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= A| 6418 | 86.78 | 143.36 | 108.76 | o9z.42 | 78.06
= n| e3.80 | 88.66 | 132.58 | 102.10 | 89.67 | 78.41
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% A| 66.63 | 93.48 | 138.07 | 110.39 | 83.71 | 84.05
% A| 68.23 | 112.55 | 130.83 | 100.06 | s81.50 | s2.02
4+ R| 69.46 | 113.06 | 13442 | 108.24 | 78.83 | 79.84
A A| 7020 | 108.05 | 139.40 | 100.37 | 79.48 | 7713
5 B| 7260 | 105.25 | 135.07 | 98.93 | 76.29 | 75.30
+ Al 7.7 | 106.88 | 126.19 | e9.58 | 76.20 | 76.04
+—Ra| .2 | 10711 | 11813 | 9s.98 | 78.37 | 7.4
=A 77.24 | 116.96 | 114.26 | 103.80 72.72 77.44
7 | 60.02 | 100.00 | 131.93 | 104.35 | 81.60 | 78.27
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{8 1) G.Casse! HFY Money and Foreign Exchange after 1914,
GDExR Yz ERBRNHEBNDMTHE J. W. de Bordes,The Austrian Crowafd E. L. Dulles, The
’ French Frane, 1914-1928

(EUDBE J. W, Angell, The Theory of International Prices, p.p. 420 and 422.
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Index of Shanghai Foreign Exchange Rate and Index of Native

Bank Clearings in Shanghai deflated and corrected for secular

trend and seasonal variations.
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