EEGTHEEPER LS VS
S AU LSEARNBELER

NE Y E K ¥ e

‘h .09 % 0% A AA __ #@ﬂﬂﬁﬁﬁﬁmﬁﬁ.,
W AN AR KA i

#RIEdg N ENIDR

a.ﬁziﬁﬁﬁnn@mﬁ%ﬁﬁ (1] AL o m7 s A= 1 BT )

ARROEEEENBR - REEEL G RI - 81+ R - SERETNERE - KECE - BE<E RoHRE
FUENBEEEH - EX+§ | ROERERENES - 92808 o KHERNE - 20K - BERVNEEER - RENES
NRW - ENBE - QEE! - | FEm 1IN - B ERT - EEREESERECNEE - RTEF o RKSCIEXET
B - ERNNHEELE - Rl o mEERENS T aHRrEEN | BExE - #2850 - EREeEFE - SHEEXERKN
ERLE - LREN o W HRRERERTM - WERBELEITO c HLOET XY - <-OFH - EERNELHREK EE
ENBLEEN - HE | BREBEYN - ¢ WEAXCEEFERREREND - BESEEE - WEREES [ mEENEEN - T
PR BRI SN o GEBBLE RSN - EREE - EERLRLLHE - BUSENTE - EFER o KR IReER NRE
I - REEE TR o X mEFERTEFN | REQE - AXemL | CEREE - € | CEREENDE - EHEX
A - REEMENELER - ONEE - SHEE 0 1014 1918 F NERLE - SEHEEW - DERWEE - #it £F - FkER
N4 ~ ROBINTT | - ERFEETER - RXECENRE - HEK | ER o ERERIEC - EORE - ORI -
ﬁ ZEEEENRY - SERRRKE (#1) o EEEW - F1HEKmEH IMNEE - BREX > EFXmENEE - KERE

KRN EFRE P HIENERE - BEerNEKESE - EREEE YR - CEEETERRE - TN EREERBEE - SaxE

A |

%
ez
Y
)5i 34

Y1JUL1938



1
KR [ ABNENEE - RiCEHE - EERKSTRYTNESORY - RRERNE (E1) ~REYnEE - ERYETELE

B-RERERHR (H1) o EKWERWTIRIFRER - i %
S5 Km R +Hhm+_ﬂ m
598 2 HE N HE BSSE — I — ' —
HE PR ER - ing R EgK — O I I |1
WENB K I A I TR A |
SO IR e i e O - ¥ 10
& &= 1C B e e mK

BRI TR - RN VCRBE IR 125.8 - B+ mE 161.4 ~ T | Kok o 1 [+ L EE TR 1201 -
HERERI9% « HRHEE - BREFREEY - SELKEEDE - %waﬁ IR GENEE - L MR R ~ 58 4 o
R SR - e 1] IR D 2 e Bk e 194,182 063 1R - M | BGEEERENE Lo
NEE o ) -~ LMD NN | B #HHAIHG - LR SN o IHE | BAEBENGRMN - DS eE¢ Bk - i
B ERE - R - KREEENEY c BNERSESE - UFRED - EURPENERECEE - RNQPEEELN | £

BN - B (MR o HNHHE RENEE - AIEFRELE - RN S EIRER | OO0 ~ B mE+1/mN
SRR - SRESSHBABENEN | & -

{1 A oo [ 84T K
(=) (& B

= B W M HSE w..ﬂmh & B & ¥ EHrr Y#e2 ® F KED
(44 = 100-0 [00:0 100-0 40C-O 100-0 [00-C 100-0 [6O-C [00k0
£ m [Of-1 TOM-&  RR- s [ol-# I0H-8 {00-®W |CO-K RR-% 101-%
R m [00~0 ({I11-M £X-P OK-1 10w fO1-11 {OK-! 100-1 (1OM-H
+ = _o:.x P11lel Ree’ f (11K (1.8 1OEm-K  [[1.% {Ot-® [OW-x
Flm (1]~ (M| R [{E-O N1l [O=-®  1(#-0 fOM-{ (f{-%
=11 :.c : 119 RPY-R  11HM-& [WO-11 111/ [11UM.0 OM-0 1111-8&

?5&#18!&‘



_ N3 x = = : .
= K « = nun ¥ W 8 M EEceE  « o2 Eha meer REF

H+-KEP = 1000 100-0 {000 100-0 100C-0 1000 1000 100-0 1000
X = {oO0-® . [11l-# £2R.¢ {ON-¥ 10H-¥®¥ (01-BE 100-/& 1011 101-K
£ . m /.0 1ig.-m (ON-¥ 110-1 tomM-x tCWM-0 1CM-0O fof-8  101-m
+ = RP-% 1i(€-11 10¥%-1 tum-% {(ow-¥ 10w.-®" 10Kl ICH-X 10%-<
F{m JOMW-#€ tMM-% Jox-1 [EK-C 11#®-8 f0<-¥ I10R-R ICR-U 111 K
Fm  110-1 (#5111 |10:®¢ [#1-€ 1180 (oK. (OR-x 1OR-11 [iN-H

USNEEEGEER | <EEE- IR - SRS - EHRENG o N+ mB YW - REBEE 25 - RSB
B EXKERH - XXQAVPE - LDRE - BE - SBE - WETR - REIEREEY o EREVTREEE 104.1+1]0
M 216.4 ~ REH S0%NR - WMaKE - £ERE - ERRERLEHRENKE o gt PN IRFE -~ REEEE T
i-#ﬁﬂﬁﬁi+iﬂ-ﬁﬂﬁ#3ﬁz:.*%mm.mmﬁﬂ%xmﬂiﬁﬁﬂwimﬁﬁﬁ%ﬁ?ﬁmo%ﬁ%mMQﬁﬁ,
*mﬁm-MW%aoH+:H&£H.ﬁﬂﬂzmmhomﬁaﬁm+:ﬂﬁuﬁh.mtﬂz_$hﬁﬁ§?ﬁw,kmuﬁﬁ
SRR R - MR - AR - EREE 155% - KN 65X c REXEEEEER - ERFORKE - EREEEEEIANM
- BERE | IRIE o B+ mENEREEVTE 255 c SEERE 412 - ICHR 325¢ - EREE 19% o HBUBENCEX
NNHEEY - PEEREKR o PEGEKEHE - BRI FERE 90% - #+® 80% - @M - HRE 61% - RO ~FOX ~ &F
& 535K 58% ~ I 365 ~ ke FIKH - HREBEE - B4R - KR 20%840 « AEEFM@YmN 135, 6388 +1[TN 159.3 -
£ 17.5% c FREEES1 & 28.3- YN 100,588 17.2% c DX R MRERH AL NE - BERGERE - £ERUE
m.mmn&%.kﬁﬂﬁ,MQLR;mmwﬁmﬁﬁﬁﬁmmﬁﬂ,ﬁmmﬁﬁﬁ.mﬁxﬁ,xm%ﬁ,ﬁxMEﬁmiﬁﬁm
E- cakm+LmN 158 - BHKRAEEN 14.50R (#H) - PR rEREXEEES! EEE - EERENGEEERR
@ 1430 - HEES VTN 11,704 2,608 o +MREREXEMHELEGEEH - SEERER 14R o §+ | T+HNoE
N EIEEN - ARRERGER - KOEPEBRE - HEK | BEHEE - FUHERHEEXHERGEEERETK ~ K
K ER) - AEEREE SRR - KERR - R NE<EREE - EEEEK (E¥) o EK+ [mEERYmRZELEE
B o WA - WHKENKOFEZHEE - PLRSEREEY - OEERERD o SEREFERYTH 17.87- +1mEN 202.9 -
EW 13.5% o8 -SEEI - ERAREECE - $ENE - 0K | & -~ SERER - THECEBLFE - #2HE - R
ﬂﬁumﬁ&oaﬁﬁﬂlﬁnﬂﬂ$b:kﬁﬁz“&hm_r&mo*ﬂmﬁﬂ#ﬂ§m-m#m&ﬂmmﬁﬁxﬁﬁﬁr,ﬂ
IR o R ~ WEEEIE - B - R - 0K SR 34N - KISEWN - W HE o

SENERECEER!]  EFEEmEPmp iR - BREE 19.0% - BHEHE 19.2% o #RENEnEERER
E o %4 SEMEREET - K CREN - 50 - R RN o Ee i1 me 2132 - BYPIN 131.3KE - B 61.8% - SR

1l



E

WOmERR 130.4 - B+ | REESKIKEER - EEER - EEEF 1743 - BN REELEEY - H ITEE R ¥ 159.3 -
ERVIEKE 22% o EMEE+1mE 146.6 - RPN 132,38 10.8% o FLMEER - [rRPmE 10,19 ~REoEEERN
MER  XTK - PK - B - T - NN | BRI - EXERE KR 16%% 25% - RSB NETMoE IR 1w 140,7 - BT
N 128,10 9.8% o HEMEERF1[IE 143.7 - RYMN 132,7888.3% 0 |

(%1 uﬁﬂnﬂwﬂk.ﬂnﬁ.z:ﬁﬂﬂﬂﬂﬂu Economist Index anrnu#ﬁ&tmz.m. AEBRTESEES KA BYERE __n I ¥ LU

REAUE - ELNERFNT R AN FERER S NOHERCE :&BHTH‘M&MZRH:&&MEam Arthur L. Bowley, Prices and
Wages in the United Kiogdom, 1914-1920 “Part 1, pp.

(£ DNERNHHULPEL T BERSZI0 ~ 4 | RS 1|+ HSBWEL - | T QEEE ~ W 4w EEPRST5 ~ 4~ | ﬁ.ﬁs?nm.w.ﬂmq 6 nEYEWE
FLEBC R E PN | =< EELERRMIE70x o0 59) o

(E1E REERE Lo ~ MK T ER RS2, 508 ~ 433,00~ ZHER S F R WEREEN w7, 7R Z0TB0_g o0y

(HE) AR B RAEEF I KEPT0116.12~ EEWRABW o 1125, 21 ~ BT 110N 125,60 22T WH6.5% o £ T L TRRLE £ 7
HREERABN & W ENWYNRHE o
(E5)EMBE IS BT EHTEN SR R -

o oK m 1# - OOR

K 114-Kz 1E-¥0

R=1+ET |E-00

- 1E- B0 (ECWLW ~KWEZE o)
o 1&-CO (BN - KEYEE )
Sa A R T 1120

+  cEa¥pa 1E- 00

(HLEEK - EE T~ | cE BN SR~ el LM S o
(EP)CHmbllisWiH ] CE<<EB I IRt A R o@ELE | Tinn,

L—Ax E & ~nrt % Mmm- HH% .

« éin&gﬁ.ﬂmﬁ*z&mﬂﬁ
PR (ETE) FRAEREER LR E - RF | CRTLMR - RESNEEEEM | e ER - FEETK |
iR - HRRKERE ~ FARTEHER o METENF R WE - ERUTNERK - RE ImERd £ - KuN - SKmEw
W NE IR T ERANE S



T REEENEHEETRE - HEEREKE £ - K- NELF | HER - EFERIETEN AN NS4 0E - &

**aﬁnnwx+aa=+xﬁ ¢nana_ns?xﬁnanj aﬁznmeﬁx+sﬁ¢uzwmﬁ¢xa+xﬁo
o4 LL&RN%A&!?!;LHEMEIEN&!

HmEUE R LR E YRR - PE< ZWE - Hm+ﬁ&nﬁ+ﬁﬁ mER | - O--E<ETEN DR - TR
Y- MREUTRE TR ~ SRPE - o WURBEL PR~ X | RECELK - ERKRNEE - ERH<EEN
$ - P <ENBEIAKEFTAREEND - EREM<ENE o ¥ MEFXHEETINEY - KELR ' mER ~ IXNELLR @
g SNEN - WELTHE o HP<HNT - EEF <BoR 4 ENE R o

NUIR WY BHFETRER - FEIKERREDED ~ EF<PRERNPIBANS ~ BRETECTNZE - L #F T X
1L - R - JEEk AN - O- uAﬁnui$maﬁkmﬁ ~ gt | O - L -RRBEIELE | TEHER - SR
o4

HTEFTEKEFEUmERE - SEBNEREN - EERRL I F - ETEEPIRL | B - Bol24+1E - ERNER
I&awatzouuMianzx¢ﬂz.nmmaz+tﬁuh$ RN - EXRROEE - &S 5 -

ooimgs & 4 e+ X
(o # R )
(DREREUIE W-ELN-0112 (+) NI ER LR SHE S
O R EPL ~ 0N () R O
(M fatlN PRy () HO® ~ i K<
E.n»..n..ﬁn&.i [~ PR 41110 (1) [ ~OM 1 ~1191]
(K% CREIANTR (1) PR~ P
(KNS 1 ~ oM () 138 ~ R |
(PYEmE AR (i) MR~ RS

YT REREOPEnERN U~ ERWENTUER - ED - & - SREFREWERD - ToREXE | & - Hﬂ_,%o

-ER K- RELHLS MR- - HEEREEMRNIOELE R ~ OB ~ | {VR - FEEHHIK >

HrEPE<bKEXYTERE ~ EXRERR/NFEREEINES -~ EBEER K- <E - ﬁ)ﬂﬂﬁ+mﬁ Ef K¢

EEgRENRREN - RHE KT - mlmﬁmﬁ)ouuTiM%z
g YRR
| ( = # R )
(1R -2V~ GRN HER ~K+¥ K (+) B~
(11N [ a0 P atER (+) TN = g



(1) al=2 %
(EYWu%
CH)1BE -~ NI E
CQL 1 L4 £ 1
($)W~ N~ E -~
(BB BT
W mRE R B N o - #unmnnx

K~

N

¥ =
(o
1~ 1 TE4E ~ P
N~ {O11-OME
_,ﬁOﬁ,#ﬁi
HL - P
. H~ 1811

2N RRN

!
I

COK~ R
Mg~ 10
~ P ~RNTK
~HOM« K]

s TEO~Y KK

KUK ~RL 2

(+? it~ { O
(1) [ ~ltL~CH !
{1 | ~OXB~¥CO
(1) . RYE~11¥
(1) LENA1] £
(O P o PR

~RREDE « BREE | ~ RQB1] ~ LR « HAOEE ~ QRY - URSGE

£ <

2|
Mo X{-MT K
NealPO~ [HH -
e [~ B
MBI ~ ¥R
O~ WL P

R i

R )
e R ~ 32321
B~RPI~ 18]
M=-FR1T~11NO
FRLAWOO0
R~ €0

NY DN - 2 ENEEHENATOMEEW o FRER TR SE UmR R - g <IN - mﬂw#uﬁnﬁxguﬁ
] WA o FHMERK - mIER - &Eﬁ% B-HBRTE o BRLESHK - HERER - B - mED o HIRTHENTERY
.u* o

® =
| ( =
8 {1 VPR~ K hE
X +) RSB~ PR
» (+ P~ PR
» () 1 £~ Pl
m {1 ne~0R1

(1

(H
(1
(+)
H

] 14
=
|~ 1B~ R
AR I
U HORN I
1M~ 2O/
L LR R B

xR doglz

R )
(1) [ ~ENR~KER
(+) XX ANBEE
(N TR~ 08 |
(+) [RIT~ WP
(1) CHESSITITe

xawﬁﬁiilstnﬁu;zmn_.ai_,ﬁ_nﬁ ~ERIE® 1] | ~1OKIR - S e M| - N4 - 1]
K -

‘n.IkuiﬂHﬁEmwﬁh!l!

HoREFMTOPRRYTEHE - PRAXCY KM ORERTRNE - EHR K -

BICEED MRGEREPER



ek |
8/ () ®wCe~0ZL0 -

K- $t ) $O~20H
&L (+) MNo~0OxH
YEEZ O (+ KB~ OR
T (1) P~ N
n = _ (4 1P -LEO

R EEERT OBFRNER ~ EEENDME ~ &L EHANER « EHEEEPENERN « RKIQ - mumE ey g
N~ KER LR CRNRN > HCRETFIETNE M « BT ~ - RKEHBN - ﬁ%ﬁﬁl,ﬂmmﬁﬁmmmaﬁﬁz
B2 HERE - FHPER-HYENENKHRETECNSEY ~ DESTNSER 0

HTEEIOPRENEEEPNBEEHR « HRECORRE « TREN HL~1SOF- ~ BENIU A LTI~ WENKE
WaOll | B~ BEENNN 0P o #EZHRE ~ TRENNKE « I DF ~ WENL L o B EF « FENILS « 201
B BRNE | « KRNI« BT~ EEEN T~ ONKE o FEX-UNR Y4 TR DR Yoo RmEN
WK -

HEH HEECOE
¥ (+) RO ~ P4 N R ~OPY
% (+) [$~10O1 +) 2 - O
M (+) Yol B
® ) LRI +) NR~ PR
] +) 11 ~ ON1] (+) K- KEN
S 3 (H - RO

 NMTENENEHEETRE S EPE | BND  EEREEEOIRT (O~ | 1HF ~ TOEN DI~ V1D o gD

KA K- R DR |« HRRW - SETRUN D1~ 1 DLF - - ONO - =N
o -3 15 R ART AN AV B 2 B R TR -

RTENEDE FRE ~ TEUTERTE - £E0E | € ~ ABEHoRRSERIRENELERERTER] & ~ QB
BRI S R 5 NE LM RN €11/ o MY THER M HE « S 7 S ERECHN -~ HERK « | REEFRELHE
BEERSUNE ~ BREETRE LR  HHERENENE < - KUTHNEE S © (RS SHIRY N
& - MR K o

I E TR A i |+ Rk ~ B H B QSR N ERE RTINS - 121 RED - 114K -
QNI A 0 SR N EE SO AN [ o 1T [ REE | 0 - 1 Kk o |

%



L3
€ L WA B R A N _ S
#mEEe EERERORENS HoERE« PRUTEREHE - FEERTE | R« EUmGEE NS « RmERRE R o MO
EEER+R « BRUrEE! | ME-UENE RS o MR E WL~ ERTHHEHNTmE « RERERKLE e BN
- E4oieN SR - IRER A+ ENSERHELXNESDEN « HEFENMNLUK o I+ Bm -~ FHE HETFEXXPE
NE - FEFTHNREREECRLEHRR | RHEE ~ PR ENRNEN -« QN ~ ELBNEXX P4 E - TEERERL
NES -~ BHPEN ~ XF NG~ @HER M ERICE o iBENH « RYKEIEEEK - HEROHE ~ ¥nRZEIWR
Oa UBNEHNNEFCENETEN « ENMMMNH K« CERUFHT RN« EXEHER « SEIFES « BERERI1$
KRN E e EEXREANHE ~ GEXEENEER WK EKERSD REASEARENESR ~FEHRE QK ~ Piedilt | « OFK
B-HHEEENEE~SQNUIHEPNY &ERIEKRHE!__tﬂ HEENH R\ DA « BN-HEEHDRENE
MK NI o
MR EMEH S EC R~ FREENROE ~ HR SRR o
€ A TR WL I - T ¢ SN BT R i
*ﬂﬁiﬁ&ﬂﬂﬁl*iﬂi:!&ﬂﬂ#ﬁ ENMTENGETAFSHF R L DERE R | Hlo o MH ST o~
BNE ~ $EFLEN « K4TERENS ~ MEHE ~ # | -4 NE - ﬁ*&kﬁﬁ+ﬁﬁﬂ%ﬁz&ak& WH R
ﬂﬁ:ﬂuBEQEZEE,kﬁﬁﬂﬂ*ﬂ+:Btﬁ&jﬁﬁﬂmmnﬁaﬁim$ﬁﬁm# o WSSk RN T o I
MR SR -HAEN RS o PR RGER LN | JEX - SHTENETESRCEINEER -k ~ & R s i
RERINRW - FRENY ~ #nEETREENEEHER FHE - #TENSETBEEERER!] - YE SR~ URKicERE ~ ¥
KHmENGTHIEMRE ~ S0P - ﬁﬂ*ﬂ&ﬁﬂﬁ$%aﬁﬂﬁ%ﬁﬁh&ﬂkﬂﬂﬁtﬁﬁm

3 1) . BE-0 ¥ A1) [ -<
*N (n - CHERTS (+) 1
ol e £ EEELEF (ry .
#ul (1) 1.1 W HEEN (1) RIS

BUPENEE ~ S 4R EFRERF ~ DM EKRER ~« EFHEPB N F ERFRAEHETEFNR B ~ FEILUTE
NEEHERTENSEH ~ TERERR ~ RO « S AR~ REHNE « 25 mpEEFED o QT WELERENTEERK -

K £1M.0 R | SRR
| £E-0 x _ £ <
g . RE-R

ahﬁlﬁtuézﬁﬂnP*H%EE*QE‘EMEWM**@EE%&o }
Btﬁﬁﬁ#ﬁlﬁ#ﬂﬂw&:lﬁlﬁﬂﬁﬂ_i K2~ HEE [ Y~ E R~ WS KO~ R~



ARl L REERRLE» CEHERCHEEHEHEERK | .2 118 B
<« = e

B iEm |+ | meEde g ERSUH « WECH I TR « UK [0 « 1K o I1H « LIRS - 4G e |
mMPEREH WL c WIS S{(E« DPJEET | D@8 --HFEN+E -8+ | o+ mebER e | o
He e E&ENEEREENY LR K - L RRL | ﬁﬁﬁﬂ%ﬂﬁ.; | B E E RN B SRk - Wﬁ%ﬁ%tﬁ
e PHERXE SRR RS N MRGEHRY ~ FHEE - t.._mmm._u_ﬁ.ﬁ:mummi « L NEBEREERRER o

EUHELES | KENEEREREESE « JRERSmHURREELE M- S@od - [ )E | L2~ PR +FE R
EEENLr-ER ~ 2 KEHBIEKBE - Hﬁiiﬁ&ﬂq:ﬁm%.— FTEHCITYORITRILOIT I ]) ~ ER@+1HE
K« HERd | CYHEER-- (1) ERER QR E - REE L, % PR RERT ~ REFERITEE « BB+ KNE - &
WEHREETO I JT IEITHUIITRII TR ) ~ EHERE « HERY ] R - XYEENE | &ﬂﬁﬁ.ﬁx.m.umﬂ_:
+ | mEEH A A T HORRER o REHEFREEIE ~ ENEE I+ ERG IKENE ~ £ - #NRERE

EXHECYBESMETTHEORN - PEEErEonR - EREFEORENS - BrRN +EEBodi P  FO - XHM
WHEOR - MERESBSRE SRR EN IR - CIm 1o | #8R o

oo | me -« ﬂﬁ*ﬂﬂ%lnﬁlﬁﬂ Hﬁ#ﬁ&% eI o

4d®e = _
£4HREXKMEREENEE - D EFKEEFTERERT - KOEQ(| )1 +REESK ~ MR - NLER - (1]) + ke
e PRI E\E&r:_tﬁﬁﬂﬁ::_ - B - BIAPHCES - Am:ﬂﬁun.ﬁ.:.{ - - E:O&;E.ﬁ,ﬁﬁ%_ _
| -W11O OCOR-

Iﬁﬁ*&ﬂ&l&ﬂ%ﬁﬁﬂ! Bwlﬁ.f:nna.v_ #QEQ#ﬁﬁH%ﬁﬁm ﬂﬂﬁ.&ﬂ:::ﬁ*ﬁﬁ ExaE
MUY +ERE - S EEENEE - SEEERET - PRHNER - HEERNFRE U HEERRENERE - FLeEEEL MEeRY
WENR - EEEZHINEERN SHEFERECEMEEN -

4 & W=
MEEWE N - ﬂﬂﬂi#ﬂiﬂﬁoﬂmﬁﬁﬁ&gm EHRN - UREMENEREUERERE - Foge - B

{id R ERK - (1) K& L - ::ﬂimﬁ:acﬁﬂlﬁﬁﬁ (KEHL - (HEERRE- I\:aﬁﬁ? () £ B

L - (RVESEL - (RREEREL o
KOS EHE RE - ERENERENL ¥ - ﬁﬁ&*#kﬁﬂﬂﬂﬂomﬁmﬁﬁuizmm na - Mm%ﬂﬁﬁﬂﬂﬁ_ﬁ

s



1O

FRERE - EENTE - FRERERRLENEN - S SEEERK o

FEENETANRET - ¥R - K - U RO I EEID - S P ER N K -UEEEREFERNEN® - Dk Rt
| mEERUe

+EEEELENSEE REMERT | mE® o SNELSEAPRIERL - ERRETERYE o

4 M % .

MRS EEEDM | - CEPREEE ~RR R BENEN - EEREER -GS - SRIFPERE - KRN - K
B MR - ERDEE  HPEHK - RMEEY - TS o HEEN RN - m&m&mﬂzm\mxﬁﬁ4ﬂﬁm
HEW - EREK -G REUE - MESAREEYRERE KEER - U EE [ FEABe M EE R - B
BESEENEL -~ FOESRHESNENEE - EEER - EQHEES - EXRENE o F | P wRLEH - B HRE) (o
< B mA- < o iR ~ M N o |

E-F-POEIOFNERNEMIR - KETS | DERKREE - WAER) [CHIR - ENIN4EERTR - EFREA -

T WM - R IR - | SRR - | BRI N - SXERRRREK - S

EReEUREL - Br - gy o

4 H L

MEH R - SRR RS EREL RERET - B o HIN KR E SRS R RS K E ~ CREER N
R o K DERBKE - BHEEEHERBLH LR « MU OWE LTI LR « WS RN R « SRR -
B4R ~ A VAR & KERIHEE ~ BUIR ~ KB IR « SRR - Wb 8 $ b BB a4 | T L RIR o R
£ HPhHN - ERSHR AT S « REBYENHEEHROKE « REEI--( | )RHM 118 ~ (DS~ (M) BEX
MW~ (RIPEEHEARK~ (K RERERRN - (O MBETVEE ST ORK - (A)EH RmBToIN - () Wk HE K11 -
(R) ERAEGRIHE | OF - (HIBRETEMH - (+ | LK | 11K~ (1) REE 2R | ]F (FIDETRELHK
NIEW - (R BRI | Ko

Lgn | FEEEICOEEERGKECTENSR-S - DL E0ECNDEN+ QENETHS - BERE ~ 25~ BE-W
£ R~ HHEHB - DEKBEH - R <EMERE LMEER o

e AN RN TR - L - REEE - ()SR@BE | 18- 1 D®ES DEmBEE | | 18- ()E
WEEE | OE ~ (BIRREBER | 1108 ~ (FH)RENBE | LOK ~ OB REEEOOE - NUKE | 111]HE
4 ¥ W

W B HAE RN OIS ~ AT D [ 59~ OB T+ | mRDIHARE o BWWE | ULV EARPEE - ~ HFE1]



(g + | EEFREREIY |

WRE SR - MO - KEENRRRNE - ORET) [+ ORESERER

&&ﬁmama,mm,nummmmﬁamaxm,m#&aﬂzﬁﬁﬁaaﬁmn@@naaw,ﬁwmm&aoumﬁﬁa
B = KSR DS B NGRS ~ o EEXR - | |

INEETER ~ W] [ EHE | M - FEEKEHTELFAK ~ CRMIHHITERNE - K EREP# SRxETs
MoFX -« KEREE | FEkERNIE RN o

q4 W ng

W RS N TR A o M~ B« 8F « K0 o B o FE ~ I~ S L « MRS NEN -~ BERIEE N EER
BoMTER £Ee &R HBEE | REXY o sEMENEEQRCREEHNIEE « RUGECMEREME ~ FRESMR
ﬁmswmmmﬁ.xnanﬁzonmnazxmn,mmazmm,ammagamokﬂﬁmWﬁﬁmnmﬁ,ﬂﬂmwxxz
WEE « RREEEEERER | mREELEE -~ 23 RRELEHH o

PARCEEY ENEFNBEENME R RES N ~ Ko | AT RRREE - RE<SEF<HP< - FEE - RO -
WA TR ~ ERCERE « T EQRRE o | | .

mE RN - EELENFYN | £ - HAGEESXHREDR - ENSREBuE L « BEECEIADENENS « ECERAN
Mo WA | EEOA<EH « HRERE o EREEMENE R EBEE « SE<AERER « ET B~ RIS
EEL IO PR o RERERBKE ~ HEMSNEMN « a8 B E 0 mENENDE | T« BENY R -
PIMMMERETER - BN HEAR o | |

axmnia,mmmwmu.+$ammnmommxmxmmﬂxmmmmﬁ,n#magamﬂao

o Rl N NS

WESKCENEE ~ BERY - ERSENKE ~ B RRNER - X ER - EEREN0OF | B o BERE - +3
K B | | » REE ~ HER< « KRN o B HHHR « FHERNEHECENMHEFE - DEEERE ~ REER - H9R
SRIRES . HWECEREBCRNF ~ EmEEENEY ~ QW « WEGENIER o 4015 WHREN # P ~ &K
ST ~ | EE o ~ XEME L A E R e LIl ~ SRR o NwEME NEERS - ERENKK - RIENKERE
e o REERNINEE - RNEENAFEOGE ~ BEFINERE o 4040 [ HIH BEL LY SEE K112~ &
HNE - KE+ S RERE - RNERNGT ~ DECEXEEE - IR EHHDE ~ RiFREREENT D o HE-ENER
RN G WENSERYN - EOKRE<TREH - #0¢ | 11 +-60R ~ et g - SR - Miis 4 g o N
| S - ERENRN IR - R RE KRS SNER o H A RENE ) mIERN o R ERKYG T H Rl ES

I



R

mwmaa,mmanmnﬁ!ﬁ_imrﬁnﬂzamxmma:.:_mmtmﬁaﬁiﬁ+fﬁamﬁ,fo::mmﬁaﬁ.
aiﬁ¢ﬂwﬁmﬁ,lﬂnamiamMﬁmoazmman,migm,ﬁmaaam,maﬂ&omﬁmaﬁmafmaxms
NE - BRNE RN - KR - EREENERD- o MRS ~ SEEE ~ SBEREID o RERREQH<EDE - K
ﬁgaAm@aaﬁﬁgg4azﬂm,x&xauaaﬂmﬂ;wnmaaﬂxm$$mm%$mﬁm,xﬁ@ﬁwmﬁmﬁ&mﬁ
,aa,m:,mn&ﬁianoa&amnﬁlammm,a&mﬁaﬁﬁyuaMﬁﬁom,%,ﬁ,mmﬁZﬁﬁﬁm,wmi

B | mEEE - IEEHESEEeR D - R D - FERCD o FEEEFENGE - #URK - FEREFRE -

SEEERPEEN -~ HKEDESKE | EEWHEIRK - RS RES ~ BEXKFRES o

=-musd

g = ® ko JYYesg
_ﬂ&aﬁnnil:..:::..:::: NP L& I
Ay umey ST 1
P07 L IE DECTURnREE R 11
Tl Tl e ceeeaesseceranesns ansns & 4
BT L L2 L L Y o per
P B ek
R LTl W
L LY g
JET g=m S AWANEE  wEWEKS

BRI
LD LS Ly
£ et W

- B

&2 M

I -

bl CdR

t]E
e
PMELEBTNW

ELHET AW

g

AREHREN KEFED

=
Tl =W
| e
g gL W
A B Ko D
KEEDWHENEREE 8 R
FRWEEHHEEERE oo & &8
SEEFISAENEE W R
kKRR SREE ) D
R SR A T e B W
A RN EEL N
<R EEOLAFTHIR>

A

—




) TR % | EANR | AN | TR
n Bl al o Valee of
ke = C ! No. of Amount of ! "No. of QOutput in »
Code Classification { Pactories | Capital (8) | Workers Norn}nsi) ‘fur
4-2-3 -
}\']uminumm 3 BO, 304 - 201 824,000
4-2-4 "
Nails
4-2-4-1 ] i
Nails only 1 4,000 18 4,800
425 % : ek
Lampa I~ 1 5.000 43 48,200
4-1-8 Xt & :
: Othrer metalupmdlcts 1 56,000 (3 182,280
4-3 EEXRMNAAR
Man;faétum of electric machines and appuratul
4-3-5 R X ' .
_ Flectric supplies and other products 1 10,000 ] 120,000¢
4-3-8 xTh . ' _ .
Dry batteries 1 50,000 ) 144,900
4-3:48 y R . B
Flash lights 1 10,000 B4. ob.0h
44 mRRT '
R Y Y ¥ Y
d=4.] E : A
* gpinning and ‘e;tviag machines 1 80,000 % 204,000
k KW E : o
Total of Group IV for Chapei - 21 536,500 1,378 2,3316%

(To be continued)

(1) REETEEEA 2R REMVAPERL M‘EEWZ*—E#E# s RAH EMEE— 2" >
SANEZHEE > H— "D FORSRIHRE  H— ¢’ F RN o The figures under the
several headings in the above table sometimes do not represent sll of the materials that
shoild be included as indicated by the number of factories. For the purpose of making
such & point clear, it is here specified that all figures which fail to include the meterial of
one factory are earmarked with an **a’ at their upper right-hand cotner, those failing to include
‘the materials of two factories, with a "'b” at their upper right hand corner, those tfailfrp
to include the mcterials of three factories. with a ‘¢’ at their upper right hand corner,
etc,

{2) ANhZBReNgEh A ARANEELE2HE  NEER 2= T LLEE N One of
the factores im this suhdivision is affiliated with another establithment in the eastern dis-
trict of the International Settlement and their joint capitaliration of $300,000 appears with
the latter in the subdivision of *'Electric lght bulbs’

Fazataiaiatatuiniu uinialaluiniecnzeainininutoinialelniatdininiaintaleiniolalela ninieiazainte: Seinieln; Jus uimlatelezuzats fut |

‘AR RN AR AT EFAARBRZER
. " SUBSCRIPTION RATES OF _ _
THE CHINESE ECONOMIC & STATISTICAL REVIEW
FOR GREAT BRITAIN & HER COLONIES

% B Single copy £00-6 or $0.20 . :
& & 6 month £0-2-6 or $l.ﬂ0}($ingapore Currency)
— &£ One Year £0-50 or $2.00

(8 W & 7 Postage included )

FHREBEETFALHR % Bk HOR MW e R
PUBLISHED MONTHLY BY X % ¥ B
THE CHINA INSTITUTE OF ECONOMIC  Sale Agent in Stealts Settements .
& STATISTICAL RESEARCH SHANGHAI BOOK COMPANY
L3 EHBEAAR Fhk M XEM=2MAim
3% Ros Mer. Maresscs, Shanghal, 149, North Brides Road, Singapore



TMEn " n BoE o FkwR) | TAR | P00
_ : No. of Amount of No, of Qutput in &
Code _ Clessfication

Pactorles | Capital (5) | Workers [NOT™7 Year

& = A N b W Contral Distret of International Selilement

43 TAMMARAEL
Manufacture of electric machines and apparatus
43-8 a$a : :
' 0 ﬁectric Hght bulbe 2 18,000 90 204,000
4-3-1
_ Hu% lights 1 18,300 43 300,000
n *ll - A%
tal of Group IV for Central District 3 5,300 133 504,000
QB Fronch Conosseion |
~1 anzeen '
anufacture of metal products
142 gram ) _
Knitting machines 1 80,000 0 4,000
4148 BN _
Chin:f parts . .
é1-6-3
Enittinn neodles 2 10,000 o3 © 34,400
&3 | ¥R 3
ganuh:tun of metal porducts
% o] .
¢ . %lna_
4-%2-3 B N | .
' Tins and printing 1 50,000 130 200,000
428 C XHMamMA :
Other metal products 1 20,000 40 76,800
-3 MARAHA _
ht‘lan.‘uf?cture ot electric machines and apparstus
4-3-1 TR E AR
Electric machines and apparatus | 100,000 84 240,000
4-3-5 THR KN :
Electric supplies and cother producta 1 8,000 80 84,980
4-3-8 AN .
Electric Hght bulbs H 10,000 110 85,180
4-3-10 w W
F]Mh‘;isilil-ts "R 1 7,000 39 208,704
mN i -
%ctal ?ff Groupﬁv for French Concesalon 9 230,000 598 882 844
. W& Chape
-1 T I RLLE ,
: Mané:ufa;tu; and repairing of machines
4-1-1
Printing machines 1 30,000 42
418 ft
Knitting machines 1 10,000 43 iz,up
41-3 Mo ,
Spinning and weaving machines 4 ' 08,000 159 278,750
414 R | .
Prime movers 1 120,000 194 220,000
41-7 gEAMBRATSR
Repairing of machines 1 - 2,500 3z 100,000
42 o M5
Manufacture of metal products
4-%-1 % [ |
na
4-2-9-1 ue
Tins only 1. #,000 80 200,000
4-2.2-2 BN '
Tins and printing 1 20,000 g5 180,000
4.2.2-3 N E X
Tins snd other products 1 404,000 130 380,000




=3 { 1.
T Aw Valus of

3
»n " ) B X ”AE(R
MR No. of Amount of No. of Output in &
Code Classification Pactories | Cepital (8) Workers Norm{usl)‘l’nr
4—4 | . Juo
Foundry mltghg g:o
441 U .
. S‘pinningﬂang- “ﬂ machines 9 40,000 108 138,558
442 s . |
Vnrloul kinds of mnc nes 3 50,000 (a) 308 430,730
:} . Y :
"l‘o GroupIV for B.nuui Dietrict ¥ ] 4,300,137 8,337 16,048, 245
H R i RN B Wetern Direot of International Setilement
-1 BBMXEEA
~ Manufacture and repairing of machines
4-1-1 g N - _ '
Prlleiti machines 1 5,000 n 30,008
4+1-4 » . 3
_ Prime movers 1 10,000 16 8,400
415 v K K- _ _
Various kinds of l;lch_inu 8 838,000 1,108 951,127
4-1-7 ARABNEY '
Eepairing of machines 1 5,000 45 8,000
42 & B L Mt
. -Manufacture of metal products
4-23 |
ns- _
4-2-2-2 X ER Y
Tins and printing 1 20,000 108 20,500
4-2-2-3 L . A '
Tins and other products 1 20,000 100 120,000
425 "o _
Lamps 2 20,000 85 161,000
43 TEMMRRER ﬂ
_ Manufacture of electric mnchinu and apparatus
4-3-8 TR M .
Electric light bulba : 8 50;p88 165 208,400
4-3-7 o8 .
Neon light tubes 1 60,000 40 150,000
4-3-10 LA ] : '
Flash lights 1 50,000 116 120,000
LRI
Total of Group 1V for Western District 18 1,078 986 1,796 1,772,927
A 3 I & F& Northern District of International Settlement
4-1 LE- 3 B R X E: :
Manufecture and repafring of machines
4141 R
. Printing machinea 3 28,000 o 108,000
4-1-3 35 R W% W
Spinning and weaving machines 1 5,000 24 35,000
4-1-7 L EX E-F % i
Repairing of machines 1 (a) 81 80,000
4—12 & 7o R
) Manufacture of metal products
422 . X |
Tins
4-2.9-1 NN _
. Tins only 1- 8,000 0 86,000
4-2-5 o A
' Copper sheets i 60,000 00 250 200
4-3 TEBMRAER ML
Manufacture of el ctric machines and apparatus
4-8-1 ﬁ H :
Electric supplies : 1 44,000 56 58,400
4-8-9 TREMN
: Electric light bulbs 1 5,000 45 38,80
4-3-10 . A}
Flash lights | 8,944 7 108,000
®y KW RAN .
Total of Group IV for Northern Distriet 10 141 944 410 687 880

— 2 —
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STATISTICS OF SHANGHAI FACTORIES BY DISTRICTS (i)

- - RERW (70 )
Fanrw L | N s KRBTt TAR gﬁueog‘:'
"‘No. of Amocunt of No. of Output in s
S’.‘.ode Classfication F!Cm!'iu Cspital '$) Workers NOm;!;I)Y“r
FokN BRRAXALBNDS
Group 1V, Manufacturo of Machinery & Miscellaneous Metal Producta

A ﬂ N W K. Basters Déalrict of Interndiioaal Seitlement

4-1 R ER R

. Manufacture ani repairing of machinds -

41-1 B R _
- Printing machines 1 45,000 {3 50,000
41-3 Yaaxe . .
' Spinning and wedving machines 8 165,000 (2} 330 498,000
4-1-4 L R _
PHime movers 5 149,000 258 837,264
4=1-5 . B K- i _ -
- Vortos inds of machines 14 170,989 (a) 591 43,800
4-1-8 maEs '
Muchine parts
4-1-8-1 Hwms
Axes, etc, ' 1 9,500 35 . 72,000
4-1-8-3 - sl 8. '
~ Fancets, valves, ets, 2 55,000 10 610,000
417 EE2RBIREH : '
: Repairing of machines 8 74,000 418 - 857,000
-2 & |5 ME
Manufacture of metal products
4-2-1 Mk A
Boilers and water-tanks 1 25,000 - 70 80,000
422 x5 -
Tins
42421 Nin _
Tins only 8 61,000 138 228,800
4-2-2-2 ERCE RN :
Tins and prmtmg 1 50,000 50 120,000
4-2-2.3 NAE
Tins and- nt"?@'f"products 1 400,000 476 1,000,000
4-2-3 - Wi
Aluminumware } 20,000 42 86,000
4-2-4 L)
Nails
4-2-4-1 5T '
Nails only 2 05,000 B2 564,000
4-2-4-2 ST REM T
Nails and other products 2 320,009 2a7 2,378,000
4-2-8 B - -
Copper sheets 2 200,000 180 494,930
4.0-7 % e . '
iron bars 1 41,068 48 297,988
43 EARMRE AL
Manufacture of electric machines and apparatus
4-3-1 THAARAMMAEAMR
: Electric machines and spparatus 2 14,790 310 320,000
4.3-8 A B A . '
== Electric fans, heaters, utensils, etc, 4 1,580,000 (2) 700 2.475,030
4-3-4 zH .
Electric supplies 2 45,000 153 138,350
4-3-8 TEN
Electric light bulbs 6 500.0‘00 {a) T18 3,384,800
4-3-8 M '
Dry hatteries 1 20,000 59 100,000
4-3-10 L AE ]
~ Flash lights 1 50,000 35 188,500
4-3-11 o '
Llectric welding 1 20,000 34 40,000




T a8 RreS 0 2 PIEHLRANL RS N
" D. Factories Newly Removed Into the Central, Northern and

Western Districts Classified by Industries. Y EAT
| ] | ”i‘ ¥ . Oi 5y )’%‘&* :}E?*_.:IHTH& 1 to_.El
rom Opening of rom Januery
= k& | Hmﬁl‘tﬁas to End of 1937 _ ___tt__ﬁ_!\_@n}:_ . 1933__i_
i bicembi T w o L A MK ML A
Classitication j No. of ] No. of No. of |  “WNo: of
) | _ Fectories Workers - Factories - 1 Workers
A ] Woodworking 5 96 11 177
ﬂég% ’ Furnituore Manufacture 4 43 6 107
”n Metal Industry ' 12 154 13 129
REBRASGEEMER  Machinery and Metal
5 o vf];li'ofluc;s T 119 1,527 11% 1.44g
¥ ] ehicles for Transport '
imgmﬁ -Bricks, ‘Glass, etc, 3 K i 6 237
fo 8 2 2R Chemicals 3% 49 33 343
A @ Textiles 15 295 17 371
maxmaﬁa E;:t.ging 4 Rubbe 3 280 38 810
HEERT S ;4 ther and Rubber - S , '
| = products 12 241 1 9
el NER ood, Drinks an
*o p Lobacco actare. 30 715 5 113
BN:ES®R per Man ' - : N
e I 107 1.728 35 518
BERBEN entific an usica )

E& R Instruments 2 70 13 - 156
XhT® Other Industries 54 906 47 927
& 1 © Total o 6,584 339 5,351

A AR ARRHNT R BRAITRR L EH T8 H M

E. Factories Situated North of the Soochow Creek and Destroyed

During the Hostilities, Classified by Industries,
S R of Pactories’” | KBMTHR LAR
: 0. of Workers
Classification C omlg;?:;;‘ It)oes!ﬁoyed Formerly Employed

AR Woodworking ' 23 V73
W LT Furniture Manufacture 2 44
R Metal Industry 72 1,241
HABRLXFELMERE  Machinery & Metal Products 410 6,219
Sk P LS VR Vehicles for Transport 3 _33.
THME N Bricks, Glass, etc. 8 405
iy R bl Chemicals 49 564
P T Textiles 136 4,687
BT B Clothing 44 3,476
R MR L 9IEM  Leather and Rubber Products 19 556

0§ Aie e Food, Drinks and Tobacco 40 10,27
Eﬂﬂﬁ&ﬁ Paper Manuincture, Printing. stc. 75 1,649
BPLEmRaRidg Scientific & Musical Instruments 3 140
P T 5 Other Industties 21 784
1t ~ Total 905 30,868

UL #HLEHNT HE KBRS AN TR HE Begulation of 7rdustrial Gonditions S18lo Bh ¥ 4 1 R
WS R TR R R IRE G SRS AR T L o AR ERERZ LAY
y MXTRRZM T A¥T 50 The roregoing tive tzbles are comniled from materiais appearing in the May
5, 1938 issue of the (hing Presg and those contained in Regulation of Is'dustriad ~nd:ions published by the
Shanghai Municinal Council. As the number of factories inéluded in the tables does not refer to
“‘standard factories’ but rather refers to factorles in general, it is, in some caves, far greater than what
was found out by our own investigations in 1933. As to the figures for the number of workers given
in the same tables, they all refer to workers employed in the various factories.
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) S (Zt+XEEFTHA-E)
TABLE CLXIII. STATISTICS OF SHANGHA] FACTORIES IN THE INTERNATIONAL
SETTLEMENT & EXTRA-SETTLEMENT ROADS AREAS, MAY 1, 1938

Y. £ B Z T & X 8 L A%
A. Number of Factories and Workers Classified by Districts.

LAEXARBERARIFERBEITRAF

= " L I A X
District | No. of Fectories No. of Workers
AWM Contral Diatrict 312 6,314
= W& Western District 338 52,631
##®& Northemn District 381 7,887
o W Eastern District 109 38,153
MM EMIK Extra-Settlement Roads 2z 26811
4% Total ' 1361 130,796
z. # A 8 R R B T &8 F O AR 3

B. Number of Factories and Workers in the Eastern District Classified by
Nationalities and Industries,

oA A REM \ naw - S i".-a L
W N Textiles Utlities ; Metal Industry Others _ Total
ITHH I R% TR g 3 IR |
Nati Novot | ARSI T Am i { I TAm SR T Am | SR 1A
ationality 4 Fac. | NoO 2;4 Facw | .No.of | " 7| No. of | " 0% | No. of | "pa. | No. of
tories wWork tories Workerll' tories \F\«":u.-l;ers-i tories Workers: tories Workers
HA Japanese 16 20,761 — — 5 208 12 356 3 21325
%W British 4 5,603 3 788 6 1,048 17 6,291 30 13,740
%M American 1 - 70 2 1,073 2 - 24 6 459 11 1,866
thill Chinese 13 572 — —_ 6 62 1 4 20 638
#M German 2 1w — - s 85 5 6 12 334
X4 Others — — — - 2 224 1 26 3 250
A% Total 36 27,186 5 1,871 26 1,80 42 7.205 1% 38153

BN R 4 R B R S % B o2z o & 8 L ¥ 5 K
C. Number of Factories and Workers on Extra-Settlement Roads
Classified by Industries.

| T M ;4 . A L i 4
Classification No. of Factories No. of Workers
R

AHHSEM Woodworking 1 240
Eadam Fumiture Manufactare’ 4 28
birps b ] Metzl Industry . 14 222
MBESELMAM  Machinery & Metal Products 32 760
T Aian Vehicles for Transport 4 220
rl:ﬁﬂiﬁﬂ Bricks, Glass, etc, 23 962
A 108 g Chemicsls 0 531
3T, b Textiles ~8 18,647
B AL 5 DR Clothing 2 1,983
HXENREN It  Leather and Rubber Products 11 240
ﬂ:ganmn Food, Drinks and Tabacco 7 814
Ep #R M Papar Manufacture, Printing, etc, 3 47
MERENMNYAM Scientific & Musica! Instruments 1 50
E -0 ] Other Industries 6 557
Total 223 25,811

+




TABLE S-X. INDICES OF SHANGHA! FOREIGN EXCHANGE RATES, SHANGHAL

AN LS BRI ST RRE RN,

GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER (3)

IR BN N " Baw | ANR
» R ‘ Shanghat mﬁn Exchange E._t. Index MME | R
Shangha! Fore'gn &xchangs Rate Index Index of | Index of
S EX T X PR -PG.,'.'; %o SRCBAR | Shunghel New ook
& AT Oar ver
England(U. S, A Japen mn“_ many J Index lChnin Index/Quotations Prices _
AM-xae 1026 1000 1060 1000 1000 3000 1000  100.0 100.0 100.0
+-x 1927 901 908 907 T3 906 889 88.9 50,8 90.7
fpap 1028 p3.6 086 062 781 934 938 83.1 85.8 93.6
+AM 1920 85.1 850 876 682 853 850 847 87.8 RS.4
+hm 1930 80.7 608 578 488  g08 688 58.8 81.1 814
= 1931 90 449 430 365 46.2 48.1 44.7 46.€ 46.0
#—m 1032 622 448 763 884 451 552 548 46.8 48.0
e 1033 818 532 98y  83.8 42.0 588 604 52.0 55.5
$=m 1934 668 093 1107 3385 417 676 69.0. 43.8 778
#+mp 1835 78.6 74.8 128.1 358 48.7 2.2 748 43.5 108.8
#re 1938 9.5 607 988 823 357 B9t 814 ' 85.0 723
- e 1837 59.2 588 8B4 473 3538 ° 50.2 626 84.8 723
R xp 1937 _ :
. M A Apr. 59.5 800 1001 426 354 599 614 348 73.8
H H May 5.8 600 1001 - 4268 354 805 61.4 - 86.0 92.4
x i June 589 598 - 992 428 854 $9.0 61.1 85.0 72.0
+ July 589 598 00.2 485 = 854  BD.3. 8.7 35.0 72.0
A A Aug 589 598 98O0 495 858 . EB.B 618" 88.0 n2.0
A A Spet. 589 5938 90.0 513 85.3 57.3 62.1 — 72.0
+ A Ot 580 508 090 548 358 BE1 0 828 0 00— 72.0
+—-R1  Nov. 588 608 980  BB.3 358 B39 62.8 —_ 2.0
T=R Dec 8.0 598 985 - BB.O 358 B4.7 6290 — 2.0
it 1988 o |
- Jan, 589 598 084 563 853 583 .- 63.0 - 72.0
= H  Feb. 589 568 084 568 353 56.3 63.0 — 72,0
= A Mar. 577 585 pb1 B84 . 343 BB 61.7 —_ 1
W 4 Apr. 687 550 %02 582 325 580 58.2 - 88.8

-
L3
Wt

SR Vi R RT AN T RIS H TR AR ARE » RN BRGNS RE R BRI |

COEPHEMNEA LN > KIS AR RN Z 2o Official discount rate per one thousand
dollare per day of the Joint Reserve Board of the Shanghai Bankers' Association, for businses
firms, based upon the former's reports and unpublished date. Prior to April, 1936 thia rate
applied to Joint Reserve Notes of member banks only. :

SRRt h 2 Wy W R BOX5R  e RR RSN T 2 X RO R e W 2 e MR R W o TL
MaHxMe The first of thess two figures refers to the interest or disconnt rate involving the
giving and taking of ‘‘transfer dollars”, while the second refers to the same involving the giving
and taking of cash, The same thing is true with figures for subsequent months.

5% FiM BM o Taken from I'rices and Price Inderas in Shanghai, —_—
AR W % ARG R TR SU R~ M A R ARG TR W o The wholesale
price indexes in this table are classified bv the nature and uses of commodities, while those
in the following table are clessified by stages of production.

TR B R TR D BTk - 4 o Average sales price based upon data supplied by the

Chinese Cotton Goods Exchange. _ .-
AT K0 AN W, LR B RS2 M ¢ Average market price of this month’s delivery, bassd
upon data supplied by the Shanghai Flour Exchange.

MAFHHZ O HR A EERM R KW e Average price of the 15th of every month, the descrip-
tion of steam filature silk, Shanghai being 1st. & 2nd cholce, 14/22 deniers, Grand Double Extra,

W W
AR D W AR RARCRIM AL 2 2R B Jﬂ(,‘{ﬁ) ? XMHEBFHRRWL - WAEM

e L MLt b k.t U ek cdre L Lyt th R NN b PAE Y L i
2,0 Ml MERID AL Lo WA S SR e h 2B o The formu]g for the genaral index and

-W
the general chain index of foreign exchange rates in Table S-IX fa 'J"‘ (}é‘) “: whila all
[+]

rest of the indices are but simple price relatives, With the exception of the weights for the
two general indices of foreizn exchange rates which are compiled from values of trade between
this country and Great Britain, U.S.A., Japan, France and Garmany as published in Custome
ileports, all data relating to prices and rmtes used for the compilation of the indices are
taken either from (he Shanghai Market Pricee Report or from Irices and Prics Indeses in
Shanghas, :

*F¥s Revised figures.
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TABLE S-¥i (U). INDEX NUICB S ¥ W OI.EMLE PRICE> IN SHANGHAT 1104
ML R®E T Si Glomeh-k: Average)
AM * £ 100 —
: | . NI Rl!’ Ml!ﬂnﬂh “ﬁ. Munuhctured
Period ]} Farm Agrﬁall Fgr.rfst ]Mglreo_ra All Raw duco- Y42’(1011- AII Mnnu Com-
- i - ers
) CroPs | ducts | ducts | ducty (Materiade, oo t(lg(e}; Jr&t:jgd lmodniu
ﬁr“ 1628 1000 1000 1000 1000 1000 1000  100.0 1000 1000
-+ x4 1027 1028 10568 1062 111 1049 1040 1042 1042  104.4
Fiin 1028 047 1083 1010 107.2 99.5 1034 1027 1029 1017
Ay 1928 994 - 1064 1040 1042 1020 1088 1088 1068  104.5
phie 1930 113.2 1068 1102 1178 1122 1219 1122 1161 1149
=4 1931 106.8 1086  1%29.1 136.1- 1145 1382 ~ 1207 1385 1067
T 1032 92.9 948 1144, 1205 1004 1210 1181 1188  112.4
s 1933 80.7 93.9  106.0°  108.3 80.7 1148 1089 1114 1088
Jp=ia 1934 7.4 861 101.2 101.6 86.9 1043 ' 1031  103.6 #7.1
pEie 1035 86.1 82.9 99.1 101.9 89.9 078 10186 1000 96.4
#Em 1936 g6.7 1024 11397 1086 1021 1116 1123 1120  10B.5
s 1937 108.0 1405 1343 . 1438 1224 1365 —330.4- 1329 1291
M 1937 : . ' o S
" B Apr. 1050 12183 1287 1195 1137 © 1369 1248 1294 1839
¥ A May 1054 1308 13490 1239 1167 1358  -1268  129.8  18B.1
% H June 1055 1842 1820 1260 1172 1841 1290 1311 1281
X R July 106.7 130.4 132.8 '%31.8 118.2 1327 128.1 130.0 1288
A H Aug 1071 1467 1321 353 1212 1845 12903 131, 127.8
n B Sept 1046 1644 1359 1451 1227 1267 1318 138 120.9
+ R Oct. 1041° 1616 1404 1829 1249 1400 1360 1374 1381
+~-# Nov. 1127 . 1743 148.0 . 1925 -137.6 1440 1408 - 1421 1403
+-R Dec. H76 1683, 1468 2132 1408 1437 1407 1419 1414
44 1938 -
- B Jan 1162 1564  153.9 2151 1400 1404 1387 1394 1308
= A Feb 1143 1589  1BT.1 2020 139.0 1398 1370 1380 1384
= B Mar. TITE7 1607 1818 2002  141.2 1425 1351 1381 . 188.2
W #  Apr 1183 1685 1881 9007 1441 1464  130.2 1421 1428

#Rt. L B B R B & R’
TABLE S-Vii. FPRICES OF STANDARD COMMODI?I' IEST‘H\I SHANGHAI
Lo:W® Unit st:nndard dollar

T ! i_—
i . o o x oW aRw
: . Rice. Long -
b i Cottonﬁtt'arn C‘&tg{n Wheat Flour (‘h?ng?hu 1 ‘?;tﬁimqgl‘n;ﬂ:?
(18) (17) 18 <y '
Period !M per bale ]! .;Ehﬁ on | WE perbeg | hi;;hg’m ‘ BA E;:Iear) pleul
ABMtE® 1026 19606 35.56 3345 14,43 1.794.54
+x 1027 193.12 37.69 3.212 13,78 1.810.03
+E 1028 290.59 41.48 3.048 10.23 - 180228
+Ap 1929 227,18 38.80 3,148 12.50 1,788.4B
+ha 1930 213.93 30.25 3.380 1701 . 1,715.28
=4 1031 223.29 41.30. 2.833 12.12 1,612.18
# ~: 11;;2 20'3.3}! g"rs' ;g 2.663 11.43 1.023.25
= 1033 190.9 B 2.362 8.4 461,
=i 1034 180.68 36.78 2,248 10.42 623.98
e ' 1935 180.72 35.88 2.535 12.27 637.50
H 5 1628 200,78 42 42 3,247 10.42 R07.60
-ﬁ*;‘:: 1937 252.87 4456 —— 12.50 RFR.TH
.3 i 1097
m A ADT, 240.78 48.87 2.087 10.80 R70.00
;2 g May 262.97 iﬂ.ﬂ% 3.844 11.00 S:m.gg
= Jone 296,48 1.4 3.653 13.a0 a0,
£ B July 2538.77 42.26 3_';'-,';; 11,75 06000
A A Aug. 042 06 80 54 J— 14.80 $30.00
4 R G:gpt —_ —_— — 14.20 770.00
=8 Dec. e ——— —_ 14.80 TRO.MD
L 103K ' o
— B Jan. — — — 17.00 TRO.00
=~ A Feb, e s — 14.80 R30.00
= |y Mar, S NN e 13.30 870.00
2 R Apr, —— —_— —— 14.20 910.00
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TABLE $-¥¥{8). INDEX NUMBERS OF WHOLESALE PRECES IN SHANGHAL 186, 0%)

(R ‘i&fi’ A Sili'nple Geometic Avernge)

-3 | L = 100 , 1926 = 100
" B I EE TR | ' .
~ | "Other | B | RS RS o | AN
» " " ® Food | Textile | P Fuel Build. | Chemi- ;
Pro- Fibres & i cals & ‘ Miscel Al
Period Cereals | 9u® | & = | Metals o | Freper | Com-
er erea Pﬁr annu- Light- Ma- Ta}:ionsf lanesus modities
ro- | factures 1 : ' i erec
visions | Thereof ing | térials
mmtxe 1926 100.0 1000 100.0 1000 1000 1000 1000  100.0  100.0
+xm 1927 100.6 108.1. 100.9 109.1 112.7 105.4 102.8 1081 104.4
e 1028 80.68 108.7 102.1 102.9 104.0 103.0 101.2 102.0 101.7
AR 108 7.2 109.8 1019 . 111.0 104} - 108.1 106.8 104.2 104.6
+hép T980 110.3 120.8 1056.8 136.2 7.1 118.2 120.1 1114 114.8
=44 1931 944 1383 118.8 154.2 148.5 1854 1507 121 128.7
4t 1032 81.7 1311 8.4 130.1 1228 124.4 1518 - 10841 1124
 f#—m 1838 §9.8 123.2 89,9 132.9 1101 113.1 1568.4 100.7 103.8
#= 19384 69.1 1111 82.2 123.8 1221 108.9 139.2 -$3.1 97.1
Hms - 1936 80.0 111.% 78.9 114.1 119.7 99.2 133.2 00.9 96.4
H#ras 1938 g2.9 124.5 00.5 130.9 1308, 1112 1378 . 1019 108.6
* 1937 111.7 H41 1056.9 J81.5 158.8 134.0 146.7 119.1 129.1

w1037 : —

N H Apr 105.8 188.0 108.4 202.4 1874 120.4 138.8 120.5 128.9
# § May 106.0 184.5 108.5 '191.5 - 1400 1344 1877 - 1209 125.1
# R June 105.8 189.2 1105 - 180.5 140.5 - 135.1 187.7 117.83 126.1
MR July 109.5 1868 1086 178.7 1441 1332 1898 118.0 125.8
A R Angs 110.8 143.2 107.8 184.9 | 1483 1838  140.4 11M.5 127.8
%t B Sept 109.5 151.2 106.0 180.6  159.2 138.1 149.8  118.1 129.9
+ A Oet. 112.7 152.2 104.0 201.2 - 178.5 130.3 158.1 121.0 133.1
+—8- Nov, 122.0 167.8 1068 2038 1p9.1 144.5 163.3 121.7 140.3
I:.H Dec. 128.3 1508 | 106.3 202.9 216.4 149.0 1717 121.5 1414

1a38 : -
— H Jan, 127 8 1538 103.8 201.3 218.2 158.8 1698 120.68 130.8
= H. Fab. 122.4 155.5 1049  1%38 203.8 15556 164.4 102.2 1384
=2 H Mat: 117.9 14R.3 113.3 160.9 205.8°  150.0  _168.4 1252 189.2
™ H Apr. 120.8 1%3.1 1162 - ‘1050 2150 1507 183.1 124.8 142.8

(0) MMM BT (1) DR TR A MRS UEH o (2) WEM TR A=t

(1)

(2%

(3)

AN ONATERITRE - AR RHY ) 1+~ 28RS A ARGHER  (3) Y LR TeE
RRECEM AT EE > MINh SRR S FATR G 25 B o 8717 th 511 W aFAMH Y5 DG WV LT o K
N, s =7~ o= H R BT A RS BT M2 W e AN, KRS AITHITEE IR
The sources of data in Table C-1 are as follows: (i} The note issus figures for Central
Bank of Chinia and Farmers’' Bank of China are from the Financial 4 Commerciai Monthiy Bulletin,
t2) The note issue figures for Bank of China and Bank of Communications from 1926 to 1931 dre
from An Anclysie of the Accounts of the Principal Chinese Banks, 1921-§1 while those from 1932
downward are nlso from fhe Finncial & Commerciai Monthly Bulletin, (3) The cumulative
tigures for the wvalue of subsldiary coins delivered from the Contral Mint are compiled by
ourselves but are hased upon data conteined in the Financial & Commercial Monthly Bulletin. All
figures taken from the Financinl & Commercial Monthly Bulletin refer to those contained in the ntest
issue of that periodical. According to the Intter, the note issue figures for Central Bank of China, Bank
of Chine and Bank cof Communications from December, 1935 to date are inspection flzures re.
ported by the Currency Reserve Board while those before December, 1935 as well as those for
Farmers’ Bank of China are reported by the respective banks themselves. o
AR~ MATCERU PN BN SR o  Value figures In Tahle S-1 are hased upon Cusioms Réports,
B R BE IR 2T AEENREH ZWEM4% - Monthly indices in Table 8.1 areé
obtained by dividing the value of foreigzn trade of each month by the average monthly value of
foreign trade of 1926, _ : :
F A5 A R AR TG 7 K AT R T s N AR AT (U 2 HR 5 AR R Ve A R AR 4
M o The tonnage figures of vesscls for and from Chinese ports and abroad, 1926-31, are supplied
through courtesy of the Statistical Depurtment of the Inapectorate General of Customs, all other
" Agures being taken from Customs Reporta, _
IReAEEW O IR T RN 2R o RN MR LN RS b R G RRR AR Y
Wh iR $52 W0 o Official interest rate par one thousand dollars per day of the Native Bankers'
Guild. ANl figures before: 1937 are taken from Prices and Price Indexes in Shanyhai, while
g}l fAgures baginning with 1937 are taken from (ke Native Bankers' Monthly,

HENSR N > REARTRTURE 2R HPEATRHARERP RE B2 Mo Official interest
rate per on# thousand doltare per dey of the Joint Reserve Boavd of the Shanghai Banke:r’
Association, on loans to member banks, based upon the former’s reports and vroublished data,

— A —
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TABLE S-llI. INTEREST AND DISCOUNT RATES IN SHANGHAI
R é:— %  Unit. one cent
» = L A | anmr&s | X A%
: Nautive Rﬂl‘g{ Interest ‘Call Loan Rate Discount Rate for
RE+EH 1526 1% - —
s 1927 B -— —
+ta 1828 4. — —_
+AR 1029 14 _— —_
+ads 1030 7 — —
- 1981 13 " —_—
=i 1933 5 — -—
=iy 1034 9 10.50 13.50
pie 1938 14 14.31 18.40
#+E4 1538 8. 10.00 12.68
#1837 12.27 14.07, 30.00 14.72, 380.00
AMXe 1887 _
M A Apr 11.98 11.48 12.64
£ A May 18.19 12.65 13.65
# A June 10.14 11.04 12.04
4 A July 9.87 11.00 12.00
A R Aug. 16.76* 16.86 16.50
A B Sept. 20.00 20,00, 30.00 {7) 20.00
+ A Oct. 14.96 1B.77, 30.00 18. 77. 30.00 (7}
==} Nov. 15.00 18.00, 30.00 18.00, 30.00
+=B Dee. 11.78 20.00, 80.00 20.00, 30.00
e 1088 . . .
= A Jan 10.00 20.00, 30.00 20.00, 20.00
= A Feb -10.00 20.00, 30.00 20.00, 30.00
=Z R Mar, 10.00 20.00, 30.00 20.00, 30.00
W A Apr 10.88 20.00, 30.00 20.00, 30.00

RN

(B~ L o&E & F R #H oKWY
TABLE S-VI (A).

INDEX NUMBERS OF THE COST OF LIVING IN SHANGHAL(14

(W I W P M Weighted Arithmetic Average)
Bt aEe =100 1268 = 100

: i 1 N - - 0 MR

.P"a' io% tF % £ » B H Fuedl & lgzscell- Ge;gernl

r ood Clothlng | Housing Lxghting _aneous l _Index

R+ B 1ulh 100.0 100.0 100,90 100.0 1000 100.0
g 15927 108.7 96.8 100.8 181.4 104.4 108.7
+44p 1928 92,1 05.1 - 1011 114.8 130.0 102.5
+Ad 1928 98.4 97.7 102.1 118.2 186.4 1079
+hée 1930 118.8 99.6 104.4 122.5 145.1 121.8
=t 1031 107.5 108.3 108.0 133.6 187 .4 126.9
qp—edp 1932 101.3 102.7 "107.8 133 0 178.2 119.1
= 1933 86.9 90.0 109.7 121.8 164.3 107.2
=i 1034 86.4 83.2 110.7 112.5. 166.9 106.2
#1036 80.1 80.0 111.8 119.4 160.3 106.6
4 19386 100.7 87.2 109.7 128.7 154.8 113.3

o fxe 11%?3'{{ 121.5 104.68 109.3 158.4 109.8 131.8

Mt 1S :

® *m  Apr, 108,7 102.8 109.1 1027 1819 117.4
#i § May 104.3 103.8 109.4 129.7 163.4 118.7

x H June 104.0 108.9 109.4 129.7 143.4 118.0

+ R July 106.0 107.0 100.4 176.8 168.4 12°0.0

A B Aug 128.5 {0F .4 109.4 150.5 1062 134.6

H 0 Sept 141.4 1n64 109.4 178.9 1R4.1 147.9

+ H Oct. 126.9 105.8 108.4 178.7 186.1 139.5
+—H Nov. 157.9 108.8 109.4 207.5 161.9 160.8

+=H Dec, 157.3 105.8 109.4 298.2 193.4 167.2

#1038

—~ B Jan 140.9 106.4 109.4 295.0 177.0 154.8

= 0 Teb 144.1 105.8 100.4 202.8 188,1 158.5

= B Mar 133.4 112.4 100.4 232.2 188.7 150.4

M H Apr 129.9 118.8 109.4 236.1 191.8 148.2

— 19 -
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TABLE 5-L NET VALUE AND INDICES OF FUREIGN TRAUE uf SHANGHAI (1. ()

BEt+E®=100 1926=100

* B E @ % Exports L W A Ilmports l -~ 4 B Total

’ eri 1

berid . @ Vale , ﬁd; | M Valwe | Ries | MM Value lmde,

R+ KW 2 $064,840,106 100.0 $608,595,036 1000  §1,167,135,042 100.0

+ x & 1927 514,928,421 91.3 468,220,075 75.9 978,148,496 83.3
+ & a4 1028 564,338,990 100.1 578,543,831 95.8 1,142,382,821 97.9
+ AR 1929 567,175,708 100.6 649,358,139 107.8 1,218,534,847 104.2
+ 5 4 1930 487,186,182 86.4 732,620,870 121.4 1,219,767,062 104.5
= 4+ 4 1931 432,808,203 76.7 996,202,357 165.0 1,428,510,650 122.4
# — i 1932 246,404,386 43.7 781,128,796 120.4 1,027,628,681 88.0
i = 4 1933 816,486,018 55.9 728,338,918 120.7 1,043,818,032 89.4
# =, 1034 271,945,103 48.2 596,440,161 98.8 868,385,264 T4.4
i W e 1935 288,721,137 51.2 506,194,859 83.7 793,915,908 88.0
i+ 44 1938 861,400,621 - 64.1 553,004,902 91.8 914,4965,623* 78.3¢
# & M 1037 404,395,418 LT 508,844,132 84.3 918,239,550 78.2

B xe 1937 :

W B Apr. 38,849,162 82.7 69,528,920 139.0 108,778,082 1118
# oA May  41,181879 87.5 63,060,941 127.1 105,002,820  108.0
X H June 43,842,710 93.3 64,413,157 128.0 108,255,867 111.3
+ A July 52,850,654 112.6 77,645,228 - 164.4 - 130,535.888  134.2
A A Aug.  28,756,935% 50.6* 28,162,294* 66.0* 51,919,229 63.4
H B Sept. 27,932,447 59.4 7,319,714 14.5 35,262,161 86.2
+ # Oct. 14,213.840 30.2 8,610,207 17.1 -22,824 047. 23.5
+—~H Nov. 18,027,171 38.4 10,390,918 20.8 28,418.088 29.2
+=A Dec. . 18,569,084 30.5 18.736,214 27.4 82,336,208 33.2
+ & 4 1928 _ : ; - -
. — § Jan 10,681,300... 22.7 15,300:288 ~30.6— 26.071,538 -26.8
= A Febh 10,398,262 22,1 17,160,264 34.1 27,668,526 28.3
= H§ Mar. 12564225 268.7 19,238,499 38.2 81,787,724 32.7
M H Apr. 12,086,401 25.7 15,314,687 30.4 27,401,178 28.2

3 — 3 », g

R . LE WM RO W B

TABLE S-1I. TONNAGE OF VESSELS ENTERED AND CLEARED
AT THE PORT OF SHANGHA] &
s L gy . ﬁ ﬁ\ | - .

= S I For & From%A?éoad— &XHP}UNN | F& ® A 13
Period ‘ I & it gﬁr & P m 1In1°rg';;mm GrandTotal

e ntued (‘lanred | Total nese rorts m “'_

e YL8 8,056,500 5,979,002 18,540,601 14,161.008 2,652,908 35,076,087
e 1027 8,718935 = 8,127,129 16,846,004 13,305,339 2,311,670 32,463,328
- 1008 9000504  8.032.097 17,041,501 17,544,805 3,051,365 37,637,771
+A% 1929 9822985 8,122,656 18,945,641  16923.013 .449.834 30,319,304
i 1030 10,229,117  9,408.073  19,637.190 17,473,451 3,858,163 40,068,804
# 4 1931 10351869 9,586,064 19,937,023 18,034,970 3,965,810 41,978,708
-2 1932 8681471 8,931,378  17,612844 16,404,623 — R
1= 1023 9.178.232  8,708.698 17881978 17,340,415 4,103,598 39,325.941
=M 1034 8,669.819  B,284,662  16,774.481 18,644,103 4,381,162 39,879,836
#1035 8,631,842  B,304,945 16,836,787 17,190,018 5,638,016 39 £64 819
w1996 8,360,028 7,846,277 16,207,205 15,603,054 5,840,949 37,651,208
x4 1937 5,810602 5,508,784 11,315,386 10,991,057 4,185,427 26,495,870

Rt i, 1037 _ \

W H  Apr, 766,741 730,783 1,407,524 1,347,538 527.010 8,372,067
# B May 731,688 885,145 1,416,813 1,423,815 536,492 3,376,140
A A June 752,002 708,257 1,461.229 1,357,717 530,289 3.349.255
t_ B July 897,147 691,081 1,389,128 1.412.671 594,405 3,308.204
A B Aug 261,910 357,070 719,880 536.224 172,071 1,428,175
A B Sept. 183,979 134.689 268,668 156,73 936 426.340
4 B Oct, 96.240 74,333 170,573 186,544 49.005 405,212
+—9 Nov. 163.226° 156,676 320,002 275,142 84,920 80,064
‘F=2H Dec, 187 422 102,447 879,869 343,101 140,718 ]63.AR6
-4 1938

— H§ Jan. 200,782 198,327 408,100 369,205 189,364 068,768
= B VYab, 313,673 274,174 587,847 376,308 237 542 1,201,804
= B Mar, 308,528 234,051 590,677 191,838 230.9067 1,218,380
M B Apr. 166,608 354,058 710,682 476,934 164,634 1,341,210

18
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TABLE CLXIL.. POWER LOAD OF THE SHANGHAI POWER COMPANY
(June, 1937 to April, 1938)

R b . 1 » A z e |
Month _ Kilowatt Hours ' Month . : Kilowatt Houts
a ) - , .
MR 1937 - Baitxe 1938
HNH June 77,157,637 - | Dec. 23,272,420
R July - 79,250,362 Litdn 1937 -
AR Aug. 35,072,257 —H | Jan. 23,888,685
A8 Sept. 14,286,489 Y | Feb. 26,306,386
+A Oct, 18,492.773 . =H Mar. 39,545,198
+—AB Nav. 21,460,957 mH Apr. 43,008,211

F I ey

A - 5 H'PE.B K9  Taken from the May I3, 1938 issue of T'Ae China Press.

FIEEITFESETEEE T L
TABLE C-1 LEGAL TENDER NOTES AND NEW SUBSIDIARY' COINS

IN CIRCULATION-IN CHINA (=)
R : BM—F 57 Unit, one thousand standard dollars

a nder Note T |
5 i 1 " " B . Leg lth_a Notes Value of New| 3§
ok 2 m » A  * R : Subsidiary

t Central Benk of Bank of Farmers’ &t Coins Deliver.] Grand

Period | Bank of Chin: | Com;nuni-. Baok of " Total ed from Cen- { 'Total
~ | China © cations China tral Mint _ _
SRRt He 1926 —_— 137,421 57,136 —— 194,657 _— 104,667
+x4s 1527 —_— 159,001 65,097 -— 224,008 _ 224,098
-4 1028 11,697 172.304 £8.026 e — 252,027 p— 252,027
AL 1929 15,380 197,728 89,221 _— £92,329 _ 282,229
i dg 1930 22,669 203,847 - 82,804 — 309,410 — 309,410
=+ 1931 . 24,77 191,749 81,008 — 297.620 S 207,620
H—p 1932 39,145 179,648 82,425 N 301,218 —_— 301,218
=& 1933 70,272 188,727 83,111 2,008 339,118 —_ 330,118
- = 1934 85,339 201,280 103,286 5,663 305.517 —_— 395,617
g 1035 176.085 286,245 180,826 29,847 $72.083 —_— 672,083
+rds 1036 325,592 455,310 206.046 162,014 1,241,962 18,887 1,260,849

i 1037 430,608 606,648 871,144 230,708  1,630.008 -
- B xe 1937 - - ’

H Apr. 367,614 513.351 311.317 192,601  1,384.973 24,558 1,409,532
£ § May 373313 511,520 312,005 210,72 1,406.577 25.356 1,431,938
7 B June 375.840 500,863 813,548 207951  1,407.202 26,1980 1,433,392
£ B July 882,758 517,723 335,909 208,456  1.444,916 27,140 1,472.0%6
A H Aug. 395374 535.870 370.841 209,650 1,511,715 —
h B Sept. 415678 545534 371,714 213.732  1.514.4%8 ~— ——
+ B Oct,  123.280 550,872 361,277% 221451 1.556.360 - ——
+—4 Nov, 42¢.732 570218 371278 2Ru.lal. 1603479 e —
4+ =1 Dee. 470,478 A06,748 371,144 236,78 1.RRO.008 — -
-t 1028
—~= A Jan. 132244 623123 372927 249.142  1.A77.036 —e —
= } PFeh, 411,650 £32.986 361,143 261,410 1.A87,1R8 —— —
= R Mar, 444354 fi54.1R8 316.013 261,622 1.579.3187 e L
MR Apr. 460877 652,208 318013 © 261752  1.703.850 — e ~
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1937. The factory is equipped with 5,200 spindles and 60 laoms. As Yunnan's
purchase of imported cotton yarn and piete goods amounts to $1 0,000 & year, it
is the intention of the Yunnan Economic Council to increase the capacity of the
factory to such an extent as to effect a considerable reduction in the annual figure
expended on foreign cotton goods.

Conditions in the money market, after the introduction of currency reforms, have
become steady day by day. On May 15, 1937, the Provincial Government announced
the suspension of silver as a circulating medium and the notes of the four Government
banks of the one dollar denomination and under were to be accepted for monetary
transactions at the rate of $1 legal tender=810 Yunnan Paper or $2 New Futien Bank
notes, To-day the notes of the New Futien Bank comprise the major portion of the
local currency, superseding the old Yunnan notes.

On account of communication difficulties in Yunnan, which is a mountainous our
province on the frontier, trade has not been well-developed, but last year due to
its verv location in the farthest interior, peace and order reigned in Yunnan through-
out the vear deepite the Sino-Japanese hostilities, and trade in general showed an
upward trend, as -the blockade of the  Yangtsse had resulted in the diversion of
Széchwan products of Yunnan on their way to foreign markets, More and more
people are now coming to the province to stay, and many banks are opening branches
at Kunming, which city has made vast improvements in the direction of communication
facilities. The Eurasia Aviation Corporation, which was removed from Sian to
Kunming last year, is operating an air service connecting Kunming with Canton,
Hongkong, Chungking, Hankow and Sian. The Corporation at present is negotiating
with the French Government to effect a link-up with the gair lines operated by the
French Aviation Co. With the Yunnan-Kweichow-Szechwan-Hunan Inter-provincial
Highway opened to traffic since November, 1937, Kweiyang may ndw be reached from
Kunming within 4 dayvs, Changsha 8 days, and Chungking 6 days, and by means of
the newly constructed China-Burma motor road - &nd the Yunnan-Annam Railway, &f
far as Burma may be reached in the west and Annam in the south. In conclusion,
we may say that Yunnan has now become a region of great economic importance and
in general presents a picture of rising prosperity.
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COMMERCE

The provinces of Fukien, Kwangtung, Szechwan, Kweichow, Shensi, Hupeh,
Hunan, Kiangsi, Anhwei, Chekiang and Kwangsi are all noted for their production of
Chinese wood oil, but that produced in Szechwan is the. best-known. According to
wood oil dealers, this year’s production willi exeeed 10,000 piculs. As wood oil has
become an essential' in the preparation of military supplies to-day, the Chinese Govern-
ment sees it fit to exercise control over its transportation and consumption. Permits
from the proper authorities must accompany all consignments to Shanghai, which must
be applied for before declaration can be made at the Customs. Owing to changed
conditions, the center for making exports to foreign markets has been shifted from
Shanghai to Hongkong., Chinasgrass is another special product of Chinese =oil which
is of importance to war-time industries, It is also placed under governmental control,
by order of the Ministry of Economics, effective from April 1, and its export is
prohibited.

In order to centralize controel over the purchase, storage, transportation and
distribution of gas=oline and petroleum, the Executive Yuan has decided to organize a
Liquid Fuel Control Committee which will be composed of 5.7 representatives from
the Ministries of Economics, Communications, War and Interior. It is learnt that Mr.
Chin Fen will be appointed Chairman of the new Committee.

For a time after the World War, Chinese eggs and egg products enjoyed a
booming business on the international market. Later, owing to the imposition of an
import tax on Chinese eggs by the importing countries, China’s exports began to show
& gradual decrease, but up to last year, eggs and egg products remained to be the third
largest item of export from China. Now that the Sino-Japdnese hostilities have ravaged
some of the egg-producing regions, the output of eggs this year is bound to suffer a
sharp decline. Every effort is being made, nevertheless, by egg merchants in_ the
direction of opening up all available sources 6f supply, and men have been eapecially
sent to places like Yuyao, Hushan, Chowhong and Sinchang in the east of Chekiang to
make collections on the spot. Prices are said to have soared to $36-337 per 100 catties.
As communications between Hangchow and Shanghai have not yet been restored, the
eggs are being shipped to Shanghai by way of Ningpo. According ta Customs
statistics, about 1,500 crates of 70 catties each of hen's eggs arrive in Shanghai daily,
worth about $40,000. These will be exported to Europe and America through the egg
manufacturers and exporters of Shanghai. '

Foi‘mer]y the export of China tea was always handled in Shanghai, but this
year due to extraordinary circumstances, merchants have agreed to sell black tea in
Hongkong and green tea in Shanghai.

ECONOMIC CONDITIONS IN YUNNAN

The Province of Yunnan, stretching over an area of 320,051 square kilometers, is
gituated in the southwest of China, bounded on the east by Kweichow and Kwangsi
Provinces, on the south by French Indo-China, on the west by British Burma, and on
the north by the Province of Szechwan. It is favoured with a temperate climate and
fertile soil and has & population of 11,994,549, the majority being farmers. The
Yunnan farmers lead a poorer living than their brothers in any of the central provinces,
but they are frugal and honest by nature. The physical features of the province being
highly mountainous, the arable land constitutes only one-tenth of the total area, but
present conditions show that in a year of rich harvest, the food crops produced will
be sufficient to supply the needs of the whole province. In order to increax.l farm
production, the authorities have adopted a set of Regutations for the Encourag®ment of
Land Reclamation. and has also taken pains to develop communications g0 as to facilitate
transportation and is co-operating with banks in the extension of rural loans. The
province boasts many special products, among which Yunan tea and ham, as well a8
medicinal substances, are the most famous.

The Yunnan Spinning and Weaving Company, established under the suspices of
the Yunnan Economic Council, with a capital of 11,200,000, started operations in August;
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over $100,000 through loss of trade even though its factory buildings and machines had
remained intact throughout hostilities. Others suffered worse fate and their losses
were great, such as the Lung Chang Mill at Lunghwa which lost more than $100,000,
the Ming Foong Mill at Kashing which lost $600,000, the Paoshan Mill at Patzukiavp
which lost $300,000, as well as the Kiang Nan, King Chen, Shang Hai, Great China,
Wsah Foong, Dah Hwa and Hwa Cheng Mills at Shanghai which lost $100,000, $50,000,
$70,000, $300,000, $100,000 $50,000 and $50,000 respectively, The total loss was
estimated to be in excess of $2,600,000. Other industries have likewise suffered huge
losses. It was reported that in the International Settlement of Shanghai alone, 905
industrial establishments had been destroyed, classified as follows "~

Type of Enterprises No. of Factories
Woodworkl“‘ T () . L3 h [ L) .. . n L - [} Y " 23
Meta) Industry .. .. .. .. .. /'. B
Vehicles for Transport .. T S 3
m‘uh . (3 LN () lt"‘i‘_‘} L) -a LY LY w () LI L) ‘9
Clﬂthin' aa () L) (] llo - h LR ) L] e ‘.. .k . LY L] “
Fmd' Dﬂﬂkl, T‘Obm L] LH ] L) ‘e ‘it L33 L - a () L) L} LN ‘o
Scientific & Musical Instroments .. v ore e e e s 3
Furniture Manufaestore .. .. v v o0 L. oL o oh ah e 1
M‘ehimw lﬂd Met‘l MC‘" ar  wm v e e .y “n s [ ] EX) ‘10
Bricks, Glass, Bte, .. .. «v ss v4 vr it ivh er e ae e e 8
Textlles .. .. v cr th cr st v ek e we e e e ue1%s
Leather, Rubber .. .. . v v L0 L0 L0 il oL a0 e w0 19
P&per._Pﬂntinl, Etc. . va s o, e " e . e v .e ™
Other Industries .. .. v v <o 0 L0 0 o0 0 G e 21

-

As one of fhe workshops planned to give employment to refugees by the Relief
Committee of the Civic Association of the First Special District of Shanghai, a printing
factory has been established in Lane 39, Amoy Road. Workshops for making tooth-
brushes, dresses. paper bags, towels, soan, coal briquettes, ete., are also being opened.
‘Workers are to be chosen from among the inmates of the various refugee camos in
Shanghai.

~ Recently six new silk fillatures with a total of 1,224 reeling machinas have been
established in the Extra-Settlement Roads in West Shanghai, They are the Chang
Chi-ling Silk Filature. with 152 reeling machines, the Lien Lar & Co., with 112 reeling
machines, the Hsu Tso-Shun S8ilk Filature. with 180 reeling machineé¥, the Shen
Shen Chiu-yu, with 120 reeling machines. the Wu Ping-wen Silk Filature, with 160 reeling
machines, and the Chang Chi-fang Silk Filature, with 500 reeling machines,

COMMUNICATIONS

A bi-weekly air service between Hankow and Kweiling via Changsha has been
instituted into operation since April 11 by the China National Aviation Corporation.
Flights are being made from Hankow every Monday and Friday morning at 7 o'clock
and from Kweiling every Tuesday and Saturday around 11 AM,

The Chungking-Changsha-Hankow-Wuchang long distance telephons service was
made available to the public on April 20.

The Changchow and Chinkiang Post Offices have been reopened and ordinary,
registered and express articles as well as parcels for these two places may now be
accepted for posting, according to an announcement by the Shanghai Post Office. The
acceptance of insured mails for Peiping, Tientsin, and other places in the Hopei
Diatriet was resumed on April 18.

In a decision handed down on April 28, the United States Court for China
declared William Hunt & Company legal owners of the vast properties of the China
Merchants' Navigation Company. Legal proceedings revealed that since May 1, 1936,
China Merchant® had obfained loans and financial guarantees from thé American
Company to the extent of $25,000,000.
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BANKING

Being the seat of the Government now, Chungking is gaining in commercial
prosperity. - The Bank of Communications, the National Commercial Bank, and the
S anghai Commercial & Savings Bank in-Shanghai have all established branches at

ungking, and similar branches are being opened by the following banks: (1) the Bank

'.China, (2) the Yienyieh Commercial Bank, (3) the Kiangsu Farmers' Bank, (4) the

ntinental Bank, () the Ningpo Commarmal & Savings Bank, (6) the Commereial
Bank of China, (7) the National Industrial Bank of Chma, (8) The Shanghai Silk
Industry Commercial & Savings Bank, and (9) the Joint Savings Soclety of Ylemy’ieh
chheng, Continental, and China & South Sea Banks.

As 8 result of the war, various branch offices of the Bank of Communications in
Chekiang were compelled’ to suspend business oné after another, Currest accounts
with the Chekiang branches are being temporgrily handled- in.Shanghai. At present,
although  conditions do not as yet permit the.resumption ‘of banking busimess in such
places as Hangchow, Kashing and Huchow: én Western- Chekiang, the Bank s planning
to reopefi‘its- Shaohing and ¥Yuyao branches' in-Eastern Chekiang so that the money
market there may turn active again,

Fd¥'the convenienee of its clients, the Natisrial Tndbdtrial Bank of China has
set up a temporary office’ in Shanghai at 14 Musenm Road (3rd floor) for the handling
of business relsting to ita Soochow, Wusih, Changchow and Chinkiang branches, which
has been functioning since April 11,

The newly established branch of the Farmers’ Bank of China at Ruhming will
be opened for business on May 1. That of the Kincheng Banking Corporation is in
tiie tourse of preparation and-is ‘expected to be ready for business some-time:in May.

AGRICULTURE

The total arda of arahale land in Kiangsu Province approximates a hundred
million mow, plenteous in its vield of stapleé crops like paddy, about 8.000 piculs a vear,
wheat, about 5.000 piculs, barley, about 3.000 piculs, beans, about 200,000 pieuls, and
cotton about 2.000.000 piculs.: A goodly amount of maize; potato and other miscellaneous
foods is also produced. As the war broke out last year just-around the lime for
harvest, most of the fields lying within the fighting areas- could not be reaped and
considerable losses were incurred. To alleviate the situation, a plan was formulated.
at-the approach of the ceason for sorine =owing this year, under the sponsorship of
various philanthropic institutions in Shanghai, whereby the farmers taking refuge in.
Shanghai were called upon to volunteer Tor service on the farms in Kiangsu's war-torn
areas, but by force of circumstances; the nlan failed to be, put into execution.
Fortunately, the cause of the movement won the sympathy of the Provincial Govern-
ment of Kiings, which consented to allot certain lands in that firovinee for reclamation
by the volunteer farming corps formed. As & result, folldwingtan earlier batch, a
second bateh consisting of 200-odd farmers was dedpatéhed from Shanghai to Kiang'si-_
on April 18 via Ningpo.

On April 21, a preliminary meeting for the orgahization of a semi-government
undertaking for the handling of native rice undetr the joint auspices of the provineial
authorities of Hunan, Kiangei, and Kwangsi was held, at which it was resolved that
the capital of the concern be set at $2.000,C00, one half of the amount to be borne by
the three provincial governments and the other half subseribed by merchants,

The Agricultural Credit Administration has récently allotted $5.000.000 to develop
rural economics in Kiangsi. A part of the fund is to be spent in connection with river
conservancy, cattle-plague prevention and cow insurance work, and with the balance
short-term loans will be extended to farmers for the purchase of cows, seeds .and
farming implements to facilitate their work in the fields.

Considerable damage has been suffered by China’s paper industry through the
war., Speaking of the paper mills individually, the Tien Chang in Shanghai alone lost
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semi-annually from May 1, 1939, and is to be redeemed in 30 years as from May 1, 1939
with drawings to be held twice a year on October 31 and April 80. The sinking fun
for the redemption of principal and payment of interest of this Loan will be earmarked
from the revenue derived from the entire proceeds of the Income Tax. In addition te
this National Defence Loan, the National Government on May 1 will place on the
raarket three new gold flotations at 100,000,000 Customs Gold Units, £10,000,000 and
G.$50,000,000 respectively, These Gold Bondas are being issued for the purpose of
absorbing gold, foreign currencies, and foreign shares and bonds. The Bonds will be
secured on the surplus of the Salt Revenue. The rate of interest is fixed at § percent
and the period of amortization' 15 years. Both principal and interest are to be paid
in Customs Gold Units, pounds sterling and gold dollars respectively.

As announced by the Ministry of Finance, public drawings of Class C bonds
of the Consolidation Loan and the Haiho Short-Term Loan were held on April 9 in
the permises of the Shanghai Bankers’ Association. The terminal numbers drawn, the
amdunt of principal to be redeemed and other particulars are as follows:

Name of Year of - Amountof Numberof Terminaly Reimbursement Total
Loan Issue Issue °~ Drawing Drawn Per Number Reimbursement
Consolidation . 258, 526, $350,000 $1,750,000
. Loan, Class C 1936 $350,000,000 5th 704, 860 &
: "922 (6 nos.)
Hopei Provinee - 01, 14, 62 $40,000 $200,000
“" Haiho Consetv. & 16 '

ancy Work Apr, 1920 84,000,000 18th (5 nos.)

: Payment will be-made in the case of Consolidation C on and from July 381
through any of the offices of the Central Bank of China, the Bank of China, the Bank
of Communications and the Central Trust throughout the country and, in the case of
the Hatho Loan, on and from April 30 through the Peiping and Tientsin branches -of
the three Government banks. )

In order to encourage the importation of motor trucks from Europe and America,
the Ministry of Finance  has reduced the Customs Import Duty on motor trucks from
15 percent to 7.6 percent, ad valorem, as from April 4.

To alleviate the plight of fishermen, the Ministry has also suspended the
collection of the Interport Duty on fish,

‘ Beghm‘ing from April 1, a special import tax is being levied by the Kwangtung
provincial atithorities on goods from occupied areas so as to discourage their import
and to check the change-of labels,

CURRENCY

The total amount of subsidary coins released for circulation by the former
Central Mint at Shanghai through the Cenfral Bank of China is reported to be as
follows: (1) 20-cent nickels, 98,739,384 pieces: (2) 10-cent nickels, 135,792,384 pieces;

(3) b-cent nickels, 131,421,476 pieces; (4) l-cent coppers, 927,658,320 pieces; and (5)
s-cent coppers, 111,520,000 pieces.

A forwarding office for receipt of foreign exchange applications was established-
in Shanghai on April 12, by order of the Ministry of Finance, at the offices of the
Central Bank of China at Avenue du Roi Albert. Applications may now be lodged
with the new office every Monday, Tuesday and Wednesday (before 10 o'clock every
Wednesday morning). All the applications submitted, however, are still to be considered
by the main Hankow office, and as time must be allowed for the despatch of telegrams,
allotments will be announced before 10 o'clock every Friday morning. Since the
Government's adoption of the foreign exchange control scheme is primarily designed
to prevent the flight of capital from the country, applicationg from either Chinese or

foreign banks for foreign exchanges for legitimate requirements will be granted as
far as possible,
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sums in Chinese currency equivalent to the foreign exchange required must accompany all
applications, on the 12th of the month. For the requirement of cash deposits against
foreign exchange applications really had the effect of discouraging speculation. Contrary
to the fact that the individual foreign exchange rates all witnessed a fail, the general
index of foreign exchange rates moved up quite a few points in the month under review
as compared with the previous month. The metamorphosis was entirely due to the
ghifting of weights of the individual indices. But, as a result of that, the figure for
the said general index became very close to that for the general chain index of foreign
exchange rates in the same month. In April, the price of New York bar silver was
consistently quoted at 42.75 gold cents, But while the rate was not characterized by
any change, it was far smaller than the average figure for the previous month. '_l:he
‘following shows the movements of the various foreign exchange rates and the price
of New York bar silver in the month under review as compared with the previous
month "as represented by the rise and fall of their respective indices:

BritiSh “Chlvl'lg'ﬁ »a L LI LI [ .. . (Y - LX) LI ""'“.0
American exchange .. .. .. .. .. .. a0 e e 3.5
le&l‘leﬂ! exChlnﬂ ¥ - . LY .. - Y - - - . [ Y . —‘cg

French exchange ..

. S5 e ae e A e .. BB
Germanexcheange . .. . . +v .. vh ey e ee W7 -—1.B
General - foreign exchange rate index e e ae s s +2.3
General chain index of foreign exchange rates ve ee ie =3B
New York bar silver price .. .. .. .. . —2.9

From the above figures, it seems as if, of the five individual foreign exchange
rates, the Japanese exchange rate dropped most, while the range of fall of the German
exchange rate was the shortest of all. As a matter of fact, this was, by far, due to
the influence of the exchange rates in the base period. For, if we are to divide the
various exchange rates in the month under review by the same in the previous month,
it will be seen that the extreme cases were not the Japanese and German exchange
rates but that the degree of fall, as shown by the percentages thus procured, was

highest with the British exchange and lowest with the French exchange. The various
percentages are given below;

British exchange .. .. .. v .. th vh er e ee e 3.0
American exchange .. .. .. .. ., .. .h ar e s 24.0
Japanese exchange .. .. .. .. .. .. v e ar e 04.9

French exchange

6.2
German exchange ..

Lyl pas
The reason why the French percentage showed the least fall was that, during the

month under review, the course of the French exchange was by no means smooth on
the foreign exchange market.

Comparing the figures for the month under review with the corresponding
month of the preceding year, with the mere exception of the French exchange rate
index which rose by 13.6, the rest of the indices also all went downward, namely, the
British, the American, the Japanese and the German indices dropping 5.8, 5.0, 9.9,
and 2.9 and the general foreign exchange rate index, the chain index of foreign
-exchange rates and the bar silver price index, 0.0, 0.0, and 4.8 respectively.

Economic Notes
April, 1938

PUBLIC FINANCE

The floating of a Ch.$500,000,000 National Defence Loan was announced by the
National Government in a mandate on April21. The bonds will be of five denominations,
viz., Ch.$10.000, Ch.$5.000, Ch.$1,000, Ch.$100, and Ch.$10, to be issued at par on May
1, 1938. The Loan will bear interest at the rate of 6 per cent per annum, pavable
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of the four government banks which tried its best to equalize the demand and supply
of cash. On the other hand, it may also 8erve as a proof that, coupling with the
conservative poiucy of the Shanghai banks in handling commercial loans, the volume of
business here had shrunken during the present crisis. It has been four months since
any changes were found in the local interest and discount rates.

Comparing tne figures for the month under review with the corresponding-
month of the preceding year, the native rate of interest dropped 1.98 cents, while the
call loan rate and the discount rate respectively gained 8.62 and 7.36 cents in the
case of “transfer dollar” dealings and 18.52 and 17.36 cents in the case of thone of cash;

: Prices of standard commodities in Shanghai. The prices of Changshu long rice
and Shanghai steam filature silk on the 15th day of the month under review were both
higher than those of the previous month. Rice, long, Changshu, rose by one dollar,
showing a redounding rising tendency after its price fall in March, while Shanghai
steam filature silk went up by $40, a gain which happened to be the zame as that in
the previous month. The losat—rice_shortagewad. already a thing of the past. But,
from the 10th to the 18th of the month, it befell that rice boats in Pehsinchin were
held by certain agents and that part of the cargd was transported to other places by
force. While Shanghai was suffering from a acanty supply, the demands from the
north and local sources were all the more pressing, 8o, as a consequence, the price
of the commodity quickly soared upward. It was reported that, on the 19th of the
munth under review, in succession to, but apart from, the levies on cereals instituted
by ‘“the Ta Tao administration,” there came into being another illegal organization
on the Chapei side of the Soochow Creek in the neighbourhood of Wuchen Road Bridge,
whose business it was to compel rice boats to unload at that place and to pay an unloading
and delivery charge of $40 per truckload. At the same time, the organization also
levied “taxes” on all boats navigating in the creek. The charges were from $5 to $15
per boat per quarter, varying with the loading capacity of vessels. It is apparent
that, if things are allowed to drift along as that, the price of rice will surely witness
further gains in the future. As to Shanghai steam filature silk, the demand from
abroad still saw little improvement in the month under review. At the same time,
orders piaced by local factories mostly belonged to middle-class and lower grades.
Judging from these circumstances, it should seem that the price of high grade silk
would not go upward. But that we did see & gain of $40 in the present instance was
chiefly due to three factors: (1) the depleted stock of silk, (2) the limited output of
silk filatures, and (3) the reluctancy of silk dealers to part with their holdings. It was
reported that it was really the wide gap between the selling '‘and buying prices of
silk in the month under review that was responsible for its gloomy outlook on the
export market. There were now only three filatures operating in the International
Settlement, with a total of 1,044 reels. On the other hand, the stock of dry cocoons in
Shanghai was upward of 50 thousand bales, As such a quantity could not be absorbed
by the said filatures, a large part of high quality cocoons was already exported, thus
tapping off another source of the supply of high grade silk without being noticed.

Comparing the prices in the month under review with the corresponding month

of the preceding year, Changrhu long rice appreciated by $3.70 and Shanghai steam
filature silk, by $40.

Indices of Shanghai foreign exchange rates, Shanghai gold bar quotations and
New York price of bar silver. Although the value of the Chinese currency increased
daily on the local foreign exchange market in the month under review, the averages
of the various foreign exchange rates in Shanghai in the same month, however,
unanimously dropped as compared with the previous month. This was because the
quotations of the various foreign exchange rates in the beginning of April were too
Jow in the wake of their abrupt fall in March, so that what was gained throughout the
former month was still less than what had been lost during the odd ten days in the
latter. As to wny the value of the Chinese currency was able to gain gradually in
the month under review, it was largely a result of the establishment of the foreign
exchange forwarding office in Shanghai simultaneous with tne proclamation that cash
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The net result of the total value of trade with the five countries as a whole was
 decrease of $1,151,619, comprising a decrease of $2,366,825 in imports and an increase
of $1,215,206 in exports, as compared with the previous month.

Tonnage of vessels entered and cleared at the port of Shanghai. Comparing the
figures for the month under review with the previous month, the tonnage of vessels of
both the for and from abroad group and the for and from Chinese ports group showed
an increase, while that of the for and from inlknd places group underwent a decrease.
The changes in the various cases are as follows:

For and From Abroad:

Entered .. .. .7 . tf ah bi as e e e s + 50,080
C]elred .. . v L] -\__.s-_-_”__co RN .. s - N + 70,005
Total . ., ar h ve e e e er e e s e «+-120,0R5
For and From Chinese Ports .. .. ., .. v v . .. -+ B4,098
For and From Inland Places .. .. .. .. .. v v .. -— 176,333
Grand Total e e A aw eh ee as ee e +127,860

The increase of the for and from Chinese ports group above was due to the
re-opening of Ningpo to trade and the consequent prosperity of freight and passenger
traffic between Shanghai and that city in the month under review, while the decreasc of
the tonnage of the for and from inland places group most probably found its cause in
the difficulty of maintaining shipping echedules between here and Tienshengkang and
other places as a result of the fall of Nan ungchow, as has already been mentioned in
our last issue. The shipping traffic in the Soochow Creek also suffered a setback in
‘the same month, & fact which we shall dwell on in a later paragraph. However, that
should not have anything to do with the decrease of the tonnage of the inland water
navigating crafts in the month under review, as the Shanghai Maritime Customs has
lost its control over the shipping in the Soochow Creek gquite a long time ago.

The comparatively important figures representing the tonnage of incoming and
outgong vessels classified by flags in the month under review were the British
tonnage of 384,864, the German tonnage of 89,585, the French tonnage of 69,873,
the Norwegian tonnage of 51,682, the Danish tonnape of 32,428 and the Italian
tonnage of 22,038, in the case of the for and from abroad group; and the RBritish
tonnage of 246,290, the German tonnage of 66,823, the Italian tonnage of 55.021 and
the Norwegian tonnage of 33.614, in the case of the for and from Chinese ports
group. The increases and decreases of the-various figures as compared with the
previous month are given in the following table:

Flag For & From Abrosd  For & From Chinese Ports
British ., .. .. .. .. . .. e .. 00,773 —24,077

German .. .. .. .o v es e s +17,802 - 443,022

French ~ .. .. .. .. .. .« . + 8,046 —_—
Italilan .. .. ., .. .. i ee .. .. ~-58,341 428,797
Norwegian e e e e e e e e + 28,032 428,648

" Danish .. -.. . . e ~ 3,008 ———r—

Comparing the figures for the month under review with the-same month last
year, the tonnage of the various groups all decressed. The for and from abroad group
decreased by 410,135 tons, of which 376,727 tons belonged to the entering, and 786,862
tons, to the clearing, categories. The for and from Chinese ports and. the for and
from inland places groups decreased respectively by 871,599 and 372,376 tons, while
the grand total of all categories decreased by 2,030,837 tons. B

Interest and discount rates in Shanghai. The interest and discount rates
underwent no changes in the month under review as compared with the previous
month. The native rate of interest was still ten cents, while the call loan rate and
the discount rate for 90-day bankers’ bills were all twenty cents referring to “transfer
dollars” and thirty cents referring to cash ‘The end of the month under review
identified itself with the bi-annual settlement day of Jong term credit loans. But, inapite
of that, the local money market was quite stable. It is undeniable that such a
phenomencn owed much to the good efforts of the Joint Loan and Digeount Committee
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Valua In Mouth Compérison with

Undér Review Previous Month
(1) Animals & animal producte .. . ¢ o . 33,482,020 +4$1,3581,838
(2) H{dﬂ. 19.“161‘ ‘ lkl_ﬂ! L L) L] -n L ) [l 578.0” + 251,808
(3) Pleos goods .. .. .. .. o v oar 1,227,808 + 205,568
{4) Tea .. . e 1,745,690 — 1,081,278
(6) Yarnm, threul. plaited & Imitted 'DOdl e 458,219 - T4R,B78
(8) Tobacco AN 283,808 — 364,991
(7)Y Olla, tallow & wu RS - 421,164 382,087

With the exception of “Animala & Animal Products,” “Yarn, Thread Plaited &
Knitted Goods” and '‘Piece Goods” in the above table, the only other grour whose
export value was in exceas of one million dollars in the month under review was
“Sundries” whica showed a value of $1,608,491; the value of the remaining groupa
being ali below elght hundred thousand. The export value of “(Oils, Tallow & Wax"
was $9,047,167 in April, 1837 but was very small in the month under review,

Comparing the values of the prlncipal import groups in the month under review
with those in the previous month, the cases of increane were alao more than those of
decrease; for there were altogether eighteen groups registering increases as against
fourteen groups that registered a decremnse. At the same time, meazuring the range
of the various changes, it was found that most of the major movements aiso belonged
to the diminishing side, as shown in the fnﬂowing tahle:

Value in Month - Compartson with

Under Review Previous Month
(1) Cotton, yamn & thl"ld T T 349,878 +§ 485.9®
(2) Tob.cco e b (XY (W) (Y (9] . h L] 1,027.2‘8 + 335.639
(8) Bundries .. .v v or v we e e 806,519 T4 226,120
(" Cersals . ﬂotl'.l‘ e we aw +s T 88‘,170 — 1.280.071
(5) Books, maps, paper, etc. i e va e 1,576,078 — 1,089,500
{6) Metals & ores .. . PP v s e o 1008888 - BT117
(7) Candles, soap, oils, ete - voae 8,140,708 — 842,219

(8) Machinery & tools .. .. .. ++ s ss ' B2E0RD - 798,798

The import value of rice and paddy wra only $158.718 in tﬁe month under
review, though the same in the previous month was as much as $1,4938.581,

~ "The order of magnitude of the values of trade with the principal countries in
£he month under review was all the same regardlean of exports or imports, The United
SBtates was 3till in the lead, while the second, third, fourth and fifth places belonged
respectively to Great Britain, Germany, France and Japan. The detailed figures are as
follows:

- Exports Imports ~-'Total
U. B A . o o0 L L e e e $2,248,579 23,692,318 $5,038,808
Great Britaln .. .. .. .. .. v v 2,102,054 . 2,780,137 4,972,191
Cermany .. .. i v tr a0 ae ae 1,805,768 2,186,408 3,902,210
France . . o _vv 5a v v e se e 456,718 341,764 798,500
Japan Vel T aa v s e e 13.121 280,987 203,508

The figures given above for Japan refer to thore within the cognizance of the
Customs only. Comparing the figures for the five countries in the foregoing table with
their antecedents in the previous month, only France saw a slipht incrense in imports,
whereas the figures under the same cate;mry for the other four countries unanimously
showed a decrease, Under the caption of exports, the—-Ameriran and the Japanese
figures also decreased, but the Rritish, the German and the French ones all showed
an increasse, so that, ra & result, for the trade as & whole, -there were increases in the
case of Ureat Britain and France but decreases in the case of the United States,
Germany and Japan. The increases and decreases follow:

BExports Imporw Total
U, 8 A (v ov o s e e e e —$274,6R8 ~$1,154,018 —3$1.420,640
Great Britaln .. .. ¢ 0 a0 w0 e 4+ 9R4,408 — 214,198 + 708,344
Germany .. .. .. .t e ar s as e + 276,748 — 30398 = 154,851
France T 4 18R 7038 ++- 238 8204 + 182,687
Japan N T T - 30001 -— 4RT,109 - 526,230



Notes on Statistical Tables

Legal tender notes and itéw subsidiary coins in circulation in China. The amount
of legal tender notes in c¢irculation in the mdnth under review (April) increazed by
14.6 million dollars as compared with the previous month. At the same time, the-
note-issue of the Central Bank of China and the Farmers' Bank of China aiso increased
by 16.5 and 0.1 million dollars respectively. The firure for the Bank of Communications
did not show any change, while that for the Bank ¢f China registered a decrease of
about 2.0 million dollars. It may be noted that the figure for the amount of legal
tender notes in circulation in the month under review, though showing an increase as
compared with the previous month, represented a loss as against the figure for last
February. In other words, the increase in the month under review was still unable to
compensate the decrease in the previous month.

Comparing the figures for the month under review with the corresponding month
of the preceding vear, the legal tender notes in circulation and the note-issue of the
individua! banks unanimously increased. The amount of legal tender notes in circulation
increaszed by 308.9 million dollars. of which the increase belonging to the note-irsue of
the Central Bank of China was about 93.8 million dollars, that belonging to the note-
jsane of the Bank of China, about 138.8 million dollars, that belonging to the Bank of
Communications, about 7.7 million dollars, and that belonging to the Farmers’ Bank of
China, about 69.1 million dollars.

Net value and indices of foreion trade of Shanghai. The value of both the
exports and the imvortz decreased in the month under review as compared with the
previons month. The export trade decreased hv 0.5 million dollars, registering a fall
nf 1.0 in its index—the import trade, by R.9 million dollars, recistering a fall of 7.8 in
its index. while the total of the two fell off by 44 million dollars with dn index loss
of 45. Apnarentlv. the upward terdency in the previcus month was acrain chaneed
to a downward one in the month under review. Such a change was well within the
erone of onr imaeiration. althnurh the nrenonderant decresce of the imnorts as aeginst
that of the exmarte in the <ame instance, war not gererallv to he exnected. Tt mav
ha conceded thot the ovant of foreiem exchanee hv the Centrel Bank of China to
Shanehat-banks in Anril was enmewhat lecs than that in Mafch, but it was also un
undenishle fact that the syms thna eoranted wers mnare than enouch to meet loenl trade
requirements. Therefnre, the heavy decrense of the imnorts must he due to the poor
prospects of the import trade iteelf rather than to anvthing else.

Comnaring the firures for the month under review with the corresponding month
of the preceding. vear. the wvalue of exvorts and that of imports alzo concurrently
decreazad, the decreases of the import valua and the total value of trade being both
the bigpest on record in all nast montha:. The ficures were exports decreasing by 26.8
million dollars, Becomnanied bv an index fall of 57.0, imnorts, bv 54.6 million dollars,
accompanied by an index fall of 108.6. and the total value of trade, by 81.4 million”
dollars, accompanied hy an index fall of R3.6.

Comparing the upward and downward tendencies as shown by the value of the
princinal export groups in the month under review as against the previous month,
there were eighteen groups showing increases, one group for which no exports were
recorded during the two months, and twelve grouns which showed a decrease, But,
while the cases of increase in value were more than those of decrease in value, it is
interesting to note that the changes in valie that measured upward of two hundred
thousand dollars of the same export groups included only three incresses as apainst
four decreaszes, as follows:



The amount of property, however, agrees completely with the size of famfly
only in its utilization. As regard the ownership of property, some variation iz seen.
For instance, the average area of land owned by an owner-tenant family is smaller
than that owned by a owner-farmer family (the ratio being 6.51:9.19), but the average
size of a family of the former type is larger then that of the latter. However, if the
area of land cultivated by each individual is calculated, the difference hetween the
two is shown to be quite slight (the ratio being 1.98:1.92), because, although an owner-
tenant family cultivates a larger area of land, it also includes & larger number of
persons. Consequently, the property of a farming family mainly means the area of
land in use, while the relation between the ownership of land and the size of family
is not very apparent,

In order to show clearly the facts contained in the above table, the total average
figure may be taken as the zero point in-calculating the mean deviation between
the figures for various classes of farming families and the total average. Table VIII.

is compiled for this purpose. In the table, negative figures indicate the fact that they
are below the total averages, while figures above the averages are positive.

TABLE XIIL

THE RELATION OF LAND PoSSESSION BY VARIOUS CLASSES OF FARMING
| FAMILIES AND THE S1ZE OF FAMILIES

{Mean Deviation)

‘Size of OwnedLand Used Land Owned Land Used Land

Family " Per Family Per Family Per Capita - Per Capita
Tenants ............... —0.52 — 8.09 —3.67 —1.82 —0.59
Owner-Tenants ..... ae +0.18 — 1.58 +0.28 —0.87 —0.08
Owner-Far_mera ....... —0.28 + 1.10 —40.83 +0.81 —i).04
Small Landiords ........  +0.71 +15.82 +7.09 +2.49 +1.00
“Others” ............. —1.28 — 0.18 —1.58 +0.51 +0.28
Average .............. —~1.14 +. 859 +144 +1.32 4059

The most striking feature in this table is that all the figures under tenants are
negative, and all those under small landlords, positive. Both negative and ‘positive
figures are seen under the other three classes. In regard to the size of- family,
figures for owner-tenant and small landlord families are above the average, while all
those for other classes are below it. All owner-farmers and small landlords own an
area of land larger than the average, while the area of land used by an owner-tenant
or small landlord family slso exceeds the average. As to the area of land owned by
each individual, all except that of tenants and owner-tenants iz above the average,
The area of land used by an individual, however, all are smaller than the average except
in the small landlord and “other” classes of farming families. The figures for the
gize of family and the area of land used by tenants and owner-farmers are all
negative, while those for the size of Tamily and the area of Tand used by the small
landlord families are all positive. These figures appear to be quite reasonable. In the
case of owner-tenant families, however, the size of family is represented by a positive
figure, and the area of Jand used by each individual, a negative figure. Evidently,
there is still a shortage of land in this class of families, Unless more land i3 rented
by them in the future, the size of these familiea is likely to decrease,

— 8 —



populatian, while the proportion of land owned by owner-farmers and small landlords
exceed that of their population.

The ratio of land used by owner-temants and that owned by them is 52.93 to
41.71. The small landlords, however, own more land (amounting to 9.59 per cent of
the total) than they use (5.T0 per cent). As regards owner-farmers, though they
are somewhat similar in nature to small landlords, actually they differ much from the
Iatter. The difference has been pointed out previously and will not be repeated here.

The third point ia that, according to the table, owner-tenants represent 538.62
per cent of the entire population and cultivate 52.93 per cent of the total area of land,
and the owner-farmers represent 40.15 per cent of the population and use 39.41 per
cent of the total area of land. In both cases, population and the area of land cultivated
correspond to each other in the main. The tenants, representing 1.88 per cent of the
population, use only 1.31 per cent of the land, while the small landlords, representing
8.78 per cent of the entire population, cultivate no leas than 5.70 per cent of the land,
showing a marked disparity between population and the area of land cultivated.

The fourth or the last point is perhaps the moat asalient. The ratio between
the population percentages of owner-tenants and amall landlords (58.62:3.78) exceeds
that between the percentages of their respective number.of families (51.71:8.81). O»
the other hand, the ratio between the percemtages representing the numbers of
families of tenants and owner-farmers (2.09:42.12) exceeds the ratio of population
percentages between the two (1.88:40.18). This indicates that, proportionally, owner-
tenants snd small landlords are more prospersous in- regard to populatios.

B. The Average Number of Persons per Family and the Proporty Owned by Each
Person.

The distribution of dand and population among the various classes of Wuhsin
farming familles having been shown In the above, a dfscussion of the amount of
property and the size of family may now be given. Actording to Table XII., it is
shown that among the four classes of tenants, owner-tenants, owner-farmers and small
landlords, small landlords have the largest families, the average size being 5.70
persons per family. Owner-tenants come next with an average of 5.17 persons per
‘family, followed by owner-farmere with 4.78 persons. The average size of the tenant
families, being only 4.47 persons, is the smallest.. In regard to the aresa of lands
cultivated by these farming families, a small landlord family uses 16.87 mow on the
average, an owner-temaht family, 10.01 wmow, an owner-farmer familv, 9.15 mow.
and a tenant family, only 6.11 mow, The order corresponds to that of the size of
family, and the same ‘thing is true in regard to the area of land used bv each
individual. Hence the conclusion may be drawn that the larger the area of land
used by a family, the larger its size, and vice versa. The relation between the two
is so close that the two never go in opposite directions. The area of land used
directly affects the economic capacity of a family, Under poor economie conditions,
the birth rate will necessarily be low and the death rate hich on account of inadequate
sanitation and poor nourishment. On the other hand, a higher birth rate and lower
death rate are usually seen in families under better economic conditions.

TABLE XII.
RELATION OF OWNERSHIP OF LAND BY FARMING FAMILIES OF VARIOUS CLASSES
AND THE SIZE OF FAMILIES

{ Averages)

Size per Ares of Lanl Arenof Land Areaof Land Area of Land
Family Ownedbva Used by a Owned by Each 1[Tsed by each

Family Family Individual Individuansl
Mensnts ,............ 447 —_ 811 — 1.37
Owner-Tenants  .............. 5.17 8.51 10.M 1.25 1.83
Owner-Farmers .............. 4,78 : 8.19 9.15 1.08 1.92
Small Landlords .............. B.70 28 .41 16.87 4.11 2,98
HOthers” ... i 8.7t 7.93 8.20 218 2.21
Grand AVETBZE ....vovvvuivrnrs 4.99 - 8.09 e.78 1.62 i.9¢6




II. Claasified by Stages of Production

" Raw Mgaterials _ Manufactured Goods

: All
Farm Animal Forest Mineral All Raw Producers’ Con- Al Manu-  Come
Crops Products Products Products Materials Gooda sumers' factured modities
Goods Good

1037 | -
July ..oeae.. 1000 1000 1000 1000 1000 1000 1000  100.0 100.0
August ..... 100.4 1125 99.8 1029 1025 1014 1009 1011 101.6
September ... 98.0 1184 1027 1101 1038 1030 1080 1029 . 1083
October ...... 97.6 1162 ~ 1061 1288 1067 1065 1062 1068 . 1058
November_ ... 105.86 1837 1081 1480 1169 1085 1099  109.8 1118
December .... 1101 1222 1108 1618 1100 - 1088 1098  109.2 1124

The Land Ptoblem in Wuhsin, Chekiang

By C. C. LEE
(Continued from last issue)

VL. THE RELATION BETWEEN THE SIZE OF FAMILY
AND LAND DISTRICTION

~A. A General Survey of Land Distribution.

‘Dominated by economic conditions, the size of families usually changes according
to the amount of property they own. If a family owns only a little property, it cannot
be large, while one that has considerable property may contain a large number of
perzons. Hence, land distribution has much to do with the size of family, Having -
briefly deseribed the condition of land ownership and distribution in the previous
paragraphs, an analyvsis of these relations may be made now. A brief summary in
repard to the property owned by various classes of farming families, however, must be
made first in order to give a comparison of the distribution of land mentloned above
and to prepare the future discussion of family size and land distribution. Table XI.,
therefore, gives a comparison of the percentage distribution of the population of farmmg
families of each class, the area of self-owned lands, and the area of lands cultivated.

TABLE XL

PFRCENTAGE DISTRIBUTION OF THE POPULATION OF FARMING FAMILIES OF VARIOUS
CLASSES, THE AREA OF SELF-OWNED LANDS AND THE AREA OF
L.ANDS CULTIVATED

No. of Population Self-Owned  Cultivated
Families Fields . Fields
TENBNES  +.oeivernrsrnnrenens 200 188 . — 1.81
Ovmner-Tenants  ............ s 51.71 53.62 41.71 62.93
Owner-Farmers .............. 42,12 40.1p 47.94 30.41
Small Landlords .............. 3.31 3.78 . 9.59 5.70
- d0thers”  ......iiiiaen... e 0.77 . 0.57 08 - 0.85
Total ... irirrarenn. 100.00 10¢.00 100,00 . 100.00

Reveral points are shown by this table. In the first place, owner-tenants,
constitute the most important class in regard to number of families and population.
(They represent 51. 71 per cent of the total number of families and 53.62 per cent of
the entire population.) In regard to the ownership.of land, the owner-farmers hold
the largest area, amounting to 47.94 per cent of the to’ral.‘ This shows that the
proportion of land possession of tenants and owner-tenant is Jower than that of their
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and succecding months®. The number of itets affected for each month and the nature
of price substitutions made are tabulated as follows:

Substitutions Made

Under Under Under Urder Total Number of
Category  Category Category Category [tems Affccted
oY 2} {3) {4)
Sept. 13 6 8 14 41
Oct. “ 16 T 11 —— 34
NOV. _ 1) 1‘ ? 11 — 32
Dee. . . 15 : 10 1% —_ 34

e —

_ Beginning with August, 1937, the general indices of Shanghai Wholesale Prices
exhibited a persistent upward trend, registering, at 141.4 for December as against
125.8 for pre-war July, an inorease of over 10%. ~The 1937 yearly index reached 129.1,
an increase of 19% over the 1936 figure. In time of war when soaring prices often
results from the general dislocation of the nation’s supply and distribution systems,
the increases noted above can but be considered as moderate. The chief helping
factor in this respect has been the strong position, hence public confidence, enjoyed by
our national currency which, besides being backed up by ample reserves, is regulated
by a cautious note-issuing policy (amount of notes issued by the four issuing banks in
December, 1937, exceeded that of July, 1937, by $194,182,063, part of which was for
retiring notes issued by commercial banks), its exchange value having been successfully
maintained at 1/2%. The few cases of exceedingly thigh prices demanded by certain
commodities were solely the result of lack of produgtion-and supply from the areas
under Japanese occupation, plus, in some instances, ‘“igher shipping freights neces-
sitated by the risks involved. On the whole, the modadrate rise in the Shanghai price
level during the first five months of the current hostilities may be safely taken as a
sufficient indication of the continued stability in the nation’s currency in time of wars,

The monthly indices for July-December, 1937 with 1926 as base heirg given
elsewhere in the Reriew, here they are further converted on the July, 1927 base so
as to facilitate direct comparison of wartime price changes as compared with the
immediate pre-war period..

INDEX NUMBERS OF WHOILESALE PRICES IN SHANGHA!
I, Classfied by the Nature and Uses of Commodities

FOther FTExﬁle Clg?icala All

ood Pro- Fibres & Buildin, Te  Miscels .

Cereals Pgouvci?io&n . M:z;rgac- Metals leglgligz Materia?s ’??E—:r':&' laneous Con:;::di-

Thereof

1937 ' .
July ..... . 100,00 10000 1000 1000  100.0 1000 1000  100.0 100.0
August ..., 101.0 105.6 099.3 103.5  102.9 1006 1008 99.8 101.6
September ,.. 1000 111.5 96.7 106.1 1105 1022 . 1069 10071 103.3
October .... 1029 112.2 a5.8 112.6 - 1$3.0  104.8 111.8 1026 1068
November ...,. 111.4 123.5 98.3 114.0 138.9 108.5 117.0 103.1 1115
December ... 117.2 1176 97.9  113.5 - 150.2 111.9 123.0 103.0 112.4

- .
{1} For sxample. sunn~ss there was no market for raw cotton, Shene in Santembar. but ita bri&g ;n-:‘:z?rigﬁ in Aupust anp
$47 304413 -
31 00 in Ostober. Then hy the mithed of interpolation its prize in September should be anual to e e 3778
(4) The July 1537 Wholesals Price Index in Canton stood at 117,12 Jt rose to 11821 in Ontebar, but eame down to 17244 fn
December. a rias of angy 1,50 % avar the July fimirs. Whils the degrez of Increase iz not to ba treated in the same light as the indiced

for warfprn Shanghai, it neverthe'mss points to the -ame thing, the uoin. pai-ed stabllty in natinnal currency
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Wartime Shanghai Wholesale Price Indices
(August-December, 1937)

The Index Numbers of Wholesale Prices in Shanghai were first compiled in
September, 1919. Later in 1931 a revision in base period and in the formula of com-
putation was undertaken. When it was found that certain data for the provisional
indices were not adequate for the revised series, January, 1921 was then made the
initial month for the present series, indices for Septemher, 1919 to December, 1920
inclusive being discarded. During its brief span of existence—seventeen years to date—
twice had the compilation of the Shanghai Price Indices been interrupted due to
unavoidable circumstances: first for two months following the outbreak of Sino-Japanese
hostilities in Shanghai on January 28, 1932, (interpolations based on indices for the
months preceding and following the hostilities having been subsequently made), then
again during the first three months, from mid-August to mid-November, 1937, of the
current Sino-Japanese armed conflict when the opposing armies fought in and around
Shanghai. -

For well over a month—August 13th to mid-September, when war operations
were in full swing in Hongkew and Chapei—business activities in Nantao, in the
International Settlement and the French Concession were practically at standstill;
wholesale transactions had svspended; even retail shops had to close up for safety.
It was not until the later part of September that there was some semblance of the
resumption of business in the Settlement and Concession; fbreign-owned shipping
companies were then only able to maintain a skeleton =ervice of coastwise sailings
while communications by railwavs and waterways to the hinterland were constantly
harassed by Japanese bomhing operations. For weeks Shanghai's communications with
inland cities were almost entirely cut off following the evacuation from Shanghai by
the Chinese army in mid-November, Under such circumstances, needless to say, many
difficulties confronted the task of keeping up with price chahgés and market conditions.
total absence of market quotations only extended from mid-August to mid-September,
1937 since then to the end of December, 1937, necessary price data for statistiesl
purposes are available, save those for a limited number of commodities.

Making the best out of the situation rather than allowing certain incompleteness
incollected data to interfere with the continuation of this statistical series, it was
found necessary, in our task of compiling Shanghai Price Indices for August-December,
1937, to make various adjustments in those cases where sactual market auotations
were lacking. Such adjustments, indeed, are nothing new. During the period of the
World War, for example, the price indices in the belligerent countries had to be
adfusted in various wavs, since both the authenticity of market quotations and the
uniformity of market products became highly questionable, being affected by govern-
ment price control and other disturbing factors. Under such circumstances, the
necessity of the introduction of modifications in statistical methods is generally con.
ceded by statisticians, provided, of course, that adequate explanatory notes are given!,

In our present tindertaking, prices prevailing prior to the outbreak of hostilities
on the 13th, was used in the Aupust indices. For commodities left without market
auotations since August, prices used fail under either one of the following catagories:
(1) nominal prices, (2) prices for the previous months, (3) prices caleulated on the
basis of the percentéige’ price changes of similar commodities but of different brand
or grade?, and (4) prices obtained by .interpolation bazed upon quotations for preceding

(1) Se Arthur L. Bowley. ''Prices and Wages in the United Kinpdom, 1914.1020,"" Part I. Chap. I. and II.

(1} Por axample, suppose the price of cotton yarn, 20 counts, “"Chan Tson' wan $1%0 {in Octohar. bat it had no market In
November. At the same time. it in known that the price of cotton yarn. 20 counts, “Kin Chenr™ was $1%5 In Oectoher and 3296 in
Novembar. or thare war a risa In price of 7.6 per cent in the latter month as compared with the former, Then the prlca of cotton

yurn, 20 conats, 'Chan Teon'' in Novembaer should be aqual to $210 X %31 or $291.
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