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NOTES ON STATISTICAL TABLES
September, 1939

NET VALUE AND INDICES OF FOREIGN TRAf)E OoF SHANGHAI

Compared with preceding August, The value of the foreign trade of Shanghai showed
a somewhat declining tendency. While, during this perlod the value of exports was up by
6.0 million dollars, that of imports dropped quite heavily, registering a decrease of about
15.9 million dollars according to Customs returns and one of about 24.4 million—dollars
according to the revised figures of our own. Consequently, the total value of trade also
decreased by 9.9 million dollars according to the Customs calculation and by 18.4 millien
dollars according to the revised figures. Covering the same period, the index of the value
of exports rose by 12.9, but the index figures for the original and revised values of imports
fell by 31.7 and 48.6 and those for the original and revised. values of the total trade by
10.2 and 18.9 respectively,

The changes in value of the foreign trade for September had a twofold significance.
On the one hand, they meant that the slump of the foreign exchange rate in the months
of June and July had begun to take effect on local foreign trade; hence, the vaiue of
imports showed a decrease while that of exports showed an increase, On the other, the
expansion of the import trade durifig August was partly a result of the shipment ahead of
schedule of___g_oods from European countries to the Far East on the eve of the outbreak of
the European war. As Great Britain and France declared war on Germany on the 3rd of
September and instituted a blockade in that part of Europe, it is evident that the inflow
of such goods here was greatly handicaped, and the interruption so caused brought about
a drop of the value of imports, Judging from the circumstances, .it is probable that from
now on the export trade of the countries in western Europe—including Great Britain and
.France—will diminish day after day and that, at the same time, the import trade of the same
countries will also undergo various changes. With these things becoming a reality due
influence will be surely brought to bear upon the local foreign trade, & contingency which
makes us believe that the increases and decreases in the month under review were but a
begmmng

Concerning the value of the thirty-one principal export groups for September, the
iargest figure -is _the $19,247,145 belonging to the textile fibers group; the next ia the
$10,180,100 of the animals and animal preducts group; and the third and the fourth are
the $9,857,659 and the $8,236,600 representing the yarn, thread, plaited and knitted goods
group and the piece goods group respectively, The value of each-of the remaining groups
is below the mark of three hundred fifty thousand dollars. Comparing the variouz figures
with those for the preceding month, there are sixteen cases showing a gain and fifteen cases
showing a loss, As the magnitude of the- changes is smaller than in previous instances, the
number of groups with an increase or decrease in value of upward of one million dol]ara
and that with an increase or decrease of upward of sixty thousand dollars are four and
three respectively. A summary of the September value ¢f these severn groups and the
changes as compared with tne figures for August ia given as follows:
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p — e — e Y~ i s o e b g e LTI T
Name of Group Value for Sept, Compnred with Aug.

(1), Yarn, thread, plaited and kmtted goods vv e+ .. $9,857,889 +$3,417,881

(2) Piece gpods . e e e 8,236,600 4+ 2,812,490

(3) Animals and animal produot.n e e e e s 10,180,100 —_ 2417,588

(4) Textile fibers e L T P 10,247,145 4+ 1,814,612

(6) Cereals and cereal producti e ae ee ae e s 2,148,147 + 820,318

(6) Sundries -, be e e s 3,278,811 — T46,998

{7) Ores, metals and metalltc products - v e 2,149,648 + 843, 022

In the above table, the principal cause lesdmg to the increase in value of the yarn._
thread, plaited and knitted goods group was the gain of $1.834,145 of the export of cotton
yarn, of which the share for British India "increased from $1,157,715 in August to $2,396,608
in September. Included in the same group, both“the export value of yarn and thread,
not otherwise recorded, and that of cross-stitch work and embroideries other than gilk also
increased by several hundred thousand dollars, ™'The increase in value of the piece goods
group was still due to good demands for cotton shirtings and sheetings. In Augu#t, the
export value of this item increased by $1,123,357, and, in the month under review, it again
inereased from $2,153,431 to $5,016,089. In thé animals snd animal products group, the
export of bristles was valued at $3,614,155, showing a gain of $337,273 over Augus{, but on
the other side of the scale the export of moist and frozen melange of whole egg decreased
by $1,477,160 to $1,592,063, that-of duck feathers by 456,065 and that of animal products,
not otherwise recorded, by $366,969. Therefore, the export value of the eptire group: ‘also
decreased, The value of export of white steam filature silk in the textile fibers group
continuing its upward tendency in the previous month, further increased by $2,559.801,
although during the same period that of while re-reeled silk decreased by 3:01.660. The
enhanced value of the cereals and cersai products group was attributable to the increase
of $820,313 of the export of whszat- flour. While formerly the bulk export of this article
had been shipped to the Kwangtung Leased Territory, the value of shipments to that
destination was reducel to nil during the month under review as against $742,200 during
August., However its exports to Hongkong increased to $1,109.650,

Baaed .pon our revised figures, three of the thirty-two prmc1pal import groups boaated
& value - more than ten million dollars in the month of September. They were (1) the
cotton yarn and thread group, represented by $54,990.974, (2} the candles, soap, oils, ete.,
grovp, $12,834,336, and (3) the metals and ores group, $10.695.970. Next to these outstand-
irgz figures, come the codl, fuel, piteh and tar group, the wool and wool manufactures group,
.the chemicals and pharmaceuticals group, the dyes, pigments, etc., group, the books; mapa,
etc., group and the machinery and tools group, which registered a value between $4.83 odd
million dollars and 3$9.9 odd million dollars each.. Because the value figures for wvarious
import groups were comparatively larger than those for expert groups, a comparison:of the
former with their corresponding figures for August revealed as many .as fourteen cases
where the changes in value were upward of one million dollars, and out of that number
there were three groups showing an increase {n value and eleven grouns shnwing a decrense
in value. As to the remaining eighteen groups, those that showed an increase in value were
also three in numher, whereas the other fifteen all registred a decrease, By virtue of

their higger changes in value, the following eight groups are now chosen for some more
discussion:

Name of Gronp Value for Sept Compsred with Aug.
(1) Cotton, varn and thread .. .. .. .. .. .. .. _$54,990,974 486,647,388
(2) Candles, soap, oils, ete. ch e e e - 12,834.338 4 5,334,776
(3) Tobaceo . 2.176.069 . - 5,269,157
(4) Chemicals and pharmaceuticalq s .. .. .- B,4R0.808 — 4,912,485
(6) Metals and ores .. S8 e an. e 10,605,070 - 4,470,238
{8) Machinery and tool-s e e e e e e 4,363,636 — 3.927.844
{7y Suagar- .. e e e e e e e - 2,246,424 ~— 3.204,070
(8) Books, maps, ete. . .. .. .. er v e e e 5,683,056 — 2,077,482

It mll. b(_e not1ced that the biggest and the second biggest changes in value in the
above table incidentally both represent an increase. That it is so is, perhaps, also due to
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the fact that the major items ahowing a gain in the two groups are with little exception
products coming from non-European countries, i.e. the import of Téw cotton moatly from
Brazil and' British India, increasing by $6,753,621, that of gasclene, naphtha and bentine,
mineral, and that of tiquid fuel both mostly from Netherlands India and U.8.A, by, respec-
tively, $2,138,517 and $1,399,858, and that of kerosene oil by $1,938,689. The decrease in
value of the tobacco group was due entirely to the loss of $5,366,074 of the import of
tobaccs leaves, but it must be admitted that the supply of this product was mostly made
in U.S.A. and had nothing to do with the European Continent. In the remaining five groups,
the major changes in value relating to individual items were also 8ll in the form of
decreases, Arranged in order of magnitude, they were: (1) medicines, drugs, etec., not other-
wise recorded, and (2) sulphate of ammonia in the chemicals and pharmaceuticals group,
decreasing by, respectively, $1,904,517 and $1.402,041; (3) tinned plates in the metals and
ores groups by $1,706,352; (4) textile machinery and parts in the machinery and tools group
by $1,299,475; (5) sugar exceeding 98 degrees of polarization in the sugar group by $1,3687,721;
and (8) common printing and newsprinting paper in the books, maps, etc., group by
$1,559,876. With the mere exception of tinned plates which mostly came from U.8.A,, all
rest of the items mentioned above were mainly supplied from European markets. There-
fore, speaking in a general way, {t may be said that the arrivals of European goods here
in September had apparently become diminished and that this tendeney toward diminution
also presented itself in quite a number of groups.

" As far as the total value of trade as calculaled from the revised figures for imports
are concerned, the order of magnitude of Shanghai’'s shares of trade with the principal
places in September was the same as that in August. According to this order, the share
of trade with U.S.A, was the first in the list, the second place went to Britisk India, the
third to Japan, and the fourth, the fifth, the sixth and the seventh belonged, respectively,
to Great Britain, Germany, Hongkong and France. Taking the export trade and the import
trade separately, the first three places arranged according to order of magnitude were U.S.A,
Hongkong and Great Britain with reference to export values, but they were British India,
U.B.A, and Japan with reference to revised import values. The- actual figures for all these
items are shown in the following table: '

_ IMPORTS TOTAL

EXPORTS Customs Revised Customs Revised

Returns ~ Figures Returns Figures

U8 A v 292 ART.900 $7.605.750 $23,072.000 $30,203.650 $45,750,900
Japgn  ........... 1,366,328 6,084,343 18.456,828 7.44467}1 19,817,151
Great Britain .. 6,046,006 4,228 86b . 12,828,239 10,274 871 18,874.245
Germany ........ 1,201,798 3.387,369 10,275,666 . 4,679,187 11,667,384
France .......... 1.984 487 . 633,882 1,922:878 2.861R.249 . 8,807,346
British India ..... 4,455,049 7.875,493 23,283,568 12,130,542 27.738,817
Hongkong ....... - 9,787,802 419,414 1,272,289 10,207,408 11,080,281

Comparing the above figures with those for August, the only ones showing an increase
-are the figures for U.S.A., Japan,_British India and Hongkong under the heading of Exports,
while the remaining ﬁgures under the same heading and all figurea under the heading of
Imvorts unammnusly show a decrease. As to figures under the total value of trade, the
only. figure seeing an increase is that for U.8.A.; the figures for all other places also
decrease unanimously. Of the latter, the figure against- Germany decreases most, being
smaller by 9.0 million dollars, the next is that against France, by 4.4 million dollars and
the third that against Japan by 4.0 million dollars The detailed increases and decreases
for the various places are given below: '

IMPORTS . TOTAL

EXPORTS Customa Revised Custhms Revised

Retvrna Figures --Returns . Figures
U. B, A .......... 4+ £6,180,008 —3$2,060,788 _ _—$2.884,104 +$4,119,310 4-$3,496,994
Japan  ............ 4+ 440,878 — 2,688,610 — 4,518.424 —. 2,097,832 — 4,077,746
Great Britain ...... — 2,066,809 — 1,242,607 — 1,750.279 - —- 3,209,418 — 3,807,088
Germany ......... ~ 1,436,058 — 3,342,784 — 17,668,524 — 4778 ,798 — 0,002,583
Grance ........... — 3 24‘5,402 -— . 538,063 — 1,186,273 — 3, T?S 455 r— 4,481,778
British India ...... 41 295660 ©—— 3,005,121 — 5,174,502 — 1199461’ — 3,878,842
Hﬂ?n‘kw LB I I I ) + 171;259 e 3’53,830 — 787,989 — 182'571 —— 616’730
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Comparing the figures representing the value of the import und that of the export
trade for September with the corresponding month of 1938, an increase is shown in both
cases. While the value of exports increases by 39.3 million dollars with a rise of 83.6 in
index, the value of imports increases by 28.0 millfon dollars ‘with a rise of 46.8 in index
according to Customs returns and by 105.0 million dollars with & rise of 202.8 in index
according to our revised figures. Hence, the total value of trade also increases by 62.3
million dollars with a rise of 64.0 in index and by 144.3 million dollars with a rise of 148.4
in index according to the former and the latfer calculations respectively,

TONNAGE OF VESSELS ENTERED AND CLEARED AT THE PORT OF SHANGH.AI

The tonnage of vessels entering and leaving Shanghal during September showed an
aggregate decrease of 236,513 tons as compared with August. The following is a clasyiffed

discussion of the c1rcumstances relating to the gain or loss in tonnage of the constztuent
groups:

(1) .The vesse]s in the For and From Abroad group saw a decrease of 198,825 tons
as compared with August—including a decrease of 143,827 tons belonging to incoming vessels
and one of 54,998 tohs belonging to cutgoing vessels. The reason for the decreases was the
outbreak of war in Europe. Classified by nationality, the vessels under the German flag
were conspicuous by their absence in. September, showing therefor a decrease of 95,430 tons
a8 against the tonnage-in “August. At the same time, the vessels under the: Brmsh flag
decreased by 128,958 tons and those under the French flag by 40,083 tons, but those under
the Norwegian flag increased by 89,104 tons. Among the non-European nationalities, while
the vessels under the American flag decreazed by 35,114 tons, those under the Japanese flag
increased by 77,711 tons. As & result of the above‘changes, the month's actual tonnage
figure for Japanese vessels was second to the British tonnage only by _a narrow margin, as
Great Britain was represented by 425,558 tons, Japan by 421,618 tong, Norway by 115, 411
tons, U.S.A. by 71,202 tons, Denmark by 50,684 tons and other countries by 148,465 tons.

(2) "The entering and clearing vessels id the For and From Chinese Ports group was
shorter by 53,276 tons as compared with August. In September the Chekiang military
. authorities again permitted commercial crafts to enter the ports of Ningpo and Wenchow.
That, under the circumstances, the tonnage of the concerned group should still dwindie was
because of the fuct that in the month under review the vessels under the British and
German flags engaged in coastal navigations once stopped sailing for Ningpo. Thus, com-
paring with August, the tonnage of British vessels in this group decreased by 39,108 tons
and that of German vessels by 19,338 tons, whereas the figures standing for the French and

the Dutch tonnage bqth showed an increase. The tonnage statistics for the principal flags
in September are:

British  cvovvnnrens 179,738 tons Norwegian ......... 28,771 tons
Jepanese ........... 126939 ,, Danish ............ 23,303 ,,
Dutech ............. 32,728 ., Other flags ...cuwen.. 26,000 ,,

(3) The tonnage of vessels in the For and From Inland Places group in September
increased by 15,588 tons as compared with August. What is worth mentioning here is that,
according to the local Japanese paper, the Shanghai Mainichi, the freight traffic of the
Japanese Shanghai Inland Water Navigation Company has of late monthg strongly increased
and at present ameountg to 40,000 tons on the monthly average and that the principal com-
modities transported are coal, oil, sugar, tobacco, tuny oil, rice, cotton, wine, iren, ete. . This

is;, perhaps, the chief reason why the tounage of the For and From Inland Places group
1egistered an increase in September,

Comparing the tonnage figures for September with those for September, 1938 the For
and From Chinese Ports group and the F-r anq From Inland Places group both registered a
decrease, the former declining by 86,422 v 's and the latter by 149.394 tons; but the For
and From Abroad group increased by 207,.68 tons with the entering category increasing
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by 102,386 tons and the clearing category by 164,977 tons. Consequently, the total of all
groups also increaséd by 31,547 tons.

"INTEREST AND DISCOUNT RATES IN SHANGHAI

The interest and discount market in Shanghai became moie stabilized in the month
of September., Refiecting the eased tendency, there were three aspects desetving to be
mentioned. (1) By the 19th of the month, the excharnging of the old “Wei Wah"” checks
amounting to $22,000,000 for cash had been.completed, and, along with that, the issuance
of the new “Wei Wah"” certificates reached a total of $11,974,000 as the month drew to an
end. Thus, there was brought about a further increase of the circulating media. (2) On
account of the improved confidence in and the increased rate of circulation of “Wei Wah”
certificates, the black market discount rate for “Wej Wah” bills kept on falling throughout
the month. While this rate was at its highest mark, $170.00, in the beginning of the month,
it was quoted at-$122.50 on the 15th and $75.00 on the 28th, the last figure being also
the lowest point during the thirty-day period. On the 30th, however, the rate again rose to
$77.560., The average rate for the month dropped $71.68 as compared with August,
(3) Although the native rate of interest advanced from 17 cents to 20 cents beginning with
the 4th of the month and even rose to 21 cents on the 13th, the 21at and the 22nd, the call
loan rate and the discount rate for acceptance bills applied to cash and .those applied to
“Wei Wah” bills remained unchanged during the whole period, the former being at 28 cents
and the latter 25 cents, which were the same as*imrtheeprevious month. The rise of the
n~tive rate of interest might, of course, indicate a stringent money situation among the
native bankers, but, just because of that, the wide gap existing between the guotations of
the native rate of interest and those of the call loan rate was made narrower, and, from
such a standpoint, we may as well say that the whole thing was a sign pointing to unity
of action between -the -local modern &and native banks. For it must be remembered that
before the start of the war of August 13, 1937, the discrepency between the native rate of
interest and the call loan rate was only a little more than one cent. Taken by itself, the
average rate of native interest for September rose by 1.62 cents over that for August.

Compafed with the corresponding month of the last year, the various rates ascended
unanimously with the native rate of interest rising by 10.04 cents, the call loan rate and
the discount rate for acceptance bills as applied to cash each by 5 cents, the call loan rate

and the discount rate as applied to “Wei Wah' bills each by 8 cents, and the black market
discount rate for “Wei Wah” billg by $66.14.

VOLUME OF TRANSACTIONS ON ._SHANGHAI (.FOREIGN) STOCK EXCHANGE
AND THE STOCK INDEX

Judging by the figures for the volume of transaction of the Shanghai (Foreign) Stock
Exchange and the index figures for the prices of stocks, the outbreak of the European war
in the beginning of September not only did not have any unfavorable effect upon the
Shanghai stock market, but, contrary to expectation, the various figures rather continued
to follow an upward trend during the month. Speaking briefly, the turnover of corporation.
stocks in ‘September was about 2.816 thousand-ghares, increasing by 906 thousand shares as
compared with that in August and the turnover of corporation debentures about 1,784
thousand dollars, increasing by 297 thousand dollars. Of the index of the prices of stocks,
the highest point was the 67.60 on the 29th -being higher by 3.18 than that in August, the
lowest point was the 58.53 on the 5th being lower by 0.71, and the monthly average was
was 62,47 being higher by 0.09. Included in '.ic¢ figure for the turnover of corporation stocks,

the total volume of transactions of rubber stocks in September inereased to about 1,700
thousand shares.

The reasons for the prevailing upward trend were three in .number, The first was
the increase of cash in the market, and with that as a stimulus there was a revival of activity
in dealings of stocks and debentures. Secondly, as the foreign exchange rate remained at
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a low level, the buying and selling of rubber stocks gradually showed a boom, especially
during the early part of the mdnth when ribber as a commodity rose in price in the London
and New York markets. The turnover of these stocks, however, underwent a sudden decrease
toward the end of the month. Thirdly and lastly, apart from the rubber stocks, the turn-
overs of the shares of certain other companies also increased by leaps and bounds, The most
eminent example in this case waa the volume of transactions of Metal Industries of China,
Ltd. which amounted to 1,000 shares during.the first week ending the 8th of September,
increased to 50,600 shares during the second week and further increased to 86,820 shares
and 81,350 shares during the third and fourth weeks respectively.

Comparing the present September figures with those for the corresponding month &~
year ago, the upward tendency as shown by the three series was even more manifest,
While the increase of the turnover of:corporation stocks was abeut 2,454 thousand shares
‘and that of corporation debentures about 1,272 thousand dollars, the index of the prices of
stocks rose by 13.89. Indeed, the phenomena presented by the local stock exchange during-
‘the last two months were quite reminiscent of the times when the stock market it was
at its apex of pre-war prosperity,

COST OF LIVING INDICES OF SHANGHAI WORKERS

The September general index of the cost of living of Shanghai workera rose-to a new
peak of 283.23, showing an increase of 20.95 9 over the August index and of 50.21% over the
July figure. Simultaneous rises were shown in all the constituent groups; the fuel and
light index increased by 29.10¢%, food by 18.40%, clothing by 7.18%, and miscellaneous
items by 8.88%. The purchasing power of the dollar was correspondmg]y reduced from
$0.4270 of its 1936 value in August to $0.3531 in September, .

A review of the monthly indices in the past two years discloses certam distinct stages
in the ﬂuctuatlons After initial increases in prices in the early months following the out-
break of the Sino-Japanese hostilities the index figures remained comparatively steady for
about twenty months, fluctuating by not more than_seven points from month to month.
Then, thé“‘r‘e‘ﬁ@‘if?d‘fall in foreign exchange, first from approximately 8d. to 6%%d. on June 9,
and again from 6%d. to below 314d. on July 18, had brought about successive wide move-
ments in the indices for the months of June, July and August of the current year. Finally,
in September, the European war ushered in a new era in the Shanghai living cost, with the
index being forced up by as many as 49.06. ponts over the preceding month,

_ Following the declaration of the war, the Shanghai import market was seriously
affected. Prices of native products rose as well, and all retail quotations followed closely the
ascending trend. This acute situation is considered to have been brought about not so
much by the direct effect of the war or a shortage of stocks as by speculators and hoarders.
The exchange market ceased sharp fluctuaticns apparently because gpeculators had turned
their attention to commodities. As .a result, prices ag a whole were forced up considerably,
with a very painful effect upon the public.

A second significant factor contributory to the general rise of prices was found in
the high rice quotations. Consequent upon the spectacular increase of rice prices in the
latter part of August, the month of September found the rice qllﬂﬂfatlons lingering around
$32 per shih for second grade non-glutinous rice and $27 for Sien rice. With rice quoted-
go high, the situation generally was not eased, as all commodities and services are directly
affected by the stable product,  In the middle of the month, the selling of recently imported
Saigon rice at a low price tdo the city’s poor began in five distribution centres in the Inter-
national Settlement and the French Concession. But only 8,000 bags were available for
distribution which /ﬁ:opped when these were sold out. Each person making a purchase at
one of the distribution centres were allowed to buy only $2’s worth of the grain at the rate
of $20 per picul.

The increase in prices during the present month was particularly significant in the
different items under the fuel and light group, among which coal briquettes showed an
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increase of 26.6953% over the preceding month, kerosene 81.27%, firewood 21.28%, useleas
timber 24°, matches 19.90%, and charcoal as high as 66.12%. Among the food items, the
95.16% increas2 in the price of chinte'ai and the 183.337% increase in that of spinach were,
especially noteworthy, and the rize of 49047 and 47.16%, respectively, in silver carp and
white sugar were also remarkable, The prices of piece goods were forcéd up by the rise
in cotton yarn and dyvestuffs. The increase in grey sheetings and shirtinge and white
shirtings were well .over 15% over the preceding month. The increase in the prices of
soap and tea headed the miscellaneous group with 21% and 287% respectively,

PRICES- OF STANDARD COMMODITIES

Against the figures for August, the prices of the flve standard commodities in
September unanimously showed a rising tendency. During the month, while the arrivals
of Changshu long rice were limited, there were in the market quite a number of enthusiastic
buyers, and as disconcerting rumors constantly reached one’s ears, the price trend of the
commodity had been an upward one ever since the month’s beginning. On the 15th of the
month, the peak-point of $42.50 was reached, being $13.50 or 46.5% higher than the corres-
ponding day in August, After the -15th the. quotations fell off a little but the same jumped
beyond the $40 mark during the last few days of the month. The declaration of war in
Europe at first caused & drop in the price of Shanghai white steam filature. But soon.
afterwards it-again went upward. Ag a result, a comparison of its quotation on the 15th of
September with that on the same day of August revealed a further gain of $200 or a rime
of 43%. During the month the silk prices in Yokohama and Kobe all showed an upward
trend. In the port of Shanghal—in-addition to the fact that the local American exchange
rate continued to drop, there were large shipmente of silk to U.S.A., All these circumatances
lielped the prices of silk to move upward, The sales of autumn cocoons in Kiangsu and
Chekiang began on different dates in September, but, side by side with that, the local silk
filatures, due to the extremely heavy illegal dues-that-must be paid to a certain party on
transporting drV—cocoons to Shanghai, had almost all suspended their operations by the end
of the month,

Concerning the rising quotations of standard cotton, standard cotton yarn and standard
wheat flour in September, the price of standard wheat flour rose most heavily, being up by
$1.02 or 17.4% as compared with August, the next was that of standard cotton yarn, being
up by 89095 or 154% and the last that of standard cotton, being up by $14.68 &r
13.1%. The appreciation of standard cotton yarn and standard wheat flour may, of course,
-be interpreted as being caused by increazing demand, but underlying the latter there could
be discerned also some activities due to speculation and hoarding.

_ Compared with September, 1938, the most violent increase in price among the flve
commodities was that of Shanghai steam filature silk, which rose by $8,440 or 252.9%, the
next that of Changshu leng rice rising by $29.30 or 222.09%, the third and the fourth were
that of standard cotton and that of standard cotton varn rising, respectively, by $82.26 and
$250.16 or 184.6% sand 58.1%, and the last was that of standard wheat flour rising by $2.36
or 6229 ' .

INDICES OF SHANGHAI FOREIGN EXCHANGE RATES, SHANGHAI GOLD BAR
QUQTATIONS AND NEW YORK PRICE OF BAR SILVER

The general foreign exchange raté index and the general chain index of foreign
‘exchange rates in Shanghai both dropped 0.4 in the month of Septemher as compared with
August. The indices of individual foreign exchange rates fell into two classes, those showing
a rise and those showing a decline. The former included the British exchange rate index
rising by 0.6, the French exchange rate index-by 0.5 and the Japanese exchange rate index
by C.8, and the latter the American and the German indices each of which dropped 1.8.
The reason for the rise of the British and the French indices was due to the fall of the
pound sterling and the French frane in terms of the American currency after the outbreak
of the European war on the New York market, and as the Japanese yen was pegged the pound,
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the value of yen a!so-drop_:-ed ‘correspondingly. The Japaneae yen has, however, been linked
to the U. 8. dollar beginning with the 15th of September. Az to the drop of the American
and the German indices, the reason in the case of the German exchange rate was the sudden
fall of the T, T. rate ot Gefmany from 15% marks on the 18t and the 2nd to.1133 marks on the
7th as announced by the Shanghai and Hongkong Banking Corporation, but these quotations
on the days mentioned were, by the way, the only onea announced throughout the month as_
-on all other days the German mark was left unquoted on account of the fact that after ita
declaration of war on Germany the British Government ordered all British financia}
organizations to cease their dealinga with Germans, In the case of the drop of the American
exchange rate, the cause-was- traced to the lowéred value of the Chinese national currency
in terms of U. 8. dollars on the local market, and the factors making the lowered value
possible were (1) the collecting of legal tendsr notes by whatever means by a certain party
to exchange them into foreign currency and.(2) the activities of speculators, the second
factor being, however, less influencial. Taking percentage figures as a standard, the Britigh
index-rose by 4.1% in September as compared with August, the Japanesze index by 8.3%
and the French index by 8.0%. On the other hand, the German index dropped by 15.9%,
the American index by 9.5%, the general index of foreign exchange rates and the general
—chain index of foreign exchange rates each by 2.6%. The highest quotation for the American
exchange rate for the month was U.3.87 on the 4th and the 5th and the lowest the U.S.85%
on the 19th,

~ In September the index of the price of New York bar silver continued to move in
an upward direction. It registered a rise.of 2.0 points or 3.5% as compared with August.

Turning - tu a comparison with the corresponding month of last year, the various
indices dropped unanimously, namely, the British index falling by 12.8 points or 54.8%, the
American index by 20.9 points or 62:8%, the Japanese index by 31.0 points or B55. 3%. the
French index by 21.9 points or 56.0°7, the German index by 129 points or 65.2%, the
general- foreign exchange rate index by 22.8 points or 59.3%,; the general chain index by
22.1 points or 5&B5% and the bar silver index by 9.1 points or 13.2%,

SOURCES OF MOTIVE POWER IN SHANGHAI

The two sources of motive power—the total industrial bulk supply sales of electricity
by the Shanghai Power Company and the import of gasolene, naphtha and benzine, mineral—
that bore a direct relation to the power supply of local factories, both showed an increase
in September; the figure for the former being 47,728,058 kilowatt hours, showing a gain of
836,229 kilowatt hours over August and that for the latter 7,375.359 litres, showing a gain
©1791,697 litrea. If these figures are taken as thé standard, the industrial activities in
Shanghai during September seemed to have slowed dowh., But-during the same month, the
import of liquid fue! increased by 8,814 metnc tons, that of kerosene oil by 5.883.946 litres
and that of coal by 28,624 metric tons.

Comparmg the figures .for September with those for September, 1938, the only source
of motive power showing a decrease was the import of ¢oal which fell by 42,672 metric metric
tons, while the other four kinds all increased, the sales of electricity to factories increasing
by 7,984,764 kilowatt hours, the import of gasolene, naphtha and benzine, mineral, by
2,228,144 litres, that of 11qu1d fuel by 8,640 metric tom and that of kerosene oil by 4,361.184
litres.

For T. B. Prevention BUY Anti- T. B

X’mas Stamps NOW.

SHANGHAI ANTI-TUBERCULOSIS ASSOCIATION
41 Tsazepang Road, ~ Telephone 30870
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| EC_ONOMIC - NOTES
| September, 1939

PUBLIC FINANCE
All gold including gold ore, old dust, Hold bars, gold foil, gold ingots as we!l as g'old

e ———

made by the Mmlstry of Finance on September 2. Private hearding is strictly forbidden,
aud all persons possessing gold in any form rhust immediately hand it over to the Central
Bank of China, the Bank of China, the Bank of Communications or the Farmers Bank,
whith~will purchase it at official price. At places where the banks have no offices, the local-
post and telegraph offices and certain Arancial institutions will be commissioned to function
in their stead. Any individual or organizration found guilty of buying and selling gold
without government authorization will be fined -upward from ten to fifty times the value
of the gold found in their possession besides confiscation of the gold itself. All goldsmith
shops are prohibited by the decree from selling gold for ornamental purposes, but they may

apply for permission to act as purchasing agents of the Government and confine their
business in the future to buying gold from the people.

The second payment of interest on the $500,000,000 Natlonal Salvation Bonds, which
carry an annual interest of 4%, was started on September 1 by the Central Bank of China,
& sum of $20,000,000 having been allotted by.the National Treasury for the servicing of
the loan. The seventh redemption of principal and payment of interest on the 25th Year
Recovery Bonds, amounting to $11,594.000, was also commenced on September 1 by the
Central . Banks- Bank—of-China and Bank of Communications. In both ca=es, the payment
in Shanghai is divided into six monthly instalments and is made in “Wei Wah" cheques,
Bondholders, however, are first required to send in their applications to the banks for .
temporary receipts which may later be turned in for payment,

Dramngs for principal redemption on the following five kmds of Chmeqe ‘Government
Bonds were held in Shanghai on September 7:—

Name of No. of Numbers Reimbursement Total
Loan Drawing Drawn Per Number Reimbursement
Consolidation Loan, Class B 8th 069, 107, 245, 351, $150.000 $1,500,000

4756, 578,891, 718,
872 & 504 (10 numbers)

Long-Term Currency Loan 12th 033, 038, 074, 103, $45,000 - $1,125,000
' ' ' 1686, 252, 274, 362,
370, 448, 474, 487, .
bl1, b1b, Hb8T, 639,
666, 668, 720, 755,
876, 830, 952, 965,
& 972 (25 numbers).

Telegraph Loan 16th 18, 34,81 & 05 (& $100,000 $400.000
' : numbers)

Kwangtung Currency Readjustment.Loan Gth Ot & 60 (2 numbers) $1,200,000 $2,400,000

US$ Loan for Kwangtung River & Bth 37 & 79 (2 numbeks) - US$20,000 TU8$40,000

Ha.rbour Conservancy

While the payment on the Consolidation Loan will not be due till January 31, 1940, that
on the remaining four is being made as from September 30 this year.

A new provincial loan to the amount of $7.500.000 was issued ‘on Septemiver 1 by the
Szechwan Provincial Government, The rate of interest is fixed at 6% per annnum and
interest payments will be cffected twice u vear on June 30 and December 31, The loan is

to be {ully redeemed in 15 years. Proceeds of the loan will be devoted to the develop-
ment of communications and. industries in the province. -

— 839 ~
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In view of the high cost of living in Kunming, the Minist'y of Finance has notified
the local Chamber of Commerce that the Income Tax will be decreased by two-thirds as
from September 2. The new ruling will remain in force for the duration of the war.

CURRENCY

The first batch of the anxiously awaited new l-cent and 5-cent- subsidiary notes of the
Central Bank:.of China for circulation in Shanghai, totalling $500,000 in value, was finally
released on the market on September 29, While the public cannot obtain these notes except
‘through members of the Exchange Shop Owners’ Association, local banks may apply directly
to the Central Bank for a supply of these notes for distribution. The l-cent notes are in

red color and the 5-cent ones in blue. The official seal and the serial number. of the bank
appear oh the back side of the notes.

- By order of the Ministry of Fmance, all old and worn out aubmdlary notes (of 10-,
20- and 50-cent denominations) are to be recalled from ecirculation in Shangzhai, in exchange
for-which a considerable amount of the new Hongkong-printed notes has been shipped to
Shanghai to be put into circulation by the local branch of the Central Bank of China,

BANKING.

Generalissimo Chiang Kai-shek, Chairman of the Board of Directors of the Farmers
Bank of China, was on September 8 appointed by the National Government Chairman of the
Standing Committee of the Joint Office of the Central Bank of China, Bank of China, Bank
of Communicationg and Farmers Bank of China. Dr. H. H. Kung, Governor of the Central
Bank of China, Mr, T: V. Soong, Chairman of the Board of Directors of the Bank of China,
and Mr. Chien Yung-min, Chairman of the Board of Directors of the Bank of Communica-
tions, were appointed members of the Standing Committee of the Joint Office of the four
_state banks. On the same day a set of measires for currency stabilization was promulgated
by the National Government. According to the new regulations, short-term commercial bills,
warehouse receipts for commodities, stocks and debentures of productive enterprises, and
Government bonds may be used to consolidate the Government’s currency reserve, in addition
to gold, silver and foreign exchange, but all these must not exceed 40% of the total reserve.
All unnecessary expenditure of Government, Party and military offices is to be eliminated,
but there is to be no reduction in the necessary administrative expenses and the salaries
of the staffs. Although the sale of foreign exchange is to be strictly examined, foreign
exchange will be allotted to legitimate businesses in order to stabilize the exchange s:tuatmn—
All Chinese banks should undertake savings and utilize them in productive enterprises, and
the financial network in the Northwest and Southwest should be expanded, A bank should

be established in each district so as to facilitate the circulation of currency and the pro-
motiom of productwe enterprises,

The head offices of the four state banks have been instructed by the Ministry of Finance
to complete their removal to Kunming, Yunnan, before the end of November. The offices

which are at present located at Chungk ng or Hongkong will be maintained only as business
offices after the removal, it is said,

The Philippine Bank of Commumcatlons, a branch of the Bank of Commumcatmns,
has formally been opened for business. It is registered and incorporated in Manila, and

has a capitalization of P.2,000,000. Dr. C, T. Wang, former Chinese foreign mmlster, is
chairman of the board of directors.

The nghal Branch of the Commercial Bank of China has announced the opening of
an office in Shanghai at 7 The Bund and its resumption of business as from September 1.
Those of the Bank of China, Bank of Communications and Chekiang Provincial ‘Bank
evacuated. Tinghai immediately after the city’s fall and are now functioning in Ningpo.

The second meeting of the “Wei_Wah” Reserve Supervisory Committee took pléce on
the afternoon of September 22 at the Chinese Bankers Club. premises. The auditors report
relative to the position of August 81, 1939, gives the following figures:—

— B4l ~
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(a) The appraised value of the coliatem} aecunues

(1) Principal Commoditiee .. .. s+ +s +v +s .. .. Ch$ 4,778,126.60
(2) Stocks and Debentures’ .. .. .. .. . .. .o .. 5,012,133.30
(3) M Eﬂtate - > [ (3 ) .. s LIS [ ) 27,738’8%-69
{4) Legal Tender Notes s s et ee s s ae 0 840,000.00
To“l [ LY “n (L] . L) Y - [} LI a 3 Chsaa,364,150‘59
(b) Wei Wah Credits approved for iasue

(1) Actually isswed . —v—vi .u en is ee +. . .. Ch$12,406,000.00
(2) Issu&ble L Ve L] [ [ LY [ - . e - e e B,TIS,M-W

Total ..

v e aeae er e e as Cn$22,119,500.00

Ag will be seen from the above, the amount of “Wai Wah” credits to be extended by
the Board to its member-banks is considerably below 709% of the appraised. value of the
asgets deposited as securities, which is in accordance with the Regulations. In this con-
nection, we may add the report that the 12th and last payment on the old $22,000,000
“Wah Wei” accounts deposited by the various commercial banks with the joipt - reserve
‘boards of the Chinese Bankers’ Association and the Native Bankers’ Association was made
out by the Government banks on S.eptember 18.. The ﬁm.ﬁ- vavmant wago affonted an Tl'l]v 4.

AGRICULTURE |

Due to the excellent promotion work of the Central Cotton Improvement Office,
bumper cotton crops are reported to have been™harvested throughout the country. Freshly
harvested cotton has already started to arrive in the market in increasing volume. The size
of the crop is stated to have seldom been surpassed in recent years. With an average yield
.of over 35 market catties per .mow, the total 'gross production for this year is estimated to
amount to more than 20,000,000 market piculs. Particularly fine have been the crops obtained
in west Hupeh and Shensi, amounting to 3,430,000 and 1,680,000 market piculs respectively.
The productions of Kiangsi and Szechwan rank next in importance. Inasmuch as cotton may
be used for ammuniticn manufacture purposes, its export to foreign countries or transit to
Shanghai is strictly prohibited by the National Government.

A land reciamation bureau has recently been organized by the Government in order
to carry out its project of having 100,000 acres of wasted but cultivable land in northern
Szechwan reclaimed by 30,000 refugees, The work o be completed within three months
is divided into two periods: during the first stage, which is to be completed within a month,
12,500 refugees are to reclaim 40,000 acres, and during the second, 17,500 refugees are to

reclaim the remaining 60,000 acres. The bureau has $1,646,280 at its disposal to cover
necessary expenses., The state-owned land for reclamation is to be distributed at
approximately 17 acres to each family of five persons. Used land: owned by local farmers
will be bought at a price to be fixed by a land ' evaluaticw committee and. simitarly-
distributed among the refugees. Other expenses include $61,400 for farming implements;
$46,800 for furniture; $351,800 for domestic animals, horses, goats, mules and pigs; $61,200
for seeds and $265,000 for the construction of model villages. - After the refugees have
settled down in the new colpny, it will be six months before there will be any produce from
the land, so during this period they will continue to be supported by the government,
entailing a further cost of $400,000. Similar reclamation plans are also being ' pushed
forward for éxecution in other provinces like Yunnan, Kweichow, Kansu, Shansi and Sikang,

INDUSTRY

More than 11,000 tons' weight of industrial machinery is estimated to have been
removed from the Wuhan cities and Honan to Shensi Provifte. With government help, 14
large factories, not counting the smaller ones, have beeen removed to Shensi. Most of the
factories are concentrated in western Shensi, where there is railway and highway trans-
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portation. There are two cotton mills, two flour mills, two machine shops, a match factory,
a sterilized cotton and gauze factory, and a dyeing plant. .The moat important of these is the
Shen Hsin Fifth Cotton Mill from Hankow. With a government grant of $300,000, this mill
has re-established itself on a new 66-acre site with 20,000 spindles, 500 looms and several
dyeing machines with a daily capacity of 120,000 yards of cloth. A 3000-kilowatt generator
has been installed and 8000 workers have been engaged to turn out production, . The Hupeh
Provincial Cotton Miil has brought 80,000 spindles and 270 looms. In Central Shensi there
are now 18 leading factories: 2 cotton miHs, 4 flour mills, 2 machine shops, 1 chemical
works, 1 dyeing plant, 1 match factory, 1 glassware plant, 1 leather tannery, 1 medicine
plant, ‘1 paper, and 1 power plant. The most important of thia group is the $8,000,000 Ta
Hua Cotton Mill with 26,000 spindles, 820 looms, and a monthly capacity of 150 packs of
yarn, 35,000 feet of coarse cloth and 10,000 feet of fine cloth. Southern Shensi {s becoming
another industrial center with, among others, two match factories, one large soap and dyeing
factory and one alechol plant, which iz financed by the Chinese Industrial Co-operatives with
a fund of $60,000, producing 350 galons of 96% pure alcohol daily.

Three large water power projects are being carried out by -the Chinese Government,
two in Szechwan Province and one in the neighborhood of Kunming, Yunnan. Upon com-
pletion, they will afford more than 100,000 kilowatts of cheap power for factory machines.
The largest iz that on the Tatuho in western Ssechwan, where it is possible to obtain
850,000 horsepower if the water level is raised by 60 meters, according to observations made
by hydro-electric experts.

A draft agreement for the establishment of a power station in east Chekiang {s reported
to have been signed between the National Resources Commission and the Chekiang
Provincial Government. The capital for the enterprise has been tentatively fixed at $400,000,
of which five-eights will be appropriated. by the provincial authorities and the remaining
three-eights by the Commission. Three directors are to be appointed by the provincial govern.-
ment and two by the Commission to take charge of the affairs of the concern. As soon as
the final signature has been affixed, the Commission will make an initial remlttance of
$100,000 to Chekiang—so—as- to enable organization work to be started without delay,

FORESRY

According to the Mmlstry of Economics, the forests of fir, larch spruce and other
trees found in Sikang Province alone can provide China’s lumber needs for the next 68 years,
as the province has 3,500,000 acres of natural forests capable of yielding an aggregate amount
of 650,000,000 feet of 1-inch thick lumber. China’s total forest area is estimated at 229,000,<"
000 acres, including the four northeastern provinces.

COMMERCE

Instructigns to the effect that under special conditions certain foreign products listed
in the import ban announced on July 1 may be permitted to enter the country have heen
received by the Chinese Maritime Customis from the Ministry of Finance. The new rullng
pertaina only to daily necessities and industrial raw materials ordered before the announce-’
ment of the embargo or on shipment or in transit, which have already been paid for in
foreign exchange. Applications, however, must first be made to the Ministry for special -
permits, without which no banned goods may he imported. Although a uniform reduction
of two-thirds of the Chinese Customs import duties, retroactive from September 2, has been
announced by the Ministry, the old rates in full will be eollected on articles whose importa-
tion has been sanctioned only by special Government permxts

Garlie, which is a raw product for the manufacture of western pharmaceuticals, and
vegetable seeds and vegetable oil, which may be uased for military supplies, have been
included in the export ban in the latest list announced by the Ministry of Economics,

The Chinese Maritime Customs returns for August show that the month’s total value
of China’s foreign trade amounted to $231,258,754, comprising $130,391,018 worth of imports
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and $100,867,741 worth of exports, with an impert excess of $29,5628,272. - Compared with
corresponding ﬁgurea “for preceding July, there was an increase of §13,616,603 in the value
nf imports and an increase by $20,982,792 in that of exports, and the import exceas was
thareby reduced by $7,466,289. Taking the first eight montha of the vear as a whole, net
tmvorts aggregated $967,950,621 and net exnorts $536,543,524.
' Since the conclusion of the Sino-Soviet Commercial Treaty in June, trade between the
two countries over the Sinkiang route has seen great improvement, Although the exact
figures are not yet available, enormous quantities of Chinese wood oil, goat skin, ox hide,
and tea have been exported to Russia, and the importation of Soviet goods into China is
~ believed to have been similarly active. The northwest Sinkiang highway is being constantly
improved to facilitate transportation, ' '

_ COMMUNICATIONS

The outbreak of war in Europe has mneressitated arrangements being made for the
China National Aviation Corporation, a Sino-American concern, to take over the operation
of Eurasia planes in regard to flights to both Hongkong and Hanoi, The Euraaia Corpora-
tlon is & Sino-German company.

The Szechwan-Yunnan Highway is scheduled  to be opened to passenger service on
October 10. The Highway, running between Kunming, in Yunnan, to Luchow, in Szechwan,
is 714 kilometers 1n length, and it iz estimated that the journey will take 4% days. -

PROVINCIAL AND MUNICIPAL ADMINISTRATION

That Szechwan Province should be divided into three separate provinces in order to
ensure more efficient administration has been officially revealed as one of the momentous
decisions reached at the fourth session of the People’s Political Council. The first division
comprises the entire western part of Sgechwan with Chengtu as capital, the second division,
the entire eastern part with Chungking ms capital, and the third division, the entire southern
part with Suifu as capital. According to the official announcement, miscellanecus taxes
will be abolished, co-operative enterprises will be extensively established, various banks will
‘be encouraged to open branches, and the rate of interest on bank loans will be reduced.
Furthermore, measures will be taken to improve the 1rr1gat1on system and promote agricul-
ture, to protect forests, to introduce modern methods of mining gold ore which is found
abundantly in Sikang, and to promote universal education,

The Municipality of Greater Chungking is being built along lines similar.to those of"
other great world cities, according to Mr. Wy Hua-fu, Commisgioner of Public -Works of the
Chungking Municipal Government, Thus far many fire lanea have already been opened up
by 5,000 workers, including 2,000 soldiers. Work is already started on several projected roads
leading along the side of the river to various outlving distriets, The roads will be surfaced
with the best substitute of asphalt obtainable., Efforts are alsc being made to improve the
city’'s bus system., A fleet of ten new buses will soon be entered into service. All anti-
guated dwellings housing the mtys glum population will be torn down, and in their place

modeI’"\lllages will be constructed in order to aﬂ'ord accommodations for the poor and home-
Tess,

RECENT PUBLICATIONS

Statistical Year-Book, 1988-39. Published by the League of Nations, Geneva, 1939, 330 pp.
Price: In wrappers £0-10-0 or U.8.82.50, Bound in cloth £0-12-6 or U.S5.$3.50. (China
Agent: The Commercial Press, Ltd., 211 Honan Road, Shanghai.)

_ In the Statistical Year-Book of the Leagne of Nations—which has appeared regularly
aince 1927, and of which the 1938/39 edition has just been issued—the Economic Intelligence
Service provides a large and very varied amount of statistical information of interest both
to specialiats and to the general publie,

The Year-Book dea's with a large number of subjects. The statistical tables, care-
fully kept up to date, relating to the territories and populations of all countrieg in the
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world and to the natural trepd of those populations, are of very general interest. The
statistics of production, consumption, trade, exchange rates; and publjc finance—to mention
only a few subjects—will be of apecial interest to commercial, industrial and financial
circles. The Year-Book as a whole ia & very useful work® of reference for anyone wishing
to study many of the serious problems which are at present disturbing the world. .

The 1938/39 edition just published is in several respects an improvement on previous
editions, It contsins new tablea relating to the number of survivors as shown by life tables,
and to the changes whi¢h have occurred in the structure of the population according to
the main age-groups, ie., of four main categories of the population, namely, the young
(undef 15), personas of productive age (15-84), old people (656 and over), and women of child-
bearing age (15-49). A large amount of information, part of it hitherto unpublished, is
provided concerning mortality rates according to age, the fertility of women, and gross and
net rates of reproduction. This information throws light on the probable future trend of the
populaticm of each country.

. The chapter on production and consumption covers a vast fleld, extending from agricul-
tural production {n each country to a synthesis of industrial production thréughoit the
world. It containg several new:tables of great interest, such as those relating .to the
production of meat, benzol, petroleum oproducts, ete. It also gives useful information about
the Increasing use of substituten and by-products, by means of which an attempt ia being
made in certain countries to become independent of imports from-abrtoad. Careful study of
these production and consumption tables will enable the reader to discover a lar@e number
of interesting facts.

He will see, for inatance, that while in certain countries, sueh as the United States,
production in 1938 was in main definitely below the 1937 figures, there was a remarkable
recovery during the second half of the years. In several countries production increased
considerably, although in a very uneven manner. It ia clear that in certain cases this
increase reflects intensified armament and the pursuit of & policy of autarky.

In view of the. growing complexity of monetary and exchange conditions, special
‘interest attaches to the key table showing the monetary history of a large number of coun-
triea during the last ten years. With regard to the trend of exchange rates, it will be noted
that .the pound sterling tended in 1938 to depreciate in relation to the dollar, a fact of
particular importance because a large number of currencies are linked to the pound,

It will also be seen that Government expenditure continued to increase, reaching recorgd
figures. In many cases expenditure on armaments appears in special accounts not included
in the general budget. It may be noted that in the United Kingdom expenditure on arma-
ments at present amounts to roughly 449% of the total expenditure.

In some_cases, such accounts are not completely divulged. That ig so, for instance,
in the case of Germany, and also of Italy go far as the budget estimates are concerned.

In view of the above facts, it is not astonishing to find that the national debt of many
‘countries ig steadlly increasing. This heavy nationa]l expenditure is also reﬁected in the
money market, where there is a marked decrease in private investment,

In the demographic sphere, it will be noted with interest that the popu]atlon of the
- U.8.8.R. amounts, according to the census of January 1939, to 170.5 millions, and that the
German Reich (mcludmg Austria, the Sudeten territories, and Memel) had a population of
75.8 millions in May 1939. In Germany the birth-rate continued to recover, and in 1938,
reached 19.7 per thousand (as compared ‘with 14.7 in 1933). Austria is coming into line, and
its marriage-rate, which nearly doubled in 1938, and with 12,7 per thousand may have set
up a world record, points to a new rise in the birth-rate. At the same time, another inter-
eating fact will be noted—that in several oth:r countries where the birth-rate had dropped
the decline was .checked in 1938, and in certain cases it actually started to rise again for
the first time for a number of years. That was so, for instance, in the Baltic States, the
Scandinavian countries, Belgium, the Umted States, New Zealand," ete. It will be most
interesting to follow thia trend.
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‘PuBLIC DOGUMENTS
% &Y R RS RERoFAREA-RAM)
(REHERE=——N)
LIST OF ARTICLES THE IMPORTATION OF WHICH IS PROHIBITED DURING
THE NATIONAL CRISIS (II) (Annonunced by the Minstry of Financs on July Int., 1589)
(Continved from page 811 of last iesue)

‘Tariff No. - G No.| Returns
and Code Name of Article roup INo. No.

B> E RN k%
Wines, Beer. Spirite, Table Waters_, ate.

403/00 PAARMA T AN | - XX | 269(20)
Champagne and any other Wine sold \mdor the lnbel : ' .
_ “*Champagne”. _
404/00 Lt ek | _ ‘ ' 20
' / _ Ot!!lxﬁ- Spnrkling Wines : XX 264(20)
' 405:'— Hﬁﬁﬁﬂiﬂ(a‘ﬁ?ﬂ*l’eﬁ)

Still Wines, Red or White, exc!usiva!y the produce
of the natural fermentation ot Grapes (not mclud-
ing Vins de Liqueur):—

—/10 ' () e85 | 1 oxx ] 2w0°
{a) In bottles

— /20 ' (Z.) W% ' T xx 271
. {b) Iu bulk’

| 406]— | ':mm\mm
ort Wlne

- —{10 (%) xEds, XX 279(21)
. {a} In bottles

=120 | (7). W% ™ | oxx | 22
’ () * In bulk- A

407/ — RETHBN _
' _ Marasla : _ :
—/10 (W) Neda : XX 279(21)
. (a) In bottles . .
—[20 (2.) "84 | XX 279(21)
{(b) In bulk o
408/ — SR A, B (8D AR, BB R, RIS

Vins de Liqueur other than Port and Marsala (viz.,
‘Maderia, Malaga, Sharry, ete.)

—/10 AR 7 ' ' XX 1 279(21)
(a) In bottles )

—/20 () g XX |, 279(21)
(b) Tn buk:

409/00 W, P13, S B XX 27(21)

Vermouth, Byrrh, and Qulnquina

Vermouth, in bulk . 279(21)

— 848



| Vssl. VI, No. 10

THE CHINESE ECONOMIC & STATISTICAL REVIEW .

October, 1939

ltlﬂ st 'y n o w| :::::
1;:35032’. Name of Article Group No. No.
411/ HR |
Saké .
©&l10 () ' XX 03
(n) * In barrels .
—[20 (%) ¥ - XX 272
(b) in bottles
412/— %'ﬂ!-lﬁ! B RS K4l ] ﬂﬂm.ﬂl“ﬂﬂ'iﬂ
Beer, rorter, Stout, Cider, Porry, and aimilar
fermented Spirituous Liquors mude of Fruiu lnd
© Berries:—
iR NN
: Ale and Beer: :
~f1 (W) % XX 74"
: {a) Iu bottles
—/12 (Z) W% XX M(21)
{b). In bulk _
LR b b
Portel; )nn:ﬁ Stout: XX : 21
/21 I :
/. (a) In bottles _ 279( )
—/22 (&) WE XX - 29(21)
. (b) In bulk '
ﬁh‘iﬂ adi-Kiti ] &3 fad. ]
* ider, i’ﬁéErryg ﬂg?d !lﬁllar fermented Splrltuouu
' Liquora made of Fruits and Berries: R _
—/31 (W) ¥R A XX 279(21)
R Ez) In bottle X .
—/32 279%(2
/ tb)  In hulk _ _ ™ '_)
413/~ 21 Lgih ’FE HE RN '
. Brandy and Cognac
- /10 ' LH) R XX - 275
: {a) In bottles
-—/20 (2.) ¥l XX 279(21)
' (b) In bulk .
Wisky .
~/10 (H) ¥ h XX 276*
(u} 1o botties -
~[20 (Z) HE%E XX 279(21)
' {b} In bulk - . :
415/ — 33 AL B | '
Gin
—/10 . () gt XX 277*
(a) In hottles -
— /20 (&) W% XX 279(21)
(b} 'In balk _ .
416/~ i
' Rum . : :
—[10 () ?fz{ XX 279(21)
(a) In bottles
— {20 (Z) W% "(.Lﬁ)ﬂ#!ﬂlf\ﬁl’ﬂ XX 2790.7)
: (b In t;ulk_ {not inc]uding Rum for inaustrial
uses . .
417,00 fiit XX 279(21)
Liqueurs . .
418/00 CHARGOR XX C21sr
Waters, Table. Aerated and Minerel
419/ — LR AINLN
Wines and al]l other Alcoholic or Spirituous Liquors, _
- and Beverages, n.c.p.f _ .
—/16 (R )M ART g 3 LD F 4R % ) ‘ XX 279(21)
: la)) gtﬂ;ler Spirits (t.c., Aquavit, Vodkas, etc, xx- :
-—120 (& ' 27%(21
/ j} (b). Others - } (31)
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J— _ . . .
e o . w | o
Turdff No. Grous No Returns
lland Code Name of Article up No. No.

. [ .
| em B
VIL Tobacco.,
420—
_ (‘ngtfw— .
/80 (ln ST HUA— O WO RN MWRE XX1 $80(22)
Value o;!er Gall.}‘ 10 per 15)0 and all Cig- '
. erettes not bearing a distinctive brand or
- name on each Cigarette, :
—/82 (Z) WFHARA. NOSLGARR-O®NY XX1 280{22)
(b} Value over G.U, 6.40 but not over G.U. - _
. per 1,000, _ .
—jod (M) BFHAAN AOSRUBRAR NOGRY XX1 280(22)
' {c)} Value ogver G.U. 4.80 but not over G.U. 6.40 - .
. per 1,0C0,
—[86 (T) B5THARS, Oy B RKAN, i\Oi‘lﬂ XXI - 280122)
_ {d} Valpe over G.U. 3. 20 but not over G.U. 4.80
' per 1,000 .
—[&8 (%) BTHXA—~A0&NGHARS, &N XX 280{22)
{e) Vasalue over G.U, 1.60 but not over G.U,. 3.20 o
. ' per 1.000 .
—/90 (B) #FTHRE—~AO0SUERUT XXI 280(12)
(£)  Value G.U. 1.60 or less per 1,000 _
21/ o XXt | 280(22)
() STRIK—=08 ' i
10 (8) Valan O per 1,000. X1 281(23)
' (L) 5T D& 1k & Tk tgl . §:)
/20 (b) Valu?of.%gr G. Uﬂ% bu*t%ot tg*er‘G U. 138 XXl 28 23)
. Fer 1
' (K) HTHNEHEOD RSO N ;
430 {c} Value over G. U!fi% buésnot over G.U. 70 XXl 281{23)
) per 1,600 :
- (T) BIHEAROSFRGEMUTRFOS '
/40 {d)} Valu%m%r G.U. % butﬁnot 0\%:1"0 U. 80 XXl 281(23)
: per 1,000 SRS
(%) B FRE_O% s
/50 (e) Va]u% G, U LUmo?ﬁssEer 1,000 XXI A1)
: lﬁ)w -
422/00 Snuff A Chewing Tobacco XXl 81124)
423/~ ‘1t obacee, Leaf:--
) (Bt} M7 HOB—. L £ =
{10 (a) Vafuer[:::t\’%r G’EU I?Smper kilogramme XXt _282(25]
: {(Z) "R y—. e HeBAENTF I
- /20 {b) Vu?ué‘ G.U. 1 ;5 :rf%ess per kilogramme XXl : 282125’
P i
424/ — Tobacco, Prepared: ~ L
. ' (W) et ama : X . *
/10 (a) In tibrfl or packages X =
{ L} X i
/20 5 XXl 284(24)
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-gmia R o " ' Returns
I;:lm No. " Name of Article G‘Wp N°’ No.
asi— | R, RE, o BE |

~ Tobacco, Stalk, Dust, Siftings, and Refme.— '
410 (W) & XXt 284(24)
{a; Stalk . : 84.(26)
2 | (Z) BHK, : - XXI _
f (b) gust néﬁt'mgs, and Refuse '
WAK 15 B W, 08NS
IX. Candles, Soap, Oil, Fats, Gume, and Resina"
- s20/— WURC B, . TR 25 R Uk B O B P )
Gaaolese, Naphtha, and Benzine, Mineral (including
. similar motor fueis, n o.p.f.):— .
110 () &% XXiv 333(26)
{a) In case
{20 - .+ XX -333(26)
In tin . L
- {30 (Z) W% XXIV 1333(26)
{b} In bulk ) ' :
- 532/ — PR (8,05 30 b L BARR 2 A L SL RO A ZEQ AOR) ]
Oil, Kerosene (including other mineral oils for
" illuminating purpose with specific gravity from
0.78 to 090);— :
/10 (B) A% XXIvV 342(27)
B - {a) In case ~
/20 R ' XXI1V 342(27)
In tin .
/30 (Z) 8% XX1V 342(27)
" {b) In bulk . .

(To be Continved)

CARITRANZME S HAERER N IR o

The importation of all lrﬂcles included nnder this returns No. is prohibited.

(20)  AHEEURA Mol —RRIKC &% > WAREZ 02N o

Thete are altogether wwo articlu under this returns No,. the importation of which is Drohlbiml

(21} - ARArum 3 =+ RIS SEEEEZN o

There are altogethar twenty one articles under this retura-No.. the importanon of which s probibii=d.

(22) AHMMAREALRLS > HALLEDZA

‘There are altogether seven mrticles under this return No., the lmportal.(on of whmh ia prohib{tad

(23) AGEMBR N ARER > MERLROIZHo

There are altogsthec tive articles under thip retura No., the :mpoﬂatian st which b -prohibited.

(24) RAAEANBHIRED » A B2 —

There are altogether Four articles under this return Wo lhe importa!:on of which is prohibitad.

(25) A WAIRRA RS s AR L EIIZR o

There are altogether two articles ynder this return No., the importation o‘! wh;ch is prohibited.

(26) AMITRAXXZHRD > EELEDZ A o

There are altogether thres articles under this re:urn No, the Importation of which fa prohibited.

(27) AHEITWA RIUH SRS MR 2R o

Thers are altogether threa articles under this return No., the jmportatfon of which is prohibitsd.
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EL PN B EE XKL S S
TABLE 183, INDEX NUMBERS OF WHOLESALE PRICES IN FOOCHOW

(M B 4 ®X Simple Aggregative Method)
BN A =100 1935 = 100

* om KAWL KRR M AM LI 3 A Rw
Period & Provisions Clothing . Fuel & Lighting| Miscellancous . | General Index -

B¥iie 1938 12,14 18265 171.95 115.96 138.76
—H Jan, 126,17 175.01 " 140.46 112.19 143.20
= H Feb. 121.91 171.32 140.30 112.01 131.45
=4 Mar, 12375 172.61 146.49 115.60 135.96
WA Apr. 117.94 172.20 148,07 116.62 131.58
% B May 113.44 117010 145.00 11030 127.70
R A June 115.50 179.05 . 175.26 109.16 132.86
£ 8 Joly 122.06 193.92 184.59 116.81 - 142.01
AR Aug. 122.45 193.71. 184,72 116,73 141,86

7 A Sept. 126,71 192.00 187.80 116 78 14276,

+ 3 Oct. 123.58 191 .98 ©203.3t 117.03 14366~
“+-—B Nov, 123.36 191.92 202.61 122.28 144.87
+==8 Dec. 126.89 190.03 204.78 12597 142.13
‘ﬂv\ln 1939 - ' _ -
~4§ Jan. 119.03 213.09 206.39 124.31 148.48
=H Feb, 123.21 208.06 207.43 151,72 151.72
=4 Mar. 123.65 210.26 207.12 153.20 153.20
‘P Apr. 125.07 134.64 162.46 155.67 155.67

#H May 137.79 234,95 178.37 164.40 164.40 -
#*H June 155.21 © 235.61 22218 176.56 176,56
XA/ July 151.05 247,30 208,21 17593 175.93

P e

Data in this table are supplied through courtesy of the Statistical Division of the Secretariat of the
Fukien Frovincial Government.

# — A W m‘ﬁ%«%?’%#ﬁ”%“ﬁ
TABLE 184, INDEX NUMBERS OF RETAIL PRICES IN KIAN, KIANGSI

(M ¥ 17 B % 3 Simple Geometric Average)
BRW - A#—H =100 January, 1939 = 100

~ , l _
I RGR D BN | AW | % R | A K

Period ‘% Provisions |  Clothing Fuel & Lighting Miscellaneous | General Index

Bt A - 1}938

—Jj Jan. 100.00 100.00 100.60 100.00 100.00
~ N Feb. 103.76 101.94 97.14° "101.51 1€0.94
=H Mar. 104.36 110.90 104.37 104.75 106.06
My Apr. 11421 109.46 115.76 100.41 112.24
1 May 126.32 149.63 120,40 120.25 128.62
25 June 122.3" 183.21 126.50 122.52 136,52
A July 122.50 155.79 132.81 115.42 130.80

AP0 ETTIE & BORRE A 3 AT IO o

"~ Data in this table are supplied through courtesy of the Stﬂ.tbtl( al Division of the Secrétar.a‘t ‘of the
Kiangse Provincial Government.
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LARAXSEZRAR
TABLE S-1. NET VALUE AND INDICES OF FOREIGN TRADE

H

(1) (2).
OF SHANGHAI (1. (1)

AR tRA=100 1926=100
» WM B Exports W A Importa & I Total
Period = »®
] M Value gdex i Value ( gdu o &% Value ﬂdu .
MM xX& 1926  3668,840,108 100.0  $608,595,536 100.0,  $1,167,435,642 100.0
+ Xx g 1927 514,928,421 918 458,220,075 76.9 978,148,498 83.3
+ 4+ & 1028 564,338,990 100:1 578,543,881 965.8 1,142,882,821 97.9
+ A & 1529 567,175,708 100.8 649,369,130 107.8 1,218,634,847 104.2
+ & 1980 487,136,192 86.4 782,620,870 121.4 1,219,7587,062 104.8
=+ M4 1931 432,808,208 76.7 906,202,357 165.0 1,428,510,650  182.4
i+ — a4 1088 246,404,888 48.7 781,128,795 1204 1,027.528,681 880
i = ap 1088 315,485,016 55.9 728,833,016 1207 1,048,818,932 89.4
# = & 1084 271,945,108 433 596,410,161 " 98.8 868,385,264 74.4
i M 1938 288,721,187 51.2 505,104,869 83.7 798,915,908 - 68.0
* M 1938 861,400,821 641 553,094,902 1.6 914,405,528*  18.3*
+ X 4 1837 404,395,418 . na 508,844,132 843 918,289,550 78.9
#* M, 1038 292,181,071 89.4 969,002,815 44.8 451,278,338 42.1
o e 1608 T ©.886,201,817* 63.8% 607.382,388* 52.6°
-t*)u A Sept. 27,436,171 M4 25,768,360 51.2 53,194,821 54T
48,041,088* 1.8+ - 70,477,267 T2.4*
+ A Oct. 22,705,387 48.8 27,017,952 53.7 49,818,828 51.2
’ ’ = 45.620,100* 97.1¢ 88,415,471*  70.8°*
+—~H4 Nov. 80,092,626 64.0 82,737,881 65.1 62,830,307  64.6
' ' 2 - 58,822,591 115.9* 88.415,217¢ 90.9*
=R Dec. 27,786,947 69.1 84,412,767 68.4 62,198,714 63.9
60,971,225* 121.2* 88,757,172* 91,2*
% Ade 1039 ~ - o
— B Jan 30,471,439 64.8 89.422.568 78.4 89,894,007 71.8
Lo 74,809,367* 148.7* 106.280,808*  108.2*
= R~ Feb - 28094811 81.7 33.888.022 67.4 42,883,783  B84.8
: ' 84.815.481% 128.8% 08.812,272¢ 96.4*
= A Mar 21,184,301 45.1 ' 53,118,053 105.6 . - 74.299.354 78.4
_ o 101,970,252¢ 202.7* 123.154.653*  '126.6*
MR Apr. 119213864 87.9 “BCATEA4R— 1121 - 88,314,312 90.8
_ 108.265,068* 215.0* 140.187,832%  144.1*
i B Muay 34,223.057 72.8 72,805,002 144.9 107.11R,079 110.1
- 139.048,707* 278.2* 174,171,764*  179.0*
* A June 25,618 252 54.5 67.403.002 134.0 03,021,254 95.8
. - 139,224 489* 276.8% 164.842.741*  169.4%
£ A July 42,117,185 89.6 50,026.344 117.8 101,143528  104.0
' : . 137.618,171* 273.6* 179,730.366*  184.7*
A B Aug. 60,678,210 129.1 64.751,727 _12.3%_ 125,420,937 128.9
g _ 172.528.392* 343.0" 233,206.602%  239.7% -
v B Sept. 66,711,080 1420 48,816.918 97.0 115,527,906 - 118.7
- 148,085,852¢ 204.4% 214,796,032*  220.8*
(1) - RBZWNCCE RERIBW M o Valve figures in this tnble are hased upon Customs Reports,
(2)  ARE A AWME TR TEES ARENR A A2 HEHExo Monthly indices in his table-are

obtained by dividing the value of forergn trade of ench month by the aversge monthly value of
foreign trade of :

SHANGH I

e g Lyt e
PLHCH N H M H RCH M RCHE)
LA AL L L

438 Nanking Road

1925,

BRANCH:

— 388 -

| N 7 ]
BANK OF COMMUNICATIONS

- 889 Avenue Joffre, Shanghai

(Telephone 77183-6)

1708 Bubblinl Well Roed

with Branches and Sub-b anches throughout China and Correspondents in el principal clttes
of the world. All kinds of Banking business transacted, including Sevings and Trust business

- LOCAL SUB-BRANCHES:
228 Boulevard des deux Republiques

e, wiSIeta'mleinInialnialnintelnialnleinislsininininiale -:-:I:-:-:--Il:::.-:-:-:-‘-' iwi

Tmi

O H O H H H S

O T TG
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A LW RAHD KRS
TABLE 5-2. TONNAGE-OF VESSELS ENTERED AND CLEARED
AT THE PORT OF SHANGHAI )

__ " "
For ® Fror Abroad KLl LELEE X L. an
TW_TW% q\)td Chinese Ports | Inlan nces
ANt+E. 1 9,666,500 18,540,601 14,782,828 2,662,008 36,076,887
1927 8,718985 8127129 18,846,084 18,305,589 2,311,870 82,488,828
1928 9,009,504 8,032,007 17,041,601 17,544,808 8,051,365 87,637,771
Adp 1520 9,822,986 9,122,658 18,045,641 16,928,919 8,449,834 89,319,394
& 1980 _10.229,117 0,408,078 19,637,190 17,478,451 8,858:;168 40,968,804
=t 1931 10,851,869 9,586,056 19,087,928 18,084,970 8,065,810 41,088,708
M 1933 8,681,471 8,081,878 17,612,844 16,404,628 —_— ——
9,178,282 8,708,608 17881928 17,340,415 4,108,598 80,825,041
fa,!ir—m4 8,660,819 8,284,683 16,854,481 18,644,198 4,381,162 39,879,836
#+Mm 1935 8,531,842 8,804,948  16,836.787 17,180,018 5,838,016 $9,864,819
1, 1038 8.360.928  7.846.277 16,207,206 15,608,054 5,840,948 87,651,208
. ;ﬂ' 1937 §.810,803 5508784 11,310,888 10,991,057 4,185,427 26,405,870
1638 5,250,874 4, 926 223 10,178,007 5,723,872 8,545,058 19,445,042
AmE-e 1038 o | .
- A Bept. 484,75 490,814 968,565 503,901 338,782 1,808,288
+ A Oct. 601,801 577,882 1,179,653 Bk4,478 368,836 2,097,067
+-=H4 Nov, 580,000 567,897 1,147,408 584,002 352,216 2,084,524
+= 8 Dee. 550,436 576,497 1,126,933 586,730 . 876,191 2,089,854
i'.Mn 1939 -
Jan, 850,418 551,080 1,181,478 548,818 411,449 2,138,648
::. Feb, 801,122 B8R],R71 1,189,998 573,716 814,882 2,078,600
2 § Mar 888,435 804,466 1,268.901 662,688 299,751 2,228,340
M A Apr. 847,857 869,344 1,817,201 013.46% 810,576 2,941,248
£ N May 852,808 726,926 1,579,822 637.504 298,386 2,518,712
A R June /09928 651,731 1.351.659 815.614 242.781 2/210.354
+ A July 752,898 744,281 1,406,677 456,035 157,268 2,109,978
A B Aug. 730,964 - 700,789 1,431.768 470 845 168,750 071,848
i 4 Sept 587,137 645,791 1,?.';;;,_?28 417,569 184,338 1,884,835

(3) FHB=hsrx ﬂ#kﬂﬁp #ﬁﬂﬁﬂﬂﬂﬁﬁ*fﬂﬂ‘]ﬁﬁ'!ﬁﬁﬁ%iﬁ#ﬁ y AN R !l'lﬂﬂ‘
# o The tonnage ficures for vessels for nnd from Chinese ports and ubhroad, 1926-31, are suppled
through courtesy of the Statistical Department of the napectorate General ofCustoms all other

o figures being taken from Customas Peporu -
} ' )
f 17 %% I @
EREEEEX.E X AR ERE NN Y
5 A 7 N TR Y
. : .
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e B S i a&n? O cainy R T AL

: p— HHKBRMAE (7).

" A » Discount Rates for *“Wal Wab®' (7

® B iNative Rate of | 5 TR M, | Discount Rate tor | — e
Open Markst Opso Market| Murkat”

o _ Buying Salling Buoying

. A 2=3F Unit, one cent Kit:~A  Unit, one dollar

+xMp 1027 8 — — — -— v—
I—h# 1928 14 —_ —_ -— — —
Adp 1929 14 — —_ — - —
+As 1080 . — — —— -— —
= 1981 18 — —_ — -— —~
- 1039 10 — — — — —
#=4 1038 5 — — -_— — —
fxp 1054 9 . 10.50 18.50 -— — —
*HAR 1035 14 14.31 19.40 — — —_
*XE  1038° "8 10.00 12.66 —— —_— —
& 1587 12.27 14.07, 30.00 (R) 14.72, 80.00 (8) — — 16.98
1938 10.45¢ 20.00, 27.92 '20.00, 27.92 —_— -— 39.28

Rt 1638 : ' ' '

A A Sept. —10.80 120,00, 25.00 -£0.00; 26.00 — 50.18
A  Oct. - 11,75 20.00, 26.00 -20.00, 25.00 — 52.60

=4 Nov. 1188 20.00, 25.00 20.00, 25.00 — a2.58
=N Dee, 11.78 20.00, 25.00 20.00, 25.00 -— 48,67
#AR 1088 :
- A Jan 11.88 20.00, 26.00 20.00, 25.00 a5.81 35.22
= A  Feb, 9.71 20,00, 25.00 20.00, 25.00 87.00 85.54
2 4  Mar. 1004 £0.00, 28.00 20.00, 25.00 48.2 48,12
M B Apr. 10.09 20.00, 25.00 20.00, 25.00 50.00 . 49.18
i R May 10.22 20.00, 25.00 20.00, 25.00 50,00 50.49
= A June 1R12 23.20, 27.00 23.20. 27.00 50.00 — 84.45
A . July 18.17 OF 23 %28, 15* 05,23 *28,15* — — 155.41
A B Aug.  18.42 25.00, 28.00 25.00, 28.00 — —_ 187.98
N B Sept. 2004 25.00, 28.00 25.00, 28.00 —_— — 118.30

(4)

R A ey MNT RGO 2 o 21N mUIN AR Y AN 2 HReERgNn H%Hﬂ'ﬁ
BB &>wE o Official interest rate per one thousand dollars per day of the Native Bankars’
Guild. Al figures before 1937 are taken_ from Pricer and Price Indezes in Shannhai, while
those beginning with 1937 are taken from fhe Natite Bankere Monthln. and daily newapapers,

WA B RUTETEAZIRE  HREME AR S RALRE2ZHM o Official interest
rate per one thousand dollars per dey of the Jolnt Reserve Board of the Shanghai Banker’
Association, on Ioans to member banks, hased upon the former's reports and unpublished data.

(8)

(6) WANMCHIR LM ARRTARETTEA 2R > Bvmgd o8 > ST ER ML RE>H
Bo LM Arin BRI RER AR ARITZ AN e Official discount rate psr one thousand
dollars per day of the Joint Reserve Board of the Shanghal Bankers' Association, for business -
firms, is based upon the former's reports and unpuplished data. Prior to April, 1936 this rate
applied to Joint Reserve Notes of member banks only. ,

(N

PSR SINE AR, O R N > BTG MIRY: » WAL WA 2 SR T o RAZ WP » AP IR WM 1T
%lﬂg’! WRRERR > M ZHED RERN 2R o g R AR T e =] :&ﬁﬁg 0
These discount rates appliy to exchanging one thoutand dollars of *'Wei Wah'' for lega! tender,
The quotatlons for the npen market rates are supplied through courtesy of the Joint Reserve
Board of the Shanghai Bankers’ Assoclation, while those for the 'black market” rate are taken
from daily newapapers. Figures for the latter rate ffom September, 1937 to March, 1938 are

- approximate ones, : X

SRR Herh 2 W) — X R AR e 2 I QR LM 0 MR R RSO 2 AR AT R o
_BM&ENHNFN e The first of these two figures refers to the interest cr discornt 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 mnnths.

— e 2 >

(8)

% & R FEAFFMLARR

IR B NN WU

————— v v -y
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£ AW,
TABLE S4¢ VOLUME OF TR NSACTIOVS%&EF!\GH?(FOREI(-N) bTOCKS
EXCHANGE AND THE STQCK INDEX®

” *® " ' A HE

- B ] ) Volume of Tmnuctiong . n.ﬂ_&ﬂ e
Period  ammN & 0 WS ’ Q,,og{}s;;‘;? wd
FIR In thousand *x in tbouaané .
shares : _ do lars
II =t 1981 - 7,269 (10) : 99.'?8 {11)
+—in 1932 4,338 C © 20,299 80.28 (12)
%= 1938 : 8 534 b1,422 71,368
=dp 1834 18 453 44,059 85.29
Mip 1935 8208 12,437 57.11.
*rs 1938 9,888 16,413 57.68
*Xx4 1937 18,376* 11,110 49.51*
e 1038 8,452 £,988 45.81
Rt 1038 :
A R Sept 348 512 48.58
N Qect. 1,189 1,619 48.85
— 1  Nov, 758 1,052 49.68
+=A Dee. - 1,154 1,493 53.18
'll"FUl 1939
B Jan, 617 2,050 02.14
_ -'-'- A Feb. 1.169 2,309 52.21
= A Mar 1,684 1,628 5B.15
W A Apt.- 572 2,560 55.08
i A May. 1.353 1,618 57.92
A A June 3118 1,639* 63.52
X A July 1,558 1,168 89.09
A R Aup 1.910 1,487 62.38
B " Bept. 2,816 1,784 : 82.47

(9 ’ﬂ'ﬁ‘&ﬂ!ﬁ#ﬁ'm&z##&ﬁﬁ? Hﬁtﬂ!%ﬁﬂo Based on data partly supplied through courtesy
. of Swan, Culhertsm & Fritz and partly taken from the Month'y Investment Review, a periodical
pu'ﬂished by the same or ‘anization,

(10) ATy R Second half year only.
(11) fRTF442T¥ Average of July-December,
(12) R—ABRMAE+=H24%  Averige of January and Ap-il-December,

THEAFLUALHES 2 —

X2 ' : -
R B RN 8 K E
KPR A REWIT RN WM BRBEENAERA A &2 FRBRA RS
WHME - Bre WD BRI - SREEE  BH 0 WARERLIE B o 2B R |

B REmE Eﬂkﬁlﬁé?ﬁﬁwﬁiﬁﬁtofﬁ!ﬁﬁ$ﬁzﬂ WEAFNHYEED » BEWY
B MMEEAT

-3 R CRIR ARARAREEN
IR AERARAVER BmRE  LuME -
BERE  RAMER WUTAR

W —FLH  BR-BREAHR (FEBMEBREERREASS )
FEBRRTAEMER E & F 4 4 8 4

EHBERBATAR  EEBMNBE- LB
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2RE. L & F T A& B R & KW
TABLE §-5. COST OF LIVING INDICES OF

SHANGHAI WORKERS 13)

(b HE M & % Weighted Aggregative Method)
FEV: BN+ ERTH =100 New Buse : Average of 1936 = 100

: _ _ » S Hoih dnirdg
* " A= amw| X W [FENR

. n | __ Group lndicsa | -- W BRD | Caam
Period X P Al % ﬂ'} o g M‘ R Index | " |Inc, or Dec.
Foodstuffs| Rent | Clothing| Tighe | oot | Power |asCompared

R+ EM 1926 103.46 85.63 - 108.21 7021 | 79.7%% 0 95.20 105.04 4+ 5.04
Fxep 1927 104,20 .83.80 - 10692 76.67 . 81.63 96.24 103.91 + 3.91
4 1028 90.34 865.72 = 107.82 77.39 90.92 88.98 112.38 ~ 41238
+Ax 1929 100.94 88.88 114.74°  B2.B67 = 9398 97.08 103.01 + 3.01

+he 1980 11397 91.568 117.05 98.63 101.18 111.19 89.94 -10.068
=44 1931 ~ 107.70 97.90 - - -138.72 115.58 110.36 108.2 92.28 — 7.72
#—aq 1932 100.24 100.33 134.38 112,899  101.97 102.87 97.21 — 279

#1933 < 86.38 106.77 111.28 190.00 98.57 92.51 -108.10 + 8.10
H=am 1934 28.12 106.08 10038 83.68 99.00 92.88 - 107.90 + 7.90
g 1936 - 91.84 103.22 96.67 91.84 96.10 98.99 106.39 + 8.39
#Ep 1938 100,00  100.00 - 100.00 100.00 100.00 100.00 = 100.00

#xae 1937 12152 9638 12141 13363 10993 11835 8464 1536
A 11332 1839.95 24758 13692  170.33 - 13095 152.90 6540  ~-34.60
n'*}f*g Sept. 131.10 25822 14115 16860  131.3¢  152.56 65.55 —34.45
4 § Oct. 12863 25823 14885 16668 13501  151.46 66.02  —33.98
+—§ Nov.. 12258 25822  150.90 18586  133.08  147.44 67.8%  —32.18
+=4 Dee 12282 25822 14756 16511 - 138.86  147.50 67.830 —32.20
1939 -
w_".'“ B Jan. 12684  265.80 14386 16528 13570  151.87 6598 3407
= J§ VFeb. 12886  269.80 14833 16858 13451  153.30 65.23  —34.77
= § Mar. 13238 26980 16154 . 164.95  184.97  155.26 64.41  —85.59
M § Apr. 13321  268.80  157.06  162.40 - 140.3¢  156.25 - 64.00- —=36.00
% B May 14649 269.80 17051 18130  .40.80  164.87 60.65  —30.38
x% H June 16251 26980 163.33 167.48  148.27 17815 _ .B8.7T  —48.23
4 B July 178.04 - 28241 18321 17681 14996 18856 53.08 - —46.97
A A  Aug 22195 28241 18410  307. 186,93  284.17 4270 5130
A A Sept. 28279 28241  197.81 89T 19424  283.2% 85.31 —84.89

(13) A Lﬂ&#ﬁﬂIﬁMMO Taken from the Municipal Gasette of the Council for the Forelgn
- Se:tlement of Shanghal.

A STUDY OF THE RURAL ECONOMY OF WUHING, CHEKIANG

This report contains five chapters:

I. The General Background II. Family Size and Household Economy
IIi. Cost of Living and Stenderd of Living IV. The Land Problem
V. Social Conditions and Kive Appendixes.

National currency $2.00 (China) or U.S. $1.00 (Foreign countries) per copy.
s "~ Published by
THE CHINA INSTITUTE OF ECONOMIC & STATISTICAL RESEARCH'
P. O. Box No 4019, Shanghal {Telephone 73833) i
Sole Agent: Kelly & Walsh, Ltd_., 66 Nanking Road, Shanghal.
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R ABN. L AR AR FH T M
TABLE §-6. PRICES OF STANDARD COMMODITIES IN SHANGHA!

| W] : me Unit, .stendard dollar

I

: _. ' ' : .- | Rice, Long, | Steam Filature
Poriod Cotton Varn | Cotton | Whest Flour | "oyl i | Sitk, Shanghai

{(14) (4 {15}

-_“.6) — {16} - -

Wi per bale WHMELPET g o0 heg  MWE per @4 per picul

hecto-litre
MR- 1926 '196.25 85.56 3.245 14.43 1,794.54
g 1027 193.12 87.59 8212 18.18 1,810.08
podp 1928 220.59 41.48 3.048 10.23 1,802.26
- tAs 1929 227.18 38.80 3.148 12.50 1,786.45
+hee 1930 218.93 89.26 3.380 16.91 1,715.28
=4 1931 228,29 41,80 2.838 12.12 1,612.16
#1932 207.31 ‘3T.16 2.663 11.40. 1,093.87
#=dp 1933 190.97 35.88- 2.362 8.40 961.72
‘= 1934 180.68 36.73 2.243 10.42 623.33
+mie 1935 180.72 85.88 2.536 12.27 637.50
H+Ep 19368 209.78 42.42 3.347 10.42 807.50
x4 1937 266.71 44.10 3.680% . 12.59 868.75
—#AH Jan-Aug. 252.87 44 .68 3.008+ 11.76 900.00
7L ¥4 = A Sept.-Dec. 294.39 41.84 4.202 14.27 778.285
. Wbdp 1038 - 83444 43.73 4.48 13.63 1,143.88
Bl-tae 1938

Jt B Sept. 430,72 44.55 4.52 13.20° 1,360.00
+ B  Oct, 456.89 52.02 4.67 12,75 1,450.00
"+—H  Nov. 334.44 52.89 4.79 12.60 1,450.00
+=H_  Dec 346.43 58.30 4.78 11.90 1,530.00

#ARE 1039 ' ' ' o :
— B Jan 386.60 64.32 4.86 12.70 1,560.00
= B Feh 401.32 £3.50 4,78 13.20 1,690.00
= §  .Mar.. 395,18 70.64 4.65 14.80 2,000.00
8  Apr. 401.45 . §9.84* 4.43 14.00 1,860.00
i B- May 414.81. 70.15 4.583 17.30 1,990.00
X B June 445.58 (17} 176.23 . 4.62 19.55 - 2,300.00
X 8  July 472.27. 85.50 4.7 19.90 2,360.00
;: A Aug.  B89.03 112,18 .5.86 20.00 4,600.00

4

~ Sept. ~ 680.88 126.81 6.88 . 42.50 - 4,800.00

(14) AWMV HEFMNT o BT ERFP-REAA DS LNEBDLLE RN > ME2S A T HRUAHH »
BB H BTN o TA » —= | BEEES > BHEmka A& ETh 2 PENEAC R
W15 o WA SRR B RN AL LR ERE T YoReAb e | SESIEH® ; WMan
Miet— AR ) TR AN R AAM SR AMEZ S A BEHE NN o FAR—IRTED - e 8
) M hAHRGMUER > MAZHhRETIENARESR o Data in both columns may be
divided into two parts. The price quotations for standard cotton yarn sand standard cotton.
form1926 to, August, 1937, are the average monthly sales prices on the Chinese Cotton Goods
Exchange, ¢alculated from taterials supplied by the said exchange. Since the Sino-Japanese
Conflict of August 13 1937, the operations on the Chinese Cotton Goods Exchange have
been suspended by order of the Ministry of Finance. ' Quotations from that source being no
longer ‘available, the average monthly spot price for cotton yarn, 20 counts, ‘Phea ant™ Brand
Tung Yikh Cotton Mill, Ltd.,- Shanghai, in the open market was substituted, in the case of
standard cotton yarn, begioning with September, 1937, while, in the case of stindard cottion,
the average monthly spot price for Hoorhee cotton, was chosen as the substitute beginning
with November (there being no market auring September and October) of the same year. The
new figures for both kinds of quotations are either taken from the Financial & Commercial
Meonthly Bulleiin, published by the Research Department of the Bank of Chind. or directly
supplied through courtesy of the said departme}}t. -
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£l LA BAES RN S T RASNERER

TABLE §7. INDICES OF SHANGHAl FOREIGN EXCHANGE RATES, SHANGHA!
GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER (18)

- LA ELEEE ek T HrE
s m . Shanghai Foreign Exchange Rate index Index of Ifn'dg of
Period LAEI B !} e oW R | S er ey Sies
__|England{U. S. A.[ Japan | France meany Index ChainIndex/Quotations Prices
BW+Eyp 1826 1000 1luw.0 - 10000 1000 1000 1000 100.0 . 100.0 100.0
+xde 1927 - 90.1 $6.3. 90.7 73.3 90.6 88.9 889 90.9 20.7
e 1928 93.6 93.6 962 . 761 93.8 93.2 98.1 95.3 §3.8
+Am 1029 BB 856.0 B7.8 89.2 86.3 86.0 84.7 87.3 35.4
- n4 1930 '§0.7  60.8 6578 498 808 §88 58.6 61.1- 414
=+@ 1931 49.0 449 43.9 36.6 45.2 45.1 44.9 464 46.0
H—t 1932 62.2 448 756.3 364 451 56.2 54.8 46.8 456.0
# -0 19338 61.8  53.2 98.8 338 420 68.3 60.4 52.0 55.5
= 1934 66.8 69.3 110.7 83.6°  41.7 87.8 69.0 43.8 7.6
#mmp 1936 736 ° 743 1231 35.8 43.7 728 74.9 435 103.6 .
trasm 1936 59.6 60.7 99.8 3283 ° 35.7 b9.7 61.4 36.0 2.8
g 1937 59.2 69.9 99.4 47.3 85.3 -~ 59.2 82.5 84.8 72.8
#1938 430 433 719 . 467 258 46.9 ~ 46.3 — 69.6
RMi-b4e 1988 L L
A B Sept. 334 33.3 561 391 - 198 37.6 36.1 —_ 68.8
4+ 1§ Oct, 334 326 - 560 39.0 194 364 35.8 - 68.8
+—8 Nov. 331 322 56.5 38.6. - 19.1 394 364 — " 6B.3
=8 Dec 331 . 318 _ 555 385 188 883 85.3 -— 68.8
#Ae 1930 ' L :
— B Jan 331 319 55.5 38.4 18.8 37.8 35.3 —n 68.8
= 4 Feb.~ 33.1 31.9 55.5 38.4 18.8 385 35.3 -_ 68.8
2 B Mar 33.1 819 - Bb.5 38.4 188 = 363 35.3 — 68.8
M H Apr. 33.1 319 556.5 38.4 18.8 36.1 35.3 — 68.8
# H May | 331 319 55.6 384 18.8 '36.2 35.3. — 68.8
A H  June 28.% 274 47.7 32.9 16.2 314 30.3 — 67.7
4 " July 22.2 21.3 3.2 25.6 = 1246 24.3 23.6 — 56.8°
A H Aug. 14.5 13.7 243 167 B2 15.7 154 — b7.7
U H Sept. = 151 12.4 25.1 172 89 163 15.0 —_ 58.7
(15} AMHBFIERG e B+FEeBE Rt IS EREEE A A BETHR 0 SHHARMEEE ST R
WMo HTA» —= ) BESA: > MBS EFET » S8 x40 ARYAAMTER LR FRENCE R Y 2
AT > WA RINET D AeeMBdE o  Data in this column may also be divided into
two parts, The price quotations for standsrd wheat flour, from 1926 to August, 1937, are the
average monthly price of current month's delivery on the Shanghai Flour Exchange, with figures
directly supplied by the latter, Bat, as the said exchange suspended its operations after August
13, 1937, ol figures beginning with September, 1937 are made to refer to the average monthly
spot quotstions for wheat flour, “Green Gun carriage’’ B and Fu Hsing Flour Milf. Shanghai,
recorded in the open market These latter quotations are also taken from ike Finencial &
Commercial Monihly Bulletin.
116) BATHEAZTYEN MR- %)c Average price of the 16th of every month, the
~ description of steam filature silk, Shanghai being tst, & 2nd choice, 16/22 deniers, Grand Double
Extra. ' ' )
(17) AARESBDIYNERN LEXB-1=% > ERANTZ LESUREBME > Ho T2 8E2R% > X583
_ - IFERER G ES BN md=%th o Beginning with this month, the number of counts of stand-
‘ard cotton yarn has practically been increased frem 20to 23 on account of the fact that, at
present, the rise and fall of the price of this special class of cotton yarn generally follow the
movements of the price of ‘‘Doubie Horse,”” 20counts, and, to plemse their customers, the
-sellers of the latter brand taeke up the practice of adding three extrn hanks to every package
of yarn traded, _ : '
' . : iw { RNZW . & p
(18) At EEammARAEAR Ezaxs  (f(R) 2 Kt emies Anal

Sz H, RS R RO I B B B oh SRR 2L, 38, O o, MM B2 S B AR R
F o BT ERG R sl A& hﬁﬁﬁ*ﬂ]*tﬁ*ﬁﬁlﬁo The formula tor the general
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Vol. VI, No. 10 THE CHINESE ECONOMIC & STATISTICAL REVIEW  October, 1939

AAA. LERHRBEZHHND
TABLE S8 SOURCES OF MOTIVE POWER lN SH_ANGHAI (19)

ERREAAANER m» W R
» o Seles of Electricity by S.£.C. =3  Imports of Fue _
AR WRIEZRR NG maea R oW | X om | X
Period - . | Total [ndustrial ?ﬁ;’ﬁﬁf& | Kerosene :
Total Sules |Bulk Supply Sales sud Benine, Liquid Fuel Qi1 ~ Coal
i S ® bW 2 #® 2 W i £ W _
} Kilowntt-hours Kilowatt-hours Litres .Mattic tons Litres Matric tons
Bty 1926 408,248,810 309,670,245 © 20,784,481 74,578 94,379,649 1,848,468
kg 1927 400,343,385 204,843,198 19,486,760 100,956 96,563,428 1,009,429
i 1928 458,360,216 339,885,612 26,865,239 98,496 103,223,628 997,620
AN 1029 536,787,662 302,743,213 . 36,529,734 77,698 88,650,718 885,310
+hie 1930 675,647,907 421,242 0566 39,646,818 30,048 99,212,569 879,251
=44 1931 639,080,915 484,391,639 53,798,883 78,392 95,447,497 /37,427
-4 1932 585,011,268 434,244,258 50,961,562 143,494 175,697,641 886,674
s 1933 695,178,403 533,633,079 70,984,979 177,319 279,088,309 1,218,020
H=ip 1934 743,609,677 567,222,052 92,658,640 181,327 168,327,165 © 607,839
Hrgse 1936 720,700,991 533,930,385 03,763,666 @ 162,387 77,199,601 - 381,409
#+as, 1936 763,222,379 560,816,021 02,004,162 132,318 53,424,627 289,861
s 1937 614,486,027 464,748,977 69,955,629 124,269 48,733,526 230,640
e 1938 539,792,606 390,780,385 36,061,778 £9.199 73,854,369 1,003,361
B4 1938 ' .
A B Sept. 63,008,791 39,798,304 5,147,216 7,133 3,671,758 213,819
A QOct. 56,360,259 41,966,996 3,541,877 5,877 6,387,113 117,478
—~HF  Nov, 58,840,157 43,940,878 4,040,634 13,743 10,667,601 262,627
=H Dec, 63,248,628 45,848,708 2,606,162 6,177 8,709,148 170,920
H#+Ass 1539 - . ' o
— B “Jan, 85,797,916 49,904,731 5,816,284 15,677 9,185,634 120,977
= A Feb., 59,866,029 43,330,955 4,075,272 7,420 14,257,750 142,922
= A Mar. 66,186,698 49,267,288 5,961,908 12,097 14,208,281 81,976
M A Apr, 70,162,203 51,824,451 3,064,730 7,369 8,113,084 138,189
# H May 68,741,018 - 53,119,129 7.314,011 6,462 6,822,163 - 112,680
< A June 68,563,247 52,157,627 7,867,134 10,456 - 4,954,361 88,150
4 8 July 65,648,977 48,769,318 6,617,386 16,763 11,402,549 - 108,504
A A -Aug., 65,113,112 48,664,287 7,467,066 6,969 2,138,998 142,523
b | Sept:—~ 64,558,088 47,728,068 7,376,369 16,778 8,022,942 171.147
index and the general chain index of foreign exchange rates in this tahle is n !ﬁ{-l) w
: . . . . ’ y .
while all rest of the indices are but simple price relativea, With the exception of the weights
for the two general indices of foreign exchange rates which sre compiled from velues of trade
between this country and Great Britain, U.S.A., Japan, France and Germany ss published
in Customs Reports, all datn relating to prices and rates used for the compilation of the
indices nre taken either from the Shanghai Market Prices Report or from Prioss and Price
Indrzes in Shanghai. :
(19) AR LR (0 LR S MEENARZH N o 8RR I sh St LB R T 08 B 2t Ll At o 1

Kip R -t zA B2 OSRNMAN. Dataior sales of electricity given in this table are supplied
by courtesy of the Skanghai Power Company, while all other figures are based upon Vol. 1
of the Trade of China and the Shanghai Monthly Returns of Foreign Trade. The figures for im-
ports from 1926 to 1931 also include re-exports.

*%FWo. Revised figures.
t sk Temporary figures.
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