nin

M

P T T L

PN REER RS

4#.09 _ _mr@%ﬁwm%mﬁﬁ
H ﬁ NP BRR
)/ K ||+ & H =

BRINEHEHBERIR

HomSREMGMETEEE

ERBOEEEEEXENE ~ EXFDo@RBREHERHTR - Kmﬁﬂu%,ﬁﬁﬁﬂm Em_%ﬂﬁamﬁmﬁ g
R~ BEEN - EBEDER ~BERILKEECRFH -

EEMAE G il A D R 4 e N B R - ﬁﬂ*ﬁ+taﬁm&a,aﬁaa$&1=A:&mﬁxﬁﬂﬂwﬁmmu
»RREBMESR ~ EXH PR IRN ~ SO AR ~ I~ EobREmENT [+ H - ()M EERTRE W « S4Y
FRE | RS » SIREHEENTE (1) A @M MK D HNK EDD ~ 5N SR « 8RR ~ %@ﬁﬂmxﬁmmoaw
BER K AEN - 2O « ENRIPEEDEN « SFEENEL - KM ENNERH - EEMEK o

FHELEHABER RS HEXBTR - TENSOREUGEREE - B EHERE « D@ SRR EEE - Bt - mﬁ =2
RYEPEHERE « Kok REGNRES BEREEKECGEE o

EREEFIOIRERKYHEREEFERARENRE - (- %mﬁn,Eﬂ*é%__%ﬁfﬁiﬂﬁﬂmﬁﬂﬁraﬂ%ﬁ&
RHEE DTSN « BESARTE | RNECSMCERDIC NN+~ PRHENSBEMramE ] - KNRRE(E DT
KNIN+) | E~NB+ | BrEGESXELER ~BENE! 1 EXR{I{ETERNNTFNEEISE - DF-EE o

FHEME - RER NG~ BREHE | e m e o

FEHOETRE D PERE ~ KRR | - RBREWRAK -

SR LEERE ~ DEUmI | N mEg e

& e o g &mjlnnnzih URHEYTDES - HPTE R EEENE « ORr+HEoES - FEKOENEBE

Q

At



1

S R A S I T Eﬁ*ﬁ:+_BMl.

RS R I | MBI SRR - 2 - K - E - HeE - B A0

R KT - O - KE - e RBRE ~ KN m) [ o & UK E T | m o

REMME L ~ EIRENR] - HGR A RIE 2K ~ REH | Tl HER -~ KOG ERE® ~ FEiEs o

REEL R oM EREE - KWEBER | mP+idR - Qe ingilo .

RI&&DRE&Z?MW&,lﬁt$ﬁﬂﬁﬂmtk,Hamﬁﬂmﬁm&_$.$§mﬁ&%ﬂm,:+ﬁ$&w&k$$
~DERER KRR -

L (RS o HE- !\amnﬂl.ﬂ_Rﬂ#&i,mxﬁnﬁmhm%m%ﬁhAQﬁh o P EME R - @a
# Y+ R ~ K ~ hﬁtﬂz+_ﬂﬂ HeREK-+K - %ﬂzﬁhﬁ#,nw#ﬁm¢ R LB « 2B LEOR
- F R <& HNBEIK -

S e 4 e oo D 1 e 1R N gl ﬂ_lis_$i&_ﬁle -~ Bl TEmMB LR o o

EUECEENET -~ SREN - EREHEME « EHKEHDE N o MERS DR EBEIOTER ~ 1F R R
HARBLE [+ HER « BEEFENE « REIDRE ~ EHFHEY N -@R - NEQOES ~ BHERESEIHER o
RN~ BN - Rtmuﬁ%zﬁﬁoﬁﬁﬂsm&mﬂm+MA,ﬂmﬁ?m$+Aﬁ&z HHEHDE ~ BHEY
w | m - PR REER

8 RGN A MM A e - E‘!\lmmmﬁ,&tlxﬁzmuiﬁmlﬁo

H4+-HEREXENEENE O ERNR EH DS Ke - MR | DESE R c MEXKEZEN R « RCE
D SEESHER ~m-RELH < KRR IR ~ 3-8 - R0 BECE | R o WEH MM K-UBRERL ~ RERR
nﬂﬁmﬁﬂﬂz¢lﬁﬁ&ﬁ o BEEMERHME - FHEWXI [4+m ~ SR m] | fmo

RN - R DR RECERE ORI - MmN « BERBRLE RN DHERFH - %ﬂﬁaﬁ
B K SR REW] oA ~ BN | )RR (1 RIS - (1)) S e i o g RSN
W R - SRR - iﬁﬂﬂfﬁi mnaiﬁ5+ﬁi *ﬁﬁ:+ﬁﬁ HhEpa KB ETE! [+
Ko BB ESTR-ER o
- HREMREN 4 EE « RolilE g - mﬁﬁaﬁia,ammmﬁEPﬂzima ~ S0 R I R #ﬁim&ﬁmnﬁ ke
B a0 S 2R ~ AR ~ NERERIIN o .

EHEREME - 2 i &R wE - tuuzuia o« PHEBRENE « *aﬁﬁ&;,imnﬁ:+ﬁ ,ﬁmﬁ 2%+
LR ~ EHH AT - HESEORKEREN - BEXREN KT« BOREEHE ~ ESXESEERN « 3 8 &5 s



W SR - SR A SR
ERECEEST ENEE - EEiH&ﬁﬂlﬂoﬂi$HEk Eﬁ&5+ﬁﬁﬁ ~ Fic d R Emad < B ~ FEmMImES

N ~ BRI LI ~ BRI o
et Aabk L tet 3 Lt Lﬂﬁﬁﬂdﬁk$ﬂﬁszi,&ﬁﬁk_H:$ﬂﬁi 1Hﬁlﬂﬁ£+\§ ~HEAES |
KA1 TR o
kﬁﬁﬁﬂ#*ﬂ+_ﬁmMM# +:Hmﬁ§#,ﬁﬁm13H+£% *ﬂl#HﬂEﬁ Eﬁ%ﬁﬁ?ﬂ@ﬁ%&,_ﬁ
L SU

BEERHNERTEERE ~ mﬂﬁaﬂﬁkm+:ﬁ - 03 ARSI ~ B SR € | IR - RERKESRGER o
tmmﬁﬂ:+:ﬁ.ﬁmzﬁ&.:mzuﬁ o EEBEL LR - EESHY  c HROEFRERN ~HEtE - RE- ¢/ - &
PR KE LR ﬁ*srzgﬁﬁammx,mamw&mﬁe o BEEHMEKMECRE « FENOm | @~ T
gHN o

uﬁaan,$mﬁ#mmzm,uﬁmnoaamms, at+:a,#mm:Laﬁm F ARG FLEF R o

PR R R B o ST HBRIE - KIS - AT - G0N« T 1 [P QY ERIN o

BECEENK - T<ONE ~ HHR ~ PEQKEUE - E20 [ £ - ﬂmﬁﬁmm+ﬁ,ﬁ&ﬁ+t$ﬁﬁ¢aﬁﬂﬁ:a:
+iwpxmﬁ:ﬂmi A4 EDE ~ BEERIICR « FIBEHESRRIK e _

LSRN T ~ B G HHOR o M TR R - waa&+ixﬁ o B SR » SR ~
HEEETHED o RRYe |

akmaarmmwmﬂﬁ&mﬁmﬁﬁ,mha%+:aﬁaa¢ﬁn;ﬁaﬁﬁﬁ:+xﬁ oy & wmﬁ&maamm 2
R LR - ETE - B - - 42 - BIE » AR ~ £ ~ B ERNETE fﬂﬁaw&¢ mﬁmm e
L § |

S R R - mmumamﬁ RSN EERE PR EN L Pm - ﬁsmaamm ML - RRREE -
E i PREEEIN o _

B S M - A A < R T | (M1 1 | B R <X o Qxﬂnxmo

SEEQYLFTORED - FENEHENK - BIE - HEFENKECE - INSK EESERE - REESHERRES
EHWREL - SEER o EHEEENEHC( )RS - — OB+ HERE P ENEE ﬁﬁMﬂﬁ:ﬂ$,:+x$ﬂ
ERGEE (1)l —BE 1|+ RERER ~ R EERESR -~ SIHEREPE<ERS - 1]+2) PINESEITRIRS 3 3T
B <IN | ~ 1]+ EECEN | « 8 - NN EECENT] ~ ELEME = EH+RE Cnd N+~ DX+~ $RiodN

n



X

1]+ 1 ~ FBPERH o SHENEC(E) | ROMEmEEN ~ (| )R8 ~—EMI [ HEER [+ VENEE ~ @Hb TR 5] [ ES- o
EUFERER - SRENNIFN -~ XNSEFETHMGHE « (114 ¢ - —EE! [+ HEVTRR ~ R {+VEEE- - (N)HENERXE
EEk ~ (])IEEKRS ~ BEGuETNI= - xﬁnazamt,::haﬂﬁ,mmta,u&xmﬁm,Em:+i$ﬁ -k
11 o

§ 5 EQR SN REE BRSOk SR - mﬁmmn&&aaﬂm¢x SIELEERE | ORI o R ELFIEE -
o EQE ~ SN | 10 | s~ BB~ W R - MG ENPESE - SFEYREAFE RN « DR
MA-HEme ~ R o aamna.nnﬁ*aﬁﬂafwmnmm# ua%ﬂm#ﬁﬁﬂ BRSE ~ e R X
EERNE D .

uummm ﬁﬁ,ﬁumM%ﬁ,én#A+xm.ﬁ_.on%&m,&ﬁmﬁm+zm$.%mmmxz+fm65mnm
BOKUNE EEES (BT  c EXEERENERE ~+TEFSHRE - FH-ERTHBEE N |

ELEERSIASDE | oM~ | BREY ~ SRS S ER XSl o

EEEETEROREN « Wl [{4E - ORUREFRERT E o

BESETHMHE « ROME L « FREKEHRETNEE o |

FhSEIyI e « BURNREN- BEPREAEE | SE-LE - EREFRL -SEHE - HENMERL TR o B
EEEE I HEVENES [DH< - #0] [FR2on EENE PGS - LHTEN - FoEr e HEgEHEHEEN -

S - SHEKE R ~ D@ R T RN e (R AT ~ SE R R o DR R - R EES « ok
H =~ SHHSH o SN ER R - WK - FEI N ~ SR e - 5 | KV~ 1{OOR ~X g ab M) ~ BE - ¥
¥ ~ B¥ - W@ - HEXMNE ~ HERLOWKE ~ EHE ~ <NO~O00R °

REQREE | Do+ AH - H BT WIS | &~ RWVEF R - EHERLREE - RErsieE - REER
BN KN ELEN F | RAGERFKE - 8 I T EXERPERK(NUENTRQRT) « F1N-BEXK W EEN
8 - K | RUEREN o« RENIECHRLERD ~ K - #&axm;ﬁﬂ,tﬁ:aﬁf_a@ ﬁﬂj%_%:m#ﬁzﬁ
f 12 a:+m¢&ajTa.ixIEamsﬁz_.ﬁrmum LK o

R AN T M o~ 401 | e L N o 9 TR IRT RV MR ~ 1 [ R - mtmuxﬁa o R
o M T Lo B (5 I o = MR AR T I8 1 B « R ICm | mAER e o

B MY ~ BREERS uﬁa.mhxﬂ&n,aﬁnmxmamﬁmmmﬁzﬁﬁ&ﬁ AR - “ WORBE-£ « BEK

N SHSRETT XM=0E o WS HEWY - RUWBEe |
B SR R - MSEE SRR A - anzem.m¢ﬂ_aatﬁ REQERENESE (8 ERE HEES



B) st ~ FREYmRRIERERK -
BOME QR B ~ KEHEMENRE - TRE(EE)HEE(XE) ~ EEERYNODH) « GERERKN « BLmBIRE o

2 2] S LS IR M 3 I BRI o MM | MRS o WERK(EE)FIRK(IR) RRWEEDREN - mE
= - Sl - OEWE o |

BMEEEEERE - RESE - -8 -9 - SpEECEN « QEEH o FoREPE - FUROERET « KK - KEF
jetm | mEER o BT KW ~ MEREREDdE | MEMFEEK - 28 - KE - EETKREEER « BERYE 0

FORIE SR N + MR PRI IR ~ Ol ~ NS EREE o MOEERR! [ KEER - REXENER - EE£X
AT EH ~ RYEREFD - NLKEHH - z&ﬁﬂ&w&w&MﬂAﬂ&mﬁﬁﬁ o Y GUEIEREIS T - ST IR o

EERE

ﬂmﬁﬂﬁl—aﬁaﬂwuuﬁu quo: _'Dﬁxﬂmx.ﬁ.ﬁimiauq Paul m_nn_mzm"s« o HERME R HIMEEN - EERSEEHE o
s | HEEE ) [ HCEREENEN~ B S ST FTEREE - R CERERSEE - B AQEEMRET ~&
(HREESEER - RIS QESEEEDT « BXH@ECH-RIRER « RRpgCHE-REXRE - RIHAERIEERESR
-t | HEEREEE N - - S REES ~ E RS ERKEEEER - B+ D CESREEKE « B R e
B - QS E R ~ R DR - BB REEREN 2 [ HOM - WERERE o

MESES JSRMER-HNNK - 5 | #QRE -8 [ HOTHEF - ~ BN T - AR R EOE Y - E R
SEENG—LEN -~ RLHKATBLED « F VRQICEEGEEN ~ B<EQEERY - BRRCERERE ~ R HAIE-
T | AR - B HALURELE - Q+Ennﬁawkﬁﬂam ﬁ+mﬁﬁ¢$mﬂﬁﬁﬁﬁﬁﬁ cEEEE 2 NEE
B~ S EERE S ~ WEEE | R e |

ERPRuR gl |- xm_tﬂﬁﬂﬁhﬁﬁZﬁﬁ&x%a,%:ﬁﬁa%ﬁmﬁimmﬂ&hﬁmzmzmﬁ
N CEEEESEERNET ~ SENCHERENS HNE ~ BFp @R Rt NERER S « BUHCIRATENER ~ §Y
SEUERTER - EXHEIERCTEERCRBERNGE RY « BRHCIHECSEERENEQRE « B+ HCIRETS
IS 1 NI ~ RV +-=45 o o8t | KIERHENEERY —NBES - #ﬁ:ﬁ%ﬁﬁamm m:f:ﬁomﬁﬁnwm

Hid -~ HEBRE R ﬂw
!niﬁ%ﬁﬂﬁﬁ&ﬂ%ﬁﬂ_ﬂﬁﬂﬁtﬁﬂﬁﬂﬁﬂiﬂ.ﬁ__L - ¥ ~+:$Etﬁ,MQaE|ﬁﬁ.R§¥2nwﬁ -

SR R IREHE o BIKHE - EREFHT-ERHELERTE - | WIRE - EREE - - ERBE - NENRED c KEMRE - KW
S ERWE D RN KN4 » KEEMNEE ~ ERERRNHNEY - Pk ST o HMTEMN « HNEY - FEEEE - KF -

I




K
Bill - mF - REEWE - 5 | HERENT ~ K1 QR IE ~ F 1 W Q- RYR B - RERAHREE -~ BFEHAH<X
HE - 5 {#AHE « BOREH<E# ~ B<HSHMEREEN —2E ~ ERMCHMBE RS —OR ~ B+ HQEK ~21]1]
Do T EWERN+ 1%« 2E+HKIw o EIFRE RERE ~ BWEBES | RFE& -

Bk [TREEES ] £ | #QEREKNSE -~ 8] 1He-EaENRE - %Eﬁﬁ*ﬂﬁﬁZﬂh ﬁmﬁﬁmﬂ
FRENEF - EFeCEEEENEE - BIHCEEHRECRER ~ BEYRAREINGER KoK o B KR @IH-& - BEXEKR
B - i1V o HERE ME TE MBS | REEo

&ﬁﬁﬁﬁ*tﬂ¢ﬂiﬂﬁﬂ_ﬁﬁ%ﬁlﬁﬂﬁﬁﬁﬂmﬁmzaﬂﬂﬁﬁ PR | EEnm - %:#ﬁ@@iiﬂﬂA%
- FNEERANE - BEMEHIRICNEMABNE ~ BN CRCERNEXREHMR - BURCRETEHER ~ EYREEK
Bk« FEQENOCEAERNN %nﬁﬁt%EAzmﬂ,%+iﬂdﬁﬁtmmm ~F 4+ | HEHEERE SR~ R
HMEEXNDE ~ BE+NMQETLENHSEN ~ F-EHCENDE « B+ HAEX0N 0 EHE ~ BHBQIInEEKR
MNEY - %+tiﬂ&%ﬂ&2ﬂ&m& B+ LK BEHBHENHZLER - - R Qies - ﬁi ﬁ%?ﬁ;ﬁmmﬁﬁyﬁﬂ

gl RLKE n
ﬁ#&ﬁﬁﬂﬁﬁﬁﬁiZi?Eﬂﬂﬂﬁaﬂﬁ,ﬁﬁﬁaﬁ:ﬁ,itﬁﬂﬂﬂﬁ+~ﬁ ﬁﬂﬂﬂﬁﬂﬁm¢wﬁﬁ;_!w

M R N s A o fr e F T

-~ EEE RRETE 4 HEURESNES © 5 1 HCLER EEED~ R BEFRSTEINREXRER - FERCE
ROYERE L CHNEY - BEMQHERER - HOTHE « BIUHCEERTROYHE - FVRCHBECFYRERLES
EXERWE - EHAER<BE L <2 - BRECHEXHERE B HCHTWEEE | oENEEYE - £+ | #QE
TS N AR PR B 1 I T B ﬁ+zﬁﬁﬁﬁwmh&%_ﬁ#:ﬁmmm.%+mﬁnﬁmwm@#ﬁ

A 211N ~ REBRERE o |
kﬁﬁﬁﬁgﬁﬂﬂﬁ:+$ﬂéﬂﬁﬁaﬁﬁﬁgﬁ@;;;$§éﬂﬁﬁﬁﬁﬁﬁtmmW%_Wﬁémﬂ4ub$&:v

GRHEEE - (1SR EE R RN (K ~# 8 - - BRI HEEKE « (B SHREEHR R (F) GRS RER -]
EREFER - (| 1 FREBFER - (1 DEEEEFER ~ (1) YL TEEFSRIF - BNECTEEINEE( | ) ER
@H#!ﬁﬂlﬂﬂﬂ%ﬂ&?::*$H$ﬁﬂﬂmﬂmﬂoéi%&uﬁ$ﬁﬁ$t m:h:ﬁ ﬁﬁﬁmmmﬁ? ﬁ%ﬁﬂ_
R{&o |

ﬁéi¢wﬁﬁﬁﬁ_ﬁﬁﬂ&ﬁiﬁ&ﬁﬂ+ﬂ$&&:+$&%_% ﬂkﬁﬁ:+_$ﬂ3_moﬁﬁﬁﬂsﬁﬁ%ﬁ -~ K
.- ﬁﬁEFﬂkﬂ Rﬂiﬁ+ﬁvnéﬁkﬁﬁz¢$ﬁ#ﬁ& ﬁﬁ#ﬂﬁ? R o %l&:EEE EEEXES
EHY - RN | RIZe

["E-DA ¢ R0 o 0 0 0% 59 i M et R T2 » Eﬁﬁﬂﬁﬁi?%_ﬂ% «PEHRTET | K~ EUHEAR~ ﬂﬁ%ﬁ%&ﬁ&




B« SRERERE N o CRERS ~ SHEZHEEXGQERER  AEEHEEER( K- (RE~ IDE < (D)EKE
nsx&ellﬁ.n\m‘ﬂxséiﬁnf&,a,:an‘m.a&xmﬁn,::Mxﬁﬁx,:cmﬁ\aﬁaugmx,
() BEEN ~ (+ | VEKEE « (+1 B DR OM—ITE - 91T - BT -~ [QH - £1T - DR - TWIQ ~ W20 - KER - BRIC -
ICRIKIC (+11]) R -~ SEEHERER( ERE ~ (1DELES ~ (1)HENT ~ (DERE - (F)ERE -~ (OREF - (DK
B () SBE (R) EER~ (+) TR (+ ) M@ (1D HRR (1) EHW ~ (FE) BER - (+5) EXQ -
(+1)EER ~ (+3) B9 ~ (+OBEE ~ (HDERY ~ (14 )HEER ~ (114 | )BER~ ([ HDEZE- ::é:ﬁmﬁ.
(4B EWE ~ () EEEORR - [ 1] 1 2~ G20 <K ~ WEEERNRIFZ e

S CEERNE SRR ERNKE ~ B [RLEEE] | 8- aREEEEERESR - mﬁ_ﬁnmﬁmumméﬁ
HORE N Ol 44 ~ ~H G EAENEEDREHEE ~ BRI HESERLFSEENREXETR ~ BRECE2 NI NROHER
R U SR ~ B HER TR SN R NE IR ~ BLRQE D EEERENHHEE « EYRCEREC o HREE
BENHE R ~ & EEREE S BRI ERRCE B SANCERELE - KR EXEEERER ~ B RO RERER
ENERREER B | T EAREERR R MK - B [ REOHRAMEE P« RHNECER R EREERE ~ ]
+ MO HE KX ENEN ~ B+ HEE rEE SR 21 [ LRI ~ EEEEE EE TR « BRNEIZ .

FYARG DR RRRANEE [ WQEE R T LR ENER | OF | QN B [ HEUR ERERERR RN
HQUEERRNER « BEHCUEERENEGS ~ BEACURERENE R ~ BIACES - 2RLEK-B ~ PERARHT
HFEEKE FEN Bl |2~ 220E o BERY FREHE ~ BENEIERE e -

HEMrSaEEN S KEEERHEEREE | # - UM e R F | #ERBER- m:ﬁﬁ&mmﬂ ENEEHER
BRER - T N R R o B R RITH-IE ~ 1 1IN o ~ BB <4 o

5 1 4 0 I {13 ~ swamammmsagaﬁmﬁaxxwz:omﬁmﬂm Emm ~ MES AT ~ M MR0H o
RN ER ) ~ Mo 1]~ BN - O~ B - B - 1 - ROBES o BRI e | -

KENTE « iR NE S « SR EEGEEX R ESN R ~ RRKSELLERE ﬁg;anaa& CENEER

ENAN CRCLBNERRE | & - Nﬁﬁ_ﬁﬁtﬁZEﬂ « 31 | DR R  EHO EEEK %: Eﬁlﬁ ﬁmﬁmﬂ .h.EO

O~ MWERE | RIEE o
*%ﬁﬁé&ﬂ:i_*_:ﬂmﬁuﬁm..nﬁ:n 5ﬁm§$+:ﬁ¢ m&?%ﬁ%ﬁnwn&mﬁn:m m:o:

W o M ~ BB o HAEIE T G RN - R
“ % g 4 = OB N — W & — ¥ = _ #

,B,



.—. .u-a_ ouey .uroh— ‘AUTY PR EWOY) PUOHRN K] SEél

. Jadn. mejaiosdde j0 u_...uu_ Jo -go- D0 IGOIN) PIE JRHPOMON Cf wvuh.. Apaa130adest JEIL eWEs g} O] FIRWEWT) P AMI0HIFV JO Jowg
!uu sJndy o) pus FORy7) Jo Jueg [vsupu] B TEInILNISY pUs 'Nuvg EFUARG P [PIMELNOD oIIWN Csuly) JO ANEG [FlIAmWo]) “IuBg [WMNSApU) [euoireN
0] s2I0dg s0Y) QI0OHINE IOQWadN(T UI SRUEq SNOLIEA JO 056 $joU o) 19)92 Soandy (enuun Tt_ {z)

..wciian sl J0u ANy FYTNq PINALIE JO SOTMNYLE SRIST BIOT 8Y) 36} IAWIINT RWUIS “unaipny A[(JOK IPILIWWO) P g01oumEL]
mol] By iﬂhﬂhu VOFIIedEu} Ehﬂh—..@ AL oY} o T EF—QOSU SRUBq SA[F09AER1 S} AQ PIH|ddnE LRIOWIES are yoja SOJEN uf 830y JOo UCHalXd YY) UM {1} 590N

HBNLRMUBTUET AL

cRE Y WMILE LWL

nay—4 stxunﬁxmltu:&nhn S T ST N e N 1M U DA bA-M E BMU BTN T LR AR AU ES Y (3)
EWERTBUHREWSEE NN LB A W ST IR ENlE (D 8

— 59 - - —_ — - = _ - - —  eby9ST  BL0'908 L13'395 Idy | B
~  las — — -~ O — — — ~ —. G06'LET  BEY'LBT L0CUISE N H =
- — o6 — — - - — — —_ —  GO9'IB1  SEEIBI ¥aEr'v®® od W T
— ae I\ VL1602 — —_ — - - — —_ —  GIO'IST  683°361 13903 “Wer K —
_ . _ _ _ _ __ 96t Wt

SIL°LE0 U8 gou'eLd 88  SIET  WIE'8 96L°5 13’61 L1919 SOMFP  6FP'8 ZLL'99 TIL'FS  L99°CLl ©€90°9LT  gE6l 4 EAR
G061V . ZRG €88'C1¥  £90° eIB‘T  L919  oos's  OIS'SI . SOL'PE - UFD'EE  BIR'6  BFE'IE TRR'LG 998°O8T 6RL'98 el dy=I
0®e'e o9 ¥L8°0VS  800°C oI’ 008°¢ 8661 FISHI O11':€  TO6'L 08698 SOL'GF  618121° 1l2'0L €281 H—4t
C00°8L3 200  £r6°LLZ 0OT'F  9B0'ST 9631 ° GL4'0Z 18’9 9GC'GE BUM'SE  ZLEBIT GhI‘6E  grel —ik
O PeL o8B S16°%92 009's  &GLTT 86I°L 89661 FE'L ST6'SZ T00°8R  BOMSEI TLLYR €51 i 2 e
arq 0% Zus'ens 0c5'T ESI'IT 66 @91'31  OL8'9 L0tk ST O1G'LG1 69¥°Z3 0861 WY
12 v 4 J15 A g6 P9z 894l 096'C  lsa'lz 83408 SVE'IEL  086°GH amc___ v {-
482" 161 982°261 6958 @551 LOL'8°  00S'F  Fr9°08 99568 0961T1 rey'lt 8361 HFL
810311 gI0'ZIT C198°L LTI PaES 0L4°S  GSL°6  F9F'OT  S£5°0L _hmmﬂ w4
8L0°88 80°68 68U°¢  600°F  901'9 LS 6OI'R OLE'BT  SOR'SH 9661 S E--IA

w0 a3 yueqg £L1n

ojuy | ®umD | cmop | PUIID | SUND |gBuravg] sugD | yavy | AUBY | oor L suony g .
Wol {pIrraanor) yop |30 A9%E | 9 aamy joxueg | 6 jo & |jo 1ueqg .._wn_.: Hm_EuE Juof _.u.umnsn. BUIND) |10 yuig pousg
PuRsD) | B POy [e3my lmousy) [8301 | XUBY {[grodom|[MOI0Un) SOPU] | WIOD | oy | -UI0D) | JO YURH | (ypinany
4w ":h«hu% P oLy \ nu-ﬂm oy | puwry OMIU_:O.._.VZ g |PuoheN ﬂnﬂoﬁu__ﬁ oy | IO Xuvd T . W &

“MMWM ﬂdl,._. ﬁ ,_ﬂ THNG | % @ W K W ﬂﬂghﬁ!ﬁ%t n | E %

-.-T-o—u-r-—-ﬂnivﬂlﬂoﬁg Mo U4 - WMWK ;
IVHPNVHS NI SANVE SNOMIVA 40 dNSST ALON T F19VL

BOBRWLBLERT £

— 13 —



= 1931 22328 41,39 2.833 19,12 1,612.1¢

#+-an 1032 207.31 87,18 2,883 11.40 1,003,87
g 1933 190097 35. 2,373 8.40 981.72
*= 1084 180.R8 38. 2.243 10.43 633.33
35: 1838 180,72 35.88 2.535 12.27 6387.50
R 1838 : »
—B Jan. - 201.68 £.48 3.123 2.80 960,00
ol - | Feb. 190,381 42.08 3.204 8.90 800,00
=H Mar. 208,92 44.37 8.365 11.10 850.00
A Apr, 207.44 -45.05 3.415 11.10 . £00.00
" (l% T2y R 3 W% X B RN S
(2) RAMTH HWAREER TR B TRRZHN.
3y H‘i‘iEI2‘.-1‘&:t‘flﬂlﬂl!ii:!!‘l'lﬁlt%t#ﬂ'ﬂ“ﬁ!“! (%)
Woten: (1) Average 31lee price based vvon data sepplied by the Chinese Cotton Guods Bxchangs,
(i} Avernze wmarket price of this month's delivery, based upen data supplied by the Sbanghal Flour Exchange
(3) Averare price ot the |5th of every month. based upol data lugpuld by the National Tariff Commissican, thc description
of steam tilaiure zilk., Sheughal being ist. & 2ud. choice. it/22 deniers, Grand Double Eatra.
RE L B 2P K Z K X H
TABLE H. YVOLUME OF TRANSACTIONS ON SHANGHAI EXCHANGES
B —-F AN In units of one thousand
- WL KL "N -l;_x'm’ L
| srBhlgs x
o B Domestic Bonds | Gola |Cotton Wheat | Soy | Besn | Bean
Period - —| Bar | Yarn Cotton Fiour Whagt Bean Oil Cake
(1) (2) (3) (4) (5) (8) (N (7) (7 - "N
: ; Wi f R T Wil he
7 dol. 3 dol. W ber # bele ,5u. g 50kg. b0kg. 50kg.  plece
Ry Ee 1928 4m:mm1 ¢ 72,136 5,533 18,251 163,115 . . - .
xip 1927 238,160 . 65,920 2,807(9) K,751(9) 104,114 . . -~ ..
-t 1028 ‘870,487 . 58,819 8,182 17,485 ]“] 562 15,7468(8) ~ 710(8) —  8,882(8)
Al 1029 1.3‘30,555 7,703 - 62,002 5,388 17,4083 - 08,450 14,420 758 L78(8) 3,812
71.‘!5 1030 2,341,820 +0,616 b58,20nv b5,058 16,378  185,88v 38,746 5,308 10 . 5,584
#1931 ...62 540 555,092 53,94 11,435 83,HR0 295.337 70,430 16, (23 2,000 18,150
"H'—-‘F- 1032010} 901,710 303,948 23,058 €,159 20,108 95,716 8,842 1,561 180 2,023
He—de 1933 B,1B2.HER 280,(w0  H4.4u8 9,738 29,519 164,566 15,791 o4 - a8 6,278

=4 1934 4778410 — 83,518 10,379 32,605 - 185,115 18,811 . 2,402 1,762 11,028
$#p0ae 1085 4,900,080 — 16,625 8,843 27,024 108,640 10,818 3,500 _ 1,779 10,255

#H a4t 1036 - . - |
—H Jan. 478,705 -_— 2R8 353 1,151 8,454 . 268 148 88 684
=R Feb. 79,265 - 255 684 2,120 18,208 815 500 209 . 331
=H§ Mar. 886480 — 219 1,210 8,007 19,188 1,887 = 377 284 552
RH Apr, 105,800 —- — 780 #.475 10.287  R43 480 Y62 1,114
(1) SRRSXBHIELK ml-i—nﬁamwamn A3 5 e Y R B R Z M o
(2) MR ASTEZ S SABHTRN R + e E+-EEREAR ) T ERERABDe—XH AL
ol 5 B B TR BT £ WA BATIR AR B LR 2

®o
(3) A maE BBt R e s R R M#ﬁﬁM&ﬂﬁ'#m&lﬂ‘:}h
IﬁR!E" #HE—F=dh § TR H%&ﬂﬁfﬁ&: FHSHBHALRRBAIIBL o

(4) (5) Hip ’Kﬂmﬁti&ZH

(8) ﬂﬂ!m.lrﬁﬁﬁﬁtt&

(7) ﬂﬂﬁﬁ&ﬁfﬁfﬁt!&:ﬂ#"ﬂ!i!ll#ﬂi'f»m#-mtlime
%m Rr—M Heh RS o

9) AN A AEs

Wo
(10) *épm%x B iMPARXBHANAME > MERREEYEHEARA > ﬁ!&&ﬁlﬂﬂ}ﬂz FoMmA e

Notes: (1) Volume of teansactions ot the Shanghai China Merchanty Siock Exchanga, befors 1930 based on the Commereial Monthty,
sinee {930 baned on data supplied by tha Shanghai Chins Merchants Stock Eachange.
‘1) Voluma of transactions on the shanghai Stock and Merchandise Kxchange, based on the Stal(atical Monthly with tha
1920-28 figures lacking. The fioure tor 1411 sxtends only to the and of May cf that year afier which ths bonds section of
the Shanghai Stock and Merchandize oschange was amalgamated with the Sbanghal Chinp Merchanis Stock Exchange,
{}) Befors ivii busad on muaterials supplicd by the sxctanges. sinca (93] bamed on materials supplied by tha Metional
Tarif Commiasion. Botn kinds of tgures rater to the combined totals of the Shanghai Stock and Merel oncdise Exchange
mt‘;.a t};’a ?hll‘l!hni Gold Bar Exchance untii September |4, 1v34 when the gold bar section of the tormer wus nmalnmnod
wi the latter .
4{ and {5) Rased on data supplied by the Chinese Cotten Gocds Exchangs.
Bused on data wupplist by the Shanghai Flour Exchange,
(7) Bane! on dats suplied by the Provision Excliange. the 192627 fipures for wheat. soy bean and tean caka ba'ng lacking.
{3) ‘lotsl of slovenr months an
{9) ‘Total ef eight montha omr

{18} During this year business on tha stock and cotton goods nschanu- wat ‘done for only nine monthe. that un the four an
protiticn sxchandes for only sight momths while geld bar transactions continued throughout the yesr.
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1936 -
EE’; Jan. T1.57 88,89 102,68 ST.21
= R Feb. 62.94 161.41(8) 80.19 57.59
= AR Mar. 60.85 Y R9.K7 b1.73
™ B Apr. 81.87 101,91 808 57.70
t (1) MR ERNEM 4 E A B+ A2 '
# (2)ﬂ§ﬂl¥lﬁ‘ﬁﬂﬁﬂ*2ﬁh (3) - HARAETA2TN
) ANERAERXF RN R ZIaN (6) TRARZ RN
: (1) ~ HRARRWB AR Y - H 234N
{8) MARRAN>BEFRIIH— Nmm!!’ﬁ“t\lfﬁmﬁ >ll:1?ﬁ&
ZHNHECRE MR RN o
Notes : Bared upon data in Renk of Ching Wonthip Reriew {4) Average ot Mav l')ecembor

()
{2
(&)

\T)

Based upon data especially supnlied by the Singhua Bmk
Bazed upaon date eapecially supplied by Swan. Culbortson & Fritx

(e}
Averpge of january and Amil-Decombar,

{5) Average of January and May-December

Averm of july-Docomber
{8) Since the beginriag of this montl; the contruction of this fndex has been '

slichtly changed as & resuit of the fssvance by the Government of the
Consolidated Loan for replacing il oiher kinds of domestic bonds.

RE. LB OMAEERATIRER N

TABLE F. INDEX NUMBERS OF PRICES, COST OF LIVING, AND
- WAGE RATES IN SHANGHAI

| Rricent LER L™
N N Bl #HN=100 10262100 Coast of Living " Wage Riteg
- R A 100 | R =100
Period [ " " i » A 10:G = 100 1980 = 100
: Wholesale Export Import (2) (3)
1 (n QD) _

Rl 1928 100.0 100,0 100.0 . 100.0. -
+de 1027 1044 10C.1 107.3 108.7 —
4, 1028 1017 104.5 102.8 102,5 —
1A 1029 104.5 105.2 107.7 107.9 -
FAhds 1930 114.8 108.8 126.7 121.8 100,00
e 1931 126,7 107.5 150.2 1%25.9 na.81
P - 1952 112.4 90.4 140.2 119, 86.81
=4 1033 103.8 ¥2,0 132.3 C10T.8 08.31
=+, 1834 97.1 1T 132.1 .108.2 94,02
Wy 1935 x| 77.6 128.4 106.6 —
i 1036 _ _ o

—H Jan. 104.3 00.8 1411 111.0 —
=4 Feb. 105.4 90.2 11,2 112.0 -
=  Mar 108.4 92.4 140.8 114.1 -
WR  Apr, 107.3 97.3 140.9 111,7- —
A} R O(2) M LW A &

(3) MR iEa'if'a_l-,ﬂl‘J:ih*iiZIiﬁ

Notes: (1) and  (2) Based upon Prices and Price Indezes in Sianglai

. {3) Based upon Wope Rates in Shonghai by T. Y, Tsha

R K.

1=
on

WO

TABLE. G. PRICES OF STANDARD COMMODITIES IN SHANGHAI

W Unit, Standard Dollar
o g LB R K XA e
£ 22 L = % L Rice, Long, | Steam Filature:
Period Cotton Yarn Cotton Wheat Flour | Changsbu Silk, Shanghai
{1 (1) (2) (3), (3)
| 198, per bale B persikg. HMperbag g A PET ayug per picul
B4 Fd 10% 105,95 55,56 3.245 14.43 1,794.54
ki 1097 163.12 37.59 3,219 13.78 1,810.0%3
+5m 908 290,59 41.48 3.048 10,93 1.802.28
Adp 19929 227.18 38.80 s HB 12.50 1,780,458
s 1980 413.93 30.35 B.480 15.91 1,715.23
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RT, LHTHLMS REMEREH
TABLE D. BUSINESS FAILURES 'AND SUSPENSIONS IN Sf_lIANGHA_I

- & N % | W N :
» B |l w|®R }B““é“n‘ %mzlg_fkg]cﬂatate % w5 a7
~ &, Business [Financial| ications on= .
Period Factoriea| “ " : struction Orhérs | Unknown Total
Firms 0;&31\13— Service Companies el
nig_;,a: wg: 83 254 44 7 8 63 54 510
=i 19! : .
—— 2 Jan, 5 49 2 - — 4 3 42
o= gieb. 8 28 13 - — ; g :s;
= AL R 26 b 1 — F s
N Jﬁ’ Apr. -3 232 by 1 - 7 3 87
X B May 12 26 4 i 1 ] 1 A3
xR {'l June 4 17 ¥ 1 3 L3 3 85
. July 2. 14 1 -— 1. 5 2 25
A H Aug, 1) 15 3 — 1 3 8. 87
2 pooa 8 0 s = H 2 @
. H. Oct, -— —_
1 'E l;mr. 10 iz p 1 - 8 1; gs
= 3 1 23 7 b — 8 9
mgg: 13::: 218 144 104 o7 12 108 133 1065
it 193 . -
— H Jalt':. lg 5£ 14 i — 4 8 f1
. ,, _
= g Edem:. 18 it " 1 - : s &
W R Apr. B i 7 [ 1 s 12 /7
A B A B e 5 ! '7 18 o
una H —
- 8B A i : : : 13 '3 82
A ug. 1 -— — 13 5
A ﬂ Sent, 20 45 18 3 | 7 7 B}
Oct. i4 4] 10 3 1 13 14 i)
A Nov. 38 41 10 5 P B 15 119
;i.‘a 131?'. 2) 48 W 3 ‘1 13 17 108
—~ A Jan. 18 4 13 8 1 15 1 108
= g E;b. 1}1‘ Ho B 5 1 -—- 12 10 ¢
= ar, 8 2 — —_ 3 "8 1
M H Apr. - B 11 1 - 1 — 5 . 25

.ﬁg gli'!}m‘q#iﬁﬁ&&tﬂlﬁ#ﬂﬂfﬁﬂ*ﬁﬂ?ﬁ#ﬁ-- KT 80 22 R W 0 R G RS OR 05 3K

Due to changss in classMicatlon and
vubllshed o Vol. 111 No. i of this

Ketisw. The same figuras are atill yubjent to

furthar revision.

additian of naw material. figures In the above tabie are sifghily different from those

R LBARAMATINRRBRTSE N
TABLE E. AVERAGE DEFLATED QUOTATIONS OF DOMESTIC BONDS AND
INDICES OF STOCKS AND BONDS

[T

£ 23 48 % ® %5 m K e e
| B 50 = 100 Bond Indices RS R
Y 1 | Domestic Bands' : B4t B oR
Average Deflated H B—3m 100 Rl e H R i =100
Perfod Quotation W =100 Stock Index
. Balance unpnid at Monthly interest at Quowation at end of Quntation at end of
baginning of pericdss |00 1% =109 July, 1931= 100 July, 193] =100
] (1) (2) (8) (38)
KW+t 1028 — 80,42 —_ _
+AM 1020 - §0.05 — —
s 1050 —_ 88,03 — -
bty o - B L RY - 2.9 85.82(8) 94.74(8)
-1 1032 44.30(4) 49.05(h) 80.86(5) 80.25(7)
#4103 56,26 7135 78.48 7158
#= 1':*?4 8u.R4 06.03 97.4 65.20
e 1935 70.25 99.43 08.25 57.11
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R, LA A N DR RN
TABLE B. VESSELS ENTERED AND CLEARED AT THE PORT OF SHANGHAI

YT LY. LY

R R Aa

&

For and For and From &
» »n Chinere Ports and Ahroadl Inland Places Totsl
Vesaels _ ° OF 1C98 | Vessels 0. Ot 1one Vaue]a 0.0l fons
MW+ w10 2268 38,823,420 18,857 2,658,008 41,548 35,976,337
AR 197 21,514 80,151,653 15,908 2,311,470 37,4329 38,463,323
4 1928 22,268 84,586,408 18,670 3,081,485 10,953 87,687,771
AR 1999 32,980 88,860, 580 20,640 8,440,834 42,920 39,819,394
o 1930 248,739 87,110,841 23,760 8,858,168 47,890 40,968,804
=3 & 1931 20,795 37,972,804 29,838 8,065,810 43,638 41,928,703
* -4 1932 - 34,017,467 - — —_ -
E & 1983 18,118 85,222,348 28,270 4,108,598 46,385 80,885,941
2 M 1934 17,797 85,498,874 $7,858 4,38],162 45,655 39,879,838
4+ me 1938 18,501 84,028,808 80,548 5,638,018 47,349 39,664,819
#+ E &g 1938 - o
— B Jen. . 1,200 2,486,162 1,080 408,885 3,180 2,888,547
= A Feb, 1,810 2,452,848 2,185 460,511 3,376 2,918,554
=1 Mar, 1,388 2,808,208 2,311 488,812 8,847 3,188,508
™A Apr. 1,307 2,710,168 1,856 204,393 8,258 8,914,561
T REIEEE
Data frot: Cusiome Reporis
CRA. LM ARBEER
TABLE C. INTEREST AND DISCOUNT RATES IN SHANGHAI
Wi~ Unit, one cent
. m x| aamma | AREAS
Period Native Rat?)o[ Interest Call L?:;a Rate  Joint R?;;’ e Notes
R+ xd 1926 16 - —
+xip 1917 8 c- —
L 1998 14 — -
A 1929 14 _ —_
$he 1030 7 . —
=48 1931 13 — _
- 1032 10 - —
#1933 5 — -
H=4 1wig 9 10,50 18.50
Hpae 1936 14 14.31 19.40
HHip 1938
—H§ Jan. 8 10.00 15.00
=~H Feb. R 10.00 15,00
=H Mar, 8 10,09 -15.00
A - Apr. 8 10.00 12.00
B (1) AMANEN ST HZHN > K LN AN o
(2) MRAMTHRE RERMITRTABRZMA  RPEILRFHLRAN LS N2 MY o :
C(3) RERBMTHMOMT RS TTeH 218 e s asy :ﬁﬂﬂﬂﬁﬂﬁ#ﬁ&fﬁk!ﬁ:tﬂﬂ@‘
AT f iR > s paaim A R R %% o
Notes: (1) Official Interest rats par one thousand doitars per day of the Native Bnnﬁera_ﬁmﬁmd upon - ‘Pricea And Price

indescr fn S.angoat,

{1}

on loans to member banks, based upon the formnrr’s reports and unpublinhed data.
(1) OHicinl dfacount rate per ony thousand dollara par day of the Juint Reserve Beard of the Shanghal Bankars Mloclalmﬂ

. Al80 to bank accaptances.

9.

for businaas tirms, based upon the former's raports and unpublished data,

i

Official interest rats par one thousand dollars par day of the Joint Resarvs Board of the Shnnshu Bankers Assnciation,

Begining form April, 1930 this kate spolies
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Ninghsia
Kansu
Liasoning
Kirin
Heilungkiang
2
nkiang
Chinghai

Total

458
11,500
1,838
1,143
1,017
814
6,000
500

243,669

8 owpoome

3

EEEENIRS

AR MR W AR P A B MR R — TS e R RN

Based upon dats in Genersl Stalement? of the Nining Indusiry in China, 1932.193§ published by the Institute of Geological Survay

of the Ministry of Industries.

HF. LENARBZRHERB N
TABLE A, NET VALUE AND INDICES OF FOREIGN TRADE OF SHANGHAI

BR+HEE=100 1926 = 100
» » M & Exports M A Imports & It Total
Period =" - " o B ¢
o Vawe | #.0| s vale | .3 | M Valve |
MW E&, 1828 $563,840,108 1000  $ 603,505,838 100,0  $1,167,485,842 100.0
X & 1027 514,928,421 913 458,220,075 7.9 978,148,406 83.3
- #1928 564,338,000 100.1 578,543,831 95,8 1,142,882,821 $7.9
A s 1990 587,175,708 100.8 640,350,130 107.8  1,218,534,847 104.2
+ Ju #1920 487,138,102 884 732,820,870 191.4  1,219,757,0862 104.5°
=+ & 1981 482 308,203 76.7 §08,202,357 185.0  1,428,510,6850 122.
- 1 1942 248,404,858 43.7 781,123,795 -1929.4 1,027,578 681 88,
# =& 1933 315,485,018 h5.9 728,338,918 120.7  1,048,818,932 £9.4
H =8 158y 271,845,103 48,3 596,440,181 08,8 868,385,264 74.4
H+ W 1us5 288,721,187 51.2 505,194,859 83.7 793,915,008 88.0
H# H & 1008 '
— A  Jan. 87,344,341 70.5 85,952, 263 71.5 73,296,809 75..
= H  Feb. 22,800,179 48.5 40,577,570 80.7 63,377,749 65.
=K Mar. 27,278,154 58.0 48,236,209 95.9 75,514,438 77,
M H  Apr. 25,621,063 54.5 53,006,928 105.4 © 76.628,989 80.
it (1) rTENEMEHDNRREN

(2) Ltk HREORL AN AT YRS MRS =K BNl o

Notes: (1} Value figures in the abave table are bassd upon Cusioms Reporis,

{2) Monihly indicea in the gbove table are obtained by dividing the value of foreign trede of each menth by the
averars monthly valus of torsign trads of 1926, '

| 2 AH% T ARBERSD |

+ 2 & %
¥ B X 8 & $1.00 $ 2.00
4 B G $ 1.00 G $ 2.00

ﬂﬁ.i&‘hﬁtﬁflﬁaﬂiﬁé}tdi#%&ﬂ#i iAJ%ﬂibﬁl&&?l-ﬂ*/!P*f{lLTiﬁ'Ta‘a

- *OE oA AL AW K |
FREL: XM EHBANAR ' THRUR . XA L®
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their chief function being to transport materials_for, building highways in Szechwan.
It is understood that transportation by water. between Sgechwan and Shanghai will
henceforth be made easier, .

In order to accord facilities to the travelling public, land and air through traffic
was ihaugurated on May 1 as the result of on agreement between the Eurasia Aviation
Corporation and the Nanking-Shanghai and the Shanghai-Hangchow-Ningpo Railways,
The Kunming-Chiehhsien air service operated under the auspicis of the Eurasia Aviation
Corporation will be inaugurated at the beginning of July. '

To facilitate telephone communication the Shensi-Honan long distance telephone
service ia to be instituted by the Ministry of Communications. Telephone poles will be
set up in the Chenhsien-Shenhsien and Shenhsien-Sian sections simultaneously, and the
whole work is expected to be completed by the end of June. Telephone service on the
Cheng-Han and Cneng-Tung sections of the Nine Inter-Provincial lond distance telephone
gervice was opened to the public on May 11, Direct communication between Foochow, Fu,
kien and Wenchow, Chekiang has also been made possible.

The International Telegraph Bureau of the Ministry of Communications made
several successful attempts to communicate over the radiophone with Great Britain,
the United States, Germany, Italy and Russia, Direct radiophone service between Tokyo
and Tientsin will be opened to the public on June 1. Successful trials for direct com-
municafion between Nanking, Peiping, Tientsin and Tsingtao have also been made by
“the International Telegraph Bureau.

- Work on the 30 K.W, broadeasting station built at Chengtu under the auspicies
of the Minstry of Communications has been completed and the station will be put ihto
service in due time. This station is the second largest in China and the machinery is
all of German make. The work on the International Broadcasting Station will also be
completed in due time and the machinery will be of American make. Preparations for
taking over the management of the broadcasting stations swned by foreigners and for

censoring programs for broadcasting are being made by the Ministry of Communica-
tions. ' - - ' :

R ——, TEZH AR
TABLE CXL COAL RESOURCES OF CHINA
WhHrEa & A Unit, 1,000.000 metric tons |

ST N - R HARRETO®
€ 1@ Province : / Resources ' Percentage of Totai
e Chahar : 004 0.21
] h 1 Suiyuan 478 0.10
11 [ | Shansi 127,187 52.17
i +* Hopeh -3871 1.26
M = ¥ Shantung 1,810 0.87
i W  Honan 7,784 3.21
B ™  Shensi 71,950 211,58
Wk Hupeh _ 440 018
k3 " Anhui 380 0.15
T -1 ] Kiangsi thitld 0.40
# L Chekiang 100 0,04
s M Kiangsu 297 Kil)
#M [  Hunan 1,704 0.72
i ] 1] Szechusn DLETH 4.0%
= v ] Yunnan 1,627 0.
R M4 Kueichow 1,540 0.84
w ") Kuangtung .4 0,17
|| ™ Kuangsi 300 0.12
Al 11 Fukien 306 .18
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Work on the Canton-Hankow Railway haibeen completed. The line covers 1,096
kilometres and has 89 stations, A trip from Hankow to Canton and vice versa takes
about 48.5 hours. It is reported that th# Present time table will be reduced to 386
bours. The administration office of the Rzailway ia to be established in Hengchow,
Honan, by the Ministry of Railways. Locomotives and carriages have been ordered
rom England and the consignments will; arrive in Octoher. The inauguration cere-
mony of . the-railway .is to be held on October 10 next.

~Fhetast rails on the Canton-Kowloon Railway were laid on May 1. When the
line is open to traffic, travellers from Canton can reach Hongkong by rail.

Engineering work on the Nanchang-Pinghsiang section of the Chekiang-Kiangsi
Railway has been started. This section covers 263 kilometres, and will have 18 stations.

‘The western section of the Lung-Hai Railway has been built to Hsingping. When
arrangements are completed, the Sian-Paoki section will be open to traffic, most probably
within this year.

For the purpose of facilitating the work, surveying on the projected Changsha-
Kweiyang Railway has been started simultaneously at three points. The total build-
ing cost is estimated at $140,000,000. When the whole line is completed, {he -railwhy
will ‘be used principeily for developing the mineral resources of Honan ahd Kweichow.

Six parties consisting of over 200 men were despatched on May 29 from
Chungking to survey at various points on the projected Chengtu-Chungking Railway.
A special bureau to carry out the engineering work will be established at Chungking
by the Ministry of Railways. '

The Szechwan-Hsikang and Szechwan-Yunnan Inter-Provincial Highways have
succeeded in obtaining a sum of $5,000,000 out of the Szechwan Rehabilitation Loan to
cover a part of their building cost. The Szechwan Highway Bureau sometime ago
despatched parties to survey the projected Szechwan-Hsikang Highway. The construe-
tion is expected to be completed in three months and soldier labor will be utilized. The
projected highway, connecting Ya-an with Kangting through Tienchuan and Luting,
covers 200 kilometres and the total building cost is estimated at $187,200. The pro-
jected Szechwan-Yunnan Highway, linking Lungchang with Tingwei through Lochow,.
Suiyung, Chihshui, Pichih, and Yenning, covers 805 kilometres, its cost of construction
being estimated at $4,830,000,

The 754 kilometres of the Lanchow-Chinchuan section of the projected Kansu-
Sinkiang Highway which covers a total of 1,480 kilometres, was completed sometime
ago by the employment of soldier-labor and is open to traffic. To facilitate surveying
tHe National Economic Council has divided the projected inter-provincial highway into
three sections: the first section is from Lanchow to Wuwei, the second section from
Wuwei to Sinsinya (the above, two mentioned sections are in Kansu)-and the third
section from Sinsinya to H&rmi—Sinkiang. It is reported that surveying on the first
section has been started. The Tao-Teng Inter-Provincial Highway, from Lingtao to
Tienshui by way of Lungsi, Wushan, and Hankow covering 261 kilometres, forms the
principal connecting line between the first and the second trunk lines of the Kansu-
Szechwan Inter-Provincial Highway, Since the winter of 1935 one-third of the work
on the road-bed has been completed.

————E

The Si-Han Highway was opened to trafic on May 25. The engineering work on
the Si-Mien section of the Han-Pai Highway was completed somctime ago, and a motor
bus made a successful trial on May 80. The Pehmei-Chachen section of the same high-
way will be open to traffic at the beginning of June and the Chachen-Shihchuan section
at the end of June. The work on the Szechwan-Shensi Inter-Provincial Highway was
completed at the end of May, and & motor bus service will be started on June 1.

To develop shipping business the Ming Sun Industrial Company has purchased
two new boats, the Ming Yuan and the Ming Pang, from the Kiangnah Shipbuilding
Bureau of the Ministry of Navy. The boats have been launched and put into service,

—f —



maximum price of land in 1928 was $220 per ferg sheng and the average, $24, but
since 1931 it has increased to $600 and $59 respectively.

The capital of the Chemical Fertiliser Factory, an enterprise promoted under
the joint auspicies of the Kiangsu and Chekiang Provincial Governments is fixed at
$300,000, of which the Farmers' Bank of Kiingsu will raise $150,000 and the Chekiang
Provincial Government will be responsible for the balance. The factory will be erected
in Shanghai, and when it is in operation the annual output will be valued at $6,000,000.

A set of rules containing 29 articles governing the organization and operation of
the Vegetable Oil Company, an enterprise promoted by the Ministry of Industry, was

passed on May 12 by the Executive Yuan. For the time being a preparatory office

of the factory will be established in Shanghai. The capital of the new enterprise is
fixed at $2,000,000, of which the Szechwan, Honan, Hupeh, Kweichow and Kwangtung
Provincial Governments each will be responsible. for $300,000 and the balance will be
raised by the Ministry of Industry. When the capital is fully paid up, the site of the
factory will be chosen and machinery will be ordered.

With a view to strengthening the economic cooperation between Chekiang and
Xiangsi following the construction of the Chekiang-Kiangsi Railway, a Chekiang and
Kiangsi Special Products Exposition Association will be organized and exhibits of pro-
ducts of the two provinces will be held in Hangchow and Nanchang. '

The Home Products Exposition was inaugurated on May 12 and 22 in Kiukiang

and Shanghai respectively. It is reported that at these exhibits sales of home products
were fairly brisk. '

The Ministries of Railways and Finance have jointly decided to adopt the follow-
ing measures for redemption of the British and German portion of the Tientsin-Pukow
Railway Loan: (1) Between 1936 and 1938 interest will be paid annuaily at the rate
of 214 per cent per annum, and commencing from 1939 interest will be paid at the
rate of 8 per cent per annum, (2) Repayment of principal will begin from 1940 by
vearly instalments which will vary in amount according to the receipts of the Rail-
way. Between 1940 and 1942, the funds to be ear-marked for repayment of the Loan
will be one per cent of the-total receipts; in 1984, 1.5 per cent; in 1944, 2 per cent;
in 1970, 10 per cent and in 1971 and thereafter until the amortization of the loan
12 per cent. A similar scheme has been worked out for amortization of the Taokow-
Tsinghua Railway Loan. The particulars are: A, For the 1905 Loan (1) .Between 1935
and 1938 interest will be paid annually at the rate of 21% per cent per annum and if
circumstances permit, a higher rate of interest not exceeding 5 per cent will be paid.
Commencing from 1939 payment of interest will be made annually at 5 per cent per
annum, (2) Redemption of principal will be carried out by 27 yearly instalments from
July, 1936. B. For the Tsing Men Loan and the Railway Carriage Loan, (1) The over-
due interest will .be paid at a reduced rate of 3 per cent without compound interest
per annum. This rate will remain effective until the full repayment of the principal.
(2) The simple interest referred to above and the outstanding principal will be redeemed
by 12 yearly instalments from 1936 without further interest charges.

To complete the Chientangkiang Bridge the Ministry of Railways has obtained
an advance of $16,000,000 from the China Development—Finance~ Corporation and a
Sino-British banking syndicate.--Recentiy & Tew contract was signed between the
Ministry and the above mentioned two banking syndicates. By the new contract the
amount of the loan is fixed at £1,100,000, bearing interest at 6 per cent per annum..
The loan is to be redeemed in 25 years and the bonds are to be issued by the Ministry
of Railway to the Sino-British Banking Syudicate and the China Development Finance
Corporation. The loan has been approved by the Legislative Yuan following its rati-
fication by the Central Political Council. Since the conclusion of the Great War in-
vestment of foreign capital in Chinese railways has been suspended, and though the
amount of the loan advanced by the Syndicate and- the Corporation is small it is a

salutary change in the views of foreign capitalists regarding investment of funds in
Chinese railways.



Corporation, $500.000; the Shanghai Commercial and Savings Bank, $400,000; the
National Commercial Bank, $300,000; the China and South Sea Bank, $200.000; the
Joint Savings Society and the Continental' Bank, $200,000 each and the China -State
Bank and the Sin-Hua Trust and Savings. Bank each §100,000.

Owing to the advent of the cocoon season, the Finance Department of the
Kiangsu Provincial Government has issued an order to the effect that the .5 per cent
business tax shall be levied on cocoons as provided for under the Regulations, To
facilitate the collection of the tax the Finance Department proposes to adopt certain
measures. It is reported that the Department has ijssued a circular order to 1.;he
Magistrates and the Business Tax Bureaux of various hsten of Kiangsu, instructing
them to enforce these measures.

The output of cocoons produced by silkworms of the indigenous breed in
Chekiang in the current season is estimated at 310,000 piculs, of which 160,000 piculs
have already been collected by the Chekiang authorities. The Chekiang Sericulture
Commisgion has asked the Ministry of Finance for funds to purchase the balance of
160,000 piculs. The Commission has also decided to adhere to its original policy by
installing reels of up-to-date type in order to improve raw silk.

The Bank of Communications some time ago established ‘a branch office at
Keemen in order to extend loan facilities to manufacturers of black tea of that dis-
triet. It is reported that up to the end of May loans granted to tea manufacturers
aggregated $300,000,. at an interest of 0.8 per cent per mensem.. - The term of the

loans varies from three to six months, The new tea crop is expected to appear on the
Shanghai market.

The Shanghai Industrial and Commercial Credit Loan Committee at the end
of April approved 28 applications for small leans amounting in total to $12,900. In
May loan applications approved by the Committee numbered- 88, ag'g'x_'egatmg $16,200.

. The Shangha! Fish Market was formally opened on May 11 and commenced
business the following day. Of the 30 fish dealers in Shanghai 17 have been enrolled

as members of the Market. It is hoped that the rest will follow guit in due time
so that closer cooperation may be secured.

A set of rules consisting of 12 articles governing the organization and operation
of the Fishery Credit Loan Syndicate, an institution organized by the Ministry of
Industry, has been passed by the Executive Yuan. The Syndicate is to be capitalized
at $1,000,000, of which the fixed capital, 200,000, will be raised by-the Ministry and
the circulating capital, $800.000, will be subseribed by the private and Government
banks concerned, It is reported that 12 banks including the Bank of China, the
Bank of Communications, the Kincheng Banking Corporation, the China and South
Sea Bank, the Yien Yieh Commercial Bank, the Shanghai Commercial and Savings
Bank, the Continental Bank, the Chung Wei Bank, and the Sin-Hua Trust and Savings
Bank have agreed to be each responsible for raising an equal portion of the cir-
culating capital. The syndicate will establish its head office in the buildihg of the
Shanghai Fish Market, and will be formally inaugurated on July 1.

The Reconstruction Department of the Kiangsi Provincial Government has de-
voted much attention to the work of afforestation, which is being carried out in 72

districts of the province and the number of trees ‘planted agrregate over 20,000,000,
There are 500,000 trees in the Chung Shan Memorial Forest.

Mineral deposits, recently discovered at Yenshuiho, Tapaoshan, Masungling and
Fengshuiling, Penhsien, Szechwan, are beliéved to contain over 22,000 tons, which
may be tapped for a period of over 20 years,

Since the removal of the capital to Nanking the population of the city has
been Incressing, and owing to various civic improvements, the land values have s&lso
advanced considerably. - In the business centre of the city the values of land show
increases by many times as compared with those registered in former yvears, The
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that shares of the new bank have been fully subseribed, and applicatinn has been made
to the Government for registration, '

At a shareholders’ meeting of the Ningpo Commercial and Savings Bank held

on May 24, it was decided that the bank’s private szhares should be increased by
21,750,000, making the total $4,000.000, :

It was at first decided by the-Minidley T8 Finance that the 5 per cent surtax
on imports and exports should be abolished at the end of June this year. However,
the Ministry has recently decided to continue to collect the levy for another year,
It is reported that this decizion has been approved by the Executive Yuan and that

the estimated proceeds from the surtax have been included in the draft budget for
the 25th fiscal year, -

The first drawing for repayment oY Class A and B Bonds of the 25th Year
Consolidation Loan took place on May 9 at the Bankers' Association, Hongkong Road.
Shanghai. Altogether there were five lots for each bond, of which an instalment of
$750.000 was drawn for redemption. The Central Bank of China, the Bank of Chira
and the Bank of Communications in various districts will redeem the drawn bnnds
from July 31, 1936. It is reported that prior to redemption, the drawn bonds may
be discounted at the Bank of China and the Bank of Communications and re.discounted
at the Central Bank of China in order to afford facilities to the bearers of the bonds.

- The Kwangtung Provincial Government recently floated a $5,000,000 Rehabilitation
Loan. The bonds were issued by the Kwangtung Provincial Bank and the Industrial
Bank on May 15 in demoninations of $10,000, $1,000 and $100. '

In order to encourage the development of agriculture and to. facilitate the re-
habilitation of the rural districts, the Ministry of Industry is planning the establishment
of the Agriculturai Foundation Bureau which will be financed jointly by the Government
“and certain banks, The capital of the Bureau is fixed at $60,000,000, half of which
will be raised by the Government in five yearly instalments of $6,000,000 each; while
the balance will be supplied by the banks beginning from the 25th fiscal year in five
yearly instalments of $6,000,000 each. Bexide-the fixed capital, the Bureau will alse
have a circulating capital. It will have a Roard of 21 Directors, 11 of whom will be
appointed by the Government and the remaining 10 to be elected by the banks con.

cerned. The new orpan will be formally inaugurated on July 1 with its head office
at Nanking. '

For the purpose of providing godown facilities for the farmers, the Finance De-
partment of the Kiangsu Provincial Government decided sometime ago to establish two
provincial granaries édch in Peihsien, Pihsien, Fenghsien and Hinghwa, :

The 25th Year Spring Sericultural Credit Loan S¥ndicate was founded on May
§ in the premises of the Bank of Communications. At the inauguration meeting
Regulations governing the organization and operation of the syndicate were passed, The
total amount of capital for loans to be extended by the syndicate is fixed at $30,000,000,
divided into 600 units of $50,000 each. Some 18 banks including the Shanghai Com-
mercial and Suvinga Bank have agreed to raise jointly $20,000,000, and the Bank of
China and the Bank of Communications $10,000,000. The new organ has established its
head office in the premises of the Bank of Communications, Shanghai, with branches
in the premises of the Hangchow and Wnsih branches of the Bank of China.  In

_(&hekiang the clozing date for applving for lhans was fixed on May- 20 and in Kiangsu,
May 25,

_ Notwithstanding the withdrawal of the Farmers’ Bank of China from the China
Agricultural Credit Loan Syndicate the other. nine banks including the Bank of Com-
munications continue their work as usnal.  According a resolution passed by the
syndieate on May 5, £2.500.000 is to be used as lnan capital for 1936 and the scope
of its operations has been outlined as foliows: (1) Cotton Loan, Hopei, (2) Cotton
Loan, Shensi and (3) Granary Loan, Anhwei,  The loan capital to be raised by each of
banks is as follows: the Bank of Communications, $500,000; the Kincheng Banking
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Constructive Economic Developments in May

After the adoption of the new currency system by the Ministry of Finance, the
closing date of exchanging silver for legal tender notes was fixed on May 8. Bat as
many telegrams have been received from various parts of the country, urging the
Government to change the date, the Ministry has postponed the time limit sine dies. It

is reported that the Miniztry will issue separate orders to set the time limit for each
place_according to its local eonditions.

With g view to stabilizing the money market and giving adequate protection to
legal tender notes the Ministry of Finance on May 17 issued a statement announcing
the adoption of the following three measures: (1) For the purpose of strengthening
popular confidence in the legal tender notes, the Government will continue to use gold,
silver and its credil accounts in foreign morey as a part of its cash reserve, of which
at least 25 per cent will be represented by silver. (2) For the convenience of the pubiic
the ‘Government has ordered the Central Mint to issue silver coins of B0 cents and
31 denominations in order ta.add new varieties of coins to the currency, (3) To streng-
then the position of legal tender notes the Government has increased its silver hold-
ings and credit accounts in foreign money which are used as cash reserve, It is reported
that this statement has greatly improved the money market.

For the purpose of assisting the Government in carrying out the new monetary
policy, the Central Bank of China has despatched itz officials to find out the silver
hoarded by the peasant class in the interior. With the aid of village eldermen the
Bank’s representatives have asked the farmers to give up their silver hoard in ex-

change for legal tender notes. The silver thus collected will be sent to the Reserve
Board of the Central Bank. '

The Ministry of Finance ijssued on May 17 an order, regarding the revision of
the Regulations governing the use of silver for the manufacture of silverwares. (The
original Regulations were published in the December issue of Volume II of this Review).
The salient -points of the revised regulations are: (1) The clause under Article 2
‘“the quantity of silver shall not exceed 30 per cent” is changed to *“shall be such as
to conform with the usual practice.” (2) The words “30 ver cent” in Article 8 and the
clause in Article 11, “But with special permission of the Ministry of Finange, it

may not subject itself to the 30 per cent restriction as provided for under Art. 2 and
Art. 47 are deleted. : '

The branches of the Central Savings Society at Hankow and Chungking were
inaugurated on May 1 and 8 respeetively. ' ' ' ' '

Preparations are being made for establishing the New York branch of the Bank

of China with a capital of G$10,000,000.

The Canton branch of the Kincheng Banking Corporation was inaugurated on
May 23.

The Pengpu branch of the Anhwei Provincial Bank was inaugurated on May
15; and the Wanhsien branch of the Farmers' Bank of China was formally opened on

May 7 and the branch office of the China and South Sea Bank on Yu Yuen Road,
Shanghai was inaugurated on May 21. '

The Sankieng branch of the Kwangsi Provincial Bank was inaugurated on May

1. The Bank of Kiangsu has established branches at Kiangtu, Kaoyu, Icheng, Hwaian,
Kiangpu and Siaohsien. :

The branch offices at Canton, Tientéin, 'Hankow and Hongkong of the National

Commercial Bank of Hongkong resumed business on March 2 and the Shanghai branch
on May 1.

By a resolution passed at a shafeho]ders’ meeting, the capital of the Mei
Feng Bank of Szechwan will be increased frem $250.000 to $1,200,000, 1t is reported
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