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PN T K 7R ORI R R I K AR S M2 3 AL o Including $3.000,000 which {s the
total capitalization of & company - perating tesides & certain fuctory in this subdivision, several
other establishments in cther cities, - _ C

Ll Fane 3 S fe S 3R Lo FEled 3 LR The capital amounts of two factoriea in this
subdivision refer to their respectiv. head fnctories in Hongkong.

K —F =AM M TS B AW o SRR Z - MBR KN H—ELRFARPNE > AR
SAERFO > 6 AR B 101318 Including $12,000,000 representing the joint capit-

-~ ‘slization of three sister factories, one in this sub-sivision, another in the same sub-divisien in

the Waestern District of the .Internati nal Seitlement, and_ a third in sub-division 10-}1-3-1 in

Woosung. - .
HERAZENRAIEEN o KMEFZMMETE o - Not including the value of by-products, The
same is true with silk filatures in cother districts, -
AR KAMZAAR D TARRAN S LT RARENANFEM - EM RS R2Z N
Includng two factories tha capitalization, number of workers and value of owput of which
appea: with their head factories, in one case, in the same sub-division in Nantao and, in the
other, in the same sub-divisio * in the Western Distriet of the International Settiement. ;
-ri»ﬁ‘—_-ﬁz**ﬂlﬁﬂiﬂﬂ o The copital of ore of the factories in this sub-division is included.
n that of its bead factory in Hangchow. - .
PN — 2 ARSI > SRR ANMEE o The capital of one of the factories in this
sub-division is included in that of its head factory in the rame sub-division in the French
Concession, - ' o ' : .
r‘l*"‘ﬂZi*! » ARRIMMERERE > TR UNKEIER ©  The capital of one of the factorf:d.
n this sub-division i3 'ncluded in that of its head factory inm the same sub-divis'on in the
Western District of the International 5 ttlement. '
PO — RS 23 S TS L WA S LA S T o AR Z SR B 699,300 5% » Lt — T B M2
10-1-3-2 8 o One of the factories Lere being an aftilinted concern of another, the joint capitali-
mation of the two for 7699,300 aprears wirh the latter in sub-division 10 1-3-2 in the Extra-
Settlement Roads Areas. _ : - '
VS AMIRE 2R > T ARG LRI —~ s AT s~ o Including two factories
whose capitalization, number of workers and value of output appear with their head factory
in the same sub~divigion in the Frinch Concessicn. ' '
P — B WL A RITVRNR — U XTI W82 &« The capital of one of the factories in
this sub-division appears with that of its hcad factory in the same sub-division in the Eastern
District of the International Settlement, . -
A FRGILEE . B AR —S0UFmEis2 Mo The figure for this item of the fac
t&n;y co:i:cerned is inciuded in that of its head factory in the same sub-division in the French
ncession. :
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: o i
o No. of Amount of {  No. of Output in
Code Classfication Factories | Capltal (3) | Workers Norul:;l) Year
10-8 w _
PR : a-klnl‘o!*trimminan and ribboos
S Elastic belta 1 10,000 80 388,800
10-8=4 » *
: immlng and ribbons 1 6,000 20 . 34,000
10-8-} % PREMBR . _ :
immings, ribbons, and chopaticks 1 200,000 - 510 9,400,600
109 B R K -
: Cotton flannel finishing
1031 o - :
" _i(?ojt(ton ﬁ;n&al I'!h;itslnmg only 1 ) 10,000 20 18,440
Totsl of%ronp X for Western District 48 12.604522 18834 40,297,783
& R L & K _Northers District of International Settlomont
101 apm |
- Cottan spinning and weaving
o 10-1-8 - 3 R ’
Cottoa fluffing
10-1-2-1 MR %
. Cotton fluffiing only 2 23,889 196 2?8_.533 .
10—2 MANEBR
Silk reeling and weaving
10-2:1 Y :
: Silk reeling
1011 . B ® , -
- ‘Steam filature silk, 1 (&) 4,075 1,075,080
10-3+1-4 g x '
: uplon sitk 1 7,000 380 175,000
10-2-2 awm
Silk weaving 2 18,000 84 223,510
10-3 L. 1.
Wool spinning and weaving
10-3-1 -» :
_ Wool weavirlg only 3 81,087 U4 924,000
10-8 %
Dyei _
1052 o |
Dyeing in general 1 5,000 - 85 54,000
10-6 B |
Printing of textilea 1 10,000 38 83,000
107 5 A '
Thread making
10-71 A : :
1072 Ka ind wool A1 30,000 191 330,000
Thread balls 3 10,000 164 540,080
10-7-3 K . -
' ‘ 't('}t;cel;‘tﬁ kinds o;‘ thread 1 4,000 36 80,000
! ok e ' :
Total of Group X for Northern District 20 169,556 5,333 3,459;203
A & Wb B Central District of International Setilement
10-2 BEMHRN
Silk reeling and weaving
10-2-2 M L
Silk weaving 1 (L7 (17) (17)
B ok NP R w
Fotal of Group X for Central District 1 {(17) (17). (17)

- 19 -



N . L1
THMER oE=0m " w» xR T AN Value of
No. of Amount of No, of | Qutput in a
Code Classification Pactories | Capital () | Workery |Normsal Year
196 " .
Printing of textiles 1 1,000 87 60,000
197
gbmd making
10-7-1 % ®nA
arp and woof 1 (13) 45 139,480
1e-8
05 Making of trimmings und ribbons
10-8-1 : _
bbona 1 16,000 48 97,222
10-3-2 AR® '
Elastic belts 1 24,000 58 120,000
10-8-3 Be - _
Trimmings and ribbons - 1 10,000 80  — 174,04¢
LB 8B % R o
Total of Group X for Eastern Disteict %i 28,271,429 32,631 83,259,979
& '-ng 5! B Western Dizirict of Internaiional Settlement
pL B | XK
Cotton spinning end weaving
ic-1-3 . HBE
Cotton fluffing
10-1+2-1 RB %
' . Cotton fluffing only 1 (14) 110 132,400
10-1-3 . '
- Cotton spinning
10-1-3-1 » .
' Spinning only 4 8,787,901 8,507 12,485,080
10-1-3-2 HBRERE : _
Spinning and weaving 3 . 8,750,000 6,982 14,892,018
10-1-4 mn ' . :
. Cotton weaving
10-1-4-} - ] : .
. Weaving only a8 715,000 {a) 1,302 3,428,054
10-2 BRREXBNAN
- Silk reeling and wesaving
10-2-1 i .
' Silk reeling #
14~2-1-1 X » -
Steam filature silk - 1 {a) 1,094 ‘863,500
10-2-2 | : o
Silk weaving 18 {15} 850,338 (b) (18) 920 1,901,099 (a).
10-3 % & M '
_ Wool spinning and weaving
10-8-1 = ' .
Wool weaving only 7 324,288 488 2,058,040
10-3-2 = o
; Wool spinning end weaving 1 800,000 210 800,000
10 -8 thm :
Dyeing
10-8-1 ) \
Mercerized yarn-and thread 2 40,000 100 765,194
10-5-2 3. W : -
Dyeing in general 2 18,000 %5 84,000
10-6 B o
Printing of textiles 2 21,000 180 31$4,000
10-7 ®we :
Thread making
10-7-1 xR -
Warp and woof 1 80,000 70 555,555
10-7-3 i 2 A : . _
Other kinds of thread . ! 2,000 26 7,74




: (:
TR » N o % AWM | TA®R Valus of
. L _ No. of - | Amount of Na. of | Output in a
| Code Classfication Factories | Capital (§) | Workers |Normel Year
9—7 ARM
Artificial reain
9-7-1 . ¥ B N
_ Celluloid products 8 $40,000 492 788,997
_ ‘Beetle and bakelite 7 229,000 as1 617,888
9-8 t 5B
: Acids
0-8-1 - ue ' .
Acids only 1 750,000 53 415,750
2-8-2 wmRAN :
Acids, caustic aoda, and blenching powder 1 400,000 08 599,400
9-9 BnRoea :
. Calcium and magnesium carbonates 8 650,000 240 764,304
910 - K
) Oxygen add acety]em_ 1 250,000 9 153,800
9—11 XthERL ‘
Othar chemical products 2 87,778 58 127,008
FRetAx . '
Total of Group IX for All Districts ¥ 15,200,094 9,246 32,697,145
BtkM . B R R
"Group X, Textile Industries
A 3 F B W W Fastern District of International Seitlement
10-1 W ¥ . '
Cotton spinning and weaving
10-1-2 W ' '
Cotton ﬂuﬁna
10-1-21 1 4 B3 . .
10419 , i%:Ot ‘on ﬂumng on]y 3 80,000 (b) 189 482,000
=] uf :
Cotton spinning
10-1+3-1 % H .
Spinning only 4 6,037,760 6,988 14,704,450
10-4-3-2 iﬁ B mm Ay ' _
: - :nnmg and weaving & 10,006,991 (8) 15,7140 38,783,880
10-1-3-3 é’ : _
: Splnning and making of cotton _ '
: blank et 1 79,720 850 2,004,00)
10-14 '
: “Cotton weaving.
10-1-4-1 .
Weaving only 12 774,000 1,942 9,178,504
10-1-4-2 MRS T : '
Weavmi and acture of
inery 1 300,000 303 800,213
10-2 "R i
: _ 8ilk reeling and weaving
10-2-1 A o
: Silk reeling
102-1-1 ? % .
. team filature silk 3 41,958 (b) 1,818 368,500 (M)
l Ll - . . .
_ Silk weaving 4B (10) 836,000(b) (11} 3,248 10,188,480
10-3 XA
" Wool spinning and weaving
10-3-1 < _
' ool weaving only 6 225,000 {12) 3803 1,285,379
105 i @ '
' Dyein
10-3-2 wmgn
Dyeing in general 4 175,100 258 3,273,600
10-5-3 B BE N ) . : :
Dyeing and printing of textilea 1 690,000 310 1.768,/07
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(F)

STATISTICS OF SHANGHAI FACTORIES BY DISTRICTS (V)

! YT KB
_’,‘”‘ “ ! h ﬁ i‘*ﬁ(i&‘a IA“ Value of
T . No, of Amount of No, of Qutput in a
Code ClassiScation Factories | Capital ($) Workers Norm(as)_?,Yeu
W W Pootung
9-1 ~Je M .
. Matches
B-1-1
- tches 2 3,050,000 {0) 995 2,176,000
%13 b A ) o
Shavings and splints 2 200,000 568 758,877
‘92 ne.
: Soap
B2-1 i I L
Soap only 1 5,000 23 18,380
9-3 F 1 1
: Enamelled ware
8- RN ) '
e Enamelled ware only 1 300,000 408 1,200,000
-1 Xaath F ‘ﬂ : t _
(’)'_th):r ;{:hem i;atprgd;;tn 27,778 42 100,000
Total of%mup IX for Pootung 3,582,778 - 2,126 4,248,037
% B A& N AU Bistricts
9.1 XM |
e Matches
#-1-1 AR :
Matches 4 3,323,000 () ].810 3,473,600
0-1-2 . B3 . : . o _
Shavings and splints 3 216,990 . 078 878,477
A -
9-2-1 .
: Soap only 4 .45,000 111 542,975
2.2 B, K, 'R
_ . . Soap, washing sode, and candles 1 10,000 34 57,800
9.3 ' :
Fnan elled ware
0-3-1 RN .
‘Enameiled ware only 13 1,732,500 1,619 4,245,009
9-3-2 oW TR AW
03 ina%mel’ed ware and other products - 4 280,000 73 741,000
Body of enan:elled warg’ 2 16,100 76 46,000
94 i, R, e T
e Dyes, varnish, and printerf's ink _
&1-1 ¥ : ' -' .
. Varnish 3 570,000 596 2,925,000
Pa4-2 i " _
. Printer's ink 2 - 150,000 4 1,190,000
9-4-3 B B : :
: Dyes ) 100,000 34 648,000
9—$ %8 | - :
N Cosmetics 13 5,218,918 (7) 1,681 7,534,118
96 » 5
Medicing
861" : :
G 1,070,000 188 2,104,202
g-8-2 _ :
1 60,000 451 4 848,000
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TABLE S1X. INDICES OF SHANGHAl FOREIGN EXCHANGE RATES, SHANGHAI
GOLD BAR QUOTATIONS AND NEW YORK PRICE OF. BAR SILVER (s1).

- ' M = '
L N - | o ‘ Shlﬂlhli Ngﬂ Exchange Rate Index et E
Peried @ | X W [ - l B A %%Eﬁ? Shanghal [New York
Gold Ber !Bar Silm
} mlmd U.S. A. J‘p“ many index |Chain index|Quotations|  Prices
1928 1000 100.0 00.0 1000 1000 100.0 100.0 - 1000 1000
“.T.:* 1927 801 8038 }90 7T 183 906 889 £8.9 90.9 90,7
1928 83.5 83.6 06.2 76.1 3.8 - 93.2 83.1 95.3 23.68
A 1929 86.1 850 876, 6&2 853 850 84.7 87.3 85.4
hig 1930 80.7 608 B78 498 08 583 58.6 8L1 61.4
= 1631 49.0 44.9 43.9 86.5 45.2 461 44.7 48.4 48.0
g 1932 622 448 768 884 451 662 54.8 46.8 45.0
= 1088 618 632 988 338 430 583 60.4 52.0 85.5
= 1934 €6.8 693 110.7 38.6 41.7 . 67.6 69.0 43.8 77.8
e 1035 786 743 1281 - 868 . 437 722 74.9 43.5 103.6
#1038 595 607 988 828" 37 5.7, 814 85.0 72.3
Wxap 1087 50.2 599 994 473 353  59.2 62.5 34.8_ 72.8
Rt 1837 . - -
< A July 58.9 5.8 994 495 354 b9.8 6L.Y% “85.0 72.0
A A Aug. 589 598 990 495 353 588 6186 . 360 72.0
"X R Spet 589 598  98.0 51.3 35.3 57.3 62.1 — 720
B Oct 58.9 59.8 80.0 54.8 353 .  bBb.1 B2.8 — 72.0
~J  Nov, 58.9 598 980 558 - g3 539 62.8 — 72.0
F=A Dec 589 598 9856 680 353  54.7 62.9 — 72.0
M 1038 ' ' ' *
A Jan. 589 598 984 683 353 563 68.0 — 72.0
-‘: A Feb. 58.9 50.8 98.4 58.8 35.8 56.8 63.0 — 72.0
Z A  Mar. 57.7 - 585 95.1 58.4 34.3 656.7 81.7 — .7
W H Apr. 58.7 550 90.2 58.2 825 58.0 8,2 —_ 68.8
i B May 46.9 479 78.8 53.8 288 = b52.7 1.1 —_ 68.8
X B June 37.2 37.9 825D 43.4 224 43.3 40.5, —_ 68.8
& A July 368 371 614 . 4268 220 415 307 . — 88.8
(8) WMRAMTHM s (RN R TS TS 02 RAM > ﬁﬂ#ﬁ&ﬁ;ﬁ 2 RUBDRTR ST O 4 R 0 R 2

OFEH RN A LI s e E Y RYUF > AR o  Official discount rate per one thousand
dollars per day of the Joint Reserve Board of the Shanghai Bankers’ Associstion, for business
firms, based upon the former's reports and unpublished date. Prior to April, 1936 this rate
applied to Joint Resaerve Notes of member banks tmlyl

SERTWh X y— W B R ST 8% 22 I RURRESL AT xu—-mmewmwzn BB o H.
W& B AR o The first of these two figures refers to the interest or discdimnt rate involving the
giving and taking of ‘transfer dollars’’, while the second refers to the same Involving the giving
and taking of cash. The same thing 'is true with figures for subsequent months.

MM i B o Taken from PFrices and Price Indexes in Shanghai,

AR WO R RN TR T AT DL F—22 W -] ki T 8 % 5°% 6 The wholesale

- price indexes in this table ere classified by the nature and uses of commodities, whlle those

in the following table are classified by stages of production. . .
U RAW, 5 DR B R RAR 2 6™ o Averlse sales price based upon data supplied by the
inese Cotton Goods Exchange.
X B 5 Py N, ﬂﬁ!ﬁﬁ&iﬁ*ﬂ?&&z##o Average market price of this month's delivery, based
upon data supplied by the Shanghai Flour Exchange.
WA+HEAZ TS AN MY EE 8= (WH)o Average price of the 15th of every month, the descrip-
tion of steam filature sitk, Shanghai being ist, & 2nd cholce, 14/22 deniers, Grand Double Extra.

Az e [ (R2)7 ) XRARSEEANE RN

REZ AN, R RR SLINE I HO MR (D O AN S B ch BRI A R R A M2 R SRR
BT W R UL LISt TY A TR |G W < th 2 B B AUER o The formula for the general index and

W
the geuergl chain index of foreign exchange rates in ’I‘ab!e S-IX is J “(R ) ) while all

rest of the indices are but simple price relatives. With the exception of the weighta for the

two general indices of foreign exchange rates which are compiled from values of trads betwesn

this countr and Great Britain, U.S.A., Japan, France and Germany es published in Customs

Reporta, data relating to prices and rates used for the compilation of the indices are

t;ken]aithu‘hfrom the Shanpghei Market Prices Report or from Prices and DPrice Indares in
hang hay

S 8. Revissd figures.
-_— 15 e
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AEXNK). LiE &84 ili —)Uo
TABLE -Vl (C). MNDEX NUM BEKS OF WHOLLSALL PRICE> IN bHANGHAl 1w
(M- NG £ % | Simple Geometric Average)
‘ A ll_;l- A& =100 192 = 100
N i . A ™ A Raw Materish . | SRS ManufacturedGoods ™
. LI N IR LR Y LY T T S E g
Period A Animal | Forest | Miperal Al'Raw | PTo- | Al Manu.| Come
. Pro- | sum i
; Cropd | Jucts | ducts |_ducts |[Muterials| (GOogy | 8 oode | Gooany [moditior
ElTae 1026 100.0 1000 1009 . 0.0 1000 100U 1000 1000 1000
+xm 1927 102.0 105.8 106.2 I11.6 104.8 104.0 104.2 104.2 104.4
+4 1928 947  106.3 101.0 107.3 898 10381 102.7 1029 1017
+AR 1028 09.4 108.4 104.0 104.2 102.0 108.8 103.8 105.8 1045
+ae 1930 1182 1088 1102 11783 1122 1219 1128 1181 1148
=i 1031 105.8 108.5 129.1 180.1 114.6 189.2 129.7 138.6 ~ 120.7
#—ip 1932 83.9 94.8 114.4 120.8 100.4 121.0 118.1 119.8 1124
g 1933 80.7 B3.8 106.0 1083 90.7 1149 108.9 111.4 1038
H=m 1934 7.4 86.1 101.2 101.8 86.9 104.8 108.1 103.8 97.1
tpses 1935 86.1 82.9 99.1 1019 89.D 978 1016  100.0 96.4
PHm 1928 98,7 102.4 1187  188.8 102.1 1116 1123 112.0 108.8
1837 108.0 140.5 184.3 143.6 122.4 138.5 130.4 132.9 129.1

A
EMit <4 1937

4 B July 108.7 130.4 1328 131.8 118.2 1827 128.1 130.0 1858
A R Aug 1071 14_6.7;' 1321 - 1358 1212 184.5 120.3 131.4 127.8
"3 B Sept. 104.8 1654.4 185.9 145.1 122.7 186.7 1818 - 1338 1209
+ B Oct, 104.1 151.8 140.4 1620 124.9 140.0 136.0 1387.0 133.1
+—=H Nov. 1127 174.3 148.0 192.5 137.0 144.0 1808 1421 140.8
+=R Dec. 117.6 1598  146.8 218.2 140.8 148.7 1407 14190 1414
£ 1038 ' .
. = R Jan. 115.2 1568.4 158.9 215.1 1400 140.4 1387 1804 136.8
= B VFeb. 1148 1680 1571 202.0 189.0 130.8 137.0 © 1880 138.4
2 A Mar, 118.7 1207 161.8 200.2 1418 1425 185.1 138.1 193.2
W A Apr. 1188 1695 1691 2087 1441 1464 1302 1421 1428
A H May 1148 18650 = 1488 209.4 139.7 161.5 187.8 143.2 141.9
R A June 116.8 174.3 151.1 920.2 142.8 158.8 140.5 146.5 145.2
4 B Tuly 123.7 176.0 154.0 230.5 150.8 166.2 146.6 154.4 163.0

R L & ’ T R
TABLE S-VIL PRTCES 1)3 bTANIﬁRD-ﬁCOMﬁ-ODHIES% SHANGHM
- » Ay Ij_ Unit, stendard dollar

]
B | E“ E,,.g Wl
L Cotton Yarn | Cotton Wh?at !g)ur Chl.nﬁShu St.eam Filature
S (18) Silk, Shonghai
I'eriod um("” hal “’ﬁ”ﬁm ) | ﬂ(j'lxt:, 4 (%)
. per ¢ shih fen .-ﬁ per hag l?ectn-lmp B4k per picul
ml-rnqs 1926 196.256 35.50 3,245 14.43 1,704.54
b 1927 103,12 847.59 8.212 : 13.78 1,810.08
-} J:m 1028 290,59 41.48 “3.048 10.28 1,802.26
AR 1929 227.18 38.80 3,148 : 12.50 1,786.45
e 1930 213.03 39.25 3.380 16.91 1,715.28
=4 1931 0939 41.30 2,838 12,12 1,612.18
-4 1032 207.51 37.16 2.66% 11.40 1,008.87
i 1038 18007 35.86 2.362 8,40 061.72.
#= 1034 "180.68 36.73 2.243 10.42 628.38
idphe 1035 180,72 86.88 2.535 12.27 ~ 837.60
Hhddc 16218 209.78 42.42 8.347 10.42 . 807.50
| P 1037 202.87 44.68 —— 12.69 858.758
B 1077 0 _ )
£ N July 253.77 42.28 3772 11.70 960.00
A H Aug. 248.n8 n9.5d —— 14.80 030.00
#, 11 Sept. _— S—— —_— 14.50. 770.00
+ B Oct S— —— — 14.00 775.00
+—H Dov, —_—— —— — 14.00 780.00
4= Dee, e ——— —_— 14,80 780.00
-4 103R . :
— B Jan —— —oms -— 17.00 780.:00
=n Feb. — — —_— 14.R0 £30.00
= A Mar, ——n e — 13.1790 870.00 .
™ 8 Anrr. — — —_— 14.30 910.00
£ A May _— — — 12.90 430.00
X H Tune- N —— PR 13.20 1,060.00
H R Juy — — —_— 18.60 1,200.00

[
—
L =
J
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TABLE S-VI (B). INDEX NUMBERS OF WROLESALE P«ICES IN SHANGHAL [(14). (15)
(MEMM AN Simpls Geometic Average)

- B Gl =100 1928 = 100
_ Y T |
_ | ©ther ;;ﬁ il C it Y T8 N | Rmm
‘ n g t Food ,T?nl]C & . Fuel Build- | Chemi- '
\ (ll’rg-u : Flgm . & ing [;:ala & Miscel- All
u : repars .
Porlod | Carsale | Maou- | MO | Light | Ma: | ations | o
ro- actures i S rinl £T80 moditiea
visions | Thereof ing | terials R
BaEe 1926 10006 1000 100.0 100.0 100.0 100.0 100.0 1000 1000
& 1027 100.6  108.1 100.9 109.1 112.7 106.4 1026 102,1 1044
: ;1028 89.6  108.7  102.1 1028  104.00 1039 101.2 102.6. 1017
Hqs 1929 97.2 1095 101.8 1110 1041, 1081 105.8 104.2 1046
+H4 1930 1103 1208 105.6 136.2 1171 1182  120.1 111.4 1148
=4 1981 944 1383 1188 1542 1485 1354 1507 122.1  126.7
—ap 1932 81,7 1311 98.4 130.1 1828 1244 1516  108.1 1124
' e 1933 69.8 123.2 89.8 152.9 119.1 113.1 163.4 100.7  103.8
= 1934 69.1 111.1 82.2 1288 1231 108.9 139.2 931 971
Hmgp 1835 80.0  111.5 78.9 114.1 119.7 99.2 133.2 90.9 96.4
#adp 1938 929 1245 90.5 180.9 130.9 111.2 137.6 101.9 1085
1937 (1117 1441 106.9 191.6 1588 134.0 145.7 1151 I20.Y°

4+ A July 109.5 135.8 108.8 178.7 1441 138.2 139.8 118.0 125.8

A B Aug 110.8 143.2 107.8 184.9 148.3 1338 140.4 117.6 127.8

A B Sept 108.5 151.2 106.0 189.8 168.2 136.1 149.3 118.1 129.9

+ H Oct, 112.7 152.2 1040 2012 lg.ﬁ 139.8 156.1 121.0 133.1

- ~—=H Nov. 1220 1876 106.3 203.8 190.1 144.5 163.3 121.9 14083

+=A Dec. 128.3 150.8 108.3 202.9 2164 149.0 171.7 121.6 141.4
W44 1838

g Jan, 1274 1538 1088 2013 2182 1538 1633 1206  139.8
H Feb, 1224 1565 1049 1946 2036 1565 1644 1222 1384
A Mar. 1179 1488 1183 1908 2058  150.9 1664 1252  139.2
A Apr. 1208 1831 1162 1950 2150  150.7 1831 1248 1428
B May 117.9 1522 1180 1929 2089 168.2 1916 1229 1419
B June 1166 1632 1118 2057 2264 1688 1958 1235 1452
A July 120.6 1728 1202 2299  243.0 1649 1978 1282  153.0

SR
&SEHENLL |

{a) RW--FEZHMMF 2. (1) PR BRITEHED A MMEIAER e (2) hexX AT AL
R TERITRE VAR ARE » R AmesMBH o (3) BRI HL2
RBEPEAF 95 AP AR R BT B2 BB SHER o Wit th ARG MMM RN AN KTT o B
Wz, b= T pNeE+ S R 2RISR P ER TN SR 2T W, N RB R TATHEZH T o _
The sources of data in Table C-I are as follows: (i) The note issue figures for Ccntral]
Bank of China end Farmers’ Bank of China are from the Financial § Commercial Monthly Bulletin,
{2) The note issue figures for Bank of China and Bank of Gommunications from 1926 to 1931 are
from An Analysis of the Accounts of the Principal Chineze Banis, 1921-81 while those f.om 1932
downward are also from the Financial § Commercial Monthly Bulletin, {(3) The cumulative
figures for the wvalue of subsidlary coins delivered from the Central Mint are compiled hy
ourselves but are based upon data conteined in the Minaneial 4 Caommercial Monthly Euneting Al}
figures taken from the Financial & Commercial Monthly Bulletin refer to those contained in the latest
issue of that periodical. According to the latter, the note issue figures for Central Bank of Ching, Bank
of China and Bank of Communications from December, 1935 to date are inspection fljures re.
ported by the Currency Reserve Board while those beiore December, 1935 as well as those for
Farmers' Bank of China are reported by the respective banks themselves.

(1) MM —-ZMARPRRRDWYE5Bo  Valie figures in Table S-I1 are based upon Customs Reports,

(2) AM-mREm el tARZP Y ARBARRIZNBMNS® o Monthly indices in Table S-1 are
obtained by dividing the value of foreign trade of each month by the average monthly v.lue of
foreign trade of 1926,

(3} THE -k st TR EDRTENSE N DRSS G NS T 347 (g 2 6 » Eevergian v mal
M The tonnage figures of vessels for and from Chinese ports and abroad, 1926-31, are supplied
through courfesy of the Statistical Department of the Inspectorate General of Customs, all other
figures being taken from Customs Leports.

(4) BerwBW s ERTRBAZIER e 21 Rarl AT MR LSS W A& > =0 1 R0 wab IR 1TAR 3
it 5 X 2 B3z o Official interest rate per one thousand dollars per day of the Native Bankers’
Guild, All figures before 1937 are taken from Prices and Price Indezes in Shanghai, while
all figures beginning with 1937 are teken from ihe Native Bankers' Monthly,

8) IESRTHES 5 (B AMTN T THEZIRE > MARBRATHERRARREZH B o Oficial interest

. rate per one thousand dollars per dny of the Joint Reserve Board of the Shanghal Banker'
Awmociation, on [oans to member banke, based upon the former’s reports and unpublished data,

w— 13
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TABLE S-IIL INTRElST AND DISCOUNT RATES IN SHANGHAI

®u:—- 9 Unit. on€ cent

» M | ” & aNXRA m’gﬁ“‘*““
Nativh Rate of [oterest|  Call Loao Rate nt Rate for
Perliod T e (B Accepeagoe Bills
BEtER 1926 18 — —
i 1927 8 - —
1% 1928 14 — —

Ad 1029 14 — -~
+his 1930 T — -—
=4 1881 18 — -
g—# 1931 10 — —_

=i 1833 5 - —
+=4p 1934 9 1050 18.50

~ 4+m 1036 14 14.831° 19.40
#Em 1936 8 10.00 12.68
A 1937 12.27 14,07, 80.00 14.72, 30.00

BWiRe 19387 :

4+ A July 9.87 11.00 12.00

A R Aug 18.76* 15.88 : 18.59

h B Sept 20.00 20.00, 30.00 (7) 20.00

+ R  Oct. 14.98 18.77, 30.00 18.77, 80.00 (7)

+—H Nov -15.00 18.00, 30.00 18.00, 80.00

J=H Deéc. 11.78 20.00, 30.00 20.00, 30.00
b4 1938 ' ,
= % Jan. 10.00 20.00, 30.00 20.00, 20.00

= H  Feb 10.00 20.00, 30.00 20.00, $0.00

= ¥ Mar 10.00 20.00, 80.00 20,00, 30.00

® R Apr 10.00 20.00, 80.00 20.00, 30.00

. B May 10.00 20.00, 30.00 20.00, 50.00

A A June 10.00 20.00, 30.00 20.00, 30.00

+ A July . 10.00 20,00, 30.00 20.00, 30.00

RRX (). Iﬁ&%i‘%ﬁc““

TABLE S-VI (A) INDEX NUMBERS OF THE COST OF LIVING IN SHANGHAI(“)
(in 1’ % ﬂ? ’F ¥  Weighted Arithmetic Average)

_ + #H & = 100 1926 = 100 . : )
) t\a £ w | B & mot oA x o ARE
Period Food Clothing Housing Lighting ba{r;:g?x; ‘ : I?ar:ifxal
B+sip 1926 1000 - 100.0 100.0 100.0 100.0 100.0
+xe 1027 106.7 06.8 100.8 131.4 104.4 106.7
4o 1928 92.1 95.1 101.1 114.6 130.0 102.6
+Ad 1929 98.4 97.9 102.1 118.2 136.4 107.9
‘1930 118.8 -99.8 104.4 122.5 145.1 121.8
ot 1931 107.5 108.3 106.0 133.6 187.4 126.9
f—ap 1932 '101.8 102.7 107.8 133.0 178.2 119.1
-dp (1933 86.9 90.0 109.7 121.9 164.3 107.2
= 1934 86.4 83.2 110.7 112.6 166.9 106.2
oyt 1935 £9.1 80.0- 111.8 119.4 160.3 106.8
H#EH 1936 100,7 87.2 109.7 128.7 154.8 118.3
xds 1937 1216 104.6 109.3 158.4 189.8 131.8
mAxa 1937 _ ,
2 B July 106.0 107.0- 109.4 129.9 163.4 120.0
A B Aug. 128.5 108.4 109.4 150.5 166.2 134.8
2 B Sepnt, 141.4 '106.4 109.4 178.9 184.1 1477
4+ B Oect, 128.9 105.8 109.4 173.7 186.1 139.5
4} Nov. 157.9 105.8 109.4 207.5 191.9 160.8
+=H/ Deec. 157.8 105.8 109.4 298.2 193.4 167.2
it 1038 ' —r _'
= B Jan, 140.9 108.4 109.4 295.0 177.0 154.8-
= B Fed, 144.1 105.8 109.4 292.8 1881 158.5
= 3 Mar. 133.4 112.4 100.4 292.9 196.7 150.4
M B Apr 129.9 118.8 109.4 236.1 1918 148.2
.0 May 125.4 119.4 109.4 11993 181.7 140.9
2 B June 129.1- 117.4 109.4 202.4 "179.2 1428
& B July - 1425 121.8 109.4- __ 208.8 179.4- 1650.8

i
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_TABLE S_'l. NET VALUE AND INDICES OF FOREIGN TRADF?EF%IANGHM (1 (D)

RMtHEA=100  1926x100
. WA Eom . x oo ———
Partod ma Vae | P X — W i
. e v .
T W - . dex | M Valve ' ﬁdu' o %~ Valus |3 dl!
$563,840,108 100.0  $603,595,536 100.0 neex
+ 34 1927  514,928421 918 458,220,075 00 HLigraated 1000
4 % da 1080 487136192 B84 79205090 124 1rlgoeross  lods
i — s 1982 246,404,888 437 781’123,795 : 5.0 1,428,510,850 122.4
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INDUSTRIAL DISPUTES IN SHANGHAI, 1933 - 1936.
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have at exorbitant rents. Things have come to such & pass that oftentimes for one
small room in the rear of a house & sum from $20 to $30 is demandedund patd as the
monthly rent, but almost quite as often is the case that before long the sub-tenant .
finds his purse empty and fails behind in his rent, and the resultant dispute over
arrears in rent cannot be settled except by court decision. There is another kind
of profiteering in house-renting: whereby the actual tenant of a house purposely
vacates it and re-lets it to someone else upon payment of an outragecus sum as “key
money,” which may be as high as $1,000 or $2,000 for a 2- or 3-roomed unfurnished
house! The vernacular papers are full of house-to-let advertisements. A cursory
reading of these ads would give-ore the false impression that vacant houses are by no
means scarce, whereas a closer examination of the terms demanded would seldom fail
to cause one to put out one’s tongue in astonishment. To-day whether or not house
rent in Shanghai should be subject to a general raise in the near future is a question-
under deliberation by the property-owners (iandlords).

Land Value.—Because of active demand, the value of lgnd in Shanghai has gone
up with a rush. For instance, in the French and International districts where the
majority of vacant lots have been taken on lease for house-building purposes, the rent
for land has become from three -to five -times higher than it was prior to the hostilities.
Also, the land is much dearer now in’the Extra-Séttlement Roads district in Western
Shanghai, comprising a part of the market towns of Tsaokiatu and Fahwachen: This is
betause industrialists, upon finding it impossible to re-open their factories in the Nantao
and Chapei districts, have been looking for suitable sites on the Extra-Settlement
Roads (inside the defence perimeter) for the setting up of new plants. It is learned
that at present land in Fahwachen is being sold at $7,000 .per mow or leased at
$300-3400 per mow per annum as compared with th&" figures of $2,000 and $20-$30
respectively of twelve months ago,

Prices of Commodities.—Since the outbreak of the hostilities, Shanghai has been
an inert town so far as its commercial and industrial life is concerned, and yet the
prices of necessities like foodstuffs, clothing and articles of daily use have been so
much on the increase that the cost of living to-day is estimated to be already 40%
about the pre-war level, showing no immediate sign of abatement, Fortunately, the
situation in regard to food is fairly stable now that the export of rice from this port
is restricted by order of the Municipal Council and the Customs authorities and its
price regulated at $14 per picul at the highest. However, in view of the unprecedented
big increase in population and the poor prospects of the rice crop this autumn, it does
not warrant one to be too optimistic as to what the future wiil bring forth. Due to
the increased cost of fuel, the Shanghai Muncipal Council has sanctioned the Shanghai
Power Company’s application for a 24.45% increase in electricity rates in the Settlement,
effective August 1. Also beginning from August 1, the surcharge on gas bills will be
increased to 18%. The Shanghai Waterworks is reported to be contemplating making
a similar increase in water consumption charges.

Abnormal Conditions.—In the midst of all this, members of the salaried class
naturally find it more or less hard to shoulder the burden of rising expenditure, so some
of the firms and organizations as well as the two Municipal Councils have taken action
to. help those affected with salary increases and compeunsatory allowanees. The range
of salary increase adopted by the bigger commercial concerns is from 10 "to 25%.
At_the same time, however, the unemployed is daily increasing in number. Another
abnormal aspect of. conditions in Shanghai-isthat in contrast to the general decline of
commercial and industrial prosperity, not only the population has increased but certain
lines of business have shown rapid growth. " For example, there is a 30% increase in.
the number of physicians practising in this city, also a 30% increase in the number. of
confectionery stores, and again a 30% increase in the humber of restaurants, not to
mention a 10% increase in the number of fortune-tellers. Onithe other hand, com-
merce at large has not yet pulled itself out of stagnancy, and the foreign trad eof
this port has dropped to only 70% of what it was & year ago. Such a strangé

phenomenon is indeed without parailel in he history of Shanghail
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tration at regulated pri'ces'which will be announced three times a month on the lst,
10th and 21st days of each month. Antimony dealers are no longer free to do business
among themselvessor through channels other than the _Administration'.

: In an attempt to develop China’s export of silk, the Government has decided to
advance $5,000,000 credits to the silk merchants in Kiangsuand Chekiang Provinces
to assist them to push the export trade. At the same time, sericultural farrhers in
Kwangtung and Szechwan are admonished te strive for an improvement in the quality
‘of silk produced.

COMMUNICATIONS

A direct airmail line between Chungking and Kunming will be inaugurated into
service on August 1 by the China National Aviation Corporation:- Flights to Kunming
will be made every Monday from Chungking via Kweiyang. As regards the air service
between Kansu and Sinkiang, it is understood that the Eurasia Aviation Corporation
will put it into operation shortly and that the passenger fare on this roule has been
fixed at $485.00. - '

The through train service between Kowloon and Hankow was opened to traffic
on July 14. The train which started from Kowloon on that day at 7 a.m. reached
Hankow on the evening of the 16th, can:ying a capacity load of passengers and freight.

The Canton-Hankow Railway made & net profit of $4,000,000 for the fiscal year
ending June 30, 1988. Of this sum, $1,000,000 has already been handed over to the
Board of Trustees of the Sino-British Boxer Indemnity Funds in payment of interest
on loans on the completion of the section between Chuchow and Lokchang..

According to the Shanghai Post Office, regular air mail service was inaugurated
between Shanghai and Japan on July 11, and  planes are now scheduled to leave
Shanghai with mails for Japan three times a week. According to_the same source
of information, the postal service in Taichang and Kiating was resumed on July 13 and
16 respectively. This, however, refers to thé mailing of letters only as the parcel and
remittance services are not yet restored. Furthermore, postal communications along
the Shanghai-Nanking Railway have practically been all resumed, but no remittance
over $50 can be made by postal money order. On the other hand, the post office in
Anhwei Province and those at Hukow, Matang and Pengtseh in Kiangsi Province have
been either closed or withdrawn owing to the war, so neither letters ror parcels Loy
remittances to those places will be accepted for posting for the time being.

The highway linking Yunnan with Burma has been completed although il is not
yet open to trafic. Buiit at a cost of $2,000,000, the highway extends from Kunming
in Yunnan to Myitkina in Burma, over 800 kilometers in length. The distance may be
covered in a four days’ journey by car. As Myitkina is the eastern terminus of the
railway from Rangoon, the highway provides a means of reaching as far as India,

RECENT LIVING CONDITIONS IN SHANGHAI

Since the withdrawal of Chinese troops from the Shanghai area;-ihe influx of
war rvefugees from the interior has been so heavy that the population of this port
city has rapidly increased to 5,500,000, according to the latest estimate available. The
International Settlement and the French Concession, made to hear with T0% of the
total or twice their number of inhabitants in normal times, are literally congested with
people, As a result, commodity prices have achieved new highs, and it has become
increasingly difficult to maintain a living on this *isolated island.” Hereunder is a
brief discyssion of the general living conditions in Sh

Shelter.—~Such concentration of population in Shanghai has naturally resulted in
all available vacant houses in the Settlement and the Concession being grabbed by the .
newcomers, Yet, the shortage of housing accommodation is still keenly felt. The
situation s exploited to the full by tenants who sublet whatever vacant space they



organized. At the same time, Kwangtung is putting into practice a five-year plan for -
the promotion of cultivation of “improved” rice in the province. According to -the
plan, the acreage of paddy fields will be so0 increased vear after year ¢hat it wiil reach-
the figure of 80,000,000 mow after five years when the total rice production; caiculated
at 5 piculs per mow, will be in the neighborhood of 150,000,000 piculs which wiil not be
only sufficient to meet all demands within the province itself but will also have some
surplus to spare, '

As a measure to aid water conservancy work beneficial <to agriculture, the,
Farm Irrigation Commission of Szechwan, jointly organized by the Agricultural Credit
Administration and the Szechwan Provincial Government, has decided to advance credits
to the rural districts to the amount of $3,200,000. Likewise, the Administration, in
conjunction with the provincial authorities of Kwangsi and Kweichow, will.spend
i$2,500,000 and 31,200,000-respectively in the two provinces in the form of irrigation
OANSE.

INDUSTRY

Recently the following five silk filatures with a total of 704 rceling machines
‘have been established, and work started, in the Intérnational Settlement and French
Concession of Shanghai: (1) Lien Cheng with 156 reeling machines, (2) Fu Lung
with 152 reeling machines, (3) Lien Kwang with 112 reeling machines, (4) Kien Ych
with 144 reeling machines and (5) Shang Hai with 140 reeling machines. '

In order to promote reconstruction in Shensi, the Provincial Department of
‘Reconstruction is arranging for the establishment of a cemeént factory at Paishui in
western Shensi, which will be a joint Government-private enterprise. .Detailed plans
are being formulated by the Department. ' '

COMMERCE ~

According to statistics released by the Chinese Maritime Customs, imports from.
abroad for the whole of China during the first six months of 1938 amounted to
$444,071,634 while exports from China to foreign countries amounted to $322,605,931.
The total trade value for the period, therefore, was $766,677566 and the ’excess of
imports over exports $121,465,703. Compared with figures for the corresponding period
in._ 1937, all registered a decline as imports decreased by $161,948,331, exports by
$160,253,320, and the import excess by $1,890,011. S :

- In order to encourage China’s export trade, the Ministry of Finance has drawn
up cerjcain regulations governing exporters and sale of foreign exchange. The following
24 main items of export are subject to these regulations: (1) Woodoil, (2) Bristles,
.(3) Buffalo and cow hides, (4) Mineral ores, (5) Tea, (6) Eggs and egg products,
l-(?) Nutgalls, (8) Goat, sheep and lamb skins, (9) Medicinal substances, (10) Wool,
(11) Bilk, (12) Buntal fibre, (13) Human hair, (14) Ramie, (15) Casings; (16) Cotton,

17) Groundnuts, (18) Sesamum seed, (19) Tobacco,” (20) Bamboo, (21) Wood, (22)

Imond nuts, (28) Duck feathers, and (24) Animal skins. Before these goods can be

eclared at the Customs for export, however, merchants are required to negotiate with
the Bank of China or the Bank of Communications to get a Bank's Certificate
pertaining to the sale and purchase of foreign ‘exchange. '

By order of the Ministries of Finance and Economiecs, Export and Import‘Control:
Committees. have been organized in variou: provinces, such as Kwangtung, Kwangsi,
Chekiang, Yunnagp, Szechwan, Hunan, HupZ‘h, and Kweichow, which are placed under
tlfle direct administration ¢f the provincial and municipal governments concerned. The
aim of these organizations is to regulate China’s foreign trads. .

- In view of the usefulness of antimony in the manufacture of munitions and its
consequent importance in point of national defence, the Government has placed this
mineral under state control. From new on, all the antimony that is produced in the
country must be sold through the newly organized National Antimony Sales Adminis-



CURRENCY

A second consignment of $500,000 worth of silver dollars minted in San Francisco
has been shipped to China and is expected toarrive in Hongkong by the middle of August,
An earlier shipment of $1,000.000 worth of silver coins had already reached China some
time ago. It is reported that a total of 9,720,000 coins of silver ia being turned out by
'thehSandF&*ancisco Mint_for China, of which 8.240,000 will be dollars and 6,480,000 will
be half-dollars. ' ' ' '

BANKING

As ‘from July 1 the Hong Leé Bank-of Shanghai is liquidating its financial
obligations in acdcordance with the terms of settlement reached at a creditors’
meeting some time enrlier. Repayment of debts is to be gorverned by the following baais
‘of percéntage distribution: (1) Commercial Department, 10% of the amount out-
standing to be repaid in cash and B50% in share certificates; and (2) Savings
Department, 25%. of the amount outstanding -to be repaid in cash (including the 10%
reimbursed previously), another 25% in Class E RBonds of the Consolidation Loan (at
70% of their face value) and the remaining 50% in share certificates.. Any surplus or
deficit in amount is to be balanced in cash,

~ The China & South Sea Bank branch at Chungking, with which is incorporated
the Bank’s former office in Nanking, wWas formally operied for businesa on July 5. As
to the Hangchow branch of the Agricultural & Industrial Bank of China, it is doing
business in Shanghai with offices bt Peking .Road.,

- The postal aervice‘fhfo&éﬁout the meighborhood of Shanghai having been
restored, the Postal Remittances and Sayings.Bank in Shanghai is once again enabled
to handle domestic and foreign excHant'd and vessittance transactions. The Remittance
Department of the Bank declared temporary suspension of business soon after the
outbreak of fighting in the Shanghai area and was re-opened only recently on July 1,

.. - -As a preventive meagure against the flight of capital, the ‘Ministry of Finaute
has fssued instructions to all banks to enforce restriction on remittances to Japapfiese
-occupied areas. Consequently, the amount of money that may be remitted” from
various places to Shanghai is rigidly limited to & maximum of $300, but the remittance
fee remains unchanged at $0.50 for every $100 remitted within the same province and
$1.00 per $100 sent outside the province., As to the ruling that the maximum amount
of banknotes that-travellers may carry shall not exceed $500, a reference may be made
to the Avpril issue of the Review for further information.

To develop- rural economy in the interior, banks in Shanghai have opened as
‘many as 128 branches and sub-branches in Szechwan in addition to 81 in Kwangtung,
50 in Hunan, 48 in Kwangsi, 11 in Yunnan and 4 in Kweichow, that is, 322 establish-
ments altogether in the six provinces of Southeast China.

~ Damage done to about 260  Chinese bank warehouses in cities along the
Shanghai-Nanking and Shanghai-Hangchow Railways in the Kiangsu and Chekiang
Provinces during the hostilities is estimated at more than $260,000,000. Pawnshops in
the two Provinces also sustained losses totalling $60,000,000. No less than 400 pawn-
‘shops ‘were burned to the ground. ' |

AGRICULTURE

In"order to regulate the nation’s supply of foodstuffs, the Central authorities
are giving all possible encouragement to the cultivation of rice in every. province.
During retent years, while the production of farm crops in Kwangsi has been on the
- increase, Kwangtung, one of the neighboring provinces, hag never been self-sufficient in

the matter of food and has been depending upon supplies from Kwangsi to fill up the
shortage. An agreement has now been reached between the two provineial goverp-
ments whereby Kwangsi. will continue to supply its surplus rice to Kwangtung, but .to
facilitate the handling. of such rice distribution, a semi-Government concern will be
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German exchange from 42% to 4534 and 40% to 524. While the highest quotations
in the month under review were all lower than the corresponding quotations in the
previous month, the lowest quotations in the month under review were all higher by
a similar comparison, thus demonstrating that the movements of foreign exchange rates
in the month under review were actually gradually stabilized,

Although the various foreign exchange rates fluctuated leas in the month under
review, the averages of the same rates in the same month were still higher than those
in the previous month. Therefore, when the indices of the various foreign exchange
rates in the former were compared with the latter, the registration of a fall was
unanimous. The British ‘exchange dropped 0.8, the American exchange, ao did the
French exchange and thé general chain index of foreign exchange rates, 0.8, the Japanese
exchange, 1.1, the German exchange, 0.4 and the general foreign exchange rate index,
1.8. The index of the price of New York silver in the month under review was the
same as in the previous month,

Comparing with the corresponding month of the preceding year, the various
figures for the month under review were al pointing downward. The changes were the
British index dropping 22.3, tht Athefican index, 22.7, the Japanese index, 87.8, the
French index 6.9, the German index, 18.4, the general foreign exchange rate index,
17.8, the general chain index of foreign exchange rates, 22,0 and the bar silver index, 8.2,

Economic Notes
~ July, 1938

PUBLIC FINANCE

The fifth drawing for redemption of principal of the 25th Year Recovery-Loan
took place in Shanghai at the Chinese- Bankers' Association on July 9. The terminal
numbers drawn were 103, “391," *“580,” *“754” and “888,” calling for a totsl
reimbursement of 31,700,000, which will be due for payment on and after August 381
at the various offices of the Central Bank, the Bank of China, and the Bank of
Communications. -

“The Ministry of Finance announced that receipts from the Income Tax for
the 26th fiscal year (ending June 30, 1938) totalled $20,410,000. This figure falls
short of the original estimate for $25,000,000 by approximately one-fifth, but taking
‘tlre’ war into consideration, one cannot but feel gratified with the result. The Ministry
also announced that during the past fiscal year collections of the stamp duty and the
tobacco and wine tax, which have always been a principal source of revenue to the
nation, showed a deficit-exceeding $10,000,000. The deficit is attributed more or leas to
the decrease in such collections in the provinces of Kiangsu and Chekiang, which are

practically at a standstill to-day.

With the approval of the .Ministry of Finance, the following measures for the
payment of- interest and principal of Government bonds in cash will be. put into
operation by the Central Bank of China, effective July 81, 1938: B

(1) . Interest and prin‘cipal in small amount to be paid in cash, |
(2) ’Interest and principal in bigger amount to be paid by cashfer order,
(8) Interest and principal due to banks to be paid through eashier bank trangfer._

Payment of the $51,233.500 interest and principal of Classes A, B, C, D & E
of the Consolidation Loan.due on July 81 is, therefore, to be made in cash in accordance
with the above regulations, ' L ' ' '



- .Comparing the tonnage figures for the month under reviafw with the corresponding
month of the preceding year, the manifestation of a decrease prevailed in all groups.
The for and from abroad group showed g decrease of 492,484 tons, comprising a
decrease of 220,852 tons for the entering category and one of 271,632 tons for the
clearing category, The for and -from Chinese ports group showed a decrease of
909,047 tons. The for and from inland: places group showed a decrease of 224,671 tons,
while the total of all groups showed a decrease of 1,626,202 tons, .

~ Interest and discount rates in Shanghal. The interest and discount rates—in the
month under review were still the same as in the previous month. The ‘native rate of
interest remained to be ten cents, while the call loan rate and the discount rate for
90-day bankers’ bills both stood still at twenty cents in case of ‘“‘transfer dollars” and
thirty cents in case of cash transactions, |

Comparing the figures for the month under review with the. corresponding
month of the preceding year, the native rate of intereat dropped .18 cents, but the call
loan rate and the discount rate rose respectively by 7.85 and 6.35 cents for “transfer
dollar” dealings and 17.35 and 16.35 cents for cash dealings,

Prices of standard commodities in Shanghai. Comparing the figures for the 15th
of the morth under review with those for the same day in the previous month, the price
of Changshu long rice and that of white steani filature silk both fffpreciated, the former
registering a rise of forty cents while the late, being the highest figure since March, 1932,
rose abrutly by $140.; As early as the beginning of the month under review, the price
of rice showed a charp tone and even tended to rise above the prescribed maximum price,
$14, of the Shanghai Rice Dealers Association. But for the re-export embargo declared
by the Shanghai Maritime Customs on the first of the month under review, the rise of
forty cents would hardly represent the limit of its appreciation. As to the price of white
steam filature silk, the good demand from France in the previous month already
caused it to go upward. Similarly, the increased export of the same commodity
to U.S.A. in the month under review served as a new impetus in the same direefion,
although it was reported that the appreciation in the month under review had also
‘much to do with the fact that the current sales of the commodity were mostly drawn
from old stocks and that the latter was being fastly depleted.

Comparing the prices in the month under review with .the corresponding month
of the preceding year, Changshu long rice went up by $1.90 while Shanghai steam
filature sitk appreciated by as much as $240.

Indices of Shanghai foreign exchange rates, Shanghai gold bar quotations and
New York bar silver price. The value of the Chinese currency on the foreign exchange
market changed four times in the month under review. During the 4th and 5th of
July, the British, American, French and German exchanges were stilk the: same as-
those from the 22nd to-the 30th of the previous month, but the Japanese exchange
rate eased by Yen 0.375 (from -Yen 6233 to Yen 623i). From the 6th to the 28th
the rates in terms of foreign currencies all moved upward but all moved downward
again first on the 29th and then on the 380th. The official T. T. opening rates of the
Hongkong & Shanghai Banking Corporation are as follows:

“July 45 July 628 July 29 July 30

British exchange ...... e I 8% - 8% - 8% 3%
American exchange ................ e Ve - 184 18% 17% - 17%

- Jepanese exchange ......... e raeees T 62% 63% 62% 59%
French exchange ...................2%...,., 648 - 867 649 821
German exchange ............., 44%% 46% - 4% . 2%

If we compare the highest and lowest quotations of the exchange rates in the
month under review with the previous month, it will be found that the British exchange
ranged from 8% to 8% in July and 8 to 10% in June; the American exchange from
17'4 to 184 and 16% to 21'% for the same months; the Japanese exchange from 59%
to 63'4 and 57 to 73; the French -exchange from 621 to 657 and 594 to 760; and the



Regarding the values of trade with the five principal countries in the month
under review, the relative positions held by each of them were mostly different from
the preévious month. In the export trade, Germany occupied the first place, while Great
Britain, the United States, Japan and France respectively held the second, third,
fourth and fifth places. Regarding the values of imports, U.S.A, was the first, Japan
the second, Germany the third, Great Britain the fourth and France the fifth. - Because
of those changes the total value of trade with the various countries accordingly assumed
the following sequence in magnitude: U.S.A. the first, Germany the second, Great Britain
the third, Japan the fourth and France the fifth. The detailed figures under the three
headings are as follows:

. Exports Importa " Total
L - R N $2,380,398 $6,163,844 $8,544,242
GErMANY .. ..t e er ae e e s 3,038;808 8,087,230 6,126,128
Great Britain .. .o 7. .. a0 o e . 2,593,637 2,810,717 5,404,354
JRDAR . .. .. . v ee e e e s 1,091,861 4,182,308 5,274,164
France .. . - 890,097 399,240 1,289,337

Comparing the above figures with the previous month, while the export trade
with U.S.A,, Great Britain, Japan and Germany all increased in value, that with
France under the same heading underwent a decrease, Under the heading of imports
the figures for the five countries all increased. Thus bolstered up the tendencies shown
by the total value of trade were characterized by four increases with but a single
decrease, representing the plight of the trade with France. The detailed figures for the
increases and decreases are hereunder tabulated:

Exports Imports “Total :
U, 8 A .. . v vh e et we v .. 481,108,986 + 8 278,174 +-$1,383,759
Japan . .. .. .. oL 0 0 e e e 4+ B21,131 4 2,141,471 + 2,962,802
Great Britain .. .. .. .. .. .. .. .. 4 331,302 + 1,100,910 + 1,432,212
Germany .. .. .. .. .. .\ .. .. ..+ 1832007 + 555,958 4+ 2,387,985
France .. ., Vo .. — 314783 4 42,060 — 272,728

_Tonnage of vessels entered and cleared at the port of Shanghai. Compared with
the previous month, the tonnage of vessels in the month under review revealed an.
increase of 40,375 tons for vessels for and from abroad, of which 19,058 tons belonged
to the entering category and 21,317 tons to the clearing category; a =licht decrease
of 4,240 tons for vessels for and from Chinese ports, for the reason that ships plving
between here and the four ports—Ninghsien (Ningpo), Yungkia (Wenchow), Tinghai
and Haimen—in esstern Chekiang were instructed by the Chinese milit thorities
to maintain only freight but not passenger traffic, although, at a more recent date, the
Shanghai-Ninghsien (Ningpo) steamship route was again open to passengers; an increase
of 26,029 tons for vessels for and from inland places; and an increase of 26,164 tons for
the total of all groups, The tonnage figures for the for and from abroad and the for
and from Chinese ports groups classified according to flags along with their increases
and decreases as compared with the previous month are shown in the following table:

Tonnage in Month Compared with
~ Under Review Previous Month
For & From . For & From For & From For & From
Abroad Chigese Ports Abroad Chinese Ports
British flag .................... 375,202 . 255,838 480,913 —14,237
Japanese flag ................... 206,200 73,028 431,671 + 4,914
French flag ....ooovvvvnnvnnenss. 84,138 " 5,108 —11,621 + 6,198
‘erman flag  ........... e 77,287 37,026 + 2,872 + 9,847
Duteh flag ........ B, - B1,822 20,980~ 14,708 +16,180
Norwegian fag .....oovvenrennnn. 46,252 39,278 w237 —10,039
Ttalian flag ............. e 35,568 81,803 -—13,524 - 8,178
Other flags ....., e e 21,189 89,594 —14,881 — 8,928

Tot&Bl o' ovnsenenereennsnans e 896,644 503,624 +40,375 — 4,240

—_8 -



Notes on Statistical Tables

" Net value and indicen of foveign trade of Shamghmi, Compared with the previous
month, the total value as well as the exports and-importas of the foreign trade of
Shenghai in the womth under review (July) showed an upward tendency amd
simultaneously proved to be record highs since August, 1987.. The total vaMhe
of trade registered a gain of about 10.87 million dollars with a rise of 10.6 in ita
index, while the exports and Imports expanded respectively by 4.92 and 5.§ million
dollars, showing an index rise of 10.5 and 14.8.

: Compared with the corresponding month of the preceding year, the figures for
the month under review all decreased. The value of exports decreased by 32.82 million
dollars, accompanied by an index fall of 69.9, that of imports, by 53.42 million dollars,
accompanied by an index fall of 106.3, and the total value of trads, by 86.2¢4 million
dollars, accompanied by an index fall of 88.7. '

Generally speakirig, the increase of the value of foreign trade in the month under
review was partly due to the gradually stabilized conditions on the foreign exchange
market and partly due to the sudden improvemtnt of the Japanese trade with thi:/
metropolis. For ever since the earrying into effect of the newly revised tariff rate
under special circumstances, the inflow of Japanese goods has been incessantly on tha
increase, 'The following are some discussions of the value of foreign trade in the
month- under review regarding the principal export and import groups as well as
regarding the shares of foreign trade of the principal countries,

Of the thirty-one export groups, only six registered decreases im value in the
month under review, while the remaining twenty-five, excepting that the export value
of the sugar group was nil both in the monfh under review and in the previous month,
all showed an increase. Although the total amount of decreases of the former six
groups was only $355,877, the total amount of increases of the latter twenty-five groups
was as much as $5,276,911, There were five groups whose gains were comparatively
significant, namely: (1) the animhls and animal products group, increasing $1,772,367;
(2). the oil, tallow and wax group, increasing $658,777; (8) the ores, metals and metallic
products group, increasing $611,968; (4) the textile fibres group, increasing $611,602;
and (5) the tea group, increasing $417,474. The increase of the value of the exports
of the above (1), (2) and (3) groups was probably because the conditions of com-
munications between here and inland places were TnmoFe or better, a fact which
in turn facilitated the re-export of native produce from Shanghaii\ As to the increased
export of the above (4) and (5) groups, the reasons were that the\export of white
steam filature silk to America was quite active and that subsequent to the appearance
of the new cotton and tee crops on the market, the trading of the same was very
prosperous, '

The figures for the value of the principal import groups in the month under
review also showed a greater number of increases than decreases as compared with
the previous month. While the former covered twenty-five groups, the latter counted
nothing more than seven, Theé more bigger increases accompanied by the actual figures
for June and July are as follows: |

]

July June Increasea
‘1) Timbel' LR S AR o‘ LRI IR R U R I “han . $1g358|363 ‘ 99'130 $1'259'233
{2)  Chemicals & Pharmaceuticals voevvenrn... _ 1,882,021 927,167 654,964
: 1
(3) !Wool & Manufacturér- thereof .......... " 1,212,793 381,719 881,074
{(4) ;Coal, Fuel, Pitch & Tar ....... eereeen 1,089,112 367.R86 701.298
£6) Bk (iricluding Artffelal SMY) & Manu.
facteres thereof ......... reeaimnen e 802,062 212,830 §90,272
(8) Fruits, Secds & Vegotahles .o.......... . 910,965 321,678 889,370
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