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(32) =y ERREN > = a2 RRTRERNEASZ SN > NAR SR AN IR BRNR R T =40
ﬂ;- 'K ,g!?.ﬂl:’b A4 aman FUARER > 4L B MBY o Before 1033 based on ma-
terials supplied by the exchanges, since 1933 based o1 materiale supplied by the National Turiff
Commission. Both kinds of figures refer to the combined totals of the Shanghai Stock and Mer
chandies Exchange and the Shanghai Gold Bar Exchange until September 18, 1934 when the
gold bac section of the former was amalgamated with the latter.

(33) HMBBBLRRKAR2ZH M WEATTRZNORRBL+FRMWo Based on data supplied by
the Chinese Cotton Goods Exchange. The word shik tas under the item of cotton ia a.Chinese
unit of weight equivalent to 50kg.

(24) WMPMWERXRFHRR MM Based on deta supplied by the Shanghal Flour Exchange.

(85) HEMEBERFRRBZHMN WS RN EH TR+ AMRRREKIE  Based on data supplied by
the Provision Exchange, the 1928-27 figures for wheat, soy bean and bean cakes being lacking.

(26) B+-SAMARNBe Total of eleven months only.
(27) SAMANRSNE o Total of eight months only..
(28) BR£PMe Data unavailable. '

(29) KT hpthgic Second half year only.

(37) RERMARARIAT > MAXEARPHEEFRARA » “mﬁﬁﬁ?\ﬂ R MBI
%+=#H o During this year business on the Shanghai (Foreign) Stock Exchange was done
or only ten months, that on the stock and cotton goods exchanges nine months and that on the
fBour and provision exchanges eight months, while gold bar transactions continued throughout the
year, :

EW TR ' :
(3 ARASIIERANERIARE AU 2LS o (51)" » XRNESHEANE o Rt

240, RN AR N > R NN A R RN RRE R0 BERZRENARLH K
2.5 N AT UNERNBRYNE LN H AR A BATZI® B 418 o The formula for the

genera) index and the general chain inder of foreign exchange rates in Table S.IX hEWJ“ ( ;:_1) w
9

while all rest of the indices are but simple price relatives, With the exception of the
weights for the two general indices of foreign exchange rates which are compiled from values of
trade between this country and Great Britain, U.S.A., Japan, Frence and Germany as published in

Customs Reports, all data relating to prices and rates used for the compilation of the indices
are taken from the Skhanghai Market Prices Report and Pricez and Price Inderes in Shanghai
published by the National Tariff Commission, - '

®  RIEW, Revised figures.

— FH A PN ek
TABLE. CLYL. COAL PRODUCTION IN SZECHUAN PROVINCE,
" ®{y: —NE Unit, one ton .

" » C mmce | RS- | EM=toe | mw-tza

Districts 1531 1932 I . 1933 - 19
I*(]i:angp:si 169,200 115,000 130,000 150,000
(g!:’enw%i - T124.000 120,000 120,000 120,000
u\%éegham%%fgsfecglu:zu 42,700 43,000 48,000 48,000
Lung?hg‘n: Jgu:i:ci:lagg.ﬁpauliszn, etc. 61,400 62,000 62,000 62,000
F"ushui a’eﬁu?n%u?ghsien 62,600 63,000 63.000 63,000
Souﬁ?rf gE gxﬁgﬂ? ﬁ?tﬂgi&s%echuan 107,000 110,000 110,000 110.000
Norpers i:n:t‘ of Schunn 01,000 80,000 50,000 90,000
ﬁ:rotal“ 858,100 603,000 618,000 638,000

BAHBARH NPT (RN — B =R o

Taken from flenernl Statement of the Mining Industry, 79%2-1984,

- 23 -



BRA. RN/ ERNE SRRSO
TABLE S-IX. INDICES OF SHANGHAl FOREIGN EXCHANGE RATES, SHANGHAI
GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER t)

I 8N n N w L Iﬁgflm
% Shanghai Foreign Ex!hlmge Rate Index ‘ ndulni In drk
Sh : New Yo
Period x WA l_!a l’a lt%,,? B AR RLARE Gold Bar | Bar Silver
_ . England \U.S.A. Japan | France meny | Index (Chainindex Quotationni Prices
ER1xg 1026 1000 1000 1000 1000 1000  100.0 100.0 100.0 100.0
1927 901 908 907 748 90.8  88.9 88.9 90.9 90,7
M 1098 98.5 098.6 98.1 78.1 p3.8 23.3 98.1 953 9.6
A 1929 85.1 85.0 87.6 60.2 853 85.0 B4,7 87.3 88,4
Jule 1980 6.7 608 578 493 608 588 58.8 8.1 81.4
=& 1931 49.0 14.9 43.9 2.5 15.2 45.1 4.7 46.4 40.0
H—ip 1938 a.2 4.8 15.8 6.4 45.1 55,2 54.8 40.8 48.0.
+= 1533 81.3 53.2 8.3 83.9 42.0 58.3 0.4 52.0 55.6
#=4 1934 668 883 1107 3.5 4.7 818 89.0 43.8 T7.8
e 1985 736 743 1231 3858 437 733 74.9 48.5 103.8
54 1088 5 00,7 0.8 =3 . 8.7 8.7 8l.4 35.0 7.8
H+HM 1588 _ :
A B Aug 59.5 61.0 90.7 0.7 56.2 59.6 60.8 85.5 73.8
7 A Sept. 58.9 813 . 99.0 20.6 36.1 60.3 60.4 35.5 73.0
i_)i Oct, 5.5 a3 1000 40.9 55.3 8s.4 61.3 846 73.0
4 Now. 80,0 60.3 100.6 4.3 35.4 64.0 1.8 34.4 72.6
+=H Dec, 59.5 60.0 100.8 40.9 -35.4 62.8 61.4 84.6 12.8
e 1987 _ -
— B Jan. 59.5 80.0 100.1 40.9 as4 62.6 61.3 34.7 720
= R Febh 59.5 80.0 100.1 40.9 85.3 41.2 61.3 34.8 72.0
= A Mar 0.6 80.0 100.1 41.5 35.1 61,0 81.3 348 72.8
m A A 0.6 80.0 100.1 4248  35.4 0.9 61.4 34.8 73.4
£ H-May 505  60.0 1001 428 364 805 61.4 15,0 72.4
» H June 58.9 59.8 90.2 42.8 5.4 59.0 61.1 35.0 72.0
4+ R July 58.0 50.8. 0.2 49,0 - 35.4 50.3 61.7 86.0 7%.0
A R Aug. 689 59.8 $0.0 410.5 86.3 58.8 8.8 35.0 72.0
Ju H Sept. B89 50.8 pb.0 51.83 85.8 573 a3.1 — 72.0
:F—g Octa h&g 69.8 99.0 5408 ' 85.3 55-1 . 8248 — 72.0
Nov, K39 508 _ 99.0. 5563  B5.38 53.9 (2.8 — 739

el B
==
—

MBHY (—) RFEWRATRTRR 20N WEYN (=) R%#ﬁﬁﬂ*#!#ﬁ#ﬁﬁﬂzﬂﬁo Bord
index (1) is based upon data specinlly supplied by the Singhua Bank while bond index {2) and -
.the stock index are based upon data specially supplied by Swan, Culbertson & Frits—

(10) ~ARHEAB+=A2ZTNc Average of January and May-Decamber.

(11} Faiprsmo Average of July-December.

(12) —RABMAEF=H2TF Yo Avernge of January and April-December.

{(13) A&k fE BB~ AREA R RS, ATRGIH R EERE MR SN o Begin-
: ning with February of this year the construction of this index has been slight!y changed as a result

of the issuance by the Government of the Consolidated Loan Bonds for replacing all other kinds
of domestic bonds.

(14) SRR FERANHLE b MO A W > LR — T HURSE MR LN Ll 2 TR » — N LN

- it meMe The index numbers of prices end cost of living are based upon Prices and Price

Inderez in Shanghai while the wage rate index are partly based upon Wape Rates in Shanghni

bﬁ T.th Tsha and partly supplied by the Bureau of Social Affairs of the City Government of
Shanghai,

(Isi HRFEELAe—H RN Compilation of these indices has been temporarily suspended
since Janusry, 1937 pending further revision,

(18) THyRAM, SRR BT ZHM o Average sales price based upon data supplied by the
Chinese Cotton Goods Exchange. : .

(17) K} XA R N, SRR B T2 MM o Average market price of this mionth’s delivery, based
upon data supplied by the Shanghai Flour Exchange,

(18} WATHA 2 SRR AR Z A o M B R =W (T o Avernge price of the
ihth of every month, hased upon data supplied by the National Tariff Commission, the descrip-
tion of steam filature silk, Shanghai being ist. & 2nd choice, 18/2%2 deniers, Grand Double Extra,

(19) #WRWMHEAE MRS o BT A LIMAR TR A & > Th @ AR SR B FRITRRZ R0
Veolume of transactions on the Shanghai China Merchants Stock Exchange, before 1930 based on

the Commercial Monihly, since 1430 based on data supplied by the Shanghai China Mrechants
Stock Exchange,

(90) MBS HHGERZHLRSLEFEIM o THEEFPRUERY, S+ aeEBHR -3 BNAR
BN PRSI ABASBAESTE I UMZMNAR o Volume of transactions on the Shanghai Stock
and Merchandise Exchange, baced on the Statistical Monthly with 1926 28 figures lacking, The
figure for 1933 extends only to the end of May of that vear siter which the bond rection of the
Shanghai Stock and Merchendise Exchange was amalgamated with the Shanghai Chine Men
chants Stock Exchange.

(21 HPHTETARTTRBZHERIE SN~ Based op dsty psrtly supplied through Courtesy of Swan,
Culbeitson & Fritz and partly taken from the Monthly investmeni Eeview,



—_ — ¥ — ) S - esL 661 mmﬁ« 68 1 1 L2t — 017’8z "Fny B Y
— %€ 18 g 099 098 eUTy 2601 ab'ls 1z ¥ 191 &S — - ovcwe Aior B I
1 o0'z 68l 6L 0sI‘9 BTYLE pE8'6T  COU'E  TLL°T¥S 8961 13 a4 688’1 — ¢T8'Gep vuRp H N
1T 290°z 69T 468  968°F PORIT . '68S'Z13 - GR¥F  EI6TE0T 091F 9 8 653'1 — iR AN K ¥
19 2 996'1 191 990°[' s <ge'gl  Ipe'vIZz 909y 980198 sF¥E 6 w0l 569'8 —  80'96% dy H K
£g 7921 881 91L W0'z 89591 80¢'81C  1.8'F  188°6p9  162°F 8 c96 Ty — 000" 16T T8N H =
09 688 96 By T8 0916 - 198°001  863'% - SIIFC  16t°1 11 06T ¥R9°e — CUE'STT "Qad o =
Z¥1 1381 SR 08L - 162°T -LBE'Sl’ - $&L18  8EE'E  LRVERF 891 ¢ gO6'1 GEI'¢  —  COT'ORT tuef -
. | | | 1861 TR
W1 6T 91g  SIPT  OLE'T. @88l 91Z'WZ  6E0’®  8I1G98Y 1617 39 *508 FOE'P 016°11E v K=+
oL YRy F85 P16  6:9'T  1zi'Fl  QIe’LIG  ¥8C'Q  8eLrSL 9Lt 68 102°1 ez0°s — 08L'0%% *AON  H 4
=r BLE ong LIT'T  908'3 119's3 QI%'eec  90B‘L  opL'eGL ¥Rt AL (1A 0 0t IR ¢4 A — 0£L'35% "0 B 4+
8 Fir4 37 Qe LT ZgEel 200°613  ALST - 091608 I8¥'E L 8¢ 847 — (FFTdas KW
- or 68 2095 LGS Rr'esT 166 WEILR 9581 ¢ 0 G — 'RV B v
, _ . \ 961 vl SN
928 99’8 G625 6E2'0  S0V'Ed 85561 GRUFIL'Z FEI'DS LBOBCSRT  IIR'ET OMLT  LOIF9T €896 —  WSLRGI'Z 9881 HUY
W Y00l T6LLTT 60SE  BISDL ORUEDT  PIL096 130°2Z  THI'OIST 0968 CZH'EL LerTT 868 — (86'606°F 9661 irEddl
WOl 9T S6v'e  TIS'BL QUI'OST  BZI'SPY'T 96938  WEFGLY'T  6LE°01 SIGES 690'hy ST -~  GIF'ELLY ¥E6T wEJ
8120 9 ¥e3 - 69T 99CP9T  QIS'IN0'T B6Q'6E  S0L'698'1  8EL'6  S6FFC  ag'le  PEY'S 0607083 <BO'RIT gE61 HTH
£26'c  08E  106°0° Fre's €198 890°LPL DDL'0Z  GSS'OLET  €Q1'9  BU0'LT 66505 @E'F  BEG'SOE 012106 (o)dEE6T  w—dt
STUST  060'C  T0YT  OEP'9L L€8°663  SROOSS'I  09C°CE  6SE'E94C  CO¥'II 1Ogv9 (6Z)693°L  ZR0°0GY  (OYS'EOL'E 1861 oyt
S8E°¢ 01 '808°¢ © 90L°6} BBB°RT  9BE'C0D BLE'GL  BLO'IBO'I - £90°¢  uaT'gy QIO°06  OZS'IFE'E 0861 =¥
sioe(oa)eey | Cgee U oSh'rY DeYES  PER'GI9  SOBLT  QIETITT  ORE'C  @60°GY L0416 CUSDRET 6361 Wy
(92)200"8 — {92)012 (98)9FPL°91 Zue'131  ¥8E'PGL Q9L  gow'088  geI't  6I8'fg $y'0Le 561 W4
i88) —  {83)  (8B3) FIT'POT LOWI'OIZ (613TSL°S (LIBLO'TRS (11)L0B'E  56'.9 6ul'snz L2361 H4-
83y . == ' (83)  (83) GII'SRL . O0BI'ILV  TSE'ET 1820801 omg'e el (98)enL'neh 9881 HU-4MRE
WOTR e e v gy op % “RRT P agm sram opac MU opac op
Tlugy [ 146 | (@) [ (@) | \w8) 73 %) | ) (62) | (v2) | (@) (13) 115) (vg) | (61 :
: o © o ans A [A3pusnd)| anjua GRuendy saIny
P3os saye}y| pO | meedg | L. (CINO[] - M. S e 2 R J8y | -uaga(] SHOOIS v poad
_E“nml veod | uwd Log q“.ﬂw yeIm woPory “pam X —HWOU| pPIoY) | wone .HMMMMO ooy J13SIO(] & @
xx WL I WE BN el I G m | BH|adole2T B M
Tﬂgﬂﬂu SUo jo sjmun uj 5 .‘ “ 4 — “
SIONVHOXT IVHONVHS NO SNOLLOVSNVIL 10 3WNI0A IMA-S T19VL

B 2 H% x 2 87

VR %



R L., L N B2 &S T X
TABLE S-VII. PRICES OF STANDARD COMMODITIES IN SHANGHA!
R&:MM|W  Unit, standard dollar

2NN | NARN
kg2 ® o u % n» Rice, , | Steam Filature
Period Cotton?am Cotton Wheat Flour Chanm Silk, Shanghni
{16) {18) . un) {18) (18} . -
WM porbale BOBPT  gprerbeg D PST Wi per picul
R xie 1996 105.25 a5.58 3.245 1443 1,704.54
A 17 198.12 37.50 3.212 13.78 1,810.08
i 1928 220,59 41.48 3.048 10,28 1,802,268
Adg 1920 2%27.18 38.80 3,148 18.50 1,788.45
A 1530 218,038 39.25 3.480 15.91 1,715.23

=t 1931 223.29 4]1.80 2.83% 1218 1,812,168

*+-& 1038 T u07.31 37.18 2,863 11.40 1,088.87

= 1033 190,97 35.86 2,369 8,40 PH1.72

=, 1934 - 180,08 45,78 2,944 10,4% 623.33

TRy 1936 ‘180,72 35.88 2,535 12.27 637.50

H+ns 1938 200,78 42.42 8347 10,43 B07.50

[ 1§ g, ] 1936 : :
AN Aug. 201.04 39.86 8.188 10.80 770.00
R Bept. 201.92 38.31 8.137 10.50 ©720.00
:F_H Oct. 213,86 ' 41,28 8.524 9.0 740.00
+—3 Nov. 225,17 41,24 - 8.744 9.80 830,00
+=A Dec. 245,38 43,76 4.182 10,30 840.00

xcip 1637 .

- A Jan. 247.71 43.85 4,028 11.80 930,00
= B Feb, - 244,28 43.84 4.087 132,00 200,00
=1 Mar. . 240,01 44,87 3.960 11.00 880,00
W A Apr., 249.73 - 4087 3.937 10,80 870.00
# OH ay 262.07 - 48,02 3.944 ©1L00 B30.00
< A June 276.48 48,47 3.65: 11.3) 000.00

| July 25397 42.26 3.772 11,70 940,00
A_J Aug. 248.00 39.54 - — —

tb}

(c)

(1)

(2)

{4)

(4)

(5)

(6)

(7}

{(8)

& Commercial Monthly Bulletin vefer to those contained in the latest issue of shat periodical, According
to the latter, the note issue figures foy Central Bunk of China. Benk of Chine and Berk of Communica-
tions from December, 1935 to date are inspection fizures reported by the Currency Reserve Board
while those before December, 1935 as well as those for Farmers' Bank of China are reported by
the respective banks themselves,

M MRS R EITAISER AR M o MM ch WM et Al o The index of production
is compiled by the Economic Research Department of the Central Bank of China, All of the
figures in Table C-I1! are taken from tie Ccitral Bank Monthly, : :

R e AR TSRS ATy 2+ e e SR N & A RN TN
s it AN et R ASE L R Hik 2™ P e The annual production indices in 1932 are
the sveragcs of monthly indices of the second half vear, while those of beer in 1933 and of aleohol
in 1935 are averngea of the monthiy indices of June-December snd March-December respectively,

B~ MNEE BRI WE5 e  Value figures in Tuble S-1 are besed upon Curtoms Reports,

M- HE St EAC LA PN BARSEH 2R AS® >  Monthly indices in Table S-1 are
obtained by dividing the value of foreign trade of each month by the average monthly value of
foreign trade of 1926, . -

S B 0 RO P LR AR N O S (IR R ST R M > AR ECR RIS WS
#t o The tonnage figures of vessels for and from Chinese ports end abroad, 1926-24. are supplied
through courtesy of the Statistica]l Department of the Inspectorate General of Customs, all other
figures being tokeéd Troh Custome [eporis. : '

SAMBNIEN > MU F RN o TR E T A0 > A UAIRSE R AR TRMECS BT
% o Official interest rate per one thousand dollars per day of the Native Bankers' Associstion.
All snnual figures are teken from Prices and Price Indexes in Shanghai, while all monthly
figures are teken from the Native Bankers' Monthly, .

TR O (AR BYG FARAZRE ) HRENRMNBEBMRAE S22 MM o  Official interest
rnte per one thousand dollars per dav of the Joint Reserve Board of the Shanghai Bankers'
Association. on loans to member banks, based upon the former’s reports and unpublished data,
PR ) (FRATAYS Mg 28 SRS E > MY 2NN THELRAREZ S
c AY AEMAEIM » IR LR ARe RIIT 2 A0 e Official discount rate per one thousand
dollars per day of the Jeoint Reserve Hoard-of the Shanghai Bankers' Association, for busineas
firms, based upon the former's reports and unpublished date. Prior to April, 1936 this rate
applied only to Joint Reserve Notes of member bauks

HE B th 2 K — WS NP SRR R B L BT AR 2 0t - W B R AT B 2 1R ORI S A R - 1L
#&H A e The first of these two figures refers to the interest or discount rate involving the
giving and taking of “transfer dollar”, while the second refers to the same involving the giving
and taking of curh, The same thing is true with subrecuent months.

AR R A Dtk s MRIGIEIE ¢ Datu since Aprll, 1937 in Table S-1V are provisional only,
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EME LA RERBREEARRLERT
TABLE S-V. INDICES OF DOMESTIC BONDS AND STOCKS (9
I
Bona Indices i A
-] | (= lﬁﬁhﬂ-}: OLHC
— ]A -
Period AA—2 =100 m%ﬂ” -Ifg* Index
(1) (2) Quotation st end of
Monthly nterest Quoation at sud of July. 1931~ 00
-ioe Inly, 1931 =100
“:F-bﬁ 1n28 . 89.0% —_ -—
Adp 1899 80,95 -— -_—
+Hhip 1830 68.03 - -
oy o 1931 62.29 85.62(11) 90.76{11)
4p 1032 49.08(10) 80.86(12) BO.26(12)
=g 1634 71.35 ’ 78.48 71.36
= 1984 94.5% 07.04 85.89
. E..) 19356 g2.43 Bp8.25 57.11
» *f;im 1936(13) 103.89 90.59 57.66
1938 .
" A g Aug. 106,72 89,34 57.81
p Sept. 105,58 * 89.21 b57.81 .
A Oct. 102.86 87.768 57.582
). | Nov. 106.80 90,60 b8.03
=A Dec. 105.72 91.23 _b7.89
Hkip 1087 .
— J Jan. 100.88 ©8.04 458.30
= H Feb 114.20 04,91 46,72
=2 A Mar, 117.43 87.28 48.60
M H Apr 124.40 108.12 48.680
# H  May T 12528 103.02 47,10
# B  June 137.41 110,356 48.07
4 R July . 188,48 : 108.91 46.23
A_H_ Aug. 128.42 101.78 44,83 -
“L‘
= R SN, J:?&%EHE‘EE&I%&?B&““

—3
-
=
-
=
]
=

WAGE RATES IN SHANGHAI (14)

INDEX NUMBERS OF PRICES, COST OF LIVING, AND .

‘ " icen
ces B ik . ]
" N [ Ei'f‘ #é=100 1920= 100 Cost of Living Wage Rates
Period | ‘g M M " A R+ iidE=100 | R+ 4=100
| ho!esale , Export ‘ Import 1956=2100 1930 =100
o, {16) (14) o
Bl+ip 1928 100.0 100.0 100.0 100.0 —
|k d 1427 104.4 106.1 107.8 108,7 -
+-Lpn 1998 101.7 104.6 102.8 102,56 -~
AR 1929 104.5 105.2 107.7 107.9 -
+uip 1930 114.8 108.3 126,7 121.8 100.00
hats ¥ -3 1931 126,7 107.5 150.2 125.9 16,681
iy 1952 112.4 90.4 140.2 119.1 98,81
i 1423 103.8 52,0 152.8 107.2 98.31
k= 1434 97.1 71.7 C e 1082 04,92
[ B 1035 08.4 77.0 148.4 - 108.6 —_
i e 1036 108.56 96.1 141,7 118.3 —_
B s 1938 —
A Sept. 107.0 05.9 140.1 113.5 —
Lﬂ Oct. 100.7 ne.1 142.8 114.0 —
A Nov. 118.0 p7.1 142.9 114.9 —_
+=8 Dec. 118.8 102.9 147.8 117.5 -
8 e 1947
— B Jan. 121.8 — — 120.1 -—
= B Feb. 12v.4 —_ — 1201 —
= H Mar. 103.0 e — 118.8 —_—
s S 1 Apr. 1.0 -— -— i17.4 —_
# B May el — —_ 118.7 -
A B June 126.1 - — L19.0 —
£ A July 1956.8 - — 120.0 —
A R Aug, — — - 14,8 -~
4, K Sept — — —_ 147.7 -
+ H Qet, . - —_ 1805 —
+—J Nov. — — — 1606 -
B = Dec. - - — 167.2 —-

19 -



'ram;*i 5[11':.3' ' m'rEng‘r Ang msoo ia'rns N giaﬁ'énm

— 5 Unit, one cent .

- .
» m " a smnwa | RERNEOAS
Period (4) {5) 8)
Rill+#ia 192 15 - —_
: g 1087 8 — -
1928 14 -_ -
Ad 1929 14 - | —
1980 7 — -
= 1931 13 -_ -—
H+—ig 1932 10 - —
it 1933 5 - —_
=lp 1984 ] 10,50 18.80 -
Hpip 1936 14 14.81 10,40
!-'H‘f.: 199 8 10.00 13.68
+xr 1988 '
A A Se B.41 10.00 18.00
Oc‘:. 8.33 10.00 12.00
Nov. 8.17 10.90 11.06
=3 Dec. 8.23 10.00 10.9%
#*xkip 1087 _
= H._ Fab, 7.87 10,00 11.00
=2 A Mar 8.53 10.00 11.00
M N Apr 11.93 11,48 12.64
i i May 13.19 12.65 18,85
* June 10.14 11.04 12.04.
-2 H July 9.87 11.00 12.00
A R Aug 15.,7a% 15.88 16.59
A H Sept. 20.00 20.00, 80.00 (7) ~20.00
+ g Oct. 14.96 18.77, 30.00 : 18.77, 80.00 (7)
P Nov. 15.00 . 18.00, 80.00 18.00, 80.00
ERN P THSCHNS A MR
TABLE S-IV. BUSINESS FAILURES AND SUSPENSIONS IN SHANGHAI (8)
X X I | s maekm
» M T & | ™ W |Banking Couil- Rglmmu X W \ £ AW
munijca- ne ! o
Period Factories Bgi’:_::' Fg}ﬁfl tions | struction | Others ' Unknown | Total
| l gations Service ‘Companiea |
RRir=4 19;;3 83 54 44 ? ] 62 b4 510
i LI 218 4489 104 27 1% 108 132 1085
H+HE 1934 134 347 49 18 8 143 85 784
R AM 1034
+ A July 11 87 —_ ] - 14 i 71
A B Aug. 8 23 9 1 1 18— 4 59
7t B Sept. 8 37 1 1 -_ 12 1 80
B Oct. 18 28 3 1 g 9 8 64
H Nov. 5 20 8 1 — 11 5 45
=HA Dec. 15 30 4 1 - 11 P 70
e, 1037
~ B Jan. 18 26 19 2 1 14 10 88
= B PFeb, 12 85 .7} g 1 4 ] 90
= A Mar. 8 25 5 —_ -— 9 4 51
BB A Apr, 2 - 28 8 — 1 7 8 42
# H May 6 4 6 1 _ 5— 2 4
* A June 7 22 —_ - —_ 4 3 38
£ HJuly 4 12 5 s- 1 2 5 29

(a) ME—SE2ZRPF: (1) pARGBRTEHENGANRGUER  (2) hymUBRITHE L A
RPN EE T RE L PSR ARE ) 8RR ARG HEN o  (3) HTMNIERAE T
L3 e de b agch RT3 “"‘ﬂ@lﬁﬂ%ﬂ o K7 tH o AL AN AR @ PRI S8 0 s 00 55 A 6 (Y o 33K
B p PR EAT et ARZHITHI R ERTRREROZRENTE ) XRUB XRITIREZIWFO
The mources of the data in Table C-I are as follows: (1)} The note fasue firures for Central
Bank of China and Farmers’ Bank of Ghina are from the }Financial & Commercial Monthiy Briletin,
{2) The note issue figures for Bank of China and Bank of Communications from 1926 to 1931 are
from An Analysia of the Acrouvts of the DPrincipal Chinese Banke, 15%1-31 and those f:om 1932
downward from the Finoncial § Commercial Monthly Bulletin, (3) The cumulative figures for
the valve of subsidinry coins delivered from the Central Mint are compiled by ourselves hut are
based upon data in the Financial §- Commercial’ Monilly Bulletin, All figures taken from fhe Financial
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TABLE S-L NET VALUE AND INDICES OF FOREIGN TRADE OF SHANGHAI (1) (2)
 AEtEe=100 196=100

» m ® A Exports W A Imports £ 1 Total
Pariod % N L .
WK Value . ‘.nde:.,i o Velve I ndu W@ Velue l ﬁdu
&M+ E M, v $ 568,840,108 100.0  § 603,505,585 100,0  $1,167,435,543 100.0
+ X & 1027 514,¥28,421 91,3 458,420,078 ™8 978,148,498 £3.3
I 4 M 1998 564,338,990 100.1 578,848,831 95,8 1,14%,888,821 979
Ad 1929 567,175,708 100.8 849,359,189 107.4 1,218,634,847 104.2
+ A M 1950 487,180,192 ~ 86.¢ 782,620,870 1%1.4 1,219,767,062 104.5
=& 1981 483,308,793 76.7 994,202,357 165.0 1,428,510,850 122.4
t*— i 1us2 246,404,886 ' 43.7 781,123,705 1294 1,021,628,881 8.0
# =& 1933 318,485,018 b6.9 728,333,918 - 120.7 1;043,818,932 By, 4
* =& 1034 971,945,108 48.3 506,440,181 08.8 868,385,264 74.4
3 . I 1T 288,721,137 . 51.8 K05, 194,859 84,7 703,916,490 88.0
_ £ M Ju38 361,400,821 T B4.l 553,004,902 v1.6 uld,pub 524 78.4
MW H AN 1036 _
’L n Sept- m'm'w 70.1 48.292.851 muo 81!218'3‘-‘“ 8305
+ B Oct. 31,280,463 68.6 42,682,307 81.8 78,962,860 76.0
_I_'-H Nov. 30,805,567 65.0 "~ 48,882,081 B34 77,682,588 7.8
:ﬂ Dec. 84,685,595 78.8 51,843,764 108.1 " 86,607,850 88.49
¥+ = 1987 -
- =} Jan, - 39,435,410 83.9 43,577,206 8a.8 83,012,886 B5.3
- = H Feb. 51,276,834 109.1 58,871,734 16b.1 104,151,367 1070
Z F Mar, 34,466,483 73.3 08,107,542 135.8 102,664,125 106,56
MW H Apr 38,840,169 B2.7 69,028,020 189.0 108,775,042 111.8
# A Mey 41,181,879 87.5 83,900,041 127.1 106,002,820 108.0
X A June 43,842 710 03.3 64,413,157 128.0 108,256,867 1113
& A July 52,800,064 112.8 77,845,229 - 164.4 - 140,515,883 1343
A A Avg 28,756,035* " b0,6* 28,162,794 °* BhO* 51,910,220 53.4
7 H  Sept. 27,832,447 59.4 7,319,714 14.5 3,262,161 46,3
I_H . 14,213,840 80.2 8,810,207 S Y} 22,824,047 28.5
B Nov. 18,027,171 28.4 10,300,915 20.6 28,418,084 29.%
RR . - & HOMEMAD NP
TABLE S-II. TONNAGE OF VESSELS ENTERED AND CULEARED
: AT THE PORT OF SHANGHAI )
£ X " .
» w0 For & Fronfl'Abroad - G2 Telal R B a i
Period x » -| For & From ; For & From Grand Total
) n Hon # W | P rand Tota
Entered 1 Cleared l Total IChmeae Porfs | Inland Places _
B+ KM 1026 0,586 509 8,974,004 18,540,601 14,782,824 2,652,908 85,478,337
Sohp 1927 8,718,935 8,127,129 16,846,004 18,305,589 2,311,870 32,483,328
i 1928 9,008,504 8,032,007 17,041,801 17,544,806 8,055,465 37,657,771
+ A 1029 1,8¢2,985 9,122,858 18,945,841 16,923,919 8,440,834 29,310,304
Jde 1930 10,299,117 ,408,073 19,887,190 17,478,451 3,558,164 40,968,804
1031 10,351,808 9,588,054 . 19,947,023 18,034,970 - 3,065, %1y 41,935,703
e 1042 84,681,471 8,931,878 17,612,844 16,404,823 —_
#1933 1,178,232 8,703,8u8 17,881,948 . 17,340,415 4,108,598 39,395,041
- Zap 1934 8,566,819 8,284,662 16,854,481 18,644,103 4,381,162 $u x70 438
Hiis 1035 8,631,542 8,304,445 16,838,787 17,190,016 5,63%,0!8 39,614,819
HHdn 1936 8,360,028 7,846,277 16,207,205 16,608,054 5,540,849 39,685,208
Rl 1 1936 C
M 4 Sep. 881,306 666,813 1,348,200 1,313,988 458,337 3,117,812
“+ R Oct. 732,829 601,070 1,423,892 1,835,357 568,618 3,317 867
“+-—8 Nov. 682,578 582,545 1,245,123 1,276,282 563,514 3,054,1%
+=H Dec. 629,009 623,511 1,252,670 1,464,030 831,818 e, At
H# 54 1037 g :
— § Jan. 58,510 729,350 1,115,880 1,385,840 569,025 1,042,725
= H Feb. 579,123 557,008 1,156,129 1200 14 448,808 2,785,796
= A Man 753,574 90,167 1,443,601 1,396,980 - 542 B85 %,373,418
W H Apr. 768,741 750,783 1,497,524 1,347,533 521,010 8,572,087
4% B May 731,788 685,146 1,416,838 1,423,816 815,103 8,378,140
* 4 June 752,402 708,237 1,481,220 1,357,117 530,980 3,340,235
4 B July 697,147 B11,981 1,38¢,128 1,412,471 544,405 23,398,904
AN Auvg, 381910 357,070 716,550 536,234 172,071 1,128,175
A Sept. 133,979 134,880 205,668 155,728 936 425,340
+ B Qet, 1163, 240 74,333 170,573 185,544 49,095 405,812
4+—H Nov, 163,328 156,076 320,002 276,142 84,920 680,084
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TABLE C1 LEGAL TENDER NOTES AND NEW SUBSIDIARY COINS

IN CIRCULATION IN CHINA (=)
A :M®—FR Uni, one thousand standard dollars

& W M 8 Legal Tender Notes.

Vniuo of New
Subaidia

: Wy

" n ; 'y = N R
Period et Bark of e oA | Tarmery o o |Coine Deliver{ Tre%
muni- Total | e from Cen- | . Total
China | China cations China - uﬁ‘lint :
J . Hap 1094 — 187,401 57,138 —_ 164,557 — 194,557
" R 1027 — 159,001 65,007 — 224,008 —_— 294,008
ap 1928 11,807 172,304 68,028 - $58,097 — 252,037
ip 1930 23,660 208,847 83,804 -_ 309,410 — 800,410
+—in 1032 30,145 175,848 B2, 45 — 301,218 — 801,218
=i 1038 70,272 188,727 88,111 3,008 889,118 —_ 339,118
=g 1934 85,530 201,280 108,235 5, 395,517 - 305,617
n 1938 176,085 286,245 180,526 29,847 873,088 —_ 672,088
i 1938 825,502 450,310 295,046 182,014 1,841,062 18,887 1,280,849
ll'll*ﬁllt 1948 : '
N A Sept. 313,435 877.768 217,110 108,508 1,018,818 18,772 1,038,688
B Oct. 505,834 411,074 344,021 181,010 - 1,008,439 16,848 1,110,088
— B Nov. 312,041 439,805 272,845 148,122 1,167,808 18,376 1,186,179
2 =8 Dec. 325,602 459,310 $95,048 103,014 1,241,088 18,887 1,960,840
g 1987 , . .
— B Jan. 341,783 498,558 807,304 163,614 1,308,207 19,286 1,325,583
"= B Feb. 357,444 504,104 301,658 191,705 1,854,011 20,263 1,375,164
= H Mar. 881,835 501,404 308,677 200,053 1,871,869 28,878 1,848,747
M A Apr. 387614 518,351 811,317 102,601 1,384,073 24,550 1,409,532
i H May 372,318 511,520 312,008 210,739 1,408,577 25,358 1,431,083
X H June 875,840 509,863 813,648 .207,951 1,407,202 26, 190 1,438,392
4 H July 382,758 517,728 335,900 208,436 1,444,918 27.140 1,472,056
A B Aug. 3v5,874 585,870 870,841 200,830 1,511,715 - —
Ju B Sept. 415,878 543,534 371,714 218,682 1,544,458 — —_
+ H Oct. 428,280 k50,372 261,277 221,431 1,586,380 - —_
+—HB Nov. 429,382 578.218 871,279 220,590 1,608,409 — - —
BB = b B4 BB OEDO
TABLE C-lI AN INDEX OF PRODUCTION IN CHINA (b),(c)
BN e Bt i 2H=a100 Monthly Average of 1833-—1035m=100
LRI AN NN RN RN RN N NN
Period Index Yarn [|Cigarettes| Flour | Matches | Cement Beer Alcohol
M| B Weight 782 302 204 131 38 18 4 2
RWr—& 1932 99.5 103.9 114.8 68.0 101,0 98.8 — —
4 1933 27.2 93.4 108.9 87.7 109.4 100.4 87.0 -
P#zim 1084 100.7 106.9 53.9 98.8 101.8 103.0 1056.4 —_
e 1035 102.1 100.7 99.2 113.5 £0.3 96.7 101.1 100.0
Hrip 1958 103.4 100.4 100.7 97.3 103.8 125.8 115.9 109.2
BEiAdp 10348
= H Mar. 927 95.5 100,1 . 68,0 134,1 108.7 . 82.8 0.7
W H Apr. 100.8 101,1 96.2 04.6 140.5 88.1- 124.4 104.9
i A v 924 98,1 £8.5 74.4 181.8 9.8 187.6 178.3
* H Junes 1059 110.8 102.1 82.4 130.8 185.8 213.0 10.3
4« H July 9B.9 83.0 96.8 125.8 74.8 99.5 197.9 272.0
A A Aug. 98.3 81.1 91.8 148.3 82.8 145.9 154.3 118.9
Ju. B Sept. 1043 90.2 111,8 121.5 101.4 149,1 113.2 28,3
+ A Oct. 12211 114.4 138.7 115.5 109.8 164.0 85.7 155.3
+—H Nov. 120.8 116.8 135.8 111.0 08.9 144,1 70.7 182.9
+=H Dec, 128.5 126.4 147.8 98.2 96.3 180.1 £3.0 144.8
mdhkam 1037
—~ H Jan, 1218 125.9 -150.2 77.4 76,24 131.3 68.1 148.1
= H Feb. 80.1 101.1 99.8 55.4: 42,0 130.4 68,2 182.5
= K Mar. 198.% 179.3 15R.7 84.0 2.4 197.0 127.5 196.:
W N Apr. 108 127.2 130.6 86.7 7.3 182.9 108.4 186.0
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TABLE CLYV. COAL RESERVE OF SZECHUAN PROVINCE
W : xW In Miltons of ton
" ] | ) S
District . eserve District Reserve
Ay " OEm ® N )
Bétween Hanyuan & Nitou - 417 Luhsien i)
N N RN . L W N I '
Between Yuehsih & Haitang 88 Lubsisn, Yungchang 100
[ N & N, & 0 -
Yuehaih 8 Hochuan, Yungchuan s
PR " N
Yaan - Yungching 68 Hoechuan - 134
N YER FIR . A N1E R EE O EANRE
Yungchﬁxg* i‘!uit:zepu b Hochuan, Ymag‘?huarti Wenchuanchia 144
Yungching 21 Chuongching 41
RE&EN)RAR FH it & B &8
Tienchuan—Tay{, Fenchow 78 Kiangpel, Pabsirn 1,007
bafidi 3 8 R , AL A =N
Pengchow — Kuanshien — Penghaien 45 Linsui Hochuan 176
B8 e M E M :
Penghsien 123 Kiangpe! Lungwangtung 298
ok R OR A
Between Kiangyiu g Kuangyuan 93 ;;:ahaie; 2,008
Kusngyuan . 338 Kiangpei 082
L. SR L ; & %
' Nank_lang 130 Changshou 63n
®R £ A A - 11 I -
Omei-il.ungchi 19 " ?‘&.thr&g " 584
. B, M ¥, & - A ; . .
Chienv?uei. Huang.t.a?, Linsi 178 Chungchou Besin 024
R o, mn [ JRIECS O T
Weiyuan, Yungshien 5 Nanchuan, Feogtushan 864
X BN & % i
Weivuen 24 Nanchuan Cbinfuoshan 36
x M %
Fooshun - 41 Anhaten 28
| A . . T -
(‘}hengtiu 04 North of Kuangyuan 12
L .
Yilkpin | 24 Hunghsien . T8
H X M R 7k,
Yihpin, Nankuang 20 Hsuynng 39
LX) & W
Anticline ofiFooshun W ﬁl.{ulir;f 20
Fooahun 74 Total 9,974

B T R (JRM A = ) o A RURANE 2 ST 0 ok AN SR )
BB KR B M SRR RECE RN AA SRR AR SR B (A

Data from General Statement of the Mining Industry, 1987-193f/, With the exception of the
districts Yungching, Kiangpei and Pashien, Linsuf to Hochuen, Pashien, Kiangpei, Changshu,
Fuling, Hungshien, and Kulin wheres each fipure represents the reserve nof two or threa coal
flelds combined, in all ather ceses each figure represents the reserve of one cosa] field only.



entrusted with military judicial powers, and submitted later to the supreme bentral
Military organ for record.

Article 10. These Regulations shall come into force on the day or promulgation.

War Time Foodstuffs Control Regulations. These regulations were promulgated
by the Executive Yuan on September 8, 1937:—

Article 1. The control of foodstuffs during war time shall be governed by these
Regulatlona Canea not referred to in these Regulaﬂons shall be handled in accordance
with provirions of existing laws.

Article 2, The kinds of foodstuffs that should be subjected to control during the
period of emergency shall be specified by mandate of the National Government,

Article 8. A War Time Foodstuffs Control Bureau shall be established under the
direct administration of the Executive Yuan, with branch offices in various important
cities. Rules of organization shall be fixed by the Executive Yuan. The Bureau shall
-concern itself with mattera pertaining to food contro! during war time, and if necessary,
may devise meAasures and issue regulations for enforcement,

Article 4. The following queqtions on foodstuffs shall be taken up by the
- Control Bureau f——

(a) Production. (d) Price, | .
(b) Consumption, (e) Transport and Trade.
(c) Storage. (f) Control and Distribution.

_ Article 5. The dates on which these Regulations shall eome ‘into foree or cease
to be effective shall be announced by Government mandates,

B—-HiM. RE-AEL AT+ A 5SS
TABLE CLIV. THE COST OF LIVING INDEX NUMBERS IN SHANGHALI,

JULY - DECEMBER, 1937,

BW 4 E M=100 1926 = 100
o " % » » ! LI A U N e
Groups %ood Clothing Housing | IE:;L:; 12?33?.1; enerﬁ Index
BRWirdp 1987 .
£ 4 July 106.0 107.8 100.4 129.9 108.4 120.0
A B Aug 125.8 106.4 109.4 150.5 166.2 134.8
A H Sept. 141.4 108.4 100.4 178.9 184.1 147.7
+ H Oct. 126.9 105.8 100.4 173.7 186.1 179.5
+—H Nov. 157.9 106.8 109.4 207.6 101.9 180.6
+=H Dec, 157.8 106.8 100.4 296.2 198.4 167.3
LT P UE 1T g3 g

Data supplied through courtesy of the National Tariff Commission.
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Farmers’ Bank of China, are to remain in Shanghat and carry on business as usual. .
The telegram reads in part as follows:—

“You have been:previously and individually notified that your Head Office should
be established in the Metropolis, and now the work of looking after receipts and disburse.
ments in behalf of the Naticnal Treasury and other matters of Government finance
entrusted to banks has already been centralized in the Central Bank at Nanking.
The extraordinary conditiona obtaining in Shanghai, coupled with disrupted communica-
tions and difficulties in doing business, warrant your removal to some other place,
but this Ministry, desirous of affording financial facilities to both Chinese and foreign
merchants and stabilizing the money market by carrying on the business in exchange
and remittances, wishes you to instruct your Shanghai branch offices t{o continue
functioning in Shanghai in accordance with the provisions of law. A report of
operations ghould be submitted to the Ministry for reference.”

AGRICULTURE

Punishment for Crime of Supplylng the Enemy with Foodstuffs. The National
Government issued the following Mandate on August 81, 1937: ' :

“The Provisional Regulations governing Punishment for the Crime of
Supplying the Enemy with Foodstuffs having been duly enacted are hereby pro-
mulgated.” -

 The Regulations are as follows:—

Article 1. Any person guilty of supplying the enemy with foodstuffs shall be
punished in accordance with these Regulations,

Article 2. The foodstuffs referred to in these Regulations include grains, rice,
wheat, flour, miscellaneous foodstuffs, and any article which may be used as food.

- Article 8. Any person guilty of supplying the enemy with foodstuffs shall be
condemned to death.

Article 4. During the present emergency period, any person who secretly ships
abroad more than 100,000 catties of foodstuffs, on the export of which a ban has been
imposed, shall be regarded ss supplving theenemy with foodstuffs, In case the amount
of export be less than 100,000 catties, the person guilty of this offence shall be
condemned to life imprisonment.

Article 5. Any person protecting or conniving with the guilty party in the
commission of the crimes referred to in the preceding two Articles shall be considered
ag an accomplice in the crime, '

Article 6, Any person guilty of the crimes referred to in Article 8 and 4 shall
have his foodstuffs confiscated and fined a sum equivalent to the value of the food-
stuffs, In case the fine is not paid, his property—may be sold by auction. The same
may be entrusted to the competent administrative organ, and a report thereon must be
submitted to the supreme Central military organ for record.

_Article 7. Attempts at violating Articles 8 and 4 when discovered shall also be
punished.

Article 8, Any person guilty of preparing or plotting to commit the crime
referred to in Article 8 shall be sentenced to 7 years’ imprisonment or more. Any
person guilty of preparing or plotting to commit the crime referred to in Article 4
shall be imprisoned for a period of not less than one year nor more than 7 years.

Article 9. Any person violating these Regulations shall be ‘tried by court
‘martial. The judgment shall be executed after approval by the supreme Central
military organ, In the war 2zone, where communications are disrupted or special
urgency occurs, the judgment may be approved by the nearest principal military organ
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depositors, the Miniatry has modified some of the provisions. All deposits below $300
may now be exempted from the 5 per cent restriction as provided in Article 1 of the
original regulations, effective from September 1, 1937. As to Article 8 Wl:liCh provides
that if a depositor should be unwilling to renew a fixed deposit at maturity, the fund
must be converted into a current account, subject to the operation of Article 1, the
Ministry now permits the interest on fixed deposits when falling due to be withdrawn on
a weekly basis, One year ia counted as 52 weeks and a half year as 26 weeks. Such
withdrawala shall not exceed $150 per week or 3,900 half a year or $7.300 one year,
For such amounts, payments will be made in legal tender notes, and for any amount
exceeding such, it shatl be either transferred into a fixed deposit or placed under a
specinl account,

Amalgamation of Three Szechwan Banks. With - a view to consolidating their
financial strength and expanding their business scope, the Cultivation Bank of Chwan
Kong ()M N M 17), the People’s Co-cperative Bank of Chungking (1 R#$F), and
the Szechwan Commercial Bank (& JjIj #f R #4F) were amalpamated into a new concern
under the name of the People’s Commercial Bank of Chwan Kong, Ltd. U1 K 32 R
R R AT B {3 A 0% 2 W), which opened business on September 21, 1937, with a capital
of $4,000,000. The head office is situated at Chungking with Ning Chih-teun (W)
as manager. It maintains a branch in Shanghai with Chang Shu-ling (3% ¥ %) as
manager, All assets and liabilities of the former three banks have been transferred
to the new Company.

Regulation of the Exchange Market by the Central Bank of China. Soon after
the outbreak of hostilities in Shanghai, the financial market for a time showed marked
rigns of confusion, and the Central Bank, in order to meet this abnormal situation.
suspended all business in forward exchange. This measure, however, caused great
inconvenience to the foreign banks in Shanchai, which usually depend upon the “change-
over” transactions to provide them with legal tender notes with which to pay their
clients, As withdrawals of money from Chinese banks were rigidly restrieted with
the enforcement of the emergency banking regulations and a shortage of cash resulted
on the local market, the drain of cash from foreign banks, which are not affected by
these regulations, became unusually heavy. Seeing that if they did not sell exchange,
they would find themselves without cash to meet their clients’ demands, but, if they
did, they would run the risk of losing as much as 3/84. for every Chinese dollar
exchanged or 11/16 of a dollar in American currency for every 100 Chinese dollars
exchanged should the value of the Chinese legal tender improve during the month’s:
interval of these ‘‘change-overs” from one month to another, members of the Foreign
Exchange Banks’ Association immediately approached the Central Rank with the request
that inter-bank “change-over” facilities be restored, otherwise they be granted the
right to issue their own notes, or the “gentlemen’s agreement” entered into by the
foreign banks in Shanghai with the Chineke authorities in August be so revized that
they might nhsorb cash deposits in large quantities. In response to the plea, the
Central Bank had the facilities for. inter-bank *“change-overs” restored on Octover
1, 1937. The total sum to he provided by the authorities each month for the purchase
of exchange napainst re-sales one month forward has, however, been limited to
$5.000.000 only, and furthermore, no single application must involve more than
£5.000 sterling or U, 8. $25.000, and the total allowed to any one bank during the month
will he no more than £20.000 or its equivalent in U. 8. dollara, These figures would
constitnte only an infinitessimal proportion of the needs in normal times, but at the -
prezent time when the blockading of practically all channels of commerce has reduced

Shanghai’s {rade almost to nothing, they shonld prove of assistance to some extent at
least, '

Government Ranks' Branches in Shamghai, By telegraphic order of the Mini:qtry
of Finance, the branches of the fonr Government bankss in Shanghali, namely, the
Central Bank of China, the Bank of China, the Bank of Communications, and the
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excess, though less than $10Q, to be coupted as a whole hundred. The Documentary
Stamp, no matter whether it is affixed on an unstamped deed or one bearing an official
seal, shall be deemed effective and may not be re-affixed.

Article 8. The sum of monéy Yo be fined for an offense as stipulated in Article 18
of the existing Stamp Tax Law at 10-80 times the tax rate concerned shall be re-fixed
at no less than 20 times nor greater than 60 times. In cases where the sum total
does not come up to $5, no less than $5, nevertheless, shall be paid as penalty.

Article 7. Article 20 of the existing Stamp Tax Law, which limits the sum
total of consolidated fines not to exceed 8 times the aum to be fined for the most grave
offense committed, shall be altered to denote 6 times,

Article 8. Other regulations of the existing Stamp Tax Law which have not
been hereby revised shall remain in foree as heretofore.

Article 9. These measures shall come into force on the day of promulgation.

CURRENCY

‘Exchange of Gold for Legal Tender Notes. The following set of measures
governing the exchange of gold for legal tender noteas waa edopted by the Executive
Yuan at its meeting on September 28, 1937:—

- Article 1. The exchange of gold bullion, gold articles, gold ornamenté. gold
coins or gold nuggets and newly-mined ore for legal tender notes, or (bank) deposits
in terms of legal tender notes, shall be effected in accordance with these Measures,

: ~ Article 2. The Ministry of Finance shall designate the Central Rank of China,
the Bank of China. the Bank of Communications. the Farmers’ Bank of China, the
Directorate-General of Postal SRavings and Remittances Bank, the Directorate-Genersl
of Posts, and their branches or organs entrusted by them as agencies for the exchange
of gold articles for legal tender notes.

Article 8. Products of gold may be exchanged for legal tender notes on the
basis of their actual nure gold content, in accordance with the daily market quotation
issued by the Central Bank of China,

Article 4. For gold nroducts exchanged for legal tender notes through any of
the apencies rpecified in Article 2, & preminum shall he grarted as follows:—

(a) 8 per cent for less than 10 taels of gold exchanged.

(b) 4 per cent for 10 taels or more.

(¢) 5 per cent for 50 taels or more,

The above-mentioned premium shall be paid by the Ministry of Finance.

Article 5. For oold products exchanged for fixed deposits of more than a year
in terms of lepal tender notes in the Central Bank of China, the Bank of China, the.
Bank of Communieations, and the Farmers’ Bank of China, besides the premium, an
additional interest of 2 per cent per annum, over and above the usual bank interest,
shall be given.

Article 8. The provisions of Article 4 shall not apply in the case of gold products
exchanged for the Liberty Bonds., In such cases, regardless of the gold tendered, a
uniform premium of 6 per cent shall he given,

Article 7. These measures shall come into force on the day of promnlpation,
BANKING

Emergency Banking Regulations. The enforcement of the emergency banking
- repulations issued by the Ministry of Finance on August 185, 1937, has proven of
benefit to the financial situation in general, but in order to give facilities to smatl
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China, the Bauk of China, the Bank of Communications, and the Farmers’ Bank of
China. Recgulations as. to how these recepits should be filled out shall be drafted
separately.

Article 6. Sales agencies receiving such cash and valuables as listed in Articie 3
shall handle them according to directions specified in the regulations regarding receipts
and remittances of Bond funds by the sales agencies (to be drafted separately).

Article 7. Holders of formal receiptz referred to in Article 5 shall be entitled
to receive their full value in Liberty Bonds. The commencing date for exchange shall
be announced by the Ministry of Finance.

Article 8. Individuals or organizations responsible for large donations shall be
commended lo the National Government for rccognition and decoration by the
Solichation Committee through the Ministry of Finance., Regulations governing such
encouragement of donations shall be drafted separately.

Article 9. The Solicitation Committee shall be required to report its progress of
work to the Ministry of Finance for record, and the branches shall likewise report to
the Committee and the sub-branches to the branches.

Article 10. - These Regulations shall come into force on the day of promulgation
after approval by the Executive Yuan.

New Customs Interport Duties, The Maritime Customs has revised its tariff on
goods for interport movement, which has bcen put into operation, commencing from
October 1, 1937, According to the new tariff, (1) any commodities that are made in
China from imported raw materials, on which the import duty has been paid, and
any goods of foreign origin which, after being imported, have been in any way
adulterated, diluted or otherwive altered shall be regarded as native goods and required
to pay the Customs interport duties; and (2) all machine-made articles for domestic
consumption shall receive similar treatment as ordinary native goods, and when these
articles are moved from place to place within the country, they snall also be subject to
the payment of interport duties if similar native goods are so taxable. Commodities
on which the Consolidated Tax should be levied shall, however, be excepted.

Documentary Stamp Tax. A set of Provisional Measures governing the collection
'vf the Documentary Stamp Tax during the time of crisis was promulgated on October
11, 1937, by the Ministry of Finance:—

Article 1. The Stamp Tax rates as stipulated in Article 16 of the existing
Stamp Tax Law and covered by Items 1-35 shall be donbled; for example, the existing
rates of 1 cent, 10 cents, or 2 tents per $100, as the case may be, shall be increased
to 2, 20 and 4 cents respectively.

Article 2. Regarding Items 1, 2 and 3 of the Stamp Tax rates given under
Article 16 of the existing Stamp Tax Law, the rates shall be doubled, in accordance
with stipulations of Arficle 1 of these Regulations, in cases where the price of goods
per piece or the amount of cash involved is over and above $3, $10 or $100, while
a l-cent Stamp Tax shall be collected when the price per piece or the amount of cash
involved is over $1 and under $3.

Article 3. The provision made in Article 16 of the existing Stamp Tax Taw for
the highest rate of the Tax on one voucher not to exceed %20 shall be temporarily
nullified.

Article 4. On each document, such as petitions, applications, bail bonds, willing
bonds, ete., a Stamp Tax 20 cents shall be affixed thereon.

Article 5. When morteaging or =elling real estates, the title deeds shall hear a
Stamp Tax at the rate of 4 cents per $100 of the amount morteaged or sold, any
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Notes on Economic Developments,
September—November, 1937

Owing to lack of information, our September report on “Constructive Economic
Developments” covered a period of the first thirteen days of August only; it was,
however, supplemented with notes on measures governing currency stabilization in
time of emergency, the maintenance of capital circulation in the interior, and the
issue of the Liberty Bonds. Now, again for our readers’-reference, a summarized
account of economic events of war time significance has been prepared and is- hereunder
presented. Such notes, if circumstances permit, will continue to be compiled and
published regularly in the Review. '

PUBLIC FINANCE

- Liberty Bonds, The following set of revised regulations governing subscription
of Liberty Bonds was promulgated by the Ministry of Finance on September 7, 1937 :—

Article 1. A Liberty Bond Subscription Solicitation Committee shall be estab.
lished, with a head office in Shanghai, branches in various provinces and municipalities,
and sub-branches in minor localities, to take care of matters pertaining to publicity
and subscription. Regulations governing the Committee’s organization and functions
shall be drafted separately.

Article 2. The Central Bank of China, the Bank of China, the Bank of Com-
munications, the Farmers’ Bank of China, and the Postal Remittances & Savings Bank,
as well ag the district and municipal treasuries in various places, the local post offices
and other banks, shall be designated to undertake the sale of the Bonds. :

Article 8. Cash or valuables in payment of subscriptions shall be limited to the
following tm— _

(a) National currency.

(b) Hard caczh.

{¢) Foreign currencies,

(d) Gold, silver and manufactured articles thereof,

(e) Stocks and bonds,

(f) Bank deposit receipts and passbooks,

(g) Savings societies’ premium bonds and life insurance policies which have run
to the limit of the stipulated time for ¢ash reinbursement,

(h) Convertible imimovable property. _

(i) Articles or materials that can be easily disposed of by sale or direct use.

As to the manner in which the above should be handled, detailed directions wil be
given in the regulations governing receipts and remittances of bond funds by the
gsales agencies,

Article 4. On receipt of either national currency or valuables that can be easily
coverted into cash, as enumerated in Article 3, a formal receipt shall be immediately
issuned hy the respective authorized competent office, while for articles that are to he
sold or appraised (before their value can be known), a temporary receipt shall be
given which will be replaced by a formal one after the articles have been sold or the
appraisal value is known,_

Article 5. The formal receipts are to be printed by the Head Office of the
Solicitation Committee and distributed for use among the various sales agencies
designated by these Regulations. At places where it i3 inconvenient to make trans-
missions, these receipts may be printed by the lacal branches of the Central Bank of

ngl_



o September October Novembet
Call loan rates:

“Transfer dotlars” ............. .« + 4.14 - 1.23 —0.77

“Dollars™ .. i ittt e +14.14 ——— ——
Discount rates:

“Transfer dollars” .. .c..viveininass . ——— — 1.23 —B.TT

"Dolla!‘a" ........... R e —— +10-00 ———r

& Unspeeified ..oiiveiericvnnes esews 4 841 — —_—

It is to be noted that the “transfer dollars” have a long record in the Clearing
House of the Shanghai Bankers' Association. That the Joint Reserve Board now also
made a distinction between "dollars” and “transfer dollars” in connection with the.calt
loan rate and the discount rate must be the after effect of the enforcement of emergency
measures regarding currency stabilization. '

Comparing the various rates in the pericdunder review with the corresponding
period of the preceding year, the native rate of interest rose by 12 cents in September,
6.96 cents in October and seven cents in November; the call loan rate, applied to
“transfer dollars”, by ten cents in September, 8.77 cents in October and eight cents
in November; and the discount rate, applied to “transfer dollars”, by eight cents in
September, 6.77 cents in October and 6.04 cents in November.

Indices of Shanghai foreign exchange rates, Shanghai gold bar quotations and
New York bar silver prices. Due to the suspension of operations on the Shanghai
Gold Bar Exchange during the period under review, the index of gold bar quotations in
the months of September, October and November automatically went out of existence.
As to the foreign exchange rate and the New York bar silver price indices, with the
exception of the French exchange rate index which rose 1.8 in September, 8.5 in October
and 0.5 in November, the figures for all other indices in all three months went down
unanimously as compared with August. The reason for the rise of the French exchange
rate index was that beginning with September the French franc was allowed to find its
own exchange rate level, as its standard exchange rate established in July was no more
protected by the French government. Because the French exchange rate index moved
up, the chain index of foreign exchange rates in the period under review also rose
from 61.6 in August to 62:8—in November. Hpwever, as a result of the heavy fall of
China’s trade with Japan in the period under review, which influenced the general
foreign exchange rate index through the function of weights, the latter index
systematically dropped instead of going upward—a tendency which did not conform
with the movement of any of the foreign exchange rates. Comparing the various
indices in the period under review with the corresponding period of the preceding year,
the British and the Japanese exchange rate indices and the bar silver price index in
September and the German exchange rate index and the bar silver price index in
October all remain unchanged, the French exchange rate_index and the chain index

made repeated gains in all three months, while the rest of the figures moved down
unanimously.

CORRECTION

Due to a wrong change of place in entering the export and the import values
of the foreign trade of Shanghal in August, the wording beginning with the first
word of the 35th line on page 12 in the last issue of the Review should be read:
“Compared with the previons month, the foreign trade in the month under review
registered a decremse of 9.1 million dollars in exports, & decrease of 49.4 million
doilars in imports..... , the drop of the respective indices being 62.0, 98.4 and.....
But in the month under review, while the value of exports was not extremely small,
that of the imports and the total value of trade, with the mere exception of Sceptember,

1435, were both the smallest menthly figures on reeord...... the fareign trade fipures
for the month under review,...... were cut down to exports $23.756.936, imports

$28,162,294 and...... ?




between here and other Chinese ports and inland places simultaneously increased. In
November the figures for all classifications showed increases as against those in October.

The exact amounts of the various increases and decreases in tonnage are tabulated as
follows:

September October November

Veasels for and from abroad: .
Entered . ...ciiiioreirnrinnitansann, — 227931 = --37,739 + 67,088
Clemred . .iiiinniiivnntornsaasnnsanss — 223281 — 60,356 + 82,343
TobAl ..ttt iasri i it — 451,212 - 08 005 4 148,429
Vessels for and from other Chinese ports .. — 380,488 -4 20 R08 -+ 89,598
Vearels for and from inlend places ........ - = 171,135 + 48,159 -4 36,825
Grand fotB] L. ... ittt tanaannn, --1,002,8385 —20,128 + 374 852

The tonnage figures for November also increased unanimously when compared
with those for September, but when compared with those for August, they were still
far behind., As to the tonnage classified according to flags, the figures for vessels for
and from abroad and for and from other Chinese ports under the Japancse flag were
respectively 7,956 and 107 tons in September but melted down to zero in October and
November. The tonnage of vessels for and from abroad under the British flag decreased
continually after September, while that for and from other Chinese ports just went in
the opporite direction during the same period. Of the vessels under the Italian flag,
those for and from abroad registerted a slight decrease in tonnage in October only to
be offset by a heavy increase in November, whereas the tonnage of those for and from
other Chinese ports showed increases in both months. The entering and clearing
tonnage of the leading countries are appended below: :

- September October November
For and from sbroad: ,
Great Britain ... ..o eiiiineas e 113.733 69,354 65.698
France .....iiiieiiiinercacosncanns " 6B,668 65,078 08,714
Italy .. i i i 27.682 26.732 107.450
GEIrMANY .t viivrenntnoncnsasansses —  — 31,409
Netherlands .....covveviiinnanraees 37,179 5,028 15,067
For and from other Chinese ports: '
Great Britain  ........ .ovvievriners 119,495 126,102 172,819
Italy .....ccivviiniinn e ke aaab s 29,076 41,984 52.087

Comparing the firures for the individual months of the period under review with
the corresponding months of the preceding year, the decreases in the for-and-irom-abroad
group, in thousands of tons, were approximately from 920 to 1,250, those in the for-
and-from-other-Chinese-ports group, from 1,000 to 1,150, those in the for-and-from-inland
places group, from 450 to 510, and those for all groups, from 2,400 to 2,920,

Interest and discount rates in Shanghai. Though, pursuing the same course as
in August, the native rate of interest, the call loan rate and the discount rate for
bills of member banks rose wildly in September, the tendencies in C(ctober and
November apparently became gradually stabilised. The native rate of interest rose by
4.24 cents in September, fell back by 5.04 cents in October, and rose again, but this
time only by 0.04 cents, in November. The call loan rate beginning with September and
the discount rate beginning with QOctober aplit into two kinds, one applied to advances
in “dollars” or cash and the other, in “tranafer dollars” or “Wei Wah"”. However, as
the rates applied to “dollars” always remained at 30 eents gince its ineeptinn, it may
be adjudged that it was not quite sensitive. Thercfore, jn.studving the tendencies of
the two rates, those applied to “transfer do'lars” shbuld be taken as the standard. The
comparative rises and falls of both kinds of rates in the individual months of the

period under review as compared with their immediately preceding months are as
follows:



LT T Cavaes
Great Britain .......... .

ttttttttttttttttt

Ut s. AI .nc-.al.lt‘-litc-:
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November

$4,186,908
2,278,858
2,381,502
1,904,712

14,930

Total of Three Montha

$16,269,405
8,032,813
4,765,114

4,941,898
1,158,628

$6.502,008

$2.815,101
2.181,500 4,454,158
1,004,364 4,286,868
110,908 2,015,620
88,442 108,372
$6,832,158 $28,101,801
8,208,661 14,238,474
8,820,638 8,575,752
273,558 5,214,453
201,309 1,355,231

From the above figures it will be seen that beginning with September the total

value of the Japanese trade in Shanghai has gone down to the fifth place.

Ita figures

for October and November were not even one-tenth as large as those for France for

the same months,

The increases and decreases

in value

of the trade with the

individual countries from month to monthjare herewith appended:

SEPTEMBER COMPARED WITH AUGUST

Total

- Exports Imports
U. 8. A, ...... . - —  $63,560 --35,270,178 —$5,203,738
Great Britain ........... 4+ B01,B47 - TT8,808 + 28,041
GETMANY .1vsirvninaras.  — 446,022 ~ 3,285,994 — 3,712,018
France ,...... triernans 4+ 855,288 — 483,484 — 108,198
Japan BEEEEEE R RN Y § 1,‘53;121 ) — 2,689|106 — "1‘2'227
OCTOBER COMPARED WITH SEPTEMBER
U. s; Aa DR A I A R R '—“,329;078 S .307,499 -—".638;575
Great Britain ,...., seves — 1,604,026 - 502,385 - 2,108,390
Germany ......oih.0s ore 136,208 <4 531,136 + 1,070,404
France .......vivninnnss —_ 230,403 + 76,108 — 155,207
Japan L. ey — 1,111,348 + 35,078 — 1,076.02%
NOVEMEER COMPARED WITH OCTOBER
L0 - T — $310:108 4+ $210,4%8 + §520.831
Great Britain ,,......... + 239,590 4+ 420,102 4 g5p,092
Germany  ...iieiiiiiin. <+ 1,125,062 4 4K0.0R9 4- 1,605,721
France .o..cviivervinns 4 B01,322 —_— 7.510 + 493,807
BY:1 3/ R e 1,107 -+ 14,497 + 15,004

The above figures only show the changes in the values of trade of the individual
countries during the last three montha. If we compare the values during the same
months with those in July, the decreases were all very sharp without a single exception,
The following is a comparison of the maximum monthly expart and import values
during the period under review with the eorresponding values in July:

EXPORTS IMPORTS
Maximum Value Maximum Valus

July in the Period July in the Period

: Under Review Under Review
U, 8 Ay citriivrraninrnnns +vo $19,024 6RO R.20R 78R 17,010,561 2,412,252
Great Beritain  .....v..evn... 8,678,975 2,797.001 6,961,977 2,203,708
Germany ... i 3,752,864 281,602 14,687,148 1,904 384
France ., ... s 4 478,849 104,712 1,427,708 118,428
Japan L i 3,602,008 1,125,164 11,088,601 88,442

Tonnage of vessels entered and cleared at the port of Shanghai. Compared
with August the tonnage figures for vessels entered and clesred in Septémber of the
period under review all decreased. Of the figures for October as compared with
September, those representing the tonnage of vessels coming from and sailing for
abroad continued to decrease, while those representing the tonnage of vessels plying-

—-.6-“



B. Comparison of the Number of Groups Classffied According to the Magnitudes of the Valuea

of Increasss and
September October Novembar
Iner. Decr, Incr, Deecr. . Incr. Decr,

O to less than $500.000 ........... vieans 2 19 2¢ 8 17 14
$500,000 to less than $1,000,000 ........ —_ ) 1 —_ 1 —
$£1,000,000 to less than $1,600,000 .,...... — 8 — 1 _ ——
$1.500,000 tO lm thm 32.0’%)0& nnnnn Y — l _— — — -
$2.000,000 to less than $2.500,000 ........ — —_ _ — _— -
$2.500,000 to less than $3.000,000 ...:.... — 1 —_ _ — —
$£3,000.000 and over ..... SERTTTIST Cianee 1 —_ — -— —
C.. Groups Increasing or Decreasing More Than £500,000
o September October November
{In $1,000) _
T]mber ------------------- TEREE [ XTLE] — 810 —— —
Muqeel!angnns_metnl prodneh .......... . — P48 — —
Chemicals and pharmaceuticals ....... e - —1,070 +554 —
Wool and manufactures thereof .....00ene - =1,154 —— —_—
Dyes, pigments, ete, .. viiveniniinnaans ‘e -1,170 — -—_—
Candle‘s. BORY, €10, . ..viivrvinsnas avesnep -—1.,207. —— —
Raw cotton, cotton varn nnd thretd ...... —1,320 ——— —
Sundrv pT‘Od‘u(‘ts aaaaaaaaaaaaaaaaaa cenw —1 .464 — ——
Vehicles and veseels .....vvivninnenns e —1,738 —— —_—
Books, maps, ete, .........n, trLsarnueune —2,823 inms —
- Metalsand ores .......c00nnes Ciwasaaesa —4 9GR8 —_— + 844
Machinery and tools ... ..iciiiaiiaees . B -1,014 ——m

~ As to the magnitude of the total values of trade with the principal countries in
the period under review, no matter whether we speak of exports or of imports, the
order of importance held by the different countries was about the same. In both
cases, the trade with the United States was the biggest, followed by thoze with Great
Britain, Germany and France which were resgectively the second, the third and the
fourth, while that with Japan was the last. Speaking of exports and imports separately,
the values of the imports from the five principal countries, in September, QOctober and
November, were also in the same order as that for the tota! values of trade for the
whole period. As to the values of the exports, the positions of the United States and
Great Britain remained unchanged in September and October, but in the same months
the position of France was in precedence of that of Germany. So was it true with
the total values of trade of the two countries in Sentember. In the latter month, even
the value of exports to Japan was larger than that to Germany. In Navember, though
the value of exparts to the United States still ranked first, that to Great Britain
became less as comnared with that to Germany.. Needless to say, the values of
exports to France and Japan were no more wirth comparing. Excepting that Germany
and France changed places in September, the total values of trade with the five
principal countries in each of the three months kept the same order as in the first
instance, The comparative figures run as follows:

September
Exports Imports Total
U, 8 A, ciiiiiiiinien, $8.205,788 $2,412952 $10,818,040
Great Britain ........... 4,727,001 2,288,763 5,000 854
Germany .........0000.. 1,117,172 492,589 1,609,741
France ... . ciiinvrian, 1,638,763 43,227 1.677.020
Japan ..., iiieniae, 1,125,149 38,022 1,164,001
| ' QOctober
V. 8 A, i iiiinnarnne $38,876,712 £2,104,758 85,081,465
Great Britain  ,.,,c0ene0n, 2,038,068 1,761,308 3,794,464
Gormany vv.veevanaiease 1,258,440 1,423,705 2,680,146
Prance ....civivrrninenns 1,408,390 118,428 1,521,813
Japan ... i, 13,823 78,045 87,768

—_ -



In the period under review, the increase in the value of exports in September
was the mixed result of gains made by the textile fibres group and the tea group and
losses suffered by the oil, tallow and wax group. In October the export values of the
ores, metals and metal products group, the oil, tallow and wax group and the animal and -
animal products group all suddenly decreased; hence the value of the export trade also
went downward., Again, & turn for the better was noticed in November, during which
moat of the export groups registered increases, more prominent of which were those of
the oil, tallow and wax group and the animal and animal products, although the value of
the textile fibres group assumed a very poor aspect., The increases and decreases of
the various groups are as follows:

Beptember Compared with Aungust

Ores, metals and metal produets .. .. .. v v 0 .0 o 52,851,004
Textibe fibres .. .. .. v < 54 e se s se e oo 4 1060812
Te‘ - L} LN LN [ ] L ] L] an -9 _.. LI ) [ 3N ) - . ..l LI ] + 995"687
Oil, tallow and wax .. .. .. ¢ s v e ev ee o0 o — 1,056,870
October Compared with September '
Ores, metals and metal prodnets .. .. .. . v .0 on .. ==$4,486,048
Oil, tallow 8nd WRX .. .. . ¢ tr er T ee ss as s e — 3,785,880
Animal and animal products .. +e- v v 4. a0 a0 e s — 1,491,878
: . November Compared with October . .
On, t‘lb‘w .nd m . e " . e ee 4w e ‘s . . +'$2,595,511
Animal and snimal produets .. .. .. .. .. v .0 . .. 4 1086918
Textile fADPEE .. .. i en v+ w2 es se ee ss =s s« — 1523511

Concerning the changes in September and October as shown by the above figures,
no more explanations can be made other than the impletion and depletion of atored
goods in local godowns as has been stated in a foregoing paragraph. As to the
increase and fBecrease of the three groups in November, the gaing in the animal and
animal products group and the oil, tallow and wax group were due respectively to the
gradually increasing supply of -cattle and hogs from Nantung and to the new arrivals
of wood ail from Hankow, while the decrease in the value of the textile fibres group
wag caused by the bombing of silk filatures in Wusih, ete. by Japanese planes which
rendered the source of the local silk supply more scarce.

Regarding the value of imports in the period under review, it might be said that
gince its heavy decrease in -September some recovery has been made in October and
November, if we were to take into consideration the number of groups that registered
increasen in value and that that repistered decreases in valne, But, on the other hand,
if we should study the matter by measuring the magnitude of the values of increases
and decreases of the various groups, we could find that, although there was a change of
tendency in October and November, the increases recorded in the two months were still:
far too small. The following gives a comparison of the number of groups reporting
increases in value and that reporting decreases in value in September, October and
November along with a comparison of the frequency distributions of the number of
groups clagsified according to the magnitudes of the values of increases and decreases,
and a list of those groups that repgistered changes in value above the amount of five
hundred thousand dollars:

A, Comparison of the Number of Groups Reporting Increases in Value and That Reporting
Decreases in Value

September - October November
Groups reporting incrfases in value ............... 2 26 18
Groups reporting decreasea in value ............... 30 7 14



Net value and indices of foreign trade of Shanghai. Although the foreign trade
of this port in September and October continued to fall off, there was some improve-
ment during November. Compared with August, the value of foreign trade in
September saw a decrease of about 16.7 million dollars and its index, a8 fall of 17.2.
In turn, the value of foreign trade in October decreased by 11.4 million dollars as
against that in September and showed a fall of 12.7 in its index. But in November the
value of foreign trade increased by 5.6 million dollars, and hence therc was a rise of
B.7 in ity index. Since November 12 when the Chinese forces retreated from the sur-
roundings of Shanghai, communications’ between here and abroad have showed signs
of recovery somewhat. Thiz might be the reason why there was =ome gain in the
valie of trade in November. However, any convenience in communications between
here and abroad must be backed by a gradual! recovery of the internal trade between
Shanghai and inland places, on the one hand, and between Shanghai and other Chinese
ports, on the other, and by a revival of industry and commerce in the country as a
whole, before there can be any real prosperity in the trade of Shanghai itself, Other-
wise, even if every thing in Shanghai were normal, .the benefit that could go to its
foreign trade must be very limited. With things as they are, we could not but hold a
pessimistic outlook for the future. Touching on the export and import trade in the
period under review, the value of exports showed increases in September and November
and a decrease in October, while with the value of imports, there were increases in
Qctober and November but a heavy decrease in September. The respective increases
and decrenses and the gains and losses of points in the export and import indices
are as follows (value in $1,000):

September October November
as Compared as Compared as Compared-
with Auguss with September with October

Exporte: Value .......... 44,178,612 -18,7T1R,807 - <4-3,813,831
Index ......0000. . +B88B . —20.2 +8.2

Imports: Value ........ . —20,842,580 +1,290,493 +1,780,708
Index ...750050%, - —41.5 + 2.8 N

When we discussed the export and import trade in the last issue of this Review,
we were of the opinion that the reason why the value of exports did not decrease as
heavily as that of imports in August lay partly in the fact that part of the goods
-exported in that month was drawn from the accumulated stock in local godowns, as, at
that time, the exporters, being afraid that the same stock might be  destroved
unexpectedly, tried to ship out as much goods as possible; and partly in the fact
that a large portion of goods that would have otherwige been imported into Shanghai
in the same month, were unloaded in Hongkong and other south ports for safe storage,
We are inclined to think that the same thing could be said of the foreign trade in
Septermber. But goods in the local godowns were not inexhaustible unless there were new
arrivals. Tt is doubtful whether the sudden decrease of 13.7 million dollars in the value
of exports in October, as revealed in the ahove table, was not an indication of & worse
turn in the near future. However, since the scéne of war moved more inland, the
communications between Shanghai and Nantung have been more or less facilitated,
At the same time, a small quantity of wood oil from Hankow has come here through
devious canal routes. So, in the meantime, we saw an increase of some 8.8 million
dollars in the value of exports in November.

The value of imports slightly increased in both October and November, apparently
because those goods which were formerly intended for this port but which were later
stored in Hongkong and other places were gradually shipped in. But just how long
such a state of affairs can be kept on—especially if there will be no new import husiness
coming into being——is very difficult to tell. Comparing the value of trade in September,
QOctober and November of the period under review with the eerresponding months of
the preceding venr, the value of-exports in September and November decreaszed by 857%
and 58% reapectively, while that in October and the value of imports in all three months
decreased hy more than one half. We shall now briefly review the valunes of the
principal export and import gronns and the valnes of trade with the principal coun-
tries in the following:



Notes on Statistical Tables”

Legal tender notes and new subsidiary colns in circulation in China. The amount
of legal tender notes in circulation in the montha—September, October and November—
of the period under review all increased as compared respectively with their immediately
preceding ones. The increase in September was about 32.7 million dollars, that in
October, about 11,9 million dollars, that in November, about 47.1 million ollars, and
the total increase for the whole period, about 91.7 million dollars. Though the increase
in November was the biggest monthly increase during the whole period, according to
Mr. E. Kann’s estimate®, the amount of bank-notes of private Chinese banks in
circulation in the same month decreased from ten million to eight million dollars,
Hence the total expansion of currency in November must be less than four million
dollars, During the same period, with the exception of the note-issue of the Bank of
Communications-in October which alightly decreased, the note-issues of the four govern-
ment banks also all registered increases from month to month. The detailed figures
(in $1,000) are given below: . . . -

Bank Moath Increase Decrease

Central Bank of China - Sept, ' 20,304

. Oct. 7.802

Nov. 6,102

Total 34,008

Bank of China Nept. 7,864

Oct. 8,838

Nov, 37,348

' Total 37,348

Bank of Communications Sept. 873
Oct. 10,437

Nov, 10,002 '

: Total 438

Farmers Bank of China Sept. 3,002

Oct, 7,899

Nov. 8,159

Total 198,960

From the above figures it may be seen that as far as the totals of the three
months are concerned, the increase in the note-issue of the Bank of China was the
biggest. The Central Bank of China came next. The Bank of Communications and
t.h_e Farmera_ Bank of China were respectively the third and the last. But, according
to an analysis of. the monthly figures, the biggest increase with the Central Bank of
China was that in September, while the note-issues of both the Bank of China and the
Bank of Communications expanded most in November. The note-issne of the Farmers
Bank of China kept on increasing in all three months, although the increase in each
case was less than ten million dollars, This much for the changes during the last four-
montha, ’I‘.urnmg to a comparison of the figures for September, October and November
of the period under review with the corresponding months of the preceding year,
the increases were ait very abrupt either in the case of the total amount of legal
tender notes in circulation or in the case of the note-issues of the individual banks,
The following list of figures (in $1,000) will substantiate our statement:

. Sept. Oct. Nov.
Central Bank of China ..... Ceanras e 102,243 117,448 116,441
Bank of China ,.,............ verresens 165,766 139,298 133,328
Bank of Communications ................ 154.804 116.858 98,434
Farmers Bank of Chinf ... eveunnranss 105,029 §9,621 87,468
Total amount of legal tender notes in :
. eireulation  LL..oiiiaioiiias e 527,642 482,921 435,868
Netew: (1) The atatiatical notes {a ths present frane ure based upon data 1o the moaths of Saptembaer, Octoher snd Novefiher. a4

Saptember wan the first month during which the oar was carried on from Srst to last, tha etatistical materials beginning with
thet month became aven more scarce than thase In August. Tharstore what we thall sxy noder this heading {n the tollswing
lin#s will deal only with five tables to which new materfsls have been addei. As to thaose tables that contzia no new
muteriain, they are publishad av usual in the prwssnt lssue. Bot beginning with Val, V No. I, thay will b rem porarily omitted
We hope our rasders will excuse us, - )

{3} Spe Pinaere & Cormmeers, Vol 30 No 22,
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