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: - - B X (%)
PR - N | R WARW(R) | T AR | T o
. No. of Amount of No, of Output in &

Code Clmiﬂ“tk’“_ 1 Factories | Copital t$) | Workers Norm&l) Year
™ ili Nanioo
9.1 g
Mntchu
2.1 - W, . .
- Shavingy and-splints 1 16,900 110 . 120,000
-2 4
'gnp
b2-1 4, W, .
Soap, wrshing sddn—end candles, 1 . 10,000 80 57,800
3 : '
. Enamelled ware
9:3-1 AR
Enamelled ware only 7 380,000 829 2,478,000
9-3-2 LK E- YRR N _ N
Enamelled wnre and other produm 3 270,000 €49 830,000
9-3-3 o 6
Body of enamelled ware
9.4 IR EY LE
. Dyes, varnish and printer s ink
9-{-3 .
i)ves 1 100,000 34 848,000
9-5 it % &
_ Cosmetics 3 & 0,000 351 1,978,800
9 6 CE '
Medicine
-G6-2 Y - :
Medicine and soap | 500,000 451 4,548, 000
-7 AR R
Artificial resin
8-7- * & :
~ Cellnlnid products ' 8 260,10 402 TR5,4927
$ 9 mEeEN :
: alcium und magneslum cnrbnnnteq 0 453,600 1% 614,104
AN B ' '
I‘otal of Group IX fm- Nantao ¥ 2,!6[,900 3,218 12,233 8]

(To Fe C'o.nft'mml’)
CORANKEEIACI SR ABMNABEDL  PUZAE I RENK REL LR

DI P Y i anl R Y PATE R L i R The figures und:r the
severnl headings in the ebove tah'e sometimes do not 1epre~ent all of the materials that
should be included as indicated by the numver of factories. For the purrose of making

such a point clear, it is here specified that all figures which fail to include the mete.ial of
une fact sry are earmarked with an "2’ at their upper right hand corner, those failing to
inciuda the materials of two factorlcs. with a “'b"' at their upper right hatd corner, those
failing to include the meferinls of three fictories, with a ‘¢’ at their upper right hand
corner, et

(3) M- - emERwdg e The capitnl of one of the fuctories in this subdivision is inclnded
in that of the hea: factory in Pootung.

(4) WRBWSFHZE S Ribe Not lmludmg establishments whhh sell electricity for other com-
panies and Jdv not themselves generate electricity.

(5) AN > MAEETY PN R, BT S ERRTR ik M ARG T«  The fwo establishmants in

this subdivicion aill have their head tactor.~s 1 Hongkong., The capital amounts give.a here_
refer to the bead factories.

— 24 —



— . K 3 CHE IR
FHeR - No. of Amount of Nao, of Qutput in a
&1 '
" ,l:l;xc: :n general 1 £0,000 30 100,000
Toral of Group I? fﬁr Central Distriet 1 20,900 -3 100,000
-3.1.8. .1 m W Extra Seiilomeni Boads Areas
,‘_3 ' ~ o
Enamielled ware
31 5 n _
amelled ware ounly 1 80,000 33 63,0060
-6 a a° : B
edicine
961 ol 3 K .
Medicine in general ) 500,000 122 308,080
I | ’ ]
cids
82 smaan
: Acids, caustic soda, and bleachmg powdar 1 400,000 |G 509, 400
99 RE o '
Calcium end magnesium carbonatea 1 856,000 - 50 _ 150,000

AXNEBERBREAY
%otal of‘Group IX for Extra Settlement

Roads Arens 4 7,180,000 304 1,618,480
ERN Frenel Concesaion

-7 A EM
Artificial reain
9-7-2

X Bk _ _
Btoetle and bekelite 3 70,000 125 260,000

KA XBMERAN RN
'l‘ntal of Group IX for French Concession 3 70,000 135 260,000

E * Clapet

—1 K ®

. _ Muatches )

- g1 [ 3 T

o “Matches' 2 270,700 as 1,297,500
92 |

. Socap
9-2-1 .}
-Soap only 1 80,000 31 834,000

: Ensmelled ware
831 B v 2% M -
. ' - Enamelled only 4 3292 500 258 50,000
989 R N WER N : '
Enamelled ware and other products H 10,000 - 81 _100.000

-4 LR N

Dy&c varnish, and printer’ s ink _ _
xarnish . 3 570,000 386 2,495,000

]
Printer’s ink 1 70,000 30 200,000
9-5 o 5
Cosmetics . 2 103,916 466 1,378,400

" &

Medicine )
Medicine in general i 104,003 31 1o, 000

t J- E . .

Acids

931 M

Acids only 1 750,000 5 415,780

11 Xhiesns
Oth;:‘r chem:ca! products 1 10,000 16 27,008
Total of roup g Chapel 1. 2,246,416 1,975 7,279 656




_ FPactories | Capital (%) | Workers Norn:nsl} Year

9.*‘! o o B w t*‘fﬁ)' I AN Vil.ll.l.d
i . No. of Amount of | No. of | Output in &
Code Classification -
]

BAKXM N A * *
Group VI Productkm and Transmission of Electrlcity and Supply of Water

M & Chapei
81 A R
E*hctrlc and water works 1¢4) 5,680,000 180 3,700,080
Total of %roup V%ll for Chapel ) § 5,680,000 150 3,796,080
E W Nantaeo '
8-1 E. 1 . : . .
Iectri;é andmw%ter w‘?rka 2(4) 5,810,000 A7 4,284,733
A .
Total of%roup \%II for Nantao 2 5,610,000 870 4,114,703
% KAt Al Districte
81 A : ' : .
Electric and water works 3 (4) 11,200,000 1,020 7,930,813
ARAAN _ _ =
Total of Group VIII for All Districts 3 11,290,000 1,022 7.980,818
BAKM L& X
Group IX Manufacture of Chemncala and Allied Products
AXEHRN B Fastern Distriot of International Settlement
-2 . ) .
Soap
8-2-1 L
Soap nnly 2 80,000 . 87 185,616
9-5 £ ¥ 8 -
Cosmetics 2 3,700,000 ($) 420 1,847,804
9-7 AR O
' Artificial resin 1 25,000 .28 f5,R8A
9-7-2 T ER K . -
Beetle and hakelite 1 25,000 28 65,586
9.--10 o
Oxygen and aoetylene R 250,000 v 158,600
B KMLE LR - |
Totrl of (‘roup IX for Eastern District 6 4085000 - . 855 2,262,965
= _ L 3 H oY 78 B Western Distriel of Imternational Scttlrvient '
9-8 L Y '
Cosmetics G GO0, H14 2,33),084
9-6 * un
_ . Medicine
u-8-1 ~— W5 '
_ M- licine fn general $ . Ao 206 9u8s, 122
9-7 A RR
. Artificial resin
9-?'2 t I':Fn ‘t -* o
Reetle and bskellte 3 134,000 220 872,000
kMR R W - ' :
Total of Group X for Westemn Distrlct 12 1,484 000 - 869 3,701,176 .
AHHRRE R Nortlern Ihsiriel of Iniernational Setflement
9-4 i T, i &. - |
Dyes, varnish, and printer's ink
p-4-2 ] » .
- Prlnf‘(!t A ink ) 1 - 100,000 4 o900, 000
LR LY. B :
Total of Group IX for Northera District 1 100 000 3t 990,000
B AL S PR Cenral District «of International Setflement
90 won
Medicine

. n. —



o | '- ® O RAWMR) | TAW YR LG
" . o1 ' . . Value of -
*.,. _* _ : No. of Amount of | No.of | Outputina
- Code Chasiﬂca_tion " Pactories &pml (’) workeu NO‘I“!TI(!SI)YOII'
6-1-2 - _
aud tiles 3 180,000 58 438,050
-1 a .
' s EN
6-2-1 o
Glassware 1 431,000 {») 1,780 2,170,331
632 RAKS '
' Ghss_ bevelling 3 12,500 100 70,000
-3 r B ' ' '
Cement : i 1,838,800 215 1,821,088
6-4 > HR) AR -
_ ne, &tone powder. and lime
64-1 M R '
Lime 1 20,000 70 78,500
eé-¢-2 58
Stone powder - 8 208,000 U2 470,378
643 N A .
_ Stone bresking 1 8,000 20 10,800
§-5 :
: Crucibles
8-8-1 A _
: Grucit:les only 1 106,000 30 40 900
8-5-2 . E.X .
. Crucibles and Sre bricks 2 160,000 5R 366,000
€-5-3 LR & ALY ;
Crucibles, glaseware, and fire bricks 1 100,000 ¥y 400,000
6 % = ‘
Conl briguettes 8 $80,000 {(n} 388 2,742,200
2R AN '
‘Fotnl of Group VI for Alt Districts 4 4,168,100 3,907 10,160,288
ﬁ—t:kﬁ £ 324 H %
Group VII Building Material
_ sl H# S W B Eastern Distriect of Infernational Seitlement
71 XM ' . '
_ : Building mafenal ' % 80,000 110 890,000
LR LA i .
‘Total of Group VII for Eastern District 2 89,000 110 390,000
S R PR Western Districf of International Settlement '
7—1 ¥ E ' : o :
' Bmldmg materlal H. « : . 2 50,000-(a) 173 837,500
w4 oK :
Total ot‘%roup VII for Weastern : -
' District _ . 2 50.000 173 837,500
. ' E: g W French Concession
71 R MH ' : ' :
. Building material : 1 5,000 .45 26,000
N kNMEANTE® : ' -
Total of Group VI for French Concesaion 1 5,000 45 75,000
: | 5 Chapei '
7 -3 WM ' :
Building material 2 - 80,000 {a) 110 V8,500
P L I R : ' S - -
Total of Group VII for Chapel 2 - 30,000 110 286,800
& E AWM Al Distriste ' '
7-1 NS : :
Building material 7 186,000 (b) B 1,539,300
% B oA W W
Total of Group VII for All Districts 7 _ 165,000 438 1,539,300

_ N -



. - " BIEEEREI R ki o
- ! ' . . No. of Amount of | No. of | Outputin a
Code I - le’h“eﬂ Morm Capita] {s) l Workers NOT!T:;!‘ Year
043 " BW - - _

Stone powder ' | 150,000 - 30 439,875
G#*lﬁlﬂ-ﬁplﬂ'ﬁ _
Total of Group VI for Extra Settlemont '
Roads Areas . 320,000 403 1,058,378
. T - Chapei
6 -1 o X :
} Bricks and tiles
8-1-3 a - | .
nxed tilee 1 80,000 142 220,550
6-_*_3 .' ’
6-2-1 : zREM :
Glassware 14 203,000 1,108 pil,000
64 > AR AN ’ :
Stone, stone powder, and lime
8-4-% aw : _
Stone powder - 1 50,000 - 81 15,000
6-8 : '
C-uciblea _
8-5-8 Rk . '
- Cr;cible;nnidéim bricks 1 : 100,000 23 - 276,000
# " _ _
Total of Sroup V1 for Chapel 7 . G300 1292 1,421,640
M Nantao '
6—1 . '
Bricks and tiles
i A K
Bricks and tiles in general” 1 1,000,000 h22 443,000
6-2 B ¥ '
' Glass
6-1-1 . HEEM '
Glazsware _ 1 50NN fAin an,;0080
6 3 ' * M :
o Ceament _ 1 1,848,800 2156 2,821,832
64 -:E—, H -r"f’ ﬁ ” : . .
Stune, stone powder, and lime
8-4-3 WA | | | |
- Stone breaking 1 3.000 o0 1n,000
6-6 - 14 _ ' :
C.on! briguettes : 2 20,000 130 838,108
WRKMW W o - :
Totu] of Group VI for Nantao 6 2.781,600 . 47 4,033832
Mmoo Pootunyg
6-6 [ o : .
Con] briquettes = - : 2 - 200,000 140 851,008
Mok A i W ' -
Total of Group VI for Pootung. 2 300,000 120 851,000
' M 4 Minhong '
61
' Bricks and tiles
fi-14] L 3 : : -
lricks and tiles in general 1 40,000 4] 78,400
LI i MW ' . . )
Total of Group VI for Minhong . 1 40,000 6i 78,400
% A # 4N Districta
6—1I WK ' '
‘ Bricks and tiles
&-1-1 R - _
Bricks and tiles in general : b4 1,040,000 . BR2 361,400

T



Ry ()
Value of

Outrut in a
Normal Year
A8

620,000
. 40,000

40,000

1,26%,800
1,852 800

260,627
30,000

26,000

80,000
400, M0
BO4 627

59,014
09,614

212,00

330,000

t & T & 5 B & #H (/W)
STATISTICS OF SHANGHAI FACTORIES BY DISTRICTS (IV)
RN .« B Ew mxwr)| TAw
. No. of Amount of No. of
‘Code Clastfication Factories | Capital ($) | Workers
BAAkM 1 5% A F
Group VI.. _Manufncture of Bricks, Earthenware, Glass, etc.
& g;!- W Eastern District of International Setilemen?
62 » X : |
o Glass
621 L N NN
Gleaswere 2 100,000 (a) 285
53-2 & _
Glass hevelling 1 5,000 it
5--8 . )
. Crucibles
f-h-1 o 2 )
Crucibles only J 100,000 _ 30
6—6 ? '
Con] briquettes 2 in) (3) 138
o LEX. N
‘Total of Group VI for Kastern District 6 208,000 430
_ AXUAN . Western District of Imtrrnational Kettiement
6 2 "N
slass
Ly L E K-35
Glassware : P 20,000 1%
623 AN
. Glass bevelling _ 2 =H600 70
6—4 HARKRARR
Stone, stone powder, and Llrne
6-4-2 n
Stone powder ' 1 3,000 31
68 5§ .
Crucibles .
6-5-2 8, Ak W i
Crucibles and fire hr:cks I 50,000 ¥
685 it ik, o oW, k¥ :
Lruc:b!es. g]asware and fire hricks 1 100,000 300
‘ﬁ ) jﬁ ﬂ .t ’
~“Fotal of ro'up VT for Western District 7 180,505 573
_ TAaRHE T * PR Northern Disiriel of TIniernutional Seftlement
6-2 »n N ' .
Glass
#-2-1 W X o
: (.rlaf-sn are 1 8,000 B2
MR KA R RN '
Totel of (Jroup V1 for Northern District 1 8,000 82
BHFE KR S8 R IE PR Farirg Settlemeni Roads Areac '
6-1 T ; - -
Bricks and tiles
B=1-a gj] 1 |
. Glazed {iles [ TR 143
6--1 "L I
Glass _
6-2- nASMm .
- tilassware 4 50,000 18¢
64 B BER>E S :
: Stone, stone powder, and lime
8-4.] e | .
: Lime 1 20,000 70

‘:6.509
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TABLE SIX. INDICES OF SHANGHA] FOREIGN EXCHANGE RATES, SHANGHAI
GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER 31)

= ' T wmam | AW
B o Shanghnl Forﬁg'n lhge g-te Index i 3 = ol & »
——— i Index of | Index of
A B IR MR S o o
I~ nera neéra. ar ver
' anlnnd S. A. J‘pﬂ“ F"m”_ many l Index {ChainlndexiQuotations; ll;ricu
wxdp 1926 1000 1000 100.0 - 1080 160.0  100.0 100.0 100.0 100.0
“&lﬁ 1827 90.1  90.3 807 7838 90.8 88.9 88.9 $0.9 80.7
b 1928 935 988 - 962 781 936 932 93.1 95.3 3.6
fAM 1529 851 -850 878 682 ' 853  85.0 84.7 87.8 88.4
+hiae 1930 60.7 = G0.8 G578 498 0.8 088 58.6 81.1 61.4
“4i4p 1931 480 449 488 365 45.2  48.1 4.7 46.4 46.0
Pt 1952 62.2 448 75.3 8.4 i5.1 55.2 54.8 46.8 450
thadn 1038 613 532 988 338 420 583 G0.4 52.0 55.6
H#= 1034 GC.8 9.8 1107 336 41.7 67.6 G110 43.8 .6 .
thpam 1036 73.6 743 1281 30.8 43.7 72.2 4.0 43.5 '103.8
BHip 1938 59.6 G607 - 99.8 323 5.7 59.% 81.1 35.0 2.3
#xip - 1937 58.2 - 59 094 4T3 363  59.2 62.6 348 72.3
M2 1037 _ : ' - S
7 B -June. bR.Y b9.8 00.2 42.8 35.4 50.0 61.1 356.0 72.0
4 B July B8O 598 992 495 384 . 59.3 °  .6L7 36.0 72.0
A B Aug 689 508 980 485 358 588 61.6 35.0 72.0
N B Spet. 589  59.8— 00.0 51.8 36.3 67.3 62.1 — 72.0
+ H  Oct. 5B.9 50.8  00.0. hH4.8 35.3 55.1 62.8 — 72.0
+ -H  Nov, 58.0 59.8 9.0 55.8 85.3 53.9 62.8 —_ 2.0
+24 Dee. 8.9 598 uBbH  66.0 85.8  B4T 62.9 — 72.0
e jua8 . -
— H  Jan. h8.0 50.8 08.4 58.3 35.3 6.8 63.0 —_ 2.0
= H  Feb, 589 9.8 084  GA.B 353 568 63.0 — 72.0
= B Mar. A7 H8.5 45.1 584 . 343 6T . 61.7 — T
md o Apr, §3.7 = 55.0 00.2 56.4 ~ 4286 080 HB.Y — 68.8
R May 46.9 47,9 788 53.4 28.3 p2.7 3 5 | —_— 68.8
A B June 31.2 37.9 625 43.4 22.4 43.3 406 . - £8.8

{4

"ﬂ&ﬁﬂ?#‘.ﬁ? (AN R 1R TR H 2N > AMREJIRE MBI RFTIBERRBAZMN
AR Fér ADIN > BRI BN ARE AET 2 AW e Official discount rate per one thousand

ullars per day of the Joint Rescrve Board of the Shanghai Hankers' Association, for business

firms, based upcn the former's reports end unpublished date.  Prior to Apnl 1936 this rate

applied to Joint Reserve Notes of memher banks only,

RN 2 — R R SRS MR W R W ri&—‘mﬂﬂﬂﬂiiﬁﬂZb‘%!H!ﬁﬂﬁﬁﬂ o 11

%A AR o The first of these two figures refers to the interest or discovnt rate involving the

giving and taking of ‘transfer dollars”, while the second refers to the same Involving the g?ving

and taking of cash, 'T'he same thing 'is true with figures for subsequent months.

$hEs st HMl o  Teken from Prices and Prics Inderes in Shanghai,

AL WE W A HQIEM TR MRS N TF— M2 R W AN T w1 B o The wholesale

price indexes {n this tahle are ciassified by the nature end uses of commodities, while those

in the following table ure classified by stages of production

PR AR TR UL 2 H B o Average sales price based upon data supplied -by the

Chinese Cotton (Goods Exchange.

A IR P L NG B AR R Z M o Avemge market price of this month's delivery, based

upon data supplied by the Shanghai Flour Exchange.

BHTEHZTEHN.MIEERII R EE) s Average price of the (5th of every month; the descrip-

. tion of steam filature silk, Shanghai being Ist. & 2nd choice, 14/22 deniers, Grand Double Extra..

ze'urursﬂvmmaxmumnmngam&muz&aa Jw ‘;‘)"’ » KRR IR R L © MDEAN

B2 B, 15N TR S TN 2 MWD AN A Bt ) YA, 98, F] EEAMZE A e R

F AT R e BN P R 2R SR e The formula{’_or the general index and
=y

the general chain index of foreign exchange rates in Table S-1X is J )w whilo all

rest of i{he indices are but slmple prlco relatives, With tne exuept:on of the we;ghts for the
two general fhdices of foreign exchange rates which are compiled from values of trade batween
this country and Great Hritain, U.S.A,, Japan, France and Germany as published ip Customs
Laports, all data relating to pri(.ee and rates used for the compilation of the indices are
‘ﬂkeﬂhﬁﬂh“ from the Stanghat Market Prices Report or from Prices and Price Inderes in
Shanghar, .

*rF¥.s Revised figures,

— 18 -
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TABLL 1 (C). INDEX NUMBERS OF WHOLENALE PRICENIN § AN(‘HM {3
BR RN TN Simple Geometric Avernge)
L KMt 4= o0 1906 = 100 |
» ' M % & Raw Matoriuh | Nt & ManufacturedGood, 1A
mw o & -qmu; mMRE NEned Al
Period | n r?:l-nl Forest Migt;;n mdﬁio;:‘. Con- e}li rt\lan:lx- Com-
- e sumers acture ]
e I(‘“’P' ducts | ducts | ducts M""*"“ Coods | "Goods | Goods oo
Bl am 14y 100.0 1000 - 7000 1000 1000 10007~ 1000 " iove T T100.0
w1027 102.0 105.8 105.2 1115 _ 1049 104.0 1042 1042 1044
414 1028 047  106.3 101.0 1072 7 Yu.b 108.1 102.7 102.9 101.7?
AR 1029 09.4 106.4 104.0 1042 102, 108.8 ° 103.8 106.8 1045
‘Fhie 1830 118.2 106.8 110.2 1i7.3 112.2 1219 112.2 116.1 1148
s 1931 105.8 108.5 120.1 159.1 114.5 139.2 120.7 188.6  126.7
# -4 1932 93.9 418 114.4 120.5 100.4 . 121.0 118.1 119.8 112.4
CHee 1933 20.7 939 1060 108.3 90.7 114.9 108.9 111.4 103.8
H# = 1034 7.4 86.1 101.2 101.0 . 85.9 1049 1081 108.6 97.1
e 1936 86.1 82.9 0.1 1019 8.9 97.8 101.8 100.0  06.4
e 1836 967 1024 1139 1086 1021 1116 11238 1120  108.6
i3 1933; 1080- 1405 . 1348. 1436 12240 1365 130.4 1329  129.1
L4 | 19 :
AN June 105.5 134.2 132.0 1260 1172 134.1 129.0 131.1 126.1
4 1 July 106.7 1304 1323 181.8  118.2. . 1327 . 1281 1300 1258
A0 Aug. 107.1 146.7 132.1 135.3 1212 - 13456 1203 0 1314 127.8
4  H Sept. 104.6 154.4 135.9 145.1 122.7 136.7 131.9 133.8 1209
+ 8 Oect, 1040 1518 1404 1629 12495 1400 1360 1374 1331
4+ -H Nov. 112.7 174.3 143.0 192.5 137.0 1440 1408 142.1 140.3
“+=A Dec. 1176  159.3 146.6 2132 140.6 148.7 140.7 1419 1414
4+ 1938 ) )
—~ H Jan, 115.2 156.4 1539 21561 140.0 140.4 138.7 1394 1808
~ H Feb. 114.3 158.9 157.1 202.0 1390.0 .~ 1398 117.0 138.0 1384
= H Mar, 116.7 160.7 161.8 - 2002 141.2 142.6 135.1 188.1  108.2
WM " Apr. 118.3 169.5 158.1 2007  144.1 1464 = 150.2 142.1 142.8
£ B Mnay 114.8 165.9 148.8 200.4 1307 1515 147.8 143.2 141.9
% B June 115.3 174.3 151.1 220.2 142.8. 1556 14058 146.5 145.2
. », . 3 3 ;
| At ko A oK @& W R
TABLE S-Vil. PRICES OF STANDARD COMMODITIES IN SHANGHAI
B fr:W® Unit stondard dollar
-  ap | AR v | Hlew Long | ”
" 2 . Cotton Yarn | Cotton 1 \\'heat I‘!nur Changshu | S\l_ﬁams Fi]ﬂtll.:l‘-e
Feriod | {:6) | “4}16} [ 17) (1%) L Silk, (lhﬂalm af
o |~ 1 per . A
| LB perbale | HIREPT B per hag RRAALS tl Wi per picul
mamy g 1026 105.28 35.56 3.245 1443 1,794.64
s 1027 103.12 37.59 3.212 13.7% 1,810,038
4 102R 220,50 41.438 8.048 10.23 1.802.26
LA 1020 ¥27.18 38.80 3.148 12.50 1,786.46
+hds 1030 213.93 30.2F 3.5R0 15.91 1,716.23
ol L T Y 223.20 41.30 2.843 12.12 1,812.18
H--dp 1032 20741 37.18 9863 11.40 1.003.R7
H# o4 1047 11047 36.88 2,362 8.40 - 081.72
=t 1934 180.68 35.77 2.248 10.42 628,33
ey 1935 180,72 35.88 2.hRR 12.27 f37.50
HHe 1958 209,78 42.42 2347 . 10.42 £07.50
Hadp 1037 252,87 44.68 —_— 12.50 RFB.76
B HSr 1037 .
X N, dune 276.18 1847 8. 6%3 11.30 800.00
4 July 83,77 4206 TR 11.70. 160.00
& B : Aug, 248.06 30,0 — 14.80 97%0.00
h N Hept. —e —_— —— 14.30 770,00
1R Oet, e — — 14.00 775.00
{-=H Dov, — _— —— 14.00 7R0.00
=i  Dec — —_ — 14.80 780.00
442 1038
— B Jan, — —— —_— 17.00 T20.00
. R Feb. — e — 14.80 230.00
= 8 Mar, _ — 13.50 570.00
m B Apr, —_— ——— — 14.30 $10.00
A May —_— _ S 12.99 930.00
B June — ——— _— 18.20 1.060.00




2.4,
TABLE S-VI (B). INDE

Lok % B W R B (R oo

X NUMBERS OF WHOLESALR PRICES IN SHANGHAI 110 (18)

(MEL M T Simple Geometic Average)
B+ A =100 1926 = {00
F T LTS | .
Other | At | | B W MBHE 4ng | ) e
m o R Food | Textile | P Fuel Build- | Chemi- | '8 3
» ‘I;ro- Fibres . & " ing lfnls & [intigeete! fAll
ucts &y . ar- : ] E
Period Cereals Pa. meu. | Metals Light- Ma- -19;‘?3"'{ o C;l:i'l-
ro- actures . : treo laneo modities
| visions | Thereof| | 1ng | terials |
Btk 1976 100.0 100.0 190.0 100.0 100.0 100.0 190.0 100.0 - 100.0
4+xm 1927 100.8 108.1 1049 109.1 1z 106.4 1026 102.1 1044
+1en 1928 89.6 1087 1021 . 1028 1040 1030  101.2 .1020 1017
CRANR 1929 97.2 109.5 101.0 1110 104.1 108.1° 1068 1042 1045
LA 1940 110.3 120.3 106.6 136.2 117.1 118.2 120.1 111.4 114.8
=44 1031 894.4 138.3 1188 164.2 148.5 135.4 160.7 122.1 126.7
-4 1032 81.7 131.1 98.4 130.1 132.8 124.1 151.8 108.1 1124
=4 1933 60.6 123.2 89.9 132.9 119.1 113.1 158.4 1007  108.8
#1934 69.1 1111 R2.2 123.8 1231 108.9 139.2 83.1 97.1
Hpgss 1935 80.0 111.5 78.9 114.1 119.7 99.2 133.2 90.9 06.4
e 1036 029 124.5 00.5 13¢.9 130.9 1112 137.6 101.9 1085
5 1837 111.7 | 144.1 105.9 181.5 168.8 1340 1487 119.1 128.1
i P31 - S 1 - v [ —— , : '
Rt % B June 105.6 139.2 110.5 180.5 140.56 136.1 137.7 1173 1281
4 § July 109.5 135.8 108.6 178.7 144.1 133.2 139.6 118.0 1258
A H Aug. 110.6 143.2 - 1078 184.9 148.3 133.8 1404 1195 1278
A R Sept 1096 1512 1050 1896  169.2 1881 1493 - 1181 1209
+ H Oct 112.7 152.2 104.0 201.2 178.5 1393 1581 121.0 1331
+—=R Nov 122.0 167.6 106.8 203.8 190.1 1145 163.3 121.7 1403
+=8 Dec 128.3 159.8 106.3 202.9 216.4 140.0 171.7 1215 1414
s 193 : S '
'tHj-- R Jan. 127.4 153.8 103.8. 2013 2182 153.8 169.3 1208  139.6
=~ B Feb, 122.4 156.5 1049 .194.6 203.8 155.5 i6dd 1222 1IR4
= K Mar 117.9 1488 , 113.3 1000 205.8 1509 1664 1252 189.2
MW H Apr. 120.6 158.1 116.2 106.0 215.0. 1507 183.1 1248 1428
fi. B May 1179 1522 1130 . 1929 20890 1682 1916 1229 1410
A N June 115.6 163.2 1119 206.7 228.6 1588 . 1968 123.56 146.2
(1) NU—RCP2HBTF (1) G BT EHE D RREMEN > (2) hRRKBRITE+ A E =
Ay W TR T E TR IT R o S — AN e e MR ie  (3) MM LEROE R
ERFERTAR DUPAMBESHUBR D IR SHN e FiNh AR RAaWRM A HRENARENE o R

BE, W RAEH o NEE+ AR T RARTHER I TSR AGZNEIHTY XRBATHTREIW o
The sources of data in Table C-I sre as follows: (1) The note issue figures for Central
Bank of China snd Farmers’ Bank of China are from the Financial § Commercial Monthly Builetin,
(2) The note issue figures for Bank of China and Bank of Communications from 1926 to 1931 are
from An Anslysis of the Accounts of the Principal Chinese Banks, 19#1-31 while those from 1932
downward are nlso from the Finanelal & Commercial Monthly Bulletin, ¢3) The cumulative
figuires for the value of subsidisry coins delivered from the Centra! Mint are compiled by
ourtelves but are based npon data contained in the Financial §_Commercial Monthly Builetin. All
figures takeu from the Finaneial § Commercial Meontlily Bullefin yrefer 3o those conteined in the latest
issue of that periodical. According to the latter, the note issue figures for Central Bank of China, Bank
of China and Bank of Communications from December, 1935 to date are inspection figures re-
ported by the Currency Reserve Board while those before December, 1935 as weli as those for
Farmers' Bank of China are reported by the respective banks themselves.

ER -2 WAL AWM SN o, Value figures in Table S-I are hased upon Cusfoms Keporis,

MKl Ao 2+ AR PR ANEARA A 2EBMAX . Monthly indices in Table S-I are
obtained by dividing the value of foreign trade of each month by the average monthly value of

I it A R U P T AT I | I R AT ORI M N 0 JCRR R IR T RN 4
$ o The tonnage figures of vesseis for and from ( hinese norts and abroad, 1926-31. are supplied

through courtesy of the Statistical Department of the Inspectorate General of Customs, ali other
figures being taken from Customs Reporis,

gl iR AETAERAZRRe :‘_‘f‘#ﬁiﬁ-'ﬁ_%ﬁﬁﬂ i, ok 8 ﬂl. 1 R R A SN IR il H
e ErwEo Official interest rate per nne thousand dollars per day of the Native Bankers’

All ﬁgures before 1937 are taken from [Pricey and Price Lidexes in Skanohai, while
all figures hecinning with 1937 are taken from the Native Banlers' Monihly.

(1)
(2)
foreign trade of 1926,
(3)
(4)
Guild,
(5)

R FECARTRATREBHZAL HRENCRTRERD LR R MM~ Official interest
rate pr one thousand dollars per dsy of the Jnint Reserve Bosrd of the Shanghai Ranker'
Association, on loans to member banks, based von the formier’s reports and unrublished data.
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W&~ % Unit, one cent
| s L MREYRN
» sNmKL -
- a | Native Rate of Interest; Cal! Loan Rate | Discount Rate for
Period 1 - (4) L (5) | [ Acceptance Bills
s
mEltEe 1026 15 — —
+x 1927 8 -— —
e 1028 14 —_ —
F AN 1929 14 — —
+hte 1630 7 — —
= 1981 18 — —
#—8 1931 10 — —
Y 1988 5 — —
*= 1934 P 10.50 18.50
Woss, . 1988 14 14.31 18.40
#Ea 1938 8 10.00 12.66
x4 1037 12.27 14.67, 36.00 14.72, 30.00
Bk, 1937 :
#% H June 16.14 11.04 12.04
4 B July 0.87 - 11.00 12.00
A B Aug 15.767 15.86 16.59
R Sept. 20.00 20.00, 30.06 (7) 20.00
+ B Oct. 14.96 18.77, 80.00 18.77, 30.00 (7)
+—83  Nov. 15.00 18.00, 80.00 18.00, 30.06
=84 Dec. 11.73 20.00, 30.00 20.00, 3000
-ty 1038 . e
- B Jan 10.00 20,00, 80.00 20,00, 30.00
= A Feb. 10.00 20.00, 30.00 20.00, 30.00
= H Mar 10.00 20.00, 80.00 20.00, 30.00
m A Apr 10.00 20.00, 30.00 20.00, 30.00
i A May 10.00 20.00, 30.00 0.0, 30.00
X B June 10.00 20.00, 30.00 20.00, 30.00

AR - L B X F R K KW

TABLE S-VI(A). INDEX NUMBERS OF THE COST OF LIVING IN SHANGHAL(4Y)
{m JZ ﬁ 7 ¥  Weighted Arithmetic Average)

W+ " = 100 1926 = 100
i I- | ® B 3 A E: & &
“Ptri: ot t!?oo? é'f oth? l B A |  Fuel & Miscell- General
ng i B Housing I Lighting aneous | Index

Rl a4 1926 100.0 1000 100.0 L 160.0 100.0 100.0°

+xip 1927 106.7 96.8 100.8 1314 104.4 106.7
o 1928 92,1 - 95,1 - 101.1 114.6 130.¢ 102.6
FAS 1929 984 97.7 102.1 118.2 136.4 107.9
+Hee 1930 118.8 99.6 104.4 122.5 1456.1 121.8
= 1931 107.5- 108.8 106.0 133.6 187.4 126.9
B—te 1032 101.3 102.7 107.8 138.0 178.2 119.1
e 1933 86.9 90.0 109.7 121,9 164.3 107.2
=g 1934 86.4 83.2 110.7 112.5 186.9 106.2
#ne 1035 89,1 80.0 111.8 119.4 160.3 - 106.6
Hige 1936 100.7 87.2 109.7 128.7 154.8 - 113.3

B 1 19337 121.5 104.8 109.3 1584 169.8 131.8
xig 1937 :

E“%?; B June 104.0 108.9 109.4 1297 143.4 119.0
4 H  JIuly 106.0 107.0 109.4 129.9 163.4 120.0
A R Aug. 1285~ 1004 10974~ 150.5 166.2 154.8
. H Sept. 141.4 106.4 - 109.4¢ 178.9 184,1 147.7
+ H  Oect. 126.9 106.8 109.4 173.7 186.1 149.5
-+—HK Nov. 157.9 105.8 1090.4 207.5 191.9 160.6°
+=8 Dec 157.3 105.8 109.4 296.2 193.4 167.2

H--i:tﬁ 1938 ' o

B Jan. 140.9 106.4 165.4 2950 77.0 1564.8
= H TPob 144.1 105.8 10G.4 202.8 188.1 158.5
= H Mar. 133.4 112.4 109.4 2398 146.7 150.4
W q Apr 129.9 118.8 108.4 235.1 101.8 148.2
A May 125.4 110.4 109.4 1609.3 181.7 140.9
R " June 129.1 117.4 - 100.4 202.4 179.2 142.6
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S — ELENANEZEERFEHEOD
TABLE S- l. NET VALUE AND INDICES OF FOREIGN TRADE OF SHANGHA! (@

.EI'HL‘Fslm 1926 = 100
- m _nm _Exports | W A Imports | R 3 Total -
Period ‘ P "
| || Value ] gm | @& Valoe | ﬂdu | M Valoe lﬁdu
BN+ &M 1926  $563,840,106  100.0  $603,505.636 1000  $1,167,435,612  100.0
+ x & 1927 514,928,421 01.3 458,220,075 76.9 973,148,496 83.3
+ 4 1028 564,338,990 100.1 578,543,831 95.8 1,142,882,821 07.8
+ A4 1929 667,175,708 100.8 849,359,139 107.6 1,216,684,847 104.2
+ & 1930 487,186,192 86.4 732,620,870 121.4 1,219,767,062 104.5
= & 1981 432,308,203 6.7 996,202,357 165.0 1,428,510,660 122.4
i — & 1032 246,404,886 43.7 - 781,123,795 129.4 1,007,528,681 88.0
# = g 1933 315,485,016 5.9 728,333,016 120.7 1,048,818,932 89.4
+ =, 1934 271,945,103 48.2 596,440,161 98.8 868,385,264 14.4
i+ e 1935 288,721,137 51.2 506,194,859 83.7- 793,915,096 8.0
+ H5 & 1938 361,400,621 64.1 553,004,902 91.8 014,495,523%  78.3%
# X & 1937 404,395,418 .7 508.844,132 84.3 913,239,560 78.%
BW o xae 1037 _
A B June 43,842,710 93.3 64,413,157 128.0 108,255,867 1113
£ R July 52,890,654 112.6 77,646,229 154.4 180,535,383 134.2
A Y- Aug.  23,766,935* 50.6*  28162204* 56.0% 51,919,229 53.4
N B Sept. 27,932,447 59.4 7.319,714 14.6 35,252,161 36.2
4+ B Oct, 14,213.840 30.2 8,610,207 17.1 292,824,047 23.8
+—HJ Nov. 18,027,171 384 -~ 10,300,915 20.6 28,418,086 29.2
+2A Dec. - 18,580.084 39.6 18,788,214 274 82,835,298 33.2
# 4 dp 1938 _ '
— B Jan 10,681,300 227 15,390,238 30.6 29,071,538 76.8
= H Feb. 10,398,262 22.1 - 17,160,264 34.1 27,558,526 28.3
= B Mar. 12,554,225 26.7 19,283,499 38.2 31,787,724 329
W H Apr. 12,086,491 26.7 16,514,687 30.4 27,401,178 28.2
# A May 15,995 521 25.6 18,297,613 36.4 80,293,134 21.1
3 8 June 15,146,600 32.2 18,775,501 37.3 53,922,101 4.0
— -
£ R —. L& W R & HDZTEXED
TABLE S-1I. TONNAGE OF VESSELS ENTERED AND CLEARED
AT THE POKT OF SHANGHAL )
. ® »x .
. v | For & Frozgi.Agmd Rl LA L g 0
Period | _ G le'or & FPr:m Ilt:]or gr g;rom GrandTots]
_ | Entered [ éﬂ leared l Total { hin:e rts | Injan aces S '
B b 1026 9,686,509 8,974,092  18,5640.601. 14,782.828 2,652,008 36,976,337
oaap 1927 B.718955  8.127,129 18,846,064  13,306.520 2,311,670 32,463,323
+-a4s 1028 2,009,504 8,032,007 17,041,601 17,544,805 3,061,365  87.837,771
+A 1920 0822985 g,122.666 @ 18,945,641 16,023,919 3,449.834 50,319,394
Yhe 1930 10,229,117 9,408,073 19,637,190 17473451 3,858,163 40,968,804
# 4 1931 10,351,869 0,586,054  19,037.928 18,034,970 3,9656.810 41,938,703
-4 1932 8,681,471 8,931,373  17,612.844  16,404.628 @ —
=4 1933 9,178,282 - 8,703,696 17,881,928 17,340,415 4,108,508 34,325,041
#2444 1034 8,560,819 8,284,662  16,854.481 18,644,103 4,381,182 30,879,336
#1935 8,531,842 8,304,945 16,838,787  17,190.016 5,688,016 39,664,819
#7545 1036 8,360.9°8 7846277 16,207,205 15,608,054 5,840,948 - 37,661,208
x4 1937 5.610,602 5,504,784 11,310,386  10,901.057 4,185,427 26,495,270
RN HRM4 1037 - . L _ - _
# H June 752,802 708,237 1,461,229 1,357,717 530,289 3,349,235
+ 8 July 607,147 801,081 1,789,128 1.412,671 704,405 3,396,204
A H Aug. 361,910 aB7,0%70 719,880 536,224 - 172,01 1,428,175
R Sept. 138,979 134,689 26R AR 155,736 34 425,340
+ B Oct 96.240 74,338 170,573 185,744 49,005 - 106,212
+—H1 Nov. 163,328 156,576 220,002 975,142 R4.H20 AR0,064
“+=H Dee 187,422 192,447 379,889 343,101 140,716 863,686
Wi 1038 - _
—~ H Jan 209,782 198,327 A08.109 369.245 189,364 966,768
= H Febh, 313.678 274,174 BR7,847 376,305 237,642 1,201,604
= § Mar. 306,526 284,061 590,577 391,836 . 230967 1,213,380
M 4 Apr. 856,608 854,056 710,862 476,084 154,634 1,341,230
#i. B May 301,694 325,298 718,990 884,928 250,074 1,351,992
R B June 457,237 899,032 856,288 507,864 343,708 1,707,838
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-+t RA-HEI-FXENIFIAAUN
TABLE CLXVIL  RICE CROPS IN FUKIEN, 1931 - 1937 -

" * AR T N B S L I T S

" Year . ] Aréa Under Cultivation Amount Harvested
BW =+ 191 12,377 34,372
=g 1932 11,904 2,005
=4+ 1933 12,786 30,804
=+4=dp 1934 13,802 36,651
=+pde 1925 13,651 39,005
»THa 1936 14,517 3,774
39,795

ke 1937 15,649

BT NICRREHE AR A M E R AR o Taken from No. 1, The Fukion Monthiy Cro
Keports, published by the Statistical Office of the Secretariet of the Fukien Provincial Government,

RE— 2EEFRERE I AR
TABLE C1 LEGAL TENDRR_ NOTES AND NEW SUBSIDIARY COINS

IN CIRCULATION IN CHINA (=)
S : AN - ¥ 5  Unit, one thousand standard dollars

| i f M W Legal Tender Notes Vg‘ueﬁot}‘i\gn A
e B w R )

| g’ enﬁra} ll B:rnk.of '1CBank Ofi- Pgrrriers; | & & Cc?il:z?iggger Grand

inK q : ommun ank o - :

[ China 1 China | cations China l Total _ edtg?’&g:n Total
l"i‘ﬁﬂﬁ 1926 —_— 137,421 57,136 — 194,557 _ 104,557
A 1527 —_— 159.001 65,097 S 224,008 ——— 224,098
'H:!n 1928 11,697 172.304 . 6R.026 —_— 252,027 —_ 252,027
TAHg 1929 15,380 197,728 69,221 —_ 282,529 - 282,329
TAs 1930 22,669 . 203,847 82,804 —_ 309,410 —— 309,410
=44 1931 24,778 191,749 81,008 S 207,620 —— 297,620
i —#p 1932 39,145 170,648 82,423 —_ 501,218 o 301,218
#1933 70,272 183,727 83,111 2.908 939,118 —— 339,118
H=4 1934 85339 201,280 103,235 5.663 395,617 — 395,617
g8 1935 176,065 286,245 180,826 29,847 672,083 — 872,088
HEA 1936 325,592 459,310 295048 - 162,014 1,241,962 18,887 1,260.849
X, 1937 430,808 606,518 371,144 230,798 1,639,008 — —

BN xm 1937 : : o '
& B June 375,840 509,863 318,648 207,951 1,407,202 26,100 11,433,392
£ B July 382,758 517,723 335,009 90R.476 1,444,018 27.140 1,472,056
A B Aug. 395474 535,870 370,841 209,630 1,511,715 ——— L —
Ju B Sept. 415,878 543,534 871,714 213,E32 1,544,458 e o
+ B Oct. 423,280 550,372 361,277* 221,131 _ 1,658,360 _— —
F—~HK Nov. 420182 570.218 371,279 229590 1,608,469 — e
F=H Dec.  430.808 606,548 . 371,144 250,708 1,630,008 e —

b 1028 -

— B Jan. 432244 623,323 372,997 249,142 1.677,630 e ——
= B Teob. - 441,650 (32,086 361.143 261,409 1,607,188 —— _—
= B Mar. 444354 654,988 - 819,018  261.632  1,679.187 —_— —_
W H Apr. 460877 £52,208 319,013 261,752 1,693,850 _— J——
“# B May 472812 818.300 - 122,15 261,065  1,705.392 — e
A H June 489467 RKZ.OR2 JRLRA0 9a2 U 1.726.00K — v
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AR, RE_+AXEETFRBTHE I
TABLE CLXVI: PERCENTAGE COMPARISON OF FARM TENANCY IN

VARIOUS RPOVINCES, 1937

T n A » A *anxa noa
Province Owner-farmers -Owner-tenants Tensnts
R hl  Sszechuan 4% AT 52%
a E 21,, R, 4 ”»
Cb!kilng 25 " m " 45 "
a Hunen 27., 2 o “”
- Kweichaw " 24 " “ ”
l unnpan 2 2 ,, 42 ,,
" ?.lkim " gg " g 8
l!.!w " ITH "
! H Anhwaeij 1] 3 ”» a? .
E = Hupeh " 3 w k. "
. l gimn;l 3: o g ] M [1]
wa t L] od .
R Suiyusn 57, 1,, 32 ..
l Honan " 22, 20,,
- Teinghnai 51, 30, 19,.
d M Kansu 61, 2, 19,,
= X Ninghsia 68, 14, 18,,
Shemi 6l " 21 e 18'.
[11] Shanai a5, 20,, 15,
M £ Hopei 7,, 19,, 11,
i W  Shantung 75,, 15, 10,
My Weighted Average 6% 247, 30%

K 1 U i v 3 S8 | :'.'I':-"Rﬂ' s HZ B XBHRATHE WA A o Taken from Crop
Eeports, Vol. VI, No, 6. With the exception of the twenty one provinces listed abave, the names
of other provinces are temporarily excluded due to lack of data materials.
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COMMERCE

The International Trade Bureau has decided to establish an offfee in Hongkong
to facilitate its handling of the Chinese exnort trade. Native products from the three
provinces of Szechwan, Yunnan and Kweichow, such as weod oil, medicinal substances
and mountain goods, at present are being exported via Kunming and Haipheng; end.
since the reduction of the Haiphong Customs tariff and transportation costs on Chinese
goods, trafic has been heavier than ever. A co-operative arrancement has now been
made with the China Travel Service wheraby an additional 200 motor trucks will
be avaflable for carrying goods from Chungking to Kungming. At Kunming the goods
have to be reloaded from the trucks onto the Yunnan-Annam  Railway to be
carried to Haiphong. By spécial order of the Chinese Government, iton and manganese
are not allowed to be exported unless the shipment is accompanied by a consular
invoice issued by the purchasing country, testifying to the truth of the shipper’s c¢laim
that the fron or manganese purchased is purely and entirely for industrial consumption.

In accordance with its plan for industrial development in the interior and
exparnsion of China’s export trade, the Ministry of Economics is endeavouring to revive
China's silk, wood oil and tea trades. Recently it has secured a loan of $5,000,000
from the four Government banks, with which the Ministry intends to promate the
Hunan and Hupeh tea industry. Furthermore, a central sales office will be established
in Canton to exercise control over all exports of tea from China to foreign markets.
“In-future, the Government Testing Bureau at Canton iz instructed to take snecial caution
in testing and selecting the different tea brands for export.

COMMUNICATIONS

Formerly, the Eurasia Aviation Corportation found it necessary to make enly
nne or two flights between Hongkong and Hankow every week, whereas now the
Corporation finds the clamour for passenger accommodation so great that it i3 made to
maintain & 10-trips-per-week schedule, Recently, the passenger fares on its various
air routes have been reduced as follows: Chanpsha-Hongkong $185; Changsha-Hankow
260: Changsha-Chengtu $400; Changsha-Kunming 600: and Changcsha-Hanoi $595.
The gservice between Sian and Lanchow was resumed on June 7, with that between
Hankow, Sian and Chengtu to be resumed shortly. The fares on these two routes
are said to have nlzo been reduced.

~ If present plans do not miscarry, a Yunhan-Burma Railway will shortly be built,
connecting Kunming in Yunnan with the eastern terminus of the North Burma Railway
linking Burma with India, so when the projected line is completed, Kunming may be
directly reached from the west as far as Rangoon of India.

William Hunt & Company after taking over the China Merchants’ Navigation
Company is busy putting matters into shape. Several 5000-ton steamers of the latest
mode! are said to have been otdered from the United States with the hope that as soon
as these arrive in Shanghai, former shipping schedules maintained by the China
Merchants. may be partially, if not wholly, recumed.

~ By saving 10 cents each day, you can

SAVE ONE REFUGEE

from starvation
Send your contributions o

SHANGHAI INTERNATIONAL RED CROSS
PARK HOTEL, SHANGHA, CHINA. '




(1) 'That agricultural products warehouses be established by local financial
Organs; -
(2) That loans on agricultural products be increased;

(8) That loans on farming implements be made available; .

_ (4) Thatleans be extended for the promotion of agricultural production and
irrigation improvement; and '

(5) That farmers be permitted to negotiate loans on the security of their farm
holdings in the granariea,

Furthermore, to help the farmera in_a prectical way, the Government will strive’ to
raise the pricea of farm products and regulate their transportation.

Wheat produced in Chekiang and Kiangsu gave a bumper crop of 8,000,000 piculs
this year, but as the unsettled conditions had forced countless farmers to abandon their
fields, the crop. in terma of quantity, came up to only half of that of a normal year.
As wheat has been placed.under Governmental control during the present hostilities,
its export iz prohibited by order of the Chinese Giovernment. '

Heartened by the good results obtained from its last year's investment in cane-
growing and pig-raising enterprises in Neikiang; Tréchung and four other districts in
Qgechwan Province, the Bank of China has decided to increase the amount of loans
available for each district this year to $500,000 and the number of districts to receive
this help to 12. At the same time, the 8zechwan Government has requested financial
assistance from the Bank of China and the Farmera Bank of China to promote the
cultivation of cerealsn in various districts; and, as a preliminary step, has instructed the
various district governmenta concerned to make a detailed survey of the corn-lacking
conditions in each district for the Banks' reference.

For the vrometion of agricultural production -and general economic welfare of
Kwangsi rural distriets, the Agricultural Credit Administration is establishing an office
at Wuchow to handle all buainess relating: to rural loans. The business scope of the
new office in apecified to cover twenty of the districts, and in each of the three districts
of Chuanhaien, Hohsien and Pinyang, a co-operative treasury is to be formed for the
purpose .of arranging rural loans on credit or mortgage.

With $8,000,000 obtained from various banks, the Shensi Provineial Co-operative
Soclety i{a advancing food products mortpage loans to the farmers as an economie relief
measure and haa established R0, and is establishing more, granaries throughout the
Province for the storage of agricultural products, In order to carry out its autumn
sowing projects for helping the farmers to increase their production of food ecrops,
however, the Society is in further need of a sum of $5,000,000 and has petitioned the
Ministry of Economica to urge all financial institutions to invest money in those projects.

~ For the relief of war refugee, 50 mow of land in the Poklo and Yingtak
Distrieta of Kwangtung Province has been set aside by the Provincial Bureau of
Agriculture and Forestry and the Land Administration for cultivation by the refugees.
‘With the same end in view, the oversea Cantonese advocate the establishment of
experimental farms and have voluntarily contributed 8500000 to cover the initial
expenses, Signifving its approval, the Kwangtung Provincial Government has allotted
certain lands in Linhsien, Linchan and Yeugshan for the refugees to reclaim,

: INDUSTRY
- Preparatory to the establishment of lumber yards in order to increase the
production of timber, experts have been dispatched to various places by the Shensi
Bureau of Forestry to make a survey of the timberland available. The survey will be
completed in about a month, :

It is reported that the Hunan No. 1 Refugee Workshop is able to break all
previous apeed reecorda of yarn production by hand by turning out, on the averagae,
as much as 2 catties nf varn per day per warker, and that the Joint Ofice of the four
Government Ranks {8 contemplating making a $100,000 investment in the Workshop
and has, with that purpose in mind, sent men over to investigate,

— 10 e



on the monetary and economic situation in various parts of the country sluce the
outbreak of Sino-fapanese hostilities, (2) To draw up recommendations on procedute for
the enforcement of the measures for the imFrO\-ement of local monetary organizations,
and (3) To draw up recommendations for the enforcement of the policy of the Govern-
thent by various monetary organs. ' Restriction of remittances to Japanese occupied
areas was one of the important resolutions adopted by the Conférence. For remiftances
to territory under the control of the Chinese Government, every facility is to be given,
Other resolutions were as follows:——

(1) ' To encourage the export industries and facilitate remittances to China
from oversea Chinese. _ . _ - o

(2) To continue the efforts to collect gold and silver.

(8) To increase the number of locdl financial organs,

(4) To encourage plain living and thriftiness,

(5) To encourage the production of daily necessities,

(8) To increase the extension of agricultural loans.

{7} To continue giving credits.

(8) To train competent men as financial experts,

Lasting three days, the Conference ended on June 8§,

- The China Development Finance Corporation began to conduct its business in
Hongkong soon after the outbreak of hostilities in Shanghai, and its building at the
corner of Kiangsi and Foochow Roads in Shanghai is now renoried to have been %old
to'a French firm for $1,500.000,

Because of the absence of many shareholders from Shanghai, the Bank of China
as well as the Bank of Communications will postpone the- shareholders’ meeting to be
held this year until Jater when the situation will have beecome ‘more séttled. In the
interim, a half dividend of 2% % for each government and 34% for each commercial.
share will be declared and become payable on and after July 11, the balance to be
rettled at the time of the shareholders’ meeting.

_ A branch_office is being established at Wuchow by the Rank of Communications,
which is expected to be ready for husiness by July 1.

AGRICULTURE

. Encouraged by the Government, the Farmers Bank of China and the Apticultural
Credit Administration have recently established in Szechwan, Hunan, Yunnan, Kwangsi,
Kweichow and Kwangtung several modern granaries where, for the benefit of the needy
farmers, agricultural products may be stdred and mortgaged at low interest. Statistics
show that, prior to the war, there were as many as 133 granariez in the province of
Kiangs=u alone, in addition to 50 in Chekiang, 26 in Hupeh, 25 in Szechwan, 21 in- Anhwei,
and 12 in Kiangsi, all established for the purpose of storing farm products including
rice, wheat, oil, sugar, heans and other miscellaneous erops, but when the present
hostilities hroke out, granaries located in the war zones were forced to suspend husiness
altogether, The Government is also aware of the beneficial influence that the existence
of co-operative societies exerts on rural economies, and for that reason, is making an
earnest effort to promote the establishment of such co-operative societies and deems
closer co-operation belween these organizations and the local financial organs deairable,
According to the latest figures available; there are altogether over 30,000 ryural
co-operative societies in the provinces of Hupeh, Henan, Anhwei, Kiangsi, Kianpay,
Hunan, Szechwan, Shensi and Kansu, with Kiangsi leading the list with 10,500 cocieties
followed by Hupeh with 5.000-0dd societies. As to the giving of rural credits, it has
so far been chiefly handled by the Farmers Bank of China and the China International
Famine Relief Commisrion, but to-dav the Agricultural Credit Administration; hesides
the Bank of China and the Rank of Communications, is also making positive plans to
extend such credit loans. At the National Monetary Conference recently held at
Hankow, it was rexolved to carry into effect the following policies:

—§ —



_ (8) Subsidiarv money changing offices to be opened by various government
banks for the convenience of small traders. : .

(4) The exchange rate for national currency to be pegged and maintained at
the ratio of 1.44 against Canton currency.

In order to lighten the people’s burden, the Provincial authorities of Szechwan
haye reduced the rate of the Land Tax and will make collections bi-annually at the
reduced - rate, beginning from July 1, 1938. The National Emergency Contribution,
however, will continue to be collected on the basis of its present rate until the war is
at an end. As to the 30% ad velorem special tax imposed by the Kwangtung Provincial
Government on imports from occupied ayeas, the provincial financial authorities, in
response to the appeal for reduction and exemption made by the China Industrial
Association and having regard for the merchants’ interests as well as their own, now
rule that aside from cotton piece goods regarding which accommodating readjustment
has already been made, a preferential tariff cut of 40% will be made if and when the
imports from Tientsin and Shanghai are proved to be locally produced and have been
registered with the Ministry of Industries of the National S}yernment.

- With & view to diminishing China’s excess of importd over exports, the Ministry
of Finance is not, only taking steps to encourage the expértation of native goods but
also to restrict the importation of non-essential product$ into the country, and in the
latter direction, the Central Bank is instructed tg-help gheck such imports through the
granting of exchange allotments. Commodities Have been classified by experts into two
groups, the “essential” and the “non-essemtial.” It is understood that the “essential”
group consixis of 65 kinds- of commodities, but as to what these 65 kinds exactly are
the public is kept in the dark for fear of the tremendous” effect such disclosure would
have on the market, To-day when importers apply to the Central Rank for foreign.
currencies, 1he Rank must first ascertain that the business to be financed is such as to
bring it within the definition of “esxential” before any allolment is to be granted.

_ The Chinhai hoom and the disrupted shipping service between Shanghai and
Ningpo are held responsible for the dwindlage in Customs revenue from interport
diies. The amount collected during the month of May was a little over $1,300,000,
which, while- representing only 509% of what il was in March, shows a slight improve-
ment over the April figure,

Ou May 31, 1938, a semi-annual interest coupon for altogethier £69,600 became
due for payment on the honds of the Shanghai-Nanking Railway, but due to the fact

that the said railway has been under Japanese occupation during the entire half-year,
payment cannot but be postponed. '

CURRENCY

Regarding the Kweilin Branch of the Central Mint, casting operations were
commenced on June 1 as soon as two of the five casting machines forwarded from
‘Shanghai had been set up, each turning out 60,000 pieces of coins of a nickel alloy

content a dav. When all five machines are in operation, the daily output willi be
300,000 coins. \

The Central Government has authorized the Ministry of Finance to raise funds
{0 consolidate the Kwangsi currency reserve against the issue of banknotes by floating
a Kwangsi Currency Readjustment Loan of 817.000,000. The bonds will be pledged to
the four Government banks for cash which will be turned over to the Kwangsi Office of
the Currency Reserve Board for reserve consolidation purposes. '

" BANKING.
. A total of 74 ropresentatives of various banks attended the National Monetary.

‘Gonfererice in Hankow on June 1, at which Dy, H. H. Kung, Minister of Finance,
_presided. The delegates were divided into three committees: (1) To prepare a report



June holdings by over-bought buyers; (2) that it was due to the enforcement of the
certified system relating to the application for exchange by importers; (8) that the
rumored British loan to China had exercises its influence; and (4) that the repeated
announcements that the amount of legal tender notes in circulation was backed by &
high percentage of cash reserve by the Central Government had succeeded in relieving
- the market of its panicky feelinga, If the improvement after the 13th be merely.
- effectuated by the first incident, then the figures for the next month will drop further
downward, or, at best, remain the same a8 in the month under review, On the other.
hand, if the second, third and fourth considerations be the real causes, then the
conditivns in the following month should become more favorable, The element of time
will afford us the best judgment. The indax of the price of New-York-silver in ihe
month under review was still 68.8, being the same as in the two previotis months,

. Comparing the various figures for the month under review with the correspond.
ing month of the preceding vear, only the French exchange rate index showed a gain,
the various other foreign exchange rate indices as well as the gilver price index all
pointing downward. The changes were the British index dropping 21.7, the American
index, 21.9, the Japanese index, "36.7, the German index, 13.0, ithe general foreign
exchange rate index, 15.7 the general chain index of foreign exchange rates, 20.6 and
the bar silver index, 8.2, with the French index alone rising by 0.6.

Economic Notes
June, 1938

PUBLIC FINANCE

For the purpose of relieving refugees and promoting productive enterprises,
the Ministry of Finance will issue & $100,000.000 Relief Loan in.accordance with the
Regulations passed by the Executive Yuan at its 368th meeting on June 21, 1938
{promulgated on July 1). The Loan, to be known as “The 27th Year Relief Loan,™
will be issued in instalments. The firet instalment, fixed at $30,000,000 in bonds of
denominations of $10,000, $1,000, $100, $10 and $5, will be issued at 98. The Loan
- will bear an interest of 4% per annum, payable semi-annually as from July 1, 1939, and-
is to be redeemed within 20 years, commencing from July 1, 1942, by means of semi-

annual public drawings. The sinking fund for the payment of interest will be secured
on the Central Reserve Relief Fund, while that for the redemption of principal will be
earmarked from the national revenues.

In view of the inadequacy of its dwindled revenue to meet its numerous financial
obligations, the Chekiang Provincial Government has secured permission from the
Executive Yuan to raise a& 6% public loan of $10,000,000 on the security of the Land
Tax. The plan will be carried into execuiion immediately upon being passed by the
National Defence Commission,

To witifv the standard of national currency and maintain the circulation of
currency under war-time conditions, the Kwangtung Provincial Department of Finance
summoned & mecting of prominent Canton bankers on June_ 20, 1938, at which the
following resolutions were adopted and put into effect on June 2I7— -

(1) The export of Canton currency to be limited to $200 per individual.

(2) Nationa! currency to be the only*monetary basis for all husiness transactions

as well ag for Customs revenues und recdipts-and expenditures of the Pnast Ofce and
various provineial tax offices,



Ly & figmee of 57.840 kilogrammes as sgain® one of 4527 kiloprammes for the previous
month. Secondly, the sudden fall of the foreign exchange. rate in the month under
review wax bound to act favorabiy on the prices of silk. 1t is generally admitted that the
prices on the locel rilk market are intimately related with those on markets abroad; yet
any big changes of the local foreign exchange rate necessarily entail some changes of
the latter. For example, while the average price of white steam filature silk exported
to France in the previous month was only $500.0 per 50 kilogrammes, that in the
month under review was $534.8.

: Comparing the prices in the month under review with the correspouding month
of the p;eceding year, Changshu-long rice went up by $2.1 and Shanghai steam filature
mlk by

Indices of Shanghai foreign etchange rates, Shanghai gold bar quotations and
New Yurk bar silver price, To study the value of the Chinese currency on the foreign
cxchange market in the month under review, one may divide the month into two
periods, that from the 18th upward and that from the 13th downward, During the
first period, the foreign exchanye rale from the 1st to the 6th did not show any
change, though, compared with the end of the previous month, a drop had already been
npted., IFrom the 7th 1o the 13th, the tendency was a hasty downward movement.
Within this six-day interval, the British exchange rate shrank by 2 pence, the American
exchange rate, by 4.1258 U. 8. dollars, the Japanese exchange rate, by 14.256 yen, the
French exchange rate, hy 148 francs, and the German exchange rate, by 10.125 marks,
During the second period. the various exchana‘e rated showed a genetal gradualP
revival from the 14th {o the 22nd, but the gains thus made were very little in all
cases, From the 23th till the end of the month, all rates again refrained from
registering any changes, Therefore, it is safe to say that the fall of the average foreign
exchange rates in the month under review as rnmpmed with the previous month was,
for the most part, a result of the changes regisicred during the days between the Tih
and the 13th inclngive, YFormerly, the lowest rates for the Rritish, American and
Japanese exchanze rates were 10.183 penve and 41.8 yen for the Brltlkh and Japaunese
exchanges in June, 1931 and 19.628 U, 'S. doMars for the American exchange in
Dectember, 1932, but the figures for the same exchanges in the month under review
broke all these revords., 'This mav serve to show at what a low level the present
foreign exchanges rates were, The full of the various foreign exchanve rates in the
month under review as compared with the previons month, measured hy their respective
“indices ag well ne by the pereentare mrmc'q with the latter month as the hase peried
iz shown in the following table:

*Change of Index Change of Percentage-

Pritish exchanpe .. .. . .. . L L — A7 —0.7
American exrhanes .. .. .. .. ., L. —10.0 ' —20.4
Japanese cxchange .. .. .. ., . .. 183 —20.7
French exchange .. ., .. .o, .. . —10.2 — 10
German cexchange .. ., .. ..T .. ., — 5.0 =211
General index .. .. .. .. '.. e aa -— 0.4

Chain index ., . -—10.8 -»-—20 7

In the above table. lf we compare the changes of the verious ihdices, it will be
found that the German exchange fell least, while the Japanese exchange fell most.
On the other hand, if we compare the changeq of the various percentages, the conclusion
would Le that the German exchange fell most but-the. IPrench exchange.showed the
jeant contraction, Since the meaning of the first group of figures can only. be grasped
by those familiar with the foreign exchange situation prevailing in the base yea¥ of
this index, {he second group of.figtires are calculated out to meect practicsl requires
ments, Fer, for the time being, our mind is drawn away from long {ime movements as
our atfentien is concentrated more and more on short timc fluctuulions.

Speaking of the caures of the drop of the foreign exchange rate in the month
~umder review, the abrupt fall on and before the 13th of the month was probably still
due to specularion and manipulation.  As to the improvement after the 13th, there
were four kinds of explanations: (1) that it was brought about by the dinposal of
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::131 from abroad and the for and from Chinese ports groups are shown in the folloviing
CY

" Tonnage in Month Compared with
Under Review : _ Previous Month
For®From For & From For & From . For & Prom
- | Abrosd Chinese Ports Abroad “hinese Porta
British flag N P 344,289 270,078 — 46,871 4 32352
Japanese flag ........ eereei. 173520 68,112 +147.223 + 68,112
French flag ........ reseeran 66,757 + 27,370
German flag ........... e 74,415 : + 8,708
Italian flag .......... 49,080 39,076 — 6,015 + 6979
Norwegian flag .. .oovvviviinn 46,015 49,317 — b,848 + 10,982
Total of FIOUD «cvivvrvnnriens 856,269 507,884 +139,279 1.122,938

In the above table, the total increase of tonnage of the for and from abroad
group was smaller than the increase of the Japanese tonnage in the same group. At
the same time, the increase of the Japanese tonnage in the for and from Chinese ports
group also constituted more than fifty per cent of the total increase. - Judged in this
light, the question as to what actual changes of the tonnage of vessels took place in
the month under review provides much food for thought.,

Comparing the tonnage figures for the month under review with the corresponding
month of the preceding year, the manifestation of a decrease was the order of the. day
with all groups. The for and from abroad group showed a decrease of 604,960 tons,
comprising a decrease of 295,756 tons for the entering category and a decrease of
309,205 tons for the clearing category. The for and from Chinese ports group showed
a decrerse of 849,853 tons. The for and from inland places group showed. a decrease
of 186,684 tons, while the total of all groups showed a decrease. of -1,641,397 tons.

- ~"In{ereat and discount rates ifi Shanghai. The interest and discount rates in the
_mnoth under review were still the same a8 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. The twentith of the month under review
wag the semi-annual settlement day for the calculation of interest on depositz in
modern Chinese banks, but hardly any reaction was felt on the local financial market.
Viewed from the local business and industrial conditions in general and the policy of
the Joint Loan and Discount Committee to stabilize the local money market in
particular, it may be presaged that both the interest and the discount rates will remain
unchanged for quite a long time in the near future.

- Comparing the figures for the month under review with the corresponding
month of the preceding year, the native rate of interest dropped .14 cents, but the call
loan rate and the discount rate rose respectively by 8.96 and 7.96 cents for “transfer
dollar” dealings and 18.96 and 17.96 cents for cash dealings,

- Prices of standard commodities in Shanghai. Comparing the figures for the
15th of the month under review with those for the same day in the previous month,
‘the price of Changshu long rice and thatof white steam filature silk both appreciated,
In the beginning of the month under review, the price of rice suffered a moderate
decline on account of incessant arrivals of that commodity. However, the sources of
supply were soon rendered scarce due to long drawn out inclement weather. As the
local demand as well as the demand from outports picked up very quickly, the price
on the 15th of the month, therefore, twisted upward and repistered a rise of thirty
cents, The price of white steam filature silk rose by §130 in the month under review—a
phenomenon which was unprecedented in all past vears. To account for this sudden
appreciation, two factors may be mentioned. First, there was Lthe increared export of
white steam filature silk to France in-ihe menth under review, which was represented
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third, fourth and fifth placea—, those in the fmport trade renresented a quite different
arrangement. Firstly, the value of imported Rritish goods in the month under review
was smaller than both that of goods imported from Germany and that imported from
Japan. In the second place, the value of the French imports became the smallest of
the five countries. Beeause of those changes the total value of trade with the various
countries accordingly assumed the following sequence in_magnitude: U.S.A. the first,
Great Britain the second, Germany the third, Japan the fourth and France the fifth.
The detailed figures under the three headings are as follows:

~ Exports imports Total
U8 A vr or v e e e e e BLETBAI8 $5,387,070 87,160,488
Grest Britaln .. .. .. .. .. .. ..  2,962835 1,709,207 3,972,142 |
GermAMY- .. .. ee e ee e e . 1,208,801 2,531,273 3,738,168
JAPAE e e e e e e e 270,730 2,040,832 9,811,562
France .. +v ov er o eeee ee .. 1,204,880 357,180 1,562,080

Comparing the above figures with the previous month, while the export trade
with Great Britain, Japan, Germany and France all increased in value, the value of the
United States under the same heading underwent a heavy decresse. At the same time,
as a consequence of the increased cotton yarn export in the month under review, the
value of exports to British India also gained tremendously, although the latter kind of
exports was, a8 a rule, not within the sphere ~o\f our discussions. Turning to the
figures under the heading of imports, both Great'‘Britain and the United States showed
a loss, apparently because the fall of the foreign exchange rate had exercised its
influence. On the other hand, the imports from Japan manifested a big increase, In
a small way, the imports from France and Germany were also on the increase. The
tendencies gshown by the total value of irade were also the same as those shown by
the various import values. The figures representing the increases as well as the
decreases are hereunder tabulated:

Exports Imports Total
U.S A o0 «v vt vr e ae .. .. =-$008,286 31,440,688 —$2,436,862
Great Britain .. .. .. .. .. .. .. -+ 288,754 — 954,783 — 666,029
Germany .. .. .. .. .. .. .. .. - + 59,3801 + 1,878,000 + 1,932,801
Japan e e+ e we ae e e . 4 430,868 + 840,028 + 770,594
France .. .. .. .. .. .. .. ..+ 834,636 "3 17,383 + 911,909

The increases of the valué of trade with Japan given above should serve as
a sort of reference only.

. Tonnage of vessels entered and cleared at the port of Shanghai, The tonnage
of vessels in the month under review also showed an all-round increase as compared
with the previous month, The vessels for and from abroad increased 139,279 tons, of
which 65,643 tons belonging to the entering category and 73,736 tons to the clearing
category. The vessels for and from Chinese ports and those for and from inland
places increased respectively 122,936 and 93,631 tons, while those for the total of all
groupa increased 355,846 tons, Regarding the reasons for the various increases, the
increage of the for and from abroad group was entirely due to the swollep figures for
the Japanece tonnage. So was the increase of the for and from Chinese ports group,
though, in the latter case, the re-opening of the Shanghai-Ningpo steamship route as
approved by the Chinese military authorities might al=o account for a small part of the
increase. As to the for and from inland places  group, a large part of the increase
undoubtedly found its cause in the resuscitation-of the right to inspect vessels on the
Soochow Creek’by the Shanghai Maritime Customs, while g small part of the same was,
perhaps, explained by the restoration of shippning traffic between Shanghai and Tinghai.
Needlesas to say, the increases of the Japaneae tonnage in the month under review were
a result of the renewed inspection of Japanese vessels instituted in the same period,
The relations between ‘such increases and the increases of the total tonnage in the for
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increaze. To add perplexity to confusion, the new illegally revised- tariff rates which
became effective in the month under review were also in favor of Japanese imports.
But just how much influence the former exercised on the latter was again not easy
to determine. ' '

Of the thirty-one export groups, only eight registered decreases in valué t the
month under review, while the remaining twenty-three all showed an increase. THo
total amount of decreases of the former eight groups was only 3701.827, of which the
higgest decrease was not pore than four hundred thonsand doltars. But against that
amount the tota] increstes of the latter twenty-three groups was as much as $3,852,766,
There were three groups whoze gains webe comparatively significant. namely: (1) the
varn, thread and knitted goods group, incteasing $1.363,303; (2) the textile fibres
group, increasing- $1,117,407; and (3) the tea group, increasing $425,444. The increase
of the yarn, thread and knitted goods group was due to the sudden increase of the
export of cotton yarn to British India in the month under review, which came to a
figure of $1,646,613 as compared with $107,3456 for the previous month. In the case
of the increase of the textile fibres group, the improved export of white steam filature
gilk to France was the dominant factor. The latter increased to $1,404.379 from
$108,395 in the previous month, In the month under review, the export of tea to the
various countries witnessed a general increase, The demand of red and black tea both
ghowed signs of a revival.

The figures for the value of the prncipal import groups in the month under
review algo showed a greater number of inereases than that of decreases as compared
with the previous month. While the former covered twenty groups, the latter counted
nothing more than twelve. Inspite of that, the total amount of increases in value and
that-of decreases in vaiue of the various groups in the month under review were about
equal. That this was due to the compensating effect of the superficial increases of
Japanese imports on the actual decreases of the total import trade as a whole has already
been touched upon in a previous paragraph.” The major changes in the month under
review are:

(1) TOBACCO +v vr vv vr ae e e e e e e —$1,752,284
(2) Cotton, varn and thread .. .. .. v v .. 4 ae 4- 1,840,261
(3) Cereals and cereal flour .. .. .. .. .. .. .. .. .. -— 993,270
(4) Metals and ores .. .. .. .. v a0 o0 0 WY e e 4+ 484,884

Following the suspension of operations of the two factories of the Yee Tsoong
Tobacco Company in the previous month, the dispute between labor and capital in. the
tobacco industry was a frequent occurrence in the month under review. As a resulf,
the import of tobacco leaves decreased to $1,636,252 from $3,515,240 in the previous
month, The further effect was that the import value of the tobacco group also fell off
by a wide margin. In former months the changés “in the value of the cereals and
cereal flour group often depended upon the size of the importation of rice and paddy,
and the month under review proved no exception. - While the value of the import of
rice and paddy in the previous month was $1,202,447, that in the month under review
was only $107,5560, representing a decrease even greater than that of the entire
ceéreals and cereal flour group. The increase in valué of the import of the cotton,
yarn and thread group was entirely due to the heavy import of cotton in the
month under review, That this happened at a time when there was a huge export of
cotton yarn seemed to show that the cotten spinning industry was faring a little bit
better, In the metal and ores group, the import of aluminium inereased by .46 million
dollars, that of aluminium foil, by .15 million dollars and that of plate cuttings, by
14 million doMars, while that of tinned plites decreased by .46 million dollars, the
changes in value of the remaining articles being all below one hundred thousand dollars.

Regarding the values of trade with the five principal countries in the month
under review, although the relative positions held by each of them in the export trade
were the same as in the previons month—that is, the United States occupying the first
place, Great Britain the second place, and Germany, France and Japan respectively the
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Notes on Statistical Tables

Legsl tender notes and new subsidiary coins in circulation in China. Compared
with the previous month, the amount of legal tender notes in circulation in the month
under review increased by 21.7 million dollars. While the note-issue of the Central
Bank of China, Bank of  China=end Farmers’ Bank of China registered increases of
about 16.8, 4.9 and .3 million dollars respectively, that of the Bank of Communications
showed a decrease of about .3 million dollars. Considering the port of Tientsin alone,
the changes of the note-issue of the three Government banks in North China during
the same period were the Bank of Communications increasing by .85 million dollars,
the Bank of China decreasing by 1.11 million dollars, the Central Bank of China
decreasing by .03 million dollars and the aggregate figure for the three banks decreasing
by .29 million dolars,

Setting the figures for all China in the month under review against those for
the corresponding period of the préceeding year, the amount of legal tender notes in
circulation and the note-issue of the four Government banks unanimously increased.
The Central Bank of China registered an increase of about 113.8 million"dollars, the
Bank of China, an increase of about 143.4 million dollars, the Bank of Commuinications,
an increase of about 8.8 million dollars and the Farmers’ Bank of China, an increase
of about 54.83 million dollars, thus totalling an increase of about 819.8 million dollars:

Net  value and iIndices of foreign trade of Shanghai. Compared with _the
previous month, the total value as well as the exports and imports of the foreign trade
of Shanghai in the month under review showed an upward tendency. The total value
of trade regisbtered a gain of about 8.63 million dollars with a rise of 3.8 in its index,
while the exports and imports expanded respectively by 8.15 and. .48 million dollars,
showing an index rise of 64 and 0.9. The ircrease of the value of exports constituted
more than eight tenths of tha* of the total vilue of the foreign trade of Shanghai.

Compared with the corresponding month of the preceding year, the figures for
the month under re-iew all decreased. The value of exports decreased by 28.7 million
‘dollars, accompanied by an index fall of 61.1, that of imports, by 45.6 million dollars,
a‘c'c‘oﬁanied by an index fall of 90.7, and the total vaiwe—of trade, by 74.3 million
~doliars, accompanied by an index fall of 76.4. '

The reason for the increase of the value of exports in the month under review
was found in the heavy drop of foreign exchange.rates during the same period. This
may be explained in two ways., First, the fall of the foreign exchange rate in terms
of the Chinese currency acts as an inducement for more exports. Secondly, after
the heavy fall of the foreign exchange rate, the rise of export prices follows as
a natural consequence. Under such circumstances, even if the quality of the goods
exported remains the same, the value of exports would also become higher. As to
_?he value of imports, the fall of the foreign exchange rate would mrima facie affect the
import trade adversely. But, as a matter of fact, the value of imports in the month
under review did not show any decrease. On the contrary, a slight increase was
regrstered-_—a phenomenon which was brought into being by the sudden increase of
Japanese imports in the same period. It may be remembered that after the transfer
of the administration of the Shanghai Maritime Customs in the previous month, there
was already the report that Japanece chips calling at this port would soon be inspected
by Cug‘r_oms officers. 1f we were not wrongly informed, such a contingency has become
a realization in the month under review, Needless to say, this was the chief reason
why the Japanese imports in the month under review increased so abruptly. However,
the present was a transitional period during which the increase of the Japanese imports
should not serinusly be considered as such, At the same time, as the inside affairs of
the new inspection were still not knowrn to the public and whether it was strictly
carried out or not was still a matter of doubt, it was more difficult to estimate the actual
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