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The price of gold in
terms of yuan rose rapidly
between 1928 anl 1931 and
at the time of currency
reform in November, 1835,
After this reform the pnce
wan practieslly fixed.
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WAR AND CHINA’S GENERAL PRICE LEVEL

_ The general level of prices in terms of National yuan is deter-
mined by two factors, (a) the world level of prices in terms of
gold, and (b) the price of gold in terms of yuan.!- In June, 1937,
the last month for which adequate figures are available, prices in
China were at almost exactly the level expected on the basis of
these two factors (figure 3, page 276). The world level of prices
in terms of gold was tending upward and prices in China were
rising accordingly. The price of gold had been practically fixed
since November 4, 1935, by fixing the exchange value of the yuan
ih terms of currencies with constant, or almost constant, gold
values. Sterling and U. S. dollars could be freely bought and
sold at approximately constant rates.

_ Sino-Japanese war will not greatly alter the world level of
prices in gold but the difficulties of maintaining a fixed foreign
exchange value for the National yuan will increase. If, on free
exchange markets, the value of the yuan in terms of sterling and
U. 8. dollars is allowed to fall—that is, the yuan price of gold
allowed to rise—the general level of prices in China will rise
proportionately above the world level of prices in terms of gold.

Rising prices no longer desirable

In June, 1937, prices were at a high level in China, being 13
per cent above the average for 1931 (figure 2, page 276).
While reflation to pre-depression price levels had not been
completed in England or the United States, it was more than com-
plete in China. A further rapid advance was no longer necessary
to correct the maladjustments caused by severe deflation between
1931 and 1935.

In industrialized countries during war periods, some advance
of prices is desirable in order to facilitate the transfer of labor from
peace to war-time industries. This transfer can be brought about
most easily by paying higher wages for war work, but, if no
advance of prices occurs, this is costly and any reduction of wages
for non-essential work is difficult and slow. Rising prices make it
possible to pay high wages for war work while other wages are
kept relatively low. An advance of prices also reduces the value
of fixed incomes from pensions, interest, and the like, so many
women and retired people are forced to undertake tasks normally
undertaken by those drawn to war work.2 In China it is not
necessary to facilitate the transfer of workers because only a very
small additional portion of the man-power has to be withdrawn
for the army, war manufactures are few, and there is ample labor

for ordinary productive work.

1 For a fuller dipcussion of these factors, see Erconomic Facts, No. 5, pp. 197-211, May, 1937.
2  Warren, G. F. and Pearson, F. A, GOLD AND PRICES, pp. 425-426, John Wiley and Sons,

New York, 1935.
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The rise in the yuan price of gold raised
prices in China ahove the general level of
prices expressed in terms of gold. After the
yuan price of gold was fixed, prices in China
rose because the level of prices expressed in
terms of gold was rising.
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In industrial countries, rising prices also tend to increase the
production of foodstuffs. This is not so important in China where
only a small part of the food supply comes from abroad, and the
need for soldiers and war workers does not curtail farm production.
Rising prices also result in the hoarding of food, which is to be

avoided.

_ On the other hand it would be advantageous to prevent the
price level from rising greatly for such inflation would lower the
value of savings, loans, and fixed or only slowly adjustable
incomes. Should prices fall later, debts incurred at the high level
by the Government and by individuals would be difficult to pay.

Keeping prices down

The yuan price of gold is now determined by the value of the
yuan in terms of sterling and U. S. dollars on free exchange
markets. To maintain this value at the level fixed in November,
1935, the Government banks must be in a position freely to sell
foreign exchange in return for yuan notes. A little less than 40
per cent of the reserve backing for yuan notes is in the form of
Government securities. Whatever increases the proportion of the
total reserve made up by these securities or reduces their value
or liquidity impairs the ability of the Government banks to maintain
the value of the yuan and keep prices down,

Of the Government’s total revenue as budgeted for 1937-38,
a little more than one-third was to come from Customs revenue.
Now only a small fraction of this third can be collected. Expenses
for ordinary purposes may be reduced but total expenses will be

increased due to war-time operations.

The Government can obtain additional funds by (e) increasing
salt, consolidated and income tax rates, and imposing new taxes,
(b) by encouraging and compelling the dishoarding of gold and
silver and the repatriation of Chinese capital, thereby obtaining
additional cash reserves for the issue of more yuan notes with the
same cash reserve ratio, or (¢) by going into debt with soldiers
and suppliers of goods and services. These methods will not
impair the Government’s credit significantly but neither will they
provide any large amount of money. The Government could also
(d) borrow directly from individuals or (e¢) indirectly through
banks after limiting the withdrawal of private deposits and com-
pelling the liquidation of commercial loans. These methods would
provide larger sums but they would reduce the Government’s
credit, and therefore, confidence in the security reserve behind the
currency. Borrowing indirectly through banks (¢} also invites
rapid withdrawal by depositors and leaves ordinary business very
seriously short of funds. This leads to new credit arrangements
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such as transfer money, which can be transferred from one bank
to another but never cashed, a wider use of discounting, and sugges-
tions for the issue of more paper yuan notes (f). Unless foreign
funds are made available, issuing more notes is the only other
important method by which funds can be provided, and, unless
more cash reserves can be drawn in, it necessitates a proportional
reduction in the cash reserves supporting the currency. A lower
cash reserve ratio might have been practical during peace time—
only experience could show-—but a reduction of the ratio now,
when the security reserve behind the currency is of probably
declining and undeterminable value, would threaten the foreign
exchange value of the yuan.

If lack of confidence in the future exchange value of the yuan
were to arise, two policies might be adopted. Foreign currencies
could be sold freely by banks for yuan at current official rates.
The success of this method depends ultimately on the ratio of cash
to total reserves behind the currency and the stability of the
Government’s credit. The other policy would be to restrict sales
of foreign exchange by banks. This can be done in several ways
and to varying degrees by advice to customers, unofficial refusals
to sell, restrictions on the purposes for which foreign exchange may
be obtained by customers, gentiemen’s agreements, and official
embargoes. According to the degree of restriction, the free
exchange value of the yuan would be reduced and the currency
divorced, by that amount, from the foreign exchange standard.
Prices in China would rise proportionately above the world level
of prices in terms of gold.

Early in 1934, lack of confidence in the future silver value of
the yuan on world markets began to develop as a consequence of
the world-wide rise in the commodity value of silver and the
resulting deflation in China. Silver began to flow out of China
so quickly that the Government felt compelled to impose export
fees. Later a gentlemen’s agreement practically stopped the legal
export of silver. . These measures divorced the free exchange value
of the ynan from its official silver value, and prices in China rose
proportionately above the declining world level of prices in silver
(figure 4, 5, pages 280, 281). Should restrictions on the free
exchange of foreign currencies for yuan now be imposed, the value
of the yuan in terms of foreign exchange on world markets will be
divorced from its official foreign exchange value.

If restrictions are necessary, they should be as slight as
circumstances permit. Otherwise control of the price level will
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be unnecessarily lost. In 1934 and 1935 when the yuan was beilng
divorced from silver, the world level of prices in terms of silver
was declining rapidly so yuan prices did not rise. Should restric-
tions now divorce the yuan from its foreign exchange standard,
prices in yuan will rise relative to a level of prices in terms of gold

which is itself rising (figure 2, page 276).

The extent to which it will be possible to minimize restrictions
depends chiefly on the credit of the Government and the methods

it adopts to obtain funds.

JOHN R. RAEBURN
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CHANGES IN CHINA'’S PRICE LEVEL SINCE 1871

An annual index of prices for the years 1871 to 1921 has been
constructed from quotations for fifieen basic commodities reported
in the Decennial Reports of the Maritime Customs Service.! This
index shows approximately the general movements of prices
experienced by China during a period for which more comprehen-
sive index numbers are not available, (table 1, page 289). The
new index is discussed here together with the “Sauerbeck-Statist”
index for Shanghai which may be regarded as its continuation up
to date.2

Prices in terms of silver and yuan

From 1871 to 1891, prices were approximately stable. From
1892 to 1931, they rose from 54 to 183 (1913, or Feb., 1913=100),
239 per cent in 39 years. From 1931 to 1934, they fell from 183
to 144, 21 per cent in 3 years. From October, 1935 to June, 1937,
they rose from 144 to 206, 43 per cent in 20 months (figures 1, 2,
pages 284, 285).

‘These general movements can be explained only on the basis
of changes in the value of China’s money itself. When the value
of money is declining, more of it is given in exchange for com-
modities, index numbers of prices are rising. When the value of
money is rising, less of it is given in exchange for commodities,
index numbers of prices are falling. Before October 14, 1934,
China’s money was silver, or freely exchangeable for silver, one
yuan being equivalent to 0.7709 ounces of fine silver.? From 1871
to 1892, the commodity value of silver did not change decidedly;
from 1892 to 1931 it fell by 71 per cent; from 1931 to October,
1935, it rose by 78 per cent; from October, 1985, to June, 1927,
it fell by 41 per cent. These changes were world-wide. In the
United States prices expressed in terms of silver® reflected these

1 The commodities included were as follows: their respective weights are given in parentheses:
Vegetable foods (10) : Rice (4) ; Wheat (4) ; Wheat flour (2).
Sugar, tea (4) : Tea, black (2) ; Sugar, brown (2).
Metals (8.5): Iron, nail rads (2.6) ; Copper, ingots (2).
. Lead, piga (2); Tin, slaba (2).
Textiles {10) : Cotton, raw (4) ; Silk cocoons (3) ; Wool, sheeps (3).
Sundry (12.8): Hides (4); Wood oil (4.5) ; Ground rut oil (4).
The ‘ weights’ were chosen so as to make the composition of the index as similar to that
of the * Statist " indices as possible. Of the total * weight,” 77 per cent is for dom.est:e goods.
The mean of relatives method was used in compilation.

é . Sauerbeck-Statist Indices of Prices in Shangkai™; Ecowcmic Facts, No. 6, pp. 238—243-.
July, 1937, . .

3 From March 10, 1938 until October 14, 1934, 0.7563 ounces of fine silver.

4 Index of prices in 100 [Index of prices in terms of U.S. dollars {1213=100)]
il =
t.ili?lssoé '{og‘fr Index of price of silver in New York (1913—100)
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changes just as, in China, prices expressea in yuan did, unti] the
yuan was divorced from silver. By using silver as her currency,
China incurred price movements which were determmed by world-
wide changes in the value of silver.

The value of s:lver advanced rapldly from September, 1931
to September, 1935. Prices expressed in terms of silver declmed
by 44 per cent within 4 years in the United States (figure 2, page
285). In China this caused sudden deflation and all its serious
consequences. After forty years of rising prices, prices began to
decline rapidly. Debts, taxes, transportation costs, salaries, wages
and other items that can be scaled down only slowly became so
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valuabl.e in terms of commodities that their payment grew steadily
more difficult. Farmers were forced to reduce their purchases of
manufactured goods. Because its value was increasing, silver
was hoarded. A lack of confidence in the future value of the yuan
developed and early in 1934 the foreign exchange value of the
yuan fell below the foreign currency prices of its official silver
content. It became profitable to redeem paper yuan for silver,
ship j:he silver abroad and obtain foreign exchange with which to
acquire more paper yuan and silver. The Government was forced
to attempt a restriction of silver exports and imposed variable
export fees on October 15th 1934. Thereafter, the silver value of
the paper yuan on world markets declined further. The decline
was halted to some extent during the summer of 1935 by official
denials of rumors of further depreciation. During the latter part
of October, 1935, however, the decline continued, and on November
3, 1935, the Ministry of Finance announced that henceforth the
foreign exchange value of the yuan, not its silver value, would be
stabilized.

After the silver value of the yuan on world markets began to
decline, prices in China ceased to follow the world level of prices
expressed in silver. In China, prices expressed in yuan followed
a course that was based on the world level of prices expressed in
silver but remained above this level by amounts proportionate to
the increase in the yuan price of silver on world markets. Prices
expressed in terms of yuan of full silver value continued to follow
the rapidly downward course of the general level of prices in
silver? (figures 2, 3, page 285). :

In June, 1937, the yuan price of silver on world markets was
116 per cent of par$, prices in terms of yuan were 119 per cent
higher than prices in terms of silver in the United States.

Prices tn terms of gold
Just as prices expressed in terms of silver have followed the
same course in the United States as in China, so prices expressed
in terms of gold have followed the same course in China as in the
United States (figure 4, page 288). N '
- Both in China and the United States, prices in terms of gold
fell from 1871 to 1896, rose from 1896 to 1913, rose rapidly from
1913 to 1920, and fell very rapidly from 1920 to 1921 and from
1929 to 1934. These fluctuations have been more erratic than
those of the level of prices in terms of silver. By maintaining the
gold standard during most of this period, the United States incurred
serious changes in her measure of value,. '

T. T. exchange value of vuan in terms of

b, . Index of prices Index of prices U.S. dollars
in terms of yuan in texrms of  * (Shanghai on New York)
- of g-'gm’ qvlunces = National yuan X -
of fine silver (1913 = 100) Dollar price of 0.7709 .
(1913 = 100) ounces of fine gilver in N.Y.

6 ‘The par anhounced on May 24, 1910, 1 yuan—0.7709 ocunces of fine silver,
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The course of prices in gold has been entirely different from
that of prices in silver because the values of gold and silver have
not fluctuated together. In China, prices in gold fell 35 per cent
from 1871 to 1896; rose 47 per cent from 1906 to 1913; rose 107
per cent from 1913 to 1920; fell 37 per cent from 1920 to 1921;
fluctuated at a high level untll 1929, and from 1929 to 1934 fell
55 per cent. Prices in terms of gold have changed more erratically
than prices in terms of silver. China suffered only one major
deflation period because she used silver as her measure of value.
Since 1871 the United States has suffered three deflation periods,
1871-1896, 1920-1921, and 1929-1933, because she used gold as
her measure. The United States has now corrected some of the
maladjustment caused by the deflation from 1929 to 1933 by raising
the U.S. dollar price of gold to 169 per cent of its previous par.

Conclusions
, Until October 15, 1934 China’s money was on the silver
standard and she experlenced changes in the general level of prices
that reflected closely changes in the value of silver. Prices in
China followed the general level of prices expressed in terms of
silver in the United States. @ When silver rose rapidly in value
after September, 1931, China suffered severe deflation.

If any lesson is to be learned from the past history of prices
in China and the United States, it is that neither silver nor gold has
proved to be a stable measure of value.

B3 *E+£ﬁ%m2#tﬁ%ggfb% s;)\t—éﬁi—-x“—-@cﬁi)
TARLE 1.—INDEX NUMBERS OF WHOLESALE PRICES OF 15
COMMODITIES, CHINA, 1871—1921 (a)

1913 = 100

4. O - o 5. VS R ) i, 7 N s R gy
K- a0t | ?2@1{& FHH B2 g2 g2

Prices Pri Prices Prices Prices Prices
Year in m Year in in Year . in i

silver gold gilver gold silver rold
1871 54 105 1891 55 91 1911 106 95
1872 57 110 1892 54 79 1912 103 104
1873 56 106 18938 55 3 1913 100 100
1874 53 111 1894 57 80 1914 97 88
1875 57 102 1895 59 65 1915 116 96
1876 b7 101 1896 61 68 1916 126 182
1877 56 107 1897 75 74 1917 127 174
1878 54 106 1898 79 76 1918 136 229
1879 54 99 1899 86 86 1919 125 2356
1880 53 100 1900 80 B2 1920 126 207
1881 53 100 1901 77 76 1921 126 130
1882 55 - 104 1902 87 75 . ,
1883 56 103 1203 92 81
1884 52 96 1904 89 80 -
1885 53 94 1905 94 94
1886 BT 96 1906 92 101
1887 52 R 1907 98 106
1888 - b4 86 1908 93 &5
1889 53 83 1909 99 . 85
1390 54 93 1910 103 91

(F)—-h= fﬁaﬁﬁﬂﬁi#ﬁﬁm%f%ngﬁ—ﬁ_ﬂ&—ﬂ_.ﬁ

(a) For data after 1921 refer to * ‘ Economic Facts *” No, 6 pp. 242,248,

JOHN R. RAEBURN
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1931 = 100 '
When: the general level of prices declined, prices of farm produce declined more rapidly
than the prices of goods purchased by farmers. Reflation has corrected the maladjustment.
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PRICES PAID AND RECEIVED BY FARMERS
IN SUHSIEN, ANHWEI

When the price level declines, prices of manufactured goods
and retail prices do not decline as rapidly as wholesale prices of
raw materials. Much of the cost of manufacture and of distribu-
tion is made up by wages and interest charges which cannot be
reduced rapidly. Wage earners will not accept a rapid reduction
of wage rates nor creditors a scaling down of debts. The prices
of existing stocks of manufactured goods are not marked down
rapidly. Thus, while prices of the commodities sold by farmers
decline rapidly in a deflation period, the prices of their purchases
and their expenses for wages and interest decline more slowly.

Index numbers of the prices of commodities sold and com-
modities bought by farmers in Suhsien, Anhwei, have been compiled
(figures 1, 2; pages 290, 292). In Suhsien, the decline of the
general price level after September, 1931, was not accompanied
immediately by a decline of local prices. Prices were kept high by
serious scarcities due to the flooding of the Wei River valley. But
after 1932 crops began to enter the market, prices declined. From
June 1932 to June 1934, prices received by farmers declined 58
per cent, prices paid by farmers only 42 per cent. In order to buy
the same quantities of food, clothing, fuel, etc., farmers would have
had to have sold 38 per cent more produce in June 1934 than in
1930 when price relationships were more normal.

After the flood of 1931, farm wages rose slightly as a result
of the increased costs of food (figure 2, page 292). Later they
did not decline as rapidly as prices received by farmers. In 1934,
farm wages were lower than in 1930 by 11 per cent, prices received
were lower by 44 per cent. Hired Ilaber had become very
expensive for farmers. '

The scarcity of food caused by the flood of 1931 increased
the need for loans and interest rates were raised (figure 3, page
293). During the rapid decline of prices, interest rates were held
at 13 per cent above their 1930 level and, early in 1934, were raised
to 50 per cent above this level. During the depression period
many loans could not be repaid.

Farmers suffered in 1931-32 because their crops were seriously
short and, since the general level of prices had fallen, prices were
not correspondingly high. In addition, wages and interest rates
advanced. Farmers suffered in 1932-33 and 1933-34 because,
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. 1931 — 100
Dunng the _deprmmn perlod hired labor was very cosily in terms of farm produce. -
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Daring the depression the need for lomns increased and many loans could not be repaid.
Interest rates were raised to a high level. Adter refilation began in 1935, interest rates were not
lowered because the loeses suffered during the depression had not been made up.

although crops were more normal, prices were very low relative
to farm wages, interest rates and the prices of goods purchased.
In the summer of 1934, prices of farm produce advanced again but
this advance did not improve the farmers’ position since it was due
to drought and, as in 1931-32, less than the normal amount of
produce was available for sale.

Effects of reflation

Better adjustment of price relationships was brought about
only after the currency reform of November 1935, when the
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general level of prices of raw materials began to rise agam Prices
received by farmers advanced more rapidly than prices paid so
that in August 1937, farmers had actually to sell 19 per cent less
produce than in 193‘0 in order to obtain the same amount of
purchased goods Farm wages were in- approxzmately the same
relation to prices received as in 1930.

Interest rates in Suhsien have not, however,, been affected by
the return of more normal price. relatlonshlps - They have been
maintained at a'level 50 per cent above 1930 since February 1934.
Large loans had to-be made during the depression and apparently
many have not yet been repaid. After having suffered losses
when prices declined, money lenders are still unw1llmg to increase
their outstanding loans except at high rates. ‘There is a great need
for cheaper credit. In August, 1937, the interest rate on short

term loans was 72 per cent per year. '

- JOHN R. RAEBURN
HU KWOH-HWA
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OWNERSHIP AND COSTS OF FARM IMPLEMENTS AND
WORK ANIMALS IN SUHSIEN ANHWEI

.One of the major factors controlling farm income is the
efficiency of labor. This depends largely on the proper use of
farm jmplements and work animals.

As part of a comprehensive study of the ownership, efficiency
and costs of farm implements and work animals in North China,
data were obtained for 60 farms in Suhsien, Anhwei. The
following is a preliminary note on ownership and costs in this
locality. The important crops in this district are wheat, and wheat
with field peas in winter, kaoliang and millet in spring, and
soybeans and green beans in summer. The average crop drea per
farm is 63.1 mow (12.3 acres)!, of which 22,9 mow (4.5 acres) are
double cropped.

Ownership and use of work animals

Yellow oxen are the most common work animals in Suhsien.
All 60 farms used them, while only 33 used donkeys and 3 used
horses (table 1, page 298). Yellow oxen were borrowed by 19 of
the farms and donkeys by 6. The periods borrowed averaged about
one month for each type of animal. The value of the yellow oxen
was 53 yuan per head, more than twice that of donkeys, 24 yuan,
and almost one-and-a-half times that of horses, 37 yuan. Ten
farms owned no work animals (table 2, page 298).

The most efficient working team for plowing and harrowing
was two yellow oxen, but one ox and one donkey were as commonly
used. Dnlhng was done efficiently with only one yellow X (table

3, page 298).

Cost of keeping yellow oxen and donkeys

The cost of the year’s work by work animals amounted to 48
yvuan for yellow oxen as compared to 31 yuan for donkeys (table
4, page 299). The largest item was food which made up 80 per
cent of the total expenses for yellow oxen and 78 per cent for
donkeys. The high costs for food are partly due to the absence
of pasture in this district. Labor costs made up 7 per cent of the
total expenses for yellow oxen and 10 per cent for donkeys. An
ox required 51 days of labor and a donkey 44. The manure was.
valued at 6.48 yuan for oxen as compared to 3.74 yuan for donkeys.

1 One local mow=1.874 shih mow, 0.0790 hectares, 0.19521 acres.
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TABLE 1.—OWNERSHIP, USE AND VALUE OF FARM WORK ANIMALS
60 farms, Suhsier, Anhwei, 1935-1936

& &  BRE G-AK EER HEE SRR ME S8 ABOD
HsH EMEH KEB XuaH Xu8 H% d% tHHEELA
Number Number Number Number Number Dayz Days Current
Work animals of farma used per of farms of farms of farms lent, borrowed, value
using farm using owrning lending borrowing if lent if borrowed (Sept.1936)

ﬁ!}'— Yellow oxen ... 60 1.5 45 13 19 29 i yggn
ﬂDonkeys ...... 33 1.0 27 1 6 30 29 24
B Horses ....... 3 1.0 3 0 0 0 0 37

VR KEESORKuE TS Z B R EHA
CRA - 1 A 4D '
TABLE 2.—NUMBER OF FARMS OWNING VARIOUS
- TYPES OF WORK TEAM
60 farms, Suhsien, Anhwei, 1935-1936
Lidk| ' $H
Number ) Number

RN ‘2 OoXen ......ii.ieanrenanne 11 —HEF ox U | )

TR, 5 %M 2 oxen, horse and donkey 1 WERE Oxandhorse .............. 1

MEARERE 2 oxen and horse ........ 1 ﬁ*m Ox and donkey ............ 1B

ﬁﬁﬁﬁhﬂ.ﬂ 2 oxen and donkey ....... 3 -—-im Donkey .....u.cinueariinon. 5

i é‘*ﬂﬁ Noteam .........c..ci.uua. 10

WK REERANORRK ZREILEEERLERE
R R D

TABLE 3.—TYPES OF WORK ANIMAL TEAM AND RATES OF WORK
60 farms, Suhsien, Anhwei, 1935-1936

P | TAEFE%A Types of operation -
BETHEHR : _
Types of team $a T EE BE B £#23 2 £
- Plowing Harrowing Drilling Carting Plowing Harrowing Drilling:
KRB BEIERK
Number of farms ©  Mow covered per day
WA KT Two yellow oxen ....oonovn.... 29 29 2 26 8.7 - 199 16.0
— AW FOne yellow ox ... couvnnnon... —_ — 55 — —_— —_— 16.2 «
WERE One yellow ox end one horse 1 1 — T 3 20.9 —
%4 B8l One yellow ox and one donkey 30 30 1 31 2 13.5 159
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TABLE 4.—COST OF KEEPING YELLOW OXEN AND DONKEYS
60 farms, Suhsien, Anhwei, 1935-1936.

#F Yellow oxen 2 Donkeys
BEEH Number of animais 61 27
WHMGE=) 3T it i\ I

. hih piculs hikh picul ;
@ﬁ%ﬁ@tﬁ* Cost per animal ver year Full iy vuan 2R Dicul, yuan

B8 Food — KT Soybeans .....oovvvevrnenernn 4.80 21.33 2.65 11.52
RE Barley ..ooviiniiiiiiniiinin,. 1.64 5.11 1.26 3.98
BT Wine residue ................ 2.15 1.76 1.32 1.04
FIHERY Kaoliang hulls «.ocveeoernnn.s 1.02 0.69 .60 0.40
/NER Wheat straw ...l 4712 13.21 33.09 9.24
BREYE Kaoliang 1eaves .............. 4.30 1.15 2.86 .80
83t Total.... 43.25 26,93
H% p H%& 3
daye yuan days yuan
AT Labor —Bd M Feeding ...ovevireevevvannns. 46.4 3.48 39.4 3.05
ML other v.ovmveevinninnnnnnas, 4.9 0.53 44 0.48
MEF Total. ... 51.3 £.01 43.8 3.48
B (=) Housing 3..o0iiviiiiiiiininnnn. — 1.61 — 1.14
{5 1€ %% 2 Decrease in value ................ — 1.03 — 1.00
FURCEEDD) Interest 4 .oouvnenrnaneerennnnnnnns — 428 — 1.92
#3F Totat. ... — 6.92 — 4.06
£#r3 Grand Total.... —_ 54.18 — 34.47
ﬁ&%ﬁsﬁzjﬁl Eeturns per animal per year
1% Lending out ......ooooueeonvon.... _ 0.0 — 0.0
FEEE Manure .....oveiciiiriiiianiaans — 6.48 — 3.74
FEWL Calves or o818 ...vevnuninnenennn. —_ 0.07 —_ 0.0

B3 Total.... — 6.55 —_ 3.74
BERRELIEZIRA Cost of work dome per animal — 47.63 —  30.73

E WPHE=50ANFo

RE= E%Rmﬁﬁﬁﬁﬁ&:ﬁﬁ!ﬁﬁi!tﬁﬁ.é:‘l*:Zﬁ%iﬁﬁfﬂ'Z0

#N SEHRATHRRREREA NI UREATYMERIRELZ 0

One shih picul=50 kilograms.

Calculated on the basis of 12 per cent of the average value of the proportion of the ‘stable”

chargeable to the animals econcernad.
Caleuilated on the basis of 8 per cent of the average of the beginning aud end inventories.

W LoD

Ownership and use of important farm implements

More than 50 of the 60 farms owned the small, cheap imple-
ments—hoes, sickles, wooden forks and wooden spades; 40 to 50
of the 60 owned larger and more costly implements—stone rollers
and stone drags for threshing and plows (table 5, page 300). Only
32 owned drills which are needed only for short periods, and only
13 owned swinging sickles which are useful only when cereal erops
are poor. Only 32 owned carts which are very costly. Those
farmers who did not own implements borrowed them in almost
every case, the average time borrowed amounting to as much as
10 to 12 days for plows and 8 to 12 days for harrows.
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TABLE 56.—OWNERSHIP, USE AND VALUE OF IMPORTANT
FARM IMPLEMENTS

60 farms, Suhsien, Anhwei, 1935-1936

g R SRS mER mER MR M 0 BUICD)
' WEH AN X®H H¥H X®B O A% HWEFELA
Number Number Number Number Number Days Daya Current

Implement of farms used per of farmaof farms of farma lent, borrowed, value
using farm using owing lending borrowing if lent if borrowed{Sept. 1936)

Prifh Cultivating: (yuan}
A Plow ........ 650 1.02 40 29 20 12 10 1.61
i Harrow ..... 60 1.07 42 31 18 12 8 1.60
8 Drill ........ 60 1,02 32 20 28 8 4 1.50
iy Hoe, large .. 60 2.32 60 3 0 6 — 0.58
ﬁﬁﬁﬁ?ﬁ Harvesting and threshing:
Sk sickle ........ 60 3.08 59 1 1 2 2 0.11
3571 Sickle, swinging 18 1.31 18 0 0 — — 0.91
A Roller, stone 60 118 47 0 13 — 3 0.34
44 Drag, stone b9 1.12 44 0 15 — 3 1.02
*X Fork, wooden €0 2.67 b3 0 T - 2 0.31
Atf; Spade, wooden 60 1.82 54 1 6 10 2 0.21
ﬁ‘.fm Other
KHL Cart ......... 0 1.00 3z 2] 28 18 8 27.81

EFEAAZHEARE
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TABLE 6.—COSTS OF IMPORTANT FARM IMPLEMENTS OWNED
60 farms, Suhsien, Anhwei, 1935-1936

o 2ERE IR Cost per year
B RER =
A KEH Vﬁ?(&er&ﬁﬁ?ss) WHEGER) I Repairs

Implement  of Tarms OL %y @1 @A sg% Ei%-
mplamen arms == = T v
? owning PRCIE) FUHCL) Depre- At Out New Interest Tota

ﬂﬁ Cultivating

{yuan) (yuan) (yuan) (yuan) {(yuan} (yuan) (yusn)(yuan)
% Plow ....... 40 3.82 1.61 0.18 0.08 — 0.22 0.13 0.51
% Harrow ..... 12 3.37 160 = 0.14 — — —_— 0.18 6.27
iBER Dk ...... 32 4.08 1.50 .11 — 0.01 — 0.12 0.24
#) Hoe, large .. 60 1.35 0.58 0.06 — _— — 0.05 0.11
J&ii&-ﬂ % Harveating and threshing _
&) sickle ....... 59 0.19 0.11 0.05 — — — 0.01 0.06
T Sickle, swinging 18 212 0.91 0.23 _ — — 0.07 0.30
BB Roller, stone 47 1.01 0.84 0.02 — —_ — 0.03 0.05
¥ Drag, stone 44 3.30 1.01 .08 — — —_ 0.08 016
AX Fork, wooden 53 0.50 0.31 087 — — — 0.02  0.09
Aty Spade, wooden 54 0.27 0.21 0.03 — — — 0.02 0.05
Hiboner
K Cart ........ 32 75.56 27.31 3.77 .02 — — 218  6.10°

¥ @.ﬁﬁﬁﬁﬁ)ﬁ%ﬁ#ﬁ- In_cluding 0.13 yuan for oil and gresase,

Costs of operation for important farm implements

The major costs of operation were depreciation and interest
(table 6, page 301).New parts for plows and oil and grease for
carts were also considerable. The annual operation costs for
carts were by far the highest, 6.10 yuan. The interest charge at
8 per cent of the farm value amounted to 2.18 yuan and depre-
ciation charges to 3.77 yuan.® Plows cost 0.51 yuan per year;
harrows 0.27 yuan, drills, 0.24 yuan, large hoes, 0.11 yuan.
Sickles, wooden spades and wooden forks cost 0.06, 0.05, and 0.09
yuan respectively. Stone rollers cost 0.05 yuan and stone drags
0.16 yuan—more because of the higher quality of stone used for
the drag.

Data show that there were no cash returns from lending out
implements, and labor returns were negligible.

" JOHN R. RAEBURN
PAN HONG-SHENG

§ The depreciation was calculated by dividing the difference between the current farm vaine and
the c:?:-ent value if new, by the number of years actually used.
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PRELIMINARY NOTE ON A STUDY OF 533 FARMS NEAR
MOLINGKWAN, KIANGSU , '

Dqta were obtained on the farm business of 533 families
borrowmg thrgugh credit cooperatives within the Molingkwan
cooperative union. The years February 14, 1934—February 3,
1935; February 4, 1935—January 28, 1936; January 24, 1936—
February 10, 1937, were studied. The data for the last two years
are more complete than those for the first year. The following is
a discussion of the relation of size of farm and land tenure to the
efficiency and welfare of the families.

Definition of terms

Crop area comprises the total area of cultivated land. Double
cropped land is not counted twice.

Operator’s family income includes the value of products sold
or used by the family, net income from other business and interest
income, less farm expenses including interest expenses but not
including interest or depreciation charges on the operator’s or
landlord’s capital.

Value of land, buildings and implements includes only the value
of the land, buildings and important implements owned by the
operator’s family. It does not include the landlord’s eapital in the
case of rented or part-rented farms.

Man equivalent measures the number of farm workers in terms
of the equivalent of one man working for a period of twelve
months. The standard of calculation is as follows:

Man, 16 to 60 years old working 12 months—1 man equivalent,

Woman, 16 to 60 years old working 12 months~=0.8 man
equivalent.

Boy or girl below 16 years old and man or woman above 60
years old working 12 months=0.5 man equivalent.

Dyke-land farms are low lying farms with rice land wit.hin the
dykes. They are irrigated from ditches immediately behind the

dykes.
Up-land farms are the farms located on the hilly land. Their

rice land is largely terraced but fields are almost as bi_g as on the
dykeland. Water drained off the hills into ponds is used for

irrigation.
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W) » FHBFAODBA » A (BERBE0HR) o FHREHKS —
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B—F BEGREREXRPRFENRKZHE
ICREHBEE M= Em By —ASHAR
TABLE 1.—RELATION OF SIZE OF FARM TQ SIZE OF
FAMILY AND INCOME

343 dyke-land farms, Molingkwan, Kiangsu, 1935

. . r PN AR
[ e A
Crop area Number Crop Operator's Operator's
Number of persons ares family family
of farms per farm per income income per
L% Range X Average family Person : person
[ .4 ®H #®H w0 7 I
mow mow " number number motw yuGan yuan
'j;';’j’} Less than 19.5......... 14.4 123 b.2 2.8 150 29
1956295 ... ... i...oan 23.7 1256 6.2 3.8 187 30
% Move than 295 ....... 40.4 95 8.2 49 309 38
PR AVErB8ge ......evesenn 25.0 343 6.4 3.9 208 33

BoF BIEGRERXERDPRFEERKZBE
IEEHEE AR B » SR
TABLE 2.—RELATION OF SIZE OF FARM TO SIZE OF
FAMILY AND INCOME

342 dyke-land farms, Molingkwan, Kiangsu, 1936

st pEamn  wRAn SO semx ERX
Crop area Number Crop Operator’s Operator’s
Number of persons area family family
. of farms per {farm per income income per
iﬁﬁ! Range 4555 Average famijly person PEraon
4 [ 4 $H #E 4 T p
mow mow number number mow yuan yuan
{bﬁ Less than 195......... 14.9 119 5.4 2.8 209 39
195-285 . ...ecivviann- 23.5 1186 6.1 3.9 274 45
%5 More than 295........ 40.0 107 8.2 45 459 56
X Average .....ceo..... 25.7 342 6.5 4.0 309 48 .
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Relation of size of farm to size of family and operator's family
income = ‘ .

The average crop area on dyke-land farms studied in 1935
was 25.0 mow (4.2 acres) and this supported 6.4 persons (table 1,
page 304). Operators’ family incomes on these farms averaged
208 yuan (U.S.$61) being 33 yuan (U.S.$10) per person. In 1936,
operators’ family incomes were higher, 309 (U.S8.$91) or 48 yuan
(U.S.§14), per person (table 2, page 304). The increased income
In 1936 as compared to 1935 was chiefly the result of rising prices.

BER BERRRFERRRESGZEE -
LA R — AR » — A =HFo

TABLE 3.—RELATION OF SIZE OF FARM TO SIZE OF -
- FAMILY AND INCOME _-

189 up-land farms, Molingkwan, Kiangsu, 1935

e mamH wxAn SAT gpmx  BAX
Crop area Number Crop Operator's Operator's
Number of persons area family family
of farms per farm per income ineome per
# A Range ¥ Average family person person
14 [ 4] ¥H [ I x
mow MW number number mow yuan ynan
{j';j»‘&.. Less than 19.5......... 14.6 56 5.2 2.9 83 1%
19.5-29.5 ... iinnnn. 23.7 84 6.3 3.8 134 21
%5 More than 20.5........ 41.6 49 6.8 6.1 161 28
BIg Average ....ooveennnn 25.6 189 6.1 4.2 138 23

B BISERRRE N R Z IR
ILREE AR A — LRI » — R R o

TABLE 4.—RELATION OF SIZE OF FARM TO SIZE OF
FAMILY AND INCOME

191 up-land farms, Molingkwan, Kiangsu, 1936

Py 73 i
fhe4pr pEMH @RAR gilk aAx
Crop area Number Crop Operator's Operator’s
Numbe¢r of persons ares family family
of farms ©per farm per income income per
HHE Range zls'ﬁ} Average family person person
7 4 #%H %H [ JL y,
Mmoew mow number number mow pyuan yuan
zj;-ﬁ»Less thap 19.B6......... 14.5 53 4.9 3.0 181 37
. 19.6-208 ... .ivniiuains 24.0 ' 80 .‘ 6.4 38 178 28
%} More than 29.5...... ... 415 58 7.3 5.8 453 62
P AVEISEE +evevvnrrenns 26.7 191 8.2 43 304 49
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BAE BIEXNRIEDEZBIE
LR RHREE A = AR - ASHBE - RE

TABLE 5.—RELATION OF SIZE OF FARM TO LABOR EFFICIENCY
532 farms, Molingkwan, Kiangsu, 1934-36

RET HBIAEK

frimti ¢ RFEMH  Rum i
Crop area Number Msan equiva- Crop area
. - of lent in per man
&ﬁ?ﬂ Range . Zl‘ﬁ Average farms agriculture equivalent
[ 4 H BH [
mow . mow number number mawe
7D Less than 14.6 ......vvienvnennnnns 11.5 88 2.3 5.2
14.6-24.5 ..o iiaiiiaararra s 19.6 225 2.6 7.5
246-304 ... ... ian.s cresaseatvanr 29,9 152 3.2 8.3
ﬁ}j&}lore than 394 e etmrat et ran £7.7 : 67 38 129
I AVErage ....eiecueecrecvsasesasases 25.0 582 2.9 8.7
BEXIMIREEHRXZHIE

k&tﬁﬂ&#d‘ﬁiﬂz’.ﬁ}ﬂ‘i » BEHASRE RB'??S‘Z%*&/I\
ERERMBIE ML 25 R R R REA ﬁiﬂﬁiﬁ';?.%'ﬁ@. (58750 4:
FHM=OARH)o
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Families operating large farms were larger than those on
small farms but they had more land per person. They had a much
larger ’family income and a larger income per person. Families
operating 40 mow of dyke-land had a family income per person of
38 yuan in 1935 and 56 yuan in 1936, while those operating only
14 to 15 mow had only 29 yuan in 1935 and 39 yuan in 19386,

Up-land farms studied in 1935 had an average crop area of
25.6 mow (4.3 acres) and this supported 6.1 persons (table 3, page
305). Operators’ family incomes averaged 138 yuan, 28 yuan per
person in 1935, and 304 yuan, 49 yuan per person, in 1936 (tables
3, 4; pages 305).

The relation of size of farm to size of family and family
income was much the same on the up-land as on the dyke-land
farms. In 1936, families operating 41.5 mow comprised 7.3
persons with a family income of 62 yuan per person while those
operating 14.5 mow comprised only 4.9 persons with only 37 yuan
per person. '

Relation of size of farm to labor efficiency

One reason for the higher incomes on the iarger farms is that
these farms can make more efficient and complete use of their
labor supply. Farms with only 11.5 mow of crop land had 2.3
men working on them but these men were not efficiently employed.
They looked after only 5.2 mow (0.9 acres) per man while men on
farms with 47.7 mow of crop land looked after more than twice as
much, 12.9 mow (2.2 acres) per man (table 5, page 306). So
much time has to be spent on work other than the various opera-
tions of cultivation, sowing, harvesting and threshing, that on small
farms a large proportion of the total time is taken up by this other
work and less by actually productive work. Also men on small
farms are more often completely idle.

Relation of size of farm to operator’s capital

Another advantage of the large as opposed to the small
family farm is that per mow, less capital is required for buildings
and implements. As the size of farm .increases the need for
buildings and implements does not increase proportionately (tables

6, 7; page 308).
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REBARZEERERABRKEGRE L » MIETERL (B8
ARBZONKH ) ERALBEKERHESE KERHRIEGTHH R
FIRRAL » WEASERTERESR S s ERPBZER 28
REFTT » FERAR » BERE» THREFZE» RZEH1LSEN
A REMEAZD LE » BHAAZ 21 BRF o

AR BERKPIREFEEZHGR
LEEHEE-OLAR—-AZHME-RAZA®
TABLE 6.—RELATION OF SIZE OF FARM TO OPERATOR’S CAPITAL
105 owner operated farms, Molingkwan, Kiangsu, 1934-36

fRmR , pamp SREHE SYLHH
Grop a Bx%H i e B8 @ - %’%{E@
QO I'E€R e .
Value of Yalue o
Numper  Vipe | Fae ofa land per Pildings ana
#l¥E Range %Y Average ©°f farms land implements cfc;gwa::a per mow of
crop Area
W =X %3 i . 7 It
mow mow number yuan yuan ] yuan yuan
LD Less than 14.6 10.5 24 459 164 44 3.4
14.6-245...... 19.4 40 754 224 39 2.3
24.6-394 ...... 29.8 28 1152 296 39 2.1
Z 5 More than 39.4 51.2 18 ‘1961 456 38 19
Y Average ....... 25.0 105 o 265 89 2.2

WER BEKREETAZRIE
ARAHBREN—APEHR—A =B -ALEAF
TABLE 7.——~RELATION OF SIZE OF FARM TO OPERATOR’S CAPITAL
419 part-owner opérated farms, Molingkwan, Kiangsu, 1934-36

A
& BRER SRIEWE TN
C Value of
rop urea Number Value jalue of vValue of buildings and
of © of i: bl al::d = land per mow implements -
HLA Range T Average farms land implements ©f ¢rop area p::o;u;:uof
[ (4 #®H x " 75 i
mows mow  mumber yucn Nuan yuan yuan
B Less than 145 119 63 219 120 18 2.4
14.6~24.56 ...... 19.7 180 352 163 18 2.2
24.6-394 ...... 29.9 127 5b0 228 18 1.9
- &% More than 30.4 492 49 967 344 20 1.8
¥ Average ....... 25.1 £19 464 197 19 2.0
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Relation of size of farm to heqlth, habits and literacy

Families operating large farms are healthier, smoke, drink
and gamble less and are much more literate (table 8 page 309).
.It is easier to keep healthy, avoid bad habits and learn to read
if your income is not reduced to a bare minimum as it is on small
farms. The difference between families on large and on small
farms was greatest with respect to literacy. Where no money is
available above what is necessary for food and clothing, nothing
can be spent for education. On farms with only 11.5 mow of crop
land only 21 per cent of the persons above eight yedrs could read.

Relation of land tenure to size of farm, operator’s capital and
labor efficiency

Tenants had smaller families (5.7 persons) than owners (6.1
persons) and they operated smaller farms (table 9, page 310).
Part-owners had the largest families (6.4 persons) but they
operated the same amount of land as the full-owners. The full-
owners had the highest labor efficiency chiefly because they had
larger farms and more jncentive to work, none of their returns
being required as rent.

BAR BUERPMRARBRABABREREZRE
e IR - O A RO Ayt

TABLE 8.—RELATION OF SIZE OF FARM TO HEALTH, HABITS AND
- LITERACY OF FARM FAMILIES

532 farms, Molingkwan, Kiangsu, 1934-36
HA LS BAARE  ARIBAE

i BARH BAKZT % sk B ANk
et WA R MEur 2 i %2

Crop area Numbe Number of persons Proportion of Proportion
uu; T of C gralde health {amily smoking, of persons
’ . i o per 100 persons of drinkin_g or over 8 years
HiE Range S =] Average arms A grade gambling literate
a9 &
[ 4 [ #wH #H ) A %
Mow ; mow number number per cent per cent
7 Leas than 146 115 23 4.4 . 12.1 21
¢ 14.6-245 ..... 19.6 225 £.6 12.6 24
24.6-39.4 ..... 20.9 152 4.0 11.4 26
ﬁﬂ More than 39.4 49.7 67 3.5 I11.7 35
T2y Average 250 532 4.2 12.0 23
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TABLE 9.—RELATION OF LAND TENURE TO SIZE OF FARM,
OPERATOR’S CAPITAL AND LABOR EFFICIENCY

532 farms, Molingkwan, Kiangsu, 1934-36

s i ﬁI m @ 1.2 H 3 .
MR RENH AAQYH iz i Zﬁf%iﬁiﬁ Brid i Bl
i;) A 'ti‘o il
Number Crop area perator’s
Type of tenure ol}mf':m of E:gg per man la::p;amlld“;
persons equivalent g nmpl::n;ngs
®H WH 4 78 T
number number mow mow yugn
B # Bownership ....... 106 6.1 25.0 9.1 1242
A B Part ownership ... 419 6.4 25.1 8.6 661
] B renancy ......... 8 5.7 20.6 8.0 11
X5 Average ..... “en 532 6.3 25.0 8.7 67

WS AR RIS ER AR THEDEZ WG

HEFREAD(5.TA) BERBEH (6.1A) B/ » R EZ B
» BALERB=—ORH) FAHRREAD (64AN)BK » LATHEZRHA
HBHRFA » RIES ZMIFMASER » TIEgEL » SOt TAIERE » [
ARSI » MBS 1 Tl o

Rz F (1 L)BZ AR ZEA (1242 52)BA » FAFBZH
SO AR HARRARGE > TR RS ARRZ AR (061 90) » KRB TymM
Diamit RIS ESRIR L o

08 B E S 6k W IE R A Z B R

HARRFAMRRREAD » SHRREAND AAREREETAR
By R HERRSS (BHERB———R) o REETyH T H LSS
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TABLE 10.-—RELATION OF LAND TENURE TO HEALTH,
~ HABITS AND LITERACY
532 farms, Molingkwan, Kiangsu, 1834-36
_ , 47 L3k HEARDT ARESA
i HLFR 2 B HH HARZT B 1 AP Y e
Et AR EkZHE ABZKE

Number Number of persons Proportion of FProportion
of C grade health f{family amoking, of persona

Type of tenure P a(r’fns per 100 peraons of drinking or  over 8 years
A gr:‘ide gambling literate
B B H P4 %
aumber number per cent per cend
H # Bownership .......... 106 4.9 11.4 816
22 M B Part ownership ..... 419 4.1 iz2.1 24.7
i B Tenancy ............ 8 2.6 16.1 21.7
TH] Average vvuvivvennnenss 532 4.2 12.0 25.9

The tenants had much less capital (111 yuan) than the full-
owners (1242 yuan). The part-owners had only a little more than
half as much capifal (661 ynan) as the full-owners although they
operated as much land. Provided rents are not exhorbitant,
renting land is one way in which a good farmer with small capital
can gain the advantages of a larger farm business.

Relation of land tenure to health, habits and literacy

Although the families of full-owners and part-owners smoked,
drank and gambled less than tenant families, they were not as
healthy (table 10, page 311). This was partly due to the smaller
proportion of old people in the tenant families. Tenants who
moved in from other districts did not bring their older relatives
with them. The full-owners were much more literate than the

tenants and part-owners.

LI HWEI-CHIEN
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R SRWIEMR K SR K
TABLE 1.—WHOLESALE PRICES OF WHITE RICE IN RURAL
MARKET TOWNS

B | oarpy | #nc | e | K | Rt
B | e | R | e | e | R | e | e
s = F iRk i) BAE | PN BRI | TRk Hizk
r K. -
-~ Year KEwangsi | Kiangsi C{'lﬁ];l:ﬁig Kiangsu N;an'}f’{:‘; HH“DE}' Anhwei S];‘![i:?;‘
Fuchwan | Taiho Hwen. Wuchin | "Chung C‘;:.l:;g? ¢ | Subsien | haien
Yangai | Yenkitu chwen Li Chai |Hwa Men| chai tgn Ch shui
4i:1l3 8 7T 3
yuan per shih tan?
1930 — — — 13.91 — — 1650  —
1931 — — — 9.75 —_— —_ 10.79 ——
1932 _— — —_— 9.46 —_ —_ 11.76 —
1938 - —_— e 6.76 — — .07 —
1934 —_ — —_— £.69 — — 8.10 —
1935 — —_ —_ 10.53 — ——— 10.26 —_
1936 7.05 5.18 — 956 — 7.90 1052 -
B Oct. 1885 — 5.41 —_ 10.14 —_ — B.65 _—
—H Jan. 1937 8.09 5.60 10.26 10.42 9.50 7.87 11.28 15.08
= H Feb. 8.09 5.60 10.26 i10.62 9.40 7.59 11.20 16.16
= H Mar. 8.20 5.70 9.36 10.43 8.75 7.59 11.15 15.62
mﬂ Apr., 11.26 5.79 9.36 9.75 8.40 .58 11.20 15.08
FHH May 11.76 5.02 9.36 10.24 B.40 7.69 10.96 13.46
',‘;ﬂ June 4.44 B.64 9.27 8.30 7.87 11.10 12.93
£ H July 5.50 9.66 7.78 11.40 14.00
AR Avg. 4.64 9.66 .50 12.80 14.60
.- hA=—-240 1. One shih tan = one hectolitre.
¥

— 312 —



CROP PRICES

.D.ue to the Sino-Japanese hostilities, price reports from some
localities have not been received promptly.

Rice : Fro_m June to August, prices in Hwahsien, Shensi, and
Suhsien, Anhwei, advanced slightly as a result of damage to local
crops by flood.

thap: From June to August prices of wheat advanced in
all localities, except Tsingloh, Shansi. In Suhsien, Anhwei, the
Augdq{?p price was the highest recorded since 1930, reflecting flood
conditions.

Barley: From June to August barley prices also advanced
except in Tsingloh, Shansi, and Hwahsien, Shensi.

Kaoliang: Weather conditions in North China have been
favorable for kaoliang and prices have declined considerably.

Soybeans, field peas and sesame: The prices for soybeans,
field peas and sesame during July and August were not significantly
different from prices in April, May and June,

BIR WS AR T TR
TABLE 2.—WHOLESALE PRICES OF WHEAT IN RURAL
MARKET TOWNS

cpd | oqede | ok g wd | Wl w |
To | KR | mr | wH | HE | am | ee | um
A k- | eaas | PN w5 | R ek | Fk
' Nomioe | Hwang. | Jupeh [, ) i | Shansi | Shensi
Year Kiangsi | Kiangsu (?hu mng & Yuanan nuwel | Hea. | Teing.
Taiho | Wuchin | Gn& | Pe | South | Subsien | hien loh
Yenkita | Li Chai M:: chailtfn gate Chishui
4 iHE T2
yuan per shih picul?
1930 — 4.42 4.96 o -— 3.77 - 7.45
1931 _ 3.43 4.28 -— -— 4.95 — B5.T4
1932 — 3.32 3.54 -— _— 4.32 —_ 5.12
1933 —_ 2.91 2.61 — —_ 2.87 — 3.28
1934 —_ 3.08 2.80 — —_ 2.56 —_ 2.68
1935 — 3.61 3.42 — — 3.31 — 2.88
1436 4.03 4.87 4.38 6.09 4.16 4.51 — 458
H Oct. 1935 2.58 3.84 3.24 3.68 3.24 3.77 —_ 2.65
= §] Jan. 1937 7.22 6.17 5.83 6.15 6.09 5.76 9.43 7.68
.} Feb. 5.84 6.05 5.68 b.83 5.71 5.73 9.77 7.12
= H Mar. 6.50 5.93 5.87 5.83 5.33 5.73 9.77 7.33
& B Apr. 4.04 5.99 5.20 3.81 1.19 5.60 977 §.07
Fi Y May 6.87 5.70 4.97 3.53 3.8 5.05 8.03 6.84
73 H June 5.15 4.89 4.62 4.12 2.89 5.30 6.98 6.98
B July 3.69 5.70 4.50 4.34 b.78 7.33 5.93
AH Aue. 576 6.11 4.57 3.81 6.10 §.03 6.84
2 —H=hVAR 2. One shih picul = 50 kilograms.
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TABLE 3.—WHOLESALE PRICES OF BARLEY IN RURAL
MARKET TOWNS

f L] -'—.?. ﬁm ﬁa-‘- .. B -
GO P | 't Gl LS v
35 i By : : :
ar i | PEP | madl e Ak Fea
T & Kiangsu A .
. Nanki Hupeh Hupeh . Shensi .
Year Kiangsu ﬂt:‘ IDE | Hwangpe | Yuanan | Anhwei Hwa- Shansi
Wuchin | Chunk |"Ghang.” | ‘South | Suhsien | hsien | Tsingloh
Li Chai Men chaiten gate Chisbhui
en
SliEILH
yuan per shih picul
1930 6.03 3.48 — 2.28 — 4.22
1931 5.09 3.32 — 3.34 —_ 2,99
1932 4.74 2.63 — 2.96 — 2.90
1933 3.79 2.00 — 1.54 — 1.30
1934 3.97 1.75 — 1.37 — 1.05
1935 4.57 2.19 — 2.25 — 1.83
1936 5.42 3.10 3.12 3.03 2.99 — 3.58
- J§ Oct. 1935 4.7 2.14 3.42 2.51 2.68 — 1.68
—H Jan. 1937 5.43 4.29 3.25 3.93 3.71 5.87 4.65
=} Feb. 5.52 4.48 3.25 3.67 3.67 6.29 . 4.84
= H Mar 5.78 5.36 3.42 4.50 3.60 6.29 4.84
P4 H Apr. 5.00 4.05 2.65 3.40 3.31 1.64 419
F } May 4.48 3.61 2.23 1.83 2,97 %.54 1.28
S} June 4.66 3.32 2.40 2.20 3.00 5.87 4.47
) Juay 5.78 2.40 2.36 3.23 6.29 3.17
AH Aus. 5.52 2.65 2.09 3.11 5.03 3.26

B
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TABLE 4.—WHOLESALE PRICES OF RED KAOLIANG IN RURAL
MARKET TOWNS

S Lt nL B g
C2 i s e ok 58
Year Hupeh il i
Yuanan Anhwei Hopen Shensi Shansi
South Suhsien Chengting Hwahsien Tsingloh
gate Fuchaichwen Chishui
Bl LY
yuan per shih picul

1930 —_ 2.13 3.59 — 4.06
1931 — 3.63 3.52 —_ 2.51
1932 —_ 3.41 g5g — (1).8935

1933 —_— 1.61 -5 —_ .
1934 — 1.31 2.09 m— 0.72
19356 —_ 2.24 3.09 — 1.20
1936 2.32 3.00 4.69 — 2.30
QOct, 1935 2.51 2.41 3.49 — 1.31
—H Jan. 1937 3.18 3.41 5.62 5.12 2.33
ol ;| Feb 2.93 3.36 5.54 5.12 217
=} Mar. 3.43 3.29 5.75 5.12 3.42
ﬂg}j Apr 2.09 3.16 6.19 6.98 3.06
1 J May 2.71 4.97 9.30 2.99
2 June 3.00 5.12 3.13
£ i July 3.14 5.12 2.77
AH Aue. 2.39 4.65 2.84
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TABLE 5.—WHOLESALE PRICES OF YELLOW SOYBEANS IN RURAL

MARKET TOWNS
oH |l ol omk | WL | B |
{2 -3 . Ltk gk | ey
s 3 sy b
' aam B K'#*F?: MY iR A 8% Frk R
. Tangs Hupeh | Hupeh hensi -
Ygar KTL:plf:: I&mnﬁgu Né‘f:rll’;g Hw:rkpe Yuanan | Anhwei S;;i'ﬂ’ s!““‘l"
Yenkitu | Li Chai | Hwa | Chang- | South | Subsien | heien |fsingloh
u 1 Men chaiten gate Chishui
45114090 e
yuan per shih picul _
1939 — 6.51 5.51 — —_ 3.56 — 5.00
1931 — 5.57 6.20 — — 4.48 — 3.13
1932 — 4,31 5.43 —— — 4.81 —_ 2.54
1933 - 3.71 3.80 —_ — 2.57 — . 1.6%
1934 — 3.17 3.16 — — 1.99 —_ 1.18
1935 — 5.53 3.69 — — 2.83 — 1.63
1936 5.56 4.91 5.16 5.02 3.58 4.52 — 3.19
B Oct. 1935  3.44 8.71 3.83 4.57 3.16 3.02 — 1.74
— H Jan. 1837 6.01 5.33 6.59 4.57 4.57 4.96 5.80 3.89
== B Feb. 6.70 5.33 6.45 5.20 5.71 4.97 6.12 3.62
= H Mar. 5.41 5.45 6.08 5.58 5.52 4.88 5.80 456
PR A Apr. 5.33 5.57 6.51 5.33 5.71 5.00 5.16 3.89
3§ May 5.41 5.27 6.52 5.33 48T 5.06 6.44 3.69
72} Jume 4.47 5.15 6.73 5.26 3.88 4.79 5.48 3.89
g Iy 4.51 6.04 5.26 4.95 5.20 5.48 3.55
AR Aug 5.15 5.21 4.44 5.33 5.18 5.48 3.62
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TABLE 6.—WHOLESALE PRICES OF FIELD PEAS IN RURAL
MARKET TOWNS

iL 8% ik bk ]
e EhE iE & b i i
KB o ﬂ B L WA il o
Year Nanking Hupeh Hopen Shensi Shanasi
Chung Hwangpe Chengting | Hwa Hsien Tsingloh
Hwa Chang Fuchaijchwen Chishui
Men chaiten
WiGHATH
yuan per shik picul
1930 4.63 — 4.14 — 5.12
1931 477 — 4.31 — 3.08
1932 4.22 —_ 4.36 -— 2.14
1933 3.25 — 2.98 - 1.14
1934 2.68 — 2.12 — 0.92
1935 3.15 — 3.23 — 1.81
1936 3.80 3.13 4.75 —_ 2.91
§+J Oct. 1935 2.89 4.18 3.18 — 1.74
— H Jan. 1937 3.73 3.69 5.96 8.40 3.60
= Feb. 3.66 3.76 6.08 8.40 3.98
=3 Mar. 4.04 3.67 6.23 8.40 4.18
MH Apr. 4.35 3.63 6.59 7.50 3.85
EH May 4.35 3.69 6.23 6.60 3.28
7 H June 4.97 3.63 6.00 3.79
A Juy 3.63 6.00 $.11
AH Aug. 3.75 6.00 3.17
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TABLE 7.-——WHOLESALE PRICES OF SESAME IN RURAL
MARKET TOWNS

Fi% |
) T 5% e ML EE Pk 20
Year .
Nanking . Hopeh Shensi
Chung ‘S‘:ht‘-"‘ Chengting Hwahsien
Hws ien Fuchaichwen Chishui
Men
E X ECRY g
yuan per shih picul
1830 8.22 4.86 6.97 —
1931 12.14 9.34 7.91 —
1932 12.31 10.28 7.68 -
1933 7.52 4.82 4.86 —
1934 5.24 3.40 4.49 —
1935 5.91 4.49 .08 —
1836 9,01 6.96 7.76 —
J Oct. 1935 5.28 433 6.44 —
- }| Jan. 1987 11.06 .29 8.16 18.95
=} Feb. 11.88 7.20 9.02 13.96
=5 Mar. 11.38 7.20 9.23 18.95
M}y Apr. 10.38 7.13 9.23 11.68
$H May 10.08 .23 9.02 13.85
72 H June 10.57 .05 7.91
A H Juy .26 8.37
AR Aug. 7.35 9,30

# B YANG WEI
LU SHENG-HWAI

g
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