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AND BULLETIN

THE CHINESE ECONOMIC JOURNAL & BULLETIN
is the oldest and only official periodical of its kind which for
more than a decade has been pubhshmg first-hand information
on all pnnmpal commercial and industrial act1v1t1es, and particular
stress has been put on the promotion of China's foreign trade.
It is the aim of the JOURNAL & BULLETIN to make China's
resources and industrial activities better known abroad and to

develop commercial relations between China and other nations
of the world.

| In addifion to article written by the Editorial staff, specml
contributions from leading ecopomlsts and writers connected”
-with industrial and commercial circles fretquently appear in the
JOURNAL & BULLETIN, and notes on current -business topics
and recent industrial and commercial developments, together with
useful siatistical material are regular features.

Published monthly Price $1 per copy
ANNUAL SUBSCRIPTIONS
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BACK _NUMBERS:_ |
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SILVER JUBILEE EDITION

Commemorating the twenly-fifth anniversary of the
Chinese Republic off the press October 10, 1936.

- This 200 page edition, printed on art paper and
bound in silver foil, will contain a complete
history of China during the Republican regime.

Contributed articles by leading government
officials, and foreign ~ authorities: on Far

Eastern affairs.

SUBSCRIPTION RATES=—— |

Before Publication . . . . . $ 5.00 per copy
After Publication . . . , . . $10.00 per copy

ORDER YOU COPY TODAY
YOU CANNOT, DO WITHOUT ONE

THE CHINA PRESS

160 Avenue Edward VII Telephone 15426
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HE L W E R TR W
TABLE H. VOLUME OF TRANSACTIONS ON SHANGHAI EXCHANGES
UH—-—FRRBHKN .In units of one thousand

LR I PRI L RIS IR
e 0 Domestic Bonds Gold 'Cotton . = Wheat . -i Soy Bean Bean

Petiod Bar | Yarm |COUOD| moyuy | Wheat | g0 Oil | Cakes

M o lelwlele!lol ollo! o

. W : . . _
7t dol. 3 dol. 'b‘t_ﬁ bale ,piktan b?.g shgﬁzu a;gan;an almnn}an pﬁm

B 1926 450,788(8) * 78,138 5,523 13,281 163,118 * - L — .
g 1927 938,169 . 65,920 2.807(8) 5,751(9) 104,114 . . —_ )
p 1028 870,487 . 53,819 3,133 17,485 121,582 15,746(8), T10(8) —_ 8,6802(R)
Adt 1920 1,820,555 97,703 62,008 5,356 17,403 8,480 14,430 758 278(8) 38,812
Juigt 1930 2,341,820 90,615 58,209 5,053 15,378 185,880 88,738 5,308 10 5,384
2=+ 1931 3,362,540 556,028 53,364 11,435 33,AB0 205,337 78,430 18,028 2,000 18,128
1932(10) 901,710 303,039 23,068 &,166 20,108 95,715 8,842 1,561 181 2,923
—~ig 1938 8,189,885 230,000 84,408 9,738 28,609 154,568 15,791 694 6 8,278
=M 1084 4,773,410 33,518 10,378 42,6086 185,115 18,811 - 2,408 1,788 11,926

L
o
2
L]

B 1035 4,900,080 8,043 27,094 108640 10,818 8,509 1,779 - 10,238
g 1038 ' '
i e So P T 288 353 1,151 845 28 148 88 o4
= g Feb. 79,265 —_ 255 654 2,120 13,208 815 ~ 500 200 331
=f Mar. 88,880 —_ 219 1,210 8,007 19,168 1,387 . 3717 284 - bRg
NH Apr. 106600 — 158 789~ 2,475 . 10,257 B3 460 %63 1,114
EH May 116750 — 930 8,207 - 4,585 96,008 2,448 - 489 597 —1.899
2R June 218,780 —_ 264 1,348 3,194 20,324 2,731 04 2580 - 1,300
XH July 198495 = 80 2324 4,010 12,837 3.206 ~ %97 1,088
AN Aug. 4780 — 50 1838 3991 12207 2568 80 38 1
B (1) WRMARE T 2R o RMT LM AR A K2 A SR TR A% 3 TR 5t M2 1 o
(3) WRKIrAM AN 2N B ST TS W o /R E FLABR KT » = R R S04~ A K
BIEBEDTESIORNALBRERE TN 2R -

(3) =+HVImuRxd T e SRR R R HN SR aMBEM L ESENRR 24
! HAESE ) KESFTE8AATAHELRSRE ARSI HASRERFBL - B2

(4) (5) RERELE FRURZHHo

(a PEE LR FFREBZH Bo . -

(1) BUSMEEEFFHGRZHH o MR YD it R kit o

(o) Biminonms |

7 © : N

(10; AL &N E TR AMAMY > BN FTREARY > SMEAFREMT =Y o

&N ET TREW. :

Notes: {1} Voloma gt traneactfons en (he Shenghai Chine Merchants Stock Exchange, before 1930 based on 1o Commercial MoniMy,
since 1510 basad on data suppied by the Shanghai China Merchants Stock Exrchangs
{2} Voluma of trunsactions on the Shanghaj Stock and Merchandine Excuangs, bas~d on Ihe 8tatistiral Monthly with the
192t-18 fgures lecking. The fieure for 1933 exten iz only to the end of Mav of that year afier which the bonds section of
the Shanghal Stock anl Merchandise Exchange was amalramated with the Shanghai China Merchants Stock Exchangs,
{}) Befors i+i} based on mareriala supuiied by the exchanpes sincs 191} based on witeriale supplied by tha National
Tarlf Commission. Both kinia of fgures refer to the conblne | totals of the Shanghai Stock snd Merghandise Rxchange
au;l the Shanghal Gold Bar Exchange until September it. 194 when 1he gold bar section of the former was amalgamated
: with the latter. :
{4) and (5] Based on dsta aupplied by the Chiness Cottcn Gords Bxdharige.
(») Basad on data supplied by the Shanghai Flour Exchange. .
{1] Based on data supplied by the Provision Bxchangs. the 1926-27 figures for wheat. soy bean and bean cakes baing tacking.
{8) ‘Total of elsvan montha only.
(%) Total of eight months only. .
{10} During this year bnainess on the stock and co'ton goods exchanges was done for only nfne monthe. that nn the flour snd
provistan exchanpes for only eight montis while gold bar transactions continued thronghout the year
(11} One 2.4 (11 is equivalent to Sikg. — °
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B. L% & ERETREBN
TABLE F. INDEX NUMBE% %‘P PRICES, COST %F LIVING, AND
WAGE RATES'IN SHANGHAI

“pm.‘.' ‘% R 3 Iew
» M AWM M=100 1926=100 Cost of Living Wage Rates
- RRtERmI100 | RN +AS=100
Period 1 . ] 0 . " A 1028w 100 1030 = 100
Wholesale Export Import ) Ty
Y (1) (1)
RE+¥e 1926 © 100.0 100.0 100.0 100.0 -
_ i 1927 104.4 108.1 107.3 108,7 —
. 1928 101.7 104.6 10%.0 102.5 —
Adp 1929 104.5 105.2 107.7 . 107.9 . —
A 1080 114.8 108.3 128.7 - 121.8 100.90
=1 1931 136.7 101.5 150.2 135.9 m.el
—ip 193¢ 112.4 90.4 140.2 18.1 9661
it 1933 103.8 88.0 132.3 107.2 98,31
=1 1934 97.1 T1.7 132.1. 108.2 P4.08
H+H5ES 1030 _
—g J!.Il. 10‘.3 90-8 l‘l.l lll.ﬂ —
- Feb. 105.4 .3 141.3 118.0 -_
=8 Max, 106.4 2.4 140.8 114.1 —
A Apr. 107.3 7.3 140.9 1LY -
qr.a Mzny 105.8 04.5 140.8 111.1 -
b June 108.1 7.5 140.7 - 111.8 —_
-l:a July 107.2 100.7 141 .8 112.2 -
A Aug. 107.4 97.6 140.0 118.5 -
$: (1) () My Lo m :
(3) ql.ﬁﬂﬁﬂii‘hﬁm‘zj:‘
Noten: (l; and . (1) Based upen Prices and Price Indewer in Xhang'ai
(1) Dassed upon lFage lHates (& Shanglai by T, ¥, Tah
. - =]
ZE. L &% B R FH K B M
TABLE G.. PRICES OF STANDARD COMMODITIES IN SHANGHAI
_ W hr % Unit, Standard Dollar )
*RWMAR ! RNalliEs
b 2 LI " % L Rice, Long. | Steam Milature
Period Cotton Yarn Cotton | Wheat Flour | Changshu Silk, Shanghet
(1 (1) .t ) I {3) - (3)
Thaperiie SERAET  waperte SEEPT  gm por pi
B+ H 1928 195.25 35.58 8.248 14.48 1,794.54
vy 1027 108.12 37.59 8.212 13.78 1,810,013
- 1928 220.59 41,48 3.048 10.23 1,812.24
:I: 1929 227.1R 38.80 3.148 12.50 1,788,485
e 1930 213.03 80.25 B.380 15.91 1,715.28
=+ 1931 228.20 41,30 2.833 12,12 1,8:2.18
H4-—ip 1032 207.31 8716 2.683 11.40 1,088.87
e 1033 180.07 35.88 2.562 8.40 941.73
#=4 1034 180.68 36.73 2.243 10.42 023.38
Hpge 1035 180,72 85.88 2.535 12.27 687.50
HE4 1936 '
—H  Jan. 201.88 42,46 3.123 9.80 £60.00
=8 Feb. 109.531 42,05 3.204 9.00 $00.00
=4 Mar, 200.92 44,37 3.365 " 11,19 B50.00
MA  Apr. 207.44 45.05 8.415 11.10 800.00
%H May 200.11 42.22 3.010 10.80 760,00
XHB  June 202.%8 " 43.16 3.135 10.70 760.00
i duly 211.38 44.34 3.067 10.80 730,00
AR Aug, 201.94 39.84 3,168 10.80 770.00
| ¢34 (!; M W ARG A B 5 T (AR 4
(2) KAV TH M EM'K&ﬁ'fﬂfﬂt-lﬁz,ﬁﬂ:.
(3) BWAHAAZ7TS LM RN TR FHRR ORI Y SR (%),
Notes: (1) Average sales price bassad upoa data suppliad by the Chinase Cotton tionds Richange,
f2; Averays market price of this month's dellvery, based upnn data supplisd by ths Shanghal Flonr Exchangs.
(3} Average nrice of the [5th of avery month. basad upon dita supplied by the Nationul Tarif Commission, the deseriptien

of staam hiature sflk. Shanghai being fet & ’nd. choice. 16/12 denirry, Grand Doyhle Extra.
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RE LR ERKBITMABBERERIF N
TABLE E. BOND DISCOUNT AND INDICES OF DOMESTIC
BONDS AND STOCKS

m 5 i X
mﬁ?ﬁ% z[in Bond Indices gﬁ!%ﬂjﬁ Flué
Bond Discount : N 1
“ m Averaps nuotation aa AR—5r=100 R -t 0 R Stlb lg _i l(;(‘l
Perlod : ﬁ'ﬁ.ﬁ'&“ﬁf %teb?h?“ Monthly nterast at Qno::‘tjl:z ‘:113? 1of Quotac:icon n:nen.;ixol
of period ¢ i%w 100, july, 1931=190 " July, 1v3m 00
(1) (2) _ (3 ' )]
“1"-{:@ 1028 : - 6u.02 _ —_ —
+Ad 1929 - 8085 - -
e 1850 - 68,03 = —
:‘.-I"g 1931 ' —_ ' 62.29 85.62(8) on.76(03
L | 1932 44.30(4) 40.06(5) 60.868(5} BO.25(7)
4 193% 65.25 71.35 78.48 71,56
= 1034 60.84 06,58 97.94 -65.29
1035 70.25 02,43 ‘68,25 67.11
e 1038 .
—H Jan, 71.87 8s,22 102.68 67.21
=i Feb. 62,94 101.41(8) E.19 57.°9
=H Mar, 60,85 10872 R9.67 b7.73
B Apr. a1.67 10u.21 89.33 67.70
¥H - May 02,52 107.63 P1.73 £7.88
#xH  June 80,18 101.65 B7.27 57.84
B July .0.76 103.12 £8.04 : 57.47
AR Aug. 61,68 108,72 89,34 57.61
B {1) Hahf A ﬂh‘ﬁ (2) ﬂﬂﬁﬁ*ﬁi#rﬁsﬂﬁﬂz#ﬂ- H) ﬁﬂtﬂﬁ!ﬁﬁﬂ!‘lﬁtﬁziﬂﬁ
(4) RAF+=H=rH (B) —HAHLHE+ZHAZT TR Z B
(7) —ﬁ.&ﬂﬁiﬁ%" Hzr (8) AARI#®» mz&mmﬂ%w&mﬁt%n&ﬂlﬁn » B3R
o RTERMENMEARR
Noles : - {1) Based upon data in Hank of Clina Moniviy Rerirw {2) Based urium ‘dnta apeclally stupplied by tha Singhua Bank
(1).. Basdd upon.data apecially supplied by Swan, Culbertaon & Frlta Average of Mav-Decemhbar {5) Avarage of
Ilnuarr and  May-Daceamber (6! Aversze of July.Degember Averaga of Januvary and Arptil-Decemaber,

. {8) Since tha beginning of thls month the contruction ¢f this !nde: hus been alightly changed as a tesull of the issuanca
by the Governmeont of the Consolidated Loan Bonds tor replacing all other kinds of domestie bonds.

o ntuiuiatalnletu ntainletulelninininntintn: ‘-:-:-'-:-.-.-:-.-:-‘-:- =la;

CHINA UNITED PRESS PUBLICATIONS.

" THE PEOPLE'S TRIBUNE: Fdited by T'ang Leang-li: a fbﬁnfghtly journal of fact and
ocpgsrsllon ebout China and other Countries: Annual Subscription- China $8.00; Abroad
00

"CHINA RECONSTRUCTION' SERIES:
1. The Ministry of Communications
2. China's Leaders and Their Policies
‘3. Education in China
' .China $0.20; Abroad G.$0.20.

“ CHINA TQ-DAY " SERIES: Idited by T ang Lmnq Li,
1. SUPPRESSING COMMUNIST-BANDITRY IN CHINA (2nd Id. ) Illustrated.

mialninialnielniernintatuzntel

ety
LWL W

-
e ]

China $3.30; Abroad G.$1.50,
2. CHINA'S PROBLEMS & THEIR SOLUTION, by Wang Ching-Wei
: { French Edition only left).
China $4.80; Abroad G.$2.50.
3. RECONSTRUCTION IN CHINA, with 134 IMustrations and 3 Mapa.
China $15.30; Abroad G.$6.00,
4, THE PUPPET STA'I‘E QF *MANCHUKUO*"
China $6.30; Abroad (.$3.00.
5. THE CHINESE RAILWAYS, By Cheng Lin,
{Out of Print; 2nd Ed. in preparation)
6. THE NEW SOCIAL ORDER IN CHINA, By T'ang Leang-Li,
China $8.80; Abroad G.$3 50.
7. CHINA FACTS AND FANCIES
China $7.80; Abroad G.$3.00,
'8, CHINA'S NEW CURRENCY SYSTEM, By T'ang Leang-Ll
China $5.30; Abroad G-$2.00,

(Other Volumes in Preparation,)
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- All the Above Prices Tnclude Postage
CHINA UNITED PRESS, 299 Szechuan Road, Shanghai,
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TABLE C,

B ¢ 2 K B | L5 #

. L7 AR ¢ .
INTEREST AND DISCOUNT RATES IN- SHANGHAI

iNe— 5 Unit, one cent
» m " & 2R RN pERNAR
Period Native Ra(t?)of Interest Call 1?;;1 Rate Joint Rezle;;ve Notes

BRM-t+x4y 1928 15 - -
J-adp 1997 8 - —
it 1928 14 —_ —_
Adp 1929 14 — -
“+hir 1930 7 - —_
=+ 1931 18 — —
#1032 10 - -
H= 1938 b - —
= 1934 9 10.50 13.50

i 1036 14 14.81 19.40

HHaeE 1938
~8 Jan. 8 10.00 15.00
=H Feb, 7 10.00 15.00
=R Mar. 8 10.00 16.00
MB Apr. 8 10.00 12.00
#H May 9 10.00 12.00
AH  June ] 10,00 1%.00
4H  July 8 10,00 18.00
AR Aug. 8 10,02 12,00
H: (1) WANEIE LT IoN HZIRE, 7 AR W B 8 o

fin
(2) Hﬁl‘)ﬁ&@i‘&ﬂ A RATHTURNZEL  HRARRRTHEEMRBBZHN

(3) RMERFEMOH TR TR H 208 ﬁ.’F ﬁt&ﬂﬁ‘iﬁ B s HRIARRAFTHELKRBAZHMO
BIh FL4 DA AR o dhrri 8RR AR TR Yk 7 T

Notes:
{(2)

{1} ?E&c:!nl ifnerast rata per one thousand dollars per day of the Native Banhra' Auochtlon bassd upon Prisss And Price
NdeTes Sk l.‘lﬂ'lgﬂﬂ.l
Official interest rata per one thousand dolars per day of the Joint Ressrve Béard of the Shanghal Pankers’ Auoeh!lan.

on loans to member banks. based upon the formar's reports and unpublished data.

Pt

Official discount rate per one thousand doilars per day of the Joint Reserva Hoard of the Shanghal Bankers, Association,
!or businesa fitma, bassd upon the former's reporta and wnpublished data,

Beginning from April, 1936 this rate npplies

&80 to bank accaptances.

T 7 & gh % 2% E P ofE oSk ek H

x T, L
TABLE D. BUSINESS FAILURES AND SUSPENSIONS IN SHANGHAI

AR f
B T g | M B Backing | “Com.” KealEstate| 2% # | & M an
.| Business | Financlaf| Munica-| & Con- !
Period Factories| “p; Orzani- | JHons | struction { . Others. | Unknown Total
irms ga_tgionls' Service | Companies| - . | i
BWE=4 1034 83 254 - 44 7. 8 02 54 510
B 1035 218 489 104 27 12 108 132 1086
e 1935 :
—B Jan. 18 51 14 1 — 4 8 21
=B Feb. 8 49 11 2 _— 8 14 83
=1 Mar. 13 34 3 1 — 5 5 81
g Apr. ‘8 35 -7 i 1 B 12 a7
#H May 19 29 9 1 2 11 7 78
R June 23 : 35 6 5 - 7 18 91
bEH July 19 - 7 3 4 11 12 o5
AR Aug. 25 34 1) — -l 18 b B2
JuHl Sept, 20 45 18 3 1 7 7 90
+H Qet. 14 41 10- 3 1 13 14 08
+—HR Nov, 38 41 10 B 2 8 15 119
ﬂ.‘%‘éﬁ 15)3%& 21 43 9 2 1 13 17 108
—HB  Jan. 18 A4 13 8 1 15 il 108
—A Feb, 14 33 b 1 -- 12 10 75
=H Mar. 9 17 8 2 1 8 H 48
1 Apr. 8 32 4 - 2 11 - 11 o8
1l  May 7 18 1. — — ] 5 38
= H  June 18 28 B 2 1 18 B V4
£ H July 2 17 — 1 - 5 i 31
AR Aug, 3 1i 9 — — 4 i 21
TR FEFTANSREREETE
Data sioce May, 1936 in the abova table are proviafonal onlr

—_— 10 —



RP. LERIRNRAZPEARINE N
TABLE A. NET VALUE AND INDICES 'OF FOREIGN TRADE OF SHANCHAI

averags monthly value of forsign trade of 192s.

RZ. LHEMBEMNESL DS B ERE K
~ TABLE B. VESSELS ENTERED AND CLEARED AT THE PORT OF SHANGHAI

BEI:ES=10 1926 =100
R on W R Exports & A Imports £ 3, Total
Period M Value ﬁdg N Vealue Index I N & ’Value ﬁda.:t
BRW | % & 1036 $563,840,106 100.0 608,565,630 - 100.0  $1,167,435,648 100.0
g 1097 514,928,421 91.3 458,290,076 ™.9 973,148,498 88.3
4 M 1998 564,338 900 100.1 578,543,831 95.8 1,142,582,821 97.9
A & 1929 567,175,708 100.8 849,559,180 107.6  1,21B,534,847 104.2
4+ A & 1930 487,138,108 88.4 742,820,870 121.4 1,219,767,088 104.5
=, 1930 482,308,283 76.7 906,202,357 . 185.0 1,428,510,850 1824
i+ ~— s 1832 248,404,846 48.7 781,123,796 129.4 1,027,528,881 88.0
#+ =84 083 815,485,016 56.9 728,333,916 120.7 1,043,818,08% Ba.4
e 1934 271,945,103 48.2 598,440,181 08.8 BB8, 385,364 4.4
e 1u35 288,721,187 51.8 505,194,850 . 84.7 794,915,900 €8.0
1+ % 4/ 1038 _
| — 5 Jan. 87,544,341 70.5 85,952,268 71.5 73,294,809 75.3
= Feb, 22,800,179 48.5 40,577,570 80.7 63,377,749 85.1
= % Mar, 27,278,184 58.0 48,236,290 95.9 75,514,438 77.6
] Apr. 95,621,083 " 54.8 53,005,928 105.4 78,826,080 80.8
i A May 28,006,712 59.9 83,841,478 107.0 81,848,185 34,1
A A June 82,858,589 0.5 44,718,988 88.9 77,377,562 9.5
+ B July 30,057,469 84.0 40,473,968 80.5 70,531,435 72.5
AR Aug, 28,468,904 80.0 48,587,874 99.6 75,044,308 77.1
-, ( 1) Lﬂlﬂlﬁ!!ﬂ!ﬂﬂl .
LRNARERETESSH PARNENARERAZRENR
Nﬂﬂl { ; Value figures in the above table ars basad upon Curfoms Reports,
Monthly indices in the abore table are obtained by dividing the valus of lonln trede of sach month b: the

13 a! R YY) YO .
For and 1‘1‘0::1 . For and From ﬁ.’i‘otal'f"-»‘-w-
» L Chin% Ports and Abroad | - Inland Placea
Period BE O o om B ¥ st . M
: VN;'S;;: No. of Tons §;’u &i No, of Tons ‘If;'s:li  No. of Tons
RE+H&, 192 22688 98,823,429 18,867 2,652,208 41,543 55,978,337
. =& 02T 21514 80,151,653 15,908 2,811,670 . 87,429 82,483,323
& 1998 22,268 84,586,408 18,600 - 3,051,385 40,953 87,337,771
ST A K 1920 22,98 . ﬁqag,sm 20,040 8,449,834 42,020 30,319,304
A& 1930 28,739 ‘87,110,641 23,790 8,858,168 47,5% 40,908,804
=+4#4 1931 20,705 87,972,808 22,838 8,965,810 43,833 41,048,708
#1932 - 84,017,487 - -_ — —
# — % 1038 18,115 86,222,348 - 28,270 4,108,598 . 486,885 80,325,941
=4 1934 17,797 85,498,874 27,868 4,381,162 45,858 39,379,836
H e, 1985 18,501 94,028,803 50,848 5,888,016 47,849 - 89,004,819
# "5 4 1038 .
— A Jan. 1,200 2,486,162 1,980 402,385 3,180 2,888,547
— A Feb. 1,210 2,452,248 - 2,185 460,311 38,376 2,912,564
= A Mar, 1,430 2,898,208 2,311 488,812 3,647 3,156,008
N A Apr, 1,397 2,710,168 1,858 204,398 3,758 2,014,561
% H May 1,400 2,843,041 2,453 501,972 3,853 8,345,018
A A June 1,358 2,780,528 2,454 548,934 8,810 8,338,460
+ A July 1,403 2,695,708 "2,782 550,448 4,145 8,176,178
AJl Aug. 1,827 2,547,458 2,401 483,807 8,788 8,010,763
gll‘l (rg a:rom‘?ﬁsﬁrn



and is being planned. In presenting the survey, Mr. Tang in the “forward” finds ft
necessary to remind those readers who may not be very famila» with conditions in
China that what has been accomplished really represents much more than the bare
record shows, and the progress has been made in the face of combination of difRculties-
and disappointments such as no other country has had to deal with., It is gratifying
to note, however, that the National Government sets a good example by showing deter-
mination to practise what its leaders preach and put every thing in the way of
reconstruction, political, economic and social,

| ~ZAN PR ZABABRDR
TABLE CXXXVL RAILWAYS AND HIGHWAYS IN CHINA

y 9 ® % 8 n B B % 2 2 0
Year Railways in Operation Highways Open to Traffic
Bl & 1915 5,438 AR Km. — &R Kw.
+ s 1981 —_ 1,185
+--¢ 1922 - 8,000
S 1023 - 13,611
+=tr 1924 - 16,000
i 1926 7,901 23,448
fidg 1926 — 26,111
Rip 107 —_ 29,170
$Ap 1028 —_ 80,550
AL 1m0 S 34,444
Fhi 1030 18,010 46,6668
~tép 1931 - 64,111
-t 1030 —_ 70,509
ke 1933 7,858 76,473
P=a 1934 - 84,800
HHpude 1935 ' 9,410 . 08,436

T R T T L L Ty ————

Data trom Recomttruciion in Cline, [Tinkonys in Ohina, and the Ohfnese Year Book, 1935—3. The length of railways since 193 dgs
not intjude fignres for Manchuria whkich are no loteer a3cotia‘nable, - )
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In Article 18 of the Factory Law it is stipulated that woman workers afe not
permitted to work between 10 p.m. and £ am. but during the period of its tentative
enforcement, the new Law failed to accomplish its purpose, The authorities have
therefore decided to postpone the enforcement for another year.

COMMUNTCATIONS

The Canton-Hankow Railway was opened to traffic on September 1. The service
will be operated tentatively from both sides on every Tuesday and Friday and a single
trip will be made in about 45 hours. A consignment of new rolling stock from England

is expected to arrive shortly, and the line wiil be formally opétied to traffic in near
future, ' '

The management of the Chu-Ping section of the Canton-Hankow Railway was
taken over on September 15 by the Chekiang-Kiangsi Railway Administration.

~ The Han-Chang Highway was opened to traffic on September 1, the Yunnan-
Kweichow section of the Nanking-Yunnan Highway on September 11 and the Han-Pai
Highway on September 20.

~ The Shanghai-Hankow radiophone service was made available to the public on
September 1. Trials on the Shanghai-Canton radiophone service have been made with
satisfactory results and the normal service on the line will be opened to the public

shortly. : .
Recent Publications

Dr. Lin Tung-hai (Jefferson D. H. Lamb), sometime adviser to the Ministry of
Industry and formerly Professor of Social Legislation, Yenching University, Peiping has
published a book of apecial interest to all who are interested in the labor movement in
China. It is entitled Labour Movement and Labour Legislation in China, and the work
is an attempt to give an account of the conditions under which the Chinese wage-
earners lived during the period from 1912 to 1931,-stress being laid not onily on the
economic but also on the social and political aspects. The present volume, which is
the outcome of the series of lectures delivered by Dr. Lin at the Yenching University,:
gives a general sketch of the historical and international background, the revolutionary
movenient, industrial conditions and position of the workers, the Kuomintang and its
Jabour policy, the labour movement,.the development of mining, factory and labour union-
laws, conciliation and arbitration of labour disputes, and other legislations including
regulations governing railway employees, fishery law and fishermen’s union:law and the
law of collective agreement, ete. Between the opening chapter and the closing sugges-

tions there is packed a considerable amount of material systematically and lucidly
presented,.

The Reconstruction in China, one of the “China Today” series, edited by Tang
Leang-li, is a record of some of the directions in which. progress. has been made in-
China since 1927 towards national reconstruction in spite of almost overwhelming:
difficulties either from withip or from without, and the present volume gives the reader
ah outline of the work which has been actually done and is being planned for various
phases of construction including the means of communications, the development of
education, elementary and advanced, the improvement of domestic industry, public
health, irrigation facilities and flood and famine prevention, etc. The book is divided
into eighteen chapters—Political Rehabilitation, Aims and Machinery of Reconstruction,
Industrialization, Educational Reforms, Athletie Progress, Public Health, and Soclal
Relief, Cultural Reconstruction, the Law and Enforcement, the Banking System, Rail-
way Development, Road Construction, Commereial Aviation, Merchantile Marine, Posts,
Telegraphs and Telephones, Ruratl Rehabilitation, Town Planning and Municipal
Development, National Defence and other progresses such as Maritime Customs Ser-
vices, Salt Gabelle, the Tmancipation of Women and Standardization of Weights and
Measures——cach of which gives a vivid review of the actual work that has been done'

-



afount. As the present silver holdings of the Kwangtung Covernment available for
this purnose fall short of this figure by 17%, loans have been raised from the Central
Bank, the Bank of China and the Bank of Communications to make up the shortage,

'BANKING

Arrangements for establishing a Canton branch of the Ceﬁtral Bank of China
have been completed and the mew office wilt be opened shortly, : .

The Kaihing branch of the Shanghai Silk Industrial Bank and the Minghong
sub-branch of the Farmers’ Bank of Kiangsu were opened on September 10,

. With regard to commission charges on exchange the Shanghal International
Bankers’ Association, organized by the Shanghai Foreign Exchange Association, the
Shanghai Bankers’ Association~gnd the Shanghai Native Bankers' Guild, used to follow
the ruling adopted by the For¢ign Exchange Association. It is reported that the Shang-
h4i ‘International Bankers’ Adsociation has issued an order, instructing its' 20 member
banks that commencing ffom September 1 this year the commission charges on foreign
exchange by brokers should be reduced from 1/16 to 1/32. The Central Bank of China,
the Bank of China and the Bank of Communications, it is learned, will also adopt this
rate.

- AGRICULTURE

The arrangements made by the Civil Affairs Department of the Kiangsu Pro-
vincial Government in connection with the handling of funds raised for storing rice
against famine in various districts of the province have proved highly satisfactory.
Under the new arrangements the funds must be deposited with ‘the local Government
Treasury and matters pertaining to rice storage are taken care of by the local Rice and
Cereal Control Committee, At places where no such committee has been organized
,these matters are taken up by the local Public Property Control Committee., It is
reported that the quantity of rice and paddy stored in various districts of the' provifice
aggregate 656,932 shih and the funds deposited with the local authorities $697,609,

_ The Granary Control Committee of the Chekiang Provincial Government obtained
a-loan of $400,000:from the Farmers’ Bank of China for building four provincial .
granaries, The loan bears 10 per cent interest per annum. Payment of interest will
be made during the 25th fiscal year and repayment of principal will begin in the 26th
and 27th fiscal years, The amount to be advanced to farmers against cereals stored in

the various granaries is fixed at $3,000,000, to be raised by the Farmers’ Bank of China.

- MINING

.. It is believed that the total coal deposits in Kansu cover 0,362,470 kung mow,
which contain a coal reserve of 500,000,000 tons from which an output of 99,850 tons
a year can be produced, '

Rich mineral deposits have been disoovered in Chahar, particularly in 10 northern
districts. A recent investigation conducted by the Reconstruction Department of the
Chahar Provincial Government reveals that there are 95 coal mines, three iron mines,
two.crystal mines and many gold, silver, copper, lead, asbestos, gypsum, saltpetre and
fire clay deposits, making a total of 111 mines in the province. The mining area ig

estimated to cover 2,600 kung mow, of which the area covered by coal deposits repre-
sents 80 or 90 per cent of the total,

INDUSTRY

The China Cotton Trading Company recently rented the new premises of the
Heng Feng Cotton Mill, Shanghal, under a three year lease. The Heng Feng Cotton
Mill was established in-1890, and it was the first of its kind in China. It is installed
wit}} 514916 spindles, 611 looms, a 1,800 h.p. power-generating plant and a steam
engine of 100 h.p. It used to employ more than 2.800 workers, Owing to heavy loascs
the mill suspended operations.-in the spring of this year,
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As the bank could not put it into effect at once, no influence was felt in the last month.,
But in the mon'h under review the bank had turned its attention in that direction,
Localities benefited by loans thus called into being were mostly in Kiangsu and Che-
kiang. Consequently, the note issue of the bark also increazed suddenly.

‘Constructive Economic Developments in September

PUBLIC FINANCE

. Regulations governing flotation of the "25th Year Kwangtung Currency Read-
~ justment Loan” amounting to $120,000,000 were passed at a meeting of the members
of the Executive Yuan on September 1 and were endorsed by the Legislative Yuan o
September 11, The loan proceeds  will* be used as a part of the sinking fund for
redemption of the Fractional Currency Loan. It is secured on the proceeds from the
consolidated taxes collected in Kwangtung provihce. Bearing an interest of 4 per cent
per annum the bonds wili -be issued on October 1 next and are redeemable in 30 years.

The redemption and payment of interest will take place at the end of March and
September every year, '

For the purpose of improving -its financial position, the Finance Department of
the Kwangturg Provincial Government at the end of July raised & loan of $6,000,000,
secured on the receipts of the consolidated taxes of the province, from the Central Bank
of China, the Bank of China, and the Bank of Communications. The loan proceeds have
been fully paid in four instalments. In view of urgent need the Finance Department
has obtained another loan of $2,000,000, secured on the proceeds of the wine and tobacco
taxes of the province from a banking syndicate in Shanghai. The loan is redeemable
in one year and is to be bear an interest of 3 per cent per mensem. The allocation
of the loan is as foilows: the Bank of China and the Bank of Communications are to
raise $275,000 each, the Manufacturers’ Bank of China, $160,000, the Shanghai Commer-
cial and Savings Bank, $250,000, the China State Bank, $200,000, the China and South
Sea Bank, $150,000, and the Yien-Yieh Commercial Bank and the Kincheng Banking
Corporation $125,000 each.

The Finance Department of the Hunan Provincial Government has raised a loan
.of $1,400,000 from three government banks, the apportionment of which is as follows:
the Central Bank of China and the Bank of China each $560,000 and the Bank of Com- -
munications, $280,000. The loan is secured on $1,000,000 worth of Hunan Reconstruc-
tion Bonds and $%1,800,000 of Hunan Provincial Bonds. The interest is one per cent per
mensem and the loen is to be redéemed by 28 monthly instalments of $50,000 each.

MONEY

_ The Note-issuing and Reserve Control Committee has taken over the management
of the Issuing Department of the National Commercial Bank. The Committee has
instructed the Bank of China to take over-the Issuing Department of the Chekiang
Provincial Bank,

- Since the potes of the Central Bank of China, the Bank of China and the Bank
of Uommunications and the Farmers' Bank of China were made legal tenders, those
issued by the Central Bank no longer bear any name of the place for which they are
issued with the excepticn of those for Shanghai and Chungking. The notes issucd by
the Bank—of China and the Bank of Communications stili retain the name of the place
‘which, however, does not in any way restrict the circulation of the notea to a particular
place as it did formerly, the notes issued for the Three Eastern Provinces (Manchuria)
being excepted. The notes isstted by the Farmers’ Bank are perfectly free from being
surcharged with the name of a place. Hereafter all notes issued by these banks will
circulate freely in any part of the country.

The {ractional currency notes issued by the Kwangtung Provincial Government
amounting in total to £249,000.000 requirc a cash reserve equivalent to 607 of the
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rice, longr, Changshu rosé a little, while stearh filature silk, white, Sharighat’ remained
unchanged, The average sales price of cotton varn was $211.36 in the previous month
and $201.94 ir—-themonth under review, registering a fall of $9.42. That of cotton
registered a fall of $4.48, being $44.34 in the previous month and $39.86 in-the month
under review., There were four reasons for the abrupt fall of these two commodities:
{1) the recent higher estimate of American cotton production by specialists; (2) the
jiricreased cotton cultivation area im this country in the current year; (3) the proximity
to the marketing of new crops (There had already arrived here one lot of new Yu-yao
cotton, both the colour and the quality of which were said to be very fine) ; and (4) the
price slump of cotton in the Chicago market. All these causes were related directly
to cotton and indirectly to cotton yarn., As to the appreciation in the prices of wheat
flour and rice, long, Changshu, the latter was probably indirectly affected by the good
‘price of wheat while the former was partly due to the export of wheat by Japanese
merchants and partly to the lifting of the price limit on the Wheat Flour Exchange on
the 4th of the month.

Volume of transactions on Shanghat exchanges. With the exception of the trans-
actions of soy beans and bean oil on the Produce Exchange which grew larger on
account of increased actual dealings, the volume of all other kinds of transactions in
the month under review contracted unanimously, i.e,, the domestic bonds contracted by
$48.65 million dollars, gold bar by 30 thousand bars, cotton varn by 490 thousand bales,
wheat flour by 130 bags, bean cakes by 1.09 million pieces, and cotton and wheat by
920 and 740 shih tan respectively. On the Gold Bar Exchange both buyings and sell-
ings were scanty as a result of the steady.money and foreign exchange markets, while
the smaller number of transactions on the Stock Exchange was due to the lack of big
upward and downward price movements. In the case of cotton, cotton yarn, wheat and
wheat flour the smaller figures were bécause the interested parties were caught with
surprise by the sudden fall of prices in the case of the former price, while there were
too few substantial changes to make dealings attractive™in the case of the latter.
Transactiops in bean cakes were usually few in the second half of every year. In the
month under review they were only about one thousandth of those in the previous
month, thus indicating not only a contraction but a very severe one as well.

Nét_’ﬁ’ﬁéue""é'f various banks in Shanghai, Compared with the previous month
the note issue of the four governmental banks in the month- under review showed the
following changes: (1) the Central Bank of China and the Bank of China incressed
5.1 and 1.3 million dollars; (2) the Bank of Communications decreased 4.2 million
dollars; and (3) the Agricultural Bank of China. which decreased a little in the last
month, again increased 9 million dollars, Therefore, the total amount of note jssue
of the four govenmental banks in the month under review also increased-11.2- million
dollars, There was no change in the amount of Customs Gold Unit notes converted
into dollars, which, remaining still at 918 thousand«dollars, was the same as in the
previous month. The outlet of the note issue of the Central Bank of China is chiefly
through the channel of replacing notes of other banks and miscellaneous currepefes:
That was why ever since the enforcement of the leesl tender law it alwavs moved
upward. However, in recent months its rgte of increase has heen much lowered.
Similarly, the rate of increase of note issue of the Bank of China was also very
high formerly but came down in the month under review. In the sameé month the
course of the note issue of theﬁ[éank of Communications was downward instead of
upward-—a phenomenon which nright be contributed to decreased loans and inereased
deposits. It may be remembered that in discussing the same topic in our last number
we said tha:c t}Je increase in the note issue of the Bank of China and that of the Bank
of Communications in the last month might be partly a result of their making more
agri.cu!tural loans to comply with the provisionsg of the banking law regarding the
minimum amount of agricultural loans to be made by =savings banks. We refrained
from mentioning then the ruling of thé Ministry of Finance to the effect that the
Agricul'tural Bank of China should utilize one half of its note issue to make loans for
developing Agriculture and allied industries, because that ruling came a little later,
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when ¢ompared with the previous month, but the figure for the number of the same
slightly went downward, Conversely, nlthough the tonnage figure for vessels plving
between here and other Chinese ports in the month under review was smaller than
that in the previous month, the number of vessels of that group was on the increase.
It was only the figures for inland water ndvigation vessels that showed a fall in both
aspects, The tendency of the tonnage figures of ocean-going vessels was even in
conformity with that of the foreign trade statistics treated in a previous paragraph,
The anal¥sed figures are as follows: :

No. of Vessels Tonnage \
- , July August July ~ August

For and From Abroad . _
Entered  ................... 142 136 659,236 665,478
Cleared ............... veee. 141 128 650,683 602,827

For and From Chinese Ports _ |

Entered ....... Cesesives e, B42 548 639,666 436,265
Cleared ........ovvvvieava... B3R 520 676,123 644,886

'For and From Inland Places -
Entered ...........c00ev00... 1,885 1,224 265,647 228,099
~Cleared . ... viiieiiiieionan, 1,397 1,287 284,901 = 285,208

~ Interest and discount rates in Shanghai. The interest and discount rates in the
month under review were still the same as in the month previous, namely, 8 cents for
the native rate of interest, 10 cents for the call loan rate and 12 cents for the discount
rate on Joint Reserve Notes.  The rise or fall in the interest and discount rates is
~nothing less than a barometer_for the tightening or the slackening of the money
market. As all of the figures for these rates remained unchanged during the month
underlreview, it may be adjudged that money conditions of this city were very stabte
recently,

, Business failures and suspensions in Shanghal. We mentioned in our last issue
that the figures for business failures and suspensions for July were not vomplete, and
therefore not comparable with those for other months, It is quite unexpected that
after a lapse of one month the same data were still very incomplete, not to say those
for August. However, if & tentative comparison be made between figures for the latter
month and those for July, it will be found that there had been a decrease of nineteen
cases, or, in ather words, & decreage. of ten business firms, an increase of two banking
and financial organizations (from zero in July to two in the month under review) and
another decrease of eleven cases in all of the other categories. The number of failures
and suspensions of factories was three In both months, Of course, these figures aré
subject to further revision in our next number. '

Bond discount and indices of domestic bonds and stocks. Compared with the
previous month the figures for bond discount and indices of bonds and stocks for the
month under review rose unanimously, The bond discount and bond index (1) rose by
0.81 and 38.70 while bond index (2) and the stock index, also gained 0.80 and 0.14, The
bond market in the month under review showed very slight fluctuations. Although the
protracted negotiations concerning the Kwangsi problem and diplomatic entanglements
with Japan near the end of the month might justify hesitation on the part of bond
buyers, yet popular feeling endorsed a firm attitude. Both bulls and bears plaved a
waiting game. So, as a consequence, excepting bond index (1) which rose compara-
tively higher, the reit of the indices ali moved only a little upward. The cause of this
upward tendency was scarcely related to politics but chiefly lay with the loose money
market in the month under review, And the same thing may be said for explaining
thia month’s rise of the stock index. '

Prices of standard commodities in Shanghat, Of the prices of the five atandard
commodities coltected by this Institute in the month under review, cotton and eotton
yarn unanimously went down as compared with the previous month, wheat flour angd



Notes on Statistical Tables for August

Net value and Indices of foreign trade of Shanghal, Statistics of the value of
foreign trade of Shanghai for the month under review were $28,466,994 for the
exports, $46,587,374 for the imports, $75,044.368 for the total value and $18,130,380
ag the import excess, Compared with the previous month the exports fell 1.6 million
dollars while the imports increared 6.1 million dollars; hence the total value of forelgn
trade and the import excess also incremsed 4.5 and 7.7 million dollars respectively,
Referring to the indices they were 64.0 for the exports, 80.6 for the imports and 72.5
for the total value for the previous month; and 60.8, 92.8 and 77.1 reapectively for the
month under review. The exports dropped 3.4 while the importa and the total value
vose 12.1 and 4.8. The decline in the value of the exporta {n the month under review
was chiefly due to the poor export trade of seeds and animal and animal products, the
export value of the former dropping by 1.1 million dolilars from $5,452,126 for the
previous month to $4,338,415 for the month under review, and that of the latter by
1.3 million dollars from $1,917,538 to $628,938. In the case of other articles, there
were increases as well as decreases, but, with the exception of the sevén hundred
thousand dollars’ increase of cereals and cereal products, the range of fluctuations in
each case did riot go beyond the mark of six hundred thousand.

An analysis of the rise in the value of imports in the month under review
brings out three points, The first was the general prosperity of the import trade.
As shown by groups there were sixteen groups out of a total of thirty-two that saw
increases in value. The mizcellaneous group even increased from $5,128,135 for the
previous month (the figure of June was $6,479,437) to $8,938,4756 for the month
under review.. Tha extent of Improvement is obvious. Second, there was the up-turn in
the import of industrial raw materiaiy, The import value of articles such as cotton,
cotton yarn, wheat, tobacco, and dyes ard plgnsertsy ete., was quite low in June. In_
July only tobacco increased a little, all of the rest satill continuing to fall. But condi.
tions in August was one of recovery. Not only did the import value of all of the
above mentioned articles Grianimously show an upward tendency, but that of dyes and
pigments also went bevond their figure” for May, Third, the import value of vchicles
and vessels had increased, especially that of railway and tramway carriages and wagons
and motor tractors and trucks, The following are figures which represent compara-
tively large increazes o1 decreases that have not been specified In the above lines:

Name of Valus of Imports {nctense Decreass
e oy OV, RTRD) (IR
Tobacco .. .vivvvvvrvnnen.. 1,584 2,660 996 i
Vehicles & vessels .......... 1365 8,904 2,519 . —_—
Chemicals & pharmaceuticals 2,697 1,722 — 978
Candles, oil, soap, ete. ....... 3,327 2.283 —_— 1,044

. Vessels entered and cleared at the poft of Shanghal. Compared with the previous
_month the statistics of vessels entered and cleared at this port for the month under
review decreased unanimously. Those of the vessels engaged in inland water navigation
decreased most, next came the vesscls sailing between -here and abroad, while the
veasels entered from and cleared for Chinese ports showed the leaat decrease. Analyais
of figures for past months also reveals that the magnitude of changes in inland water
navigation was larger than either of the other two kinds. This might be because these
vérsels usually lacked regular sailing achedules ro that great chanpes were more apt to
occur, Besides, this sort of statistics are surely not free from seasonal influences; but
only becanse' the monthly figures of such statiatics date back only three years, they are
not yet aufficient for dedueting changes due to =easonal vi¥fition. So far, we have
dealt with the combhined figurea of vessels entered and veasels cleared only. If we
analyse them one step further, it will be found that the tonnage figures of vessels
calling from and sailing for abroad for the month under review really went up a little
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