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NOTES ON STATISTICAL TABLES
August, 1939
NET VALUE AND INDICES OF FOREIGN TRADE OF SHANGHAI

Compared with preceding July, the value of the exports and that of .the imports of
the foreign trade of Shanghai {n August both showed an increase, While, based-upon the
Shanghai Monthly Returns of Foreign Trade, the export trade galed by 18.6 million dollars
represented by a rise of 39.5 in index, the import trade by 5.7 million dollars repreaented
by a rise of 11.4 in index and.the total value of trade by 24.83 million dollars represented
by a rise of 24.9 in index, the change in value of the imports and that of the total trade
as shown by our revised figures were an increase of about 34.9 million dollars with a rise of
69.4 In index and an increase of about 58.56 million dollars with & rise of 55.0 in index
reapectively, Taking our own filgures as the standard measure, the value of imports in the
month under review had broken the highest monthly record for all yeatrs for the third time
within the past five months,

Ever aince the slump of the exchange rate in June, the month under review had been
the second month during which an’expansion of the value of exports Was noted. As it was
a result within the realm of general expectation, we will not dwell upon it at length. What
calls for some discusasion here is the fact that the value of imports during the same month
also showed an-increase, and, in this connection, we can probably find two causes, namely,
(1) the rise of the conversion rate of the C G.U. in terma of standard dollars and (2) the
increare of the. quantity of goods imported. Dealing with the first cause, the equivalent of
cne C.G.U, was, aecordimg—to our caleulation, about $5.586 in July and about $6.440 in
.August. As there was a rise of 30.R54, the increase in value of the import trade in the
latter month attributable to the rate of conversion was about 229 million doliars. Dealing
with the gecond cause, the extra increase of 12.0 million dollars left over after deducting
the 22.9 million dollars due to the rate of conversion from the total increase in value of the
import trade, was roughly.due to the increas: of the guantity of goods imported.  While
the second cause wag in itself partly traceable to the increased import of articles from
Europe as & result of the impending European war, a more important interpretation is that
it wag nlso due to the rumor that the puppet regime would order the local Customsg to accept.
from the lst of September, “Hwa Haing Notes” as the basic monetary unit for payment of
Customs duties, and, unfortunately, that rumor became a fact on August 81. It may be
nointed out here that the rate of exchange of “Hwa Hasing Notes” was nominally quated
hy the issuing bank at 6 pence per “Hwa HsingDollar,” being 2 pence higher than the black
market rate of the Chinese national currency. If, under the cifcumstances, the C.G.U. was
to be quoted in terms of “Hwa Hsing Dollars” but paid with national currency for duty
payment, it {s vlain that the merchants would suffer a heavy loss. Therefore, when the
rumor was getting around, there was a run to clear goods through the Customs during the
last few days of August, which in turn unconsciously enhanced the month’s value of imports
greatly. It is difficult to estimate, however, just how large the increase in value was,
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Compared with figures for the previous month, the valuea of the thirty-one prineipal
export groups in August showed twenty-four casee et gain -againat seven cases of loss.
While the changes in value upward of one million dollars all belonged to the increasing
" side, the largest decrease in value on the diminishing side was only seme—eight hundred
odd thousand dollara. The following table includes the figures for seven groups registering

comparatively big changes:

Name of Group Value In August Compared with July
Textile fibres ., TN $17,432,583 48 17.608.602
Yarn, thread, plnihed and knitted g'ooda . 6,480,778 4+ 2971702
Plece goods v we se . B424,110 4+ 2,288,863
Animais and animal products Ve e e 12,697,668 + 2,148,925
Sundries . v e 4,025,800 + 1,412,242
Ores, metals and metallic prodncta . 1,508.826 — 868,490

Cereals and cereal products .. .. .- 1,322,884 807,418

. Of the figures in the above table, the export value of white, raw steam figure silk
and ‘that of white, raw re-reeled silk included in the textile fibres group increased, respec-
tively, as compared with preceding July, by $4,617.17T and $1,495,764; cotton yarn in the
yarn, thread, plaited and knitted goods group increased by $2,182,615; cotton shirtings
and sheetings in the piece goods group increased by $1,123,357; bristlea in the animals and
animal products group increased by $841,055 but moist and frozen melange of whole egg in
the same group decreased by $856,378: and. iron and gteel and iron and steel products, not
otherwise recorded, in the ores, metals and metallic products group decreased by $753,268.
Besidea those enumerated above, the changes in value of all remaining articles in the various
groups were comparatively inslgmﬁcant

Comvaring the revised value figures for the individual principal import groyps in
August with thosé in July, the number of cases showinz a decrease was also seven, but
that showing an increase was as large aa twentyv-five. The following table contains the

firures for those nine groups the change in value of ®each one of which measures more
than two million dollars:

~ Name of Group o Vatue in August Compered with July
Cotton, varn and thread .. .. .. .. $4R242588 +$12,689,187
Cereals and cereal flour .. .. .. ... A4RTP48K — 11,865.259
Metala and ores .. e aa e 1R.1RA.204 4+ 7,795.70R
Wonl and wool manufactures .. .. .. 8.7%1.610 4+ _4.123.81%
Tlmbel' L L) . . [N LY - . - 4.5Rn‘759 + 3.7”3.400
Q'va L LI} . Y Y Y .. 5 450.494 + 3.653.355
Machinerv and tools e e e e an R.2RT 2RD 4+ . 3.551.10R
Coal. fuel, pitech and tar .. .. .. .. R.OFT.412 4+ 8.4FR8643
Books, maps, paper, ete. .. .. .. .. - B660.538 + 24223398

Aside from the above mentioned nine groups, the changes in value of the chemicals
and pharmaceuticals group, the silk (including artificial silk) and silk manufactures grouw,
“the candles, soap, oils, ete, group, and the white and dyed cotton piece goods group in
August were all over one million dollars, ang of these four groups only the figure for the
candles, soap, oils, etc., groun showed a decrease.” Among the individual articles that are
worthy of being spoken of, the flrst and foremost is cotton in the cotton, varn.and thread
group, the import value of which was dgring August $48,018,111, being $12,487,140 larger
than the value for Julv. Although the gubsidy program for the export of cotton has been
put into effect in the United States, the imlports of American and Indian cotton during August
both sufferred a decrease. On the other hand, the import of Brazilian cotton during the
same month was greatly increased, While the imports from the latter origin amounted to
22,860 quintala worth approximately 8.8 million dollars during July, those for the month of
August was 103,708 quintals worth approximately 19.4 million dolars. The second article of
importance was wheat in the cereals and cereal flour group. The value of import of thia
article whirh was $3.831,793 in August decreased by $11,436.823 as compared with July, on
account of the fact that the imports of American and Australian wheat, especially the former,
both declined quite suddenly. In the wool and wool manufactures group, overcoatings,
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tweeds and homeapun increased from $522,693 in the pmvious month to 31,966,660 in August
and pure and mixed woollen piece goods, not, atherwise recorded, from $331,646 to $1,914,670.
The reason for these two. increases was that the articles concerned almost entirely came
from countriea in Europe and, at the same time, they were products the importation of
which was in résponae to seasonal demands— Other articles which mostly came from
Europe and enjoyed increases in value include (1) textile machinery and parts in the
machinery and tools group which increased from $1,322,589 to $3,280,323, (2) common
printing and news-printing paper in the books, maps, paper, etc., group, increasing from
$1,300,091 to $2,494,470, (3) medicines, drugs, etc,, not otherwise recorded, in the chemicals
and pharmaceuticals group, increasing from $2,369,665 to $4,720,410 (though sulphate of
ammonia in the same group decreases from $2,244,360 to $1,096,408), and (4) artificial silk
floss and yarn in-the silk and silk manufactures group,~increasing from $1,882,711 to
$3,285,063. At the same time, reugh hewn and round logs of hardwood, chiefly coming from
various places in Asia, and sawn softwood, chiefly coming from. the United States, in the
timber group also increased from $216,385 and $371.413 to $1,823,209 and $1,764,392 respeec-
tively; sugar which exceeded 98 degrees of polarisation, coming chiefly from Netherlands
India and Forfosa, in the sukar group from $1,026.824 to "$3,126,291; cosl, exclusively.
produced jn various places in Asia, in the coal, fuel, pitch and tar group from $4,528,939
to $7,859,492; and gasoline, naphtha and benzine, imported entirely from the United States
and Netherlands India, from $1,385,116 to $2,665,136. From the above figures, it. will be
acen that the changes in value of the varioua imported articles were generally guite Jarge
in August,

.Concerning the value of trade with the various geographical units, the figure for the
United States for August was by far the largest regarding both the value of exports and the
total value of trade, but regarding the value of the import trade the figure for Great Britain

 WAaS foremost in the list. The actual values of trade with the principal places for August as
well as their mcreaaea and decreases as compdred with preceding July are given separately
in the following table:

_ IMPORTS TOTAL
EXPORTS Customs ‘Revised Customs Revised
Returns Figures Returns Figures
. fAetual figures for Aupiist) : :
V.8 A ....... 214,507 802 $ 0,868,638 $25,756.104 $26,174,340 $472,233,908
Japan  ........ 919,650 8,622,863 22,576,247 6,642,508 23,804,897
Great Britsin .. B,102815 5,471,472 14.578.1568 n3,574,287 22,681,383
Germany ...... 2,727,857 8,730,103 117,932,000 9,457,960 90.650.047
France ... 5.220,869 1,168,935 3,109.251 16,308,804 8,338,120
British Indin +. 8,159.389 10,680,614 28 468.070 18,840,603 31,617,458
Hongkong ..... 9,614,738 773,244 2,060,278 10,389,977 11,677,011
(Compared with preceding July)

I8 A ..., 48,054,784 1,498,064 — 261,233 + &, 581 720 + 5,793,681
Japan ........ — 674,168 + 916,027 + 5,009,761 + 242 759 +4,335,598
Great Britain. ., 1,108,195 41,734,239 +5.885.08A +2,927,434 + 7,058,782
Germany........ + 718,452 + 536,428 43,482,241 +1,264,278 44,210,803
France ,....... 41,801,352 + b5b53,788 +1.879,710 + 2,156,115 - 43,281,062
British India ... +1,851,008 —2,272,919 -1,741,6811 — 421,811 4+ 109,397
Hnogkong ..... +4,626,331 . -+ 269,376 + 885, 565 + 4,896,708 -+5.511,808

It- will be noticed that the tendencies of the trade *with the prinmpal Furopean
countries during August as revealed in the seéond part of the abdve table were, jirrespec-
tive of imports and exports, unanimously upward. Such a phenomenon is especially note-
worthy when a second great war is now hovering over the European horizen.

Being each of them the highest monthly records for all years, the values of trade
for August showed against the figures for the corresponding month of the preceding year
an jncrease of approximately 39.5 million dollars accompanied by a rise of 84.1 in index
in the case of the exports, 44.0 million dollars accompanied by a rise of 87.4 in index
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according-to Customs returns and 141.1 million dollars accompaniet by a tise of 276.1 in
index according to our revised figures in the case of the imports, and 88.6 million dqllg.rs
accompanied by a rise of 85.8 in index according to Customs returns and 180.6 million

dollars accompanied by a rise of 1857 in index according to our revised figures in the
case of the total value of trade.

TONNAGE OF VESSELS ENTERED AND CLEARED AT THE PORT QF SHANGHAL

Concerning the tonnage statistics for the port of Shanghai in August, there are three
points worthy of being noticed. Firstly, despite the tact that the local export and import
trade both expanded in August as compared with July, the inward as well as the outward
shipping between Shanghai and foreign ports during the same month underwent a decrease.
Secondly, while the Japanese were making plans for monopolizing the shipping business
in China, the Japanese tonnage of vessels coming from and saiing for abroad during
August again registered a decrease against the figure for July. Thus, down to the
month under review, the decline of the tonnage under the Japanese flag had persisted for
a period of four months. On the other hand, the tonnage figure for the American flag in.
the same group was almost doubled. As the (United States Maritime Commission had allotted
four freighters for sailing between Puget Sound and Shanghai by- the end of the month,
it was expected that the American tonnage might increase further next month, Thirdly,
<in the month under review, due to the Japanese blockade, the shipping lines connecting
Shanghai and other Chinese sea ports, with the mere exception of the Shanghai-Ningpo
Line, were almost all in a state of suspension. But, that notwithstanding, the tonnage figure
for veasels plying between here and other Chifiéde ports and that for vessels plying between
here and inland places in August both showed an increase ss compared with July, While
these incresses were, needless to gay, in part due to the ascerding tonnage figures for
vessels under the Japanese flag, equally important is the fact that they also indicated that
the third country shipping companies, although placed in a hard and unfavorable posaition,
still continued to fight for their interests, and the way they did that was the re-routing of
their vessels. Of course, the shipping along inland waterways has by now almost entirely
fallen into Japanese hands, though reliable statistics in this regard are yet to be collected.

The following two tables showed the tonnage figures—for the month under review both by
flag and by group: - ’

Name of Group Tonnage in August Compared with July
For & From Abroad: ' : :
Vessels entering ... ... viivinnan. Chs i s 730,964 ' —21,432
Vessels leaving ........ ertvaenierns P hes e 700,789 —d43,492
Total ......coiiiiiiiain e ae et e e 1,431,753 — 64924
For & From Chinese Ports .......cc.cvviienennnnns vreey 470,846 +14,810
For & From Inland Places ................. M eeeaaaenas 168,750 +11,484
All Groups L......... rane s Ciedeaeeneann e 2,071,344 —38,630
Tonnage in August Compared with July
Name of Flag For & From =  Eor & From For & From For & From
Co " Abroad . Chinese Ports Abroad Chinese Ports
British .............. it aeans . B64,516 218,846 —39,780 —18,617
JAPBNEBE ...t iviii i 343,907 - 119,247 ~—16,648/ + 18,731
American .. ...ieinn.. evreera . 106,316 918 -+ 47,100 + 612
German  ........00v0us. Teaean 95,430 24,016 =34,683 + 2,299
Norwegian .......... s 76,307 33,209 — 5,897 + 6,706
French ....cvvvvinnnsonnn. PN 7837% 1,297 ~--18,686 L ——
Danish .............. P 50,421 29,201 — 224 +11,819
Italian ..., . coviiiiiinnians. 52,600 7,828 + 16,120 — 256
Other flags ......... e ) 75,789 - 35,383 —10,426 11,683
Total ... .cviiivainnrnns _ 1,431,753 470,845 —64,924 314,810

Comparing the figures by groups for the. month under. review with the corresponding
month of last yvear, those for the for and from Chinese ports group and the for and from
inland places group both- registered a decrease, the former declining by 13,140 tons and the
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latter by 174,308 tons, but those for the enternig and clearing categories of the for and
from abroad group unanimously increased, i.e, the vessels entering gained by 208,900 tons,
the vessels teaving by 233,411 tons and the total of the two by 442,811 tons. The aggregate
tonnage for all groups also gained by 254,863 tons,

INTEREST AND DISCOUNT RATES IN SHANGHAT

The money market in Shanghai during August gradually showed a stabla tendency.
On the one hand, tha amount of old “Wei Wah'" checka that had been converted into cash had
reached some 16.0 odd million dollars at the end of the month., On the other, the issuance
of new “Wei Wah” certificates by the Joint Reserve Board of the Shanghai Bankers Associa-
tion and-the Shanghai Native Bankeras Guild in response .to applications from modern and
native banks also totalled, by the beginning of the month, 8.8 million dollars approximately,
As a result, the movements of the interest and discount rates during the month became
much more mild. The native rate of interest fluctuated between 18 cents and 20 cents
during tlie firat half of the month but dropped, during the second half, to between 17 cents
and 18 cents; hence the monthly average was lower by 0.25 cents than the figure for July.
Ap to the cali loan rate and the discount rate for bankers’ bills, those used in cash dealings
were both uniformly quoted at 28 cents througout the month and those used in “Wei Wah”
dealings uniformly at 25 cents. Though compared with figures prior to June this year,
there was a rise uf 3 cents for the rate used in cash dealings and a rise of § cents for
the rate used in “Wei Wah" dealings, yet both of the rates showed a decline as. compared
with preceding July, that is, a drop of 2.08 cents for the former and one of 1.04 vents for
the latter,

The black market discount rate for "Wei Wah" bills, however, followed a course
‘diametrically opposite to what has just been rclated. In view of the fact that this rate
suddenly dropped from $220 reigning at the end of the last month to $160 on the first day
of August, the first sign of the month really showed a falling tendency. But on the 2nd
of the month, the rate again rose to $210, The changes for the rest of the days were
erratic with the range of fluctuation extending from $160 to §210. Comparing the high and low
rates with corresponding figures for July, the former dropped $66 but the latter rose by
$70. Simultaneously, the monthly average rate gained $32.57. It may be recalled here that
the discontinuance of the practice of discounting “Wei Wah” bills was ordered by the Govern«
ment several months ago. That most of the local money exchange shops never paid any
attenition to the ruling was indeed a mattér of regret.

~Comparing- the various money rate in the month under review with August, 1938, there
was an all-round rising tendency. While the black market discount rate for “Wei Wah” biils
gained $138.25, the native rate of interest, the call loan rate and the discount rate for-
bankers’ bills applied to cash dealings, and the call loan rate and the discount rate for
bankers’ bills applied to “Wei{ Wih” dealings also rose by 8.42 cents, 3 cents and b cents
respectively,

VOLUME OF TRANSACTIONS ON SHANGHAI (FOREIGN) STOCK EXCHANGE
- AND THE STOCK INDEX

The operations on the Shanghai (Foreign) Stock Exchange during August were under
the influence of three factors, From the 1st to the 7th, little business was done due to the
scarcity of cash., The daily turnover during this time was slightly above eight thousand
shares at its maximum and slightly above two thousand shares at its minimum. The days
from the Bth to the 12th was 4 booming period, which, affected by the new slump on the
local foreign exchange market, was characterized by strong buying of stocks, especially rubber
shares, Beginning with the 14th, the tradings started to become destitute.of a central
tendency, though, generally speaking, it may be said that the turnovers were small with
rising prices at the start but became further diminished afterwards accompanied by falling
prices, These changes were caused by bad news from Europe which capitalizing that the out-
break of war i{n that continent seemed more and more unavailable dealt’a heavy blow o the

- 201 —



RAERARM &% %HA - 3 SHASAN

e ——

WRXHRETRA » ~RETRE » R > WRER R - suRRNeNxR

PRPIROM > RERTANAE » HOK UM > JEASTA o XX A MSMNEAR  RTGE® TR o -
A AL FHWN  MFRE U o ST R > TAR NN AR NER

/2=+P LR RARE - PMORE TR K SN L5 —NB » WL

®M AR E R

o . —Om - (Y] A+ Zh
ity t=+mL me En-ﬁﬂ
mr | WBH» QL. s B Al
B . Pl IRy U CZEe RN
1 EM.0= =t W ZA
‘uK  --00+00 1 =%+ OO0
ik —00+-00 M ZARCEZ
[:):] WA ZHR i ='ﬂ2
W hiZH Eat-d SR
REL 0 L—em=E R A=+ Om
XT¥ Z# Q0 ¥ Ffe ==
g 2o EZ A L g ERZh
R =A—e A [ = =M AN
BNY =85 ANt -3 A= RZ=
Bil¥ O N= - 2y R

2 =K ONn iK1 =% A
;&2 2O OO 5 R =004k
8w {OKY. b} 7K W —-=
5K AR —

ISR ERERE

AR R M (2 A HNTE L _ERR © A (AR N B LT o IR
W RN FTE B B2 L FHRARE AR ARNTAE R L ARR AR
ZHRHRRESZANE A BEB AT MEARRIRBATE—~ARETAZE R » Lo i
ﬁﬁéﬂ*ﬁﬁiﬁﬂﬂﬁ:+:ﬂiﬂ+:ﬁ(ﬁﬂ)°ﬂﬁwﬁﬁ_ﬁ§mmﬁ¢ﬁmﬂh
ﬁﬁzz-‘—’ﬂﬁﬂﬁﬂh h:ﬁ’&hﬂmm*—£'ﬁﬁxﬁﬁﬁi—m ﬂ’ﬂﬂ
RE KT BEARE—  ~RERREAZ=N ¥ o

A FUERR S OUZ SR RS d oL RE AR > [0 (B SRS A B RS RARIT N 2 o
ﬂh*ﬁﬁ&’*ﬂﬂﬁ’ﬁﬂﬁﬁﬁﬁ%ﬁ’&ﬁﬁﬁmﬁ’ﬁﬂ%ﬁik%%%ﬁmm’ﬁ
FRARAEZERTE o SHMBRE BEREMTZRE > RANBEE GEY o &
ATTMLH RN RREE RN  WIHAR DL AREIEARAER » HER B RO WA o
RERREZ— AR RN D) R MRAR KRR R 2R

— 792)~



Vol. VL. No. 9 THE CHINESE ECONOMIC & STATISTICAL REVIEW September, 1989

Jocal financial as well as commercial activities. To msum up, the largest deily turnover of cor-
poration stocks during August was the 253.047 shares on the 11th, the amaliest figure fell on
the 265th when only 19,444 shares were traded, and the total amount of transactions for the
‘month was some 1,910 thousand shares, being larger by 352 thousand sharea than the figure
for July. The highest and the lowest points of the index of the prices of stocks in Angust
were, respectively, 64.42 and 59.24, and the monthly average of the same was 62.38 which
dropped by 0.71 as compared with the preceding month’s figure,

The total amount of transactions of corporation d_ebenturea in August was ‘some 1.417
thousand dollars, exceeding the July figure by 321 thousand.dollars. .

- A comparison with those for the corresponding month of the preceding year revealed
that the figures for the total turnover of corvoration atocks and that of corporation deben-
tures during August increased, respectively, by 1,238 thousend -shares and 1,204 thousand
dollars. At the same time, the index of the prices of stocks rose by 18.38.

‘COST OF LIVING INDICES OF SHANGRAI WORKERS

- The Aupgust general index of the cost of living of Shanghai workers reached 284.17
a rise of 45.61 points over the preceding month, an increaze unprecedented in the 14 years
of the history of the index. The group indices showed an increase of 24.66 per cent in
food over the preceding month, 12.80 per cent in clothing, 74.07 per cent in fuel and light,
and 24.69 ver cent in miscellaneous items. The index has rizen steadily ever sinece the
beginning of the vear, rising by 86.67 points in a neriod of eight months. The purchasing
power of the dollar Yas been reduced from $0.6780 in December, 1938 to $0.4270 of its 1936
-value in August, 1839,

The continunus rise in living costs has been causzed by many intricate factors, which
may be summarized ag follows

(1) The repeated fall in foreign exchange is a chief factors in rising costs.  The
drop siree Julv 18 from the rate of 6% pence to as low as below 3% pence caused prices of
imported commodities to.rise, and those of native products were significantly affected as well,

(2) Trade manipulation has tended to intensify the rise in prices.
(8) Political factors have caused uheasiness.
(4) ‘Trangportation of commoadities from nearby areas to the city has bheen difficult.

(6) In a state of confusion both buyers and ‘sellers turn hoarders, buyers under the
apprehension of further shortage and some sellers in anticipation of better profits. These
factors are believed to have operated.. ' '

(8) Finally, the disappearance of coppzrs and one cent pieces from the market had
effect in pushing up prices of daily small purchases. Items that were previously sold at
copper coing or on a cent basgis have often been quoted at the unit price of ten cents.
This causeg hardship for the group who are accustomed to purchase in small quantities,

An upward tendencv of the price of.rice has bheen cbservable since March when the
long-set limit _of $14 for first grade non-glutinous rice began to bresk down. In ensuing
‘months, a new official price was set at 321, later lowered to $20 due to a slightly improved
situation. Toward the end of July, both the authorities and rice mexchanta tried to uphold
thig price limit, But in August, the price of rice began to increage by dollars instead of
by cents, and reached as high as over $50, a price unknown in Shanghai markets. Many
rice shops closed downrowing to inability to purchase stocks. = Practically every store resorted
to the practice of adnlteration by mixing in riee of very inferior quality in order to reduce the
retail price. Rice riots took place in a few instances. At the end of the month, the situation
wag eased, and a sharp drop wag shown in the price,

In order to show. to what extent prices have risen in the last four months percentage
increases of prices over the April quotations have been computed. An increase ts shown in
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all commodities without exception, The following shows items whose rise has exceeded 20
per cent over their April prices:

Non-glutinous rice ,........... 104,13% Fresh fish cvvyeyoveenieisnans 88.30%
Sten rice ........ e e T24TA Salted white fish ............. 46.83%
Glutinous rice - ........c..00ns . 45.70% Fresh duck eges ....covvvvunny - 4789
Wheatr flour ...t 42.66% Bov bean oil ......... Ceneaaas 23967
Presh noodles .............0h. 34.02% White svear ....... e irnaaeas 54,38 %
Dried bean curd .............. 106.00% Grey shirtings .. ........... 25.00%
Bean eurd. ....cciiiiiinainian 100.00% Striped cotton shirtings ....... 28.42%
Sheet bean .......... Caanes Lo 49.25% Cotton flammel .............. T 43934
Fried bean curd ... .. ... .. . - b8.25% Jeans and drills 7..... e L 22.687%
Sprouted broad bean ......... v TL48% Coal briquettes .............. 01.04 %
Yellow soy bean aprouts ....... 35.00%% Keromsene ....ivvirrenasasenan 56.227%
~ Haueh- h-htmg (salted) weean. DB3.6RY Firewood ...ivvenrivnnennnnns 34.29%
Chin-tg'at  ......... ..o . 1R1.R2¢% Matches ........... . .iiiinnn 24 84%
TOrnipg  «.cvvsrevanrnsaens e. 27931 CharcoBl  ........0iviinrnnaras 81,63%%
Sweet potatoes ............... 20.43 Soap ....... e ea e “ 49259
Allium odorum ....... e 28.09% Cigarettes  ..........civinvnns 28.98 %
Spinach ......... e ieeeaeaan 50.00%% Kao-liaNg «..onvieenn. Y iaanes - W07
Fresh beef ...... e heeeaaen 20.49¢7 Hot water ..... ey e 94.127%
Salted pork ........ivivee... BOOLY : ' '

PRICES OF STANDARD COMMODITIES

In the last few paragraphs we have drawn a picture showing, in a general way, the
goaring of retail prices. In the month under review the prices of the,five standard com-
modities chosen by the Review likewise rapidly went upward. Of these commodities, the
price of Shanghai white steam fillature silk and that of Changshu long rice on the  15th of
the month rose the fastest, In the former case, the figure was $4.600 on the 15 of August,
stowing a gain of 82,240 or a risc of 94.9% as compared with the figure for the corres-

ponding day in July. In the latter, the fizure was $29, showing a gain of $9.10 or a rise of-
4K.7%, but the highest price (wholesale) durine the month was the $42 on the 22nd. During
the ssme month, the average gquotations for the prices of the remaining three commodities
also all rose by more than 20%. Namely, the average quotation of standard cotton was
$112.183, rising by $26.63 or 31.1% as comparzd with the July figure; that of standard cotton
varn $589.98, rising by $117.66 or 24 92/, and standard wheat flour $5.86, rising by $1.15 or
24.49%. ' '

The causes for the sudden jump of the prices were probably three in number. The
were (1) the continued fall of the local foreign exchange rate, (2) the rise in the cost of
raw materials and (3) speculation. Other fa-tors, aueh as reduced arrivals, the excass of
demand over supply, the prices being raised at vroducing centers, ete., though also urgine
local prices to go up to a certain extent, were but minor causes. The price that was most
affected by speculative activities was that of rice. After that the rise and fall of the price
of standard cotton and that.of standard cotton yarn were also largely under the influen~s
of sneculation, In this regard, mention should be made that the Shanghai Municipal Counecil
and the Shanchai French Municipal Council have repeatedly set maximnm price limits for
dealings in rice.” Side bv side with that. th: Ministrv of Economics at Chuneking also sent
a telegram to Shangbai in the month under review. officiallv bannine all illegal activities
in.cotton yarn transactions. It is, however, a pnitv that the effect of these rnlines was. little
mere than nothing. The apparent reason why the price of silk went so hich un was the
scanty supply and mounting price quotations of dry cocoons but the fundamental reason was
that the supply of the raw material was maninulated by a certain party.

Comparing the 'prlces in August this vear with the ecorresponding month of the
preceding yesr,..the rising tendency was even more manifest, namely, the price of Shanchai
white steam filature silk increasing bv $32.50 or 240.7%, that of standard cotton by $67. 28
or 149 8¢, that of Chaneshu rice by 815 or 107.19.. that of standard cotton yarn bv $200.63
or 51.5%; and that of standard wheat flour hv $1.32 or 29.1%. This was because the prices
quoted in the month under review were all record highs in all years,
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INDICES OF SHANGHAI FOREIGN EXCHANGE RATES, SHANGHAI GOLD BAR
QUOTATIONS AND NEW YORK PRICE OF BAR SILVER

The figures for the various foreign exchange rate indices in Auguat shiuwed a iurther
fall as compared with July. Arranged according to the magnitude of the indices, the
Japanese exchange rate index was 24.3 in August and dropped 129 as compared witn. the
July figure, the k'rench exchange rate index wag 16.7 and dropped 8.9, the general index of
toreign exchange rates was 156.7 and dropped 8.6, the general chain index of foreign excharge
rates was 15.4 and dropped 8.2, the British exchange rate index was 14.5 and dropped ‘.1,
the American exchange rate indiex was 13.7 and dropped 7.8, and the German exchange rate
index was 8.2 and dropped 4.4. But, arranged &ccording to the extent of fall expreased in
‘percentages, the drop of 35.7% belonging to the American index was the largest, followed
by thay of 35.4% belonging to the general index of foreign exchange rates, that of 34.9%
belonging to the German index, that of 34.8% belonging to the French index and the general
‘chain index, and that of 34.7€c belonging to the British and the Japanese jndices.

The reason why the various indices went downward was, of course, the fall in value
of the Chinese doltar on the local foreign exchange market. For, based upon the daily
quotations for the T. T. rates of foreign exchange announced by the Shanghai And Hongkong
Banking Corporation, there was a new appreciation of the various currencies in terms of
the Chinese dollar from the Bth to the 11th of August, and, among others, the drop of the
British exchange was three-fourths of a penny and that of the American exchange
U.8.$17/,s- Toward the end of the month, the various rates, however, showed a slight gain
"as a resuit of the increasingly serious situation in Europe, The factor that sent the exchange
rates to a lower level was a rumor of currency inflation which said that the Government in
Chungking had placed arn order with London ptinting firms for printing $1,000,000,000 of
banknotes, When the news was getting around, the demand for foreign exchange Was,
for a time, very heavy. As a matter of fact, such an order, according to the authorities of
the Central Bank of China at Chungking, dated back two year ago, thus manifesting the
resourcefulness of those who made a business in spreading rumors.

- Starting from August 11, the price of New York silver began to pick up. -On the 25th
of the month the price per ounce rose to 39.75 cents. Hence, though the rate again made
a slight dip during the last four_days of the month, the index of the price of New York bar
silver for August registered a rise of 0.9 as compared with preceding July. The Townsend
bill proposing a repeal of the foreign silver purchase act which laying on the table in
U.S. Senate was defeated on July 30, and it was expected that for the time being, there

‘would be nothing in the way of the United States Government buying silver from foreign
countries, ' '

Comparing with those in August, 1938, the vatious indices in the month under review
‘showed a decline unanimously.  While the silver index lost 11.1, the British exchange index,
the American exchange index, the Japanege exchange index, the French exchange index, the
German exchange index, the general foreign exchange rate index and the general chain
index dropped 18.4, 19.4, 31.0, 21.8, 114, 21.3 and 20.8 respectively.

SOURCES OF MOTIVE POWER IN SHANGHAI

The compiling of statistics under the above heading aims at showing the vicissitudes
of the growth and decline of Shanghai's industries with the progresa of time. The
tendencies as-represented by the several kinds of materials are, however; in view of the
needs they are to fulfill, neither entirely accurate nor entirely reliable, because (1) the
figures for the industrial bulk supply sales of electricity of the Shanghai Power Company
refer to the [nternational Seftlement and the Extra-Settlement Roads Areas of Shanghai only,
(2) the consumption of the imports of fuel, especially that of coal, is not merely for industrial
production alone, and as far as the latter is concerned, the figures for the imports
of coal and those for the sales of electricity-are not without some duplication, (3) the
‘varfous import figures representing the shipments of foreign fuel to Shanghai do not include
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arrivals -bf native coal through interport trade and those by railways and highways, and
t4) as the figures for the sales of gas to factories by the Shanghai Gas Company are
unavailable, they have to be left out from our compilation for the time becing. ati these
points are the defects of the materials concerned, and we purposely bring them out her. with
the hope that we will be able to make revizsions and additions from time to time in the tuture.
The figures for the total sales of electricity of the Shanghai Power Company which do not
really have any direct bearing upon the rise and fall of local industrial activity are also
given here to serve as a sort of reference,

Going -over_the tendencies of the various materials, it is found that the imports of the
three kinds of mineral oils from 1926 to 1934 were, with the exception of a few cases, all
in the upward trend. During this period, the smallest figure for the imports of gasolene,
naphtha and benzine mineral was the 19,486,750 litres in 1927 and the largest figures was.
the 92,658,640 litres in 19384, Similarly, the smallest figure for the imports of liguid fuel
wag the 80,046 metric tons in 1980, while ‘the largest figure the 181,327 meiric tons was
found in 1984. The amallest figure for the imports of kerosene oil was the 94,379,649 litres
in 1926 and -the largest’ figure the 279,088,309 litres in 1983.. From 1935 to 1938, the
figures for the imports of gasolene, naphtha and benzine mineral and that for liquid fuel
gradually decreased, although the figure for the former item in 1935, namely, 93,763,655
litres was higher than that for 1934. For the same period, the imports of kerosene oil at
first declined very heavily, dropping from 168,327,165 litres in 1934 to 77, 199,691 litres in’
1986. But, while the decreasing tendency persisted in 1936 and 1987, the figure for 1938
represented an increase.

The trend of the imports of coal is different from those of the mineral oils. For this
item, the largest fizure, 1,348,468 metric tons, happened in 1926, During the succeeding
years, there were uninterrupted decreases until in.1932 the low ebb of 636,674 metric tons
was reached. Then, there was a sudden ledp to 1,218,020 metric tons in 1933, to be followed
by a heavy fall to G07,839 metric tons in 1984. After that the downward trend was. resumed,
though in 1938 it again increased abrupty to 1,003,361 metric tons. It may be noted that
the quantity of the imports of foreign coal, when free from other influences, should vary
inversely with the total quantity of native coal brought to Shanghai through the Customs
and by railways and highways. It was perhaps.because of this factor that the movements
of coal imports from abroad were comparatively irregular.

~ Concerning the sales of electricity to industrial plants by the Shanghai Power
Company, the tendency consisted of successive increases from 1930 to 1934 with the exception
of 1932 which recorded a decrease and of successive decreases from 1935 to 1938 with the
exception of 1936 which recorded an incremse. Therefore, the largest figure for this kind
of data was the 567,222,952 kilowatt hours in 1934, while the smallest and the next smallest
figures were, found respectively, in 1938 with 890,780,385 kilowatt. hours and in 1930 with
421,242,056 kilowatt hours. As the general features here were about the same as those of
the imports of mineral oils, it may be surmised that the highest degree of industrial pros-
perity in Shanghai probably happened in 1934 or thereabouts.

Ag to the comparison of the figures for the month under review with those for
preceding July, the imports of coal and those of gasolene, naphtha-and benzine mineral both
showed a gain, but, on the other hand, the imports of liquid fuel, the imports of kerosene
oil and the sales of electricity to factorles all underwent a decrease, the figures being a
decrease of 205,031 kilowatt hours for the sales of electricity, a decrease of 9,794 metric
tons—for the imports of liquid fuel, a decrease of 9,263,553 litres for the imports. of kerosene
oil, an increase of 39,019 metric tons for the imports of coal and an increase of 949,691
litres for the imports gasolene, naphtha and b nzine mineral. Comparing the figures for
the month under review with August-of 1938, material increases were shown for the
imports c¢f coal, the imports of gasolene, naphtha and benzine mineral and the wsales of
electricity to factories. But, while the imports of coal and gasolene, naphtha and benzine
mireral were up by 90,775 metric tong and 8,923,147 litres and-the sales-o® electricity to
faciories by 10,001,694 kilowatt hours, the imports of liquid fuel and kerosene oil were down
by 1,144 metric tons and 738,287 litres respectively.
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E_CONOMIC NOTES
August, 1939

PUBLIC FINANCE

- For financial readjustment’s sake, the Kwangsi Provincial Government has decided to
issue a new provincial loan of $8,600,000, to be known as the 28th Year Kwangsi Province
Six Percent Loan. ‘As its name signifies, the loan will carry an interest of 6 percent per
annum. 'The period of redemption will cover 12 yearsf"from 1940 to April 30, 1951. The
business tax collected in the province has been pledged as special security for the loan, and
a sinking fund commitiee, composed of a member each from the Ministry of Finance, the
Miniatry of Audit, the Kwangsi Provincial Government, the Kwangsi Provincial Department
of Finance, and the banks conhcerned, has been duly organized. '

The 8th drawing of the Consolidated Bonds, Clase ¥, was held on August 10. The
following 26 numbers were drawn: 407, 071, 098, 125, “139, 144, 255, 295, 339, 382, 394,
462, 471, bb61, BH3T, BW, 637, 729, 73C, 850, 864, 938 and 985. The total amount
of principal to be repaid is $3,750,000. Pe¥.nent is scheduled-to start 6n January 31, 1940.-

- The Hongkong and Shanghai Banking Cor'poration notifies the'p_ubiié that the coupons
and drawn bonds of the Chinese Imperial Railway 5% Gold Loan of 1899 due August 1,
1939 dre payable on and after that date at its London Office,

BANKING

Under instructions from the Ministry of Finance, the Central Bank of China, Bank
of “China, Bank of Communications and Farm2rs Bank of China have jointly established a
.commission for the control of domestic remittances. The head office of the commiasion is
located in Chungking, with branches to be set up in all the branch offices of the four banks
throughout the country. To prevent capital from escaping from the interior, all Temittances
from the interior to Shanghai andlother “oceupied” territories must first be approved by
the commission and are limited to the purchase of essential products only. On the other
hand, remittances to the interior are encouraged, with the four government bhanks in
Shanghai affording every facility to the senders. Aside from a handling fee of one per
mille, there is no charge for such remittances, and negotiable wei-wah cheques are accepted
for remittance against cash payment to the full amount at the destination, In the case
where Tientsin, Shantung and Hankow notes are tendered for remittanhce, even the handling
fee iz waived. ‘As to the remittance of money from the interior to Shanghai, it is said that
in Chungking as well as’ in Kunfming $1,400 is required to exchange for $1,000 in Shanghai.

For the development of agricultural and commercial enterpris'es in Kwangtiung
credit loans to the total amount of $4,000,000 have been-granted by the four Government
banks. The granting of these loans started on July 1.

_ A loan agreement for $6,000,000 has been concluded and signed between the Yunnan
Motor»Transport Co. and the Central Bank of China, the Bank of China, the Bank of Com-
munications, the Farmers Bank of China, the Futien BahK, the Sin-Hua Trust & Savings
Bank, and the Kincheng Banking Corporation with the first mentioned five banks contributing
$1,000,000 each and the last two $50,000 each. The money ia said to have already been handed
to the transport company for the purchase. of motor trucks.

' The Central Bank’s sub-branch office in the new ~dministrative area of Chungking,
Szechwan, formally opened business on August 5.

INDUSTRIES

' The China Industrial Corporation, with a total capital of $12,000,000, was formally
inaugurated into existence on August 14, 'The chairman of its hoard of directors iz Dr.
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H. H. Kung, President of the Executive Yuan, while its general manager is Mr. Fu
Ju-ling. In addition to the head office in Chungking, the Corporation will establish
branches at all chief citiea throughowt the country. The concern has for its aim the
promotion of all productive enterprises, but will pay apecial attention to mechanical engineer.
ing and the iron and ateel industries.

A Native Products Company is belhg orgamzed in Singapore by Mr. Kao Shih-henyg,
& representative of Chinese factory owners of Shanghai. Capitalized &t $200,000.
Singapore currency, the company will strive to promote the sale of Chinese native products
in the South Sea Islands.. Mr. Kao's Singapore office is located at 46A Grass Street,

It was reported at the annual general meeting of the National Industrial Cooperative’
Association, held in Chungking on August 8, that no less than 1,200 industrial co-operatives
had -been organized throughout China and thit over $2,000,000 borrowed capital had been
paid back by successful -units. Expansion plans of the Industrial Co-operative Movement
for the next year calll for another $30,000,000. The Government’s encouragement of theae
plans witl result in a further appropriation of $3,000,000, while at least $600,000 may be
expected to be_granted by various banks in the form of loans ($2,000,000 each from the
Bank of China and Bank of Communications, $1,000,000 from the Kincheng Banking Corpora-
tion, and $1,000,000 jointly from the Hongkong branches of the four Government banks),

and contributions from the Movement's frienis in-China und abroad will help maks up the
requisite sum in no small measure,

MINING

The mining of mercury in Kweichow Province is being rapidly developed by the
Kweichow Mining Administration, a new semi-official corporation capitalized at $600,000. The
production of mercury in Kweichow at present is below 5 tons monthly; the Administration
expects to increase the amount of production to 800 tons annually. A quantity of 150 tons
of mercury has been accumulated from private holders by the Administration, which will
be sent abroad in the near future.

' The Central Gold Mining Bureau is emharking on an extensive gold exploiting project
in Szechwan and Sikong where as many as 58 areas arée said to have been discovered
potentially rich in gold deposits. At the same time, the Chinese Co-operative Movement
is appropristing $1.000.000 for the organization of a gold prospecting unit. Whatever gold
mined by the co-operative will be turned,over to the Government, but the workers will claim

a share in the profits from the mining. :

In an effort to increase Yunnan's tin production, the Yunnan Provincinl Government
has increased the price paid for tin from $2,30C per thousand catties to the unprecedented
high price of $5,020 per thousand catties. The tin mines of Yunnan during the past three
years produced an average of 9,000 fons per annum, hetting between $20,000,000 and
$30,000,000. However, production fell off last year because of the low price paid to
producer. The Mining Bureau of the National Resources Commission is planning the
opening of a new tin mine sometime in the n2xt few months which will use modern methods.

COMMERCE .

The value of China's foreign trade during the mcnth of July, according to statistics

""" “tHe Cuatoms, totalled .$196,759,459, cohsisting of $116,874,610 worth of

imports and $79,884,949 worth of exports, the former being in excess of the latter by
$36,989,5661. Compared with figures for June, while the value of imports declined by 23.4
percent, that of exports increased by 16.7 percent. However, the total export incremse
remained considerably below the export rise in Shanghai alone. Taking raw silk for an
example, the exporta from Shanghai during July amountad to 5.635 bales (1,522 bales to
Europe, 395 bales to Asia and Africa, and 8,718 bales to the Uniied States), as against

3,457 bales in the preceding month, The e\:port increase in this case was as high as 614
percent,

(Please turn to page 301;)
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The Customs further reports that during the first seven months of the current year,”
Shanghai imported $24,938.819 worth of tobacco, showing an increase of $13,064,894, or 110
per cent, when compared with the corresponding period of the last year, The tobacco
imported during the month of July alone was valued at $3,266,422, mostly supplied by the
United States, '

According to the China Tea Trade Weekly, a total of 91,767,000 lbs. of tea was exported
frem China during the year 1938, which exceeded the tea exports in 1937 by over $2,000,000
and ‘constituted the highest figure on record in five years. “Of the quantity exported last
year, red tea contributed 24,000,000 lbs. and grezn tea 60,000,000 lbs.

. The Foreign Trade Commission announced recently that China in 1938 maintained her
position as one of the world’s leading producers of tungsten. A total of 13,357,700 kilograms.
of tungsten, valued at $50,492,082, was exported. Compared with 1937, the cash value of the
1938 exports increased by $9,743,490, bringing the highest return since 1929, although in
quantity there was a decline of 3,160,100 kilograms. In 1937, Germany, because of her
rcarmament program, wasg the leading purchaser of Chinese.tungsten, German purchases
ameunted to 4,815.300 kilograms. The United States was second with 2,380,400 kilograms,
followed by Britain_with 1,633,800 kilograms. Figures for last year’'s purchases by individual
nations are not available since 90 percent of the tungsten exported passed through
Hongkong and -its destination was not known to the original shippers. Of the remaining
10 percent, Germany took 72,500 kilograms ani the United States and Britain each bought
75,000 kilograms.
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COMMUNICATIONS

Formal jnauguration of the Chungking-Hongkong radiophsne service took place on
August 15 at 10:16 A.M. (Chungking time) when greetings were exchanged between D.H.
H. Kung, President of the Executive Yuan, and Sir Geoffrey Northcote, Governor of Hong-
kong. _Reception at both ends “as reported to be satisfactory and clear. The service has
been open to the public since’ AugMET™IE HOd is operating under the following time
schedule: from 7 AM. to'11 AM. and from 1:30 PM., to 4:30 P.M. (Chungking time).
The fee is fixed at Ch$33 per three minutes and Ch$ll for every additional minute. Although
Hongkong is linked by radiophone with the Philippines, preparations for radiophone com-
munications between Chungking and Manila have not yet been tompleted. Besidea Manila,
preparations are also being made to connect Chungking by radiophone with Hanoi, Rangoon,
Singapore and Bombay. As to the radiophons servige between Rangoon and Kunming, the
installation has already been completed and tested ” with good results by the Ministry of
Communications. The gervice is expected to open in the middle of September.

In view of the increasing traffic on the highways, the Ministry of Communications,
‘with _approval of the Executive Yuan, has drawn a distinction between the traffic and the
engineering duties of highway administration  and assigned the carrying out of those duties
to two separate offices so as to secure a higher degree of working efficiency. From now on
the transportation end of the business will be handled by the Highway Traffic Bureau,
newly created on August 1, while engineering affairs will remain under the charge of the
Highway Administration of the Min'istry..

_ To overcome the shortage of trucks and the handicap of low gasoline supplies, the
Ministry of Communications is attempting to build up a new transport system employing
animais. The routes between Chungking and Kweiyang, Kweiyang and Kweilin, Kweilin
and Chengnankwan, Kunming and Suifu, and Kweiyang and Kunming have all been com-
pleted and are in operation, while other routes to be completed-soon are the Paochi-Chengtu,
Chengtu-Chungking, Kweiyang-Chengtu and Yunnan-Sikong lines. The new system will cover
‘more than 6,000 miles, over which 6,000 to 10,000 tons of cargo may be carried monthly.
Between Kunming and Suifu 500 mutes will be used to transport 40 tons of cargo daily.
The service will cost $600. per ton for the northward trip and $500 for the southward trlp
Motor transport via Kweiyang costs $1,800 per ton. The Ministry of Communications is
building more than 2,000 carts equipped with rubber tires and capable of carrying one or
two tons of freight each.

The Post Office announces that as from September 1, all postal rates for foreign mai}
matters will be subject to a 100 percent increase. Formerly, the Chinrese dollar was taken
as equal in value to one gold frane, upon which postal rates are based, but the gold franc
now is worth more than $2.50.

Efféctive on,and after August 12, rates for cablegrams sent from Shanghai to foreign
_countries via Northern, Easfern and Commercial Pacific have also been revised on the basis
of one gold franc being equivalent to $2.50, Chinese currency. Whereas the rate for cables.
to Europe written in code language formerly was $3.33 per word, it is now $5.19, wnd the
rate for code language cables to Hongkong has likewise been increased from $0.27 to $0.42 per
word,” As to charges for telegrams for Chin’s inland places via Hongkong, they remain
to be $0.26 per word for plain Chinese messag?s and $0.50 per word for those in Chinese code
or plain foreign language,
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Z81/00 ( XY 3
! ﬂ::?hﬂcgf %ried (including Bonelesa) X : a
. 282/00 % W Xiv 212
Fish uttle :
283/00 ( N MR v 214*
/ ' . Fiah%ﬂﬁdﬁ S;n‘gl?éd‘ {not lrincl)uding Dried Codtihs X
and Cuttle- fish).

— 806 —
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T S

agg-: _ P & m wm | REWA
Terift No. ‘ Returns
and Code Nﬂm of Article Glbup No. No.
_285/00
4 : ish Mawa -
—/10 ( X 101 3 (@) Bt : xw s
. {:')3 lat‘c:;‘ltty‘(»- wtlefn‘i 0.60 kx or aver
. ‘ per piecs). : ' ;
—/20 %) RE(BARRRO + O ‘ xiv 2+
! ib]) Q.t'nlgy (e weighu:i) under 0.60 kg B _ .
: per place) _ .
287/00 ' " X1v 217
ﬂ?lrl&lmon. s.tt -
289/ —
_ %HI Huds. Lipa. *dm. nnd Talls 1
~/10 a,g - XIv - 2n
: Skins _
~—[20 XM - Xv an
Others
290/ — ﬂs‘-ﬁt L LUR A
o - Muasels, Oysters, and Clams, Dried
- =10 ' : ngtz . Xiv 218(10)
usaels ' ' : i
~/20 - e, XIv 218/10)
: . Oysters . .
~{30 R X1V 218:10)
. Clane
291/00 | TTXIV | 219t
! m“m'g ::;% Shr mpl, Diied, in bulk, XV 219
292/00 111 z208¢
/ g*weed Cut _ X 081.
293/00 : X1 207*
A SQImOd LO"IS )
294,00 W B - X - 2084
Seaweed Prepared :
295/00 ' XI1I 2
f gl”w'eed Red . oet
296/00 i\ ' 22011
; ’S’huis' Fins, Prepared )
297/— *ﬂﬂ.ﬁ
1 Sharks' Fins, Not Prepared :
/10 | () MALAFAREATERE 1)
/ {(a) value not over G.U, 80 per 100 kg, v 20(11)
- ( N A BATS — r
20 (bz‘;} value ﬁ‘;&fe(;ﬁ G-t) !&lflltﬁﬁgovtrﬁ(}‘ l‘.}! 118 X1V _220\11)
' per 100 kg. '
- —{30 ' () B AFCRRY—1ans- Xiv . 220(11)
: : (¢} value over G.U. 410 psr 100 kg, T
WA A > B ANR
Animal Produets and rocevies,
299/00 W Xy 2
f Xﬂnﬁm%ﬁ)ﬁ:am or bottles) _ 21
300/ — oty ek
_ con and Hama :
-{10 (W) M i XV 2374
{a) In bulk ) . _
—[20 . (&) MESEDXILHESY XV 228+
: {b) Canned or in any other packing i

- W -
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. | — . R
" %l"lﬁ;‘l l & - ® "Returns
?h‘;:ffcgdz' Name of Article Group Ne. No.
02— L] )
Bjef.' Commned or Pickied
-~ 10 () e - XV 2%
. {ay In bulk : .
- {20 () mEnkame XV - 228%
-(b) Canned or in any other packing
m|/— ol
5 Birds’ Nests _ : _
- 10| BREONP R NAR) : XV 222(12)
1 : Black (including Clariﬂed Refma] ' .
T 20 _ 1% 1 _ ' XV | 222(12)
White : : _
304/00 her XV .7 7 il
. . Biscuits _ .
oo pofel® xv | ar
a2/ . -Cotnfectionery _ _
313,00 R WY XV 246°
) Curraats and _Rnisins — )
314/00 . NEAM A XV - | 237
Eggs, Game and Poilty :
313,60 :&ummn(nﬁnﬁm XV 228+
' Fruits, Vable and Pie (In Cana or bottles) - -
316,00 R 3 . : XV 237%
. Hon-y .
317/00 L1 Rt . XV, |23
S Jams and Jellies Nt
318/ — wh
: . : Lard: -
~{10 () W38 XV 231
{(a) In bulk
~—/20 (Z) ﬂﬂﬁﬂhﬂﬁ 4 XV | 2%
L (b) Tanned or In’ any other paeldng .
319/~ . WA R VoAb kXY
Maucaroni, Vemicelli, and similur products: -
(9 N8
. {(n} In bulk o '
—/1 b AN 2 XV 13
1 Macaroni and Vermicelll : (1)
—12 .. b _ Xy 233(13)
— Others N
~/20 ra) MR b HE XV | o8¢
(b Canned or in any other pucking T
T 321/00 AR ] XV 2174
: Meats, Uried and Selted
328/00 ks d XV | 2374
’ Pork Rind o
Caw/ — DR AR A ek 5
i oy, Sauce, and all other Preparations, Extracts, or
_ ~ Substances for Flavouring 1 ood, n.o.p K JETeS o
-/10 o ﬁ ﬂl XV 235(14)
—/20 mﬂn | 1 xv
: / balt, in 'Eo?tlel or jars for houselold use _ zz :
—f30 D-ERRGMED, - XV 235(14)
) Sause and other R
330,00 R ' . Xv t
: Saussges, Dried a7
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o |

iz s

-3 & m owm | REWA
Tariff No. Na ¢ Article Gaoun No Returnas
and Code nme of Artle p ROl No.
332/00 Hine) xv 237
- yrups, Table
333/ — - %W
. Tea;—
~—{10 () HEkE XV 236(15)
: {a) ' Tea Dust, Black '
—{20 (Z) Xk ) Xv 236(15)
b} Others
MR R W TR BNRNR
Cerenla, Frutts, Medicinal Substanecs
Seeda, Spises, and Vegetablea.
Joo K XVil 245
-336_! Apples, F esh 'l_
ast/o0 m ' - XVIIL 248(16)
: Chestmits - R S
353/ - ME
Cinnamo _ 5
—/10 L IR B Xviil ‘2624
() in bulk : _
—[20 (z) X XVIII 262+
{(b) Others
354/— T
. Cloves
—~/10 (RY) M XVIit 262+%
- {ay In bolk _
—[20 () Nd XVl | 262%
(b) COthers : :
355/00 3T® . XVIIL | 262%
. Cloves, Mother
360/ — RNARK MR | |
_ Fruits, Fresh, Dried, and Preserved, n.o.pf.;~—
~/65 (W) MEerdg () Xvl - 248(16)
) - {a) Copra (In bulk)—
(L) Xtub
A (b} Others _ R
- APIESEH DM W . XVIL 248( 16
/19 BIERR N K @ Pickled - 480
CeeflO RAH M Xvil 248( 16)
Fresh . .
364,/" Grc;undnuts :
~/10 (Hr) PARTEA: XVl ' 250(17)
~ {a} In shell
—[2) (L) 1A Xvi 250(17)
- (b) Shelled - |
] XVII 252°
366/00 _Isinglass. Vegetable : '
¥R - XVIL
367/00 Eemons, Fresh 2{8(16)
2217 XVil '
368/00 Lichees, Dried A48 16)
&gt XVil 254
369/00 Lily Flowers, Dried f
. 370/00 - N Xvil "248(16
- / / Lungogan Pulp )
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N = % mowm | RHRA
Tariff No. : . Returns
and Code Name of Article Gaoup No. No.
371/00 Mier XVII 248(16 )
Lungngana. ‘Dried
3750 #* K T XvH— o 2%
Mushroons : ' '
376/0) e 3 XVIIL 1 262% .
Nutmegs, in bulk ' -
/- MU o M 4A
Olivé? g‘uguﬁin? Fresh Driee, and Preserved) o
=10 SR T YiI { 248(16)
Drisd and Preserved . _
—--/3] . ”mm : Vil E 248 ]6}
. Fresh
373/00 | a2 XVII 247*
. Oranges, Fresh ) .
383/ 0 L 8- 1 Xvil | Tet
: Peel, Orange, In bulk ' f
a8t/ -~ e '

NI Pepper, 11 bulk: .
-1 (R) WA XViil 260(18)
. | (a) Black |
~/20 (&) B¥Mwe xXviil TE0{18)

. (b} White
382/00 11} Xvi 2854%
: Potatoes, Fresh :

3/9'00 ny ' XVIIL - 251

Seed, Pite ( .~. Fir-nuts)
39200 e EXS RY-4.F BT

Spices and Condiments n.0.p.f., not Prepared \
—/10 {51) Wi XVIII 262¢

.. (a) In bulk
—/20 () X XVIIl - 262%
R " (b} Others :
393/00 W XVII 254+
_ Sugar Canes .

304/ — BERNE RN EEE

Vegetables, Fresh, Dried, Prepared, and Salted:— o
-] 20 (Z)y Kb 254%
. (b} O:hers

¥4
Sugm‘
— ~, TAN)

3.97! Swu(gru(?ncrg;?). not including Cube, Loaf, and Sugar

. Candy:— '_

—! { ﬂ&ﬁﬂﬁ‘ﬂﬂ:ﬁﬁﬂ‘ﬁ‘z_i . © Afae
(01 (?)) Refined, with more than 2 per cent. of In- Xv 264
vert Sugar
() XA N
(b) Others (including Raw) '
— 05 () HEXERRATRE ) 4% p
(1) Not exceeding 86° of polarisation
—/1 () EREIATARBABATLE XV " 266(19
( 2) Exceeding 86° hut not exceeding £7°
-~/13 (=) ﬁﬂ&ﬁ:ﬁi\‘i‘“&!%ﬁi\‘i‘i&ﬁ Xv 1 266{18) -
(3 ) Excseding 87° but not excesding 88° |

R 3 () Jpe—
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.[_m_
'I.‘;g%qu% Name of Article Gaoup No.| ppo
~(13 (M) WREBATARBEBATAE XV | 266(19)
(4) Exceeding 88’ but not exceeding 9°
—f14 (H) EXEBA-LEEREATE XV 266(19)
- ' (5} Exceeding 8.° but not exceeding 90° _ )
~/15 {5 RA-H XIX | 266(19
/ (5] BRI ER T AT R g 010 )
~/16 (-t) WRERAA- BHREBATE . XIX 266(19)
. {7) Exceeding 91° but not exceeding 92% : . .
{17 (A) WRRBAT-_RURBALTZE XIX 266(19)
(8) Exceeding 92° but not esceeding 53° - L
~[18 () BEREEAT2E R AR B XIX | 266/19)
. {9) Exoeeding 93° but not exceecing %4° :
~/19 (1) ERRBAINERRRTERE XIX | 266 19)
4 {lu) Exceeding 94° but not excee ing -95° _ |
~—f20 _] () ERERA TR RA AR XIiX 266( 19}
(11} Exceeding 95° but not exceeding 96°
~{21. (1(-::) ERXERATARERRBALTLR XX 266(19)
_ . (12} Exceecing %° but not exceeding 97° e
—f2 | (+=) BB -bEMHRALFAR ' XI1xX 266(19)
) : (13} Exceeding 97° but not exceeding 989 ]
—/30 (M) ReEBATAE . XiX %7°
. : (14) Exceeding 98° of polarisation Lo .
’ = N %. .ﬂ - ’ XIX 2
- 329[@_.." Sﬁg&r.%ube and Loal s
400/00 k¥ XIX - 267a"
Sugar, Candy
401/00. .1 S Xix’ 268+
Saccharine

. _ (7o be Continved)
PR RA NN XGRS RA R T 2R o

This retarns No. a¥o iocludes somne other articlss the importation of which is not prohibited.

AWM P32 MG > BANK ¥ ZH o

The importation of all articles included under this returns No. is prohibited.

(9)—(10) L MEEWAR > A H MK D 7 SAR L2 o

- Each of thess two returns Nos., Jocludes three articles the lmporiation of all of which 12 prohibited.

) AR AR S c AR LET 2R o

" There are altogsther fogr articles under this returns No., the importation of which fs prehibited,

(12)—{(15) ZHPVANYZHBMRD > AR RN ZHo

- Under sach of the desjgnated returns Nos., theraiare two articles whose fmportation ia proﬁibi!ed.

(16)  Abbfrotn N2t 6 IR 2 > HAX - R 2o

There are nltogether ten articies under this returne No, the imporiation of which i prohibltad, )

(17)—(18) AL 24K % S » BAS RN 2 W o

Under each of the designatel returns Noa., thers ara two sriiclas whose importation is prohibited. _

(19) AR MANEH+ R L > BEEILZD 23 o

Thers are altogether twelve arilcles under this returns N9., the importsticns of which is prohitited

. s &11 o
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B A— PEEREITENSERBH
TABLE 181, AGRICU_LTURAL CO-OPERRATIVE LOANS ADVANCED BY THE

FORMERS’ BANK OF CHINA
BEM=1tA#m A ¥k Ending April, 1933

x M 3 O W MR oAw OBk
Total Amount of Amount of Loans

Province Loans Advenced Withdrawn Balance
B N Szechwan $28,317,124.59 $13,087,680.42 $10,729,444.17
i W Kiangsi 8,708,219.87 5,122,692.80 8,670.627.07
m & Hupei - 8,375,068.93 2,836,042.46 5,539.,026.47
M W Shensi 8,120,669.10 769,037.59 7,351,631.51
% @ Anhwei 7,446,640.59 2.808,514.85 4,638,234.74
¥ m Kansu 8,368,661.75 1,983,610.52 4,415,061.23
o W Fulkien 6.255,620.11 4,782,786.62 1,472,833.49
" Honan 5,250,928.09 2,689,928.45 2,610,999.84
n - Kweichow 5,216,048.78 545.048.80 4,670,000.98
5 Kiangeu. 4,732,434.10 "4,341,705.01 - 380,729.09
" = Hunan 2,421,665.18 561,218.43 1,860,446.75
5 C_hekilnz 1,286,240.51 T16.886.91 569,353.60
Kwangtung 1,044 834.74 776,920.08 267,714.66
i Yunnan 165,470.23 106,470.23
Hs Shansi 1,018.00 280.00 1,638,00
# % Total £9,238,154.67 40,942,952.94 43,293,201.63

A AW H BN~ Mo

Lata form No. 1, 1i¢ Cning Co-opcera‘ive Guide, Kunming,

BTHNES 4 @K |
INDEX NUMBERS OF RETAIL PRICES IN FOOCHOW
{MWezd i Simple Aggregative Method) -

ﬁ - /\ e
TABLE 182,

B 1muds=100 1935=100

: # 3 : : .
W 1 REN | O oeg| Zwm | mmw | om x| pnw
S oroal Prodvcts & A fuel & ll\nuce] _ Get&eral
Period Cerea ] Provisions | Clothing | Lightirg aneocus Index
JeNivuAe 1936 ..., 100.00 100.00 100,00 100.00 100.00 100.00
HHp 1938 ..., 110.55 106.85 105.95 47.69 102.69 104,89
i 1037 ..., 12438 118.26 117.74 106,83 116,00 117.14
b 1938 ..., 137.46 119.92 126.68 115.93 132.00 127.84

Bt 1038 - S _ : _ to

+ i July ... 1060.27 112,36 121,80 124,91 127.10 122.06
Al Aug. ... 144,59 105.41 117.46 126.96 138,72 121.59
A B Sept. ... 153.20 118.74 123.10 117.24 130.77 126.32
-_‘-__H Oct. .... 14483 125,36 155.89 121,89 137.865 131.56
H Nov, ... 130.85 126.02 136.41 123.20 139,83 130.85
“+=H Dec. .... 136.36 125.02 136.16 131.44 - 135.93- 131.68

HAL 1039 - R .
- B Jau. ..., _151.84 128.25 18.72 © 140.20 137.49 136.90
= H Feb, .... 164.18 132,64 151.13 142.96 152.968 145.06
=2 ) Mar. ... 168.66 134,75 154.62 145,02 137.88 144.63
M H o Apr. ... 16328 129.48 151.69 153,26 176.04 148.98
Ho 0 May ... 158.08 140.70 161,23 176.49 198.24 160.06
X A June ... 17552 173.26 185.94 247.59 236.71 198.02
+ A July ... 181.79 164.83 177.23 2158.43 216.43 180.47

AN A REAE W B DR o

Pnte-in this table siTrvrritdrhrouk ceuitery of tre Statistical Civision of the Secretariat of
the Fukien Piovincial Government,
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- LHANAALZPERERE D

TABLE S-1, NET VALUE AND INDJCES OF FOREIGN TRADE OF SHANGHAI “)» ®
CAMTRew100  1926=100

Period W

M Value ﬂa..:_ ] Value J m M| Vahe F ndex _

MM+ 5™ 10926  $563,840,108 100.0  $608,505,588 100.0  §1,167,435,8648  100.0
4+ X 4 1927 514,928,421 91.8 488,220,078 5.9 878,148,494 833

- 4 4o Mp 1028 564,838,900 109:1 578,643,881 85.8 1,142,888,881 . 9§79
4+ A & 1920 587,178,708 100.6 640,359,180 107.6 1,216,884,8¢47 1049
4 kM 1930 487,136,102 86.4 789,620,870 121.4 1,216,757,082 104.8
T = 4 a4 1081 482,808,208 76.7 908,202,357 168.0 1,428,510,650 128.4
# —an 1982 248,404,388 —43.7 781,128,758 120.4 1,087,528,881 ps.o
= 1088 315,485,016 55.9 728,833,918 120.7 1,043,818,98% 80.4
4 =X 1984 271,945,108 488 509,440,181 93.8 808,385,264 74.4
' in 1036 288,721,187 51.1 505,104,859 -88.9 798,016,006 88.0
¥ ¥ M 1088 861,400,821 641 - 583,004,008 81.8 914,495 533¢ 7084
% b 1938 992 181,071 89,4 269,002,315 44.6 401,278,388 42.1-
o o 385,201,317* 69.8* 807.382,388*  B52.0°

R AL e 1088 - : ' _

A B Aug. . 21,140,928 43.0 20,778,379 413 . 41,914,300 431
. o - 31,4268.857* 88.9% 52,547,180* 54.0%
: 48,041,086 91.6* T0.477,267* 784

+ A Oct 22,795,371 43,8 97,017,052 58.7 40,818,398 51.2
' = - 45,620,100* AL 68,415,471* 70.3¢

-4  Nov. 80,002,628 084.0 82,737,681 85.1 62,830,307 64,6
_ o 58,922 501* 115.9¢ - BR.A18.217¢ 90.9*
=A Dec. 27,785,047 E3.1 84,412,787 68.4 eﬁ.lsa.'n;r gg g.

~ ' 80,971,225 121.9¢ 88,787,172 .
#+ AR 1039 ' . _ =
— B Jan, 80,471,439 84.8 30,422 KR8 8.4 80,804,007 1.8
. - : 74,809,387* 148.7¢ 10B.2R0 R0G*  108.2*

= R Feb 98 058,811 81.7 83 RRA 010 67.4 $2,8R3.738 84.9
_ 84.815.401¢ 198 R* n3.812,9272% na.4*

= H Mar 21.184,301 48.1 53,115.058 105.6 74.290.954 8.4
- 101,070,2R0* 209.7* 192,154,550  126.8¢

M R Apr.  81.921.R64 67.9 5C.202.148 112.1 ]R.314.812 20,9
10R.2685 008" 21K e 140.187,832%  144.1%

M Muy 14,223,057 72.8 72.805.092 1449 107.118,0790 1101
- 139.948,707* 278 0% 174.171.764%  170.0*
% R June 25,618 252 54.5 67.403.002 184.0 £3.021.254 085.6
130,224 .4R42—s  27B.R* 184.242.741%  180.4*

£ B July 42,117,186 0.8 50,026,344 117.8 101.143.329 104.0
- 137 618,171* 273.8* 179,790 .8508%  184.7*

A R Aug 80,678,210 170.1 - 64 751,727 128.7 - 128,420,097 198.9

172,528 302 3458.0* 233,204,002* 230.7*
(1) AEZWASCEEHRNEESM o Value igures in this table are hased upon Custome Reparta,

(2} RN AR a2 T AW B S HZHNB NN Monthly ‘indices In his table are

obtained by dividing the value of foreign trade of each month by the average monthly value of
fm-e!gn trade of 1926.

r & 2 #
BANK OF COMMUNICATIONS

SHANGHAI BRANCH: 889 Avenue Joffre, Shanghnl (Telephone 77183-6)

With Branches and Sub-b anrbes throughout Chins and Correspondents in al! principal cltiug
of the world, Al kirnds of Banking business transacted, including Savings and Trust husinese

/  LOCAL SUB-BRANCHES:
228 Boulevard des deux Republigues

» n.-.-_..t,l.l;l slwinie ela'uinlaidiaTngle’

~ 438 Neanking Road

1708 Bubbling Well Road

L MO H L L

- 81§ -
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£ AR E B MRS
TABLE §-2. TONNAGE OF VESSELS ENTERED AND CLEARED
AT THE PORT OF SHANGHAI )

September, 1989

- € X
wm | el pmmanlannn | o w
Period | mou a0 ® 1 I Chiness Ports ! inland Places | C*0d TOt!
' 8,574,008 540,601 14,762,828 2,652,008 38,976,387
1927 8,718,935 ' ° 8,127,129 18,846,064 13,306,589 - 2,811,670 82,463,328
4t 1928 9,009,504 8032007 17,041,601 17,544,805 8,051,365 87,887,771
+AMm 1929 9,8!2,986- 9,122,856 18945641 16,928,919 8,449,334 89,319,894
TAe 1930 10,229,117 9,408,078 19,637,190 - 17,478,451 8,858,168 40,968,804
=t 1981 - 10,381,869 9,586,064 19,937,928 18,084,970 2,985,810 41,988,708
i 1933 8,681,471 8,981,878 17,612,844 16,404,698 — e
#4108 9,178,282 8,708,888 17,881,928 17,340,415 ¢,108,598 39,925,041
*=n 1984 8,669,810 8,284,868 18,854,481 18,644,198 1,381,162 80,870,836
e 1935 8,531,842 8,304,948 16,338,787 17,190,018 5,638,018 89,664,819
TH4 1038 8,860,028 7,846,277 16207206  15.608,064 5,840,849 87,851,808
A 1987 5,810,602 5508784  11,819.888  10991.057 4,185,427 26,495,370
T 1938 5,250,874 4,925,228 10,176,007 5,723,872 3,545,068 19,445,028 -
R 1938 , :
AR Awg 522,064 487,378 989,442 488,985 343,058 1,818,485
A A Sept 484,751 480,814 965,566 508,991 388,782 1,808,288
+ B Oct 601,801 577,862 1,179,853 554,478 863,838 2,097,967
- 4~—=H Nov, 580,009 567,397 1,147,406 584,902 352,216 2,084,524
+=H Dec. 550,438 576,497 1,126,933 586,730 876,191 2,089,854
#*Ap 1630 - . -
— N Jan 680,418 551,080 1,181,478 548,616 411,449 2,186,543
= R Feb. 601,122 588,871 1,189,993 573,716 314,882 2,078,590
2 4 Mar. 659,435 604,468 1,263.901 662,688 209,751 2,228,340
M A Apr 647,857 669,344 2,217,201 613,468 310,578 2,241,245
£ N May 852,898 726,926 1,570,822 637,504 208,326 2,513,712
% H June 699,928 851,731 1.351,A59 615,914 242.781 2,210,354
4 A July 752,808 744,281 1,406,677 456,035 167,268 2,100,978
AR 780,964, 700,789 1,431,753 470,845 168,750 2,071,348

(3) 'l'i!.,.m a
" ome howrege. 03

through

ures for vess

ﬁgurll being taken from Crufoms "‘eporfl

RINH#M% BN (6 W RS MT IR 2 M > RWCES A T
eis for and from Chinese ports and abroad, 1926-31, are sapplied
court!ly of the Statistical Department uf the Inspectorate Genera! of Customs. lll otbar
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T ﬂnnﬂrﬁmﬁnﬁ R}l‘é » g&ﬁm |

R =.
TAB*LE $-3. INTEREST A
R HAXRRAN (7))

. ® & | au RRENM AN | Discount Ratesfor “Wei Wab' (¥}
" n Native Rate of | & R RE L | fooint Rate for :
Periog | Intorest | NI LEAREAI Acoeprance Bl | SMW I S WA | MEMA

d } R RRR ;::;‘"
o E Oplgug;:ht Opsa Market

 Efty—%  Unit, one cent it :—A Unit, one dollar

RR+xa 1028 13 —_— — — — —_
AN 1927 8 — — — — —
IM 1928 14 — — — s —
A 1929 14 — — -— _ —_
+Ae 1930 1 — — — — -
=+& 1981 13 — — — — —_
¥4 1932 10 — -— — — —
= 1932 ] — — — —_— —
= 1054 9 10,50 18.50 —_ - -—
M, 1035 14 14.81 19.40 — — —
#*uLe 1058 8 10.00 12,656 — — .y
B 1987 12.27 14.07, 30.00 (8): "14.72, 80.00 (8) — - 18.98

: 1088 " 10.46* 20,00, 2702 - 20.00, 27.02 — — 89.28
AWM 1988 . : -
A A Aug 1000 20.00, 25.00 20.00, 25.00 -— -_— 490.78

. A R Sept. 10.00 20.00, 26.00 - 20.00, 26.00 —_ —_ 50.18
:I: B Oct 11.78 20.00, 25.00 20.00, 26.00 — —_ 52.60
=R - Nov. 1188  20.00, 25.00 20.0Q, 25.00 —_ —_ .83
+=H  Dee, 11.78 20.00, 25.00 20.00, 25.00 — — 48.8T
#+AM 1080 . - : o
- A Jen. 1188 20.00, 25.00 20.00, 26.00 35.61 35.00 85.22
= B Feb. 071 20.00, 25.00 90,00, 25.00 37.00 85.00° 85.54
2= A  Mar. 1004 20.00, 25.00 20.00, 25.00 48.30 48.30 48.12
M N Apr., 10,09 20.00, 25.00 20.00, 256700 50.00 48.00 49.18
i A  May  .1022 20.00, 25.00 20.00, 25.00 50.00 48,00 50.49
x N June 18.12 23.20, 27.00 28.20, 27.00 50.00 — 64.45
+ A July 1817 - - .26.04, 80.08 .26.04, 30.08 _— - 158.41
A B Aug.  18.42 25.00, 28.00 25.00, 28.00 — — 187.08

() ARACEA T ZREc PR EUA NN AN s ZhRis RA AR TR B WD
FRR2ZEE Ofclal interest rate per one thousand doilars per day of the Native nkers'
Gulld. Al figures before 1937 are taken from Pricer nnd- Priee Inderess in Khonakni, while
those beginning with 1937 nre taken trom the Natina. Bankers Manthly, and daily newspapers,

(6)  WATMFAMM > (5 RAATHT R0 0200 5 MR TR S RB RMAEZHMc  Offcial Intersst
eate prr one thousand dollars per day of the Joint Resmerve Roard of the Shanchal Banks:’
. Assoceiation, on Joana to member hanks, based \ipon the former’s reports and unpublithed data,

(6) MMSARItre ) B D T MR T TN 200U » SWnk S ) PN IRERE SRR RERN2H
Po AR PN o KRN AR REAT 2 Ao  Ofclal discount rate per one thousand
dolars per day of the Joint Reserve Board of the Shanchui Bankers’ Assocletion for businees
firms, {s based upon the former's reports and unpunlished data, Prior to April, 1936 this rate
applied to Jolnt Renerve Nntes of member banks cnly, - oo - -+ :

{N HMH*H?&%%I“M s WAL > mnmznmﬁa-o ART Ry Mﬁ*ﬁﬂ;@ﬂlﬁ'
» R e MG ZUABLIRNR AR ER c 5= TREA AT LA A EE MM
These discount rates applly to exchanging one thoutand dollars.of ‘“Wei Weh" for legal tender,
The guo*stlons for the open market rates are sunplied through courtesy of the Joint Reserve
Board of the Shanghai Bankers' Associetion. while those for the *'black merket'’ rate are takef .

._Imm_d.nﬂgr newspnpers, Figures for the latter rate fiom September, 1937 to March, 1938 are
approximiite nnes,

(8)  BERIWRCh Z MM I B3R R L BT > BRI MR a2 AN L TR o
VI&HAM e The first of these two figures refers to the interest ¢ r discovnt rate involving the
giving and taking of “transfer dollars’’, while the second refers to the same involving the giving
and taking of cash, The same thing is tfus with figures for subtequent months.

| OB R srxfrrmemsm
AR AR~ 2R
KPR I2ABNORBERBR o

ettt

| LT S S

— J1K -
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TABLE S 4 V O_LUME OFﬁ'R*NSi&G%O% ZN%IFN(E Al (%Rﬁlﬁ )%TOCKS

EKCHANGE AND THE STOCK .INDEX®

] B T & \E E
L n Volume of Transsctions !to%kgz ;;!
Period & R K : & M| — O :
- Corporetion Stocks | Corporation Dobemum! 3“?3;?%;{.%
_ ~ %R In thousand "7y in thousand.
N shares dollars
RW2e 1881 - 7,269 (10) $9.7¢ (11
. - 1932 4,338 20,289 80.28 (12
#+=4 1088 8,634 51,422 71.836
=g 1084 18,458 44,059 86.29 -
P 1935 808 12,487 §7.11
A 1938 . D688 16,4138 57.68
Xip 1937 18,376* 11,110 —45.51*
Wtrig 1938 8,452 4,988 45.81
RWRLe 1088 ' :
A A Aup 872 283 49.00
' 2 R Sept, 862 T 512 48.58
&  Oct. 1,180 1,819 48.83
- Nov 758 1,062 49.58
=R Dec 1,154 1,478 63.13
Al 1939 o : .
- R Jan - 8yt 2,080 52.14
= A PFeb. 1,159 2,809 82.21
o % Mar 1,684 - 1,628 58.18
m R Apr, 572 2,566 £5.08
® A Muoy 1,383 1,816 . k7.92
X K June 8,118 1,639+ 63.52
4 B July 1,568 1,168 63.00
A R Aug 1,810 -1 487 62.38

(9 ﬂ’ﬁ.#ﬁ‘”ﬁ‘ RRZH MR BN e Based on data partly ouppli!\d through courtesy
Swan, Culberts"n & Fritz and partly taken from the Monthly Invesiment R:view, a perlodical
puhllshed by the sam? orian’zation,

(10) T2 RN Second hall year only,
(1) RFAmZ 7Y Ave-age of July-December.
{12) M-ARMAE A2 7Y Average of January and April-December,

TRAEE AL RE L~

2 R RN 8 &

ATMARMEBTRN WM BRI R EBRAMEZ S - FRERA > B
WM MEFRM R RTI R  BOK WL B o BMPFSE MM
M SRS EEOk Yt A TR R o MR MBI o WS o R B
R M EANT

W R IR ARAD KRN
WIER AERERAEER gER  Luma
BER RAMR oA

2Wh —~FLH ME—HRIAR - (BB AR RTE A=A )

TREAKIATHAER £ X § B BB A4
ERBEHRA T AR R A R SR N

— 818 -
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TABLE §5. COST OF LIVING INDICES OF

SHANGHAI WORKERS (13) .
(bu ¥ A & Weighted Aggregative Method)

WEMCRMFEMTN -

100 New Base : Average of 1936 = 100

t

. iR
S N Rum| X W -gs?('-o-'):
Period . Purchasing
£ W |F m|iz % N B A Index | Inc. orDec..
letuffs| Rent | Clotht Fuel & | Miscellane: Power [asCompared
Pood-stu N8, Light ous with 1936
RE3-uis 1928 108.48 85.83 108.21 T0.21 T9.75 95.20 105.04 + 3.04
Hip 1827 104.20. 83.90 108.98 - T8.57 B1.53 96.24 103.91 4+ 3%
1928 50,34 B5.72 107.82 97.38 90.92 88.98 112.38 412,88
Adp 1929 100.84 88.88 114.74 - 88.67 $3.08 97.08 108.01 <4 $.01
A 1930 . 11897 - 01.58 117.05 9B.83 101.10 111.19 89.94 —10.08
= 1831 107.70 07.08 138.72 115.58 110.3¢ 108.08 02,28 — .72
%—ip 1032 100.24 100,338 134.38 11290  101.97 102.87 97.21 - 210
P 1033 86.36 10577 111,28  .100.00 08.57 p2.51  108.10. 4 8,10
Hmas 1034 88.12  108.08  100.38 98.68 99.00 92.68  107.90 + 7.90
$mapm 1035 81.84 103.22 98.67 91.84 98.10 88.99 108.89 4+ 4.39
aap 1836 100.00 100.00 100.00 100.00 100.00 100.00 100.00 o
$xap 1937 121.52 96.38 12141 183.63 100.93 118.18 R4.84 —15.88
P 1038 133.95 247.68 136.92 170.33 130.95 152.60° 85.40 —R4.80
EBR{ttie 1938 : .
A A Aug. 14218 258.22 130.82 184.80 132.28 169,10 62.86 —37.18
2 h SBept. 13110 258,22 141.15 168.60 131.34 152,66 85.66 —34.48
4+ A Oct. 12863 . 26823 14886  166.68 18501  151.48 8602  —33.08
—B Nov. 12258 258.22 180,90 165.86 133.68 -Hi7.44 87.8% —32,18
+=H Dece. 122.82 258.22 14768 . 165.11 188.80 147.50 687.80 —32.20
AR 19% . . _
— R Jan, 12884 289.80 14385 165,28 185.70 151.87 85.08 —34.07
= R Febh 128R8 209.80 148.33 168.58 134.51 153.30 85.23 —84.77
2 B Mar. 132.38 269.80 161,54 184.88 134.97 155.2¢8 64.41 -35.569
M A Apr. 13321 266.80 157.08 162,40 140.84 158.25 84.00 —38.00
H A May 146449 ~ 260.80 170.51 181.80  140.80 184.87 80.85 —38.38
R R June 16251 289.80 183.33 187.46 149.27 178.15 BR.7TT —43.28
£ R July 17804 289,41 183.21 176.81 ~ 140.98 188.58 §8.08 —48.97
A A Aug. 22196 28241 18410 © B30T.7T 18698 23417 4270 —57.30

('3) $hB LI ASE N TIRM AN o

Settlement of Shanghai.

Taken from. the Munfo:pn! Gnzette of the Counc-l for the Foreign

II.

Pyubli-hed by

Family 8ize and Household Econ» ny

IV. The Land Problem

A STUDY OF THE RURAL ECONOMY OF WUHING. CHEKIANG

This report contains ﬂve chapters :

1. The Genera]l Baekgroun3l
11, Cost of Living and Standard of Living

V. Bocia’ Co.ditions an{ Five Appendixzes.

Natioml currency 5200 (China) or U.S. §1 00 ( Foreign count:ies) per copy,

"THE CHINA INSTITUTE OF ECONOMIC & STATISTICAL RESEARCH
P. O. Box No. 4019, Shanghal (Telsphone 73833)
Sole Agest: Kelly & Walsh, Ltd., 66 Nank_lng Road, Shanghai,

— 817 -
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CRRX. L & R XKW E T R
TABLE S-6. PRICES OF STANDARD COMMODITIES IN SHANGHA!
- Ht:WN Unit, 'ltnhdud"ﬂaﬁar

- u mo | omx | we [ | e e
Perind CDtton Yarn Cotton Wheat Flour Ch‘ﬂﬂ!hnl:'l‘ S“k. Shlnghﬂ
(1) ST ) (16) (16)
. %4, per bale ',',m!,’:' %8 per bag ,',";L‘gf, tre T8 per picul
RMtEm 1926 196.25 85.56 9.245 14.4% 1,794.8¢
“+xip 1927 198.12 a87.59 3.212 ~ 13.78 1,810.08
+-4HMa 1928 220.59 41.48 3.048 10.23 1,802.20
A 1029 227.18 38.80 8.148 12.50 1,786.45
+ap 1030 213.93 39.25 3.3R0 16.91 1,716.23
=+ 1031 223.29 41.80 9833 12182 1,612.18
*-4 1032 207.81 37.18 2.663 11.40 1,008.87
= 1033 190.97 85.88 2382 8.40 961,72
32, 1034 180.68 38.73 2.243 10.42 £28.33
@ 1935 180.72 '36.88 o.535 12.27 837.60
%4 1936 209.78 42.42 3.847 10.42 807.50
ki~ 1037 266.71 44.10 3.680% 12.59 858.75
~EAR Tan-Aug. 252.87 44.68 8.908+ 11.%5 800.00
A&+ = A Sept.-Dee. £294.39 41.84 4,202 14.27 - 778.25
#1938 334.44 43.78 4.48 1%.83 1,143.88
BMt-te 10938 , _ . _
AN Aug. 389.30 44 38 4.54 14.00 1,850.00
A A Sept. 130.72 44.58 4,62 18.20 -1,880.00
+ H Oct, 456.89 52.02 4.87 12.76 1,460.00
+—A Nov, 334.44 b2.89 4.79 12.80 1,450.00
+=5 Dee,. 346.43 58.30 4,78 11.90 1,680.00
AN 1930
- B Jan 386.60 . 84.32 4.88 12.70 1,560.00
=2 A Feb, 401.32 "~ B83.50 4,78 11.208 1,890.00
=2 A8 Mar. 305,18 70.64 4.65 1470 2,000.00
M A Apr, 401.4b 60.84 4.43 14.00 1,880.00
H K Mavy 414.31 70.156 453 . 17.80 1,980.00
X 4 June 446.58 (17) 78.28 4.6% 10.55 2.300.00
£ B July 472.27 85.50 4.71 19.90 2,360.00
A B Aug 589,93 112.13 5.88 29.00 4,600.00
(14) AMEHAEGTHIT o ATHMETREANR twmwmmﬁgg »IIEZ W PO
(BB LRBT R o A » —= | REEAN > BPORLEA U aSEl > TG xms
W o BrEbH R R A RTERAM G LIARDM T RN T PR W MEn
et 88 Ao N R A RAAMERAMEZS S THATHER o MMER—-MZED > MEZHM
P EEA A SEAREN > RARHPREITIAAEE R o Data in both co'umns may Le

divided inth two partsiTh? price guitations for standa d cotton varn and standerd cotton,
formi926 10 Aumist, 1937, sre th: av:ra e monthly sales prives on th: Chinese Cotton Goods
tixchange, calcu'ated from materials supplied by ths std exchange. Slnce the Sinn-Japaness
Conflict of Auszust 13 1937, the operations on the Chinese Cotton Goods Exchange have
“bazn suspended by order of th¥ Ministry of Finance. Quntations from that sjurce . being no
longar avalinb'e, the average mo~thly spot price for éotton yarn, 20 coints, ''Phea:ant” Brand.
Tung Yih Cotton Mill, Ltd., Shinghai, in rhe oper morket was substituted, in the case of
standnrd cotton yarn, heginning-with September, 1937, while, in the cise ol standird co tisn,
the averace monthlv spit price for Hoorhee cotton, was chosen as the substitute berinniig
w th November (thera belng no market duri r1g.Sagtemher and October) of the same year. The
new figures for both kinds of quotetlons are either taken from the Financiel ¢ Commercin]
Monthly RBulletin, publielie] by the Res-arch Doapartmeat of the Barvc of China, or directly
supplied through courtesy of the siid department, . !
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TABLE S7. INDICES OF SHANGHA! FOREIGN EXCHANGE RATES, SHANGHAI
GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER (18)

e

N T i
» » Shanghaij Forggnﬁﬁxghl:ge gﬂt’lndu’; ME® | MHEN

Index of | Index of

Period | l A Mloamlemn \i i—iﬂﬁ B RN | Shanghai New York
: Ger- {General| General | Gold Bar 'Bar Silver
— England|U. S. A.[ Japan |France many | Index |Chainlfidex'Quotations| Prices.
AR 1028 1000 100.0— 1000 - 10600 100.0 100.0 100.0 100.0 160.0
oA 1927 90.1 03 907 788 908 . B89 BS.9 90.9 90.7
44 1028 98.6 83.8 6.2 78.1 23.6 88.2 23.1 96.3 93.6
+Aa 1929 - 851 850 8768 682 853  85.0 84.7 87.8 85.4
+hds . 1030 80.7 80.8 b1.B 49.3 80.8 8.8 58.6 g1.1 81.4
=t 1931 45.0 449 . 438 36.6 45.2 45.1 44.7 46.4 £8.0
- 1032 62.2 44.8 76.3 88.4 - 45.1 b5.2 64.8 46.8 45.0
=g " 1983 - §1.3  B3.2 883 839 420 - 583 60.4 52.0 “55.5
=4 1934 66.8 688 1107 385 417 876 69.0 43.8 178
1M 1035 73.8 748 .123.1 6.8 43.7 72.2 74.9 43.5 103.6
BE o Bionyomomomomo&oBOm
P 9.2 . ' 7. 86.3 ° 59.2 62.5. 842 2.
Wb 1088 43.0°T 23T TLE 487 255 469 46.3 — 69.6
M- 1988 - - o
A A Auwg 328 331 556.3 38056 - 198 3t.0* 35.7 —t ~GRB_
A H# Sept. 8354 338 561 89.1 198 378 36.1 -— 83.8
$+ H Oct, 334 32.8 56.0 39.0 19.4 36.4 45.8 _— 68.8
+—=4 Nov, 33.1 32.2 b6b.b 38.6 i9.1 394 36.4 — 6.8
+=H Dec. 33.1 31.9 55.5 38.6 18.8 38.8 46.3 —_ 88.8
#+Aw 1039 ' o
- H Jan, 331 319 b5.5- 884 18R ‘373 35.3 -— 68.3.
= H Feb, a1l 319 b5.5 384 18.8 36.5 35.3 — 688
=2 H Mar. 33.1 31.9 bbb 384 - 188  36.3 36.3 — 68.8
M H  Apr 33.1 319 bb.b 38.4 18R 36.1 36.3 _— - 68.8
A N May 33.1 31.9 55.5 38.4 18.8 36.2 35.3 —_ 68.8
X H  June 28.5 ut.4 T 32.9 16.2 31.4 30.3 — 67.7
-jl': A July 22.2 21.3 32 . 2646 12,6 24.3 23.6 — 56.8
A4 Aug, 14.5 13.7 4.3 16.7 8.2 167 16.4 — 57.7
AWE BORGRARD o (11 T B bR det NS NSRS E B 1A 2 18l > AHE R i3 B AR

(15)

(16)

(17)

Ao (B[ A ) =) MR BRAL > MEHLE BT > KA Sk 4 H RS AT T E VSRR IR 2
B > e B R R A M- BEllo . Datw 1n this column maey slso ve civided into
two parts, ‘The prive guotations for standerd wh:at flour, from 1926 to August, 1937, are the

-~ average monthly price ot current month's delivery on the Shanghat Flour Exchange, with uyures

directiy supplied by the latter, But, as the said exchange suspended ita operat ons after August
13, 1937, all figures beginming w.th September, 1937 are made to refer to th: average monthly
spot quotations for « beat Lour, “Green Gun carriege’” B end tu Hasing Flour Mill, Shanghm,
recorded 1n the open market,. These latter quutetiuns are also taken from the fincngat g
Comnierciul Montiiy Bullein. '

BHTH B 2P PR A RUE IR = (&%) o - Average price of the 15th of every month, the
%es::riptlon Ol steam filature silk, Shanghai being 1st. & 2nd choice, 14/22 deniers, Grand Double
xtra,

MAAREB WK VU B L =8 > BARAB G2 L UREEMK » Kl 2 2o > ]/ RN
RAEEN » Wha R M= Yl o peginning with this month, the rumber ot courts of siand-
ard cotton ydarn has practically been ircreased frcm 20 to 23 on account ot the fact that, st
présent, the rise and fail of the price of this specit] cla s of cotton yain genernlly follow the
movements of the price of "Dounle Hore,” 0 counts, and, to plemse tieir customers, the
sellers of the latter brand take up the practice of edding three extra hanks to every package
of yarn traded,

(18) SRAHNBERERRBA BRIz anm ([ F(R) S R IR o WA

ik ok AR T E G ek (T R AR T T TR N RSN NIRRT A gt Ak
ﬂ"ﬁf_ifl"ig‘ﬂﬂ%ﬂ‘ﬂ.ta%ﬂJiﬁﬂJiM‘tﬁi’a’-‘ﬂ‘PZﬁgﬁ};ﬁ{&o 'ﬁae formula uf"car tre genern’i

' ' — 319 -
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EAA. kW W 5 R 2 MM () "
~ TABLE S8 SOURCES OF MOTIVE POWER IN SHANGHAI (19)

INehen ' W n N W '
- M Sales of g‘octﬂcityﬂa}t?.g_.ﬁ of M _
a4 = BRI RR ) _ K "
Period Tota! Industrial |Gussieas.Kashire. Kerosene | '
Total Sales |Bulk Supply Sales -nﬁmmi Liquid Fuel Oil . Cosl
ﬁd‘* K!&I“ﬂhﬂﬂﬂ ﬁ'f'* Kilowatt-bours 6}‘ Matric tons £ ﬂ‘ " Litrea f.'.'}‘ Metrle r s
Mk 1926 408,245,810 S— 20,784,481 74,578 94,379,649 1,848,440
s 1927 400,343,385 — 19,488,705 100,966 56,563,428 1,008,4
1928 458,360,215 — 26,866,239 08,46 108,228,683 097,620
Ade 1929 535,787,662 — 16,529,734 17,698 88,650,716, 885,810
+Ahdp 1930 675,647,807 421,242,066 39,648,816 30.046 09,212,669 879,251
- 1931 639,080,016 484,391,539 53,798,888 78,392 95,447,497 887,427
- 1832 585,011,263 484,244,253 50,951,582 143,404 175,607,641 . 636,874
= 1833 695,173,405 539,838,079 70,084,979 177,319 279,088,308 1,218,020
=& 1984 743,509,677 567,222,852 92,558,840 181,327. 168,327,166 607,830
i 1935 720,700,981 533,830,386 3,783,655 182,387 77,199,601 381,409
ggq. 1936 753,222,379 580,818,921 92,004,18% 132,318 53,424,627 289 861
_ x 37 614,466,027 464,746,977 69,955,629 124,369 . 48,733,526 280,540
1938 - 539,792,606 300,780,385 36.051,778 89,190 73,354,369 1,003,861
Rigir-ide 1938 _ o
A B Aug. 51,182,400 38,472,503 8,643,008 8,103 2,877,233 51,748
H Sept. 53,008,791 39,793,304 5,147,215 7,138 3,871,758 213,819
. - Oct. 56,369,259 41,965,996 3,541,877 5,877 6,387,113 ‘117,478
)] Nov, 58,840,157 43,540,878 4,040,534 13,748 10,857,601 262,527
=B Dec. 63,248,828 45,848,708 —! 2,696,162 8,177 8,709,146 170,920
HAR 1939 - - :
- A Jan. 65,797,018 49,904,731 5,816,284 18,877 8,186,584 120,977
= B Feb, 59,865,029 43,330,985 4,075,272 7,420 14267760 - 142,922
= B Mar.. 66,188,508 49,257,288 5,951,008 13,007 14,203,281 81,078
™ B Apr. 70,152,208 51,824,401 3,054,730 7,369 8,113,084 138,189
# H May 68,741,018 53,119,129 7,314,011 8,462 8,822,168 112,680
X B June 68,653,247 52,157,627 7,857,134 10.4568 4,954,361 88,150
.| July 65648977 48,769,318 8,617,365 16,763 11,402,649 108,504
A A Aug. 65,118,112 48,564,287 7,467,068 6,069 142,623

' OIW TR _
index and the general chain index of foreign exchange rates in this table is | J n (g:) w

2,138,006

while all rest of the indices are but simple price relatives, With the axception of the weights

for the
between this country and Grest

two general indices of foreign exchange rates which are compiled from values of trade
ritain, U.S.A., Japan, France and Germany as published

in Cwatoms Reports, all data relating to prices and rates used for the compilation of the

indices are taken eithe
Indezes in Bhongiat. -
A MK
Ll X - Bl

(19)

g

MRS BRI
AR B0

r from the -8hanghai Market Pricos Hopori Or from Prices and Price

RZEE O AN AU W B SR TR AR 2t I H o -
#ZW. Datnfor sales of etectricity given in this table are supplied

by couitesy of the Sksnghai Pcwer -Comypary, while sll other figures are based upon Vol. il

of the Tride of Chino and the Skanghus Mcnihly Returne of Foreign Ircde.

ports from 1926 to 1531 aleo include re-exports.

" ERo

Revised figures.
1Eiseke Temporary fligures.

The figures for im-



