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(19

(20)

(21)

(22)

(23)
(24)

(35)
(26)
(27)
(28)
(29)

(80).

% 5+ 0 2ZFAL AR TR TR A RER 2N WA ERKN_NKE) o Average price of the
15th of every month, based upon dats supplied by the National Tariff Commission, the descrip-
tion of steam flature silk, Shanghui being 1st. & 2nd choice, 16/22 deniers, Grand Double Extra.

BRI SRR RRM o BRI A R NERNSRAE > Phrt 2T S LR FRITREZEN
Volume of transactions on the Shanghni China Merchants Stock Exchange, before 1930 based on
the Commercial Monthly, since 1030 based on data supplied by the Shanghai China Mrechants
Stock Exchange,

BN FMGRZWERSXR FARE o zﬁﬁﬁﬂﬁl&**ﬁ:‘l‘:m&Qﬂ#—iﬁﬂ inn
RREFRAWTRBASATAXLFHUMZANEe Volume of transaction on the Shanghai Stock
and Merchandisa Exchange, based on the Statistical Monthly with 192628 figures lacking. The

re for 1933 extends only to the end of May of that year after which the bond section of the

| Shanghal Stock and Merchandise Exchange was amalgamated with the Shanghai China Mer

chants Stock Exchange.

MY FWRITMTRRZHEMN BN EN .  Based on data partly supplied through Courtesy of Swan,
Culbertson & Fritz and partly taken from the Monthly Investmeni Eeview,

= N RSN > R BRNENER T RN > MR G RN AR R 2N
RO EE 2 AR GRS AA IR RIFH ALRNB RS o Before 1938 based on ma-
terials supplied by the exchanges, since 1933 based on materials supplied by the National Tarift
Commission. Both kinds of figures refer to the combined totals of the Shanghai Stock and Mer-
chandies Exchange and the Shanghai Gold Bar Exchange until September 16, 1934 when the
gold bar section of the former was amelgamated with the

amuﬁmz%ﬂ'ﬁc'llﬁ’!?ﬂ:"ﬂ;.r?.!ﬁﬂl'?i'l'*ﬂ!ﬂ" Based on data supplied by

“the Chinese Cotton Goods Exchange. The word shih fas under the item of cotton is a Chinese

unit of weight equivalent to 60kg.
BB B2 HMNo Based on data supplied by the Shanghai Flour Exchange.

MLEPEER B 5 B O 2 A o BB, WG, O R AR AR ER e Based on deta supplied by
provision Exchange, the 1928-27 figures for what, soy bean and bean cakes being lacking. :

fh+—M AryR3WM o Total of eleven months only.
BAMAMR3M o Total of eight months only.
Bk #ite Data unavailable.

KTty o Sscond half year only.

AR AT A A > IRAT RIS RF LR T 2 MRS SR NN A > SIS N

%+ B e During this year business on the Shanghai {Foreign) Stock Exchange was done
or only ten months, that on the atock and cotton goods exchanges nine months and that on the
fiour and provision exchanges eight months, while gold bar transactions continued throughot the
year. -

W TR oNw
RPN BRARNEZ ARS J“(%)w » R EURT AT o RSME NG M REAMS

MR MR RTINS B b RO 0 R H IR DU B B R N NAL s AT A% DL R )
R MG MW H R R MR A R Bl o The formula for the gensral index-of foreign

pX
exchange rates in Table S-IX ia ) ﬁ_l)“: while all of the rest of the indices are but simple

price relatives, With the exception of the weights for the general index of foreign exchange rates

- which are compiled from values of trade between this country and Great Britain, U.S.A., Japan

and France as published in Customs Reports, all data relating to prices and rates used for the
compilation of the indices are taken from the Shanghai Market Prices Report and Prices And Price
Inderes in Shanghai published by the National Tariff Commission.

XM, Revised figures,
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M. LENIIEERNESHRRRNEMEN
TABLE SIX. INDICES OF SHANGHAI FOREIGN EXCHANGE RATES, SHANGHAI
GOLD BAR QUOTATIONS AND NEW_YORK PRICE OF BAR SILVER (s0)

LR AE AR O IS RO

| N ~ Shanghai Foreign Exchange Rate Index. Index of | Index of

' Shanghei | New York

Period x B % B H N & N m_ Gold Bar | Price of

England U.S. A, Japan France Index Quotations| Bar Silver
R+ Fe 1028 100.0 100.0 100.0 100.0 100.0 100.0 100.0
g 1927 90.1 0.8 90.7 73.8 88,8 20.9 90.7
Joim 1978 98.5 03.8 96.2 78.1 83.1 95.3 93,6
AN 1090 85.1 85.0 87.6 60.2 85.0 87.3 85.4
hdp 1980 00.7 60.8 57.8 49,3 58.7 61.1 61.4
=44 1031 49.0 44.9 . 439 38.5 " 451 46.4 480"
I—‘u 1932 68.2 448 5.8 36.4 56.8 46.8 45.0
2=ip 1933 61.3 53.2 98.3 33.9 80.3 52.0 55.5
=R 1934 86.8 69.3 110,7 88.5 71.4 43.8 71.8
R 1935 73.8 74.3 1231 85.8 77.4 43.5 108.8
gg__: 19:: 59.5 80.7 09,8 32.3 65.7 35.0 72.3

19 .
= B Feb. 50.5 81.0 99.8 29.9 5.2 84.0 72.0
= g Mar. 5o.6 81.0 100.1 20.2 85.5 84.8 72.0
2] Apr. 50.5 60.8 99,8 29.2 66.2 35.0. 72.0
i 5 y 59.5 60.8 90.7 20.4 64.0 852 72.0
X June 59.5 60.8 99,2 20.5 63.0 35.1 7%.0
£ ﬂ July 59.5 80.8 99.6 20.4 81.8 .35.3 12.0
A Aug. 50.5 81.0 99,7 29,7 84.5 85.5 72.0
% B Sept. 58.9 81.8 9.0 20.8 65.5 85.5 78.0
B Oct. 50.5 60.3 100,0 40.9 69,7 84.8 72.0
A Nov. 60,0 60.3 100.8 413 69.8 - 84,8 72.8
=hB Dec. 50.5 80.0 100.6 40.9 68.8 34.8 78.8
54 1087 : '

- A Jan, 50.5 60.0 100,1 40.9 67.8 g4.7 72.0
= B Feb, . 50,8 60.0 100.1 40.9 87.3 -4.8 72.0

(5) MIMAMINLY > R RGO T0 028 HREE T NS R R B2 MM o Official interest
rate per one thousand dollars per day of the Joint Reserve Board of the Shanghai Bankers’
Association, on loans to member banks, based upon the former’s reports and unpublished data.

(6) NIRRT MHRTMMES TS0 UM > SRmE AR » MIEIRRAFRERARBRZHMN
o Atr AP I8 ) sbNELFLA T IR MR o Official discount rate per one thonsand doliars per
day of the Joint Resarve Board of the Shanghaj Bankers’ Association, for business firms, based
upon the former's reports and unpublished date, Beginning from April, 1936 this rate applies
also to bank acceptances,

(7) At Eat— AR EMAIHEE - Data since November, 193 in Table S-IV are provisional

(8) mMoHmw () H”MWMZ#H.Q#M {=) R BEE D MWt R 2HMN - Bond
index (1) is based upon data apecially supplied by the Singhua Bank while bond index (2) and
the stock index are based upon data specially supplied by Swan, Culbertson & Fritz. _

() —BRAEHET=AZTMo Average of Jenvary and May-December,
(10) TFéip2p¥Noe Average of July-December,
(11) ~ARMAXEF_A2ZT¥o Average of January and April-December.

(12) AARASE, BMARMTHE--AMARTENEMIFNE, HTREH LT ERREMEH RN o  Since the
beginning of this manth the construction of this index has been slightly changed as a result of

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

(13) SRATEI AR A £ Nt O 0 > TR — IR0 MU 20 TF M A 3 | T 2 TR ) — SRR LT
WA o The index numbers of p rices and cost of living are based upon Prices and Price
Inderes 18 Shanghai while the wage rate index are partly based upon Wage Rates in Shanghai
g T&th Tsha and partly supplied by the Burean of Social Affairs of the City Government of

nghai. .

{(14) ARTETEAGEAe—AERERN Compilation of these indices has been temporarily suspended
since January, 1937 pending further revision,

(15) Fafau mm A .
) Chincas Cotton M”%?mzﬂo verage sales price based upon data supplied by the

(18) Ak A M  SURNGRE SR 28 M o Average market price of this month's delivery, based
upon data supplied by the Shanghai Flour Exchange. : )

._.20._
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TABLE S-VII. PRICES OF STANDARD COMMODITIES IN SHANGHAI
. N & W% Unit Standard Dollar

: THAM . W=
- 8 bon - L N Rice, Long, | Steam Filature
Period Cotton gam ~ Cotton Wheat Flour Changshu Silk, Shanghai
(15) (15) (18) (17) - (17)

- ma per bale  WTAIT  g@perbag MO P M per picul
b\ a3 1628 195.25 35,50 3.245 14.43 1,794.54
+x 1027 198.12 87.69 8,212 13.78 1,810,08
. 1628 220,50 41.48 8.048 10.23 1,802.28
Adn 1929 927.18 38.80 8,148 12.50 1,786.46
A 1930 213.93 30.25 8.3%0 15.91 1,715.23
Py 2 1931 298,29 41.30 2,838 12.18 1,812.18
H—ap 193% 207.81 37.16 2,663 11.40 1,003.87
a4 - 1938 190,97 85.88 2.862 8.40 961.72
#=w - 1084 180.68 36.78 2.243 10.42 623.38-
e 1935 180.72 85.88 2.535 12.27 " B8T.AD
i Hdn 1636 200.78 42,48 3.347 10.48 807.50

BRirfin 1938
=~ A Feb. 199.81 42,05 3.204 9.90 900.00
= A Mar. 208.92 44.37 8.865 11.10 850.00
m A Apr, 207.44 45.05 8.415 11,10 800.00
i B ay 200.11 42.9% 3.010 10.50 760.00
# B June 202.38 43.18 8,135 10.70 750.00
4 A July 211,86 44,34 3.067 10.80 770.00
A R Aug, 201.94 30,88 3.168 10.80 770.00
A A Sept. 201.92 39.31 3.137 10.50 720.00
+ A Oct. 213.86 41.28 8.524 8.90 740,00
x—-ﬂ Nov. 295.17 41.24 3.744 9.80 830.00
fuasl : Dec, 245,38 43,76 4.182 10.30 840,00
AR 137

—- A Jan. 247.71 48.65 4.028 11.60 - 930.00
= A Feb. 244,28 43.84 4.067 4'1_2.00 800.00

(8) ZM—BEZHMT & (1) hARGERTENGAWREMEN o _(2) hARTAIATES T T+
ARSI ARE R T RETARRNR AFEY ) R A RGMBEH . (3) FMSRERSRTIHZ
REEZ RRFL s AL pARWERRG O IH B Mo N AR eg RIS 8 E H - KifE o ik
BOIhPR Do NEt RS TH ARSI T ANEA G IRANT R HRVB R T TR LN
The sources of the data in Table C-I are as follow: (1)} The note issue figures for Central
Bank of China and Farmers, Bank of China are from the Financial § Commercial M onthly Bulletin,
{2) The note issue figures for Bank of China and Bank of Communications from 1926 to 1931 are
from An Analysic of the Accounts of tie Prineipal Chinee . Banks., 1921-81 and those from 1932
downward from the Financial § Commercial Monthly Bulletin, (3) The cumulative figures for
subsidiary coins delivered by the Central Mint are compiled by ourselves but ere based upon dats
in tue Financinl & Commerc-al Montily Bulletin, All figures taken from the Financial ¢ Commereial
Monthly Bullrtin refer to those contained in the latest issue of that periodical. According to the
latter, the note lssue figures for Centre]l Bank of China. Bank of China and Bank of Communicas
tions from December, 1935 to date are inspection fizures reported by the Currency Reserve Board
while those before December, 1935 as well as those for Farmers’ Bank of China are reported by-
the respective banks themselves,

(b) PWERRERPIBIT AR ELN ¢ = B Hipx B HWMB A W RMT AR =-FHeb Y #
SABWREA o = - AR > T Y 0 KR kTR RO AT S A R B E
o The index of production is compiled by the Economic Research Department of the Central
Bank of China. The figures from 1932 to June, 1936 nre taken from the Central Bank of China Monthly,
- those from July, 1936 to December, 1936 from the March 10, 1937 China Times, while the annual
. indices of flour, matches, cement and alcohol in 1936 are calculated by this Institute. B

() LAFB Lot —RAetEURTRES ] MU Ty > =+ ez e TERMA T+ 20 4 RNz ry
i N AR 2 AR RSB AR HENZ®8 0o The annual production indices in 1932 are
the averages of monthly indices of the second h~lf year, while those of beer in 1933 and of alcohol
in 1935 are averages of the monthly indices of June-December and March-December respectively,

(1) BRM—22MACPHAESNWYR 58 o Value figures in Table S-1 are based upon Customs Reports,

(2) RM-sHEMCHEAZHD NRRTES 2SI TENBHAME.  Monthly indices in Table S-I are
obtained by dividing the value of foreign trade of each month by the average monthly value of -
foreign trade of 1926. : . ERATS LTS 4

(8)  THEZAWINABRERA L1 ERANEH I ra s S HIE R 2T 08 Z M 8> AR NG i L R
B o The tonnage figures of vessels for and from Chinese ports ana abroad, 1926-31. are supplied
through courtesy of the Statisticn] Department of the Inspectorste General of Customs, all other

. figures being taken from Customs Keports, )

(4)  AMAEHD > (A0F %0200 > HE L Wy A M o | Official interest rate per one thousand doljars
per day of the Native Bankers' Assooiation, based upon Prices dnd Price Inderes in Shanohui

- 18 - .
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TABLE S-V. INDICES OF DOMESTIC BONDS AND STOCKS (®)
= .

B -
Bona Indices - B | »”
. - RNt A
. n {—) (=) [} =100
Period - AR—-=100 =100 Stock Index
Mol iehereet st (%) Gnedon 31 2%
- o q
1% =100 . Qﬂm_ r; ’5 :?ud

' j ] 1028 00.63 - —

1929 90.95 — _

A 1930 68.03 — —
=+4 1981 a2.29 85.62(10) 09.76(10)
rg 1032 49.05(9) 60.868{11) B0.28(11)

=g 1933 71.36 78.48 71.38
#1954 04.52 97.4 65.99

L ] 1935 92.43 98,36 67.11

Hig 1036 108.89 90.59 57.88

EBE$ESL 1938 . _ ,

= } Feb. 101.41( 12) 89,19 57.50

3 Mui h -los‘m m.ﬁ? 57.73

C ;] ﬁfy 108.21 80,33 57.70

x A 107.63° 91.73 57.88

x B June 101.85 87.27 57.84

£ A July 108.0% 89.04. 57.47

A 5 Aung. 108.78 89.54 §7.81

R + Sept. 105.58 80,21 57.61

A Oect, 102.86 g87.78 57.83

g Nov. 106.80 90.69 58.03

=A Dec. 105.72 91,23 §7.%0
R 1937

— B Jan. 109.68 93.04 48.50
- = B Feb. 114.20 94.91 46.78

-l 1
2 RN Lﬁ%ﬁ&ﬁﬂ&lﬁ*ﬁﬂ”)
TABLE S-VL INDEX NUMBERS OF PRICES, COST OF LlVlNG AND
WAGE RATES IN SHANGHAI (13)
s X A %R -
ces .o
e SEGAT A,
o - . m} . +hipm=]l
Period &holosale Export Import 19262100 1930 =100
. : (1) (14) \ :
¢ g 1928 100,0 100.0 100.0 100.0 _—
S ip 1927 104.4 106.1 107.8 100.7 —
i 1928 1017 104.5 102.8 102.5. —_
Adg 1929 104.5 105.2 107.7 107.9 -
S 1930 114.8 108.3 126.7 121.8 100.00
= 1981 126.7 107.5 150.2 126.9 8.8
—ip 1982 112.4 90.4 140.2 PIUNE - 98.81
= 1933 103.8 £3.0 132.3 107.2 98.31
= 1984 97.1 71.7 132.1 108.2 64.52
i 1935 96.4 77.8 128.4 106.6 -
¥l 1938 108.5 08,1 141.7 113.3 —
!!:i?ﬁlp 1938
= A Feb. 105.4 90.2 141.2 112.0 -
= A Mar. 108.4 92.4 140.8 114.1 —_
. Apr. 107.38 97.3 140.9 111.7 —
# B May 105.8 94.5 140.3 1111 —_
* A June 108,1 97.5 1407 111.8 —-—
£ A July 107.2 100.7 141.8 112.2 -
A A Aug. 1074 97.8 140.0 115.6 -
P g Sept. 107.0 05.9 1401 113.5 —
Dc‘t. 1%.7 %tl 142-3 114-0 m—
J | Nov. 118.0 n7.1 142.9 114,9 —
o) : | Dec. 118.8 102.9 147.8 117.6 -
3 pat ] 1937
- B Jan. 121.68 - - 120.1 —_—
- B Feb. 122.9 — — 120.1 —

|
<
{



=R

=. B R HE
TABLE S-UL

_ R N g
m%ng'r AND mscou# RATES IN SHANGHAI

R4t~ 45 Unit, one cant

: I R
" = » A ELRKAL Distount Rate for
Native Rate of [Interest Call Loan Rate
Period 4) ; (5) Joint Res(eér)n Notes

M+ Ee 19% 18 - -
' 4xar 1927 8 — —
1928 14 — —

A 1929 14 - -
#1930 7 —_ -_
=g 1931 18 - -_
#1932 10 — -~
#= 1933 5 - —
#=p 1934 9 10.50 18.50
Hmee 1935 14 14.31. 19,40
!..g%: mgg 8 10.00 12.66

19!

= B Feb. 7 10.00 15,00

= A Mar 8 10.00 15.00

M B Ape 8 10.00 13,00

" A ay 9 10,00 12.00

A A  June ] 10.00 1%.00

< H July 8 10.00 12.00

A B Awg 8 10.00 12.00

A Sept. $ 10:00 12.00.

+ A 8 10.00 13.00
:F—B . Novw. 8 10.00 %1.98

:B DOC. 8 ‘10.00 10.92
A Jan. 8 10,00 11,00

H Feb, 8 10.00 11.00

= mlgf
g

!

TG WIS RE AR -51."(7;
TABLE S IV, BUSINESS FA[LUREb D SUSPENSIONS IN SHANGHAI (0

&« 3N — _
; 2 Em EQan

o om | ox o | MW |Baking TEM MR x| 2w | aw
q 1 munica-| & Con~ | ' '

Perlod  |Factories| Dusiness |Financiall "ol 4 0 tion | Others ' Unknown | Total

Firms | Organi- :

[ - Etgi‘am’ Service | Companies :
BREf{=5 1034 88 264 44 7 6 62 54 ‘510
e 1035 218 469 104 27 12 108 182 1085

Eiﬁ-mp 1935 o
B Jan. 18 51 14 1 — 4 B 91.
= A Feb. 8 42 11 2 — 8 14 83
= H Mar. 13 34 3 1 - - B 5 81
M A Apr. 6 35 -7 1 1 5 12 87
# H May 19 29 9 1 2 11 7 78
%% A June 22 35 8 5 —_ o | 18 91
E . H July 19 39 7 3 4 11 12 05
A A Aug. 25 34 5 _ - 13 b - 82
. - Sept. 20 45 13 3 1 7 7 96
+ B Oct. 14 41 10 3 1 18 14 96
+—8 Nov. 38 41 10 5 2 8 15 119
+=H Dec. 21 43 ] 2 1 13- 17 108

HE4 1036 : :

= H Feb. 14 33 5 1 -— 12 10 75
= A Mar. 9 17 8 8 1 8 8 48
M A Apr, 8 82 4 _ 2 11 11 a8
# A May 7 17 1 — — 9 5 39
* A June 18 29 8 9 1 18 8 79
£ A July 11 87 —_— 2 — 14 7 71
A B Aug. 8 23 9 1 1 13 4 59
Ju B Sept. 8 37 1 1 — 12 1 60
4+ A Oct. 13 28 ‘8 1 2 9 8 64
+—H Nov. & 20 8 1 — 11 5 45
+—=H Dec. 15 30 4 1 — 11 9 70
x4 1937 .
— B Jan, 8 12 9 1 1 8 ] 40
= R Feb. b 18 27 1 1 8 2 57
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TABLE S-1. NET VALUE AND INDICES OF FOREIGN TRADE OF SHANG [ (1) (2)
BRtIHge=100  1926=100
» M & 8 Exports M A Imports 0 3y al
Perjod Mt Value t ﬁdg @ Valoe Pnd: o @ Value ﬁd,'}
MW+ %4 1026 $563,840,108 1000  $803,505,538 100.0  $1,187,435,842 100.0
8 1027 514,928,4°1 91.3 458,220,076 59 978,148,498 83.3
1928 584,338,900 100.1 578,543,831 95,8  1,143,883,821 97.9
AR 1999 567,175,708 100.8 649,359,139 107.6  1.216,534,847 104.2
<+ 1030 487,136,102 88.4 782,620,870 121.4  1,216,757,062 104.5
=+ & 1981 482,308,293 767 906,202,357 165.0  1,428,510,850 122.4
#* — 4 1038 246,404,848 43.7 781,123,705 120.4  1,027,528,881 8.0
=4 1033 815,485,018 5.9 728,333,918 120,7  1,043,818,982 89.4
#+ = 1934 271,045,103 483 596,440,161 88,8 868,385,264 74.4
H B 193k 268,721,187 . B8 505,104,850 83,7 793,915,994 68.0
# %4 1838 361,400,621 64.1 553,004,002 91.6 914,995,623 78.4
KW R & 1038 :
= B Feb. 22,800,179 48,5 40,577,570 £0.7 63,877,749 5.1
= A Mar 27,278,184 58,0 48,236,209 95.9 75,514,438 77.8
R A Apr 25,821,083 54.5 58,005,928 105.4 78,626,989 80.8
£ H. May 28,008,719 - 9.6 68,841,478 107.0 81,848,185 84.1
X A June 82,058,580 - 80.5 44,718,983 £8.9 77,377,562 79.5
4 A “July 29,567,400 * 62,94 40,478,966 80.5 70,081, 435% 72.0*
A R Aug £8,456,004 60.6 48,887,374 82.8 75,044,368 77.1
Ju B Sept. 82,925,545 70.1 48,202,851 98.0 81,218,398 83.6
B Oct. 31,280,463 88.8 42,882,397 84.8 78,962,860 76.0
A Nov. 86,806,557 65.8 486,882,031 $3.2 77,887,588 79.8
=R Deec. 34,685,606 73.8 51,843,761 108.1 88,609,359 88.9
# x4 1987 _ ' ' ' : .
— B Jen. 88,435,419 83.9 43,577,268 86.8 83,012,885 853
= & Feb. 51,279,684 109.1 52,871,733 105.1 104,151,367 107.0
— » - ' . 3
XMW L@ W OAEMD W RO
TABLE S-Il. TONNAGE OF VESSELS ENTERED AND CLEARED
AT THE PORT OF SHANGHAL &)
I I
» M For & From Abroad 2 ] - Bk A
. For & From | For & From .
Period _ R 1
E%terlgd-- Cﬂilenrned %otilr Chinese Ports | Inland Places Grand Tota
B4R 3 4 1025 $,568,500 8,074,002 18,540,601 14,782,828 2,852,908 85,978,357
Sodp 1027 8.718,935 8,127,129 . 18,848,064 13,305,589 . 2,311,670 32,463,323
i 1928 9,000,504 8,032,007 17,041,601 17,544,805 8,051,365 87,837,771
Adp 1020 9,822 085 9,122,856 18,045,841 16,923,919 8,419,834 89,319,304
e 1030 10,229,117 9,408,073 19,6137,190. 17,478,451 3,858,163 40,968,804
Ak 1081 10,351,868 0,586,054 10,037,523 -18,034,970 3,985,810 41,938,708
b 1033 8,681,471 8,041,878 17,612,844 18,404,828 —— o
H4p 1933 9,178,232 8,703,608 17,881,928 17,340,415 4,108,798 39,325,941
H240 1934 8,580,819 8,284,862 . 18,854,481 18,644,103 - 4,381,162 39,879,834
E%ﬁ 113;2 88&501:)8;}482 78;334%4,345 16,816,787 17,190,018 5,638,018 3379663‘1 819
,360,92 848,277 18,207,2 15,608, ; 2
“*ﬁ“gmb 8,27 06 5,608,054 5,840,949 208
= B Fe 057,887 648,384 1,308,071 1,146,172 460,311 9,912,5
= 4 Mar. 742,020 660,056 1,402,086 1,296,211 - 488,812 %.ISG.Qgg
P9 8§ Apr. 747,044 617,242 1,414,236 1,295,882 204,393 2, 14, 54
# § May 741,288 750,900 1,402,245 1,350,793 501,972 8,345,013
R f June 774,307 886,578 1,450,885 1,320,841 548,034 3,838-4R4-
4 H July 859,230 650,683 1,308,919 1,316,789 550,448 3,176,158
A B Aug. 665478 602,827 1,268,305 1,279,151 463,307 3,010,763
. H Sep. 681,308 666,818 1,348,200 1,318,238 . 466,387 3,117,812
:F g Oct. 732,822 841,070 1,423,802 1,835,357 568,818 3,327,367
A Nov.  faz078 582,545 1,216,123 1,276,283 563814 3,084,190
+= oc. 2,00% 623, ,u52,52 . 5348 un
A 105y 511 1,852,520 1,464,039 631,818 3,348,568
— B Jan. 588,510 521,360 1,116,680 1,305,840 550,025 3,040,7
— i ’ ’ t " ] iy 1) » 2
=_H Feb. 57m,123 557,008 1,186.129 1,200,774 448 593 z,ms,mg
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TABLE C1 LEGAL TENDER NOTES AND NEW SUBSIDIARY COINS

IN CIRCULATION IN ALL CHINA (a)
M@ :MW—F5n Uit one thousand standard dollare

% W M & lLegal Tender Notes gﬂl N W
. » o k| oo | XA | B R ew Subsidi-
Central Bank '3 Bank of Farmersy’ . L s AY Cojng in Grand
Period Bank of Chiny. | Communi-| Bsok of Total Ferms Tatal
: China na cations China Dollarn
nl-riilp 1028 — 137,421 57,198 -~ 194,557 — 104,557
#dp 1927 — 188,001 85,007 - — 234,008 . 224,008
A 1028 11,097 172,894 88,028 - 252,027 — 269,027
A 1029 15,880 187,728 89,221 - 282,320 - 282,320
s 1830 £3.660 203,847 82,804 — 309,410 - 309,410
=& 1031 24,773 191,740 81,098 — 207,820 - 297,620
- 1932 30,145 179,648 82,435 - 801,218 —_ 801,218
= 1933 70,272 188,727 83,111 2,008 336,118 - 899,118
=4 1034 85,839 201,280 108,235 5,688 805,617 — 308,617
s 1935 176,005 288,245 180,828 29,847 672,088 - 672,088
54 1038 - 826,502 ?9,310 205,046 162,014 1,241,962 18,887 1,260,849
RE4 5 1030 S
= H Feb. 294,334 §os3,838 181,884 29,590 799,634 980 780,616
= H Mar. 251,608 810,151 186,808 34,177 788,120 2,804 785,438
] g Apr. 202,247 323,233 108,008 51,017 839,813 3,835 835,948
E May 271,775 348,155 201,402 84,372 886,704 5,785 802,468
2 B June 299,253 851,773 204,912 03,085 047 n?.; 7,877 055,950
4 B July 800,872 365,074 210,410 87,203 a4, 159 10,047 975,108
A H Aug 805455 867,426 206,476 £8,277 076,134 14,208 050,428
. H Sept. 918,485 877,768 217,110 108,508 1,018,816 16,772 1,039,558
R Oct. 505,834 411,074 944,021 131,010 1,008,139 18,64% 1,110,082
—H Nov. 312,041 430,895 279,845 142,122 1,187,808 18,376 1,186,179
=H Dec. 325,502 459,310 205,048 182,014 1,241,082 18,887 1,280,849
fAm 1937 . . : .
~e f Jan. 341,733 498,558 807,304 163,814 1,308,207 19,286 1,896,583
= B Feb. 35744 504,104 301,858 191,705 1,354,911 _
E =. 20 B - B St
TABLE C-II AN INDEX OF PRODUCTION IN CHINA (b ()
Rl tp A= eintg § #H=100 Monthly Average of 1033—1036100
2 M %m*ﬁm?.*é'otm”ﬁ'*ﬂ * & |k R |k | % M| x M
Pertod Index - Yarn (Cigarettes{ Flour Matches { Cement Beer Alcohol
Rt 1932 00,5 108.9 114.8 88.0 101.0 08.8 — -
Hde 1939 97,2 93.4 108.9 87.7 109.4 100.4 87.0 -
=8 1084 100.7 105.9 93.0 08.8 101.8 103.0 105.4 —_
g 1935 102.1 100.7 00.2 113.5 80.3 96,7 101.1 100.0
HHs 1038 —_ — — 97.1 101,1 125.8 —_ 100.2
EB‘H'M! 1948 :
= B Feb. 0.7 95.2 101.5 8.5 70.4 194.7 58.0 27.7
= H Mar, 02.7 95.5 100,1 68.0 114.1 108.7 #2.8 0.7
W H Apr, 100.3 101.1 56.2 04.8 140.5 98.1 124.4 104.9
i B May 92,5 pé.1 89.5 74.4 181.8 99.6 167.5 - 178.8
% 8 June 105.7 110.8 102.1 9.4 130.5 138.8 218.9 210.:
£ A July — 83.0 96.8 174.9 78.T .5 197.9 -172,0
A B Aug. —_ 81.1 91.8 145.9 82.5 1459 184.2 18.9
H  H Sept. _ 00.2 HE# 1211 - 07.8 149.1 118.2 26.3
B Oct, — 114.5 148.7 115.2 108.2 164.0 85.7 186.3
-~ Nov, -— — 135.8 110.7 4.1 144.1 70.8 182.9
:H r)ec. — po— — 9810 %06 16’001 — 1“.3
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The long-distance telephone service between Shanghai and Sian was open to the
public on March 5. At the same time, the telephone service between Loyang and Sian
and between Hankow and Sian was also inaugurated. The radio-telephone service be-
tween Kwangtung and Hankow was made available to the public on March 20. The
long-distance telephone service between Nanking and Kwangtung was made available
on March 26 by connecting the telephone service between Nanking and Hankow on one
hand and the radio-telephone service between Kwangtung and Hankow on the other.

*PUBLIC UTILITIES
The foundation stone of the Nanchsng Water Works was laid some time ago, and
the construction work is expected to be completed some time in October.

For the purpose of extending business the Shanghai Electric Construction
Company decided to increase its capital by $4,000,000 to be raised in two instalments,
$2,000,000 in 1937 and $2,000,000 in 1938.

RIVER CONSERVANCY
The first stage of the engineering work on irrigation canel in Shensi was com-
pleted some time ago. The second stage of the work on Nos. 2, 8, 4, and B canal was
started at the end of last year and is expected to be completed some time in July next.

R—NZ - EREXLERBRBZ 2 W
TABLE CXLIII. NUMBER OF OVERSEA CHINESE RETURNING TO
- SHANGHAL, 19356

N OW | A ¥ No. of Persons Mo A W No. of Persons
Classification ~ma =+ ais Classification ¥ =+mee ~+HM
1035 o 1988 ' . 1985 : 19356
1. %AW Locality ' g 25 Sex
%: SR P L6 % Mal
apan ) ales:
W&k Canads - 87 -
Z2H® Vancouver — 14 I Laborers 430 1,144
KEN Victoria - 9 [ Merchants a7 - 28
Hn France —_ 7 i Peddlems 8 -2
R Holland —_ 2 R Farmers - 1
BeY P.1. —_ 1 . ] Educstors,
. Sism o 1 Students,
Formosa -— 1 etc, 3 —_

Ml Hawail — 1 ®9 Lawyers 1 —

M% Mexico — 1 '

b Belgium a7 —_ A% Total 500 1,173
2 Annam 8 —_ ) _
LY | U.8.A. ] - %  Females 19 05
0% Rangoon 1 - :
Aff Batavia 1 - x Children 28 120
BT Total 551 1,388 B Total 551 1,388

iR W AT ER 2N o Data supplied through courtesy of Shanghai Bureau of the Commission
on OQverseas Chinese Affairs.
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Business conaitions of various flour mills during the first half of last year were
not 80 good aa expected, but during the second half due to brizsk demand in North
and south sea islands the price of flour rose to an unprecedented figure ever registered
during the last 10 years. It is learned that all mills, possibly with a few exceptions,
made some profits for the second half of 1986.

Last year.while smuggling activities in North dislocated the sugar market the
sugar business in Shanghai, however, was good and most of the sugar merchants made
profits, It is estimated that the domestic manchine-made sugar distributed during
{ast year amounted to 342,836 balea,

The market for satins in Hangchow last year was good and the price per bolt
showed an increase of $3 or $4 as compared with 1935, The number of registered
manufacturers increased from 8,118 to 8,802, and registered dealers from 151 to 200.
It in estimated that there are 9,400 iron looms, 5,720 wooden looms and 1,331 power
looms, showing an increase of 15 per cent a8 compared with 1935. The {otal sales
figure for 1988 aggregated 848,710 bolts, showing an increase of 74,432 bolts as com-
pared with 1985 and the price per bolt during the first half of 1936 was 935 and during
the second half, $40. The total value of the merchandise transacted amounted to
$18,387,340, showing an increase of $3,932,840 as compared with the preceding year.

- COMMUNICATIONS '

The Sian-Paochi section of the Lung-Hai Railway covering 180 kilometers was
formally opened to traffic on March 1, It is reported that survey on the Paochi-Kansu
section of the sameé railway has been completed and that the engineering work on
embankments will be started some time in April. Upon completion the section of the
line will be extended to Chengtu,

The rails of the Nanchang-Changshui section of the Yu-Ping line of the Chekiang-
Kisngai Railway have been laid and will be open to traffic in due course of time. Rails
are also being laid between Changhui and Pinghsiang and the work is expected to be
finfshed at the end of this year., The Kungkiang Bridge is expected to be completed
some time in June next and the Chientangkiang Bridege of the Shanghai-Hangchow-
Ningpo Railway by October 10 this year. Upon completion of these bridges through
traffic will be opened between tha Shanghai-Hangchow-Ningpo Railway, the Chekiang-
Kiangai Railway and the Canton-Hankow Railway. -1t is reported that a special express
train will be put into service between Shanghai and Canton in the near future, '

As certain bridges, culverts, stations and other premises of the Chu-Chao section
of the Canton-Hankow Railway have not yet been completed, the Ministry of Railways
has raised a loan of $3,000,000 from the British Boxer Indemnity Fund Commission to
finish the work. The Commission having approved the scheme signed a loan contract
gometime ago. In order to facilitate the new scheme the Commission has made
arrangements with the Bank of China and the Bank of Communications for an advance
for the purchasing of railway materials.

_ “Etigineering work on the Chengtu-Chungking section of the Szechwan-Kweichow
Rallway was started on March 15 at Chungking.

Engineering work on the Chuhsien-Wanhsien section of the Szechwan-Hupeh
Highway covering 221 kilometres was completed somiz time ago. Work6n the Kien-
yang-Chuhsien section is under way and the line is expected to be opened to traffic within
three or four montha.

Engineering work on the Loyang-Tungkwan Highway (via Iyang, Loning and
Lushih) covering 620 If was completed some time ago. '

Owing to Inadequate accommodation on the Peiping-Hankow section of the Pei-
ping-Kwangtung air line the Eurasia’ Aviation Corporation ordered from Germany two
3-engined airplanes, One plane started on March 8 from Germany under its gas and
arrived at Shanghai in the afternoon of March 10. After overhauling and painting
the plane was put into service on March 19 between Shanghai and Shensi. Another
plane is expected to arrive at Shanghai some time in April
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the amount of deposits is concerned the Kwangtung province ranks first with a total
of $9,538,648, followed by the Postal Head Office in Shanghdi, with $7.660,37T and Shang-
hai and Peiping each over $5,000.000. Shantung, Fuklen and Kiangsu each claims
$3,000,000 and Honan and Hupeh each $2.000,000 while postal districts each showing &
total deposit of over $1,000,000 are Hankow, Nanking, Hopei, Shansi, Anhui and Che-
kiang. Districts each having less than $1,000,000 as deposits are Kiangsi, western and
eastern Szechwan and Shensi. Kweichow has the lowest figure amounting to only

$80,000,
MINING

Gold deposite were discovered last winter at Shihkiang, near Kunghsien, Kiangsi,
with & mining area covering 8,600 by 500 meters. The quality of the ore is reported
to be good and & ton of the deposit contains 1/250 pure gold. . The Kiangsi Provincial.
Government has despatched officials to prospect the mine with a view to starting
operations. '

Yungping, in Yunnan, has been known for its gold deposits. Recently a rich
silver mine has also been discovered at the same spot. It is learned that the Yunnan
Provincial Government is analyzing the contents of the silver ores,

FISHERY

The Fishery Loan Syndicate of the Ministry of Industry which has been under
organization for some time, was formally inaugurated on March 1 and started loan
extension services on March 165. '

Since its inauguration on May 11 last year the business turnover of the Shanghai
Fish Market up to the end of 1936 is estimated at $8,255,141.74 and the average
monthly sales figure at-over-$35,000.

INDUSTRY

According to statistics for cotton milla in China during the second half of 1938
issued by the China Cotton Mills Association (Statistics for the first half of 1936 have
been published in Vol. III, No, 9 of this Reriew) the number of spindles operating
in various mills during that period was 5,071,122, showing an increase of 61,083 spindles
as compared. with the first half of the year. The consumption of raw cotton is estimtaed
at 1,293,400 baies (each bale weighs 500 lba.), showing an increase of 138,053 bales as
compared with-the corresponding period. Of the total raw cotton consumption Chinese
cotton . represented 1,187,648 bales; Anierican, 38.256 bales; Indian, 43,468 bales;
Egyptian, 14,776 bales and cotton from other sources, 9,352 bales. The cotton stock
held by the mills up to January 1 this year is estimated af 600,286 bales, of which
Chinese cotton represented 581,878 bales; American, 10,121 bales; Indian, 1,665 bales:
Egyptian, 4,930 bales and cotton from other sources, 1,706 bales. During the period the
number of suspended spindles is estimated at 1,696,224, and the suspended ‘working
hours, 1,699 and the weeks during which work was suspended, 5.08. Owing to brisk
demand for cotton yarn the mills which had suspended operations resumed business
during the period. |

As a result of a survey made by the hsien government the number of factories
operating in Wusih is estimated at 208, which are distributed as Tollows: iron factories,
101; silk ﬁlatgre_*s, 37; rice mills, 18; cotton mills, 7; cloth weaving mills, 13; flour mills,
3; hosiery-knitting works, 10; oil refineries,7. There are 10 others including some soap-
making factories, saw-mills and dye works,

_'I‘hg Head‘ Office of the Ming Feng Paper Mill was established in Shanghai with
a factoyy in Kahing. The Mill started with a capital of $1,250,000 has decided to increass
its capital by $1,750,000, making a total of $3.000,000. The Hwa Feng Paper Mill,
Hangchow, has decided to increase its capital from $500,000 to $1,500,000. Both mills
are planning the extension of their work.
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Savings Bank and National Indostrial Bank of China. Old shares of the Commercial
Bank of China, to be converted into new shares which amount to $525,000, to which
government shares of $3,475,000 will be added, making a total of $4,000,000. The old
shares of the Ningpo Commercial and Savings Bank, to be converted into new shares
of $337,5600, to which government shares of $3,662,500 will be added, making a total of
$4,000,000. The old shares of the National Industrial Bank of China to be converted
into new shares of $626,110 to which government shares of $3,473,890 will be added,
making a total of $4,000,000. The amount of government shares to be added to the
three banks concerned by the Ministry of Finance aggregates $10,611,390, -

. The Yingtai Sub-Branch, Hopei, of the Bank of Communications was inauéurated
on March 9. :

Thirty seven banks have been admitted to the Clearing House operated under the
‘augpices of the Joint Reserve Control Committee of the Shanghai Banking Association.
Calculated on the basis of 6.25 per cent of the total sinking fund and capital of the mem-
ber banks the reserve fund of the House aggregates 37,900,000, - Owing to the increase
of capital or sinking fund in the National Commercial Bank, Shanghai Commercial and
Savings Bank, Land Bank of China, Agricultural and Industrial Bank of China, Women’s
Commercial and Savings Bank, China Development Bank, Mei Feng Bank, Szechwan, and
Farmers’ Bank of Kiangsu, the Committee has decided to increase reserve fund of the
House for the eight banks by $285,000.

AGRICULTURE

_For the purpose of aiding the cooperative enterprises the Reconstruction Depart-
ment of the Kwangtung Provincial Government has established at Canton a Cooperative
Treasury with a capital of $1,000,000, which sum is to be raised by various cooperative
societies, - Tentative services will be first started at Canton and will be extended to the
hsien districts.  The capital of each hsien cooperative treasury is fixed at $100,000.

Statistics for the Cotton Loan of Hopei, Cotton Loan of Shansi and Shensi and
Granary Loan of Anhwei issued last year by the China Agricultural Loan Syndicate
reveals that the amount.of money spent for production aggregates $221,111.40, for dis-
tribution, $102,856.40, for profitable undertakings, $11,772.70 and for granary, $19,464.40,

With a capital of $1,000,000 the Canton Branch of the Farmers’ Bank of China
hag started loan services to help farmers in-—-varioud districts of the province in the
cultivation of native tobacco,

Loans to the amount of $500,000 for sericultural improvement in Kwangtung ex-
tended by the Bank of Communications and the Bank of Canton are reported to be satis-
factory. The Bank of Communications decided to extend another loan to the amount of
$500,000 for the same purpose, making a total of $1,000,000. It is reported that the
Bank has also asked for cooperation from the Bank of Canton and that in this con-
nection a formal contract has been signed between the two banks concerned. -

The Honan Cotton Improvement Bureai has arranged with the Agricultural Foun-
dation Bureau for an advance amounting to $1.504,000 to help cotton farmers jn matters
pertaining to production and distribution. It is reported that a formal contract has been
gigned between the two partieés concerned,

A formal contract for the Anhwei and Kiangsi Red Tea Improvement Loan amount-
ing to $2,500,000 was ‘duly signed some time ago. It is reported that the Bank of
Communicationy will raise $1,900,000 to help the distribution of tea, while the Anhwei
Provincial Bank and the Kiangsi Provincial Bank will jointly raise $600,000 to serve as
loan capital for the tea farmers, The loan is to bear an interest of 0.8 per cent per men-
sem and to be repaid in one year.

Up to the end of December last year deposits in the Postal Remittance and Savings
Banks throughout the country agiregated $55,715,765, which may be classified as follows:
gavings $39,000,000, fixed deposits $11,000,000, current deposits $4,700,000 and savings
for children, for which accounts were opened only two months ago, $6,000. As far as
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With a view to making the accounting system in the province independent the
Finance Department of the Kwangtung Provincial Government has established some 40
branch treasuries in various districts of the province in addition to the original 50.
The reform is to protect members of the finance staff from losing their positions through
the change of the higher officials,

CURRENCY

~ For the convenience of the Canton public, the Bank of Canton issued last month
another series of new subsidiary notes to the amount of $4,5600,000. The Bank further
jssued on March 17 new subsidiary notes to the amount of $20,000,000 which are
fully covered with a reserve. Taking the old and new notes together the amount already
issued by the Bank aggregates $280,000,000. | |

BANKING

- The new draft Organic Law to reorganize the Central Bank of Chima into a
Reserve Bank has been approved by the Central Political Council. The capital of the
bank is to be fixed at $50,000,000, of which 40 per cent will be government shares and
60 per cent, private shares. The government shares will be raised by the National
Government while half of the private shares will be subscribed by the banks and native
banks of the country with remaining half by -the general public. The bank will be
authorized to issue notes and customs gold unit certificates. The amount of notes
issued and the amount of reserve will be made public by the bank in order to enhance
the credit of the notes in circulation.

The Central Savings Society cerebrated its first anniversary on March 18. At

gent it has a number of branches, sub-branches and agencies, totalling over 200,

epositors of the Society number over 100,000, -Cash-prizes paid out by the institution

during the year aggregate $1,000,000. It is reported that a sum of $1,955,076.71
reserved for repayment of deposits is to be invested in profitable enterprises.

The profit earned during last year by the China Development Finance Corporation
aemounted to $1,914,581.62. The principal scope of activity of the Corporation dutng
last year was as follows: (1) Railway construction such as the granting of loans to
the Shanghai-Hangchow-Ningpo Rﬁilway, Chengtu-Chungking Rgilway and the Chekiang-
Kiangsi Railway, (2) Improvement of communication facilities such as the negotiation
of a loan amounting to $5,000,000 on behalf of the Ministry of Communications to
improve the existing system of communication including the Nanking Telephone System
and the Min Yuan Electric Power Plant, Wuhu, etc., (8) Promotion of .publie utilities
such as advancing loans to the Nanchang Water Works for purchase of materials and the
flotation of a loan for the expansion of Tsingtao Water Works, (4) Flotation of
debanfures on hehalf of the Wing On Company, ete.

With a view to increasing productionr of the {armers and providing credit
facilities for them the Reconstruction Department of the Chekiang Provincial Govern-
ment has advised leading bankers to extend loans to farmers in the province, The
Bank of China has decided to enlarge its scope of activity this year., During the last
month it is reported that loans issued to farmers by the Bank of China amounted to.
$300,000. The loans bear an interest of 0.8 per cent per mensem and the term of
repayment varied from one to four years. It is estimated that the loan to be issued in
future will amount to $1,000,000. The Bank of Communications has deécided to issue
loans to farmers in some 10 districts including Hangehow and Fuyang with $1,000,000 as
loan capital, of which the Bank of Communications will raise 60 per cent and the
Farmers’ Bank, 40 per cent. At-present there are operating in various districts of
Chekiang, 12 farmers’ banks, 25 Joan issuing dfices and three agencies for receiving
deposits from farmers. I§ is expected that the number of these offices and agencies
will increase this year,

For the purpoge of strengthening its position the Ministry of Fimance has decided
to add government shares to the Commercia] Bank of China, Ningpo Commercial and

R R



Wheat flour (bag) 4,046
Wheat (shik tan) 06

Soy bean (shik taw) 87
Bean ofl (sAih tan) 14
Bean cakes (shid ten) 58

Sesamum seed (cwt,) 0

Indices of Shanghai foreign exchange rates, Shanghai gold bar quotations and
New York price of bar silver, The foreign exchange rates on London, New York, Yoko-
hama and Paris remained unchanged in the month under review, though because of
changes in weights, the general foreign exchange rate index dropped 0.3 as compared
with the previous month. In the same month, the index of bar silver also met with no
change, while the gold bar index went off 0.1. Thus it may be seen that the foreign
exchange rate as well as the gold bar and bar silver markets in the month under review
were extremely stable. Comparing the same figures with February of the preceding
year, bar silver and the English rate witnessed no change, the American rate and gold
bar descended by respectively 1.0 and 0.3, ‘while the French and the Japanese rates gained

respectively 11.7 and 0.3. Being influenced by the unusual change of the French rate,
the general foreign exchange rate index also rose by 2.1. ' '

Constructive Economic Developments in March

PUBLIC FINANCE

It was originally decided that the payment of income tax in Shanghai should be
made to the Central Bank of China, but the plan has been changed owing to the pressure
of other business of the bank. For the convenience of tax payers the Income Tax
Bureau of the Ministry of Finance has asked the Central Bank of China to permit some
30 postal remittance and savings banks to receive the tax payment on behalf of the
bank. This arrangement has been adopted since March 1. ' '

The Customs receipts for January this year of the Canton, Kowloon, Lappa,
Kongmoon and Samshvi of the Kwangtung Custom Houses aggregated $2,710,161.61 and

for February, $3,248,648, both showing an increase as compsared with that for the
previous months,

The Legislative Yuan approved on March 26 11 points concerning the issue of
the 26th Year Kwangtung Reconstruction Loan by the Kwangtung Provinecial Govern-
ment. The loan is to be used for the opening of the Hwangpu Harbour and the engineering
work on the Chu River following the completion of its conservaney project, and the
amount of the loan is fixed at G$2,000,000. Commencing from April 1 this year the
bonds will be issued at 98 and to bear an interest of 6 per cent per-annum. The pay-
ment of interest and drawings for repayment of the principal will take place at the
end of March and September every year and the term of the loan is fixed at 16 years.

The loan is secured on the proceeds of a 5 per cent surtax to be levied on imports by
the Canton Custom House.

- The Fukien Provincial'Government will issue on April 1 another series of pro-
vincial treasury notes to the amount of $900,000. The loan is to bear an interest of

0.7 per cent per mensem, and will be redeemable in one year. It is reported that the
Ministry of Finance has approved the new scheme.. '

For the purpose of carrying out the 5-Year Reconstruction Plan the Kiangsi Pro-
vineial Government decided sometime ago to issue a loan amounting to $50,000,000,
which sum, it is learned, will be discounted for cash at 70 per cent. It ig further learned
that the loan proceeds will be alloted as follows: For the Conservancy Board and the High.
way Administration Bureau $10,000,000 each, for the Institute of Scientific Management,
$6,000,000, for the College of Agriculture $5,000,000, for the Geological Survey, $4,000,000,

for the Broadcasting Station, $1,000,000 and for the Bureau of Standard Weights and
Measures, $100,000, '



Plenary Session of the Kuomintang party. Besides, the recent brisk quotations - of
Chinese Government bonds in the London market must strengthen the credit of domestic
bonds indirectly. Compared with February of the preceding year bond indices (1) and
(2) gained by respectively 12.79 and 5.72 but the stock index dropped 10.87, Dismissing
the stock index for reasons apecified in the last issue, it will be seen that the quotations
of domestic bonds in the past year had become steadily higher.

Prices of standard commodities in Shanghai. With the exception of Shanghai
white steam filature silk and rice, long, Changshu whose prices of the 15th. of the month
respectively dropped $30 and gained $0.40 as compared with the same date of {he pre-
vious month, changes in the prices of cotton yarn, cotton and wheat flour in the month
.under review were very insignificant, namely, cotton yarn falling by $3.46 and cotton
and wheat flour respectively gaining $0.19 and $0.041, The price of white steam fllature
silk fell simply in sympathy with fallingsilk prices abroad, while the stitiness of
Changshu rice was mostly due to good demand. As to the backward tendency of
cotton yarn, it was said to be an effect of the price slump of the same commodity
in the Japanese market, though, according to Customs statistics, there were more
yarn exports here in the month under review than in the previous month, Com-
paring the same set of figure with February of the preceding year, the price of white
steam filature silk was identical in the two months, the rest of the prices bemng all higher
in the month under review. The amounts of gain were cotton yarn $44.95, cotton $1.79,
wheat flour $0.773 and Changshu rice $2.10, showing, if compared with price differences
between the previous month and January of the preceding year, that the price level in
the month under review still tended upward.

Volume of transactions on Shanghai exchanges. Figures for the volume of trans.
actions in the month under review cdn be divided into two groups, those belbnging to the
Shanghai (Foreign)' Stock Exchange and those to the several Chinese exchanges. In the
first group, the figures for corporate stocks and corporate debentures both increased in
the month under review as compared with the previous month, while, in the second,
with the single exception of the transactions of cotton, &ll figures recorded a decrease.
That is to say, corporate stocks increased-by 549 thousand shares, corporate debentures
by 888 thousand dollars and cotton, in quantity and value, by 56 thousand shih tan and
2.8 million dollars. On the other hand, domestic bonds decreased by 28 million dollafs,
gold bar by four thousand bars, cotton yarn, in quantity and value, by 80 thousand
bales and 87 million dollars, wheat flour by 4.2 million bags, wheat by 570 thousand
shih tan, soy bean by 337 thousand shih tan, bean oil by 87 thousand skih tan, bean
cakes by 932 thousand pieces and sesamum seed by 76 thousand hundredweights, Leav.
ing the _volume of transactions on the Shanghai (Foreign) Stock Exchange alone, the
explanation of the decreased figures for the other exchanges lay in the fact that the
month under review happened to include the Lunar New Year when the several Chinese
exchanges, in pursuance of old custom, suspended business for several days. Besides,
a8 the number of days in the month under review was in itself smaller than in other
months, it is natural that figures for those exchanges in the same should be smaller,
Ho?vever, exception miist be made with the quantity and value figures of cotton trans-
-getions which increased a little over their antecedents in the previous month, Compared
with February of the preceding year, the figures for corporate stocks, corporate deben-
tures, cotton yarn, cotton, whéat and bean cakes unanimously expanded but those for
wheat flour; soy bean, bean oil and sesamum seed were marked with decreases. The
following amounts are in units of one thousand:

Inerease Decrease

Domestic bonds (dol.) 39,008
Corporate stocks (ahare) 2,974
Corporate debentures (dol.) 985
Gold bar (bar 244
Cotton yarn (( y lle} 733

» . . .734'
‘Cotton (shik .tan) ) R ic

s (dOI') 11.343



Tonnage of vessels entered and cleared at the port of Shanghal. The tonnage
statistics 1n the month under review slightiy increased on the part of vessels entered
from and cleared for abroad but heavily decreased on the part of those plying between
here and other Chinese ports and inland places. While the increase in the former case
was only 20 thousand tons, the decrease in the latter were 165 and 110 thousand tons
for vessels sailing tor and coming from othey Chinese ports and inland places respec-
tively. Theretore, there was & net decrease of 255 thousand tons. The reason why the
tonnage of ocean-going vessels recorded an jncrease in the month under review was, of
course, that the U.S.A, shipping strike came to an end on the 3rd of the month. As
to the decreased tonnage ot vessels sailing in Chinese waters, it was chiefly due to the
suspension of business and industrial activities around the Lunar New Year—a practice
which was stili generally adhered to. Besides, there were only 28 days in February of
this year, which, being less by one-tenth &g compared with the number of days in the
previous month, should serve to explain, In part, the decrease of all figures in the mgnth
under review that are monthly totals. Compared with February of the preceding year,
the tonnage statistica in the.month under review also decreased a little. The tonnage of
vessels scheduled to sail between here and other Chinese ports and inland places changed
very little (the former only increasing by 50 thousand tons and the latter decreasing
by 10 thousand tons), while that of ocean-going vessels decreased by 170 thousand tons.
Thus it may be seen that, although the seamen in U.8.A. had returned to work, the
shipping conditions of ocean-going vessels had not yet completely returned to normal.

Interest and discount rates in Shanghai, After their fluctuations in the last
three months, the interest and discount rates remained unchanged in the month under
review. The phenomenon wes quite to be expected aince, according to old custom,
business and industrial activities only began in the month of March. Comparing the
same figures with February of the preceding year, the native rate of interest rose by

one cent, the caill loan rate was unchanged, while the discount rate for Joint Reserve
Notes or bank acceptances dropped four cents.

Business failures and suspensions in Shanghai. The business failures and
suspensions in November and December of the preceding year totalled 45 and 70
respectively. The number of cases of business firms, which was 20 in the first and 30
in the second named months, was the largest; factories occupied the second place,
numbering respectively 5 and 15; while the banking and financial organizations group was
only represented by three and four cases in November and December respectively. The
December figures for the three separate groups as well as for the total number of cases
were larger than those for November, showing the unfavorable influence exercised by
circumstances at the end of the year on all kinds of business. The data for -failures
and suspensions in the month under review were still incomplete. But from a pre-
liminary comparison with the previous month, it is found. that the number of such
occurences saw a net increase of 17 cases. The group increasing most was banking and
financial organizations which reported 18 more cases than in the previous month.
Business firms increased by six cases while factories were reduced by three cases, The
27 cases in the banking and financial organizations group comprised 17 native banks, 7
gold broker houses, one modern bank and one bond broker house, It is said that most
native banks still adopt the lunar calendar. As a matter of usage, those native banks
which found themselveéd insolvent after closing their account books at the end of the
Lunar New Year, would stop doing business after the New Year holidays. This was why
the number of failures of native banks in the memth under review was larger than

December of the preceding year, notwithstanding the fact that the data as a whole still
suffered from in completeness.

Indices of domestic bonds and stocks. Comparing their figures for the month
under review with those for the previous month, both index (1) and index (2) of do-
mestic bond quotations went up while that of stock quotations continued to go down-
ward. The gains in the first two cases were respectively 4.54 and 0.97 as against a fall
of 1.58 of the last index. That the indices of domestic bonds went to a higher level in
the month under review was probably due to the good impression made by the-Third
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of the rest of the groups were hardly worth- discussing. The formrer group, saw &
decrease in value because of a drop in its exports to France and U.S.A. which was in
turn an effect of the higher export price of Shanghai steam filature silk in the month
under review and the simultaneous weak tone in the silk market abroad. To sum up,
with the mere exception of the oil, tallow and wax group, it may be said that the
significance of the movements of the various export groups in the month under review
can be better visualized from the relation between the number of gaining and the
number of diminishing groups than by studying the -circumstances under which the
increase or decrease of one particular item or group was brought appoint otherwzse, we
would fail to see the natural and prevailing rising tendency of the export trade in the
month under review as a single-phenomenon,

As far as the prevailing tendency to increase was concerned, the value of the
import trade in the month under review was hardly behind that of the exports. For
of the thirty-two import groups those that showed increases in value in the month
under review also numbered as many as twenty-two, though in point of the maximum
amount of increase, the increase of $2,198,210 of the miscellaneous metal products group
under the imports was far lesa than the five million dollars increase of the oil, tallow
and wax group under the exports. Hence the net increase in the value of the total
import trade in the month under review was also less than that in the value of thé
total export trade. Besides miscellenous metal products, those import groups that
gained more than 900 thousand dollars were (1) metals and ores (increasing by
$1,431,646), (2) machinery (increasing by $1,221,472), (3) books, maps, ete, (increasing
by $969,727), (4) dyes and pigments (incregsing by $964,041) and (5) wool and wool
manufactures (increasing by $900,330); while those showing decreases upward of 500
thousand dollars ware (1) cotton, yarn and thread (decreasmg by $654,371) and (2)
soap, candles, etc. (decreasing by $6566,850). The increases in the import of metals and
ores, machinery, and dyes and p1gments a3 well as the decreases in that of soap, candles,
etc. may be interpreted as signs of China’s gradually growing industrial prosperity,
whilethe-drop-in-the impart of cotton, yarn and thread—since cotton import generally
formed about ‘90 per cent-of the total value—was more or less related to the falliny-
price of yarn in the local market—a contingéncy” which dlscouraged local cotton milis
to order too much raw cotton from abroad. As to increases in the rest of the groups,
the reason was about the same as in the case of the exports,

Analysing the value of foreign trade in relation to the principal trading coun-
tries, the exports to and imports from Germany and U.S.A. concurrently increased in
the month under review—the increase of the figures for U.S.A was bigger if aboslute
figures were considered. Apparently, one of the reasons in the latter case was the
ending. of the shipping strike in U.S.A. in the month under review. In the same
month, contrary to the course of Germany and U.S.A,, the import and the export
trade . with France both decressed. In the case of Great Britain and Japan, while the
import trade increased with the former but decreased with the latter, the reverse was
true with the exports. The statistics are as follows:

.S A This Month . Last Month Inerease Deerease
- Exports to $12,432,144 $ 8,505,195 $ 3,926 949
lmports from 19,484 379 - 13,501,180 5.983,199
Germany o
Exportsa to 9,137,075 6,141,796 2,995,279
Imports from 3,928,814 2,566,820 1,361,994
Great
Exports to 8,639,996 5.904.470 2,735,526
; Imports from 4,047,886 4,458,439 $ 410,553
apan
Exports to 7,874,953 8,158,816 . o 283,863
Imports from 6,242,071 4,150,732 2,091 330
France T
Exports to 570,008 710,827 140,822
_r l{nports from 2,341,866 3,102,118 760,249
ota

Fxports to IB.654,173 29,421,104 9,233,069
Importa from 36,045 016 27,779,286 B,265,730
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improvement in its production in the present case was a proof af the fast progress in
construction activities in this country. However, what we cannot help saying at this
moment is that the Chee Hsin Cement Works, the most important cement producer in
this country, being in the neighbourhood of “the East Hopei Autonomous Area” i8
more or less susceptible of receiving, in its8 course of growth and expansion, ill effects
from the latter. It is sincerely hoped that due_ attention will be directed by our
Government toward that direction.

Net value and indices of foreign trade of Shanghai. No matter whether compared
with the previous month or with February of the preceding year, the foreign trade of
Shanghai in the month under review (February, 1937) was marked with increases.
The value of the exports increased by 12 million dollars as compared with the previous
month and 28 million dollars as compared with last February, that of the imports by
respectively 9 and 12 million dollars, and that of the total value of trade by respectively
21 and 41 million dollars. Speaking of indices, those of the last three categories were
all above 100 in the month under review, signifying a return to the mediocre economie
conditions in the years 1929 and 1930. Compared with those of the previous month
and last February, the index of the value of exports rose by as much as 60.6 over the
latter, and 25.2 over the former periods, while the amounts of rise of the rest of the
indices were, with the exception of a rise of 41.9 in the total value of trade over
February of the preceding year, all around 20, thus further demonstrating the favorable
-tendency of the foreign trade of Shanghai in the month under review. We shall now
discuss some aspects of the export and the import statistics relating to individual com-
modity groups and the principal trading countries.

The increases in the value of exports in the month under review were chiefly due
to the influence of three groups—(1) oil, tallow and wax, (2) hides, leather and skins
and (3) cotton yarn, thread and knitted goods. Of secondary importance were the
next comparatively big increase of the textiles group and of the group of ores, metals
and metal products. - Finally, there were twenty other groups which increased but
moderately. For in the motth under review, excepting the four groups—(1) cerealand
cereal products, (2) fruits, (3) vegetables and (4) fuel—which slightly decreased, the
textile fibres group which decreased by 640 thousand dollars and the sugar group for
which there were no exports in this and the previous months, the value of the remaining.
twenty-five of the thirty-one export groups unanimously showed increases. The export
value of oil, tallow and wax which amounted to $6,401,535 in the previous month reached
$11,303,386 in the month under review. While this represented a 4.9 million dollar
increase which was incidentally the biggest among all export groups in the month under
review, the part of the increase that was attributable to increases in wood oil export
alone constituted ahout three million dollars. Wood oil is an important raw material
in building as wel! as in military supply industries. In the pastd®w years its export
had been gradually on the increase. While its export value last"®ear accounted for
more than ten per cent of the value of China’s total export trade, that in the two
months of the present year was again bigger than the corresponding period of the last
year. And throughout these years U.S.A. was by far the chief importer, - As our trade
with that country has been continually on the increase, it is probable that the
increasing tendency just referred to was still but a beginning The export of hides,
leather and skins rose from $2,700,527 in the previous month to $4,665863 in the
month under review. The items that showed big increases were cow hides, undressed
goat sking and the skins of weasels. At the same time on account of the sudden im-
provement in the export of cotton yarn, the export value of the cotton yarn, thread and
knitted goods group also went up from $1,758,586 to $8,608.528. However, it is very
difficult to give any particular reasoms for the increases in each of the above two groups,
The same is true with the twenty-two other groups which increased but moderately.
Probably all of the increases were but results of our rising export trade as brought
about by our currency and exchange stability, and of the gradual passing away of
economic depression in the world at large. As to the groups whkich showed decreases
in the month under review, only the textile fibres group need be spoken about. All
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seems to be more appropriate to call this index an index cof industrial production rather .
than the general name which it now bears. We wish to submit this suggestion to the
compiler of this index, the Economic Research Departmtént of Central Bank of China.
Because considerahle time is required for collecting the data, the index under discussion
has often been published a little bit late, Taking figures reproduced in the present issue
as an example, the indices of wheat flour, matches, cement and alcohol were compiled
as far as December of the preceding year, those of rolled tobacco and beer only as far
as November and that of cotton yarn only as far as October. All figures for the
general index since last June were yet to be compiled. Reviewing the figures from
September to December of the preceding year, it will be seen that the index for cotton
yarn rose by 24.8 in October over that in September. The indices of rolled tobacco and
matches advanced by respectively 24.9 and 5.4 in the rame month hut graduallv dropoed
afterwards. The alcohol index, though moving up by 129.0 in October and again bv 26.9
in November, suddenly went down by 87.9 in December. Wheat flour and beer fell in
all months, while cement first rose by 14.9 in October, then dropped 19.9 in November,
and then again went up by 16.0 in December. Looking into the causes of the various
changes, the rise of the eotton yarn index in Oectober was in agreement with the
tendencies in previous years, although the degree of the rise was greater than in the
former cases. This was probably because cotton yarn production in the first few monthas
of the year was comparatively low and stocks in the month were already scanty. At
the same time, while the price of cotton was fairly stable, that of cotton yarn tended
upward. As there was a chance for making profits by the factories, the production in
the month increased. - As to rolled tobacce znd matches, there was usually more pro-
duction of the former in the last three or four months of every year. In the nreceding
year, the production in November was a little lower than that in October, though, com-
pared with September, its index still showed a gain of 24.0. On the other hand. the
indices of September, October and November were all higher than the other months of
the same year. According to past record, the production of mrtches was also not small
in the winter season, hut in the preceding vear the index for match production drovped
since October. The export of matches which-dropped from 246,799 gross to respectively
144,330 and 129,178 gross in November and December might have extended here its
influence. Among the several group indices, the alcohol index fluctuated most during
the three months period, from October to December, of the preceding vear. The reason
was probably twofold. In the first place, the alcohol industry is still in its infantile
stage in this country. Therefore, it3 production cannot be regulated all at once. Secondly.
aleohol is a product which is used in the field of industries as well as in those of
chemistry and medicine, In a time like the present when industries as a whole in this
country are in a state of rapid changes, the demand for the product must be necessarily
subject to variations not experienced by other products, whose conditions of supnly and
demand are comparatively simple. The result is that its production is more difficult of
regulation. Coming to the indices of wheat flour and beer which continued to fall since
September, no question arises in case of the beer index since that article is not in
season in the winter time, while in case of the index of wheat flour people .may be
inclired to think that the drop might have something to do with exports to other
countries. In actuality, the export in September of the preceding year was only 104,406
quintals. The comktined export in October, November and December was less than 100
thousand quintals. The average of the latter firure was even smaller than the average
of July and August of the same year. However, in the preceding year, quite a number -
of wheat raising places in North China were turned into cotton fields. In the autumn
of the year, due to better economic conditions among farmers, cornering of wheat for
a higher price was sometimes practiced. These might be the real reasons why the
production figures for this commodity were lowered. The cement index never went
beyond the mark of 140 in the past four years. The 145.9 in August of the preceding
year was already a record figure in its time, but in the following four months, Septems-
ber to December, the index, though capricous in its upward and downward movements,
even fluctuated between 144.1 and 164.0, thus presenting a phenomenon never before
witnessed. As cement is an indispensable raw material for building construction, the
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Notes On Statistical Tables

Legzal tender notes and new subsidlary coins in eirculation in all China. The table
under the same title is compiled to replace a table entitled “Note Issue of Various Banks
in Shanghai” published in previous issues of this Review. On account of the fact that
the note issue figures for private banks are no more published since the beginning of
the preceding year and because those for Central Bank of China and Farmers' Bank of
Ching all refer to the whole country, the data as embodied in the old table have become
upsatisfactorv. In the new table, we have changed the note issue figures for Bank of
China and Bank of Communications to cover the whole country, at the same time
ineorporating & new series of figures representing the amount of new subsidiary coins
to give some idea of the total amount of the new currency circulating in the country.
There are two kinds of figures for new subsgidiary coins, one representing the minted
amount and the other the amount delivered by the Central Mint. As the latter is a
closer approximation to the actual amount in circulation, we give the total delivered
since February, 1936.

Compared with the previous month, the figures for the issue of legal tender
notes of the four government banks in the month under review (February, 1937)
revealed 4 slight decrease for Bank of Communications, moderate increases for Central
Bank of China and Bank of China, and great expansion for Farmers’ Bank of China.
The issue of the Central Bank of China increased-by 16 million dollars, the Bank of
China by 10 million dollars and the Farmers’ Bank by 28 million dollars, while that
of the Bank of Communications decreased by 6 million dollars. The note issue of the
Central Bank usually depended upon (1) replacement of paper notes of private banks,
(2) withdrawal of silver coins, (3) payment of interest and principal of domestic
bonds and (4) application for legal tender notes from private banks, etc.,, etc. Now
that the demand due to the first two factors was diminishing day by day and there
was no urgent necessity arising from the last two, so, in the month under review, only
a slight increase was noted in this figure. 'The bank whose note issve figure increased
most was the Farmers’ Bank. While the primary business of.thiFBank is to invest in
agriculture, there seemed, at first sight, to be no cause for a big increase in its note
issue in this month, when there was still scme time before the ushering in of the
spring tillage season. But agricultural development. is of many ramifications, and it is
very difficult to make a rule-of-thumb. statement. Besides, there were famine calamities
in the provinces of Shensi and Kansu which needed the bank’s succor. Because of the
big increase in the fipure for the Farmers’ Bank, the total figure for the issue of
legal tender notes in. the month under review also increased by 49 million dollars.
Comparing the same for the month under review with February of the preceding.
year, there was a unanimous increase with the four banks. The biggest increase
belonged to the Bank of China, being 210 million dollars; the Farmers’ Bank occupied
the second place, reporting an increase of 162 million dollars; while the Central Bank
and the Bank of Communications increased least, registering respectively an increase of
133 and 120 million dollars. The figure for. the amount -of new subsidiary coins
deliveried by the Central Mint in the month under review had not yet been published.
Hence, the cumulative figure thereof was also lacking. But from the comparison of
the previous month’s cumulative figure with that for December of the preceding year,
it is found that there was an increase of approximately 400 thousand dollars. In view
of the urgent demand for new =ubsidiary coins in various localities in this country, it
may be foreseen that greater expansion would take place in the near future,

~ An index of production in China. Since its revision in June of the preceding year,
the formula of this index has been changed from the simple geometric to the weighted
arithmetic, Simultaneously, by adding the indices of beer and alcohol to the former
five indices of cotton yarn, roled tobacco, wheat flour, matches and cement, the scope
of the index has =iso heen amplified. However, although the number of group indices
is now seven, the mature of such indices is atill limited to industrial manufactures., It
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