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TABLE XXXY. KINDS OF COOPERATIVE SOCIETIES
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E w 83 45 0.8 il‘ l 126 — a1 13.6 1.0 Shantung
Y 47 10% 50.1 as 10.7 8.8 0.8 4.9 —  Kiangsu
S 33 29 £9.8° 8.9 3.9 - - - —  Aphwet
ﬁ - B 83 21 38.4 Be 238 - - 14.2 -—  Honan
o 25 9 556 922 L1 1L1 - — —  Hupeh
] a7 9 31.6 21.0 422 5.2 C— il =" Sgechusn
2 “ 84 3 68.7 - — - -— 33.3° —  Yunnan_
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1 8 27 17 84,0 17.6 11.7 58 - — —  Kiangsi
M  Iix 48 44 61.5 1569 113 08 = 4.5 «e  Chekiang
] " 3 29 3 -33.4 ’s. 838 — — — —  Fukien
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»n N 43 15 200 133" 401 [ 24.6 =  Kwangsi .
.8 ) - Jram— : _ Total or
N, My 871 X 16.2 208 18,7 18 0.2 99 24 Average
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A Preliminary Report on Shanghai Industrialization~By D, K. Lieu, Pp,
 vi & 68,1933, $1,00.

The Silk--Rééi'iﬁ;"Industry in Shanghai—By D. K. Lieu, 1933, $2.00
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TABLE XXXIV. THE AMOUNT OF MONEY INVOLVED IN THE HWEI AND
| o THE LENGTH OF TIME
- v m dm
Tow 2 &, £ o X ® % TR Sl ...
Wyt ‘”.E Amount of money mvo!ved tin S! !ﬁ*- #| Length of time (in%)
o "‘Eﬁ o — e %
g £ . o (%85 1007 100~ 200 400 e hify FHie¥E +¥ | Provinee
MR ki aF 20k 40r ew0r aL aXiy| HF e Hk
L T RFY g ‘under : 7% S| vnder . over B
. Bl $100  31003t0 $200.000 ' $:00.600 cver's40) B! S yoars §-10years yoars :
' ¢ —~ — = ey =, cm  em = = -Chahar
E s g 1Y 100.0 — —_— e - 1 100.0 ~—, = Suiyuan
T X 4 — . - — — — - = -— ~— Ninghsia
r » § b=~ 10 - - 1 100 -~  — Tsinghal-
» 2! 1 1010 —_ - - — 2 100.0 - - Kansu
» 44 16 568 3i.2 125 = S5 480 440 80 Shensi
it 5 7 .21 €87 " 22WM 37 . — " 87 21 88 142  ~ Shans
S 108 76 -725 184 65 — %6 128 85y 238 108 Hopel
{ll.! = 8 43699 183 116 —— 23 58 - 855 203 52 Shantung
41 138 ded 224 160 104 48 1% 483 446 71 Kiangm
g = B 42 788 M2~ TZ3 O 49 87 544 458 == Anhwei
8 30 66 133 66 138 33 40 76 150 75 Honan
I % 24 867 950 83 — - 2. 429 474 9.6 Hupeh
E 1] 8 117 189 214 186 158 308 103 106 38 49.6 Szechuan
o] 8 M 47 41 "~ B4 208 20 700 250 &0 Yunnan
R M 2 2% 2.0 150 20 150 20 2 -8.0 150 . — Kwelchow
I | 3 .70 528 128 187 - K7 -85 55 —419 . 563 .. 1.8. Hunan
n 21 34 6878 4.7 5.8 29. 88 271 185 778 37 Kiangsi
® 4 6 556 206 72 3 43 b4 241 728 37 Chekiang
. x » 16 626 312" 62 —  — 13 539 481 —- Fukien .
R N 4 8  5t5 229 171 28 AT 38 B39 308 153 Kwangtung
R w £ 45 518 158 154 44- 6.6 - 40 300 500 - 200 Kwangsi
- a n u . . K ‘--.._...__.. Total or
oG . 87N x 580 216 8.6 855 63 X 573 . 384 73  Average
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W = 75 160 08 - 10,0 87 25.8 60.1 s Shansi
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gx: ] 83 198 0.5 — 4l 2.1 5.8 67.2 0.5 Shantung
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a!é::.-’;::.- & W TR TABLE XXXIiL. KINDS OF HWEI
% T v =
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x & B3 2|85, < E - =7 ] ~| .
etz il | JE S Y g
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N - ~ = = - - — Chabar
5§ 4 2 = I I ws = Z T S
g4 s 5 .- = ° T T T 00 Teingeel
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W& 105 204 51.0 9.0 T 8 ¥ 0
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it 47 283 458 16,1 104 116 8.4 27 100 Kiangsu
ﬁ -3 33 107 48.8 28.4 8.7 4.8 48 4.6 - 10.8 Anhwei
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P - 25 51 43.8 18,8 1.7 R s 117 — 11.7  Hupeh
Moo 41 270 323 11.9 2.6 7.3 14.9 82 249 S *hua
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* i 20 46 414 . . . 4.6  Chekiang
» - e 110 L8 li-: 19.8 6.5 48 = - 18,0 Fukien
: 14. 1.9 0.0 — '
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L. r
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TABEL XXX. ANNUAL RATE OF' INTEREST

rgxoz-'mni; AMMKNMTA T
% 9. 'Rﬁ:":a f Percentage of loaus in different interest groups
Rog | m §g.1 —FEG | PR [ ST BRI NEERS RS A E
Lt é’.tz*a; } 10-20% [ 20-89% | 30-40% | 40—50% | over 50% 3
' s .8 1.5 2.5 12.5 — 13,5  Chahar
N4 ; THR /ﬁ 18,7 2.5 6.3 480 187  Suiyuan
X 4 -7 — - 28.5 14.2 7.3 Ninghsin
] & 21 —_— 429 18.0 14,2 23.9 Tainghai
n 21 36 2.7 2{2 1.4 27.8 ar.8 Kansu
“ N 4 108 0.9 %_ - 20.3 12,2 51.0  Shensi
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N ® 05 469 - 8.8 46.7 43.8 2.5 64- Hopei,
W W 83 258 5.4 35.7 371.0 20,0 1.9 Shantung
n K - 187 14.3 18,7 25.8. 5.9 &8 Kinngs
_ 38 8r 1.3 32.1 3883 111 178 Anhwei
ﬁ 63 158 1.2 10.8 52.8 15.3 18,0 Honen
m M 67 - 147 15.6 92.7 40.9 —6.1 4.7 Szechuan
s W 84 48 8.3 89,0 87,8 4.1 10.4 Yunnen
= W 21 3t Co— 15,2 65.5 12.9 6.4 Kweichow
m 86 RS - 1. 44.9 48.8 4.7 b.7 Hunan
" 27 9 16.3 785 10,2 - - Kiangsi
» . 468 85 41.3 51 - 1Ll — = ' Chekiang
.l ‘ 29 47 Bl.ﬁ 63-9 4.2 — _ : Fuklen .
49 ng 18.8 483 80,4 0.9 1.7  Kwangtung _
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auxX ' ‘ Total or
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ﬁ d—e 18 R A TABLE XXXL PERIOD OF LOANS
Y| R ER B OB 9
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HI | NE - - .
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® 2 Z'kg months | months | months { months months| ndefinite
nw 8 8 C 75.0 — 12,5 - i25  Chahar
5 X - 16 26.8 60.7 - 6.6 - 6.8 Suiyuan -
¥ Xx - 4 7 — 7L.5 — e - 28.5 Ninghsia
F™ ;3 21 _— 7.4 4.8 4, 9.5 8.5 Teinghaij
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the China Satistical Society, including Messars. C. W. Wang, D. K. Liey, T. Y. Tsha, ete.
Price: $1.00 a copy.* ‘

~ The first issue of “Investigations and Statistics,” a pamphlet prepared by the
Statistical Committee of the Hupeh Provincial Government, made its appearance in June,
Statistics and factual statements concerning*the progress in administration and the agri-
cultural, industrial and commercial conditions in Hupeh, for reference of the.admipistra-

tors, form the contents of this pamphlet, which is not for sale. There will be no fixed
interval between the issues.®

A 9-.page pamphlet has been prepared by Mr, Yen Hsin-che of Nanking on
“Social Survey and Age Computation,” in which are found discussions of the various
methods for calculating age, accompanied by age computation and adult-male-equivalent
tables. It is obtainable at the Chen Chung Boog Co. in Nanking at $0.10 per copy.*

The Department of E’conomics-of the Yenching University, Peiping, recently
published an interesting work by its professor of economics, Mr., Gideon Chén, called
“Lin Tse-hsu.” A thorough review of the political carcer of this eminent statesman
reveals him to be a pioneer promoter of the adoption ox western means of maritime
defense in China. The author states.that similar studlies *rilt-be made of Tseng Kuo-
fan, Li Hung-chang, Chang Ch’'ien and others, to form a iarger work entitled-‘'Pioneer
Promoters of Modern Industriol Technique in China,” with the aim of discovering the
attitudes of the responsible statesmen of the day toward the impact of Western
machine-civilization, and to determine the policy these men attempted to carry out for

China, as well as the results thereof. - This book may be obtained from its sales agent,
the French Bookstore, at Peiping. '

‘Dr. George B. Cressey presents in “China’s Gevgraphic Foundations” the
results of his geoffraphic field studies in China, while serving as Professor of ‘Geography
and Geology on the faculty of the University of Shanghai, incorporated with outside
data available on the subject as well as his personal cbservations, The first six’ chapters
are coricerned with the background as furnished by history,: topography, climate, agri-
culture, resources, and foreign trade, wile the latter fifteen chapers are devoted to an
analysis of land utilization and economic activities_of the fifteen geographic regions as
delineated by the author. Througheut the pages, it is beautifully illustrated with maps

and photographs. Its sales agent in China is the United Book & Stationery Co. of Shang-
hai, Price: (.$4.00 per copy.

“The Rise and Fall of the Gold -Standard,” written by Sir Charles Morgan-Whb,
formerly Vice-Chancellor of the Rangoon University, gives the history and theory of the
currency systems comprised under the term of “The Gold Standard,” and the nature of
their success and failure. Also, in the light of the World Economic Conference, Presid-
ent Roosevelt’s experiments, and the Currency Manifesto of the British Empire, a study

is made of the present trend of currency development. Publishers: George- Allen &
Ynwin, Ltd,, of London; price: 5s. net. :

: In “The Economics of the Recovery Program’ seven Harvard eceénomists con-
tribute animated discussions on the major groups of American recovery measures, with
the aim of making an analysis, based on economic experience and principle, of the pres-
ent economic, policy of the United States with reference to the goal of recovery.
Published by the Whittlesey House; priced at $1.40 per copy.

| “Are Booms and Depressions Transmitted Internationally Through Monetary
Standards”is the title of a paper presented by Dr. Irving Fisher of the Yale University
at the recent meeting of the International Statistical Institute at London.  Dr. Fisher's
answer to th& query is affirmative and this paper substantiates his conclusion that when
several countries have & common monetary standard, price movements are similar in
these countries’ on account of their transmission from one country to another through
the common monetary standard, and the price level of a country naturally influences the

business conditions within that country. The siticle takes up 19 pages followed by 18
charts, ' '
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capital of $500,000. It was registered with the Ministry of Industries but was not a
member -of the Shanghai Bankers' Associa-tton.

“The Bureau of Social Affairs of the Municipality of Greater Shanghai has
recently received instructions from the Ministry of Finance to conduct an investigation
of the small banks in Shanghai with a view to controlling those which have failed to”
register with the Mlmstry as well as thoze which although registered do not fult comply,
with the Banking Law in their regulations governing deposit receipts, savings or
otherwise, This action was taken by the Ministry to run‘e'gtuard the depositors in general
following the recent closure of several small banks in Shanghat. Accordmg to the
Ministry, there are in the Municipality of Shanghai altogether 57 savings institutions,
of which 83 are purely savings banks, 80 are banks maintaining ravings departments,
and- 4, savings societies.

The TsingtaeDock, newly completed on December 21, ig the first dry dock north.
of the Yangtse River, and is 480 ft. in length, 75 ft. in whlch and 28 ft. in depth.

. The new waterworks in Tientsin, constructed by British engineers at & cost of
$188 000, went into operation on October 4. Its two wells, one big and one small,
are capable of supplying the residents with 20,000,000 galons of water per month.
Prml:' to May, 1933, the water supply in Tiefitsin was looked after by the British water-
works,

The First Peiping Municipal Factory was opened on October 29 to help reduce
unemployment, It has departments of metal work, weaving and dyeing. On somewhat
simit&¥ lines, the Shanghai City Government has authorized the Bureau of Social Affairs
to eastablish a municipal factory in Shanghai and has set aside $30,000 for the purpose.

The Sin-Hua Trust & Savings Bank has established a branch in Nanking and
a sub-office in-—Peiping, whieh were formally opened to business on October 5. - The Amoy
branch of the Bank of Communicéations was opened on the 15th. The National Goods
Co. of Nanking also opened its doors this month ofi'the 10th, '

For the relief of the s:lk mdustry in Shantung, the provmclal government has
Yuan its proposal to issue a publlc loan of $400,000 to be secured- on the cocoon tax
receipts of 8 hsien, such as Changshan, Itu, etc.. The loan will carr an annual.interest
of 5 per cent. and its redemption period- will be 5 years. Flotatoion of public loans for
relief and reconstruction purposes is also heing contemplated by -the Hupeh, Hunan
and Anhwei, provincial governments, Hupeh is seeking $10,0007000, Hunan $20,000,000
and Anhwei $4,000,000, besides $2,000.000 in local t{reasury notes,”” Each province has
despatched & delegate to the Central Government to make arrangements.

Since-the enforcement of the Central Government’s order for abclitfon of all
ongrous levies and miscellaneous taxes, the various provincial and municipal govern-
ments have been vigerous in carrying out the meassure, According to the statement of
the Ministry of Finance issued_on October 11, the aggregate total “of the amounts
abolished by 13 provinces reached $9,551,175, of which the province of Kwangtung alone
made up 51 per cent. This total ia exclusive of the figures for Honan, Kiangsi, and
Yunnan, which are as yet unavailable. Nine of the provinces reported, that further
geductmn and abolition of these exorbitant levies and taxes would result in another

12,038,217.

The Chinese “Maritime Customs was ordered by the Ministry of Finance to
levy an additional duty on exports of silver, effeetive October 15, and four days later
on October 19 the Foreign Exchange Market Stabilization Commlttee wns maumlmt('d
Reiteration of the details will hot be made hree as as they have been dealt with in the
special article of the Qctober issue of the “REVIEW,

Recent Publications

MW, tistical Di'smurse_éq," edited by M’r._Chen Chang-heng and published by thae
Lee Ming Bood Co., offers 13 articles on statistical subjects, all written by members of
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Constructive. Ecomonic Developments in October

The sections from Liuvang to Wantsai and from Nanchang to Changsha,
forming parts of the highway linking the provinces to Kiangsi and Hunan, were
completed and thrown open-to trafic on October 1 and 10 respectively. Work on the.
following five inter-provincial routes is being pushed so that they may be ready for
traffic within half a year: (1) Kweichow-Szechwan Highway starting from Kweiyang
and terminating in Chengtu; {2) Hunan-Szechwan Highway starting from Ch’akou and
terminating in Chengtu; (3) Hunan-Kweichow Highway starting .from Changsha and
terminating in Kweiyang;. (4) Bupeh-Shensi Highway starting from Shihlipu and ter-
minating in Changan; and (5). Shensi-Szecmwan Highway starting from Changan and
terminating in Chengtu, '

The eastern terminal section of the Lunghai Ruilway, which rurs from Hainpu
to Laoyao, Kiangsu, a-distance of approximately 30 kilometers, has been constructed
and available for goods traffic since October 10. ' The laying of rails on the western
terminal- section of the railway, on the other hand, has also progressed to Lintungy
the part from Tungkwan Weinan was opened to communication on July 1 and the
Weman-Lintung section will be available for use on November 1, The tributary line
from Taierchuang to Chaotunhu of Hsuchow, about 81 kilometers long, was also
completed on October 10. Work on this line was started some time in 1932 and is
designed to transport coal to Laoysdo by-rail and thence to Shanghai by water. = At the
same time, the engineering work on- the Lien Yun Harbor, undertaken by a Dutch
engineegingo office since August, 1933, is also nearing completion, entailing a total cost
of- $8,000,000,

: _For the’ construction of the—Chakou-Tsaotkiang section of the Shanghai:
Hangchow-Ningpo Railway (about 80 kilometers long), the China Development and the
Anglo-China JFinance Companies will advance a loan of $16,000,000 to the Ministry of
Railways, according to the terms of the draft agreement recently signed. Meanwhile,
permission hasg been cbtained from the Ministry by the Nanking-Shanghai and Shanghai-
Hangchow-Ningpo Railwavs to build a railway line between  Soochow and Kashing,
surveying.weork on this projected line having already been completed. When a train
service on the Chakou-Tsaoskiang and Soochow-Kashing lines is inaugurated, goods
from, say, Ningpo and Hanlichow for points west of Sooglew may be transported, when
they reach Kaching, via the latter branch line instead of the existing circuitous route
30 as to save considerable time and distance, o ]

In order to better regulate the congested traffic of the Nanking-Shanghai
Railway, it is decided by the railway administration to lay double tracks on the
‘Nanking-Hopingmen and Shanghai-Nanhsiang sections. Work on the road-bed of the
latter section, 17 kilometers in distance, was started on October 1, on which day work
near the gite of the projected Céntral Station at Nanking was also started so as to
facilitate the link-up between the Nanking-Shanghai line and the Nanking City Railway
running through the Capital. . - : - :

Progress in railway construction in the Province of Shansi is, likewise, notable.
Regarding the Tatung-Puchow Railway, the laying of rails on its southern section has
reached Linfeng and the section from Linfeng to Puchow has beén surveved. In
order to speed up the work, constructiomi#f the northern section is being simultaneous-
ly carried on from both ends, ie, Taiyuan and Tatung. The building of the branch

line rutning between Taiyuan and Hsishan, on the other hand, has been brought to a
conchision, Oroug

~ Of the unfinished line of the Canton-Hankow Railway, the section from Shao-
chow to Ldchang is now open to communication and work on.the remaining part from'
Lolcha}ﬁng”ﬁ)'”(?huchnw, divided into four sub-sections, is being pushed forward with
célerity, ” ' ' o '
Tiquidation of the Industrial Bank of China with head offices in Shanghai was
announced on October 11. At the same time its seven branches in Shanghai and other
citics were alss closed to business. This bank was first established in 1925 with a

]

— 4 —



apparently pushing shgad. No special column is given of the loans from the hwei,
and it is supposed that they are included under the cooperatives.

As to the kind of security, the tables classify it into persgnal credit, guaran-
tee and mortgage. The last i3 the most prevalent kind, constituting 46.8 per cent of.
the total, guaranteed loans, 33.9 per cent, and personal credit, 19.8 per cent~ In Ning-
hsia province, on the other hand, mortgage loans are not much in use, and personal
credit plays the most important part. It declines in importance in Kiangsi, Fukien,
Kwangtung; Chekiang, Kiangsu, Anhwei, Hunan, Hupei, Szechwan, Hopel, Kansu, ete.
In Shantung, Honan, Chahar, and Ninghsis-guaranteed loans are quite prevalent, while
mortgage loans lead in Kweichow, Kwangsi, Kwangtung, Shansi, Shensi, Sulyuan and
Chinghal.

The highest interest rate is above 50 per cent per annum, which in Shensi
and Ninghsia, as shown in the tables, conatitute the majority of cases. Ordinary rates
are between 20 and 40 per cent, and the lowest, 10 to 20 per cent. It should be remembered
that these refer to the highest @nd lowest of the average rates of the various districts
in each prvoince, and not the maximum and minimum rates of each district, which
former are much higher than 50 per cent. The Agricultural Research Bureau holds the
view ,that the reports from Ninghsia are too few to represent the actual situation,
and that therefore the 50 per cent rate -probably does not really apply to the majority
of -cases there,

From six months to one year is the usual period of_ the loans, and in the
general average if constitutes more than 64 per-cent of the total. Loans running less
than six months or more than a. year make up only slightly mofe than 10 per cent
each, This is of course quite natural, seeing that the income of the farmers is
received periodically, and the rusties would hardly be able to repay a loan within six
months, nor is it necessary or convenient for them to do so after a whole year. How-
ever, in Shensi and Shansi, there are often loans redeemable within half a year, which
sHows that the farmers there are probably sg ill.off that the creditors would not stand
the risk of longer terms. Besides, the poorer the farmers, the harsher the terms of
the loans which they would have to accept.

. _ _The haeei is a sort of credit qvqtem existing in China. It is actually a kind
of savings organi?ation rather than a loan society. It encourages the members to
contribute a definite ameunt of money permdxcally in order to enable them-to accumu-
late savings for a certain purpose. The hwei serves to make monev available for
various enterprtses and functions especially in the rural districts. Because of.its.

importance in connection with rurai finance, a detailed study of the havei is here pres-
ented.

More than thirty kinds of hwei were reported: but all except the six most
popular groups named in. Table XXXIII are classified as “other kinds* since no descrip-
tion was given, and their nature can hardly be recoghizéd from the name.alone. Two
provinces, Chahar and Ninghsia, reported nothing regarding the hwei; in the other
provinces, the yiao hwei seems to be the most popular kind.

 Areording to Table XXXIV, over 50% of thé total distribution of the amount
of money“involved in the hwe: is under $100.00 for each member; but in Szechwan
province, about 30% of the cases reported involve an amount over $600.00 As to the
length of the hirei it commonly terminates within 5 years: but in Szechwan province,
89% of the hwei are for a period exceeding 5 years.

In Table XXXV under Cooperative Societies, Other Kinds represent those socie-
ties whose functions are not clearfy reported. Cred:t societies represent nearly half
of the cooperative societies reported. Some -of.the credit societies also functiomr as
marketing, purchasmg, utility, ahd consumers’ societies, Societies for cooperative pro-
duction include also thosg for fish raising, silkworm raising, straw hat making, and
for the manufacture of agricultural products
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Rural Finance

The attention of the whole country is now concentrated on the economic
recovery of the rural distriets, As the drain of  surplus capital from these dis-
tricts to the industrial cities is one of the important causes of their hankrupt condi-
tions of the former, a study of rural financial conditions i3 very important- and
opportune. Although in recent vears, the modern banks have tried to invest their
funds in these districts to help their recovery, the amount is yet too small
According to a study of the Kiangsi Provincial Economic Committee, of the invest.
ments of geven banks in that province, the percentage of their funds loaned to .the
farmers constituted in 1931 only 842, and in 1932, .078, per cent of their total loans, The
“mote recent survey-eof rural finance in 800 odd districts by the National Agricultural
Research Bureau shows that the farmers receive in the average only 2.4 per cent of
their financial assistance from the modern banks, These facts all indicate how little
the modern banks have as yet come into contact with the farmera. In the last issue
of the Révriew we published a statistical table compiled by the above-mentioned

bureau, and in this issue the remaining tables prepared from the results of their
survey. :

Although the survey was conducted in February, 1934, the results were not
published until November, when they appeared in. Vol. 2, No. 11°0f .the Crop Reports.
Altogether 22 provinces and 871 districta- were covered by the survey, which was
conducted by questionnaires filled by the crop reporters. As there'is more than one
reporter in each distrist, the number of_;eports recelved on this subject was 2,268,

the number of cases reported, as given in the tables, refers to these reports. On the
average there are about three reports foreach district.

-~ The topics in the questionnaire are, as are apparent from the statistical tables
published, source of credit and kind of security, rate of interest, length of loahs, sgv-
ings organizations, cooperative societies, and the kind, maturity period, ahd - size
of the fund of the et (or the old-fashioned cooperatives.) In the questionnaire the
‘maximum, minimum and average interest rates are asked for, but in the statistical
tables only the highest and lowest of the average rates are tabulated.

~As to the source of credit, it is apparent from the tables that the largest
item is personal loans, and under that loans from merchants are most important. In
the general average far -all 22 provinces, personal loans constitute 67.6 ger cent of the
total, of which.loans feeth merchants, 25.0, from lamdlords, 24.2, and from well-to-do
farmers, 18.4 per cent. . If the provinces are considered separately, personal loans
always amount to more than a half of the total, and in Kansu, Yunnan and Kweichow
they make up more than 80 per cent, This shows that in the border provinces where’

financial organizations are most lacking in the rurat—districts, financial assistance
comes almost entirely from individaals. '

It 48w general impression of many students of Chinese rural finance that
pawnshops occupy a very important position among the farmers. However, from this'
survey, it is pldin that this.is not the case. The loans from pawnshops amount to only’
8.8 per cent in. the general average, far lcss than the loans from private individuals.
They are even much below the loans from ordinary shops. Only in Kwangtung/

Kwangai, Szechwan, Kiangsu, Shansi and Chekiang does their amount exceed 15 per
cent. o o

Native banks hold a fairly important position only in Shantung, Shansl, Hopei-
Chekiang and Charhar, Loans from modern baffke exceed B per cent in Kiangsu and
Shantung, and in most provinces, they are much below the loans from the native banks?
showing that their importance in the rural districts {8 still below that of the latters
The modern cooperatives make only 2.6 per cent of all the loans to the farmers’
although in a few provinces, like Hopei (11.9%) and Anhwei (8.6%), they ané
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