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FOREWORD

—_—

The course of economic development, maintains Hildebrand,
may be exemplified by the steps of evolution in the mechanism
of exchange. First comes the barter stage; then the use of
money as a medium of exchange; then the period of extensive
use of credit which we witness today among the most highly
industrialized countries of the world. While it remains to be
proved that the present economiz world has completely deprived
itself of the color of barter system, the absclute pre-dominance
of monetary and credit system in the existing economic régime
is, indeed, undeniable. Modern economic life, therefore, resolves
itself largely into a matter of prices.

Fluctuations in prices are subject to two sets of influences:
Changes on the side of commodities affect prices relatively to
one another, and those on the side of money affect the general
price level. A rise in the general price level means a fall in the
purchasing power of money. Conversely, a fall in the general
price level is the same as a rise in the purchasing power of money.
The essential purpose in the construction of index numbers is
to show the relative changes in the value of-money in terms of
a general aggregation of commodities.

Index numbers were first conceived in the middle of the
eighteenth century. It is only during the last thirty years,
however, that they begin to receive public interest and recogni-
tion. This new development is of course partly due to the
advance made in statistical methods within the last few decades,
but mostly due to the recognition of the growing importance in
the use of index numbers as a result of present-day violent
changes in prices with their far-reaching consequences upon our
economic system. That this is so may be clearly seen from the
fact that many publications on the technique and science of the
making of index numbers appear usually after the discovery of
gold mines, the issue of inconvertible paper currency, or the
breakmg out of wars,

' The price index numbers complled by this Commission are
he continuation of those originally undertaken by the former
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Bureau of Markets of the Ministry of Finance. One is the
wholesale price index number dated from September, 1919 and
the other is the export and import price index numbers started
with May, 1925. Both adopted February, 1918 as the base.
‘While the period since the publication of these index numbers
cannot be regarded as long, it has been a period of extreme
fluctuations in prices, largely due to the rapid change in the
relative value of gold and silver. The ratio of gold to silver
was 1 to 34.19 in 1913 and advanced to 1 io 11.10 in February,
1920. But with the rapid fall in the price of silver the ratio
dropped to 1 to 25.60 in 1921, then 1 to 29.38 in 1925, and finally
1 to 78.58 in February, 1931. Such rapid changes in the price
of silver have never been precedented. China, being now the
only important country remaining on a silver basis, has been
seriously affected by this violent fluctuation in the form of
rapidly advancing prices.

Thus the need for studying index numbers has been
gradually realized in this country. Following the publication
of our price index numbers, the Bureau of Reconstruction of
Kwangtung Province has compiled an index number of whole-
sale prices in Canton and the Committee on Social and Economic
Research of Nankai University, Tientsin, publishes a similar
one for North China. The same endeavour has been undertaken
by the Ministry of Industries in Nanking, Hankow and Tsingtao.
Aside from these, there are also several indexes on retail prices
and on the cost of living. . In view of the difference in the choice
of base periods, direct comparison between these index numbers
is therefore well-nigh impossible, A revision of the index
numbers of this Commission, with the primary object to replace
the old base by a new, thus becomes imperative. This oppor-
tunity is also taken to effect the adoption of more suitable
formulae, and certain improvements in the selection of com-
modities and the methods of classification.

Since the inception of these index numbers, assistance has
been received from various eminent economists both in this
country and abroad. To Professor Irving Fisher, of Yale
University, Dr. L. Ho, Dr. D. K. Lig, Mr. C. Yang, and Dr. K. W.
Shaw, a special debt of gratitude is due for their advice and
criticism. My appreciation is due also to Mr. T. K. Pan, and
Dr. J. C. Chao for their valuable services and constructive
suggestions. In conneciion with the aclual work of this revision,
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Mr. T. H. Sun is responsible for the investigation and com-
pilation of the wholesale price index numbers in Shanghai and
the franslation of Part I of this report, and Messrs. T. W. Loh
and P. K. Jui, the investigation and compilation of the export

and import price index numbers and the translation of Part II
of this report.

T. SHENG
Chief of Statistical Division.

National Tariff Commission
Customs Building, Shanghai
June, 1931.



-Part |
The Index Numbers of Wholesale

Prices in Shanghai

I. Base Periocd

The purpese of the price index numbers is to measore the
relative changes in the general price level. It is, therefore,
necessary to select the prices of some definite period as the base
with which to compare the price changes at different periods.
The price quotations thus chosen are called the basic prices; and
the peried from which the basic prices are selected is termed
the base period,

In the previous index numbers of wholesale prices in
‘Shanghai, February, 1913 was adopted as the base period with
the object of facilitating direct comparison with many index
numbers on the 1913 base in foreign countries. Since its first
appearance fen years ago, there have been considerable changes
in the field of production and comsumption, rendering the ori-
ginal base period foo remote to afford accurate comparison with
the present-day conditions. An added drawback lies in that,
owing also to the difficulty in collecting the back quotations in
constructing the previcus index numbers, we were cbliged to
take the prices of one single month as the basic figures. It is
cbvieusly mnecessary, therefore, to change the base to a more
recent period in order to be of more practieal value and to adopt
yearly average quotations as the basic prices in order to
mitigate the undue influence of seasonal factors contingent to a
short period.

Although 1913 is still used as the base period of many index
numbers in foreign countries, the well-known index compiled by
the-U. S. Bureau of Labor Statistics has-in September, 1927
changed its base to 1926. Following this example are the index
numbers compiled by Professor Irving Fisher, by the Dominion
Burean of Statistics of Canada, and by the Depariment of
Statistics of Finland: In this country, the 1926 base have been
used in the index number of commodity prices at wholesale in
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North China compiled by the Committee on Secial and Economic
Research of Nankai University, Tientsin, and the index number
of the cost of living in Shanghai compiled by this Commission.
To facilitate comparison, the revised index number of wholesale
prices in Shanghai also adopts 1926 as its base and takes the
yearly average of prices in 1926 as the basic prices. Just as
1913 is adopted for purpose of comparing the price changes
subsequent to the World War, so the year of 1926 which is one
year prior to the establishment of the capital of the National
Government at Nanking, marks the tramsition from the old
régime to the new.

II, Classification and Commodities

Commodities are generally classified either according to
their nature, uses, sources of production, or stage of manufacture
to suit the purpose for which the index numbers are intended.
The commodities contained in the making of the wholesale price
index number in Shanghai are divided into eight groups, some
according to their nature, such as Metals and Chemicals, and
some according fo their uses, such as Cereals, Other Food
Products, Textiles, Fuel and Building Materials. Except for
some minor changes this classification has been retained in the
present revision. However, the original heading, Industrial
Materials, has been replaced by Chemicals since the commodities
listed therein are practically all chemicals. The four sub-
headings, Fuel, Building Materials, Industrial Materials, and
Sundries originally included under Miscellaneous Goods now
stand as four separate groups so as fo avold averaging of
averages.t

Many alterations regarding to commodities included in the
price table have become necessary in view of the changes in the
Iocal consumption habits and production and trade conditions.
The revised table consists of 119 commodities and 155 quotations,
an increase of 8 guotations over the original 147. Expressed in
perceniages, Cereals gecupy 14.2%, Other Food Products and
Provisions 20%, Textile Fibres'and Manufactures thereof 24.5%,
Metals 7.7%, Fuel and Lighting 8.4%, Building Materials
7.1%, Chemicals and Preparations thereof 6.5% and Miscel-
laneous Goods 11.6%. Should the quotations be classified

1. Franklin L. Ho: “Prices and Price Indexes in China,” Chinese
Eeconomie Journal, Vol. 1, No. 5, May, 1927, pp. 428-463.
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according to the stage of manufacture, the raw materials occupy
27.1%, producers’ goods 27.7% and consumers’ goods 45.2%.
Again, should they be grouped according to the sources of pro-
duction, then domestic produets occupy 54.2% while imported
goods amount to 45.8%. ’

It has been our practice in the compilation of index num-
bers to use the wholesale prices ruling on the 15th of each month
as the monthly quotations. The same method is still maintained
under the revision. These price quotations are, as usual,
obtained through special investigation undertaken by this Com-
mission. The preceding table outlines the contents of the
revised series as compared with the original.

ifl, Formula

‘The simple arithmetic average was formerly employed in
computing the wholesale price index numbers in Shanghai.
Under this method, the first process of computation is to express
the prices of the given period as percentages of those of the base
period: these percentages, known as price relatives, are then
summed up and divided by the number of gquotations to get the
index number. Since no system of weighting based upon either
production, consumption, or the trade volumes in apportioning
relative importance to the various commodities has been used,
this form of average is termed as simple or unweighted.
Because of its simplicity and easy understanding this method is
extensively used but its accuracy has been doubted by many
statisticians. Hence, a more desirable one has to be sought.
In measuring the general purchasing power of money, the
weighted type is preferable whose computation, however, is no§
possible at present due to the lack of suifable materials in
devising a preper system of weighting. We, therefore, have to
be contented with the choice of the simple geomefric average as
the hest for our purpose.

In computing index numbers by simple geometric average,
the process for obtaining the price relatives is similar to that
of simple arithmetic average, but the price relatives, instead of”
being added together and divided by the number of quotations,
are multiplied together and the product is extracted to the
mth root, n being the number of quotations contained in the
index. The difference in the results thus obtained by the two
methods, be it noted, is du'ez:tly proportmnal to the difference in
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the original figures. In case of.small disparity between the
original figures, the difference in the results arrived at by these
two methods is negligible, for instance, the arithmetic average
of ‘900 and 1,024 is 962, while their geometric average is 960
hich is the square root of théir product. But a great disparity
obtains in case of figures having wide divergence such as 2 and
32, whose arithmetic average is 17 while their geometric aver-
age is only 8. In like manner, the results of:index number pbtain-
ed by the simple arithmetic and the simple geometric averages
will not differ much when price changes are normal and moder-
ate; but when prices show great upheaval and wide fluctuation,
the index obtained by the simple arithmetic average, being Subject
to the influence of sharp-advancing prices, tends o be unduly
high. The use of the simple geometric average is intenﬁed to
overcome this drawback. For instance, commodity A advances
in price tenfold, (from 1009 to 1 000%) and commaodity B drops
in price to one tenth (from 100% to 1095). The proportional
changes of these two commodities, being in opposite directions
but to the same’extent, remain the same, hence their geometric
average is still 100(V 50 x10=100), whereas the arithmetic aver-

age would show a result of 505 ll A0410 =505),

The purpose in choosing a base is usually to facilitate com~
parison between prices of some previons period as a standard
with those of a subsequent period. Conversely, one can choose
the latter period as the base and compare it with the previous
one. In other words, the results should show the same relative
proportion by the reversal of the base periods. Suppose the
price index of 1930 on the 1926 base shows a 100 per cent
increase, then the 1926 price index on the 1930 base ought to
show a 50 per cent drop. Consequently the index number on
the 1926 base should be the reciprocal of that caleulated on the
1980 base, while the product of these two indexes based on two
different periods should be unity. Any formula whith can
stand this test is said to conform with the “time reversal test.”?
Unlike the simple geometric, the simple arithmetic average does
not, however, meet this test as will be seen from the following.

If from 1926 to 1930 the price of flour increases from $4 to
$6 per sack, and the price of egg advances from 2 cents to
5 cents per piece, then- the index on.the 1926 base by the simple

2. TIrving Fisher: The Making of Index Numbers, pp. 64-65.
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arithmetic average is 200 (15—0—;—:@:230) that is to say, the

>
index is 100 per cent higher in 1930 than in 1926. By this plain
reasoning the index for 1926 would drop by 50 per cent, if the
year 1930 is taken as the base. But such is not the case and

the index shows an upward bias of 314 per cent(m“éo 535)
The product of the indexes with their bases reversed exceedls
unity (Igg fgg 1o >1J, This clearly demonstrates the unsuit-

ability of the slmple arithmetic with reference to the “txme
reversal test.”

Let us now examine the result by the simple geometric
average, If 1926 is taken as the base, the index for 1930 would
be V150 x 250 = 19365 and if 1930 is taken as the base, then
the index for 1926 would be V&7 X 30 = 5164, Which is also the
reciprocal of the index on the 1926 base ( Toags X100= =51.849),
Furthermore, when the two index numbers secured with the bases

reversed are multiplied, their product is unity (19'“ﬁ 51034 = 1)
It can be seen that the simple gecmetric average does conform
with the “time reversal test.”

Some other points, of course, might be cited as the merits
of the sxmple geometrie average. But its lahor of computaﬁon
and unfamiliarity to the public has detracted it from wide use.
As we are not confined to the study of averages, the above
deseription goes far enough for the present purpose.®

Let the prices of the base period be represented by Po’,
Po”, Po™,........ Po® and those of any given period, by Pi1’,
Py, Pl’”, ........ P;°, the formulae adopted by the old and
revised series are shown as follows:

1. The simple arithmetic method Wthh was adopted by
the old series.*

p,,, B P 7
Pc pote-5g =
= i =N

3. Irving Fisher: The Making of Index Numbers, pp. 33-35, 62-72,
206-212.

4. Formula 1, in Fisher’s: The Making of Index Numbsrs, Appendix
V, p. 466.
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2. The simple geometric method which is adopted by the

revised series.®

Tin

Py P} P1 3
X

o X P

5. Formula 21 in Fisher’s “The Making of Index Numbers,” Appendix
V, p. 468. In utilizing the logarithms to compute the index, the

formula becomes:

Py’ Py Py
I=Anti-log (L"g  HToE L HTogL e LOan
X







Pare I
The Index Numbers of Import and Export

* Prices in Shanghai

L Base Period

‘The index numbers of import and export prices in Shanghai
were first compiled in May, 1925. Similar to our index number
of wholesale prices, February, 1918 was taken as the base period,
but instead of the fixed base system, the chain system was
a}!optéd. In & fixed base, the prices of the base period are set
down as 100. Those of all other periods, antecedent or sub-
sequent thersto, are expressed in precentages to the prices of
the base period. These percentages are then summed up and
divided by the number of commedities to get the final index
uumbét. In the chain system, the prices of a given period are
expiessed in percentages of those of the one immediately pre-
ceding, and the priees of base period are directly taken as 100
only in caleulating the index for the first period. To compute
the index numbers for the second, third peried, etc., the prices
of the first, second period, ete., are taken as 100 respectively.
The index numbers for different periods thus obtained are called
link index numbers. Like links they can be joined together
tg form a chain by successive multiplication. For instanece, if
it is desired fo join the link index of the third period to the base,
it can be done by multiplying it with the link indexes of the
sécond and first period. The product is the so-called chain
ihdex number., :

One of the chief meérits of the c¢hain system lies in the fact
that the link index numbers enable us fo make direct and aceurate
comparisons between two adjacent periods especially as price
variations within 2 short time, month to month, or year to year,
are more concentrated. This systein, however, is not without
its shorfcomings. The Hik index mumhers of different periods

-are accuraté and reliable individually, but when they are joined
to thé base period, any errors which are inherent in the stieeds-
sive multiplication processes afe likely fo accumulate in the chain
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index number. This accumulated error may be insignificant in
the first few periods, but after one or two decades, the dis-
crepancy between the chain index and the index directly com-
puted from base period (i.e. the fixed-base index) might be quite
considerable. Moreover, the chain index numbers usually rise
more than the fixed-base index numbers when prices are rising
and fall less when prices are falling. As the trend of prices is
more likely to rise than to f2ll in a sufficiently long period, a
chain index number usually gives a higher figure than a fixed-
base index, even though the same commodities are ineluded in
both index numbers. o

The price level in Shanghai, as shown by the old index
numbers, advanced incessantly year after year. Since the
adverse gold and silver exchange recently became acute, prices
of imported goods jumped up by leaps and bounds. In view
of the weak points of the chain system, the abnormally high
figures might invelve a more than ordinary amount of cumulated
errors. Therefore, we decide to adopt the fixed base method.
The year 1926 is taken as the base pericd in order to make the
figures comparable to our index number of wholesale prices.

I Classification and Commodities

The commodities in the index number of wholesale prices
in Shanghai fall in eight groups as mentioned in Part I. To
the readers who are interested in the study of price changes of
partieular groups (such as Food Products, Textile Fibres and
Manufactures thereof, Chemicals and Preparations thereof,
Building Materials, Fuel and Lighting, etc.), such a classica-
tion, of course, serves as a simple and convenient guide. But
it fails fo show clearly the causal relations between the
price fluctuations of different commeodifies. Moreover, the
purpose of a wholesale price index number measures the price
level in the wholesale market of a country, whereas that of
import and export index measures the changes of price level in
the international market. Some other methods of classification,
therefore, must be resorted to in compiling the latter.

According to the conclusions drawn by Professor W, C.
Mitchell who made an exhaustive study of the wholesale prices
in 1890-1913 in the United States, the commodities in an index
number should be definitely grouped to show the peculiarities of
their price fluctuations. To quote Professor Mitchell:
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“First, the price fluctuations of a raw material are usually
reflected in the prices of the manufactured products. Hence to
quote in some cases both the raw material and several of its
finished products, and to quote in other cases the raw material
alone, assigns certain groups of related prices a larger influence
upon the results than is assigned the other groups. When the
aim is to secure a set of samples which fairly represent price
fluctuations as a whole, the existence of these groups must be
taken into account.........

“Directly opposing the relations which unite the prices of
finished goods with the prices of their raw materials is a second
set of influences which make the price fluctuations of manufac-
tured goods considered as a group characteristically different
from the price fluctuations of their raw materials considered as

a separate group..........- These several comparisons estab-
lished the conclusion that manufactured goods were steadier in
price than raw materials.......... Further, the manufactured

goods had the narrower extreme range of fluctuations, the
smaller average change from year to year, and the slighter
advance in price from one decade to the next...... ..

“Phird, there are characteristic differences among the price
fluctuations of groups consisting of mineral products, forest
products, animal preducts, and farm crops........ ". .Here the
striking feature is the capricious behavior of the prices of farm
crops under the influence of good and bad harvests..........
their advance in the dull year 1904.......... their failure to
advance in the midst of prosperity of 1906.......... are all
opposed to the general trend of other prices. The prices of
animal products are distinetly less affected by weather than the
prices of vegetable crops, but even they behave queerly at times,
for example in 1893. Forest-product prices are notable chiefly
for maintaining a much higher level of fluctuation............
Finally, the prices of minerals accord better with alternation of
prosperity, crisis, and depression than any of the other groups.
............ An index number composed largely of quotations
for annual crops, then, would be expected at irregular intervals
40 contradict capriciously the evidence of index numbers in
which most of the articles were mineral, forest, or even animal
products.

“Fourth, there are characteristic differences between the
price fluctuations of manufactured commodities bought by con-
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sumers for family use and the price fluctuations of manufactured
commodities bought by business men for industirial or ecom-
mercial use.,.,........ .the consumers’ goods are steadier in
prices than the producers’ goods, because the demand for them
is less influenced by changes in business conditions.

number that aspires to eover the whole field of prices at whole-
sale would be to publish separate results for the groups that
have characteristic differences of price fluctuations, and then to
publish also a grand total including all the groups. The groups
to be recognised and the distribution of commodities among
them is a difficult matter to decide. But, as matters stand, the
most significant arrangement seems to be (1) a division of all
commodities into raw and manufactured products; (2) the sub-
division of raw commodities into farm crops and animal, forest,
and mineral products; (8) the subdivision of manufactured
products according as they are bought mainly for personal con-
sumption, mainly for business use, or largely for both purposes.

“This classification is based upon differences among the
factors affecting the supply of and demand for commodities that
belong to the several groups—ihat is, upon differences among
the factors which determine prices,”*

Professor Mitchell’s conclusions concerning the classification
of commodities in index number of prices is especially adaptable
to index numbers of import and export prices. In studying
statisties of external trade of a country, it has been customary
to classify goods as Raw Materials, Semi-manufactured Pro-
ducts, and Manufactured Products® As China is siill in the

1. Bulletin of the United States Bareau of Labor Statistics No. 284:
Index Numbers of Wholesale Prices in the United States and
Foreign Countries, pp. 40-51. .

2, The Statistics of External Trade may be compiled either for
general or for special purpose. Statisties for General Trade may
include: (1) a8 regards imports, all merchandise arriving from all
territories external to the country to which the statistics apply,
and {2) as regards exports, all merchandise leaving that country
for an external destination while statisties for Special Trade shall
include (1) as regards imports, all goods declared for demestic
consumption in the territory to which the statistics apply, and all
goods declared for transformation, repair or supplementary ireat-
ment therein, and, (2) as regards exports, all exported goods
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tggnsitional period between the agricultural and the industrial
stage, and is at present much affected by the unprecedented
adverse gold and silver exchange, the causal relutions befween
her external trade and the price fluctuations of both import and
export prices will be more clearly revealed by classifying the

commedities in the indexes according to their stage of manu-
facture®

For the purpose of international comparison the United
States Federal Reserve Board has constructed wholesale price
indexes for the United States, the United Kingdom, Canada,
France and Japan* Aeccording to trade movements, three
different index numbers are compiled for Goods Produced,
Goods Imported, and Goods Exported. The commodities therein
are further classified, according to their stage of manufacture
as Raw Materials, Producers’ Goods and Consumers’ Goods;
and Raw Materials are subdivided into Farm Crops, Animal,

preduced within the territory to which the siatisties apply, or
nationalized therein. The Chinese Customs Refurns contain only
the statistics of general trade, but not the special. However, in Ap-
pendix B of Part II, both imports and exports are grouped accord-
ing to the Plan for a Common Nomenclature adopted by the
International Conference of Commercial Statistics held at Brussel
in 1910. The groups are: (1) Living Animals; (2) Food and
Beverages; (3) Materials, Raw or Prepared; {(4) Manufactured
Produects; and (5) Gold and Silver, Unwrought, and Gold and Silver
Coins. Such = classification serves, te a certain extent, as an
indication of external trade, though some of the commodities are
not properly grouped. Following the classification made in the
external trade statisties of the United Kingdom, Mr. C. Yang has
recently reconstructed our trade statistics into following groups:
(1) Fosd, Drink, and Tobacco; {2) Raw Materials and Semi-
manufactured goods; (3) Manufactured goods; and (4) DMiscel-
laneous. See Statistics of China Foreign Trade during the Last
Sixty-five Years, published by National Research Institute of Social
Sciences, Academia Sinica.

3. The total value of imports to China was Hk Tls. 570,163,000 in
1913, and Hk. Tls. 1,265,779,000 for 1929, seeming to point to-an
increase of our jmport trade by 125% in 16 years. But this is far
from being the fact; the depreciation in the price of silver and the
appreciation of the price of jmported goods should at the same time
be taken into consideration. As the import price index for 1929
stood at 1785 {(1913=100), the import yalue for that year
should be Hk. Tls. 709,120,000 in 1913 price (Hk. Tls. 1,265,779,000
=178.5¢¢), representing a substantial increase of approximately
25 per cent. over that of 1913.

4. TFederal Reserve Bulletin: June, 1621; February, 1922; May, 1922
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Forest, and Mineral Products. Apparently Professor Mitchell’s
suggestions have been closely followed.

In both our index numbers of import and export prices the
commodities are classified in the same manner as the U, S.
Federal Reserve Board index. But due to the lack of production
statistics to weight various commodities, compilation of an index
for Goods Produced is not yet permissible. Moreover, the
Federal Reserve Board Index is weighted by quantities obtained
through the aggregative expenditure method (i.e., the value of
goods produced minus that of goods exported plus the value of
goods imported), and the goods produced and imported are
combined to form a general index. In our case, this general
index also can not be compiled owing to the absence of statistical
data for weighting. Hence the index numbers of import and
export prices are separately compiled for the time being.

As to the choice of commodities, our old index numbers
consisted of practically all commodities whose import or export
value reached or exceeded Hk. Tis, 500,000 in 1923, with only
a few exceptions. During the course of years, however, many
principal commodities in the past have gradually been displaced
by mew ones. In this revision, the relative importance of
different commodities are apportioned according to their average
import or export value during the years 1925-27. A minimum
value of a frade of Hk. Tls. 500,000 is again taken as the
criterion. The following, however, are omitted: duck’s feather,
straw braid, machinery and railway sleepers whose market
prices are not easy to obiain; fleece and mats whose prices are
subject to seasonal variations; goat’s skin, the quality of which
cannot he definitely determined; and commodities which are
classified as “not otherwise recorded” in the Customs Returns
and their individual import or export values are unknown.

As a result, the number of quotations in the export index
is 66 and that in the import index, 109, being 18 and 6 items
less than in the old indexes respectively. The value of commodi-
ties listed in the index number of export prices represents 789 of

.5. Animal Products are not included in our import price index as
the annual import value of the commodities under that group taken
individually are less than Hk. Tis. 500,000,
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the average total export value during the years 1925-27, while
those contained in the import index represents 68% of the
average total import values during the same period.

Like the wholesale price index, the compilation of both
import and export indexes is based upon the wholesale market
prices in Shanghai on the 15th of each month as collected by
this Commission. From the theoretical point of view, to study
the fluctuation of export and import prices of a country, prices
in all the chief ports of origin or. destination should he collected.
But this is not feasible due to poor communications and lack of
a uniform system of weights and measures within the couniry.
Since, however, Shanghai commands ahout 40% of the foreign
trade of China, it is believed that sample prices from this port
alone will be fairly representative and incir no serious errors.
The preceding table gives a comparison of the number of com-~
modities and the proportion of different groups to the total for
both import and export indexes.

Ill. Formula

The methods used for the compnutation of price index num-
bers may be mainly grouped into two categories, the simple and
the weighted types. In the absence of statistics of production
and consumption, the formula used in caleulating our Shanghai
wholesale price index number is of the simple type. Fortunate-
ly, in the compilation of the import and export price index
numbers, we have trade statistics in the Chinese Customs
Returns as a gnide in assigning weights to individaal commodi-
ties according to their relative importance in the import and
export trade. For instance, we give the largest weight to soya
bean as it constitutes our chief principal export and relatively
smaller weights to silk and tea for they are less important than
soya bean. Accordingly, a weighted formula is here adopted to
compute our import and export indexes.

Formulae of weighted type now generally used for the
calculation of price index numbers are the weighted aggregative
and the weighted arithmetic. When the former is adopted, the
weights represent the physical quantities of commodities instead
of their money values. No caleulation of price relatives is
required and the computation involves only the division of the
sum of products of the prices of individual commodities in the
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given period by their respective weights (physical quantities)
by ‘that of the products of the prices in the base period by the
same weights (physical quantities).
If the quantities of various commodities be represented
by @, Q", Q”,........ Qs, ’
the prices in a given period,
by Py’ Py, Py™eeeennn. P2, and
the prices in the base period,
R by Po’, Po”, Po'™,........ Pos,
then the weighted ageregative index numbers will be:®
I = BLQ 4PV Q7 £ By Q.. Py Qo
Po'Q 4 P QN+ P QT FL Poa Q2
= = (P Q)

Z (PoQ)

‘When the weights adopted are the physical quantities of
commodities during the base period, the formula becomes:?

T = SPQ)
2 (PoQo) .

In the weighted arithmetic formula, the price relatives are
used; the weights, therefore, should be reduced {0 a common
denominator. As multipliers, of course, weights may be
regarded as merely abstract numbers, but in studying the
weights themselves it js necessary to have some common
standard by which the relative importance assigned to various
commodities can be accurately compared. The only common
denominator for a1l commodities that is significant for economic
ends and capable of guantitative expression is money value. To
compute the index number, the individual price relatives obtained
by dividing the prices in & given period by the prices in the base
period are multiplied by their respective weights (values) ; these
products when added together and divided by the sum of weights
give the index number. If the weights represent the money
values of various commodities in the base period, the formula
is:® : ’

8. = Indicates the sum of ........

7. Formula 33 in Professor 1. Fisher’s “The Making of Index Num-
bers,” p. 59; Appendix V, p. 471

8. Formula 3 in Professor I. Fisher’s “The Making of Index Num-
bers,” p, 51; Appendix X, p. 379; Appendix V, p. 466.
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PSQ (P1 )+1’ ” Qg ( )’l‘P w Q m(_}__).].‘ v Pl Qo8 Pxn

_ B
- K 2 Po Qc
= PrOs + P Qo + P Qo ob e, BB Qo8
=P Q
= S (P Q)
2P Q)

Here the two formulae, weighted arithmetic and weighted
aggregative as mentioned above, are substantially identical with
each other. As the value is the product of price and quantity,
so the index number caleulated by means of the weighted
aggregative method represents the ratio of actual value
of given quantities of various commodities at prices in a
given period and of the same guantities of the same commeodities
at prices in the base period. It indicates, therefore, the changes
in the money cost of a certain quantity of commodities as com-
pared with its cost at prices in the base period. The weighted
aggregative index number thus expresses more clearly the
changes in the purchasing power of money than the weighted
arithmetic index in which price relatives are used instead of
actual prices.

Statistical data nertaining to the values and quantities of
imports and exports being obtainable from the Customs Returns,
it seems advisable to adopt the weighted aggregative method.
But in practice there are some difficulties to be surmounted as
the said index number is based upon market prices. (1) The
quantity units appeared in the Customs Returns sometimes do
not conform with those by which the market price is quoted;
errors will ensue in the conversion from one unit into the other.®
(2) Though goods paying specific duties form a large part of
our exports or imports, goods paying ad valorem duties also
number not a few, for which only value, but not quantities, are

9. The conversion from one unit into another of a commodity is simple
and accurate if these umits belong to the same class as unit of
length, or unit of weight, or unit of volume, etc. For instance, we
can easily convert piculs into tons, because they are hoth in units
of weight. But trouble arises when it is to convert piculs of china-
ware as given in the Customs Returns into dozens by which market
prices are quoted, as the weight per dozen is uncertain, dependmg
entirely upon the quality. Again, it is difficult fo convert piculs
of cattle leather as given in the Returns into square feef, because
the weight per square foot varies greatly in proportion to its
thickness. The conversion, if it is made at all, will naturally incur
a considerable amount of error.
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recorded in the Customs Returns, () There are many varieties
in the quality of goods imported and exported while market
prices chosen for each commodity usually refer {o only one ot
two brands or grades; therefore, the product of price by quantity
varies as the sample chosen is higher or lower in quality. When
it is of high quality, the product thus obtained will be corres-
pondingly high, or vice versa. This will tend to upset the
original relative importance among the individual commodities
in the import and export trade, and unduly affect the numerical
result of their index number.

These drawbacks are present when the index number is
based upon the market prices. If the Customs Returns value
(i.e. the import or export value) is used, there will be ne
difficulty except that the quantities are not recorded in case of
goods paying ad valorem duties. Since both the price and the
weight (quantity) are obtained from the same source, no con-
version of quantity units is necessary. As the Customs Returns
value of a certain commodity is the quotient of its total import
or export value by its corresponding quantity, the product of
[that value and of the same guanitity gives the original dividend,
(i.e., the total import or export value of that commodity).

The Customs Returns value is an average of values declared
by merchants or estimated by the Customs or, in other words,
it is the average cost actually paid or received by a country for
goods it buys or sells, For example, the value of our imports
of American cotion in 1929 amounts to 43,954,084 Hk. Tls. The
price, 42.715 Hk. Tls., obtained by dividing the total value of
all the cotton consignments imported by their total quantity,
1,028,144 piculs, will show the average cost per picul actually
paid by Chinese for various grades of American cotton in the
year with more comprehensiveness than the market quotation
for a gingle grade of cotton, say “Middling American,” provided,
of course, the Customs Returns values are trustworthy. But
it should be noted that, the' purpose of price index numbers
heing generally to measure price variations over a considerably
longer period of time, the commodities in the index numbers
must be kept ‘uniform in quality throughout the whole period.
The Customs Returns- value, which is simply an average wvalue
for various grades of that commodity, hiowever, represents no
definite quality., Assuming that both the price and quantity of
‘Amerjcan cotton imporied this year are just the same as those
of last year, the fotal valué 21d consequently the average -
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(Customs Returns value) would undoubtedly be affected if the
quality changes. The index number made from the import or
export values would measure the net resultant of two sels of
changes, and one cannot tell from the published results what
part of fluctuations is due to changes in prices and what part
due o changes in the quality of godds bought or sold. As a
matter of fact, the import or export values as recorded by
Chinese Customs are mot so trustworthy as those in foreign
countries where valuation for statistical purposes are more
strictly administered. It is believed that the export values are
less reliable than the import values; and the values of goods
paying specific duties to which most of the principal articles of
import and export included in the index numbers belong, than
those of goods paying ad wvelorem duties?® This explains why
we prefer market prices to Customs Returns values. Moreover,
should the Customs Returns welues be used, the index number
made therefrom would be unduly delayed in publicationr because
of the fact that the Customs Returns are published quarterly
and annually at the present time. Though the compilation of
Monthly Returns is under contemplation by the Customs, yet
the delay in its publication will be inevitable owing to the
remoteness of certain districts. According to Professor F. Y.
Bdgeworth in his study of price index numbers, the discrepancies
between the averages with haphazard and systematic weighis
seldom amount to 5 per cent of the result while these caused by
the use of incorrect price data amount to as high as 25 per cent.
As the Customs Returns valwe is inadequate for the purpose of
compiling these index numbers, the market price is preferred.

30. Tariff rates fixed as percentages of the values of goods are said
to be ad valorem duties while tariff rates fixed according to measure-
ments, such as the duty on cotton at Hk. Tls. 1.20 per picul, are
specific duties. The values declared on those goods of import pay-
ing specific duties are, however, not entirely trustworthy as to be
seen from the following statement given in Part I of the Foreign
Trade of China, published by the Maritime Customs:

“The valuations of specific-duty-paying gocds are compiled
from applicants’ statements, and, in ths absence of the right
to demand production of duly certified invoices, are published

* with Teserve,”

As our esport tariff which had been put into operation since-
1858, was not revised until June, 1931, it is apparent that the-
valuations on which the specific duties were based are much too low:
The undervaluation of export, it is believed, constitutes an mwsxble
item of our export in the international balance of trade.
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When we have decided upon the use of the weighted arith-
metic as the formula of the index and the values of imports and
exports as weights, such difficulties as arising from the absence
of quantity figures in the Customs Returns and from the dif-
ference between the quantity units by which goods are bought or
sold at the market and those appeared in the Returns are autom-.
atically solved. In computing the weighted arithmetic index
number, the price relatives of various commodities are multi-
plied by their respective values of imports or exports; the sum
of the products are then divided by the total import or export
values of all the commodities included to give the index number.
As weights are multipliers of price relatives instead of actual
prices, the influence of price changes of individual commodities
upon all commodities is in proportion to their relative impor-
tance; the index number thus obtained naturally will not be
affected by the quality of the samples chosen as in the case of
weighted aggregative methods.

<P
. . “p (PoQu)
Symbolically, the formulais I = —E—“PT, It must be noted,

however, that P in ;’—‘ represents the market price, as the

new index number is bz;sed upon market quotations; while P in
PoQo represents the Customs Returns walue, since weights
(PoQo) are those of import or export values faken from the
Customs Returns. When the market price does not coincide
with the Customs Returns value, the product of the market price
P and Q can not be equal to the product of the Customs Returns
palue P and Q. Consequently, the weighted arithmetic index
number will not give the same result as the weighted aggrega-
tive index number.

In fact, the weights used in compiling index numbers are
not necessarily consistent throughout. Sometimes weighting
ccefficients are used instead of values by roughly estimating the
relative importance of individual commeodities. For example,
three price relatives such as 150, 120, 175 may be weighted by
coefficients, 3, 2, 1 respectively; the weighted arithmetic index
number will be:

T 150X3-4+120X2-+H175X1
I= S



In order to discriminate weighting coefficients from PQ’s in
the preceding formula, we usually denote the former by W7,
W, W oo, . W2, Although the weights in the import or
export price mdex number are the average import or ex‘port'
vilues during 1925-27, and by no means arbitrary ones, there
still exists a slight difference between the formula heretofore
used and the above-mentioned weighted arithmetic formula. If
will be clearer to substitute PQ's with W’s as the weights of
individval commodities. The formula hence hecomes:

Pl P P10 on
I = B w -i-P e 2 '—Pun“
\v'-kw e W
5]
~ZE)
- Sw

It was approved by Dun, Falkner and Young. In Professor
Fisher’s “The Making of Index Numbers,” it is designated as
Formula No. 90011 The same is used in computing our index
number of the cost of living in Shanghai1?

11. 1. Figher: The Making of Index Numbers, Appendix V, p. 487.

2. T. Sheng: The Index Number of the Cost of lemg in Shanghai,
Statistical Series No. IV, National Tariff C i
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T E B2 & B &K B xR
The Revised Index Numbers of Wholesale Prices in Shanghai*
BEHY R & 3 H=100

Aversge of 1926=100

" E-3 # i £
Rl By Gronps -
" 1tﬁh£t-’f;’a‘ﬁ e o | ES '
e g g PESTAES o mimon| F8 o lm m |G
Food Pra-) Eibres & Metate | E251E | Buitging | EFger | Miscel | fndex
B Cereals Provist M::;«e lu— etals | Lighting Mrterials gl:_i::t::f- aneous
Thereof
BE44 1021 722 s16 | 1085 ¢ 981 | 1057 | 1255 | I6L7 | 1040 | 1046
+—4 1922 626 | SL5 | 1041} 8.1 | 1054 : 97.5 | 956
=4 1923 868 | 939 | 1106 | 993 | 1028 98.5 | 102.0
“4=é 1924 838 | 955 10754 925 ) 019 95.5 | GT.9
iz 1925 9L1| 955 | 106814 969 | 995 10L: | 99.3
74 1926 1000 | 200.0 | 100.0 | 100.0 | 100.0 100.0 | 100.0
434 1927 | 1606 | 1081 | 1009 | 1091 | 1127 1021 | 1084
~pax 10281 8§96 { 1087 | 1021 | 1029 | 1040 1020 | 1007
§-Ade 1o29] 972 ] 1005 | 1019 | 1110, 1041 1042 | 1045
~Faf% 1930 1103 [ 1203 | 1056 | 1362 | 1i7.1 1114 | 31148
REHE 1921 )
—J Jan. 686 | 86| 94681 943 | 11886 1045 | 1029
=} Feb. 6L7 1 832 | 9r1| 976 | 144 145.6 | 1055
=} Mar, 656 | 836 930 951 | 1154 106.0 { 1062
mE Apr. 657 { 811 999 | 1013 | 1156 105.6 | 105.9
A May 708 | 808! 1005 | 1006 ¢ 1110 105.1 | 1c5.2
2B Juge | 727 804 | 1043 | $9.5 | 1093 108.5 | 105.4
%l Tuly 784 80.3 | 1064 | 975 | 1068 1047 | 105.0
A Avg, 7.7 ] 528 | 107.2 | 959 | 1063 1032 | 1(5.8
5H Sept. | 801 | s28 ) 1108 9501 1040 10641 § 155
H Qet. 7731 808 ]| 1078 | 926 | 1031 1009 | 1628
4—H Nov. 766 § 818} 1¢6.9 | 928 ] 1025 1017 | 1025
+§£ 782 | S0 | 1054 | 908§ 1025 102.8 | 1621
¥ 19224
EE--- y: | %‘Isn. §2.2 79.9 | 1048 §9.3 | 103.0 968 | 1004
=) Feb. 868 | 707 | 1050} 903 | 1026 99.8 | 101.6
=J Mar. s9.4 | 811 | 10883 89.7 | 1009 100.2 | 1018
WA Ao g7 | 802 | 10561 886 | 1028 1011 | 100.6
30 Moy | 845 77| 1024| 53| 1062 981 | 59.2
XH Jue | 815 80.6 | 1045 | 8L7 | 1061 551 972
£ H July 828 83.6 | 103.0 81.0 | 105.2 965 97.6
AR Asg 61 SL7t 1010 | 820! 1035 9Ld | @81
FH Eept. 80.4 80.1 98.0 814 | 1084 944 5.0
3 Oct. 79.1-| 08| 994 | SL4 | 1058 963 | €62
3—J Nov 768 | 842 | 1050 | 833 1108 968 | 975
+=1 %08 | 8561 1070 | 869 ] 1134 97,4 | 995
-4 1923 N
Bt jq}an, 852 | 880 | 05| 807 | 1109 982 | 100.9
=H Feb. 89.0 9.8 | 1128 96.4 | 1082 99.5 | 105.3
=H Mar, | 859 | 9057 | 1094 { 1026 | 1052 1021 | 1041
A Apr. e84 | 936 | 107.9 | 1014 | 1054 100.9 | 1032
A May 8.7 | 942 | 1089 § 1016 | 1030 100.0 | 1020
%A June | 888 929 | 10056 | 995 | 102.0 97.8 | 1008
X3 Inly 87| o921 | 10021 935 | 1030 987 | 1008
AH Aug. | S71| 931 1067 | 989 | 1011 95.7 | ‘999
%)} Sept. | 889 | 939 | 1085 | 1049 | 1004 981 | 1023
FH Oct. ¢51 ] 949 | 1114 | 1000 ] o901 963 | 1017
4+—8 Nov. § 8211 978 11511 9861 of1 964 | 1028
4= Dec 8L6 97.1 | 1173 98.3 97.7 96.3 | 102.6
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The Revised Index Numbers of Wholesale Prices in Shanghai (Cenrd)
BB+ E & 3 3=100 Average of 1926=100

1 % E:d i E 14
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The Revised Index Numbers of Wholesale Prices in Shanghai (Conr’d.)
B E+ % &£ T =100

Average of 1926=100

- - % Eit k4 B
roups
Ll kﬁf; pa st
; =% o | BB General
. w o [EREIES o mla n|TE |5 e
F-évlem- Fibres & Foel & | oo | &Pre- '} Miscel- | Index
B Cereals Pt:‘ﬁ:;nm’{\!:::::c— DMetals | Lighting M:: er’i:fx g;;::xgx:n? Janeous
Thereof e
BEHE4s 1928
=J Jan, 833 | 1070 | 1010 | 1085 | 1048 | 1037 § 1022 | 1010 | 10%0
=8 Feb. | o993 | 1035 | 1014 | 1042 | 3039 | 1036 | 1000 | 1019 | 102.2
=J Mar. 944 | 1080 | 1026 | 1030 | 1030 | 1019 | 1011 | 1027 | 1024
BEA Apr. 935 | 108.8 | 1026 | 107.8 | 10£0 | 1025 | 1017 | 1025 | 102.9
T May | o932 | 1005 | 103.7 | 1070 | 1021 | 1014 | I621 | 103.0 | 1030
#J June | g72 1 1000 | 1024 | 1043 | 1027 | 012 | 1032 | 1036 | 1007
£ Judy | s51 | 1077 | 1033 | 1016 § 1025 | 998 | 1025 | 1032 | 1608
AJ Ave. | g26 | 1086 | 1006 § 99.6 | 1035 | 1023 | 1021 | 1019 | 908
Al Sept. | s21 | 1033 | ‘998 | 988 1005 | 1013 | 1003 | 1000 | 289
i OQct. §9.4 | 1043 | 10189 { 99.7 | 1037 | 1055 | 100.2 | 100.1 | 1012
i—ﬂ goz 911 | 107.9 101‘; igﬁ 103.2 186.1 gg.é mo.g Ig}-é
"—J1 De: 982 | 108.1 | 101. 4 | 1037 | 1058 X 1017 | 10L
REH-AS 1929
© —H Jan. 93.6 | 1066 | 1015 | 10L.2 | 103.2 | 1059 | 1023 | 10131 | 1017
=41 Feb, 953 | 107.7 | 10L5 | 1055 | 1081 | 1079 | 1045 | 1025 | 103.
=H Mar. 949 | 1054 | 1026 | 10908 §{ 1062 | 3079 | 1057 | 1030 | 10L1
MA Apr. | so2 | 1077 | 1020 | 1129 | 1054 | 3090 | 3053 | 1032 | 1081
Ff} May. [ 595 | 1101 | 999 | 1081 | 1084 | 108.8 | 3053 | 1026 | 1026
] June | o912 | 1107 [ 997 | 1107 [ 1042 | 1081 | 1052 | 1031 | 103.0
£H July 952 | 1081 | 1003 | I11.5 | 3036 | 107.8 | 1066 | 1026 | 1034
AR Avg. L e97 | 1084 | 1020 | 1123 | 1044 | 3068 | 1065 | 1046 | 1048
Jull Sept. | 1037 | 1107 | 1045 | 1127 | 1046 | 1054 | 2063 | 1019 | 1066
51 Qet 1062 | 1113 | 104L | 1340 § 1041 | 2091 | 1068 | 1068 | 1074
i—-ﬁ Igov 1034 | 109.9 }gﬁ;.% 114.7 | 101.0 {g% 1077 | 1072 %86.;
+=J] Dec. | 1031 | 109.2 1| 1150 | 1012 9 | 1070 | 1061 5.
EHE 4 1930
—J Jan. | 1081 | 1129 | 1034 | 1232 | 1034 | 1083 | 1088 | 1055 | 1083
=J Feb. | 1135 | 115.7 | 1051 | 1291 | 107.3 | 1112 | 1128 | 1086 | 1113
=J1 Mar. | 1305 | 1350 | 1050 | 1310 | 1070 | 1147 | 1155 | 1086 | 1113
BT Apr. | 1130 | 1185 | 1047 | 1294 | 1083 | 1149 | 1152 | 1073 | 1112
Il Mey | 1125 | 111.2 | 1034 | 1802 | 1127 | 1151 | 1160 | 1075 | 1110
#H June | 1184 | 1201 | 1088 | 1445 | 1194 | 1200 | 1244 | 1329 | 1175
B July | 1217 | 1266 | 107.8 | 1444 | 1227 | 1217 | 1250 | 1352 | 1204
AN Aug. | 1178 | 1258 | 107.6 | 1442 | 3221 | 1231 | 1287 [ 1347 | 119.6
Juf Sept. | 1145 | 1263 | 1065 | 187.2 | 1255 | 1205 | 1249 | 1145 | 1184
+H Qct. | 1008 | 1237 | 1066 | 1385 | 1236 1200 | 121.6 | 1146 | 1154
F—J] Nov. | 985 | 1208 | 1058 | 1367 | 1235 ] 1217 | 1216 | 13290 | 1141
+=H Dec 931 | 12L1 | 1047 | 1419 | 125.2 | 1230 | 1238 | 1124 | 1138
BBl =4 1931
—j1 Jan. 931 | 127.1 | 1119 | 1611 | 1319 ) 1278 | 1355 | 1163 | 1107
=H Feb g6.5 | 159.1 | 122.7 | 1641 § 1425 | 1310} 1413 | 1199 | 1874
=H Mar. | 958 | 1313 | 1198 | 1843 | 1463 | 1351 { 1460 | 1221 | 1261
mJj Apr. 919 | 1310 | 1214 | 160.2 | 1524 | 137.2 | 1473 | 1227 | 1262
IR May | 950 | 137.6 [ 1189 | 1595 | 1581 | 186.0 | 1476 | 1238 | 1275
AH June | 940 | 1418 | 1214 | 157.4 | 1529 | 137.1 | 1532 | 1260 | 1202

Rt R ot e R bl AR Oy Y oy i ey P
g » {ZHRE AR,

»

°

i
EOTREEERC AT ) ERPTRIUERE L), HEER

The index numbers beginning from Jznuary, 1927, are reviged cories

on the new base (1926). Those from January, 1921 to December, 1926 are re-
computed into geometric averages from the original price list on the February,
1913 base (zee Appendix VII) and then converted to the new base.
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The Revised Index Numbers of Export Prices in Shanghsai

EB+tE S 3P H=100 Average of 1926=100

= N
B ¥ A& Raw Materials EES |ARS |ann
e |lmon|sn | me | w8 | 20| 5 |ceonea
el . v
Aé‘;:‘l’l' Animal | Forest |Mineral ducers’ | sumers
Prodnats|Exod Prod Praducts Average | Goods | Goods | Index
BRI 1926) 1000 100.0 1000 100.0 100.0 100.0 100.0 100.0
—ezede 1927 10583 | 1022 | 1002 | 1197 | 1086 | 1065 | 1044 | 1081
+-44x 1928) 1068 106.0 944 1049 1060 1040 101.6 1045
FAE 18 109.6 108.3 93.1 29.2 107.5 103.8 102.0 105.2
Uik 1930] 1169 106.7 96.0 1145 1188 1026 10£0 108.3
BEoss 1927
—} Jan. 103.1 107.5 1086 1224 106.5 107.3 1017 105.8
~JH Feb, | 1026 | 1022 | 1083 | 1227 | 1050 | 1064 | 1025 | 105.0
=4 Mar. | 1057 999 ] 1018 } 1231 | 1071 | 108.8 | 1018 | 1085
pA Apr. | 1058 | 1002 99.3 | 119.6 067 | 1148 | 1010 | 1081
HH May | 1087 | 1021 925 | 1298 | 1090 } 1139 98.6 | 1085
%1 June | 1075 989 | 1018 | 1212 | 1080 | 1088 | 107.7 | 1081
+H July | 1091 994 | 1084 | 1215 | w092 | 1058 | 1061 | 1075
AR Aug. 1046 954 964 1214 105.3 103.1 105.3 1047
JiH Sept. | 1069 | 1029 979 | 13181 | 1076 | 1045 | 1045 | 106.0
F4 Oct. 1082 | 1058 g65 | 1159 | 1088 | 1041 | 1066 | 1068
+4—f4 Nov. | 1051 | 1026 974 | 1099 | 1051 | 1027 | 1056 | 10%5
=} Dee. 978 | 1113 984 | 1501 } 1014 983 | 1054 | 1012
BE -k 1928 |
—A Jao. 1011 100.8 99.0 108.2 103.2 103.1 99.8 1025
=} Feb. | 1037 [ 1108 91.3 | 1060 | 1026 | 1050 | 102 1044
=H Mar. | 109.0 | 1054 918 | 1059 | 1075 | 1032 | 1030 | 1053
W Apr. | 1103 | 1026 o18 | 1083 | 1083 ¢ 1049 § 1000 | 1056
AH May | 113, 105.7 937 | 1076 | 1106 | 1028 | 1031 | 1067
A Jope | 1078 | 1042 933 § 1087 | 1067 { 0L7 | 1042 | 10486
£h Joly | 1104 | 1041 914 | 1046 | 1082 | 1021 | 1034 | 1053
ANl Aug. ) 1074 | 1040 g46 | 1029 | 1059 | 1028 | 1008 | 1038
Jufl Sept. [ 1016 | 105.2 965 | 1027 | 1021 | 1064 99.6 | 1029
+f Qct. | 1063 | 107.2 957 | 1023 | 1055 | 1059 | 10L0 | 10&7
= Nov. | 1051 1014 938 102.1 1042 105.1 99.6 103.6
=1 Deec. 1058 108.8 96.5 101.8 105.4 1047 100.8 1043
RETAS 1929)
—J Jan. 105.0 107.6 6.0 100.7 1045 103.2 101.0 1034
=5 Feb. 106.7 1089 96.8 180.6 1056 1028 100.9 1038
=8 MMar, | 107.2 108.5 883 101.0 105.9 103.7 100.9 1042
PHA Apr. 105.6 105.9 947 99.7 1045 100.0 1011 1024
EH May | 1064 | 1058 05.2 28, 1048 | 1015 | 1685 [ 1045
*J Jone § 1089 | 1054 957 978 | 1085 | 10L1 | 1031 | 2041
4 July | 1107 | 1080 90.8 974 | 107.8 [ 1046 | 1002 | 1055
AH Aug. | 118 105.8 80.8 97.6 1082 105.0 101.3 105.8
7l Sept. | 1156 | 1084 92,0 ¢80 { 111l | 1078 | 10L7 | 108.2
+H Qct. 117.0 115.6 89.8 938 1134 107.0 100.5 103.9
~+—f Nov. | 1110 141 9L2 991 109.2 1045 100.8 106.1
+=4a Dec. 109.1 1122 838 10L3 107.8 1023 1011 1048
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The Revised Index Numbers of Export Prices in Shanghai (Cont’d)

EHE LR =100

Average of 1925:100

! B # %  Raw Materials Ers wrd|nm
Pro- Con~
LBE mmE vy | R |y | o8 | General
f:r;‘{ | Animal | Forest | Mineral geers’ | sumers Iad
Products |Products {Products|Products Average| Goods ; Goods | ladex
gl 1930l
~=§ Jan. 1111 1125 90,4 106.8 1101 103.% 102.4 1064
=H Feb. 115.8 108.4 929 118.5 118.7 105.2 104.5 109.2
=} Mar. 116.8 109.4 93.9 114.2 113.9 105.2 101.1 108.7
H Apr. 117.8 107.4 92.4 113.0 114.8 105.9 97.1 1085
il Nay 117.5 106.4 93.2 111.3 114.2 102.3 095.4 106.8
7 J June | 120.7 108.4 963 118.1 1172.8 1096 111.5 1140
+H July 1204 1046 1035 119.7 1236 109.1 i12.2 116.8
AR Aug. 121.3 103.9 97.8 120.2 117.9 107.3 1101 118.0
.8 Sept. [ 119.0 1047 983 116.9 115.8 1040 1071 1104
8 Qct. 1109 105.2 95.0 1125 109.8 96.0 103.9 1048
~+—H Nov. 109.8 105.2 100.9 110.3 1090 91.6 102.0 102.2
+=H D 1022 1040 1029 1158 104.3 013 1014 99.7
" BE=He o8y

—~F Zan. | 1028 | 1066 | 1020 | 1254 | 1062 | 991 | 1025 | 1082
=8 Feb. 1128 1119 108.6 134.1 115.4 102.0 105.1 109.1
=4 Mar. 1115 nuze 111.0 187.3 115.9 1030 103.8 109.9
WA Apr. 110.5 1106 112.2 136.9 1142 99.0 1041 107.4
L May 111.2 106.9 1138 137.2 1142 946 139.1 1113
7B June | 1145 105.5 118.8 135.3 1165 93.6 1253 117
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‘The Revised Index Numbers of Import Prices in Shanghai

RE i & T H=100

Average of 1926=100

3 L Raw BJaterials .
B R & sES|HRE|ann
Con-
BE 3 E M= T35 [Prod General
Af"‘:lﬂ' Forest | Mineral sumers’
'_pmudrucgg Products | Products | 47688 | Goods | Goods | Indes
100.0 100.0 100.0 100.0 100.0 100.0 100.0
114.7 109.0 1206 1156 1049 1049 167.3
1199 102.8 105.2 1155 1054 96.8 102.6
1277 106.6 1010 1203 110.6 102.0 107.7
1511 1217 1189 1416 1281 120.7 128.7
Bl s 1997
—$ Jan. 97.8 110.1 1184 103.0 1043 107.7 108.0
=5 Feb. 100.4 1109 12L5 165.7 103.8 105.8 105.4
=j Mar, 1085 110.2 123.0 1103 1049 105.6 106.6°
A Apr. 103.6 109.1 1221 108.9 1058 107.4 1072
9B May 109.1 1682 1213 1115 1086.1 106.8 107.7
A June 109.4 108.7 1182 110.8 105.4 107.3 107.7
4 A Jaly 1185 105.3 126.2 nzz 105.9 107.9 106
AH Aug. 1227 1087 126.9 1226 1= 105.7 1G6.3 1098
Jull Sept. 1886 1118 1241 133.5 1065 108.0 119
5 Oct. 1804 110.9 119.3 1265 1043 101.4 107.5
4—H Now. 1242 1089 116.3 1213 1040 98.4 1045
=3 Dec. 1179 105.8 113.1 1181 103.6 98.8 103.6
EEi-hae 1928
—f Jan. 120.6 106.8 1129 117.9 1041 95.9 10238
=§ Feb. 116.8 108.0 110.8 1147 104.8 98.3 103.2
=7 Marn 1209 103.5 108.2 1168, 108.5 97.9 1037
HA Apr. 1233 1029 107.5 1184 107.5 99.1 105.0
AHH May 1252 101.7 107.5 119.7 1064 99.0 105.0
A June 1218 1014 106.4 117.0 107.8 97.3 1036
48 July 128.2 1006 1043 9.6 106.2 98.2 1038
AH Avg. 118.0 100.8 103.2 112.1 103.5 93.6 98.5
8 Bept. Tizs | 1009 | ore | ez | 1028 940 991
TH Oct. 117.2 1015 1008 1125 103.3 96.0 1010
~+—H Nov. 117.3 103.4 99.7 112.5 1044 97.6 102.2
—H Dac. 1217 1043 98.7 1154 105.2 97.1 102.7
REFASR 1929
—H Jan. 121.2 107.1 93.9 115.6 106.3 96.6 1028
=§ Feb. 1226 108.1 1008 118.9 109.3 100.1 105.6
=4 Mar. 1265 110.7 100.5 119.7 1113 101.0 107.1
A Apr. 1232 108.9 103.3 urs 1118 99.8 1061
F B May 122.2 108.1 1006 11656 109.9 98.9 1049
#AH Jane 127.5 107.5 1011 1203 1097 98.5 105.4
4B July 1288 1071 99.6 1209 1103 100.2 106.7
AR Aug. 1275 106.0 99.4 119.9 1117 1038 108.7
J.B Sept 1348 105.7 100.2 1252 1125 106.4 1117
“PH Oet. 1344 103.5 10L7 125.0 1129 107.7 1125
=5 Nov. 1312 1029 101.9 1228 111.4 1058 110.6
“4=H Dac. 1319 103.2 1028 123.4 109.5 1953 " 11061
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The Revised Index Numbers of Tmport Prices in Shanghai (Coned.)
BT & F 3 =10

Average of 1926=100

3 g S
5 B $ & Raw Naterialy cEn|lnnalann
Pro- Con-
5 n
= Agrical- ;3]* m. Mﬂ E10 8 ducers*- | sumers’ Gezeral
fural ‘orest ineral ] Tndex
] Produets | Products | Products | Average | Goods | Goods
REH e 1930
—H Jan. 1442 103.3 1117 1342 113.2 197.8 114.6
—J Feb. 139.2 106.5 118.9 132.4 116.9 109.3 1158
=} Mar, 142.3 109.3 174 31345 119.0 105.8 0o
WH Apr. 150.6 111.8 115.6 140.2 1195 1112 119.2
HJj May 1529 115.7 113.0 1416 1214 1155 1223
8 June 178 1345 119.4 162.0 1364 126.1 156.0
4 July 165.6 139.5 1229 1545 1375 1314 1877
A Aug. 155.0 1340 1228 147.2 1372 1507 135.6
7uf} Sept, 147.3 122,68 115.9 139.2 133.1 131.2 153.3
3 Oct 139.9 127.2 1189 133.4 3.7 1245 1278
+~H Now. 147.8 123.0 112.8 138.5 1343 124.0 129.2
=] Dec. 150.6 125.7 118.2 11,8 185.7 12690 1313
BE=e2 1031 .
:ﬂ Jan. 173.7 135.4 1248 160.4 150.5 138.2 1455
:E Feb. 200.2 143.1 1351 182.0 163.5 146.9 157.8
=H Mar. 170.2 150.3 140.1 1622 1619 146 8 153 2
-HH Apr. 175.6 150.3 1390 165.9 163.8 7.3 1556
Eﬂ May 169.8 1522 14L.0 1623 1628 146.8 158.8
A June 172,0 158.6 1420 1646 1650 149.6 156.1
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Commodities and Their Basic Prices in the Revised Index

Numberz of Wholesale Prices in Shanghai

"
1 % R ® B moow (BEER
Commodities & Descriptions Unit 2 ‘;‘”
# & #H
Cereals
X Ricer—
potiitizod Rice, Long, Ghangshu A 2001be) 12185
HRER » o Soochow » 11.583
UWRE n » Kiangsi 0 9.019
-2 S »n » Hunan ,, 9.572
—~BRIE » 18t quality, Saigon » 9.587
e s» Meedong, Rangoon ”» 2515
BOET 5 Glutinows, Changshu - 11019
s Wheet:—
TRHE ‘Wheat, Hankow $0 pical | 4.533
RELpES »  Tientsin.Puakow Bailway ' 4623
BREEADE  ,,  Istoquality, T.8. 4 » 5150
B Wheat Flour:—
$=RARIEE  Wheat Plour, “Green Battleship” £ sack 2.385
ERFIST 1 2 ‘“Bicyele” » 2356
BEHSE a »  “Iwo Horses” » 2520
SEEEY ” 5 “Gold Bell” » 2.974
HHRFAES 5 “Major” » 2.276
*E Boya Beans:—
KMV Soys Beans, Dairen 3 pienl | 4578
L3 .
KELMENHE » 5 Honan " 4834
BY E0EE Broad Beans, Hankow - 8.004
¥iH WHABSE  White Peas, Pukow 3 8.894
By ANET Black Beans; Hankow ” 3873
e s Kaolisng, Dairen ”» 8048
R KEgR Gora, Dairen » 3.113
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Commodities and Their Basic Prices in the Revised Index

Numbers of Wholesale Prices in Shanghai  (Conrd.)
B B R W B o EERE
Commodities & Descriptions Uit P’;“’
B E W HE
Other Food Products & Provisions
-3 Tea:—
%‘}gﬁ% Tes, Lg:?’en, Ist. quality, ‘“Chun 38 picul | 99.083 )
FRF3EZE LY Tea, Black, 1st, quality, “Kee Mom’ ” 91.992
e =BUnernsE  Coffee, 2nd. quslity, Java » 248,568
-3 Sugar:—
RGP Sogar, Brown, Ne. 10 " 6342
gﬂﬂ&!ﬂ@ﬂ » White, No. 24 » ' 7.518
ARG » » N7, Japan P 7.819
i Liguor:—
DIERE  Liquor, Best, Shaoshing ” 8.417
i Beer, “U. B.” $H case 8.642
j=}bita g Brandy §T dozen | 18278
2304 Tobaceo Leaves.—
IR TFHHE Tobaceo Leaver, Iet. quality 38 pical | 25,158
Shangtung R
EREYNE#®E Tobacco Leaves, 1st. quality, U.B.A  [&gs 100 1bs} 53.5%
E3. Cigarettes:—
‘SRR Cigareites, “Gold Rat” . FE 1,000 2453
REEE »  “Ruby Queen™ ” 2,691
&5 ggﬁ‘ﬁﬁﬁ Oranges, Fresh, 150 pes-case, U.8.A. # caee | 10.932
=38 RTE Dates, Black @ piedd | 10007
EL ke Groundnuts, Kernels, Shengtung - 7.853
2ER PR Lily Flowers, 2od. quality ’ » 18.679
EH THEXE  Seed, Sesamum, Bokchow . 8.754
i " Oik— o ’
AETH Oil, Bean, Dairen » 12.968.

R AWM » Groundnut, Local

15510
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Commodities and Their Basic Prices in the Revised Index

Numbers of Wholesale Prices in Shanghai  (Cont'd.)

W& Kk E® B v o BEE
Commodities & Descriptions Tols | THee
- )

3t & & | e
Other Food Produets & Provisions {oont'd.}

@O ERAN  Vermicelli, 1st. quslity, Lungkow #1 pical | 10.383

b1 Porks, Fresh » 23.561
51 Beef n EEF 100 Ibs.] 12.078
EP Mutton ,, ” 15914
KEE AWHEWE  Ham, Kinhwa #  pienl { 42710
i3 Egga—

KM Egee Fresh, Selected A 1,000 1587

gﬁ% #e Eggz;&_}}:mmen, Crystals without | 3 picul [127.053
23, R Milk, Evaporated & case 7.604
p=-3 Fish:—

GEmaA  Fish, Balt, Native . §8 pical | 8657

MR » Salmon, Japan " 8.467
B/ %ﬂd{i‘.ﬁ'ﬁ ‘Bicho de Mer, Black, Spiked, Japan 1 170.838

HpREARRXERHE

Textile Fibres & Manufactures Thereof

e Cotton, Rawi—
Bepyis Cotton, Raw, Sbensi 4§ pical | SLOT4
M »” » Tungchow » $3.117
KU " Local’ Best, Stem:ginned, ,, 51.667
353+ ] Cotton, Raw, Yuysao ” 80.131
#i Cotton Yarnr— ! ’
FEXBHE Cotton Yarn, 10, “Daifet” & bale |130.800
me »  » 16, *Chen Teong” 5 188.250
yssmm v » w “PaoDing” ” 139.083

gﬁﬁ:ﬁ%ﬁ n  n 20 “Grand Wall” » 154,115
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Commodities and Their Basic Prices in the Revised Index .

Numbers of Wholesale Prices in Shanghai  (Cont'd))
% B R W B m g [BERE
Commodities & Descriptions Unit P‘;“B
-
VREZAXERS GO
Textile Fibres & Manufactures Thereof (cont’d.)
;‘i‘i"’x‘fkﬂtﬁ Cotton Yarn, 20's ““Water Moon™ &, bale [151963
g:gisgma ” » 82', “Funabijin” ” 925,087
[l et 2. S »  2/42's,*'Two Deer” ” 275.893
AR
s Cotton Tissues;— ~
“=¥5AktA Shirtings, Grey, 12 1b., Native JE plece | 6592
Rtz
E?H%E*t » » » ‘ Japan ”» 7.207
;{i—ﬁ—-—ﬁ#ﬁ%{_ Sheetings ,, 11 lb. - 4473
%ﬂﬁ*ﬁﬁl ” » 11D, s 5.905
DEElA  Shirtings, White, G- B, a 9441
THEREIER »»  Printed » 4107
g}:ﬁ#ﬁﬂ Drills, Grey, 121b. " 5085
g;{:ﬁ:k@ﬂ Jeans, ,, » 6429
FEHETTGS Satteen Drillg, 5-shaft | & yard 0.243
SEHAE Cotton Italians, Black JE piece | 12501
k=73 ° Ramie:—
%:RR-‘,{E Ramie, Ist. & 2nd. quality, Hopeh 33 picnl | 26.202 .
BoWEIRE s s 0w » Yoo
kiang . 24.450
o BREAE Grasscloth, Liuyang I 16pes) 55.417
R F—GRif Hessian Cloth, 11 oz FHE 1,000 yas. 149.208
FE WKEEE  Sheep’s Wool, Shangtung | # pical | 36167
s WREHE  Woollen Yarn, Knitting Cords, '
4ply . % b | -2000
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Commodities and Their Basic Prices in the Revised Index

Numbers of Wholesale Prices in Shanghai (Cont'd.)
# & E W B 5 ¢ 508
Commodities & Descriptions Unit 3 g‘”
HMHEXRBH HD
Textile Fibres & Manufactures Thersof (cont’d.)
w2EE WWoollen Tissues:—
NRE Serges & yard 2.656
HHR Venetizns " 3632
=HE Melton " 1618
B REBEE Silk Cocoons, Wasih 3 pieul | 150.417
i3 Raw Silk:— :
R EEET  BawSill, White, Rereeled, Ex.1&2 " 780.417
GEasE ” &g »  Stenm-filatures, 1 " 1292.500
DEEHEE  Raw 8ilk, Yellow i 1097.083
AmE Onso Artificial Silk Yarn, G/160 %5 100 Iba] 153058
i Silk Tissuesi—
f:£:3%] Crape de Chine ¥ yand 2,300
}éhﬁﬁ‘ﬂﬁ Huchow Crape B liang 0.886
SENLWAE  Silk Ponges, 1st. quality, Shangtung JE piece | 13.408
& B =
Metals
A Iron & Btesl:—~ -
gﬁiﬁfz‘aﬁiﬁ Pig Tron, Ist. quality, H. Y. P. Co. uf ton | 26208
REGEEM Mild Steel Round Bare, 3 in 3
gra el . B 1 pieal | 3360
FUARIE Ship Plates, 1/107 thick " 4958
:é?&m;m,s Piain Sheets, Galvanized, No. 30 " 1614
g—x-gmn Tinned Plates, Plain, 90 Ibs.-caze. £ case | 1802
ME%®  Iron Tabes, 2"in diameter 5 foot 0.200
g—]_i;"‘l*ﬁiﬁ» Wire Nails, 178" # barrel 4338
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Commodities and Their Basic Prices in the Revised Index

Numbers of Wholesale Prices in Shanghai (Cont'd)
L3
w % R W H m g BEER
Commodities & Descriptions Unit P’é”e
€ B W @
Bfetals (cont’d.)
Wi Iron & Steel:—
7@%5&9 Wire, Galvanized, No. 16 8 pical 5.850
—EAREFEF Needles, No. 1-9 Ak 10,000 | 14.000
8 T. C.¥#35% Copper Ingots, T. C. 36 picul | 30125
£y RBERKREHS Lead, Canads » 14.375
£ 2ESRS  Tip, Yunan ” 115.958
® B, =H
Fuels & Lighting
-4 Coal:— .
miTha Anthracite, Livkiang Bf ton | 10.427
HEaE » Hongay n 20.958
=giniEng  Cosl, Lump, 3rd. guslity, Matsaura . 7.408
DigAEsmEl:  ,, DMixtore, lst ., Masuda » 9.696
—RETR s Dust, 2nd. ,  Kaiping ” 6.885
R R » » Ist ,, Mike » " 8.567
& EEXKEAS Firewood, Good, Sze-an Slii biles, | 1253
B iEMEb Charcoal, Wenchow 48 picol | 1.089
o Mineral Oil:— .
Bz o] Eerosene, Socony & cae | 3447
HERA Gasoline # @ Sgals 2978
E®E - Liquid Foel, 1st. quality Hj tom | 80.985
R Fomada Capdles, 120z # care 3.078
KR HEBBINEE Safety Matches 25 chest | 26167 .
BEEHEMHE
Building Materials
K Timbers:— 1.
gﬁ@ﬁ%&‘% Boftwood, Fir ‘# piece | 8282
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Commodities and Their Basic Prices in the Revised Index

Numbears of Wholesale Prices in Shanghai  (Cont'd))
# % R W B g EEER
Commodities & Dzscriptions Unit P%"’
BERSE D
Bailding Materials (Cont’d.)
K Timbers:—
AFEHZIRIE Orogon Pine, Planks, §32 ft. EHR
o T ’ 1,aoozjup. fr.t 49.804
RIS Pine Planks, Fokien AR 1,600 ft.) 37.667
KEFWGHS  Ash, Yellow, Hewn Log w;”;ggg q| 70208
%ﬁﬁ*ﬁﬁ Tesk, Sawn Log, Siam R 188.750
AR FREBESR Lime, Wusih #0240 1. | 1171
HE EERADE Cement, Native 45 barrel | 3.417
®  ESREBM¥  Bricks, Black, 9" X431 X2}” R4 10,000] 63.213
F& SLiBidt Window Glass, Common BHR
BER ’ 100%6q . | 4263
£ RN Varnish, Ornde, Huichow $ picol |113.381
wE Boiled Linseed Oil il 1 som
£ B2 & F
Chemicals & Pr tions Thereof
B2 KA Add, Sulpheric, 66° Bé & case | 10.709
® 2K _ Bods Ash #  pical 4.242
WEE REENS Ammonium Salphate, 2nd. quality  [HES 103 1be] 5044
HESP tWFIEMY Polsssium Chlorate, Ist. & cwt ;12021
B8 EWHES  Alum, Wenchow 3 pienl | 3.567
A8 [HASAH Parafin, 1259-127° 12300
EREHER .
s § Aleohol & caze | 5017
- Dyesr— . B
{285 - Fast Indigo, Blus AR 4Ib.{ 0.858
SRkEH Indigo Paste, 209 31 pieo) | 34835
BT TImmedial Black, NXG » 88.500
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Commodities and Their Basic Prices in the Revised Index

Numbers of Wholesale Prices in Shunghai (Conf'd)

7 &% R ® B 7 o FEEE
Commodities & Descriptions Unit r%"”'
¥ B
Miscellaneous
# Paper:i—
E B Paper, “Mao Pien” % bundle| 10.700
257 Xd8" ;.  ,, DAL G. Cap, 25”X4¢", 17 1h. £ ream 1448
BHERE ’
£;§§’5+ » Newsprinting, 31" X43", 87 1b. " 2.598
e Vegatable Oit:— ' .
et Vegetable Tallow 38 pieal | 18,950
AR Wood Oil, 2ad. quailty, Hungkiang. | £ barrel | 20.475
ES SME  Motor Oil, 2nd. quality . ﬁﬁiﬁ 0921
Hi AgEE Bean-cake, Local K piece 1.528
ok KB 83r Brap, small sack, Loeal 41 pical | 2671
B Hides & Leather:—
FHEWSE Hides, Cow » 36.729
IE—R4&C Leather, Red, AL
B 1 48.250
IMEF FLEIMIEES Bristles, Black " 120.857
(W —=gEM  Intestines, Hog's H&] 100 sets! 35732
ZESE HESEE Robber Shoe, Men's 3 dozen | 13.438
BS WIHAESR Laundry Soap, 69 Doublats %1 case | 4,699
REH igo“y. 15- Electric Bulb, 200 V. 15:40 W, HE 100 | 221897
#E =R&IEA Chinaware, Bowl, Decorated 4T dozen | 2079
G ’ -
WEE HERE Eosmelled-ware, Basing, $0 cm.,. . 1.65
FROA Tocal o e ’ e
Hidy . g.%gm& Umbrella, 257, Cloth 't . : 7.825

*EE+ 42 STHH Average price of 1026,
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APPENDIX V
EE RES YRR BrEMRERK
Commodities, Their rBasic Prices and Weights in the Revised
Tndex Numbers of Export Prices in Shanghai

Termr 18
B oW R R B » ﬁ%ﬁ?%ﬁi‘p
Hi Inti T TICO
Commodities & Descriptions Tait T 000
HiF)

]
E OB &

Raw Materials ]

B B Agricultural Products i

s BB Wheat, Hankow (

38 piesl 1,003

% AG¥E ~ Beans, Yellow, Dairen A 69,647
i ) 1
gy EOED .  Broad, Hankow | ”» f. 2144
*0 EUBAE » Red, Trungming | » 3,409
¥E ®OWE , Green, Hankow " 1,787 -
Feq i S RS Kaoliang, Dairen M 2,228
R ey e gad:d Tobaced Leaves, 12k, quality, | n 4,236
- Shangtung
TE - Gronndnuts:—
BRC S Groundnuts, in shells, Hsa- ” [ 1,86¢
. chow d
g2 e Groundnuts, kernels, Shang- » 12,521
tung
2% EHEEHE  Secamum Seed, whit2, Boh- » 5,366
chow
e PRPSER Cotton, Raw, Shensi ar 35,036
BpE FA—RRRURH Ramie, 1sf. & 2nd. quality, » 3,676
B ) Hupeh
T Beeds & Cakes:—
I|EET Eeed, Rape, Wohn " 56201 4373
HHRT ,» Cotton, Tongehow ” 1918} 1,77
HRT ,» Lingeed . 18017 | 1,112
AR ) Bean-cake, Local ¥ piece 1.525 | 60,085
sgIredft  Beed-cake, Rape, Chekiang | 38 pieal | 2.048} 1,248
HBTUHF w w Cotton » 2986 § 2,118
ey AEUMLARE ‘Brae, small sack, Local . 2671 | 6998
§1 % % Animal Products
=z uesEw  Sheep’s TWool, Shangtung » 56,187 § 11,080
B REuR §ilk Cocoone, Wusih M 150.417 | 3,500

g mEst ,, Wasted, Long » 214833 | 9177
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Commodities, Their Basic Prices and Weights in the Revised

Index Numbers of Export Prices in Shanghai. (Cont'd)
9 5
w1 B R W H B & FENMEar
Commodities & Descriptions TUnit P‘;“ (1000
Hk. )

B ofr B OO
Animal Products {cont’d.)

g PBETiSp:  Hides, Cow 48 pienl | 867200 8591

%R -LIIEIks Bristles, Black

I —E3EIR Intestines, Hog's

EE PAE=TD 1 Goat’s & Sheep’s
EZ:)

# & Forest Products
Mk —HPEEE Softwood, Fir
E2 3

7

WA Pine Planks, Fukien

£% E Minoeral Products
INE¥RYSE:  Pig Tron, Ist. quality, H Y
® P. Co.
@S Tin, Yennan
s Antimony, Regulus, Hunan

Coal:—
mRmsR Coal, lli\lixed, 1st. quality, Fa-
shun

rOL B

BASIENUR  Coal, Dust, lst. quality, Fu
shun

£ E R
Producers’ Goods
Fi: Oil:—
KT . Oil, Beap, Dairen
AN 1 Groundnut, Local
8% FAXAMIE Cotton Yarn, 16's, “Chen
5 ‘Tsong”

F:23 Raw Silk—
SEEEE  Raw Silk, White, Steam™
flatore, 1& 2

WEKGE  Raw Silk, Yellow, Eteam-
filature, 1 &2

”
B &) 100 sets

2

# pieco

[FESR 1,000 £t

Ef ton

3 picul
¥ ton

48 picul

€, bale

38 pieul

120.68% 9,772
85,782 8,502
20,768, 1,108

3.282! 6,548

37.687) 3,808

38208 4,717
115958 9,716
440417 5,183

9.579 4,008

7548 21,195

12,963 26,021

15510 9,601

138.250; 11,443

1202.500, 107,585

iow.‘ossl 16252..
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Commodities, Thelr Basic Pricas and Weights ia the Revised
Tudex Numbers of Export Prices in Shanghai (Conr'd.)

15 8

% Rk %8 = ﬁl*ﬁi??tggﬂ*
Commeodities & Dascriptions TUnit Pries | Tiono
% | Hk3)

E B &
Producers’ Goods (cont'd.)

ABFRE Raw Silk, Wild, Filatures # pleul {530.417 § 13,865

& UmEg Varnish, Crude, Huichow " 113381 | 1,185
# Paperi—
e Pagier, “Mao Pien” | 4t bundle| 10700 | 1,014
sk » “Lien Shib"” (- 16230 | 1,467
R g Vegotable Tallow : M pieul | 18950 | 1,012
Hif 152 HME  Wood Oil, 1st. quality, 1524° | ¥ ton [351.004 | 18,128
#ZEF Nutgalls, Szechuen # pical ] 19925 | 1,485
H OE &

Consumers’ Goods
B SR4WER Whealf,)?gonr, “Green Baitle-| £ eack | 2335 798
ship

|
E3 - Tear— 1

%g{ﬁg Tea,"cg‘r]ieg.&e},sh quality, . 47 pical | 52.083 | 13,138

FRFIISE  Tea, Black, 1ot quality, “Keed 91202 | 12,385
- k= " Mum*
#8 SBMEE  Cigareties, “Gold Rat” F 1,000 | 2453 16,141
FE FagR Apti;g%r Zud, quality, Han-{ 38 picul | 56.125| 1,269
MO8 ESRSOH Vermicelli, 1lst. quaslity, » 19.383 | 4,080

Imngkow

KB £¥EYE  Ham, Kinhwa 1 42719 645
;i Poka ZLard, Boiled » 20192 1,672
# Egga—

KEIFME  Eggs, Fresh, Selected T 1,000 | 15487 7,602

BRG AT Lgeg Albpmen, Orystals with- ical {127.0831% 7,
SR # ont Zine & ple 7858

%ﬂt‘ E®  Egg Yolk, Dried, 1st. quality » 67.703 | 8,218
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Commodities, Their Basic Prices and Weights in the Revised
Tndex Ntmbers of Export Prices in Shanghai (Conf'd.)

1 .
] HE BF
W% kR B HB -4 Eﬁﬁﬁ(w;&%
Commodities & Descriptions Tnit P’é"e (1000
BL%)
Hor &
Consumers' Goods (cont'd.)
fo.vsid Cotton Tizsues:—
%—ﬁ‘z{:‘@}iﬁ Sheetingg, Grey, 11 Ib. JE pilece | 4473 | 3,084
%ﬂl@#ﬁ"ﬂl " » Wy n - 5905 | 9,963
S &mws Lace, Hand-made % yard | 0381 | 4517

A WBRIA Grass-cloth, Goarse, Linyang ]'gf;ﬁ | 55417 4971

& A PSRsUd Oarpets, Hand-made, 80 row | 5% sq. i.| 1839 [ 6,490
=

ag Silk Tissnesi—
éﬁﬁﬁsm Huchow Crape M lisng | 0836} 15311
SABNIWHT SilkPoogee, Ist. quality’) JE piece | 134081 8099
Shangtung N
% WEKREASE Firewood, Good, Sze An SE | wess|  ow
Bt mMRBE Charcoal, Wenchow 3 picol 1089|826
;ME ;.%;ﬁtﬁk& Chi vare, Bowl, D ted { 3T dozen 2.079 | 2,086

BB+ RS2 3y # Average price of 1926.
FRE VTR ASEPHRM G Average export value of 1925-27.
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APPENDIX VI

EELBRA GRS L L IEN LY
Commodities, Their Bacic Prices and Weights in the Jlevised
Tndex Numbers of Import Prices in Blanghal

sl B2

% & B % H PR Hazw i
Commodities & Destriptions [ 1% “f;"" g0
; X7
{
E 5 & ]
Raw Materials ‘f
B % Agcioifurc] Products ‘
S TERENAE Tieoh, Mtoreils. VR 8. # el | Lunl o4
I GRERTE Toacw Leaves, el pulty, HEr IW0ve 184851 22410
LA AL
Biz TEESER cm%, _R:;,Exlsﬂfi'-’alfz-a 7 pied ! yean i 81,556
%k E Forest Prodocts
23 Thrpers— i %
AT=ITE Uegon Piog, Flake $E25 P een
BEELEE LY g, B 2 4 i1 P
S IR
FResEe . L TEEwR L, g 145
TRy Tvo Plonk, & wide . 7;;{,«5?
£2-3 q} PR
EREREFY S Tullow, Hevr lop .- 29.9% -
?ﬁwﬁ"’ Tezk, Tovwa Do s " 1;_@:5;? b7 )
B E Nimesdd Profncis i
£ T LEVEE Creslogp T 7 el gni, 25%
B BEZITHF Tead, Tausde 2 pt-Fat R E 2
& EOEEES Tio io S, Sogopore ” L | B
k-3 Tipal—
EEEE S fpretge, ﬁ'm;;j . 2ol gamE o £isp
g Tou Tl e gualisn, BEe P BT - g
= *= =2
FPrpiincess” Grofs
=" " Ttemn T e
=TTERA I Thren, 28R oA G tnae DT s
ol 'ﬂy‘, 4
BEE—SWE Tavo Tewm, S27 *Ter . SEFD S

e o
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Commodities, Their Basic Prices and Weights in the Revised
Index Numbers of Import Prices in Shanghai (Cont'd)

n g [t BE

g & X H B Basie ig-%?z
Commodities & Descriptions Tnit§ | T 1000
HiE)

& E & O
Producers’ Geods (cont’d.)

4062 39/50 M= Sewing Thread 39150, 6-cord, s 10576
b2 El' 034, ) ), M gross 7V 1,690

Ei WEERE  Woollen Yarn, Enitting| g Ib. 2000 | 5709

Cords, 4-ply
AES: CfIso Artificizl Silk Yarn, Cf150  |Egy 100 1be{165.958 | 7,154
2334 Tron & Steel:—
ST M 3ild Steel Round Bars, 37 in | 48 picul | 3369) s871
) diziueter >
HWopy=F3R Angles, 2 wide » 3.852 587
PUESET Round Iron Shorls or Ends ” 3250 | 1s3p
FriemaiiE  Ship Plates 1/16 thick » | 4.458;
FRMEE . » o ” 3.753} 2804
=tgrt#id Plain Sheels, Galvanized, No' " 181 | 8248
BiZ 30
EHHOW  Plat: Cultings, Long ” 3.020 | 1,102

SHEFRED  Tinued Plates, Plain, 90lbe.- | #j case 7692 | 5,622
(54 cage

sy Iron Tubes, 2" in diameler R fock 0.200¢ 1,469

Egmﬁzzz Wire Nails, 17-6” #% barrel| 4833] 1213
Egﬁﬁﬁﬂ ,» Galeanized, No, 16 # pical | 5.650 817
33 Copper & Brags:— .
E&i—mﬁfi Bmsg"ﬁ "Yellow Metal, Bars, » 30.323 459
ﬁ&f&%é-h: Bmszsq f_ Ye-lzlgw etal, Shects, " 84584 1,098}
E:;.é%;f: Copper Sheets, No, 12-22 - 30.970 ) 497 -
5%;-?}\% ;s Wire; No. 1-28 » 89.646 i 59(;§_
b denic] Mineral Oil:— .
kR dos] Gasoline giég‘l? -2976 | 5601
LSy ZLiquid Fucl, st quality Mj ton ) 82.265| 8,381
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Commo{ities, Their Basic Prices and Weights in the Revised

Index Numbers of Import Prices in Shanghai (Conr'd.)
' = weer 2
w & % M B moo SN e
Commodities & Deseriptions TUnit Trice | ¢100p
= Hk%
& B & 0
Prodncers’ Goods (cont'd.)
BRAmA Mineral Ol :—
ZEEEE  Motor Oil, 2ud. quality I‘ﬁ’tufg L | eoon| 2683
KR AARKR Cement, Japan i baerel | 5025 2,187
el =LBMRKE Window Glass, Common oL o
R 100205, | 13| 1089
B  ATaBeiAt  Acid, Solphorie, 66° i case | 10709 1,163
43 Alkali:—
#HER Boda Ash 38 pieal 4242 2303
i Canatic Soda » G400 560
W EE ATHES Ammm;_ium Bulphate, 2nd {F%F 1001be} 5044 4,043
quality
A FHHERT Pareffin, 125°-127° 31 piend y 12099 4882
LEEERER
I Aleoliol #i case | BOIT; 2217
/=1 Dyeg:— :
ki) Fast Indigo, Blre RFd ilb. | 0358 ) 3,987
ZIREEN Indigo Paste, 2095 30 pienl | 34.838 { 12,66)
WS Tmmedial Black, NXG ” 38500 843
# Paper:—
25" X44"4-1r Paper, M. G Cap, 25”X447. 4 ream 1448 1 4530
R 17 Ib. M
31" X43"=-}+ Paper, Newsprinting, St”°X ' 2503§ 5,991
LR 43", 87 b, ’
S1”X43"84k Paper, M, F. Printing. $1”X 1. | o103} 20
& i, 37 Ih. " #
g’ms“ﬁ“—& Paper, Kraft, 36" X48” " 0.083 | 1,181
é‘i‘:’.&%ﬂs Paper, Cigaretie, 32 mm. £ il 1165 | 1,988
BT Goconut 0i1 " | & picar | 20067 ©68
13- Leather :—
i;.—-&g—:m Leather, Red, AT » 48250 5,471
‘BemEn »  Oalf, Black, B FMsq. fe. | 0655, 2,415
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Commoditics, Their Basic Prices and Weights in the Revised
Index Numbers of Import Prices in' Shanghai (Cont'd))

i 5t
w1 R R W H 2 n S e
Commodities & Descriptions Unit P‘é‘e (1000
Hi.%)

# R =

Consumers' Goods

ko —BEIDE Rice, 1st. quality, Saigon A 200 1bs’y 9.537 [ 86,070

iy %E&’?&ﬁéﬁ Wheat Floar, “Major” 4% mack 22716 | 10,976
A MR Tea, Liliton’e,Yellow Label, | #t cose ; 55220 | 2,027
sylon
Sugar :—

B WiAHF  Segar, Brown, No. 10,{Duich 31 pieul 6142 ] 11,310
Btandard) ”

E"‘Emﬁ gir, White, No. 24 (Duteh 7.518 | 59,232

3 Standerd) ”
ARTALE  Sogar, White, “X", Japan » 7.319 | 37,003
2 Liguor:—
ARSI Beer, “Asahi” & cae 97211 1528
jg:uEch] Brandy 4 dozen | 18278 | 1,971-

& KRIEE Cigaretles, “Ruby Queen” F% 1,000 | 2600
5 E"%‘I‘Rﬁ‘ﬂ: Oranges, Fregh, 150 pes—case | g5

17,699
cage § 10932 | 1,509

iz %gimea Ginseng, 200 pes.-catty Fi catty | 53875 | 1,244
iR | Pepper, Black §8 picul | 46167 713
HAbpr REZDET Macaroni, U. 8. A. & caes 8.638 952
45y, ERMESL Milk, Condensed " 18308 | 1,591
itk Infant Food . 80.500 548
fiid Butter . 69.000 ¢ 841

5 EEhET®  Bird%s Neat, Black, Malaysia catly 4808 1 1,060

FH EMps Gompoy, Dried, J2pan picnl {106.262 | 1487

WR AAKXITH  Blcho de Mar, Black, Spiked, 170.833 [ 2,301
2 Japen " i

% =

Fos i g Seaweed, Long, Japan .
845 Cotton Tissuea:~
-{:ﬁ*ﬁ.ﬁz‘s Shirtings, Grey, 7 Ib. JE piece | 4583

%—:&%5#* ” » 121b, Japan » 7.297 l\ 80,149

» 4925 | 2864
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Comwmodities, Their Basic Prices and Weights in the Revised

Index Numbers of Import Prices in Shanghai (Cont’d)
t % &
W % R R H moo MERE o
Comimodities & Dezscriptions Unit P 5 | a0
Hk.%)
i R &
Consumers’ Goods (cont’d.)
ExiFirg Gotton Tissues:—
‘%ﬂﬁ#ﬁiﬂ Shirtings, Grey, 14 1b, E picce 3‘5?7} ¢
REREA »  White, G. B. " : o.mﬁ -
. 18,
OAEA n » Japan a 8767
WIREIER »  Printed » 4107 | 9,158
Ez&:}iﬁ{ﬂ Jeans, Grey, 121b. . 6.420 § 10,458
Pt »  Blsek " 6% | 7,182
FARANFINE  Satteen Drills, 5-shaft W sard 0.249 | 23,520
BRRR Cotton Lastings, Dyed " 0528 5754
SR »  Ilgliang, Black JE piceo | 128011 4782
TRENR »  Venetans, Black ¥ yard | 0894 2,087
BErS » Poplins, Striped " 0517 | 2,283
FERAE ,»  Velvels, Black » 06381 1,220
W% 5SS Hessian Cloth, 11 oz 1’00;"‘;5&1_&5 149.208 | 1,057
e < Naw, O oy
B -éﬁ%m Gunny Bags, New, 2 1b. 1o, \oveor| 180
iR Woollen Tiegues ;=
i Berges % vard | 2656 5,330
B " Gabardipes " 8,692 798
HER Venetians " 3632 sg,44¢
z=Ra Belton " 1e16| 2118
% %ﬁrkm Woollen Blankete, 4 1. B piece | 8031} 1,016
plg Silkc Pisznes:—
TGHNER Ootton & Silk Salir, Black’| 2% yard 0.484 82¢
- Japan
RseE Crape de Chine » 2.300 826
S —EARESY Neodles, No. 1.9 B 10,000 | 14.000 | 1,044
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Commodities, Their Basic Prices and Weights in the Revised

Tndex Numbers of Import Prices in Shanghai

{Cont’d.)

| 2 o
B & R EOH w4 SN thest
Commodities & Descriptions TUnit 1";."" (1002
HkR)
BOR OB @
QGonsamers’ Goods (cont’d.)
i Kerosene:—

ELitiing Kerosene, Socony # case 8.447 55385
A » ARG " s.mz} &
S MRz RE  Safety Matches £ chest § 26167 § 1,687
FR kEAFS  Toilet Soap, Sandal # dozen | 2218 1,693
i HFEK Perfame Waler, Extract ” 6.273 8,177

Sandal
wir AR Dry Plate, 6 » 1.393 981
AR ng‘g- 15- Electric Bulb, 230 V. 1540 W. | R 100 | 22159 | 1,024
W LmES#  Diaoer Plale, 7%, Green Edge | 5T drzen 1LIi71] 2,000
e S4£ME Bpamelled-ware, Basins, 30 " 2026 | 1,081
B c¢m., Germany
& =FAnEE: Uwmbrella, 25% Cloth " 7.825 | 1,262
ozt

« BB I 68 2 & R 35 ] # Average price of 1926.
$ REH, T, AR TERATEIE Average net impart value of 1925-27
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APPENDIX VII

%oH koW oW OE R OB
Table of the Recomputed Index Numbers of Wholesale Prices in Shanghar®
BB =4 = =100 February, 1918=100

5 % Eif " it
I
\ . muy& Groups : P
1 £ L85 o S
AN Y e PO PR e
\ Coieal Food Fro. Fbrast o 11:'_:#4& Beilding | & Pec- | l;ﬂi:::l- Index
gq creals Prnvixiou l{::ig;‘l:-l etal 1ghting Materials P_}ﬂ;l::f’ 21COous

Thereof

BEE+4 w21l ued | 1981 7 1415 ¢ LS8 | 1577 | 1657 1 2523
Fé 10221 1866 | 127.8 | 142.3 | 1518 | 1529 | 1546 | 1715
74 | 1562 | 1538 | 1492 | 1525 | 156G
1408 | 1470 | 1438 | 1421 | 1555 | 1475
108 | 1460 | 1501 | 444 | 1272 | 1464
1560 | 1867 | 159 | 145 } 1320 | 1437

128.0 | 1203 | 1461 | 1648 | 1835 | 2516
1305 | 1827 | 151.2 | 166.0 | 1666 | 267.1
1812 | 1354 | 147.8 | 1674 | 1628 | 2725

129.9 | 1511 { 1471 ) 1509 | 1i0.0 | 2085
126.7 | 1467 | 1454 § 149.6 | 1686 ; 1906

S| 1461 | 1438 | 1488 | 1689 | 1967
1267 § 148.2 | 1407 § 1467 | 1630 193.8
125.3 | 1432 | 1383 | 1495 | 163.2 | 1894
1251 | 1476 | 1399 | 1489 | 1622 | 187
127.2 | 1480 | 189.0 | 1478 | 1672 [ 182.8
1259 | 143 | 137.8 | 1491 | 1536} 1805

L7} Sept. | 1329 | 1256 | 1340 | 1261 [ 150.0 | 1516 | 160.8
~FH Qct. ! : 5. .
4-H Nov. | 127.0 | 1321 | 1436 | 1201 | 16).8 | 1483 | 1624
4] Dec. | 1336 | 1343 | 1463 | 1346 | 1646 | 1522 | 1630
BRI 1928
—J Jan. | 1409 138.3 15L1 | 180.0 | 1609 | 1837 | 1580
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‘Table of the Recomputed Index Numbers of Wholesale Prices in Shanghai (Cont'd.)

BB = 42 A=100

February, 1913=100

# Ei kil g
By Groups
{iﬁﬁ‘x sz i ; it
901, n
11y i
s MEEEIES e mim ) BHIEER 1y | Gt
N gg‘l:w' Fibres & . Fn;l& Bmldm & Pre- | Miwels | Indey
X‘J\‘H Cereals | ions | Manafac-| Metals | Lightiog |3 550 warstion | laneous
Thereof
Rz 1924,
—J dan. § 1364 1519 | 1567 | 1483 | 1303 } 152.2 | 150.2 | 1251 | 1465
=] Feb. | 1378 7 <1535 | 1581 | 1504 | 1377 3 1465 | 1535 ] 12591 1453
ZJf Mar. [ 1gi9 | 185 ¢ 1528 ) 3926 | 1362 | 1423 | 1500 | 125.03( 1400
BgR Apr | 3334 1280 | 1500 ) 1503 | 3380 | 142 ) 1482 ¢ 1973 | 1422
Ll May {1519 ) 1450 | 1469 | 1476 | 1y124 1373 | 1471 | 1226 | 1402
FJ] June [ 1808 ] 1501 § 1470 1401 | 1e02 1 1338 | 1468 | 125.3 | 1308
0 July | 1873 ¢ 1449 § 1466 1355 | 1390 | 1322 ¢ 14591 120 | 1390
AN Aug. | M3 MB0 | 1446 § 1348 | 1308 | 1282 ] 1478 ) 1248 | 1804
Juji Septe | 1421 | 1526 30.2 | 18L5 | 1410 f 1208 | 1463 | 1250 | 1890
FJE Qet. | 14041 1535 | 1405 | 1365 | 145.6 | 1874 | 1439 | 13 | 1301
-t'-—-ﬂ Nov. | M3.7) 1502 | 1421 | 1375 | 3557 | 128.2 1 1409 iz | 1407
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E@ﬂm%& 1'»95
- & 130.8 | 1400 § 314421 1562 | 1450 | 1204 ) 1455 ] 1966 ) 1106
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#fl June { 1500 | 1511 | 145S | 145.4 | 1395 | 1255 | 1458 | 156.4 § 1456
A2Ji Joly | 1600 | 16L7 } 118.2 ] 1479 | 1430 | 156 [ 1601 | 137.8 | 1468
AR Amz | 18261 1561 1 1493 | 1478 | 1462 | 1269 ] 155.8 | 1363 | 1467
Jull Sept. ¢ 1505 | W19 | 1470 | 1489 1 1456 § 1261 | 140.3 | 1867 | 1449
FJ OQer | 1519 | 87 | 1456 | 1486 | 1425 | 1265 | 145 § 1565 | 1434
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E“Hﬁz o2
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Mar. | 1640 | 15€0 | 137.8 { 1527 | 1411 { 1280 | 1491 | 1324 { 1430
Apr. ) 1661 ; 1533 ) 1377 | 1518 ) 1416 | 31209 1195 1329 ] 1434
HH May | 1627 | M7.7 | 1333 1499 § 1450 | 1882 1 1418 | 1316 | 1416
Al e | 1611 | 1553 1 148§ 1407 [ 1429 | 1804 | 102 [ 1384 | 12
B July } 1609 ) 1537 | 1547 | 1432 | 167 | 1304 | 6| 1275 ) 1418
AN Auz | 1609 | 1561 | 31345 | 1452} 1417 1209} 14r4] 1261 | 1412
Jull Sept. | 1664 | 1578 | 1351 | 1532 [ 1455 § 1822 112 | 1267 | 1430-
+J Oct. | 1815 ] 1631 [ 1368 | 1675 ( 146S | 1342 | 1c9 | 1328 | 1485
+—J] Nov. | 1748 ¢ 169.0 | 1877 | 1357 } 1547 } 1535} 1511 | 1351 | 1508
F=H Dec. | 1721 ) 1672 | 1879 | 1707 | 1626 | 1405 | 502 | 137.¢ | 1521
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The old series startsd from September, 1919, Fur ths recompuied index
numbers, we have been obliged to begid from’ January, 1921 owing to tha
abience of cartkin pricz data during the intermediate period.
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‘Table of the Recomputed Index Numbers of Wholesale Prices in Shanghai (Cont'd.)

BB = 42 A=100

February, 1913=100

N E # | ki b4
\‘ L By Groups samey
i {iﬁ&n& ! n
3y 5
Aﬁ\‘ # ﬁgl&&:&fﬂ T“I;E & BN % % | o=0RE e g | Gensral
) zod Pro-| Fibres & Fael& | o2 0 | & Pre. | Miscels | Inde
\ Cereals | ducta& |Niamafac.| Metals | Lighting | Building o0 fe, | 7,000 *
P! 5 i e Materials | hopeat
efec
EE-=4g 1924
—HJan. 3 1364 | 1519 | 1567 | 149.8 | 1303 } 152.2 | 159.2
=] Feb. | 1978 ] <1535 | 158 | 1504 | 1877, 1465 | 1535
ZjF Mar. | 342 | MRS { 1523 1 1526 { 1362 | 1423 { 1509
B4l Apr 334 | 1480 § 1500 | 1503 | 31880 | 1412 ) 1482
Il May 1819 | 148.0 § 1469 | 147.6 | 1q1.2 1 1873 | 1471
F ] June | 1808 ] 1500 § 1470 { 1401 | 1402 1 1338 | 1468
40} July | 1875 ¢ 1449 § 1466 1385 ] 1590 | 1322 | 1459
AN Awg. | M3 1460 | 1446} 1348 | 1398 | 1282 ] 1478
Juji Septe | 1421 | 1526 9.2 | 1315 | 1419 § 1298 | 1463
FJE Ot | 1404 1535 | 1405 | 1365 | 145.6 | 1274 | 1439
F—j Nov. | %371 150.2 | 1421 137.6 | 557 | 1282} 1409
=) Lec. | 1406 | 1484 | 1438 | 1485 | 1491 | 1265 | 1305
E@ﬂm%& 1'»95
MO0 5 1442 ) 1563 | 1450 | 1204 ) 1455
1460 | 1458 | 1541 % 1471 | 1833 | 14L0
1446 | 147.83 | 1542 | 1487 | 1271 | 1429
M43 Y 1475 | 148.8 | 168 § 1279 | 1406
1502 | 1488 | 147.2 | 1485 | 1254 | 1467
1511 | 1458 | 148.4 | 1395 | 1255 | 1458
16L7 § 1482 1 147.9 | 143 155.6 | 160.1
1561 1 1491 | 1478 | 1462 | 1269 ] 155
1519 | 1471 [ 1489 ) 1456 | 1261 | 149.3
1487 | 1456 | 1486 | 1425 | 1265 | 1454
146.7 | 143.6 | 1503 | 126 | 1263 § 1433
1468 | 14931 | 149.3 § 1411 | 1263 | 1305
1603 1 1401 | 153.0 | 1871 | 1263 | 1415
155.2 | 1404 | 1515 | 1346 | 18L0 ] 1422
1540 1 137.8 { 152.7 | 14L1 § 1284 | 1421
1533 | 1877 | 1518 | 1416 | 1209 ) 1896
M7 1333 1499 § 1450 | 1882 1 1u8
1553 1 1348 { 1417 | 1429 | 1304 | 1413
.0 } 1537 | 1547 | 1432 | 1467 | 1304 | 1416
.9 | 1563 § 1343 | 1452} 14L7 | 1209 ) 414
4§ 1578 | 1551 | 1532 | 1455 1 1822 | 14.2
+J O:t, 1813 { 163.1 1368 | 1675 | 148S | 1342 ¢ 1469
F—j Nov. | 1748 | 169.0 | 1377 | 1967 } 1547 } 1335} 1511
F=H Dee. | 1721 ) 31672 | 1579 | 1707 | 1626 | 1405 | 1502

ERRLERETY 2 R %ﬁﬂﬁiﬂf\éﬁhﬂ » R RIS A AL S
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The old series startsd from September, 1919, Fur ths recompuied index
numbers, we have been obliged to begid from’ January, 1921 owing to tha
abience of cartkin pricz data during the intermediate period.
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