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FIGURE 1.--INDEX NUMBERS OF WHOLESALE PRICES IN NORTH CHINA
AND THE UNITED STATES, 1913-1936, 1913 -~ 100:

" In North China, prices fell rapidly between 1931 and  1934. The United States
suffered two major price declines, gne beginning in 1920 and the other in 1929.
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WHOLESALE PRICES IN NORTH CHINA, HONGKONG, -
MANCHURIA AND THE UNITED STATES!

Between 1918 and September 1931, the index of wholesale
prices in North ‘China rose from 100 to 184 (figure 1, page 161).
In spite of political disturbances, balanced and unbalanced budgets,
floods, droughts, erratic changes in a continuously ‘unfavorable’
balance of trade, fluctuating imports and exports of silver,
economic depressions abroad, and many other major changes, the
rise of prices was remarkably regular. :

Between September 1931, and April 1934, prices fell from
134 to 133 (1913 = 100), a fall of 28 per cent within thirty-one
months. The low level was maintained until October 1935, after
which prices rose rapidly. The index is now as high as in 1930:

- Prices in North China have followed a course entirely different
from that of prices in the United States (figure 1, page 161).
Between 1913 and 1919, prices in the United States were more
than doubled. Between 1920 and 1921, they fell from 210 to 122
(1913 = 100). They rose to 154 in 1925, fell to 139 in September
1929, and thereafter fell precipitously to 70 in March 1933. Prices

1 The following sources have been used:

Index numbers of wholesale prices

North China.—Nankai Institute of Economics, Nankai Index Numbers 1934 and 1935,
published April 1935, and January 1936. The general index was converted from-a
1926 to a 1913 base by multiplying by 1.4685.

Nankai Institute of Economics, Nankai Social and Economic Quarterly, Vol, IX
No. 3, page 736, October 1936, and reports by National Tariff Commission, Prices
and Price Indexes in Shanghai, November 1936,

Honghkong.—Statistical Office of the Imports and Exports Department, Hongkong Trade
and Shipping Returns, 1934 and 1935, and unpublished monthly data.

Mgnchuria.—Central Bank of Manchou, “Index Numbers of Prices of 63 Commodities
in Mukden™, Economics and Currency, monthly issues.

United States.—Warren, G. F. and Pearson, F. A., “Sauerbeck-Statist index for the
United Kingdom and a comparable index number for the United States™, Farmr
Economics, No. 85, pp. 2049.2052, May 1934, and unpublished data.

Uniied Kingdom.—Warren, G. F. and Pearson, F. A., Farm Economics, No. 85, pp.

2049-2052, May 1934.

National Tarif Commission; “Statist index of wholesale prices in the United
Kingdom (1929 = 100)"" Prices and Price Indexes in Shanghai, monthly issues,
The index was converted from a 1929 to a 1913 base by multiplying by 1.3529,

Footnote continued on page 165.
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rose rapidly in the United States between April 1933, and March
1934, at a time when, in China, prices were falling rapidly. Since
1918, prices in China have followed a less erratic course than that
of prices in the United States. China has suffered only one period

of rapidly falling prices.

Prices in terms of Silver in North China and the United States

From May 24, 1910, until March 10, 1933, the Chinese national
yuan was officially 0.7709 ounces of fine silver (0.8334 ounces
standard silver) and was exchanged on this basis on the world’s
markets. From March 10, 1933, until November 1935, the yuan
was officially 0.7553 ounces of fine silver (0.8166 ounces standard
silver) but during almost all this period had a lower foreign
exchange value than this amount of silver. This was the result
of a lack of confidence in the future silver value of the ynan and
the actual restriction of silver exports after October 14, 1934.
Since the currency reform of November 4, 1935, the yuan has
also been at a varying discount below its former silver value, In
order to calculate pr1ces after March 10, 1933, in terms of the

Footnote continuted from page 163;

Foreign exchangs rales -

Shanghai on London and New York.—National Taritf Commission, Skanghas Marke
Prices Report, quarterly issues, and Priczs and Price Indexes in Skaugkas

monthly issues. , .
From 1920 until Apnl 1934, tae]s were converted to yuan according to the rates
quoted in the Shanghai Market Prices Report. Prior to 1920, yuan were take
as equivalent to 0.715 taels, .

Honghong on London.—George, A. H_, and Pelham, G. Clmton, Trade and Economic
Conditions in-China, p. 97. Depamnent of Overseas Trade, London, 1939,
Statistical Office, Imports and Exporis Department, Hongkong, Hongkong Trade

and Shipping Returns, page V1, 1935,
Reuter's report North China Daily News, Shanghai.

Changchur, Manchuria, on London.-—Central Bank of Manchou, Currency and
Economics, Nos. 46 and 47. .

Silver Prices

London. ~National Tariff Commission, Shanghai Market Prices Raport. quartcrly
issues, Prices and Price Indexes in Shanghai, mouthbly issues.

New York—Warren, G. F., and Pearson, F. A., Gold and Prices, p. 251, John Wiley

and Sons, New York, 1935.
Ceniral Bank of China's quotations, Norith China Daily News, Shanghai.
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silver standard currency. used prior to that tnne, the followmg
equation was used:— - _
,IT. T. ex e value of yuan

Index of pricesin ~ in terms of U. S. dollars
lz;dcx of 160;;0‘;“ terms . e;::'nspr:)? m ¢ (Shanghai on New York) -
gf %’uan :lve (]913':“?38 = National yuan * Dolfar price of 0.7709 ounces
me. i - (1913 < 100) .of fine silver in New York.

From 1918 until March 8, 1933, the United States maintained
the gold standard, U, S.$20.67 being equivalent to one ounce of
fine gold. After March 1933, the gold value of the dollar fell
until January 31, 1984, when it was fixed, U.S.$35.00 then being
made equivalent to one ounce of fine gold. Prices in the United
States have followed a course different from that of prices in
China because they were in terms of a different money. Prices in
terms of dollars can be converted into prices in terms of silver
as follows :—

lndv::t;sf olf}ifl?crin _ 100 [Index of prices in terms of U. S. dollars, (1913 =100)]
(1913 = 100) - index of price of gilver in New York, (1913 = 100)

Since 1913, prices in terms of silver have fluctuated in much
the same way in North China as in the United States (figure 2,
page 168). The index number for the United States rose from
100 in 1913 to 187 in 1931, fell to 102 in 1935, and was 145 in
May, 1936. The index for North China rose from 1060
in 1913 to 182 in 1931, fell to 104 in 1935, and was 140 in May,.
1936. During the World War, prices in terms of silver
rose rapidly in the United States where the demand for
silver increased by less than the demand for other commodities.
Between 1929 and 1931, prices in terms of silver in the United
States rose more rapidly than prices in China. The world value
of silver was falling very rapidly during this period.

Between September and December 1931, prices in terms of
gilver in the United States fell from 180 to 161 (1913 = 100).
This rapid drop was chiefly the result of an increased world
demand for silver following abandonment of the gold standard
by Great Britain and twenty other nations. The commodity value
of silver rose rapidly in the world as a whole. Prices in terms
of silver therefore fell rapidly. China maintained the silver
standard for many months after this world-wide change began
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FIGURE 2.—INDEX NUMBERS OF WHOLESALE PRICES EXPRESSED IN
-TERMS OF SILVER FOR THE UNITED STATES AND IN TERMS OF
SILVER YUAN FOR NORTH CHINA, 1913-1936, 1913 =100 -

In North China, prices in terms of silver yuan followed much the same course as"
prices in terms-of silver in the United States except during the World War, RTINS
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and was thus unable to avoid a rapxd fall of prices and the general
distress which it entailed.

By July 1933, when the London Silver Agreement was signed,
prices in terms of silver in the United States had already fallen
to 1561 (1913 = 100). By June 1934, when the United States
Silver Purchase Act was passed by Congress, the index was 138.
By May 1935, it was 87. Thereafter, the index rose rapidly. In
November 1935, it was 104 and in May 1936, 145. A change in
the silver purchasing policies of the United States Treasury was
the major reason for the sudden reversal.

In North China, prices in terms of silver followed a course
very similar to that of prices in terms of silver in the United
States. The increasing exportation of silver from China, the
importation of silver by the United States and changes in currency
policies and government finance did not affect the general
relationship.

Prices in terms of Silver in North China, Manchuria and Hongkong

Prices expressed-in terms of silver followed the same course
in Hongkong and Manchuria as in the United States and North
China. Between 1981 and 1985, prices in terms of silver were
halved (figure 4 page 170).. The world-wide rise of the value of
silver caused prices expressed in terms of silver to fall by a like
amount in all four countries irrespective of differences in trade
balances, silver movements, bank management, currency policies,
taxation systems, and foreign debts. During December 1935, and
early in 1936, prices in terms of silver rose rapidly to approxlmate-

Iy their level in 1933.
Since the early part of 1934, the world demand for silver has

been largely based on the Silver Purchase Act of the United States,
but it alone was not responsible for economic depression in the
Far East. Between September 1931 and January 1934, prices in
terms of silver had already fallen from 125 to 93 in North China

(1933 = 100).
Prices in term of Currency in North China, Manchuria
and Hongkong '

The movements of prices actually experienced by North China,
Manchuria and Hongkong differed from movements of the general
Jlevel of prices in terms of silver as soon as the yuan, Manchurian
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FIGURE 3.—INDEX NUMBERS OF
- WHOLESALE PRICES EXPRESS.
ED IN TERMS OF SILVER
- FOR NORTH CHINA AND
THE UNITED STATES, 1930-1936,
1933 == 100 . ‘

The general movements of pficeo
expressed in terms of silver have been the
same in North China as in the United

States. The rapid downward movement
alufgt;; 1931 was suddenly reversed in
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FIGURE 4.—INDEX NUMBERS OF
" 'WHOLESALE PRICES EXPRESS-
ED IN TERMS OF SILVER FOR
NORTH CHINA, MANCHURIA

AND  HONGKONG, 1930-1936,
1933 = 100
The general movements of prices

exp! in terms of silver have been the
same in Manchuria and Hongkong as in
North China. The rapid downward move-
fne;'ngt; 5a,ftear 1931 was suddenly reversed
in .
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FIGURE 5.-—INDEX NUMBERS OF
WHOLESALE., PRICES IN TERMS
OF YUAN FOR NORTH CHINA,
MANCHURIAN YUAN FOR MAN-
CHURIA AND HONGKONG
DOLLARS FOR HONGKONG,
1930-1936
(Prices in terms of silver in 1933 ~ 100)
In Manchuria and North China,

prices followed the downward course. of

prices expressed in terms of silver until the
gilver value of the yuan and Manchurian
yvuan began to fall in 1934. At first, the

Manchurian yuan was devalued sufficiently

to raise prices in Manchuria. The devalua-

tion of the yuan was only sufficient to
keep prices in North China level umiil

November 1935, when the yuan was

devalued as much asthe M urian .

Hongkong suffered almost. the full amount

of the general deflation of prices expressed

in terms of silver.
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FIGURE. 6—INDEX NUMBERS OF

THE PRICE OF SILVER IN
TERMS OF CHINESE YUAN,
MANCHURIAN  YUAN AND
HONGKONG DOLLARS  ON
WORLD MARKETS, 1930-1936
(Par=100)

The Manchurian yuan price of silver
began to rise rapidly in October 1934. The
yuan price of silver also rose at this time
but was not as bigh as the yen price until
November 1935. The Hong{ong dollar did
not fall much in value in terms of silver
until November 1935, :
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yuan, and Hengkong tloﬂa:‘ were exchanged on the world’s markets
for less than their -original- silver- equlvalents (figures-4,-56 and 6,
pages 170, 171) The most ‘satisfactory measure of the devaluatmn
of the yuan is obtained by converting into yuan the price; on a
free silver market; of the official silver equivalent of the-yuan,
using current T. T. rates of exchange. The yuan prxce <can then
be expressed as a per cent of par? Thus:— .

ndex of yua.nl U.S. dollar price of 0.7553 ounces of fine nlvct 'I

price of silver : in New York - %" 100

(paz = 100) ~T. T exchange valuc of yuan in terms of U S. dol]m SR
(Shanghai on New York) - o

In a similar manner, the price of silver on the world’s markets
in terms of Manchurian yuan and Hongkong dollars can be
expressed as a per cent of par.3

The Manchurian yuan was at first devalued more than the
yuan and the yuan more than the Hongkong dollar (figure 6, page
171). In Manchuria, prices in terms of Manchurian yuan rose
above the general level of prices in terms of silver by as much
as the Manchurian yuan was devalued. Between December 1933,
and May 1935, prices in Manchurian yuan rose from 97 to 109,
while the general level of prices in terms of silver fell from 96
to about 65 (prices in terms of silver in 1933 = 100). Manchuria
avoided a disastrous fall of prices because her money was devalued.
In spite of the rapid fall and rise of prices expressed in terms of
silver in the world as a whole, there has been a comparatively
regular rise of prices in Manchuria since April 1934. - -

The yuan began tc depreciate at the same time as the Man-
churian yuan but depreciated more slowly. In September 1934,
the yuan price of silver in New York was only 106 per cent of
par. In November 1934, after the legal export of silver was
restricted, it was 124 per cent of par; in October 1935, before the
currency reform, 135 per cent. This amount of devaluation was
not sufficient to raise prices as in Manchuria (the Manchurian
yuan price of silver was 174 per cent of par in October 1935),
but did prevent a drastic fall. The general level of prices in

2 The par value used here is that of 0.7553 ounces of fine silver, lhc ofﬁcul nilver
value of the yuan as announced on March 10, i933.

3. The par value of the Manchurian yuan was taken as 0. 7687mcudﬁnéulm. 'rhe
silver value of the Hongkong doﬂu in London. in 1933 was 0.8322 fine ougces, and
this has been taken as its pac.
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terms of silver fell from 88 in September 1934, to about 68 in
October 1935 (1933 = 100). Prices in yuan in North Chma
were 94 in September 1934, and 96 in October 1935 (prlces m
terms of silver in 1933 = 100).

The rise of prices in North China since October 1935, can be
considered in relation to silver values.t During November 1935
the yuan fell in value in terms of silver (figure 6, page 171),
Prices in terms of yuan rose from 96 te 102 (prices in terms of
silver in 1983 = 100). During December 1935, and January
1936, the yuan rose rapidly in terms of silver but the world value
of silver fell rapidly. The general level of prices in terms of
silver rose so rapidly that, in spite of the increased silver value
of the yuan, prices in terms of yuan rose (figures 4 and 5, pages
170, 171). On the free silver markets, the yuan is now worth more
silver than in October 1935 (figure 6, page 171). Prices in North
China are no higher than would be expected on the basis of
the general level of prices in terms of silver (figures 3 a.nd 4,
page 170) and the silver value of the yuan.

‘The silver value of the Hongkong dollar was maintained much
longer than that of the yuan or Manchurian yuan. Between 1933
and ‘October 1985, the price of silver in terms of Hongkong dollars
rose only 11 per cent. As an unavoidable result, prices in Hong-
kong fell almost as fast and as far as the general level of prices
in terms of silver (figure 5, page 171). The spectacular rise of
prices in Hongkong after October 1935, can be considered as a
result, at first, of a fall in the silver value of the Hongkong dollar
and, after December 1935, of the general rise of prices in terms
of silver. At present, the index number of prices in Hongkong is
i0 per cent below what would be expected on the basis of the
general level of prices in terms of silver and the silver value of
the Hongkong dollar. This is chiefly because the prices of textiles
have remained relatively low and, in compiling the index number,
these prices are gwen a greater weight in Hongkong than else-

where.

4 Itis more logical to explain the movements of prices after the adophon of & forelgn
exchange standard on the basis of movements of prices abroad and the value of the
domestic currency in terms of foreign exchange, Beiween October. 1935, and April
1936, prices in the United States fell 2 per cent and the yuan price of U, S, dollars

.. rose 23 per cent. Prices in North China rose 19 per cent.. The discussion is continued
on the basis of silver values only for the sake of corrpleteness. .
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FIGURE 7.—INDEX NUMBERS OF WHOLESALE PRICES FOR NORTH

CHINA AND THE UNITED KINGDOM, 19131936
Prices in terms of steriing. 1913=100

Prices expreued in terms of sterling bave followed much the same course in
North China as in the United Kingdom,

— 176 —

ﬁ—l::g= B%ﬁﬂﬁiﬁiﬁﬁ%ﬁﬂtﬁ%ﬁﬁﬁ > —-



P-rwes m North .China in terms of Forezgn Cu'rrencws

- If,in 1918, China had adopted and maintained, as. her currem.y
sterhng or a money w1th a constant exchange value in terms of
sterling, prices in“"North China would ‘have followedL a’ course
comparable to that shown in figure 7 (page 176). R

Index of prices in Index of prices in- Index of the T.T. uc.ﬁdnge
North China in terms of = North China interma of X value of the yuan in terms
sterling (1913 = 100) yuan (1913 — 100) - of sterling (1913 == 100)

Prices in terms of sterling fluctuated in North China in the
same way as in the United Kingdom except during the World War

| . * 5‘&
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FIGURE 8.—INDEX NUMBERS OF WHOLESALE PRICES FOR NORTH CHLNA
AND THE UNITED STATES, 1913-1936
Prices in terms of United States dollars. 1913=100""
. Prices expreased in terms of United States dollats have followed lnu.ch {he same
course in North China as in the United States. P T )
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Wl?en the demand for commodities was high in Eurcpe and the
price of silver—and therefore of the yuan—was held artificially
low in the United Kingdom.

Similarly, prices in North China calculated in terms of Umted
States dollars have followed the same unsteady course as pnces in
the United States (figure 8, page 177).

At the present time, prices in China are at almost exactly
the level to be expected on the basis of the sterling and dollar value
of the yuan and prices in the United Kingdom and the United
States.

While there will be irregular variations from time to time,
the future course of prices in China will depend on changes in the
foreign exchange value of the yuan and on the course of prices
in terms of foreign currencies abroad. If relatively fixed rates of
exchange are maintained between the yuan and sterling and United
States dollars, prices in China will follow the trend of prices in
{he United Kingdom and the United States. At pre.;ent this is
upward (figures 7 and 8, pages. 176, 177).

JOHN R. RAEBURN
WANG LIEN
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- FACTORS AFFECTING THE BIRTH RATE IN CHINA* .

The prosperity of a nation depends largely on the size of its
population relative to the natural resources it uses. The size of
the population depends largely on the birth rate. This is
determined by the fertility of married women and the proportion
of women married. - C

Fertility rate of marrz'ed women in China and abroad

In Kiangyin, Kiangsu, China, the number of babies born each
year per 1000 married women aged 15 to 44 was 260 in the years
from 1931 to 1934. A comparable figure for China as a whole for
the period from 1929 to 1931 was 202. These fertility rates are
not high as compared to those for Bulgaria, Japan, Spain, Italy
or Sweden (table 1, page 182). The average fertility rate for
England and Wales was only 23 per thousand less than the rate
in China as a whole.

In China, only 136 babies were born each year per 1000
married women aged 15-19 (itable 2, page 183). In Kiangyin,
Kiangsu, there were 211 such births but in the United States,
Bulgaria, France and Sweden, many more.

Young married women give birth to proportionately more
babies than older women. In general, women aged 15 to 19 have
the highest fertility rate. The rate is also high for the ages from
20 to 24 but thereafter declines as age increases. In Kiangyin
and in China as a whole, the fertility rate for married women was
much lower for ages from 15 to 19 than for ages from 20 to 24
{table 2, page 183). Most Chinese women are married at the
age of eighteen or nineteen so many do not give birth until they
are 20. The lower fertility rate of married women aged 15 to 19
may also be due to the fact that, because of the customarily
required obedience of daughters-in-law, newly married women
frequently stay in their parents’ homes during the first year after
marriage. Another reason may be that young men have {requent-
ly to leave home to hunt for work. The rural depression may
therefore have further reduced the feriility rate of young women.

# This article presents original data for Kiangyin, Kiangsu, China. The crude birth
rate in Kiangyin was discussed in Ecomwomic Facis, Number 1, pages 66 to 71,

September, 1936. _
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TABLE 1.—COMPARISON OF THE BIRTH RATE, AVERAGE AGE
“ AT FIRST MARRIAGE AND PROPORTION OF WOMEN
MARRIED, CHINA AND ABROAD

o A—fi £ A—EE
) E&ﬂ EREA T‘Eﬁ%k:{- %fﬁiﬁ%
. . ZTEER o
Region Period  Births Births Average Women
. of per 1000 per 1000 age of aged

study people married women 1) to 44,
women at first married
aged marriage :

15 to 44 .
® B % B oW Ha
niumber niumber years per ceni

thigi* Chi’{nf:* . 1929-31 37 - 202 18.8 84
Fag i3 1a m, :
e Kt;ggsu 1931-34 44 260 18.7 82
U+  Japant 1921 34 246 — - 67
Wi + - Ewropet - .
£z Bulgaria 1921 3b 2566 —_— 64
1 3 4§ Spain 1921 30 232 —_ b2
A # Italy 1921 26 262 24.3 48
% & & Germany 1921 22 162 —_— - 48 -
b B Sweden q 1921 21 - 197 26.6 41
34 England an " _
%ﬁﬁ’%}i Wales 1921 21 179 25.5 48
i WK France 1921 17 149 23.7 52

* BEW: WRALZHE XBAESESTFHI—RBBHNB, —AZ=Z%TA R
B——REEBZW —ASpR—- WL o

* C‘naq. C. M., A Sudy of the Chinese Populaton, The Milbank Memonal Fund
Quartetly Bulletin, Vol. XI, No. 4, October, 1933, and Vol. XIi, Nos. 13

January, April and July, 1934.

$%: AN ﬁ s —~HEOH 0
'}' %l}gmpson. o .» Population Problems, McGraw-Hill, New York, 1930.
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In China, married women aged 15 to 19 had fewer babies than
women of similar ages in ‘the United States, Bulgarla, }.i‘rance and
Sweden (table 2, page 183). ‘The fertility rate of women aged
20 to-24 was also lower in China than in:these cduntries -ahd lower
in Kiangyin than in North Carolina and Massachusetts, United
States, or in Bulgaria or Sweden. For women aged 25 to 29, the
rate was lower in China than in North Carolina, United States
or in Bulgaria or Sweden, and lower in Klangym than in Bulgaria.
For women over 30, the rate in.China was not greatly different
from that in North Carolina or Sweden and was less than in
Bulgarla, while the rate 1n Klangym was comparable to that in
Bulgaria. " o

HFk: ThYo %lﬁﬂﬂﬁﬁ\ﬂﬂﬁ:rﬁﬁwﬁﬁ%ﬂlbﬁﬁﬁ—?&ﬁﬁzmﬁ
TABLE 2.—COMPARISON OF THE FERTILITY RATES OF MARRILD
. WOMEN, VARIOUS AGE GROUPS, CHINA, -
UNITED STATES AND EURGPE.

& W N . CmkIhE
. TPeriod . Age of married womehn..
Region . o 15-19-20-24'25-29_-3@34.35-‘3:_9 40-44 45-49
s CBTOEkTREREM - .
. : Lo births- per 1000 mairyed women - - - ¢
WhiE* Chinax 11929-34° 136 267 . -257 220 168 88 22

it#E Kiangyin, :
g Kiangsu - 1931-34 211 ..333 . 328 264 231 91 7
28 . Umfed States ¥ P . - . . : :
HgEWy XKansas - 1920 . 383 286 195 134 91.. 38 —

&1 North Carolina 1920 897. 342 264 214 172 Th

. BikK# Massachusetts 1920 - 523 352 250 179 -:104 37
B+ Ewopet o 5 R S o

K mFm Bulgaria. - 1920-21- - 275 4056 337 262 197 107
HEiid France - 1911-13 282 269. 193 . 127 84 . 82
TgH Sweden 19168-20° Ko6 392. 277 209 154 - 80

% pEk: lpkﬁiﬂﬂm EFEEDRds o S
%' Fuck, ). L., Land Uslization in Chma. in course of pubhcauon

+ Bk KDEIE — =0
+ lhompson, W. 5 ’Populauon Prc blems. McGraw-Hll] New Yorlr 1930

e

N

Whlle the fertlhty rate of marrled women was- lower in- Chma
than in other countrles for ages from 15 to 19, it was not g'reatly
different for ages from 20 to 29. For ages ovér 30, it was con-
siderably higher than in some tcountrles (fable 2, page 183).

- - 3 L. S e
- .
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_ The proportwn of women marrwd
The difference’ between the mantal state of Chmese and of
fore_lgn women- iis much greater than the difference 'in " their
respective fertility rates. In China, 81 per cent .of the woien
aged 15 to 44 were married; in Kiangyin, 82 per cent; but in
Bulgaria, only 64 per cent and in the United States only 60 per
cont were married (table 3, page 185). In Sweden, only 41 per
cent were married. In China, 50 per cent of the women aged
15 to 19 were married, in Kiangyin, 38 per cent, but in the United
States only 12 per cent, in Bulgaria only 10 per cent, and in
Sweden only 1 per cent. Even the proportion of the women aged
20 to 29 who were married was much greater in China (91 per
cent) than in many other countries. In Sweden only 84 per cent
of the women aged 20 to 29 were married. The marital state. of
women in Kiangyin did not differ considerably from that of
Chinese women in general.

Mg : ¢m»¥mmﬁwuw%¢mmaﬁﬁ$wmzm&

TABLE 3.—COMPARISON OF THE PROPORTION OF WOMEN
MARRIED, VARIOUS AGE GROUPS, CHINA, UNITED -
. STATES AND EUROPE

TR . LR )
B R Period : Age of women.

Region st‘fdy 16-19 20-24 20-29 30-39 40-44 15-44
' EWMxFrHTR

per cent of women manmf :
hl*  Chinas 1929-34 b0 89 91 89 82 81
itk Kiangyin, : o,
Kiangsu 1931-34 38 93 94 93 87 82
25 United States 1920 12 b1 62 81 - 80 ' @0
Ko + Eutope 4 :

<

3m#) s Bulgaria 1920 10 63 74 88 : 84 - 64
®#l England and o
RgEy  Wales © 1920 2 27 42 72 75 - 48
8 France 1920 6 —_— 50 72 74 52
#%& Germany 1920 1 24 42 76 - 78 48
:ﬁjuﬂ' Italy T 1920 4 32 44 73 ki 48
M5 Spain 1920 4 40 51 .72 X 8 > g2
_ IRH Sweden - - 1920 1 20 34 65 70 41
* sh il i A A 2 EARBID o IR
* B‘;ﬂg] L. LandUhhzauonmChma.mcoumofpubhcalm ST,

vk “1: -
O » — =00 )
:;._‘ %ﬁfmﬁ I,mb PoPuhtlon Problems, McGraw-Hill, New York, $939i ¢
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TABLE 4.—AVERAGE AGE AT FIRST MARRIAGE, 855 MEN AND
876 WOMEN LIVING IN KIANGYIN, KIANGSU, 1932

N E K % ¥ BXRB KFEE
Year of marriage Men Women Age of Age of
' L _ _men - women
A % B S i
nuntber numbey years years
1875-1887 - 4 6 22.3 - 21.8
1887-1891 17 21 21.8 18.5
1892-1896 22 27 21.8 19.5
1897-1901 45 . 45 - 22,2 20.2
1902-19086 53 - 54 22.9 19.7
1907-1811 . 72 71 22.8 19.4
1912-1916 108 106 22.0 19.3
1917-1921 115 121 22.4 19.9
1922-1926 182 184 21.7 19.4
1927-1931 237 240 22.1 19.8
1875-1911 213 224 225 19.6
1912-1931 642 651 22.0 19.6
A
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The very high birth rate in Kiangyin registration district as
well as in other areas of China was chiefly due to the fact that a
very high proportion -of the women under 30 were married and
the fertility of such women was high, although not considerably
higher in China than elsewhere. The crude birth rate in Sweden
was less than half that in Kiangyin and little more than half that
in China as a whole, not because of great differences in fertility,
but because, while over 90 per cent of the Chinese women were
married before they are 30, only 34 per cent of the Swedish
women under 30 were married, and women under 30 were more
fertile than women over 30. If marriage customs were the same
in Kiangyin as in Sweden the crude birth rate would be reduced
from 44 to 20.6 births per -year per 1,000 people. The average
age of women at marriage would be reduced to 26.6 years.

. The average age at marriage in Kiangyin between 1931 and
1934 was 21.8 years for men and 18.7 years for women. These
figures do not differ greatly from those for China as a whole. In
Western countries the average age of women at marriage is about
25. : : '
In order to reduce the high birth rate, the customary age at
marriage must be raised. In Kiangyin, the age at marriage has
not changed considerably in the last forty years, the men
continuing to marry at about 22 years and the women at 19 (table
4, page 186). It is improbable that there hgs been any greater
change in interior districts, further than Kiangyin from the
industrial cities of Wusih and Shanghai. It is exceedingly difficult
to change old customs. ' '

Bz’rth' controll

Many people believe that if birth control methods were taught
in every village, the birth rate would decline and the general
standard of living be thereby raised. Contraceptive methods as
generally adopted in the United States have not resulted in any
very large reduction in the birth rate.!

The general acceptance of the ideals as well as the methods of

I Pearl, R., Third progress report on a study of family limitation, The Milbank
Memorial Fund Quarterly, Vol. XIV, No. 3, page 284, July, 1936.
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birth control could not be brought about in China for many years.
- Conclusion |

+1f the Goverriment could regulate m&rnage customs so that

marriages of women. under 24 or 25 were 1mpossxble,,the birth

rate would fall within a few years. The death rate would also

decline. Fewer births and fewer deaths would lead. to greatei
prosperity.

There is an urgent need for a definite populatxon pohcy Both

the Government and the people should face the question of how

to improve and maintain a higher standard of living.
CHIA0 CHI-MING

CHEN TSAI-CHANG

FARM CREDIT AND FARM OWNERSHIP

In 1934 and 1935 an intensive econcmic study was made of
agriculture in Honan, Hupeh, Anhwei and Kiangsi provinces. A&
part of this study coneerned the credit used on 852 farms located
in 14 areas. After a preliminary census study in each area, these
farms were chosen as representing the most usual type of farming.
Approximately one-third of the farms studied in each area were
operated by owners, one-third by part-owners, and one-third by
tenants. When much effort is being made to improve agricultural
credit it is important to have accurate lnformatmn on exmtmg
conditions.

Credit obtained during the year.—During the year studied,
46 per cent of the operators obtained credit (table 1, page 190).
The portion that obtained credit varied from 34 per cent in: Honan
to 56 per cent in Hupeh. On the average, 41 per cent of the
owners, 46 per cent of the part-owners and 51 per cent of the
tenants obtained credit. However, in Honan, fewer tenants than
owners obtained credit; in Hupeh, approximately the same portion
of owners, part-owners and tenants obtained credit. .

The average amount of credit obtained per farm was 19 37
yuan (table 2, page 191). It varied from 6.71 yuan in Henan fo
28.56 yuan in Anhwei. The average credit obtained in Anhwei was

1 All localities in Honpn, and four of the five localities in Anhwa were, gp;udxed in
1934; other localities, in 1935, _
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TABLE 1.—PROPORTION OF OPERATORS OBTAINING CREDIT IN
1934 OR 1935, HONAN, HUPEH, ANHWE], KIANGSI

BEAR o B i Z W oM OO
Tenure Honan Hupeh Anhwei Kiangsi Average
Bad @ "Ho# EEE N Ha#R
per cent per cent per cent per cent  per cent
H# R Owners 39 55 42 28 41
2 EH#R Part-owners 31 - b7 52 39 46
m 3% Tenants 34 b5 57 b4 b1
HFRETHE Al operators 34 56 b0 41 46
3 % A fH 58

HEBCNBRETRAEBE G2 H+X
s AEWEEELY > ARZBRET S Z L1 —
> MM EREH RN K (B=H> H—RAROH)
c MR MEEENABRAETIZAFAZER
HEAZATOMBZHABBARK FHMHEasZ
At=ceaBBEEAZEF S BASETSZ
LA ORGAMARLI R AKEMES > B
BEARERLABBRUAE Do

BK=FK: BERBNOAEEAFEKEZLE

(Rhﬂif:¢%i#w¢%)
TABLE 3.—PROPORTION OF OPERATORS IN DEBT AT THE END
OF 1934 OR 1935, HONAN, HUPEH, ANHWEI, KIANGSI

HRFH M M W % W o™ F &

Tenure Honan _ Hupeh Anhwei Kiangsi Average

AZ#H AR A ATE ATH

per cent per cent per cent per ceni  per cemi

& # B Owners 62 65 76 42 63
AR Part-owners 66 'k 82 - 58 72
# R Tenants 71 82 82 72 78
H#R%F¥ All operators 66 T4 30 b7 71
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four times that in Honan. The tenants borrowed an average of
16.67 yuan; part-owners, 20.64 yuan; and owners, 21.09 yuan

WIS BEREBINEER ﬁﬁZﬁ%{iﬁﬁﬁ
(Bt =50 ey rlr-) .
- TABLE 2.—TOTAL CREDIT OBTAINED DURING 1934 OR 1936 BY
OPERATORS WHO BORROWED, HONAN,
HUPEH. ANHWEI, KIANGSI -

_ﬁ'ﬁﬂg T I K3 ﬂ_ it ™ -"F ]
Tenure Honan Hupeh Anhwei Kiangsi Average

: T TC JC pin .

yuan yuan yuan Yuan Yuan

H$ R Owners 9.61 17.06 28.12 24.88 21.09

AR Part-owners 5.05 14.75 36.87 15.06 20.64

ff B Tenants 5.50 8.91 21.563 27.49 16.67

ERETH  All operators 6.71 13.568 28.56 22.48 19.37

Total indebtedness of farm operators.—Although only 46 per
cent of the operators obtzined credit during the year studied, 71
per cent of the operators were in debt at the end of the year due
to previous borrowing (table 3, page 190). The proportion of the
operators in debt varied from 66 per cent in Honan to 80 per cent
in Anhwei. On the average, 63 per cent of the owners in the four
provinees were in debt, 72 per cent of the part-owners, and 78 per
cent of the tenants. Fewer owners than part-owners or tenants
were in debt except in Anhwei where an equal portion of tenants
and part-owners were in debt. ' |

At the end of the year the average total indebtedness per
farm was 66.66 yuan (table 4, page 191). The average debts per
farm varied from 24.43 yuan in Honan to 120.88 yuan in Anhwei.
In Anhwei, the indebtedness per farm was more than twice as
high as in Kiangsi, about four times as high as in Hupeh, and
five times as high as in Honan. In the four provinces, the

BN s  WEEHEE G —R 2 AMRHN
(BB = ape sl 1 4pk )
TABLE 4.—INDERTEDNESS PER FARM AT THE END OF 1934 OR
1935, HONAN, HUPEH, ANHWEI, KIANGSI

EWRE W Bk W A A
" Tenure Honan Hupeh Anhwei Kiangsi Average
yt T Jc b7 JE
. Yuan Yuagn Yuan Yuan Yuan
B3 AR Owners . 19.47 39.63 127.28 62.97 71.61
ARk Part-owners 20.12 30.87 164.36 38.62 77.79
m R Tenants 34.09 23.56 75.92 60.10 52.35

ARFETH All operators, 24.43 31,19 120.88  54.01 66.66
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average indebtedness per tenant was 52.35 yuan as compared to
71.61 yuan for the owners and 77.79 yuan for the part-owners.
However, average debts of the tenants in Honan exceeded the
debts of owners or part-owners. These data show that a larger
portion of the tenants were in debt but their average indebtedness
was less than that of owners or part-owners.

Uses of credit.—In the four provinces, an average of 8.4 per
. cent of the credit borrowed during the year studied was used for
productive purposes and 91.6 per cent for unproductive purposes
(table 5, page 193). The funds borrowed for productive purposes

BhE: BIARFEHERFERHEMIGZIE
(REH =48 HnmeE)

TABLE 5.—PROPORTION OF CREDIT BORROWED IN 1934 OR 1935
USED FOR DIFFERENT PURPOSES, HONAN, :
HUPEH, ANHWEI, KIANGSI

H # 2 %R £ A %R w R L - |
Purposes Owners  Part-owners Tenants Average
) Ha® AR AoR BaR
- ¥ F 3 Pyoductive: per cent per cent per cent per cont
f# I Hiring labor 1.0 5.2 2.6 28 -
B3RS Repairing farm ' - ;
buildings 4.7 0.9 0.2 22
X% Purchasing : .
livestock 0.7 4.1 1.3 1
BERH Purchasing .
farm tools 0.4 0.8 0.5 0.5
# ¥ Digging ditches 0.3 0.0 0.0 0.1
# 4 Other purposes 0.3 0.6 1.3 0.7
## 2F Total - 7.4 11.6 5.8 8.4
EEEE Uuproduczwe )
4 & Human food 25.6 43.9 60.3 42,1
® ¥ Funerals 12.3 8.1 7.6 9.5
i ¥ Weddings 9.2 4.6 12,7 8.6
% = Law suits 2.2 1.4 1.1 - 1.6
B M| Taxes 0.7 0.1 0.0 0.3
¥ fit Other purposes 42.8 30.3 12.5 29.5
3t * Total . 92.6 88.4 94.2 91.6
] M Total 100.0 100.0 100.0 100.0

were used largely in hiring labor, repairing buildings and
purchasing livestock. The purchase of human food was by far
the most important use made of borrowed funds. In the four
areas, 42.1 per cent of the entire credit was used for this purpose.
The owners used 25.6 per cent of their credit to purchagse human
food; the part-owners, 43.9 per cent; and the tenants, 60.3 per
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2o A MBAREZRBRBMBEARELETSZ
M- HoRBAXME > EBRKZEERMo

BRE: BEBEFEMNHEREKEEREHIGZ R
( BB =401 445 )
TABLE 6.—PROPORTION OF LOANS OBTAINED IN 1934 OR 1935
FROM VARIOUS SOURCES, HONAN, HUPEH, ANHWEI, KIANGSI

» #B GE7 ] LG ™ R r N
Source Owners  Part-owners  Tenants Average
Fprg> Ao  Ha# Ho®
. per cent per cant : per cent per cent
™ A Merchanis 7.3 6.1 4.7 6.
i# £ Landlords 0.8 2.9 4.4 2.8
M X Friends 40.6 52.6 47.5 45.5
¥ B Relatives 44.6 34.5 33.3 37.7
B A Clan 4.2 3.2 9.6 6.1
_ X & Others 2.6 0.6 0.5 1.3
AERPIT All sources 100.0 100.0 100.0 100.0
k-

O AZBAASANZEBRANEFRSSAAMNSS AR (
B ELE  FE-ALEE) o XEBAHMEIME— T A
EREFBSSEEASORRBREMBHH 2R
BEREH > ABRBEFIHZHE» KOBF o B2
BRZEBEE AFH 2R UBARESE o
BETETBAMAABAGRZ A -BEEA
ZHUHS_ERAS(BAZBF-LER)  BASRX

H/eF: BIEMENEATHERATHERA FZHE

( B =4f e )
TABLE 7.—RELATION OF TYPE OF TENURE TO AVERAGE
MONTHLY INTEREST RATES PAID ON FARM CREDIT,
HONAN, HUPEH, ANHWET, KIANGSI 1934, 1935
. BEAX M 3 W oAk . S A ™
___ _Tenure Honan Hupeh Anhwei Kiangsi Ave:
CEETCEE: Ao doRt HaR

per cent  per cen? per cent  per cent per cent

I # B Owners 2.4 2.2 3.2 2.0 2.6

A#E Part-owners 3.6 . 2.9 3.2 1.9 2.9

i @ Tenants 4.0 2.4 27 2.0 2.8
B RET#H All operators 3.3 2.6 3.0 1.9 2.8

— 194 —



cenj:. Funerals and weddings were also important purposes for
which credit was borrowed. On the average, more credit was used
for each of these two purposes than for all productive purposes.

WAK: WRIBEENARIORERIHRA 2R
(Bt =43 Hs4)

TABLE 8.—RELATION OF SOURCE OF CREDIT TO AVERAGE
MONTHLY INTEREST RATES PAID ON FARM CREDIT,
HONAN, HUPEH, ANHWEI, KIANGSI, 1934, 1935

£ H ik £ Hopr T 78
Source * Owners Part-owners --Tenants Average
Aa4 Ha3 Ags . AY%
per ceni per cent per cenl per ceni
W A Merchants 2.8 3. 2.1 2.}
¥t £ Landlords 2. 3.7 2.9 3.0
M 7 Friends 2.5 3.0 2.8 2.8
M K Relatives 2.4 2.7 2.7 2.5
B A Clan 2.3 7.8 3.0 4.2
X & Others 4.7 2.5 3.1 3.7
# K& T8 All sources 2.6 2. 2.8 2.8

Sources of credit.—Friends and relatives were the two most
important sources of farm credit. In the four provinces, 456.56 per
cent of the loans were supplied by friends and 37.7 per cent by
relatives (table 6, page 194). But it was impossible accurately to
distinguish money lenders from friends and relatives, because
farmers did not wish to reveal that they borrowed from money
lenders.

Landlords supplied only 2.9 per cent of the loans obtained
by part-owners and 4.4 per cent of the loans obtained by tenants.
In one area in Hupeh, landlords were an important source of
credit.

Interest rates.—The average monthly interest rate paid on
the credit obtained during the year was 2.8 per cent (table 7,
page 194). The average rate varied from 1.9 per cent in Kiangsi
to 3.3 per cent in Honan. Owners, part-owners and tenants paid
about the same rates of interest except in Honan, where the
tenants paid higher rates. In Honan, farmers used much less
credit but paid higher interest rates than in other areas.

The average monthly interest rate varied from 2.1 per cent
on credit obtained from merchants to 4.2 per cent on credit
obtained from clans (table 8, page 195). Friends and relatives,
who were the most important sources of credit, received interest
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averaging 2.8 and 2.5 per cent per month respecfively Evidently
the locality was more important in determmmg the mterest rate_
fhan was the source of the credit. | |
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