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£MA.  ENIEERRLS TN HRMMEC
TABLE S-lx.!leLDICES OF SHANGHA} FORETE}N EXCHANGE RATEY, SHANGHAI
~_GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER (3

YT ER YK AT AR S AR A

» m o Shanghei Foreign Exchange Rate Index Index t I{Jnde:; o:.k
. T § ! ) Shm e' 0

Period | % M iw Wiu ol ml®WARRRERER Goidbar |Bar Sitver

EI:‘,mglm::d-‘U. S. A.| Japan ‘_ance meny | Index [Chainindex| Quotntmm: Price:__
EWhe 16 00,0 1wy 1Uuy 100U Jusu 00 WU 100,0 19,0
pro1927 90,1 90.3  00.7 73.3 008 BRY 88.9 90.9 00,7
1328 93.5 08.6 06.2 78.1 03.6  03.2 3.1 08.3 23,6
AM 1029 85.1 85.0 87.8  69.2 86.3  85.0 B4.7 87.3 86.4
1980 0.7 60.8 7.8 49.3 60.8  B8.B 58.08 6.1 61.4
= 1931 49.0 44.9 43.9 38.5 45.9  45.1 4.7 48.4 48.0
193% 62,2 44 8 6.8 36.4 45,1 55,3 54.8 46.8 45.0
o4 1933 61.3 53.2 8.8 - 339 43.0 58,4 60.4 .- 53.0 55.5
+=e 1034 66.8 69.3 1107 33.5 4.7 67.8 69.0 43.8 77.0
R 1035 78.4 748 1231 868 437 722 74.9 48.5 103.8-
P4 1036 59.5 60.7 9.8 323 365.7 597 61.4 35.0 72,3
x4 1937 50.2 59.9 09,4 47.3 35.3 50,2 62.5 54.8 72.3

#xm 1997 : . :

e — A Jan. 50.5 60.0 1001 400 854 62.6 61.3 34.7 72.0
= B Feb. 595 60.0 1001  40.9 35.3 6812 61.3 34.8 72.0
=2 B Mar. 50.5 80.0-  100.1 41.5 35.1 61.0 61.3 84.6 72.8
[ % Apr. 9.5 60.0  100.1 42.8 35.4 69.1 61.4 34.8 73.6
F 3 ay 595 80,0  100.1 42.8 85.4 '60.5 61.4 35.0 2.4
* B Jape 589 59.8 ma 438 385.4 59.0 1.t 35.0 72.0
4+ A July 689 - 698 o2 4.5 354  B9.3 81.7 35.0 72,0
A B Aug. 589 59.8 - 99.0 4p.5 35.3 58.8 81.8 35.0 72.0
& A Sept. 689 9.8  09.0 61.3 35.8 57.3 62.1 - 72.0

g Oct. 589 b9.8 99.0 54.8 35.3  B5.1 R2.8 — 72.0

—H Nov. 589 508  99.0 56.3 35.3 58,9 £2.8 — 72.0

—=H Dec. 589 5p.8 98.5 58.0 3.3 b7 2.9 — 79.0
-4 1p88 :

— B Jen. 589 59.8 08.4 56.3 35.3  56.3 3.0 — 72.0

(8 RESRFEY FEARFETRBEZRE S HEBERTRATVRERMRABAZHEN Official interast

~ rate p:r one thousand dollers per day of the Joint Reserve Board of the Shanghai Bankers'
Association, on loans to member banks, based upon the former’s reports and unpublished data.

(6) MREATHRE>MBRTARSTRSHIWRE RRRKABL > HRERARTBERR LB AZHN
o A AENA LW > HLAIENREAIRe RBTZ %o  Official discount rate per one thousend
dollars per day of the Joint Reserve Board of the Shanghai lRankers’ Association, for business
firms, based upon the former's reports and unpublished date, Prior to April, 1936 this rate -
applied only to Joint Reserve Notes of member benks

(V) MRS ch > i RO RS R ICR R 2 8 BRI H > N B R AR 2 R RN - 1
MEH A4E o The first of these two figures refers to the interest or discornt rate involving the
giving and taking of “transfer dollar”’, while the second refers to the same involving the giving
ang taking of cash. The same thing is true with subsequent months,

(1) WML EREHARENGWIHE ! TREFY—NUREERASE B 082 TR » P00 i

. RO A3 o The index numbers of prices rnd cost of living are based upon I'ricey and Price
Inderes in Shanghei while the wage rate index nre partly based upon IPage Rates in Shanghai
2{ T‘hY'r--T’h“ and partly supplied by the Bureau of Social Affairs of the City Government of
Shanghai., .

(15) AMTEEAERY--HERERN . Compilation of these indices has heen temporarily suspended
since Jenuary, 1937 pending further revision, : :

(18) THRRN AUBMDPERDHHFERZME o Average sales price based upon data supplied by the
Chinese Cotton Goods Exchange, : :

(17) KA TEHN A RNBRE it 2B o Average market price of ‘this month's delivery, based
upon data supplied by the Shanghai Flour Exchange,

(18) HHAFRAAZTYHE.EAIEIERAMEG T o Averaze priceé of the 15th of every month, the descrip-
tion of steam filature silk, Shanghai being 1st. & 2nd choice, 16/22 deniers, Grand Double Extra,

.. W
(81)  AIA DI SR NS AR M2 A RS Ju(g-j)“’ > LA MVCRERNAIL o BNAH

WZHE, BN ANRS SE X IANRZ M HNEN S R AR AR % O uio P &3 449
ALEHET SRR R RNERYERANE LY A AR LR AR 28 e BN 'I‘h\g! formula for the
general index and the general chain index of forelgn exchange rates in Tahle $-1X is~ W n E.‘)w
8

while all rest of the indices are but simple price relatives. With the exception of the
weights for the two general indices of foreign exch nge ratea which are compiled from values of
trade between this country and Great Britain, U.S.A,, Japan, France and Germany as published in
Customs Feports. all data relating to prices and rates used for the comnilation of the indices
are taken from the Shonghai Marlei Prices Report and Prices a:d Price Indeves in Shenghai
publisbed by the National Tariff Commission. '

-4 T8, Revised figures,

— 14 —
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TABLE S-VIL T OF LIVING, AND
WAGE RATES IN SHANGHAI (10
ﬁm ' §
ces z: 3
T fppergimen ) il | ekt
' 8= 100 +hp=]
Period \’Bolesge E(xﬁo‘rt l I:tnl@bpo)rt 1978w 100 1930 m 100
‘AT R, 1938 100.0 100,V 100.0 ) 100.0 —
43 1927 104,4 106,1 107.3 108.7 -—
+Lip 1928 101.7 104.5 102.8 102,5 -
+ AN 1920 104.6 105.2 107.7 107.9 -
e 1930 114.8 108.8 126,7 121.8 100,00
oty ¥ 3 1931 1926.7 107.5 150.2 125.9 08.81.
i 1932 112.4 90.4 140.2 119.1 98.81
#= 1933 103.8 84.0 132.3 107.2 98,51
= 1984 97.1 . 18%.1 106.2 94.0%
gL 1935 96.4 77.8 128.4 106.8 —_
5.4 1938 108.5 90.1 141.7 113.3 -—
RE#y 1937 : -
— B Jan. 121.8 —_ -— 120.1 —_
N A Apr. 123.9 — — 117.4 -
i B May 125.1 - — 118.7 -
* H June 126.1 - — 110.0 —_
+ H July 135.8 -— — 120.0 -
A A Aug. - - —_ 134.6 -
N A Sept. — — - 147.7 -
:F A Oct. — —_ — 139.5 -—
— 1 Nov, - —_ — 180.8 —
+=H - Dec. - — —_ 167.2 -
#1938
n —
ML, - HE B H B H R
TABLE S-VII. PRICES OF STANDARD COMMODITIES IN SHANGHAI
L BN B Unit, stendard dollar
hn B - - I o %C?E,?Hmai“ |
£ . g, team Filature
‘Period Cotton Yam | Cotton | Wheat Flour Changshu | Silk, Shanghai
_ {16) {18) {19 (18) (18)
) #7HiA per i) r 4
mo per bale  HOSPST  ggyperbag  [RUSPET min per picul
L L] 1026 195.25 25,56 3.246 14.43 1,794.54
R Pk s 1097 193.12 37.59 - 3.212 13.78 1,810.03
-+-Ldp 1928 220,59 41,48 " 8.048 10.23 1,802.28
A 1929 227.18 38.80 - 8.148 12,50 1,788.45
e 1630 218,93 89.25 8.380 15.61 1,715.28
ety o 1031 228,29 41.30 2.833 12.12 1,812.18
H—dp 1932 “07.31 37.18 2.683 11.40 1,088.87
H= 1638 190,97 35.86 2,862 8.40 041,72
H+= 1934 180.A8 35.73 92,943 10.42 823.38
e 1846 180,72 35.88 2,585 12.27 637.50
ik 1038 209.78 42.42 3.347 10.42 RO7.50
A 1947 262.87 44,66 — 12.59 858.75
SG S 1937
- B Jan. 247.71 43.86 4,026 11.00 934,00
= A Feb. 244,26 43.84 4.007 12.n0 $400.00
= R Mar, 240,01 14.87 3,056 11.00 880,00
W A Apr, 249,78 468.57 3,937 10,10 870.00
H H May 902 07 48.08 54044 11.n0 830,00
~ A Juna 278.48 48.47 3.653 11.30 00K.00
4+ H July 25877 12,98 3.77 11.70 960.00
AR Aug, 248.08 59.54 - 14.80 980.00
h H Sept. — — — 14,50 770.n0
+ A Oct, — — — 14,00 776.00
+—§ Nov. — — 14.00 780.00
+=H Dec. — — — 14.%0 780,00
- 1638 _
— § Juan, — —_ — 17.00 780.00

DU | —



RM=., LHEBREARNRZKILABAR
TABLE S-UI. INTEREST AND DISCOUNT RATES IN SHANGHAL

Bttr—% Unit, one cent

ARREHEV TR
» m » [} | sammE R
Native Rate of Interest Call Loan Raote [z?cg;?:ns:tgilfl:r
Period (4} (5) 8)
Bil-+xm 1098 15 - -
1027 : 8 -— —
-4 1098 14 — ——
A 1999 14 -_— —_
g 1030 7 —-— -—
=-+i 1931 13 — -
H#—in 1639 10 - -
#=m 1038 5 — -—
H=ap 194 9 10.50 18.80
H+rie 1035 I 14.31 19.40
#1018 8 10,00 12.66
X 1937 12.97 14.07, 30.00 14,72, 30.00
BWirxe 1937 : -
- R Jan. B.25 10.00 11.00
= H Feb, T.R7 10.00 11.00
= i Mar, 8.52 10,00 11,00
[} Apr. 11.93 11.48 : 12.84
® 5 May " 18.19 12.85% 18.8%
x June 10,14 11.04 12.04
A2 B July .87 11.00 12.00
A B Aug 15,70 15.58 18.59
2 B  Sept. - 20.00 20,00, 30.00 {7) 20.00
g Oct. 14.98 18,77, 80.00 1R.77, 30.00: (7}
EE— Nov. 15.00 18,00, 80.090 18.00, 80.00
=8 Dec.. 11.73 20.00, 80.00 20.00, 30.00
4 1938
— K  Jean. 10.00 20.00, 30.00 20.00, 80.00

(0) MW—WEZHBIN T (1) PRAROGBEPTEESANRGUEN 0 (2) RRRTARTH-FIE2E -}
eSO TTRITRE RS UET ) ST B A RGEN - () FOEMEBRSETHE
RPEWEMEFAN > MY AR RSAER 2B H TR o MMt S e ARG 5 R F T KT o 482K
WE HHRSIPEe+ AR RITHMAN SRR IR RRE N ARE, KRB XNTHRHEZINTE
The sovrces of dotm in Tabie C< are as followsa:r (1) The note issue figures for Central
Bank of China and Farmers' Bank of China are from the Financial & Commercial Monthly Belletin,
{2) The note issue figures for Bank of China and Bank of Communications from 1926 to 1931 are
from 4n Aanlysis of the Acconntg of the Princinal Clineze Banks, 19771-31 while those from 1932
downward are elso from the Finungial § Commercial Monthly Bulleting (3) The cumulative
fAgures for the valve of subsidiary coins delivered from the Central Mint are commpited by
ourselves but are based upon data contained in the Finonelal 4§ Commrercial Montkly RBulletin, All
figures taken from the Financial & Commersinl Monthly Bulletin refer to those contained in the latest
iesvue of that periodical. According to the Intter, the note issue figures for Central Bunk of China. Bank
of China and DBunk of Communications from December, 1915 to date are inspection figures re-

rted by the Currency Reserve Board while those before December, 1935 as well as those for
‘armers’ Bank of China are reported by the respective banks themselves, '

(b) i RURWISh i MAT IR SRR o WM ip WA b 1T Ao  Theindex of production
is compiled by the Economic Research Department of the Central Bank of China. All of the
figures in Table C-1] are taken from the Central Bank Monthly,

() 4:MHRE = b - p T HUR ThARE AN Ry, SN2 e YA E+ A& RIRU2ZTY
s =N ARZENRNNASZ+AS % 2% T o The annual production indices in 1932 are
the averages of monthly indices of the second half year, while those of beer in 1933 and of alcohal
in 1935 ure averages of the monthly indices of June-December and March-Decamber respectively.

(1} ME—MANRKANURSRe  Valus figuras in Table S-1 are based upon Cuctoms Reports,

(2) - BAM-BAHUBHTERZEATYRRAARENZRENSE.  Monthly indices In Table S-I are
ohtained by dividing the value of foreign trade of each month by the average monthly value of
foreign trade of 1926. .

(3)  FARESH MW AR IR IR NIR B T IR 2 A e IR IBN R N A
Xto The tonnage figures of vessels for and from Chiness ports and abroad, 1926-31. are supplied
through courtesy of the Statisticn] Department of the Inspectorate General of Customs, all other
figures being taken from Customy Reports. -

(4) MMRANRR MM TERAZRA TR AR LR BN A8 e Ra iR HEARA
WH A S & o Official interest rate per one thousand dollars per day of the Native Bankers’
Associntion, All figures before 1937 are taken from FPricas and Price Inderes in Shanahai,
while ali figures beginning with 1937 are taken from the Native Bankers® 3Monthly.
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TR — BN AARIPIPZEBEHRAREERBOD
TABLE S-1. NET VALUE AND INDICES OF FOREIGN TRADE OF SHANGHAI (. (2)

ANt REa=100 1926=100
» n M Exports W A Imports # It Total
Period M@ Value ﬁde& MM Value md: i B .| _ Value gde.xt
n K M 1996 $ 563,840,108 100.0 $ 103,595,538 100.0  $1,187,435,84% 100.0
_ 7 o 1027 514,928,421 9l.3 458,220,076 ™o 973,148,498 83.3
:l: 4 g 1928 584,338,900 100.1 578,548,831 95.8 1,142,862,821 97.9
A 1999 587,175,708 100.8 649,359,139 107.8 1,216,534,847 104.2 .
+ Ju i 1930 487,135,192 86.4 742,620,870 121.4 1,219,7567,068 104.5
=+ 4 1981 489,308,203 76.7 998,212,357 185.0 1,428,510,850 122.4
i — & 1942 246,404,8%8 438.7 781,123,705 129.4 1,027,528 681 88.0
# = 1533 815,456,018 b5.9 798,333,918 120.7 1,043,818 933 80.4
T+ =g 1934 271,945,103 48.2 5494, 440,18 08.8 £68,385,264 744
H pg o 1635 283,721,187 51.2 K0S, 104,859 83.7 793,015,996 88.0
¥ 7 1938 861,400,821 04.1 553,004,902 o1.4 014,195 528* 78.3*
# X #1937 404,305,418 71.7 508,844,132 84.3 013,239,550 8.8
BW i A8, 1937 R : _ _
. = B Jen, 39,415,419 83.9 43,577,266 88.6 88,012,885 85.3
= R Feb. 51,270,634 109.1 52,871,738 105.1 104,151,387 107.0
= H Mar. 84,488,433 73.3 88, 197,542 135.4 102,864, 025 106.5
M B Aprn 88,849,162 82,7 89,928,020 189.0 108,778,082 111.8
i B May 41,131,879 87.5 83,960,941 127,1 165,092,870 "108.0
2= H June 43,842 710 93.3 84,418,157 128.0 108,255,817 111.8
X B July 52,890,854 112.8 77.645,220 15644 180,515,888 184.2
A H Aug. 23,758,035* 50.8* £8,162,704* 58, 0% 51,910,220 53.4
A B Sept. 27,032,447 59.4 7,819,714 14.5 98,952,181 30.2
+ a Qct, 14,218,840 80.9 8,610,207 17.1 28,894,047 28.5
o Nov. 18,027,171 3%.4 10,390,915 20,0 28,418,086 26.2
+=H . Dec, 18,569,084 39.5 13,768,214 7.4 83,885,208 33.2
£ 4 1948 - _
— B Jan. 10,881,300 22,7 15,300,238 30,08 28,071,538 26.8
— -, ) 3
R - L & P AR E OB B W ®
TABLE S-II. TONNAGE OF VESSELS ENTERED AND CLEARED
AT THE PORT OF SHANGHAI )
#t 2 A n
Y m For & From Abroad EXRMAON | % K KR a4 %
Period x " P For & From | For & From GrandTotal
e o ran
Entered Cleared Total Chinese Ports l-In]and Places
BRM+R e 102 0,568 509 B,474,00 18,540,801 14,732,823 2,862,018 35,976.337
XA 1927 8,718,935 8,127,129 16,848,064 134,305,589 2,311,670 32,463,323
4 1078 9,008,5:4 8,032,007 17,041,601 17,544,805 8.0%1,386 37,637,771
S A 1920 9,822 985 9,122,650 18,945,841 16,925,919 3,440,834 31,319,804
+A4e 1930 10,229,117 9,408,073 19,837,190 17,478,451 8,858,163 40,968,804
i M 1931 10,351,899 8,588,064 19,937,923 18,034,970 8,985,810 41,088,703
—iz 1932 8,881,471 8,911,378 17,812,844 16,404,628 — ——
¥ ap 1933 9,178,232 8,703,878 17,881,9:8 17,340,415 4,108,598 89,323,941
H=44 1934 8,560,819 8,254,809 168,854,481 18,644,103 4,381,162 89,870,838
g 1035 8,531,842 8,304,045 16,838,787 17,190,016 5,638,018 39,884,819
HEE 1036 8,300,028 7,848,277 18,207,208 15,803,054 5,840,949 87.65',208
x4 1037 5,810,802 5,508,784 11,318,480 10,991,057 4,185,427 28,495,870
B4 1037
— B Jan, 588,510 520,350 1,115.880% 1,815,840 559,028 2,040,725
= H Feb. 579,123 B5R7,008 1,156,129 1,200,774 . 448,808 2,785,708
= B Mar, 753,524 890,157 1,443,891 1,896,940 542,605 8,378,3'8
M H Apr. 766,741 730,783 1,497,524 1,%47,533 527,010 8,372,007
£ K May 731,658 " 855,145 1,416,833 1,493,815 535,472 8,376,140
A H June 752,402 708,237 1,461,229 1,357,717 530,789 3,330785
4 H July 697,147 891,981 1,359,128 1,412,871 £94,408 3,896,204
A H Aug. 381910 357,070 719,880 548,224 172,071 1,428,178
. B Sept. 183,979 134,880 268,868 155,748 938 425,340
B Oct. 06,240 74,333 170,578 185,644 40,005 405,212
B Nov. 184398 156,678 $20,002 275,143 84,090 880,064
= H Dec. 187,473 192,447 378,869 343,101 140,718 843,658
ki 1638
—- B Jan. 209,782 198,327 408,100 368,298 189,04 988,708
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TABLE C1 LEGAL TENDER NOTES AND NE UBSlDlARY COINS
IN CIRCULATION IN CHINA (e

& : % —FR Unit, one thousand standard dollars —
al Tender Notes £ M -
P % " ﬁbe; R ]V“éuia%‘i Nem # W
uDaI a
_ Period Bank of China Commum-t Benk Of Total ed from Cen- Total
China [ cations ‘ Chine tral Mint
B Ka 1028 — 187,421 57,138 —_ 194,557 _— 104,587
Fig 1027 -— 159,001 85,707 - 224,008 —_ 224 008
dp 1928 11,697 172,374 68,028 —_ 252,027 - 252,027
‘A 1920 15,380 197,728 89,221 - 282,379 — 352,320
e 1030 22,669 203,847 - 82,804 - 309,410 - 309,410
= 1931 24,773 191,749 81,008 — 297,620 — 297,620
=g 1932 39,145 179,648 89,495 - 301,218 — 801,218
=4 1033 70,272 183,727 83,111 2,008 339,118 - 339,118
=g 1934 85,339 201,230 103,236 5,663 395,617 — 305,517
Hae 1935 176,065 286,245 180,828 208,847 672,083 — 672,988
4 1936 125,502 459,310 295,046 182,014 1,241,962 18,887 1,260,840
e 1037 430,608 606,548 871,144 230,708 1,839,008 —_ —_
Bk xa 1937
— B Jan, 341,733 493,558 307,304 163,814 1,308,297 19,246 1,385,583
= A Feb. 857,444 504,104 301,858 191,705 1,354,811 20,258 1,375,164
= H Mar. 561,835 501,404 808,677 200,053 1,371,860 23,878 1,395,747
M B Apr. 367,614 . 518,351 311,317 192,691 1,384,973 24,559 1,409,532
i H May 872,313 511,620 312,006 210,739 1,406,577 25,856 1,431,083
% B June 375,840 508,883 813,548 207,051 1,407,202 - 26,190 1,438,309
4 H July 882,758 517,728 385,909 208,436 1,444,918 27,140 1,472,056
A A Aug. 395,374 535,870 370,841 209,630 1,411,715 L - —
7t H Sept. 415878 543,534 371,714 213,532 1,544,458 —_ -
4+ B Oct. 423,280 550,372 361,277% 231,431 1,566,180 — —
44— H Nov. 429,382 573,218 371,219 220,590 1,803,469 — —
_H_-r.:.ﬁ g)sec.. 430,808 608,548 371,144 230,798 1,839,008 —_ -
19
— H Jan. 432,244 (23,323 372,027 249,142 1,677,635 — —_
G B - L
TABLE C-ll _AN INDEX OF PRODUCTIO‘\I IN CHINA (b), (&)
B e =Pk B T4 =110  Monthly Average of 1933—1935= 100
B M QEwM M B e om | 2ok 2!k B | %Mk M
. General Cotton . s
Period Index Yarn lCugarettes Flour Matches | Cement Beer Alcohol
WM W Weight | . 782 .A] 392 I 204 131 ‘ 33 18 f 4 2
mEt—4 1082 99.6 103.9 1148 86.0 101.0 96.8 — -
H4p 1038 97.2 03.4 104.9 87.7 109.4 100.4 87.9 -
H=8& 1934 100.7 105.9 03.9 p8.8 101.8 103.0 105.4 —_—
Hmas 1935 102.1 100.7 90.2 113.5 89.3 068.7 101.1 100.0
4+ H4 1018 104.4 100.4 109.7 97.3 103.2 125.8 115.9 109,2
EI‘H‘E‘F 1138 _ _
A May 92.5 06.1 80,5 74.4 131.8 09.68 167.5 178.3
)‘: H June 105.7 110.8 102.1 82.4 130.5 138.6 213.9 210.4
4 B July 05,4 - 83.0 n4.68 195.3 74.8 00,5 107.9 172.0
A H Aug. 08.3 8t.1 91.68 148.3 82,8 145.9 154,92 18.9
#t H Sept. 1714.3 00,2 111.8 121.5 101.4 149.1 113.2 28,8
4+ H Oct. 122.1 14,4 136.7 115.5 ' 9.5 164.0 $3.7 155.3
-+— A Nov. 120.8 1183 135.8 (11,0 a8.9 144.1 T0.7 182.2
+=H Dec, 19%.3 126.4 147.8 08.2 05.3 180.1 83.0 1443
"B') *- 1‘467 :
— A Jan. 1213 125.9 150.2 77.4 76.2% 131.3 58.1 148.1
—~ 1§ Feh. 89.1 101.1 99.8 55.68 42,0 1.30.4 6.2 152.5-
= H Mar. 1283 129.3 ‘58.7 $6.10 (2.4 147.0 137.5 196.3
m A Apr. 1108 127.2 130.6 6. 7.3 182.9 58,5 186.0
i B May - -- 143.8 5.8 ns3 1749 220.5 20L7
* H June A8 215.2 :
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the local works, are obtainable at $86 per ton, while anthracite coal of the best grade
sells at §44 per ton,

CONDITIONS IN CHUNKING

Chungking's populatlon at present is around 800,000; About 50,000 are people
who sought refige in flight from the Lower Yangtze cities, There are still tens of
thousands waiting at Ichang for Chungking-bound boats. " In the Chungking City on
the southern hank of the Yangtze River live @ hundred and a score or two foreigners
of whom 69 are of the British nationality, 29 of the German nationality and 15 of the
French na‘ionality, besides 156 Americans and 6 White Russians, Following in the wake
of the National Government, most government offices have been removed to Chungking,
with headguarters established outside the City. About 10 miles away from the City, at
a cost of $100,000, some buildings have been fitted up to house the Central University of
Nanking, The Wuhan University will also be removed to Chungking as soon as appro-
pricate housing accommodations can be found. As Chungking is now China’s capital,
the Government is anxious to promote communication facilities whercver possible to
meet the present military and commercial requirements. As it is to-day, the Yangtze
forms the chief line of communication into the Province of Szechwan. In order to
relieve it from part of its heavy load of traffic, a railway is planned to be built west

of Chungking. For a similar reason, all important overland routes running from
Szechwan to Yunnan are being carefully surveyed

R—FA REZTEER-FAELZHZMEH
TABLE CLIX. ESTIMATES OF COTTON CROPS OF TWELVE PROVINCES
~ IN 1936 AND 1937

x ) Second Esumate 199 First Eutimate 1937 Finul Estimate, 1936
. R (Wi ) LR L JSEET
Province | Cuftivated Area (Area lnid | EWER | Cojtivared | EHER | Cuicivated | [ KWER
waste by calamities) uett Area Area

[ LR oM W ol 13 )
Shih mow Shih tan Shih mot Shih tan  Shih mow Bhik tan
M & Hopei 13,859,240 2,879,070 12,750,927 3,008,857 9,613,000 2,079,000
il W Shentun 7,284,852 (1,710,264} 1,627,884 7,274,952 2378179 5,632,000 2,100,000
it ™ Shansi 2,489,676  ( 202,434) 531,849 2,480,675 638,387 1,812,000 ° 582,000
e Honan 778,584  (1,271,953) 1,354,584 7,734,564 2,615,490 5,502,000 1,604,000
[ Seensi OT8.608  ( 161,412) 1,174,612 5,006,831 1,883,483 3,821,000 1,102,000
# 4 Hupei 473,460 (1,527,072) 1,517,887 8,473,401 3,438,901 8,187,000 3,130,000
# W Hunen 907,78¢  { 188,861) 148,677 07,758 858,066 678,000 303,000
{L M Kiangsi 221,388 129,761) 22,188 183,081 42,271 200,000 49,000
® M Anhwei 1,973,000 b14,058 1,455,750 469,871 1,294,000 606,000
L A Kiangsu 11,828,818 2,385,142 10,135,187 2,808,402 9,586,000 2,845,000
M ¥ Chekiang 1,627,243 (  4,888) 483,162 1,613,268 571,666 - 1,684,000 1,000,000
™ M Szechuen 5,436,858 { 4%0,000) 897,634 8,200,825 678,403 8,506,00) 672,000

3 Total 67,801,410  (5,634,440) 13,366,942 62,423,934 10,861,755 51,804,000 16,071,000

5“}51_1'.@-% ' “15#’-&&1&#}'{‘3‘*&#"? H_..“I‘—'Bﬂﬁiﬂﬂﬁﬁ'fﬁ& "] ‘F‘%—‘#ﬁ’ﬂ'ﬁ&‘:
#I\Hw‘l*ﬂﬂi‘h'l%ﬂ R R HES RS- BER L H p BN e e Jﬂtﬁfﬂiﬂlﬁ‘#
AR ZRIEN B o -1 -HH A R 2 XE R % ﬁ"f( "U’?- fJBI*ﬂ‘Z&EP\I wH—N
(RIS R~ A ~ ACKBE A AR MW 4 1FA o Regarding the above figures, the final estimate, 1936
was published by the Chinese Cotton Statistics Association on December 21, 1936, while the first and
second estimates, 1937, were rublished by the Central Cotton Crop Improvement Bureau respectively:
on August 20, and Novemher 20, 1937. The second estimate, 1937 was based upon cotton crop conditions
in the twelve provinces prior to November 10 of that year. Alf losses caused by calamities prior
to that date were included in the estimation, although those due to the ravages of war were not included,
Yhe socalled land laid wuste by calamities refers to such as was Jaid waste hy natural calamities as
wind, rain and ﬂoods only, while naste cotton fields in the war zone were not counted.
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The recently built highway leading from Canton to Hongkong was thrown open
to the public for the first time on January 7, 1938.

In line with the Ministry of Communications’ decision to straighten out the
river coutrses in Szechwan, Kweichow and Yunnan so as to facilitate inter-provincial
transporiation, the Navigation Administration has dispatched engineers to the three
provinecs on a tour of inspection. Regarding the project of linking the Kweichow and
Yunnan Provinces with Burma by means of waterways, the engineering work entailed
is being hurriedly pushed forward and is expected to be finished very shortly.

_ To facilitate telephonic communications in the Kwangsi Province, automatic
teiephones are to be installed to replace instruments of the old manual type. Such a
change was effected in Yungning about a year ago, while plans for similar changes
are being made in Wuchow, Liuchow and Lungchow as well as Kweilin. '

Owing to the present disrupted state of river communications, mails from
Shanghai for Wuhu, Tatung, Hwaining (alt in Anhwei), and Kiukiang (in Kiangsi)
nave to be carried to Ningpo first and thence to their ultimate destinations, while
those for Hankow, Shasi, Ichang (all in Hupeh) and places in Hunan and Szechwan have
to be re-mailed from Hongkong, As to mails for districts along the Tsingpu Railway
in Shantung, thoze for points south of Tehsien are transported by water to Chefoo
first and those for Tehsien itsel® and cities situated to its north to Tientsin first, and,
by means of the Tsingpu line, forwarded to their destinations by rail. Mails for
destinations along the Lunghai Railway must also pass through Chefoo, and those for
Nanchang and points lying on its south are re-directed from Ningpo via the Chekiang-
Kiangsi Railway, There are regular launch services in operation to carry mails from
Shanghai straight to such places a3 Foochow, Canton, Peiping, and Tientsin. Regarding
remittances to Shantung, Postal Money Orders may be issued on Tsingtao and Tsinan

only, limited to & maximum of $500 per remittance, From Shenghai to Hongkong, the
limit is =set at $100 only.

As domestic telegrams sent via Eastern or Northern have all to be transmitted
te Hongkong f{irst and thence re-transmitted to the receivers in various parts of China,
delays are unavoidable. The charges at present are 14 cents a word for Hongkong and
26 cents for other places. Messages for Tientsin and Peking, however, have 10 be sent
by way of Japan, and for that reason the cherge is much higher, being $1.25 per word.

COMMERCE

As the result of the present hostilities, most countries doing business with China
have suffered serious trade losses, particularly Japan which used to be the largest
importer into this country. 8o far as China'’s import trade is concerned, Japan’s share
in January this year drastically declined from $15.238.494 to a mere $2,440,585 as come
pared with the corresponding month of 1937. This places Japan eighth in the list of
major competing countries. The United States, with $11,569,560 imports, takes the
lend. While Great Britain, Germany and Netherlands India all showed declines in the
value of their trade with China, the trade figures of France, Italy and French Indo-
China registered phcnomenal jumps. As a consequence, these countries ocecupy the
2nd, 4th and 5th places on the list respectively.

RICE AND FUEL

With the help of the large amount of foreign rice imported, Shanghai’s
population has now no fear of food shortage. The rice boats which were detrined in
the western section of the Roochow Creck have been releaced, and it is expected That
native rice will continue to arrive in Shanghai regularly., The market foi native rice
is, therefore, almost back to normal. In the case of foreign rire, since the authorities

have arranged to exempt it from taxes, wholesale prices are now quoted around $14.90
per sack,

Follewing the arrival of new supplies, coal, charcoal and firewood in Shanghai
have all dropped in price. Coal briquettes, now being turned out in large quantities by



During the past fow months, because of the outflow of large amounts of
congested capital from the city to inland districts, banks in Shanghai all did a lively
business in domestic remittances, but now that the rapid.extension of the fighting
zore tras-caused the exacuation of many financial institutions from the affected areas,
this line of business has been handicapped to a certain extent,

On account of the war, the Hangchow branches of the National Commercial and
Chekiang Industrial Banks have been transferred to Shanghai. Quartered with their
Head Offices, they may be approached direct for any desired information,

Under the influence of war, the I Ta Finance Co. of Shanghai has withdrawn
from business. ln accordance with its Regulation No. 41, the Chinese Chamber of
Commerce is acting as receiver, looking after the dissolution and winding up of the
corporation with the help of auditors. A creditors’ meeting will be called shortly.

INDUSTRY

The Chieh Yang Sugar Factory in Swatow is now placed under the management
of the South China Rice Co. It has since early January resumed operations and is
turning out a kind of white crude sugar sold under the “Five-Goat” brand.

About a month has elapsed since the factory of the Chung Hwa Book Co,
Shanghai, suspended work, and despite all efforts at mediation, the employees’ request
for resumption of work has been turned down by the management., The new factory
building on Macao Road has been converted into a refugee camp. No solution is yet in
sight as to how the thousand-odd workers of the factory are to maintain their livelihood.

The Shanghai Portland Cement Works, Ltd. is an industrial undertaking, in which
the Government holds a joint interest, Its machinery alone is worth $2,000,000. As
it is sitnated within the Lunhwa district, the Sino-Japanese hostilities have rendered
it necessary for the works to stop operations altogether. As hope for resumption of
work is very remote at the present time, the workers, over & hundred in number, have
been indiscriminately disbanded.

COMMUNICATIONS

In order to relieve the heavy traffic on the air line between Hongkong and
Chungking operated by the Chinese National Aviation Corporation, an order has been
placed with the Pin-American Co. for two large new planes to be put into service on
the line, each of which will be able to accommodate 14 passengers.

For the convenience of commercial travellers, the Kiangsu Provincial Govern-
ment instructed its Highway Administration to devise way and means of restoring,
as far as possible, all land and water communication lines within the province that had
been crippled by the hostilities. As a result, the launch service between Hwaiyin
and Sutsien by way of Paoying and the bus service from Hwaiyin to Hsiachsien via
Sutsien and Tungshan have been put back into operation as from Dec. 25, 1937.
(zendarmes are placed on duty to preserve order.

. Consequenf on the fall of Hangchow and the destruction of the newly completed
steel Chientang bridge by bomb attacks, the section of the Chekiang-Kiangsi Railway
between tHsiuostan and Kinhwa has been closed to traffic except for military transport,
although the passenger service on the Kinhwa-Kiangshan section has never for once
been interrupted. On the Yushan-Nanchang section a regular service of an upward and-
a downwvard train a day is being maintained, but owing to-army movements, trains
are apt to be late. As to the section from Nanchang to Pinghsiang, which has just
beer completed, a train service has already been started.

Upen completion of the Wuchang-Changsha Highway, the Hunan Department of
Reconstruction has sent a delegate to Hupeh to confer with the authorities on the
subject of through traffic between the two provinces, which is hoped to turn out to
be an accomplished fact in course of the next month.
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Economic Notes
January, 1938

FINANCE

According to the Ministry of Finance, the total income from the Maritime
Customa for the year 1937, inclusive of import and export duties, interport dues,
tonnage dues and surtaxes, aggregated $342,900,000 (not including the year-end collec-
tions made at Soochow and Hangchow), which, compared with $324,630,000 for 1937,
shows an increase of $18,270,000. Attributable to tranquility of the political situation
and commercial and industrial expansion as well as reforms in taxation, stability
of the currency system and bumper crops, the collection by the Customs during
the first seven months of 1937 was exceptionally high, and although the revenue steadily
“declined in the subsequent months under war conditions, there was still a sum of
$128,200,000 available to the Government for the year, after meeting all loan and
indemnity obligations secured on the Customs Revenue, or $15,900,000 more than in
the previous year. Regarding the future of China’s external and internal loan service,
~ Minister Kung recently has emphatically re-iterated the Government’s determination to
live up to her obligations in spite of the war and any consequent dwindlage in the
country’s finances. '

The outbfeak of hostilities has inflicted untold hardships on the people living
within or near the war zones. Deprived of their farms, houses and personal belongings,
many have fled to places of safety for succor, but there are still numerous farmers
besieged in the war-torn areas, and as an act of leniency to these farmers, the Executive
Yuan has issued an order, exempting them from the Land Tax.

In accordance with the retrenchment policy adopted by the Yunnan Provineial
Government, effective from January, 1938, (1) various administrative organs will be
abolished or incorporated or reduced as circumstances demand, and those allowed to
remain will be given only 80% of their budeetary expenses, (2) all subsidies from the
Provinetal Treasury will be reduced by 50% in amount, (3) salaries of public furictionaries
of and above the rank of “section members” and “lieutenants”, will be reduced by 20%
(4) all administration expenses defrayved from the district coffers will be reduced by
109%, and (5) all revenue collected by various offices, with the exception of a few
gpecially permitted to do otherwise, should be forwarded to the Provincial Treasury,

In order to meet public demand, the Ministry of Finance has ordered the Wuhan
Mint to increase the minting of subsidiary coins, At present, the Mint turns out 300,000
subsidiary coins daily. The Ministry has also given similar instructions to the Mint at
Chengtu, and in another part of Szechwan a new and well-equipped mint is being
established by the Miniatry.

BANKING

Since its inauguration in August last vear, the Joint Discount and Loan Extension
Committee of the Central Bank of China, the Bank of China, the Bank of Com-
munications, and the Farmers’ Bank of China, has extended to the various Chinese
banks of Shanghai credit facilities amounting approximately to $20,000,000, of which
over $17,000.000, or 87%, consists of loans extended and $2.500,000, or 13%, of bills
discounted, the discount and loan rates on $1,000 being $75 for one year and $0.25 per
day respectively. This shows that despite a stringency in the money market, the
Shanghai banking situation on the whole has been kept well in hand. In view of the
Improved situation of the Chinese banks in Shanghai, the Committee will temporarily
suspend the extension of loans. Banks in need of loans are advised to anply to the
Joint Reserve Board of the Shanghai Bankers’ Asanciation or. that of the Shanghai
Native- Bankers’ Guild for assistance, but in case the Reserve Roards should be unable
Icﬂo__ext_ﬂid the loans requested, assistance will then continne to he given by the
‘ommittee,



Comparing the flgures for the month under review with the corresponding month
of the preceding year, the interest and discount ratea all went up, the native rate of
interest rising by 2 cents, the call loan rate, by ten cents and the discount rate, by
nine cents, '

Prices of atandard commoditien in Shanghal., The price of white steam fllature
silk on the 15th of the month under review was the same as that on the same day
of the previous month. In the case of Changsu rice, although there was a sudden
appreciation of $2.20 by the same comparison, the rate in the month under review and
that in the previous month were, in fact, uncomparable, This is because while the rate
in the previous month was calculated, by the method of proportion, from the price
movements of Saigon rice, that in the month under review was calculated by the
same method from the price movements of tu, or second class native, rice. The qualities
of the two varietiea are quite different from each other, TheTetison why the price
of Changhsu long rice in the month under review was not calculated in the same
way a8 in the previous month originated from the fact that, during the month, the
arrivals of tu rice were already plentiful. While it is true that the price of Changshu long
rice celculated from the price movements of fu rice in the month under review could
not be compared with its counterpart in last December; yet, provided that the supply
of tu rice can be brought here uninterruptedly in the future, the figures for such price
will be, nevertheless, in a position to be compared with the price rates in all other
months. On the other hand, if we are to calculate the price of Changshu rice, in the
month under review, in exactly the same way aa in the previous month, we would find
that, instead of $17, it was $12.4 per hecto litre, which was lower by $2.4 as compared
with the previous month. This was quite in agreement with the general tendency of
‘the price of rice during the period under discussion, but the trouble was that the price
of $12.4 itself was a smaller figure compared with the price of tu rice for the same
month, This is, apparently, not quite advisable. It may be mentioned in thia connection
that Changshu long rice has had no market since the middle of last November, What
is given here are, no matter how they were calculated, fictitious rates that serve as &
gort of reference to our readers only.

Comparing the prices in the month under review with the corresponding month
of the preceding vear, Shanghai steam filature silk dropped $150, but Changshu long
rice still rose by $54.

Indices of Shanghai foreign exchange rates, Shanghai gold bar quotations
and New York bar silver prices, In the month under review the bar silver index
and the indices of the British, American and German exchange rates remained all the
gsame as in the previous: month, - though the index of the Japanese exchange rate
dropped 0.1 while that of the French exchange rate rose by 0.3, At the same time
the general index and the chain index of foreign exchange rates also rose by 1.6 and
0.1 respectively.

Comparing the figures for the month under review with the corresponding month
of the preceding year, the bar gilver index was also unchanged. As to the individual
foreign exchange rate indices, the figures for the British, American, Japanese and German
exchange rates all dropped, while the French exchange rate index alone went upward,
Simultaneously, the general foreign exchange rate index alse dropped but the chain
index showed an opposite tendency. The rises and falls are as follows:

British exchange .. .. .. .. & 0 v oh e .
Amerfean exchange .. .. .. .. .r se te ar e ams
Japanese exchange S e as vs aa e aa ar e es e
French exchange .. .. .. .. i v va ae ee ae an e
German exchange .. .. v . ve er s ee e se vs e

General index .. ., ., .. ..
Chain index .. .. .. .. .... .o

MISPRIN _
The 7th and 8th words in line 23 on page 6 of the previous issue should be read
“14 ven” instead of 1% yen”,
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that the total value of trade with Germany and Japan increased but that with the three
other countries decreased. The detailed figures are as follows: :

Exporta Imports Total
U. 8 A .. . .. o e er —32 442,826 +-$441,748 —3$2,000,888
Great Britain .. .. .. .. .. = 2,030,411 — 392,928 — 2,423,837 .
Germany ., .. i e e as + 370,928 @ — 299,233 4+ 71,680
France .. .. .. .. v +v s — 904 454 + b51,422 — 945,032
JAPER .. .. ee ve we e — 284,124 + 458,707 4+ 222687

Tonnage of vessels entered and cleared at the port of Shanghai, Compared with
‘the previous month, the tonnage figures for the various categories in the month under
review all increased, the increase being 22,360 tons for vessels coming from abroad,
5,880 tons for those going for abroad and 28,240 tons for their total: 26,194 tons for
vessels for and from other Chinese ports; 48,648 tons for vessels for and from inland
places; and 108,082 tons for all categories.. From last October till now, the tonnage
figures for this port have kept on increasing for a period of three month. Despite the
fact that the value of foreign trade in the month under review turned from bad to
worse, the tonnage of vessels plying between here and abroad followed the same course
as in previous months.” — . :

Different was the case when comparison was-made between the ﬂ'gures for the
month under review and those for the corresponding month of the preceding year,
in which the tonnage of all categories showed a heavy decrease. The figures are
as follows:

For and From Abroad: .
878,728

E'l'l'ber'ed . . Ly ' '] ‘e ) ..

ClES‘!’ed . S L e e . L) e L] - e L) 1 331,023

TOtll - LI L [ - LI L] L) L L LI L . . 707,751‘
For and From Other Chinese ports .. .. .. .. .. .. .. .. 996,548
For and From Inland Places .. .. oo vo vt tr en or ar  os 349,681
All eategories .. .. .. .. v vh te ue wh be s we .. 2073057

Classified according to nationalities, the tonnage under the British flag, under
the category of vessels for and from abroad, showed quite an increase in the month
under review as compared with the previous month, while that under the German,
French, Ttalian and Norwegian flags all decreased. Under the cateporv of vessels for
and from other Chinese ports, increases were found in the tonnage under the German,
Portuguese and French flags and decreases in that under the Britich, Italian and
Norwegian ones, The comparison will be shown by the following figures:

For end From For and From
Abrord Other Chinese Ports
{ (Unit, ton)
British flag 4 ee ve s 4e ee 4. . +BBAN --.20,009
Italian lag. .. .. .. .. ee ve ee .. — 2,082 —18,92¢
German flag .. .. .. .. .. .e ee .. —~—18,048 + 45,759
French flag .. .. .. .. . . «. .. — B8,8R0 + 7,152
Norweglan flag .. .. .. .. .. .. .. —20,086 ~— 8510
Portuguese flag .. .. . - — +12.278

Interest and diseount rates in Shanghai, Compared with the previous month,
the native rate of interest in the month under review dropped 179 cents, the eall
loan rate and the discount rate applied to both cash and “transfer dollars’ remaining,
however, the same as bhefore. The fall of the native rate of interest dated back as far
as December 24, 1937 on which day it dropped to 10 cents from the 12 cents of the
22nd of the same month, Then no more changes have taken place, even at the close
of the lunar Chinese New Year. It ig said that the fact that the leeal modern and
old-styled Chinese banks both nassed the solar and lunar New Year settlement
days without facing much difficulty wag attributable, to a large extent, to the

gom‘i( efforts of the Joint Loan and Discount Committee of the four gnvernment
anke,



thereof lost 7.9 million dollars and 18.8 respectively. As a consequence, the total
value of foreign trade and its index also lost 6.8 million dollars and 6.4. The value
of exports in the month under review was a record low in all years,

Comparing the figures for the month under review with the corresponding month
of the preceding vear, the value of exports, that of imports and the total value of trade
all decreased. The value of exports and its index lost 28.7 million dellars and 61.2;
that of imports and its index, 28.2 million dollars and 56.0; and the total value ot
trade and its index, 56.9 million dollars and 585, By the span of a single year, the
decrease in all three cazes was more than one half of the original amounts in 1937.
In the following, we shall compare the valties of the principal export and import groups
and the volume of trade with the principal countries in the month undér review as
against the previous month:

Comparing the thirty-one export groups in the month under review with those
in the previous month, only the fruits group and the piece goods group respectively
increazed $3,249 and $173,731, while the values of the rest of the groups unanimously
decreased. The following are some of the comparatively big decreases:

Oil, tallow and WBX .. .. v +h tr ae uh e ss .. $1,809108
Textile ﬁb‘t’el . v . . ‘e . 2w s e . T 1,277,967
Yarn, thread, plaited and knitted goods ., ., . ., .. .. 994,899
Ten Ve er e e e T ee e we e e e 883,727

The decrease in the value of the oil, tallow and wax group was because of the poor
export trade of wood oil. It was reported that since the laving of the boom at Kiukiang,
wood oil from up-river ports has gradually been exported through the Canton-Hankow
Railway from Canton, while what has beén exported here represented that of the old
stock only. The supply of various kinds of silk in the t{extile fibres group has been
cut short for a long time. In addition to that the silk market sbroad has been a
1ull one since last September. Therefore, the value of exports of the textile fibres group
@b 2 whole also saw a marked decrease. It is feared that even after the war is over, the
export values of these two groups will not recover easily.

Although the value of imports slightly increased in the month under review as
against the previous month, vet a counting of the increasing and decreasing groups
revealed that there wera only—thirteen cases of the former as apainst nineteen cases
of the latter. Sveaking of the magnitude of the increzses and decreases, the increase
of the cereals and flour group, $1.406,775, was the biegest, followed by the decreare of
the wool and wocllen products group which was $1,111,293, The changes of other
groups, such as the machinery and tools group, the tobacco group and the books,
maps, ete. group on the gaining side and the candles, soap, etc. group on the
diminishing side, were all below six hundred thousand dollars. '

The order of magnitude of the values of trade with U. S. A., Great Britain,
Germany, France and Japan in the month under review was still the same as in the
last few months; notwithstanding the fact that in the case of the exports, the volume of
trade with Great Britain and that with Germanv were both larger than that with
U. 8. A,, while in the case of the imports, that with Japan was larger than that with
France. The detailed figures are as follows:

. Exports Imports Total
.08 A .. .. L. o o0 .. £1.578.969 £3.3209,10 $£4.918.070
Great Britain .. .. .. .. .. 1.870,172 1.751,082 3.A22 154
Germany .. .. .. o o4 1,723,154 1.406.000 3,129,154
Franee .. .. «.  eu  ee o aa 7A2.,7425 210.477 973.212
Japen .. .. oL e ae ae e 38015 506 580 b44,575

Comparing the above figures with the previous month, it was shown that the
value of merchandize exported to U.S.A,, Great Britain, Franece and Japan all decreased
but that to Germany increased; that the value of merchandise imported from Great
Britain and Germany decreased but that from U.8.A,, France and Japan increased; and

— 8 —



Notes on Statistical Tables

Legal tender notes and new subsidiary coins in circulation in China. Compared
with last Decembers—the amount of legal tender notes in circulation and the individual
note issues of the four government banks in the month under review all increased;
the amount of legal tender notes increased by 38.5 million dollars, while the note issue
of the Central Bank of China, the Bank of China, the Bank of Communications and the
Farmers Bank of China respectively increased by 1.6, 16.8, 1.8 and 18.3 million dollars.
Although the increase of the note issue of the Farmers Bank of China was only
1.2 million dollars in the previous month which was much smaller than that of the Bank
of China, the figure for the month under review already went bevond that of the
latter, Such a phenomenon was guite to be expected as during the time of approaching
spring tillage, the volume of agricultural loans was bound to increase, _ :

Comparing the figures for the month under review with the corresponding month
of the preceding year, the amount of legal tender notes -in circulation increased by
371.8 million dollars, the note issue of the Central Bank of China, by 90.5 million
dollars, that of the Bank of China, by 129.8 million dollars, that of the Bank of
Communications, by 65.6 million doliars and that of the Farmers Bank of China, by
85.56 million dollars,

Starting from August, 1937, the series under the heading of Value of New
Subsidiary Coins Delivered from Central Mint has been discontinued. While we under-
stand that the Central Mint has suaspended operations for a long time, based upon a
‘news jtem of the Kuomin News Agency on the 23rd of the month under review, it came
to our notice that in order to meet public demand, the Ministry of Finance has ordered
the Wu-Han Mint to increase the minting of subsidiary coins. At present the mint
turned out about 300,000 pieces of subgridiary coins daily but the amount would be
increased henceforth. It was also said that the ministry has given a similar order to
the Mint at Chengtu and established a new and well-equipped mint in another part of
Szechwan, We sincerely hope we shall soon be able to get the particulars regarding the
minting of subsidiary coins from the above mints and have them published in this
Review for the benefit of our readers.

Index of production in China. The figures for the index of production in China
were given up to April, 1937 in the former issue of this Review. Recently, in
addition to that, the production indices of rolled tobacco, wheat flour, matches, cement,
beer and salcohol in May, 1927 as well as those of rolled tobacco and beer in June
of the same year were also published in the December, 1937 issue of the Central Bank
of Ghina Monthly (4 s» 48 15 A48). From a comparison of those indices with their
antecedents in the immediately preceding months, the figures for May showed that the
indices of rolled tobacco, wheat flour and cement reapectively dropped 27.0, 10.9 and
8.9, while those of matches, beer and alcohol respectively gained 21.0, 51.9 and 15.7.
In June, the index of rolled tobacco rose by 7.2 but that of beer dropped 5.8.

Comparing the figures for the two months with the corresponding periods of
the preceding year, with the exception of the match index in May which went down
23.5, the rest of the indices showed a gain unanimously, namely, the May flgures for
rolled tobacco, wheat flour, cement, beer and alcohol rising by 14.1, 1.4, 74.4, 53.0 and
25.4 and the June figures for rolled tobacco and beer, by 8.7 and 1.8.

~ Net value and indices of foreign trade of Shanghai. When we discussed the
foreign trade statistics of this port in previous izsues of this Rewview, we have been
of the opinion that the comparatively mild falling of the exports of Shanghai in recent
months could not be maintained indefinitely, Judging from the statistics in the month
under review, it was probable that, unfortunately, that opinion of ours has become
true. For, comparing the trade figures for the month under review with the previous
month, though the value of imports from abroad increased 1.8 million dollars with a
gain of 3.2 in its index, the vulue of merchandise exported abroad and the index
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