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NEP VALUE AND INDICES OF FOREIGN TRADE OF SHANGHAI

Comparing the figures for the month under review with the previous month, the value
of the local export trade showed a further £all, while that of the local import trade registered
a heavy increase. Aa a result, the total value of foreign trade In the month under review
als¢ expanded. Based upon figures in the Shonghai Monthly Returns of Fereign Trads, the
decrease of the export trade was about 7.8 million dollars accompanied by a fall of 18.8
in index: the increazes of the import trade and the total value of the exports and importa
were respectively about 19.2 and 31.4 millton dollars accompanied by an index gain of 83.2
and 11.8. According to our revised figures, the increases of the imports and the total value
of foreign trade were even greater, While the former amounted to about 87.1 wmillion
dollars with a rise of 73.9 in index, thé Iatteér approximated 29.8 million dollars with a rise
of 80.2 in index. The figures for the value of the imports and the total value of foreign
trade based upon the Custom’s Mcnthly Returns for the month under review were both the
largest on record since the opening of the War. As to the revised figures of our ownm,
their high magnitudes were unparalleled as far back as December, 1931. The abrupt
increase of the value of the imports may partly be due to the fact that there were a few
more davs in the month under review than in the previous month so that the value of
imported commedities increased correspondingly. “But the foundamental cause must, however,
be found in the placing of orders for wheat and raw cotton from abroad, in recent months,
by local flour and cotton mills for replenishing their stock of raw materinle,—the—result of
which was the amazing increase in the import, in the month under review, of these
commodities. The outstandmg effect of the abrupt increase in value of the import trade
was the relative expansion of the value of the foreign trade as a whole, although, coupled
with the incidental decreacse of the value of the exports in the same month, there was &lso
created a phenomenal import excesg bevond all precedent, For, calculated from our revised
import value, the figure for the latter item was as much as 80.8 milllon doMlars, Turning
to the deerease of the value of tte E“(pr\l‘fq in April, three contributing factors may be
mentioned. The first was the emhargo on certain categories of Chinese produce to be
exported from Chekiang to Shanghai by the National Government as we have referred to
previonsly, It wae reported that thoge that were so affected numbered as many as 54
commodities, hut the han on the export of six of them—eotton, eggs, bambos, wood, paper
and tea-—was already temporarily lifted. The Ningpo Chamber of Commerca hay now sent
a telegram to the Government, petitioning the latter to also permit animal intestines to he
exported to Shanghai. At the same time, mpecial produects of Fukien, including wood, tes,
paper, bamboo, etc., were permitted to be shipped to Shanghai as usual. However, according
to ancther news items, the Foreign Trade Commission, the Farm Credit Bureau and the
Central Trust were now engaged in buying cotton, wood oil, tea, sitk, ete,, in Chekiang with
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the aim of brinping under thelr control fne export of these commoditiea, The exportation
of cotton was already prohibited as the commodity could be used for manufacturing military
supplies. Therefore, it iz reasonable to expect that, as far as Shanghai is.concerned, the
export of all of the above goods will be bound to diminish more and more in the future.
~ The second explanation was the blockade, on the part of the Japanese, of the supplies of
raw materials in occupied areas, As proofs of that, arrivals of cotton, wheat, cocoons, etc.,
in Shanghai had become diminiched day after day. In another form this blockade also
meant that some of the commodities that were formerly exported from the occupied areas
to Japan and its dependencies through Shanghai were now directly exported to the -same
places through Customs in these areas or from these areas without the cognizance of the
concerned Customas, The influence of this frctor on Shanghai exports was aleo very great.
The third was the growing tension in Europe, giving rise to apprehension on the part of
local exporters, most of whom were thus led to assume a cautious and hesitant attitude.

The natural consequence of such a state of affairs was also a reduction of the value of
local exporta,

Comparing the thirty-one export groups in the month under review with the previous

month, there were twenty-two cases registering a decrease in value. Prominent among them
were (1) the textile fibres group, decreasing by $8,407,907; (2) the piece goods group,
decreasing by $1,267,308; (3) the yarn, thpead, plaited and knitted goods group, decreasing
by $1,178,786; (4) the sundry group, decreasing by $957,906; and (5) the animals and
-animal products group, decreasing by $639,5647. The cases regiatering an increase in value
were nine in number; the only important case was the cereals and cereal products group,
which gained by $1,099,798. With the exception of the above mentioned six groups, the
changes of the remaining groups were all within the range of five hundred thousand dollars.
In the textile fibres group, the export value of white steam filature silk and raw cotton dropped
most. While the former was reduced by $2,170,268, the latter saw a decrease of $457,788.
The exports of white steam filature silk to US.A., France and Japan all met with a decline,
though in the case of U.S.A, the decrease was especially heavy, being $1,386,784. In the
piece goods group, decreases in value prevailed in 8ll kinds of silk piece goods #s well as
in all kinds of cotton piéce goodr, but the tota) smount of decrease of the latter was larger
than that of the former. The yarn, thread, plaited and knitted goods group also saw a
unamious decrease in value regarding all major items, of which cross-gtitch and
embroideries decreased by $426.630, cotton yarn by $344.914 and lace and trimmings by
$342,381. As to the increase in value of the ceresls and cereal products group, it was
brought about by the heavy shipments of wheat fiour, bran and wheat to Japan and its
dependencies, While the total export of wheat flour in the month under review was valued
at $1,039,880, its increase over the previous month was $756,027 and the value of exports to
the Kwangtung Leased Territory alone $1,029.500. The export of bran was value at $622,126
of which $619.507's worth was destined for Japan and Formosa, and its increase over the
previous month was $394,606. The export of wheat was valued at 3150,628, beimg entirely
shipped to Japan and representing an increase of $143.514 as compared with last February.
We understand that the local fiour mills were now just experiencing a raw material shortage.
It was paradoxical indeed that the exports of wheat and wheat flour increage inatead of
decreasing at this very moment.

Compared with the previous month, the ratié of the number of increases to the
number of decreases in value of the thirtv-two import groups in the month under review
wag diametrically different frem that of the export groups; for, while twenty-seven of these
thirty-two groups showed .an_increase in value, those reporting a decrease in value were no
‘more than five in number. Changes that were worthy of being noted conzisted of (1) the
cotton, varn and thread group, increasing by 4,059,478 C.G.U.; (2) the cereals and cereal
flour group, increasing 1,111,241 C.G.U.; (3) the candles, soap, oils, ete,, group, increasing
by 686.519 C.G.U.; (4) the woonl and manufactures thereof groun, incroaqlng by 459.838
CGU. and (5) the coal, fuel, pitch and tar group, decreasing hy 399.822 C.G.U. The big
increaze in value of the cotton, yarn and thread group was the main cause for the suddenly
expanded import trade in the month under review. Thiz big increase was, in turn,
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séwsounted for by the heavy import of raw eotton, which, against a diminished figure of
2,018,987 C.G.U. in the previous month, reached a figure of 6,078,462 C.G.U, in March &%
goods ordered by local cotton milis arrived in large quantities. In other words, the figure
for the month under review was more than trebled as compared with that for last February,
Speaking of the quota of individual countries, the cotton from British India, U.S.&. and Brazil
constituted the major portion of the import, representing a little over B88%, of the total
import value. The increase of the cereals and cereal flour group was entirely due to heavy
arrivals of foreign wheat. While the import vdlue of tlils ¢ommodity was 936,795 C.G.U.
in the previous month, that in the month under review reached & figure of 2,056,301 C.G.U.,
also increasing more than twofold. The value of imports of mineral oils in the candles,
soap, oils, etc., group, if exception was taken of the import of gasoline, naphtha and benzine
which increased by 131,029 C.G.U. as compared with the previous month, changed but little,
On the other hand, the import of vegetable fats and oils, not otherwise recorded, increased
by 538,951 C.G.U. Ila the coal, fuel, pitch and tar group, the coal import showed, on account
of seasonal influences, a fall of 382,564 C.G.U. Therefore, the value of the éntire group also
decreased,

Regarding the values of tride with the five principal countries, the figure for U.S.A.
was still the largest, the second, third, fourth and fifth places, arranged according to
sequence of magnitude, belonging respectively to Japan, Great Britain, Germany, and
France. The same order of magnitude also held true with the value of imports, As to
the value—of exports, the positions of U.S.A. and France also remained the same. So
wig it the case with Great Britain except that the value of imports from this country here
was amaller than that from Germany and larger than that from Japan as the last two
countries now interchanged their positions. Comparing the figures for- the—~month under
review with those for the previous month, the import trade with the five countries
unanimously increased, while the export trade showed a divergent tendency with exports
‘to Japan registering a slight increéase and those to each of the remaining countries a
decrease. As a result, the figure for the total value of trade increased in the case of
Japan, Gfeat Britain and Germany but decreased in the case of US A, and France, Among
the various changes in value, those of the American imports and exports and-those of the
British and Japanese imports were comparatively significant. The increase of the British
and Japanése import trade was, in both cases, noticed in more than twenty of the thirty-
two import groups. The explanation for the comparatively small increase in value of the
exports to Japan was- that, thereunder, the increases of the exports to the Kwangtung
Leased Territory and Formosa were not included. Comparing the values of trade with
British Indiz and British Hongkong in the month under review with the previous month,
hoth sets of figures showed & gain in the case of imports but a loss in the case of exports,
The export figure for Hongkong and the import ‘figure for British India in tha meonth
utidér review were sithultanecasly larger than similar figures for- any of the principal
countries, minus those for the United States. The trade with Hongkong is tranasitional in
nature; hence we may, ag well, dismiss it from our discussions., As to the huge increase
of the import trade with British India, it was apparently due to swollen cotton imports from
that territory in the month under review. The various actual figures for the trade with
the different places in the month under review as well as their incresses and decreases as
compared with the previous month are included in the fellowing table:

IMPORTS TOTAL
EXPORTS Customs Revised Customs Revised
Returna Figures Returns Figures
(Values for the Month Under Review) :
U8 A oo, . 54,085,058 $11,041.803 §21,108,048 $15,106,858 $25.263,101
dapan ... iaieee s 1,468,417 7,189,817 13,821,808 8,667,934 16200,048
(Great Britain ....... 1,786,204 4,384.640 B,417,629 8,170,934 10,203,328
Gromany ....ooiveinnn 2,147,277 3,402,120 6,631,389 b.549,307 B.678,888
France ............. 1,078,800 578,481 1,110,668 1,662,371 2,184,458
British India ....... 982,604 8,615,360 16,539,788 = 9,607.864 17,622,287
Hongkong .......... 3,604,072 678,818 1,302,800 4,1R2 ARD 4,806,872
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(Compared with the Previous Month)

U.8 A vevvvvenn.. ~—4,115,854  +1,437489 4 2827802  —-2,678,085 — 1,287,662
TRPAN  .iiiriinnn.nn + 116,805 41,606,187 4 .8,123,276 1,722,892 + 8,240,081
Great Britain ....... — 473,817 42,350,702 4 4,627,320 41877085 4+ 4,088,708
Germany .......... - 798,021 4+ 888,724  + 1,724.021 4 90,703 + 926,000
France .......... .o — TH3,458 4+ 84,220 4+ 68,578 - T5D,229 — 723,880
British India ........ — 536314 46277552  +12,088,241  +b5,741,238 +11,531,027
Hongkong .......... — 468202 4+ 897914 4 786908 — 65,288 + 502,708

Comparing the values of foreign trade in the month under review with the corres.
ponding month of the preceding year, the imports and the exports both showed an increase,
While based upon the Customs returns, the increases were 8.6 million dollars for the
experts with a rise of 18.4 in index, 83.9 million dollars for the imports with a rise of 67.4
In index and 42.5 million dollars for the total value of trade with a rise of 48.7 in index,
the gains of the value of imports and the total value of trade according to the revised
figures were respectively 82.7 and 91.3 million dollars with a rise of 164.5 and 93.9 in index.

TONNAGE OF VESSELS ENTERED AND CLEARED AT THE PORT OF SHANGHAI

Comparing the figures for the tonnage of vessels in the month under review with the
previous month, there was revealed a continued downward trend for the for and from inland
places group and a unanimous gain for the remaining groups. The for and from abroad
group increased by 78,908 tons, of which 58,313 tons belonged to the entering category and
156,695 tons to the clearing category. The for and from Chinese ports group intreased by
88,978 tons. While the for and from inland places group showed a decrease of 15,181 tons,
the total of all groups also.increased by 147,750 tons, As a result of their respective
increases, all of the tonnage figures for the month under review, with the mere exception
of that for the for and from inland places group, came out as record maxima for the
entire period since the opening of local hostilities. Within certain limits, the increase in
tonnage of the for and from abroad group might have something to do with the thriving
foreign trade conditions in the month under review. As to the gain of the for and from
Chinese ports group, two possible explanations can be offered. The first was coneerned
with the long time trend. It was the coming into exitence of foreign-owned shipping eom-
panies after the opening of the Sino-Japanese War, The raiton d'étre of these companies was
the picking up of the business of Chineseowned companies which had suspended their
operations, These newly organized companies did not refer to Japanese organizations alone,
They also included those of third nations which, reported to be about ten in number, were all
looking for new flelds of expansion. And while we are talking about this, more emphasis
‘must ‘be laid on German, Italian and Portuguese veassels; for, if we venture a comparison
of the tonnage figures for individual flages between the month under review and pre-war
July, and exclude those for the Japanese flag, it wiil be seen that the tonnage of the
German, Italian and Portuguese vessels had respectively inreased from 18,052, 854 and zero
tons in the latter month to 49,761, 50,948 and 48,744 tons in the former, That these changea
were proofs of rapid expansion need not be disputed. But the navigation of third countfy
vessels in China waters was recently often interfered with by the Japanese, who apparently
_aimed at carrying out their designs of closing the lower Yangaze ports and monopolizing, thus
and otherwise, of. the entire shipping trafic. No one can foretell the outcome of these com-
petitions and scramblings! The gecond explanation was of & more recent nature. It was
the effect of the rerouting of the Shanghai-Ningpo direct shipping service. Since its
inauguration, this service had improved itself gradually. In the month under review,
although the atmosphere around Eastern Chekiang was very tense on account of repeated
bombardments of Chinhai, Haimen, ete.,, by Japanese warships, the shipping traffic aloné
the route in question was little influenced. Furthermore, the native produce of Fukien was
now permitted to be shipped to Shanghai from Foochow and other ports in that province—
a fact which sheuld also enlarge the shipping tonnage in the for and from Chinese port
group in the month under review. Lastly, as to the decrease in tonnage of the for and from
inland places group, the cause must be either the over-activity of guerilla forces vhith
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frequently broke the lines of communications along inland waterways or the edging-out of
third country shipping interests in that connection on the part of the Japanese. It is only
to be regretted that as the Customs does not customarily publish the tonnage.gtatisties by
nationality regarding the for and from inland places group, were are {gnorant of the details
concerning these changes. The tonnage statistics by flag for the for and from abroad group
and the for and from Chinese portz group and their increases and decreases as compared
with the previous month appear together in the following table:

Tonnsge For Month Under Review Compared With Pravious Motith

Nambs of Flag For 8 From . For & From ~ For & From For & From
o Abraosd Chineas Poxts Abroad - Chiness Ports
British .. .. .. «. <y .. BOZBOY 308,850 - + 80,607 + 41,208
Japanese . .. .. .. .. .. 889867 99,468 —--27,087 +12,978
Gﬁmny . .. ¥ . [ I. ] 90?87‘ . ‘9'751 """'16..260 '+ qml
French .. .. . .. v .. 86,049 2,594 +14.2358 + 2,594
Norwegian .. .. .. .. .. T7.384 48,298 +33,9688 — 5,168
Itallam .. .. .. .. .. .. 44,7748 50,948 + 8,808 414,244
Danish .. .. . .. .« 43,088 12,521 4 2.854 + 2,081
American - .. . v e es 33,484 1,887 - 19,752 -— 302
Other flapgse .. .. .. .. .. 45,880 91,778 — 3,408 418,819
Totﬂ]. . LIRS e L) L . 1;%3.901 ) 662.688 2 +73.908 +88’978

Comparing the tonnage figures for the month under review with the corresponding
. ‘month of the preceding year, the various groups unanimoualy increased. While the for and
~ from abroad group increased by 678,824 tons, including a gain of 352,909 tona for the entering
category and one of 320,415 ton for the clearing category, the for and from Chinese ports
group, the for and from inland places group and the total of all groups also increased hv
270,862, 68,784 and 1,012,960 tons, respectively,

INEREST AND DISCOUNT RATES IN SHANGHAI

As before the changes on the call loan and discount market in the month under review
were limited to the native rate of interest and the disecount rate for “Wei Wah” bills,
Compared with the previous month, the native rate of interest rose by 0.833 cents and the
discount rate for “Wei Wah” bills was up by $12.58. Both the call loan rate -and the discount
rate for bankers’ hilla remained the same as in February. Beginning with the 6th of the
month under review, the Native Bankers' Guild resumed the pratice of announcing a quotation
for the native rate of interest in the afternoon in addition to the one announced In the
morning and, throughout the month, the rate fluctnated within narrow ranges. With the
axception of the 11 cents on the 16th and the 17th and the 9 cents on the 18th, the rate
oh the remaining davs of the month was uniformly quoted at ten cents, The fluctuations of
the discount rate for “Wei Wah'” bills had been gradually reduced during the past two
months. However, it again rose high during the first few days of the month under review
when comparative heavy buyings on the gold and foreign exchange markets as well as the
reported prohibition of the circulation of leral tender notes im North China exercised a
bearish influence on the transfer currency. The highest and the lowest quotations for this
rate were, respectively, the $51.00 on the sixth and the $37.26 on the=1st and 2nd of the
month, but the changes after the 7th again became very small. It may be interesting to
mention here that, starting with January, 1939, the Joint Reserve Board of the Shanghai
Rankers’ Association had announced each day a buying and a selling rate, of its own, for
“Wei . Wah” bills, --As the motive of this measure was the elimination of speculation on the
go-called black market, it was expected that violent -movements of these discotint rates
would be seen no more in the future. The comparative figures for the daily quotations of
the official and black market rates are contained in Table 176 elsewhere in this issue.

Comparing the figures for the month under review with the corresponding month of
the preceding year, the call loan rate and the discount rate for bankers’ billx applied to
“Wei Wakl alsa did not show any change, though those applied to cash each dropped five
cents, At the same time, the digcount rate for “Wei Wah” hills went up hy a wide margin
of 32229 and the native rate of interest made a slight advance of 0.04 cents,
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VOLUME OF TRANSACTIONS ON THE SHANGHAI (FOREIGN) STOCK
EXCHANGE AND THE STOCK INDEX

Comparing the figures for the volume of transactions on the Shanghal (Foreign) Stock
Exchangs in the month under review with the previous month, the turnover of corporation
stocks saw & new increase of 425 thousand shares, while that of corporation debentures
registered a loas of 784 thousand dollars. For the same period, the index of the prices of
general stocks advanced by 2.94. The trading of corporation stocks as well as corporation
debentures during the first half of the month under review was extremely prosperous, but,
affected by the tense situstion in Europe and the German annexation of Czechoslovakia the
same experienced excessive depression after the middie of the month, This was why, for the
month as a whole, the figure for corporation stocks only gained very slightly and that for
corporation debentures even registered a decrease. Speaking of the turnovers of individual
stocks, the shares of Ewo Cotton Mills, Ltd., Internatiocnal Investment Trust Co, of- Chinas,
Ltd., Shanghai Exploration & Development Co., Ltd., Kroewoek Java Plantations, Ltd., and
Shanghai Kelantan Rubber Estates, Ltd. were compearatively. in active demand. The firat
three kinde of stocks enjoy & boom throughout the whole month, The Ewo ordinary which
boasted a weekly turnover of 420 to 520 thousand shares for the first two weeka and of
upward of 750 thousand shares for the second two weeks of the month under review ‘was
evenr more outstanding than others, The turnovers of the two kinds of rubber stocks were
at their apex during the second week of the month when 54,600 shares of the former and
188,000 shares of the latter changed hands, but during the other three weeka their business
was very bad off as Kroewoek only had a total turnover of 47,000 shares and Kelantan
17,000 sharer, For the zame month, comparatively large turnovers were also credited to
gsome other stocks, such as those of Shanghai Loan & Investment Co,, Ltd,, New Engineering
& Shipbuilding Works, Ltd., Shanghai Land Investment Co., Ltd., etc. Speaking of thé turn-
overs of individual debentures, the 51%49% bonds of Shanghai Power Co. and the 8% bonds
of Asia Realty Co. were the only ones that were worthy of being mentioned,” The .salient
feature of these two honds was that, contrary to the fact that most bonds saw g decreased
busineas during the mecond half of the month under review, they both had the largest
turnover during the fourth week of the month, nameiy, $200,000 for the former and about
$100,000 for the latter. In the month under review, the index of the prices of atocks was
abgolutely not sensitive to the unfavorable turn of events in Europe, On. the contrary, its
genera]l tendency wags one of gradually rising upward, While its lowest point, 54.17
oceurred on the 2nd of the mofith, {ta highest point, 55.88, was reached on the 28th, There
was a great number of stocks attaining their.peak prices for the current vear in the month
under review. As examples, we may mention the $7.05 for New Engineering & Shipbuilding
Works, Ltd,, the $26.00 for Wheelocks, etc.

Comparing the figures for the month under review with March, 1938, the stock inder
rose by 12,14, The turnovers of corporation stocks and corporation debentures increased
concurrently, the former receiving an addition of 771 thousand shares and the latter 1,490
thousand dollars,

THE INDEX NUMBERS OF THE COST OF LIVING OF WORKING
- CLASSES IN SHANGHAI

The  genersl index of the cost of living of the Shanghai working classes rose
incessantly during the past four months. The figure for the month under review which
gained 8.39 and 58.57 as compared reapectively with March, 1938 and pre-war July, also
exceeded the previous month by 2.06. Comparing the figures for the group indices with
the previous month, the ¥Food group rose by 3.40, the Clothing group by 2.96 and the
Miscellaneous group by 0.58; the Fuel group alone dropped 5.14.

Partly because of the appreciatien of rice in rice-producing districts caunsed by direct
shipments to North China and partly due to speculation of unscrupulous loecal merchants,
local rice quotations continued to go up in the month under review. When at its highest,
the first grade of white rice had passed the $14-l1imit, Taking the retail prices of
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rice included in this index as. an example, the average quotation for glutinuous rice per =AiA
rose by $3.246, or 22.38%, as compared with the previous month, that for first grade sien
rice, i.e, rice from neighbouring provinces, by $1398, or 11.54% and that for the second
grade non-giutinous rise, by $1.296, or 11.06%. The rise of the index of the Food group in
the month under review reflected, to a large extent, the influences of these gquolations.
Other items showing a gain in the Food group included scallions, rising by 7.50%, soy bean
oil, by 7.26%, chickens, by 5.08%, etc. The prices of whesat flour, yellow bean sprouts,
~turnips, greens, however, all showed a fall.' In the Clothing group most of the itema showed
an advance in price, beeause the demand for them was in excess of their suply., The price
of printed shirtings rose most, appreciating by 15.70%. The next waas striped shirtings,
rising by 11.46% and the third cotton socks by 7.95%. The price quotations in the Fuel
group unanimously dropped. The three outstanding cases were firewood, dropping 10.84¢%,
charcoal, dropping 7.71% and coal briquettes, dropping 4.21%. Some time ago, charcoal
was banned from being exported from Wenchow. In the beginning of the month under
review, the ban was lifted; hence the decline of the price. On account of increased pro-
duction amd competition among rival cempanies, the price of coal briquettes alwo decreased,
In the Miscelleous group, cases of appreciation and depreciation were both noticed, but,
generally speaking, all changes were very slight. Comparing the various group indices in
the month under review with the corresponding month of the preceding year, an upward
tendency waa found im the Rent, the Clothing and the Miscellaneous groupa which rose by
38.36, 22.16 and 8.28, respectively, while a downward tendency characterized the Food and
the Fuel groups, of which the former dropped 2.30 and the latter 18.37,

The purchasing power index showed an all-round fall as compared with the previous
month, the 'corresponding month of the preceding year and July, 1937. While it dropped
0.78 against the figure for the previous month, it was marked by a decline of 1.30 and 30.00
when compared with the two other periods in the order named.

PRICES OF STANDARD COMMODITIES.

Comparing the figures for the prices of the five standard commodities in the moni‘;h
under review with the previous month, there were three cases of a rise in price against:
two cases of price depreciation. Belonging to the first grouping were standard cotton rising
by $7.14, rice, long, Changshu by $1.60 and white steam filature silk by $310.00, while,
inciuded in the second were standard cotton yarn and stendard wheat flour which respec.
tively dropped $6.14 and $0.13. The slight fall of the price of atandard cotton yarn was an
outcome of diminished demand from other Chinese ports during the last ten days of the
meonth under review. As its stock began to accumulate, the market quotations were forced:
downward., On the other hand, the wild up ard flight of standard cotton found its chief
cause in scanty arrivals and limited sales cn the market. It should be pointed out in this
connection that the import of two hundred odd thousand quintals of foreign cotton in the
month under review was not without its ameliorating effect on the stiff tendency of native
products, but the unfortunate thing was that the overhanging war clouds in Europe hnad
caused worries as to the dependability of supplies from overseas which, indirectly, gave new
impetus to the already rising tendency. The weakening of the price of standard wheat
flour wag primarily influenced by falling price quotations of foreign wheat flour. At the
same time, the heavy importation of foreign wheat during the menth under review, which
had the side affect of making the downward course easier, was also an important factor.
As to the flrm tone of rice and its consequent mounting over the officially-set price limit,
the preliminary reason was the reduced supply of the commodity from the hinteriand and
the concommitant increase of cost to merchants for bringing it to Shanghai in the beginning
of the month, Then, later on, when hoarders thought it was a good opportunity for
manipulating the market by first making more purchases and subsequently zelling them out
at-a large profit, the quotations suddenly soared upward. On the 15th of the month, the
Rice and Bean Guild and six other hodies formed & prme-ﬁxmg committee for the purpose
of checking speculation. At about the same time, the price control committee instituted on
the rice exchange also used ite influence to maintain strictly the officially-set price limit and
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to prohibit outside dealings. So, after the 15th, the market already showed signs of a
slackening; the highest price on the retail market was gquoted somewhera above $14. -It
was reported that,—early in the month, the puppet government tried to raise the unloading
“tax" on rice from fifty cents to one dollar per shih, However, that failed to materialize
due to the organized opposilion of rice merchants. As to the export of rice by the Japanese
from occupied areas, it was still a common practice. Furthermore, the Japanese, of &
recent date, tried their best to inconvenience the carrying of rice by third country vessels.
It was feared that the transportation of this cereal would soon also become a Japanese
monopoly, The price of white steam filature ailk in the month under review moved up
even more violently than that of both standard cotton and Changhsu long rice. But the
cause for its sudden rise was nothing more than an old story. Stated briefly, it was forced
up due to the insufficient supply of dry cocoons which was, in turn, a result of the conirol
‘of the sericultural induatry by the Japanese and the puppet government. Because of this,
many silk filatures within the settlement limits found it necessary to either declare complete
‘suspension of operations or reduce the number of their workers. Along with that, the price
of dry cocoons had mounted to about $400 per picul. Under the circumstances, not only the
local silk market presented a gioomy picture but exports abroad were also diminished. Thd
quotations of Changshu long rice and white ateam filature silk as well as the average quotation
of standard cotton in the month under review were both record highs for all years..
Comparing -the price figures for the month under review with the corresponding
month of the preceding year, besides that the prices of rice, silk and cotton unanimously
went up, those of cotton yarn and wheat flour were also higher, namely, Changhsu rice

rising by $1.50, white steam filature silk by $1,130, standard cotton by $27.88, standard
cotton yarn by $99.78 and standard wheat flour _by $0.40. ‘

INDICES OF SHANGHAI FOREIGN EXCHANGE RATES, SHANGHAI GOLD BAR
QUOTATIONS AND NEW YORK PRICE OF BAR SILVER

Compared with the previous month, the indices—of individual foreign exchange rates
“gnd-the general chain index persisted not to show any change, but the general index of
foreign exchange rates dropped 0.2 as & result of the shifting of the shares-of trade .of
the principal countries used as the weights of the index. The most favorable influence on
the value of the national currency in the month under review was the news of the success-
ful conclusion of a currency and credit loan granted by Great Britain to China, According
to the announcement made by Sir John Simon, the British Chancellor of the Exchequer, in
the House of Commons, this loan which totalled £10,000,000 was subscribed by two British
and two Chinese banks in the proportion of £5,000,000 to each syndicate; and the proceeds
of the fund was to be used colely for stabilizing the exchange value of the Chinese currency.
So what was the influence of this loan on the Shanghai foreign exchange market may be
understood without any explanation. Beginning with the tenth of the menth—under review,
the puppet government at Peiping had tightened its control over the export trade in North
China and prohibited the circulation of legal tender within its domain. However, it was
' found out, these measures rarely did any harm to the credit standing of the national
currency. Partly, this was because the legal tender notes were still freely used in the
foreign concessions in Tientsin, and partly thanks must be due to -the. *“Federal™ notes
themselves which were not welcomed wherever they appeared. Comparing the same indices
im the month under review with March, 1938, they registered & fall without exception. The
range of fall was 24.6 for the British index, 26.6 for the American index, 39.6 for the
Japanese index, 20.0 for the French index, 15.5 for the German index, 19.3 for the general
index of foreign exchange rates and 26.4 for the general chain index, '

- The index of the price of New York bar silver also remained stationary in the month
under review but it dropped 2.8 as compared with March, 1929, On the 28th of the month
“under review, Mr. John Taber (Republican, New York) introduced, in the House of
Representatives, an amendment to the Treasury Appropriations Bill to the effect that the

Treasury's purchases of silver should be limited to domestic newly-mined metal. It was,
however, defeated.
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ECONOMIC NOTES
March, 1939

'PUBLIC FINANCE

_ Redemption drawings on Consolidation “B” and four other loana were held in Shanghai

on March 10 by the Ministry of Finance at the Shanghal Bankers’ Association. While pay-
ment will not be made in the case of the Corgolidation “B” bonde until July 81, both capital
and interest for drawn numbers on theother joans are being paid as from March 81.
Particulars of interest are as follows:

T Amount No.of Numbers Relmburesmunt . Total .
Nmol. m. Jasaed Drawing Drawn Per Number Rdmbummmt
Consclidation Loan, Feb,, 1936 $150,000,000 Tth gl“lg' 24%';, $150,000 $1,850,000
Group B 570, 650,
757, 883
& 974
(9 numbers)
17th Year Long-term. Nov,, 1928  §48,000,000 11th 025, 031, $46,000 $1,125,000
Currency Loan 091, 110,
144, 193,
229 296 _
339, 364,
418, 464,
553, 588,
593, 609,
8563, 667,
742, 772,
815, 828,
801, 611
& 920 (28
) numbers)
24th Year Telegraph Oct., 1935 $10,000,000  14th 22, 56, $100,000- $400,000
Administration Loan 87 & 98
(4 numbers)
Kwangtung Corrency Oect., 1938 $120,000,000 4th 18 (1 $1,200,000 $1,200,000
Readjustment Loan : number)
U. 8. § Loan for Apr,, 1937 US$2,000,000 4th 81 & 94— F3820:600 US$40,000
Engineering Works (2 numbers)
Harbour Develop-
ment in Kwangtung

CURRENCY

-~Th& China Currency Stabilization Bill, providing for the establishment of a £10,000,000
fund to check undue fluctuations in the sterling value of the Chinese dollar, Which was
introduced in the House of Commons on March 15 by Sir John Simon, the British Chancellor
‘of the Exchequer, was passed by the British Government on March 29. ©f£-the £10,000,000,
the Hongkong and Shanghai Banking Corporation will subscribe £3,000,000, the Chartered
Bank of India, Australia-and China £2.000,000 and the Bank of China and Bank of Communica-
tions, jointly, the remaining £5,000,000. The Hongkong and Chartered- banks will receive
interest every six months in sterling at the rate of 23, per cent. The Chinese banks will
undertske to pay the interest insofar as it is not met from the earnings of any investments
held for the sterling account of the fund in London and the British Treasury will guarantee
the interest pavments. The arrsngements will remain in force for a vear and ecan be renewed
for further perlods of six months each. Management of the curreney stabilization fund will
be invested in & committee of five: namely, Mr. A. 8. Henchman, Manager of the Hongkong
and Shanghai Banking Corporation; Mr, W. H. E. Thomas, Manager of the Chartered Bank of
India, Australia and China; Mr, Cyril Ro;rers of the Bank of England, Financial Advisor of
the Chinese Government: Mr Pei Tsu-yee, Manager of the Bank of China; and Mr, Tang
Shou-ming, General Manager of the Bank of Communications,
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A National Currency Conference was tonvened by the Ministry of Finance on March 8.
It was attended by more than 40 delegates trom banks and other financial institutions in
Sgechwan, Yunnan, Kwangtung, Kwangsi, Fukien, Kiangsu, Chekiang, Honan, Hunan, Hupeh,
Anhwei, Shensi and Kansu provinces. The aim of the Conference waas to study and seek the
zolution of such problems as how to develop the economic strength of the country, con-
solidate the monetary cituation, protect the currency svstem, facilitate the szale and purchase’
of metive products, atabilize commodity prices and meet the food requirements of the country.

.BANKING
The Bank of Communicationa has decided to allot $6,000,000 for investment in the
industrial development of Yunnar Province., A four-year plan for the irdustrialization of
Yunnan has been prepared.” In addition to its_branch at Kunming, the Bank will also
establish subordinate offices at Tali, Paoshan and ‘Dther important districts in Yunnan,

Recently brarch offices have been set up in Kunming, provincial capital of Yunnan, by
seven Szechwan banks, namely, the Mei Feng Bank of Szechwan, the Szechwan Provincial
nk, Young Brothers Banking Corporation and the Chungking, Chwan-Yen, Hu Cheng-

and SzZéchwsa-Sikong Banks. Those of the first mentioned three have already opened their
'doors to the publie,

AGRICULTURE

S%Ef'if‘ ice available of the production of agricultural producta in 1938:in fifteen of the
" provinces under the National Government's jurisdiction reveal gains over 1937 figiires,  For
instance, 20,656,000 piculs of wheat and 815,846,000 piculs of rice and other food crops were
harveated during the past year, registering an increase of 52 and 7 per cent respectively as
eompe.red with 1937, while the cotton crop was also 14 per cent higher. '
In order to start its project for the establishment of Agricultural Stations for
Wartime Production in the Yunnan Province, the provincial authorities have signed a loan
agreement for $1,000,000 with the Farmers Bank of China, Sericultural and hog-raising
enterprisea will be the firet to be developed. As to loans concluded in 1938 for the develop-
ment of agriculture in the country, the following may be mentioned :—

(A) Agricultural Loans.
: (1) Fukien Rural Credit Loan—The Farmérs Bank and the Fuklen Proxmmal
“Rank jointly extended $1,000,000 to farmers in Fukien.
(2) Fukien Ag’ncultural Loan.—The Fuklen Pronncml Bank extended $3,000,000
credits to farmers,
(3) Shensi Agricultural Loan.-—Thé Farmers Bank extended a loan of $4, 300 000
to farmers in the province of Shensi.
(4) North Shensi Credit Losn.—The Farmers' Bank further extended loans
amountmg to $200,000 to farmers in the northern part of Shensi.
(5) Hunan Agricultural Loan,—The Farmerg Bank extended credits of $1,000, 000
to farmers in West Hunan for purchase of farm animals,

(B) Tea Loans.
(1) Anhwei Red Tea Loan.—The Kiangsi Yu Ming Bank gave $2,5600,000 for the
development of the red tea trade in Anhwei Province,
(2) Fukien Tea Credit Loan.—The Fukien Provmcml Bank extended credits
amounting to $1,000,000 to tea merchants of the province,

(8) Kiangsi Red Tes Loan.—The Bank of Communicationa. extended loans of
$1,000,000 for development of the tea industry in Kiangsi Province, -

{C) Sugar Cane Loans,

: - (1) Kwangtung Sugar Cane Loan.—The [I"arm C(redit Bureau, the Shanghai
Commecial & Savings Bank ard the Kwangtung Provincial Bank .jointly extended a loan oi
$1,000,000 to the Kwangtung Government for development of the sugar industry.

‘ (2) Szechwan Sugar Cane and Bristles Creditl Loan—The Bank of China loaned
$200,000 for the development of Szechwan’s sugar cane and bristle irade,
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(D) Conservancy Loan.

(1) Kwangtung Conservancy Loan—The Kwangtung Provincial Bank extended
credits for the development of conservancy wérks in the provincs,

(E) Granary Loan

(1) Hunan Granary Bmlding Loan.-~The Hunan Provincial Bank extended large
sums of money to the local authorities of nine hsien districts for the building of granaries,

. INDUSTRY

For economiec reconstruction purposes, the Kweichow Provincial Government has
decided to organizre the Kweichow Development Company. The capitalization of the Com-
pany ix fixed at $6,000,000, divided into 6,000 shares of $1,000 each, The Centra! Government
“and the Kweichow Provincial Government will be reaponsible for 2,500 shares, with the
remaining $8,500,000 to be subscribed by private individuals. The ascope of its activities will
fnclude (1) the establishment of machine and chemical factories, (2) opening of mines,
() all kinds of trust business, (4) development of transportation facilities, and (5) other
activities which will serve to bring about economic development. In the beginning, the
Company will undertake the following specific enterprises: (A) Management of the Kwelyang_
Power Plant, the Kweichow Mineral Bureau, the Chu Tung Coal Mining Corporation, the
Fanyl Gold Mining Corporation, the Kweichow Qil Refinery, the Kweichow Printing Plant,
the Kweichow Construction Corporations, and the Kweichow Coccoon and 8ilk’ Corporatien;
(B) The establishment of a flour mil}, a cigarette factory, & brewery, a paint factory, a
machine shop, a leather tannery, a pottery and & chemical factory; (C) The undertaking of
trist and insurance business; and (D) Improving  the* handicraft industries. During the
second period, the Company will open a big coal mine and also build a cement factory, a
cotton mill and-a sugar refinery in the province.

For the developmebt of the sugar industry in the interior, the Ministry of Economics
hag invited aome well-known exports in sugar manufacture to come to China from Hawaii.
‘With technical assistance from these exports, improvement will be strived for in both the
method of sugar cane cultivation and the sncar msnufacturing process itself, "It 18" hoped
that the production of cane sugar in this country will be increased twofold within five years,
A sum of 25,000,000 has been earmarked for -se in this connection.

~ Under the auspices of the Cenrtral authorities, the Yunnan Provineial Department of
Réconstruction has established silk improvement stations in various districts in the province
ag a means of promoting the sericultural industry, and to facilitate the work, the entire
provinee is divided into seven secticnsg with Kunming as the center. At Kaiyuan, in central
Yunnan, a silk experimental station is under construction with the loan extended jointly by
the Futien Bank of Yunnan and the Bank of China. The Futien Bank is also establishing
a filature. The aim of thiz projeet is to increase the productioh of raw silk in Yunnan to
50,000 piculs annuslly, which, at $1,500 per picul, would be worth £75.000.000.

Because of the drop 1. silk price from $1,950 to $1,700 in the loeal market and the lack
of cocoon supplies in Shanghai, many a silk filature in the International Settlement has
been compelled to suspend operations. At the end of February, 1939, there were 45 filatures
with a tota] of 6,500 reeling machines in operation, the majority being establishments
removed from districts in Chekiang and Kiangsu on account of the war,

According to the Credit Men’s Bulletin, a total of 841 private Chinese factories of
various kinds had been suecessfully removed, with the Government’s assistance,- frem
Taiyusn, Canton and the tri-cities of Wuhan to arear of, safety since the outbreak of
hostilities up till December 15, 1938, including the Hwa Kee Cement Works, the Hanyang
Iron Works, the Yu Hwa, Sung Sing and other cotton mills, and some coal mining companies,”
most of which have since resumed operations, Of this number, 142 were removed to Szechwan
Province, from 1Q to 20 each to Shensi, Kwanesi and Hunan Provinces, and the rest to othep
provinces, notably Kweichow and Yunnan,
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" The Chinese Industrial Cooperative Movement isi!org‘int ahead with its program of

activities, according to Mr, R. Alley, co-director of the Movement. The Movement, Mr, Alley
said, aimed at:— '

(1) Meeting the industrial needs of the interior in wartime;

(2) Helping to solve the war refugee problem; o

(3) Helping to solve the problem of disabled officers and soldiers; and
(4) Reducing the necd for foreign imports,

There are at present five headquarters and a total of 179 industrial co-operatives in. opera-
tion. As the Movement aima at the formation of a total of 30,000 industrial co-operatives
in Ching, it is hoped to increase the units to 500 within two months, Some centers are sald
to be doing as much as $10,000 worth of business each per day,

The following Chinese cotton mills have recently started operations ia Shanghail:
(1) Hwa Foong Cotton Mill with 16,000 spindles; (2) An Ta Cotton Mill with 15,000 apindles;
(8)_Sin Sen Cotton Mill with 10,860 spindles; (4) Te Foong Cotton Mill with 8,800 spindles
and 128 weaving machines; (5) Sin Hu Cotton Mill with 27,000 spindles and 200 weaving

machines; (6) Hwa Sin Cotton Mill with 20,000 spindles; and (7) Kwang Chin Cotton Mill
with 8,400 spindles,

MINING

The Chinese Government has appropriated the sum of $50,000 to finance ths mearch for
mineral wealth in western China, It Is planned to despatch three scientific—expeditions,
The firat will leave in the middle of May for Western Szechwan and later on proceed to
Kanting, capital of Sikang, to carry out geological explorations, Before returning this party
of sclentists will visit the Sungpan district in northern Szechwan where conaiderable gold
deposits are reported to have been found. The two other expeditions will set out in June
for the northwest and routhwest of China,

A gold mine of high promise iz reported to have been discovered at Matien, near
Mengtez, in Yunnan, According to the report, the Li Hwa Mining Co. of Kunming has already

applied to the Provineial Department of Beconstruction for permission to work the newly
found mine,

COMMERCE

An Export and I'mport Trade Commiasion has been created by the Yunnan Provincial
Economic Affairs Commission, and control over all imports and exports in Yunnan Province is
to be enforced as from April 1, 1929, Only leather, bristles, wood oil and the gallnut will be
ineluded in the new control regulations, The Commirsion {8 to establish control ofices at.
Kunming, Kochiu, Pissuchai, Hokou, Szemao and Lantsang. '

As reported previously, Chinese tea for export is subject to control by the Foreign
Trade Commirsion, The China Tea Company and the Fu Hwa Company have been acting as
purchasing agents for the Commission and Hongkong has become the collecting center.
Last year total expprts of tea from China amunted to 416,246 quintals valued at $33,054,0865,
with Honghong ta¥ing the firat place with 239,009 quintals valued at $17.672,659, To develop
the tea industry, the Trade Commizsion is negotiating with various provincial and commercial
banks for the extenalon of credits to tea merchants and tea growers to the amount of
$20,000,000,  The Chekiang Provincial Bank is =aid to have already consented to a loan of
£10.000,000 for the promntion of the tea industry in Chekiang Province, and in East Chekiang
factories to cure and prepare the tea for foreign markets are being built, Tea preduced in
Chekiang {s estimated to he worth 220000000 a year. For the control of Hunan's tea trade,

an adminiatrative hureau g being ocrpanized under the joint auspices of the Trade Commiasion
and the Hunan Provineial Government,

According to the monthly report of the Maritime Customs for February, China's trade
during the month totalled %£131,382.044, of which imports were valued at $75,158,789 and
exports $58,208 265, revesling an import excess of 316,925,634,
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- The volume of trade handled by Shanghai, Tientsin, Canton and Hankow as China's
chief commercial ports has been greatly affected by the war. Since tho withdrawal of
Chinese troops, trade activities at both Canton and Hankow have been practically at g stand-
still, and as to Shanghai, although it is on & fair way toward recovery, the progress mude
still cannot bear comparisom with pre-war prosperity., Only at Tientsiln marked ¢trade
expansion is seen, more or less due to the influence of the abnormal conditiocns thers. THe
following statistica compiled by the Chinese Customs show the value of trade via the four
custom stationa during the past three YEATS

Yoar <~ Shanghsi Cusom¥ Tientsin Customs Canton Customs Hankow Cum

1888 .. .. .. .. 3747000 $100,519,000 $ 78,392,000 $48, 434,000
1937+, 4 oe e 915,483,000 212,938,000 109,012,000 42,423,000
1038 | Coes ee s 497,935,000 409,926,000 163,840,000 3,120,000H

| COMMUNICATIONS

- A direct air mail and passenget service between China and Russia was inaugurated on
March 24 The Chlinese section of the airling starts from Chungking and terminates at Hari,
a distance of 2,318 kilometers, which takes two days to cover, the first for the flight fiom
Chungking to Lanchow and the second for the Lanchow-Hami flight. Stops are made at
Sian, Lanchow, Liangchow and Suchow. An airplane lcaves for, Hami from Chungking
every Friday. The cost of passage from Chungking is as follows: $270 to Siam $470 to
Lanchow, $830 to Suchow, and $1,160 to Hawi. The line extends from Hami to Alamutu, and
from Alamutu Moscow may be reached via the Societ-operated Alamutu-Moscow air route, — -

On March 15 a direct Chungking-Hanoi air mail and passenger service was inaugarated
by the China National Aviation Corporation. The cost of passage is fixed at $450 per single

trip. The first survey flight from Chungking to Hanoi via Kunming was made on March 7
with good resulta.

_ In order to promote highway traffte, the Chinese Government is directing its attentien
to the task of bringing about better trafﬂc ¢onditions, and for that purpose has set aside
a special fund of $76,000,000, of which $52,000.000 will be used for the purchase of new
motor trucks and $18,000,000 for improving the condition of the surface of the roads. For
the repair of the Sgechwan-Sikang and Szechwan-Yunnan Highways alone, the Ministry of
Finance has appropriated $10,000,000.

A contract was signed on March 14 in the Chinese Embassy at London between the
Chinese Government and Messrs. John Thornycroft for the purchase of 200 three and a
half-ton and 100 seven-ton motor - lorries, the latter to be provided with eight-ton trailers.
The total value of the motor lorries will be 8223,011, including spare parts and break-down
equipment to the value of £30,884. Payment ig guaranteed by the export credits depart.
ment,” The lorries will be delivered at Rangoon, and the first shipment, consisting of ten

light lorries, will be made in four weeks' time, while the first shapment of heavy lorries
‘will be made another four weeks later.

According to the Chinese Purchasing Commission in London, it made 74 purchases on
behalf of the Chihiese Government during the year 1988, totalling £182,034 in value. The
amount included 000 worth of orders for-equipment fer telephone and telegraph inatal-
lations in the southwestern provinces of China as well ag £30,000 worth of railway materinls
ordered durmg the latter half of the year. Negotiations are now in progress for the
construction of the Yunnan-Burma Railway. The total value of purchases made through the
Commission since its inception in 1981 is placed at £5.266.783.

The Central Broadcasting Station at Chungking has officially anunounced the com-
mencement of broadcasts over the newly completed 35-kilowatt shortwave station for Britain,
France, Germany, Italy, North America, Siberia, Manchuria, North China, Japan the South
Seas and Soviet Russia. The new station was constructed by the British concern of
Marconi’s Wireless Telegraph Co., Ltd. Special broadeasts for Britain, under the call sign

of XGOY, operating on a wave-length of 26,51 meters, will be made daily at 11 p.m. London
time,
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TABLE 176,

Jan.—April, 1939
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SRR PIUVSL THITLT ILLLIT ZRITTE T TIRE ALY TOTVPIT IIVIIT .m
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-Boerd of tre Shanghai Barkers’ Association, whbilt quciations for the ““black msrket” rate are taken

from daily newspapers,

Quotations tor open market tates in the above teble ase suppliea through courtesy of the Joint Re:erve
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TABLE S- 1. NET VALUE AND INDICES OF FOREIGN TRAUVE OF bHAVGHAl (1) (2)
AMTRE=100  1926m100

. N0 M Exports M A Imports ® It Total
Period oM Value i ﬂd; I of @ Value { lndu of X Value llndu
RE+EMS 1026  $563,840,108 1000 §603,5u5,636 i00.0 ~ $1,167,485,842 160.0°
Pagom Mimee g Cwmim o owp hder
1928 564,838,899 s ’ ’ ¥ - ) v ' L8
if : 1929 567,175,708 100.8 649,859,139 107.8 1,216,634,847 104.2
+ A 4 1830 487,136,102 86.4 782,820,870 . 1214 1,219,767,062 104.5
=44 1931 432,308,208 8.7 996,202,357 166.0 1,428,510,650 128.4
Fopoum o gmasn 8T mARm ) NG S
‘= 1938 15,486, y v . ' ' ' .
BER dme s 63 weeld  ms mwe U
1986 288,721,137 . 505,194, 5 016, X
'E%Ims 361,400,621 64.1 553,004,902 . 91.8 914,405,628*  78.3*
. o M 1987 404,395,418 71T 508,844,132 84.3 913,280,550 783
;.aq‘. 1938 222,181,071 39.4 269,092,315 4.6 491,278,386 421
' 385,201,317* £8.8* 607,382,388% 52.0*
1938 _
AR ; ";q Mar. 12,554,225 26.7 19,289,499 88.2 81,787,724 82.7
S ' 119,940,488 39.6* $2,494,713* 88.4*
® A Apr. 12,086,491 28.7 15,814,687 80.4 27,401,178 28.8
16,360,104* 32.5* 28 446,595 20,2%
£ B Msy 11,996,521 25.6 118,297,613 36.4 80,298,184 81.1
_ 20,912,714* 41.6* 82,908,236* 33.8*
x A June 15,146,600 32.2 18,775,501 37.8 83,922,101 34.9
o 23,880,291* 60.4* 88,826,301 39.9%
£ B July 20,087,884 420 24,220,384 48.1 44,288,018 46.5
82,375,359* 68.9% 52,442,983 53.9*
A B Aug 21,140,028 45.0 20,773,379 41.8 41,914,302 43.1.
- _ © 31,426.857* 66.9* 52,567,780 54.0*
s A Sept. 27,436,171 58.4 25,758,350 51.2 53,194,621 54.7
48,041,086* 91.8* 70.477,257* 72.4*
4 B Oct. 22,795,371 48.5 27,017.952 63.7 - 49,813,323 B1.2
: 45,620,100* 97.1* 88,415,471 70.3*
+—B Nov. 30092628 64.0 32,737,681 86.1 82,830,307 64.6
. } 58,329.F91* 115.9# 88 415,217* 90.0*
+=A  Dec 27,785,947 59.1 34,412,767 68.4 62,108 714 63.9
AR 1030 - §0,071,225% 121.2* 88,757,172* p1.2*
A Jon 30,471,439 648  no.4r2548 78.4 69,804,007 71.8
R 74,809,360* 148.7* 105,280.806*  108.2*
= J Feb 28,996,811 61.7 33,886,922 67.4 62,883,733 64.6
: s N - " 64,815,461% 198.8% 93,812,272¢* 98.4*
Z°A Mar 21,184,301 46.1 53,115,053 105.6 74,209,854 76.4
101,970.252% o02.7*  123,154.553*  126.6%__

(1) RA—-ZWABPRIWNSH o Value fignres in Table S-1 are based upon Customs Reports,

k) A M BT A TR A RENRA H2TEM@® e  Monthly indices in Table S1 are

?‘I:::ii::dt%edi&i%% the vg!ue of foreign trade of each month by thé average monthly value of
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BANK OF COMMUNICATIONS

SHANGHAI BRANCH 889 Avenue Joffre, Shanghai

With Branches and Sub-branches throughout China ard Corresporndents in all principal cities
of tho world, All kinds of Barking business traneacted, including Savings and Teust busmm

LOCAL SUB-BRANCHES:
438 Nnnl:ing Rosd 228 Boulevard des deu‘x Republiques * 1708 Bubhling Well Road
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TABLE S-2. TONRAGE OF VESSELS ENTERED AND CLEARED

AT THE PORT OF SHANGHAL

Aprill 1989

L EOR A H Do

\ jFor% F"Eron? Ag'oad

|

RN ) KA

W n ,
. ~—{ For & From , For & From
Petiod J 1 13 il Grand Total
_ e s E’:temd ’ : CI;lrLéd J | ’?‘ol‘n} JChmm Portnilnllnd Places S
“ifﬁ.'ﬂ 1638 8,666,509  B,074,098° 18,544,601 14,752,828 2,852,908 38,978,387
+xip 1827 8,718,085 8,127,120 16,346,064 13,305,589 2,311,670 39,468,328
T 1628 9,009,604 8,032,097 17,041,801 17,544,805 3,051,365 87,687,771
Adg 1029 9,822,986 9,122,666 18,945,641 16,923,919 8,449,834 89,319,394
Fhap 1080 10,229,117 9,408,078 19,637,190 17,473,461 8,858,183 40,908,804
Stip 1931 10,351,869 9,586,054 19,937,928  1B,084,870 2,965,810 41,938,708
B 1038 8,681,471 8,981,378 17,612,844 16,404,828 | e— i
ot JREYY $,178,282 8,703,696 17,881,928 17,340,415 4,108,508 39,348,941
=&, 1984 8,560,819 8,284,662 16,354,481 18,644,198 4,381,162 38,879,936
"M 1986 8,631,842  §,304,945 16,836,787 17,180,016 5,888,018 89,664 819
i 1036 8,360,928 7,848,277 16,207,205 15,603,054 5,840,049 37,681,208
kip 1937 5,810,602 5,608,784 11,319,386 10,991,057 4,185,427 - 26,498,970
1938 . 5,250,874 - 4,925,22: 10,176,007 5,723,872 8,546,053 16,445,022
BRI 1838 : _ _ R :
= R Mar 306,524 284,051 580,677 301,838 230,987 1,218,880
M R Apr 856,608 854,068 710,652 475,934 154,634 1,341,230
B H May 891,694 826,294 716,990 384,928 - 260,074 1,381,998
# A/ June 457,287 399,032 856,269 607864 343,705 1,707,888
X ¥ July 478,295 420,349 896,844 508,624 389,724 1,770,002
A H Aovg 522,064 467,378 £89,442 483,985 348,058 1,818,485
Ju A Bept. | 484,751 480,814 985,565 503,091 883,732 . 1,808,288
+ R Oct 601,801 577,862  “Y,179,653 554,478 363.838 2,087,987
+—8 Nov, 580,009 567,897 1,147,406 584,002 352,216 2,084,624 .
4+ =8 Dec. 550,438 76,497 1,126,933 588,730 378,191 2,089,854 -
HALR 1039 -
— A Jan. £30,418 551,080 1,181,478 F43.616 411,449 2,136,543
= H§ Feh, 601,122 588,871 1,180,003 573,715 314,882 2,078,690
2 H Mar, 659435 504,466 1,263,901 662,688 299,751 2,226.340
O B) RIS SR NN TR RS MRS R R TR X E TR NN

"._ I o The tonnage fifures for vessels for and from Chinese ports end abroad, 1926-31, are supplied
Brongh courtesy of the Statistical Department of the Inspectorate Genera) of Customs, all other
figures being teken from Customs Fevoris, )
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Z. ISR FARLEAR
TAB%E %3 mmnrgsgr AND uiiscomﬁi Rut’s IN SHANGHA!

1

¥ . TR R 18 5 1LY
» N Native Rn‘%eot ' &H‘Lg:ntR}h D-im?unt Rate for !gscount Rate for
Pariod ' Interest (5) Acceptance Bills HWei Wah
- b - ) 18) _ (%)) _
. K&:— Unit, one cent ' | Y] '
T ﬁ i Rt Unit, om—glhr
RE{+ES 1918 18 T e — : -
+xae 1027 8 — - -
:I_*b"h 1928 14 " — — —
A 1029 14 — — .
A 1080 T — —_— —_—
=i 1981 13 _— — -
- 1932 10 e -_— —
= 1938 [ | — - -
32 1984 9 10.50 18.50 —
e 1986 14 14.81 19.40 —
A 1980 8 10.00 12.68 . —_—
X, 1087 12.27 14,07, 80.00 (8) 14.72, 30.00 (§) 1898
1:33 10.45% 20.00, 27.98 : 20.00, 27.92 29.28
RN ' L :
- = R MNar 10.00 20.00, 20.00 £0.00, 30.00 15.88
A A Apr 10.00 20.00, 80.00 ~ 20.00, 80.00 3028
E A My 10.00. - 20,00, 30.00 . 20.00, 30.00 39.08
*x A June 10.60 20,00, 30.00 20,00, 30.00 53 30
+ A July 10.00 20.00, 80.00 20.00, 80.00 40.48
A A Aug 10.00 20.00, 25.00 20.00, 25.00 49.78
N A Sept. 10.00 20.00, 25.00 20.00, 25.00 50.18
:t_ B Oct. 11.76 20.00, 25,00 2M.00, 25.00 K2.88
R  Nov. 11.88 20.00, 25.00 20.00, 25.00 82,58
+=8 Deec. 11.73 20.00, 25,00 20.00, 25,00, 48.87
HAE 1939 :
— B Jan, 11.83 20.00, 25.00 20,00, 25.00 8K.22
"= A ¥Feh, 9.M 20.00. 25.00 a0 NN, PR DY 25 K4
= A Mar 10.04 20.00, 2E.00 20.00, 25.00 48.12
(4) ARLeRQ9 »MuFTR~Q Ml o ZFRMTIMAO D - WA R s —FKin e a0k nig R
$hFRM R o Official Interest rate per nne thousand dol'ars per day oFtbeNnt{;.Bg::r:'
Guild, Al ficures before 1937 are taken from Prirec and Prire Indexes in Slanchai, while
all fizures becinning with 1937 are taken from the Natire Rankers’ Monthly, . :
(5) EEWATHN ) ORMEMTIMOZNN ) HWEANRTHER S LRSS HY o Ofclal interest
- rate p'r one thousand dollars per dey of the Jnint Reserve Board of the Shancrhai Panker'
Association, on loans to member banks, based upon the former's rennrts and unpublished data.
(6) JOFEMTINg  MUNTHRNFTRNIT AT+ erig - QR y KIS TSt RIS B 1 8> 4
Mo Fiep ATIN s Nk MY e RIRFF > AN~ Official dlaenunt rate per one thousand
dollars per day of the Joint Reserve Roar ¢ of the Shanghai Rankers' Asancistion for business
firms, {s based upon the formear’s renorts and unpunlished data. Prior to April. 1936 this rate
applied to Joint Reserve Notes of membe- banks cnlv, . - .
(7)) FOEAER T RO o T HREE > WIS R ETI T o AR RPRMERNN - =F b
HAF-tlig= B EE@¥gc The d'scount rate apnlies to exchanrine one thournad do_ﬁ;tl of
of “Wei Wrh' for lepal tender, Al fgure- a3 given here refer o Iy to rater qunted in the =g-
sealled “black market”, while the mates from September, 1937 to March, 1938 are eprroximate
ones, : . '
18) %H%mtﬂ*&“‘ﬁm“rflﬂzm %*ﬂ#?ﬁ*ﬂq’ #ﬂﬂ“lqw*m*ﬁﬂ“zwgw“w'm“ o

PU%EH KMo The first of these twa fizures refer« to the interest « r disconnt rate inynlving the
giving and taking of “transfer dollars™, while the second refers to the same involving the giving
and taking of cash, The same thing is true with figures for subsequent montha,
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ARMW. L§#PNXT2
TABLE >4. VOLUME OF TRANSACTIONS ol&ﬂ”tngm (BOE&I*%)&STOCKS
_EXCHANGE AND THE STOCK INDEX()

: . 3 1 * L . K 4 ?;IE
» ] - Volume of Transactions ;m !x*
D e ' 100
Perod - Y EER s MmN i
_ Corporation Stogks_ Gorpontion Debentures! - m;t“;‘,;{_‘ﬁ% oy
"R in thousand F5¢ In thousand .
N “gshares : dollars .
AWM= 1081 7,269 (10) . - 99.76 (11)
#—ig 1932 4,338 20,200 80.28 (12)
#1933 8534 51,422 71.36
#=a 193¢ 18,458 44,059 85.29
*+He 1935 898 12,437 57.11
*RE 1086 9,885 16,418 57.68
X4 1937 18,876* 11,110 43.51¢
B-bdp 1038 6,458 4,988 45.81
REHN e 1938 ' : L
= R Mar, . 818 85 43.01
M A Apr 161 P 42.79
X N May 201 42.08
X A June 101 _ 48.81
4 R July 720 5 45.85
A A Aug 872 288 49.00
A Sept. 368 512 43.58
+ B Oct 1,199 1,619 48.85
+—8- Nov. 758 1,062 49.68
+=8 Dee. 1,154 1,478 53.18
*AS 1939
- B Jan. . 817 2,060 b2.14
= A PFeh, 1,169 2,308 52.21
= A Mar 1584 1525 55.16

(9 ﬂmgﬁﬁﬁﬂt&zﬂﬂ.&ﬂﬁmgzﬁg* o Based on data partly supplied through eourusy .

of Swen, Cuolberts~n & Fritz and partly taken from the Monthly Investmeni Review, a perlodical
published by the same orranization,

T B%m Second helf year only,
KT Average of July-Decembes.
M—ARMA i‘l’:‘-ﬂ TN Aversge of Jnn'u'nry end April-December

TEHRALRN AL REZ

2R 2R B K

AR AR AN W) BERE A AR RAMEZ R - SRAMA MR |
KAWE > BERBERNRTH | FERE - 90 > WIRMSBERH S > BEF % > MR
B RIBSE S SRR AETE  TREN o METHEE - BB RHHYE !{E.Hi
R RWERAT

(10)
(11)
S ¥1)

B BR Mo RRADEREEN
WEN EERAEEEEN gmd  LRME
WER  RABR | T B
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TAB& g INDEX NUMB?RS?F THE CJ\ST%F LIVING'OF #HE %(;;:;KING

CLASSES IN SHANGHAI(13)
(M4 Weighted Aggresative Method)

WMt aAeg= 100 w 100
- » . o~ = T R "
w. M | " Growp Indiow (IER | gy | oER
et —
Perod 1 & !B @2 nim w0 | o |PurchasingasCompared
- Foodstufts| Rent | Clothing| Fuel 0| Todex | b wer |"/ihAverige
RES-Ed 1826 10000 10000 10000  100.0¢ 100,00  100.00  100.00 —_—
< deedp 1027 100.71 97.08 98,82  100.06 10223 10109 9892 o 1,08
1928 BT7.82  100.11 99.64 11028 11400  98.21  107.28 + 728
Ad 1929 97.66 10380  108.04 11761 11778 10198 0806 — l1.84
4-hdp 1930 11499 10696 10818  140.47 .12684  116.79 85.62  —14.88
=g 1981 104,10 11446 12858 18462 13837  113.82 87.86 —12.14
@ —ap 1982 9680 11718 12417 16098 19786  108.08 9255 - 7.45

=4 1938 8847 12858 10284 14248 13853 9717 10891  + 291
@i 193¢ 8517 18888 9277 13848 12418  97.35 102728 4 &7
i 1083 8877 12056  89.8¢ 13080 12049 9872 10180  + 1.80

ra 1088 9665 11678 0242 14243 12589 10504 9520  — 480
1937 11745 11266 11220 19088 18784 12611  B0.5T 1948
Ty July 10172 11286 11256 14925 12838 10961 9182  — £.68
I 1088 - 12047  289.14 12654 24259 18420  160.60 6227 8778
S 1938 | |
AR Mar. 18025  27ETE 1178 25131 18100  150.69 6262  —87.88
M N Apr, 12809 27678 19417 24992 16182 15848 6312 3688
% B May 12608 27678 12870 21448 16415 15449 6478  _85oT
3 B June 13496 27878 11718 21632 16187 16078 6241 8780
3 A July 18434 30158 12180  220.79  168.09 188.72 61.08 —38.92
A M Aug 18743 80158 12008 28471 16584 16712  bBOR4 4018
% § Sept. 12671 80156 ~ 13045 24013 16468  1602K 6240  _ 8780
3 R Oct. 12432 S01K6  18THA 23740 16998  1K000  gzs0 8714
J—H Nov. 11843 30156 13945 28622  166.88 15487 6457 8543
F=% Dec. 11871 80156 13637 23516 16750 15408 6455 35 45
#AM 1038 .
2% Tan 12260 81508 13294 23683 17016 15082 6277  —3a7.98
= X Feb. 12455 31508  137.09 24008 18885 16102 6210  —87.00
= B Mar. 19705 81508 14005 28494 180.28  163.08 6182  _8Re8

(13) %iu&mnxﬁn&'o Taken from the Municipal Gasette of the Council for the Foreign
_ ement of Shanghai,

Just Out .of Press

A STUDY OF THE RURAL ECONOMY OF WUHING, CHEKIANG

" This report contains five chapters:
I. The General Backround
' 11. Family Size and Household Economy
III, Cost of Living and Standard of Living
1IV. The Land Problem
V. Social Conditions and
Five Appendixes. -

Nationel currency $2.00 (China) or U1, S $1.00 (Foreign countries) per copy.

Publeeh-d by

THE CH[NA INSTITUTE OF ECONOMIC & STATISTICAL RESEARCH
P. Q. Box No. 4019, Shanghal ( Telephone 73833}
"~ Sole Agent; Kelly & Walsh, Ltd,, 66 Nunking Road, Shanghal,
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» A s £ A K W & 7 R
TABLE S-6. PRICES OF STANDARD COMMODITIES IN SHANGHAL
K QMY Unit stumfard dotar

- | s | an - {SNER | RaENX
e ‘Gottm‘hm Cotton Wl:dl:ou: Rice, Long. | Steam Fiisture

. " Changehu Silk, Shanghai
Perlod (1) T an (s) - (18 (8)
WAL : L] P
| wa perbale  MHRPE  g@perbeg  WEEPE . wa per pheal
MI_;{# 1026 195.25 88.58 3.948 14.43 1,90434
s 1927 193,12 81.59 8.91% 13.78 101000
. 1928 220.69 41.48 3.048 10.28 31,002.98
Ax 1020 297,18 88.30 8.148 18.50 1,780.8
T—Mp 1930 218.98 2098 8380 16.81 1,ni
=+a 1831 22829 41.30 2.823 1218 1,012.48
#1832 207.81 87.18 £.663 11.40 1,003.81
#1938 100.07 85.88 2.382 - 8.40 961.72
#=tm 1934 180.68 85.78 2.2483 10.42 e
W 1986 180.72 85.88 9,538 12,27 8140
*rm 1978 200,78 4242 8047 10.4% 807,50
ke 1987 208.71 44,10 8.6R0Y 12.68 RAR.TS
—¥AR Jan.-Aug. 252 87 44.68 2908 11.78 £040.00
¥4 = wpt.-Dec. 294,89 41.84 4,202 14.07 778.98
i 1088 834.44 43.78 4.48 13.88 1,143.38
RNt 1038 _
= B . Mar 208.48 42.81 4,28 13.80 “R70.00
W A Aprn 292,50 40.12 4.85 14.30 010,00
£ B May 297.81 88.14 4.4% 12.00 - n2090
X B June 802.79 40,74 418 18.20 1.040.00
4 B July 84072 43.00 4,52 12.60 1,000 0
A R Aug. 3R9:20 44,28 4.54 14.00 1.,250.00
‘%, R Sent. 47072 44,55 4,52 13.20 1,260.50
+ ®  Oct 45R.R9 59.02 _ 4.87 12.78 1.4R0.00
+-—q Noaw, %444 R9.R9 A9 12.80 145000
+=1  Dec. 346.13 50.30 4718 11.80 1,580.00
# A 1039 _ ' ‘_ . : S
— 7 Tn neR AN 64.22 480 12.70 ~ 1.RANAN
= N Pebh, 401.79 43,50 4.7 13.70 1.A90 0}
Z 1 Mar, 08,18 70.64 4.08 14.80 ~2,00000

{14) REMEWHGWRG o AL T4 “ARR LR NAr o RELIEW *'?E‘?,ﬂ!-ﬁ"‘ﬂak#f!#ﬂ:
RO et g V8 R 5 — = | MRACER A a  Maeolt B SR Wl A Ay ATy PR S TR
W o ' by = A dedy AR TR B AN KL LR M :I#thﬂt‘ht%ﬂ T N 3 TER
Wiet—98( N s PRI HHAR T EAVEZR Y THDE 1Y o HAS—MDPTH) NEZ2HY
y Bt h R AUPH o D t1 in bath co'urens mav he divided intn two prrts. Thn price
guntatinng fnr standa'd entton varn and standard cottrn, from 1926 to Agwust, 1937, -re the
aver~~e mnnthlv ag'ss prices on the Chinme Cottn Goods Exchanoe, caleulated from materials
sunpHed by tha s-id exchames, Since the Sinn-Jananesa Confie of Auymst 13 1937, the
onep ti'ng an the Chine ¢ Cotton Gonde Exch nge hnve hea~n suspa-ded hy order of the
Ministrv f Finance. Qu~t-tinng from that smurce. heing no lowger avail ble, the aversge
m~-thlv spot price for co‘ton varn, 20 co'nts, “Phes:ant” Brnd, Tung Yih Cotton Mill,
Ltd., Sh rgtat, in 'he nre~ m-rket g suhstituted, in the case of standard cotton varn, heginne
ing with September, 1917, whi'e, in the ¢ %0 of stand rd eotton, the averate monthlv apot price
for cotton, v w, “ha-ghal, was chosen as the rubstitutie berinning w th November (thers heing
no market durirg Septemher and Octnber) of the sams year, The new figures for bhoth kindas
of qu~tations are taken from the Financisl ¢ Commercial Monthly Bulletin, published by the
Res:arch Department of the Bank of China,
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#98-5.  LE AN NN R T IR QRN O
TABLE $7. INDICES OF SHANGHAI FOREIGN EXCHANGE RATES, SHANGHAI
_GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER () _

.} - ™~ - &a® | AN®
w 0 &hnnghai?ordgn chlngo Rnh Indu i a8 o R
- - A NRR Shongial INow Vork
Period - X Mia Mo mean ugrggﬁﬁr ar Silver
Ger- Gold Bar [Bar Silver
_ __ |England|U. 8. A Japen |France | ;' o | dex inIndexiQuotations| Priees
R 1926 -1000° 1000 1000 1000 1000 100.0 100.0 100.0 100.0
e 1927 901 908 90T 788 008 889 £8.9 80.9 90.7
+t4s 1928 9356 8368 882 761 938 982 3.1 95.3. 0.6
+ A 1929 85.1 - 850 876 892 853  85.0 84.7 878 85.4
+hds 1930 60.7 608 578 498 g08 bB8.S 8.6 61.1 ‘014
=46 1981 49.0 448 430 88F 452 451 TR 46.4 48.0
- 1982 622 448 758 884 451 552 4.8 4638 450
#= 1088 818 582 983 B89 420 BB.3 804 52.0 §5.8
#= 1984 668 698 1107 885 417 678 89.0 488 . T8
#mp 1835 78.6 748 1281 858 43,7 72.2 749 48.5 108.¢
#am 1938 595 607 998 - 8R8 357 B9% 81.4 85.0 72.8
#xin 1987 69.2 BP9 - 994 478 358 9.2 8%.5 84.8 723
e 1938 43.0 433 719 487 255  48.9 48.3 — 9.6
EIM‘F 1938 I : . —
= Mar. 577 585 981 B84 858  55.6* 61.7 —_— 71.6¢
W A Apr. 537 650 9502 562 825 58O 58.2 — 658
K R May 469 4T9® 1788 586 288 527 51.1 —_ 63.8
X K June 872- 319 825 434 224 433 40.5 —_ 68.8
£ A July 388 371 614 426 220 4185 89.7 —_ 6838
A R Aug. 329 881 56.8 886 106 371 857 — 63.8
. H Sept. 834 333 581 89.1 198 878 36.1 —_ 63.8
-8 Oct, 334 826 560 898 194 364 85.8 — £8.8
+—84 Now 83.1 822. 555 888 1931 894 86.4 — 68.8
+=H Deec 33.1 81.9  BBS 8856 188 8838 35.8 — 88.8
A& 1039 : : _
"~ R Jan. 831 319 B55 884 188  37.8 858 - — 68.8
= H§ TFeb. 331 31.9 55.5 8.4 18.8 36.5 36.8 — 68.8
= H§ Mar, 331 819 6.5 384 188 863 35.8 88.8

(15) RN ATMAG o AfFHpmBAHRu b B LMBEBRAK AR THHN > M &!ME ﬁ
ol (A —=1MEWAE - WELEREY > B 1ke i A28 R AME N EMRFREE RPN

MR FW > ISR M R A MM o Data in this column may also be divided into
two parts, The price quotations for standard wheat flour, from 1926 to Augnst, 1937, are the

average monthly price of current month’s delivery on the Shanghai Flour Exchange, with figures
directly supplied by the latter. But, as the said exchange suspended its operations -after August

13, 1937, all figures beginning with September, 1937 are made to refer to the sverage monthly
spot guotations for wheat flour, “Green Gun carriage” B and Fu Hsing Flour Mill, Shanghai,
recorded in the open market,  These Jatter quotations are also taken from the Finoncial §
Commercial Monthly Bulletin.,

(16} BA+KERZPHTWEAHEERA M (LR Yo ﬁrverage price of the 15th of every month, the
dEescription of steam filature silk, Shanghai being lst. & Snd choice,»168/22 denlers, Grand Double
xtra,

11 AmaERERA R Az e | ~(21)" 7 KRB R AL Mt

B, ﬁ!ﬂﬂ#ﬂ!ﬂﬂi&tﬂﬁﬂf?ﬂﬂﬂﬁlﬂﬁﬁ* PARRE LN BBAMZAEANEHN
N0 A A N UL R S 280 b IR WA R 2 R B AL o The formula for the general index and

. Iw
the general chain index of foreign exchange rates in Table S-IX is J ( R W while all

]

rest of the indices are but simple price relatives. With the excéption of the weights for the
two general indices of foreign exchange rates which are compiled from values of trade between
thia country and Great Britain, U.S.A,, Japan, France and Germany as published in Custome
Eeports, all data relating to -prices and rates used for the compilation of the indices are
tahke}hzlther from the Shanghai Market Prices Beport or from Prices and Priss Inderes in
Bhan .
"$Fto Revisad figures.
HEMAt, Temporary figures.
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