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(21} ={z=wmuup HEENN | SRR ER TR ANZEN ) AR GRBHILANMBE LS 4R
MNP AE SR B+ XA ANABYEMBA ST AGRTENA)E o Before 1937 bassed on ma-
terials supplied by the exchenges, since 1933 based on materials supplisd hy the Nations! Tariff
Commission. Both kinds of figures refer to the combined totals of the Shanghai Stock and Mer-
chandies Exchange and the Shenghai Gold Bar Exchang: until September 18, 1934 when the
gold bar section of the former was amalgamnted with the

(22) MEBBELRTIHRR2IHN BEATHEZUAYRBSI T+ FARM: Based on data supplind by
the Chinese Cotton Goods Exchange, The word s#ih tan unier the item of cotton is a Chinese
unit of weight equivalent to 50kg, :

(23) MW AR FHRRZHM o Based on dats supplied by tho Shanghai Flour Exchange.

(34) BIPMRBHHRRBZHMN o W XY, WO+ ERTAM MRS EE e Bused on data supplied by
brovision Exchange, the 192427 figures for what, soy bean qnd bean cikes being lacking,

(25) fR1+—MAsyRWo Total of eleven months only.
(26) DRAMAMR%M - Total of eight months only,
(27) MR £88c  Data unavailable.
(28) fRThAyRNWo Second half year only. _ -
(29) RipRMAFAETRA >MARENFREGNLBFPHAEE > MG REESE5MAMA > &RTB R
4 =M o During this year business on the Shanghai (Foreign} Stock Exchange was done
or only ten months, thet on the stock and cotton goods exchanges nine months and that on the

- flour and provision exchanges eight months, while gold bar transactions continued throughot the

IW [T raw
(30) ARABBMAMERMNEALE Jn(ﬁ—:)“’ » XSRMRBIRRANML o MOUEIRAZ M ) RIS

AL PR AR O PR AR N5 0 B 098 (R 2 S BT I M8t » B AT TN B PLRE M
RA U Lo B R - AEA 28 BN o The formula for the general index of foreign

AR R )
exchange rates in Table S-IX is w J x ( i? “: while all of the rest of the indices are but simple
S o .

pricé relatives. With the exception of the weights for the general inder of foreign exchange rates
which are compiled from values of trade between this country and Great Britain, U.S.A., Japan
and France as published in Customs Eeporte, all data relating to prices and rates used for the
compiletion of the indices are taken from the Shanghai Market Prices Leport and Pricar And Price
Indexes in Shanghai published by the Matlonal Tariff Commission. '

FEER. Revised figures.

= 2 A w %
¥ xr o
T w om s R A A B
(Y e+ ok 2F w8
i # Wy X Ag AR _— E,
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RVA.  LERHRERIES TR RAARSRMEN B O
TABLE S-IX. INDICES OF SHANGHAI FOREIGN EXCHANGE RATES, SHANGHAI
GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER (20)

AR AEBE SR W WO O RO R
» N ' Shenghei Foreign Exchenge Rate Index Index of | Index of
- . . Shanghal | New York
Period xm | am | am | em | BAE G | price of
England | U.S.A.. | Japan .| France Index Quotatiom. Bar Silver
R+ 1998 100.0 100.0 160.0 100.0 100.0 100.0 100.0
Fdp 1027 - 90.1 ¥0.3 90.7 73.3 83,8 90.9 90.7
it 1008 98.5 93.8 96,2 6.1 03,1 98.3 98,8
A 1020 85.1 85.0 7.0 692 86.0 873 884
i 1980 0.7 60.8 57.8 49,8 58.7 81.1 81.4
-+ 1931 49.0 4.0 413.9 38.5 451 46.4 48.0
i 1032 a2.2 4.8 75.8 86.4 56.3 46.8 45.0
#= 1838 61.3 53.2 08.3 33.9 80.3 58.0 58.5
#=4 1934 68.8 89.8 110.7 33.5 71.4 43.8 7.8
M 1035 - 738 74.3 123,1 35.8 774 43,5 103.8
#HE 1938 59.5 60.7 99.8 2.3 65,7 85.0 723
He 1088
] Apr. 58,5 60.8 9.8 20.% 66.3 35.0 72.0
i H May. 59.5 0.8 99.7 £9.4 84.0 358 72.0
%< R June 59.5 60.8 99,2 29.5 82.0 85.1 72.0
4 H July b50.5 60.8 9.8 29.4 61.8 -85.8 78.07
A B Aug 50.5 81.0 20.7 20,7 64.5 35.56 8.0
A A Sept. 58.9 a1.3 29.9 20.8 85.5 88.5 730
4 B Oct. 50.5 80.3 1000 40.9 €9.7 84.8 78.0
# Nov. 80.0 a0.3 100.8 4112 9.8 34.8 72.0
=R Dec, 59,6 60.0 100.8 40.9 a8 348 72.8
#xm 1087 _ —— ’
— R Jan, -58.5 80.0 100.1 40.9 6.6 84,7 72.0
= B Feb. 50.5 80,0 100.1 . 40.9 47.3 34.8 72,0
= B Mar, 59.5 an.n 100.] 41.8 a7.9 84.0 72.8

{8) MMAEY (—) RFESTHTSRZHNEHER () RIEAHEMNSFR2T0 2 MM e Bond
index (1) is based upon data specially supplied by the Singhua Bank While bond index (2) and
the stock index are based upon data specially s_upp!ied by Swan, Culbertson & Fritz,

(8) —~ARHAE+-HZT¥Wo Average of January and May-December.

(10) Foplprxmie Avernge of July-December, o ' '

(11) —ARMAFE+ =P 2FHo Average of January and April-December.

(12) AXxe—HR BEFRETH—-AMHNAREFREMAERS RTEARIHEHFEDRENMMHF TN o  Begin-
ning with February of this year the construction of this index has been alightly changed ns a result
of the issuance by the Government of the Consolidated Loan Bonds for replacing ali other kinds
of domestic bonds. '

{13) S A4 TE R U ER b ISt A 3 > TRAES—NHHR TR RN - 92 TR s — MR LN
wEo it o  The index numbers of p rices and cost of living are bated upon Prices and Price
_Inderer i3 Shanchai while the wupe- rate index are partly based upon Wane Rates in Shanghai
18313: T.th. Tsha and partly supplied by the Bureau of Social Affairs of the City Government of

anghai.

(14) PIMAFEESHRie—PEPHENRM o  Compilation of thefe indices has been temporarily suspended
since January. 1937 pending further revision,

(15) PHRAW SIRPBHERE RS2 o (Average sales price based upon data supplied by the
Chinese Cotton Goods Exchange.

(18) ARHARTHEENHIERT B HERZHN o Average market price of this month's deliery, based
upon data supplied by the Shangbai Flour Exclhange. -

(17) W RFF B2 PEHW AN R 2 AR oM - MAROMIT-M(M® o Average price of the
15th of everv month, based upon data supplied by the National Tariff Coinmission, the descrip-
tion of steam filsture silk, Shanghoi being 1st. & 2nd choice, 11/22 deniers, Grand Double Extra,

(18) WCeR it B W72 8750 o KERE -1 1 A T) af Wi B9 > o B 20 KIS 580 B BRARAT ORI 2 M o

- Velume of transactions on the Shanshai China Merchants Stock Exchange, before 1930 based on

the Commereinl Monthly, since 1930 based on data supplied by the Shanghai China Mrechants
Stock Exchange. ’

(1 KT NSRSt e R o ;ﬁ#Eﬁ'{'&hﬂ**ﬁ:'ﬁ‘:ﬁﬂ*f’fﬁﬂ‘ﬁ—ﬁ:r'" Aty Lo
BB PR BATID A A AT R B My Mo Volume of transaction on the Shanghal Stock
and Merchendise Exchange, based on the Statistical Monthly with 1926 28 fleures lacking. The -
figure for 1933 extend's only to the end of May of that year after which the bond section of the
Shanghal Stock and Merchandise Exchange wnas amalgamated with the Shanghai China Mer-
chants Stock Exchange.

(20) #!Miﬂﬁ#?%ﬁﬂtﬁtﬂﬂ&ﬁfﬁﬂ}c Based on daia partly aupplied through Courtesy of Swan,
Culbertson & Fritz end partly taken from e Movtidy Inrvestiment Keview,
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TABLE S-VII. PRICES OF STANDARD COMMODITIES IN SHANGHAI
L&MW Unit, Standard Dollar

.. K K AcER

n 5 u . A o~ Rice, Long, | Steam Filature

(15} {18y _ {18} (17) (17)

- M4 perbale WIOHDE g o beg NMEHPT  mim per picul
Rl xip 1926 - 198,26 3506 8.245 14.43 1,794.54
+Aip 1027 198.12 87.59 3.212 13.78 1,810,038
i 1928 220.59 41,48 8,048 10.23 1,802.28
+Ade 1929 22718 38.8¢ 8,148 12.50 1,786.46
i 1930 218,93 39.25 3.380 15.91 1,715.28
= 1931 23329 41.30 2,833 12.1% 1,612.16
i 1932 207.31 87.16 2 848 11.40 1,003.87
Hdn 1938 190,97 85.88 2.862 8,40 961.73
+= 1984 180.68 85.73 2,243 10.4% 623.33
Ry 1935 180.72 35,88 £.535 12.27 837.50
i Rap 1938 209,78 42.48 8.847 10,48 807.50

EBlrEae - 1938 _
= B Mar. 208.9% 44.37 3.365 11.10 850.00
i A May 200.11 43,92 8.010 10,50 760,00
X A June 202.38 43.18 8.135 10.70 750,00
£ B July. 211.38 44.34 8.067 10.60 770.00
A A Aug. 20].94 39.88 8,168 10.80 770.00
n A Sept. 201.92 39.51 8.137 10.50 720.00
:‘: B Oct. 213.84 41.28 8,524 9.90 740,00
n NO?- 225.17 41.2‘ 3.?“ 9‘80 ) BNUW‘
+=B  Dec 245.38 43,75 4182 10.30 840,00
ke 1087 C

- B . Jan. 247.71 43.85 4.028 11.60 £30,00
= A  Feb. 244,28 43.84 4.08%7 12,00 £00.00
= B Mar. 240.01 44,87 8.956 11,00 880.00

()

Monthly Bulletin refer to those contained in the latest issue of shat periodical. According to the
Iatter, the note fssue figures for Central Bank of China. Bank of China and Bank of Communica-
tiona {rom December, 1935 to date sre inspection figures reported by the Currency Reserve Board
while those before December, 1935 ns well as those for Farmers' Bank of China sre reported by
the respective banks themselves,

mﬁ&&ﬁu%*kﬁﬁﬂmﬁxaﬁno:+—¥§:+ﬁ¥ﬁﬂ@&%&ﬂm*ﬁﬁﬂi!:+£¢tﬁim
CEAWMBEH T TRESHT M B o4 F aWE R R RANZEN AN RSN

- o The index of production is compiled by the Economic Research Department of the Centrsl

(c)

(1)
{2)

(4}

(4)

()

Bank of China. The figures from 1932 to June, 1936 ate taken from the Central Bank of Ching Monthly,
those from July, 1936 to December, 1936 from the March 10, 1937 China Times, while the annual
indices of flour, matches, cément and alcoho} in 1936 are calculated by this Institute,

£ R 2 b B AL TRN R TR A 1Y > o B et R ET A2 RN 7Y
s i = pa e Tt R S % AR 2P e 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 aleohol
in 1935 are averages of the monthly indices of June-December and March-December respectively.

A2 WA NES SN o Value figures in Table S-I are based upon Cusiome Reports,

RE TN SHEAZEEARWTESZB I PHTE AW X Monthly indices in Table S-I are
obtained by dividing the value of foreign trade of each month by the average monthly value of
foreign trade of 1926.

b B 2T A A RS [ RTINS AR 25T IR 2 1R > LR SR IR E MR
Mo The tonnage figures of vessels for and from Chinesa ports and abroad, 1926-31. are supplied
through courtesy of the Statistical Department of the [nspectorate General of Customs, all other
figures beipng taken from Customs Reporta,

EwANE > BT EAZRE o 2HEHN EMYNAINR 2 AR AR H R a3
1% o Official interest rate per one thousand dollars per day of the Native Bankers' Association.
All snnual figures are taken from Prices And Price Indexes In Shanghai, while all monthly
figures are taken from the Native Bankers' AMonthly.

T » e AR TERE 2R MRRARRFRERARREAZMMo  Official interest
rate per one thousand dollars per day of the Joint Reserve Board of the Shanghai Benkers’
Association, on loans to member banks, based upon the former’s reports and unpublished data,
RLRARFHY > ENN T ARG TN 1 280 T8 » R SR » HNTR IR 5 R AR b
o Mtk 4 ] 48 > RIS HE AP RRWE R o Official discount rate per one thousand dollars per
day of the Joint Rescrve Board of the Shanghai Bankers' Association, {for business firms, based

upon the former’s reports and unpublished date. Beginning from April, 1936 this rate applies
also to bank acceptances,

}é?ﬁﬂﬂd*ﬁ'ﬁ‘!ﬂ*l‘-ﬂﬂﬂﬁlﬁﬁ?#ﬁiﬁﬁ Data since December, 1936 in Table $-1V are provisional
oan y'
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TABLE S-V. INDICES OF DOMESTIC BONDS AND STOCKS (®)

X 2 B
. Bona Indices : o E-EE
4 » _ (= REMeERAE
(=) =100
Pariod Ra—R=100 - Y1l Stock Index.
: (1) (2 Quotation at end o
""‘"f‘&':‘,‘;"‘" Ouotation ot end of July, 19=100 _
July, 1931 m100
AR 1928 £8.69 ' —_ —
g 1999 80.95 - -

Adp 1930 . 68,03 — —
=+ 193] 62.29 86.92( 10) 99.76(10)
I—-# 1932 49.05(9) 80.86(11) 80.28(11)

=i 1933 71, 78.48 71.36
+3=4 1034 58.83 97.94 65.20

. ;.Q 1935 02,48 98.25 57,1}

%: lggg(m) 103.8¢0 90.59 57.88 .

R 1

2 A Marn *108.88 89.67. 57.78

A A Apr 109.21 89.33 57.70

X J May 107.68 91.73 57.88

x A June 101.85 87.27 57.84

4+ A Juy 108,02 88.04 57.47

A = Aug, 108.72 80,34 57.81

A Sept. 105,68 * 89.21 7.6

Oct. 102.88 87.78 57.82

" Now. 105.80 90.69 58.08

— Dec. 105.72 91.23 57.89
X 1087 :

=~ A PFeb. 11420 94,91 48,72

= B Mar, 117.48 77.28 48.F0
. —L.
= RN _l:ﬁ%ﬁ EEE&I%$?§&“3’
TABLE §-

V1. INDEX NUMBERS OF PRICES, COST OF LIVING, AND
WAGE RATES IN SHANGHAI sy

R | o g .
Prices M ER ITEN
» » BM+H&=100 1026=100 Cost of Living | Wage Rates
Period &h B Y A | EMtEA=I0 | BEdAst=100
_ olesale Export Import 1928=100 1930 =100
(14) (14) | )
A 0 1924 - 100.0 100.0 100.0 100.0 -
R 1927 104.4 106.1 107.8 108,7 e
+-tip 1928 1017 104.5 102.8 . 102.5 —
A 1929 1045 105.2 107.7 1079 —_
F i 1930 . 114.8 108.8 126.7 121.8 100.00
ot & 1981 126,7 107.5 - 150.2 125.9 8.6
H—ip 1832 112.4 90,4 140.2 11941 96.41
= 1933 103.8 83.0 132.3 . 107.2 98.31
= 1934 97.1 1.7 132.1 108.2 94,09
i paap 1935 8.4 77.6 128.4 108.6 —_
1 fin 1988 108.5 98,1 141.7 - 1133 —

JeORY- 1 1938 .

: = Mar. 108.4 92.4 140.8 1141 —
® H Apr. 107,83 97.3 140.9 1117 —
#HOH May 105.8 04,5 140.3 111,1 -

7 R June 108.1 97.6 - 140.7 111.8 —
4+ B ~July 107.2 100,7 141.8 112,2 —
A H Aug. 107.4 07.6 140.0 116.6 —
Ju i Sept. 107.0. a956.9 140.1 118.5 —
+ 1 Oct. 1007 96.1 142.3 114.0 —
4—} Nov, 113.0 97.1 142.9 114.9 —_
+=H1 = Dec, 118.8 102.9 147.8 117.5 —
g b 19487 :
— f Jan, 121.¢ — —_ 120.1 ——
= 4 Feb, 1225 —_— 120,1 -
= A Mar, 1280 - 118.8 e
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TABLE S-11. INTE AND DISCO RA IN SHANGHAL
. L &:— % Unit, one cent _
‘ 3
» & ® ot annns | ELPAN
Nutive Rate of Interest Call ate -
Paciod | i) e Jolut Reserve Notes
BE+ER 1098 15 - -—
i 1927 .8 - -
“-dn 1928 M - -
+Ad 1039 14 - —_
+hée 1980 ¥ — ~—
=48 1931 13 - —_—
= ? - =
=R 1084 -9 10.50 13.50
N 1935 14 14.31 19,40
niggz %g 8 10.00 19.08
1
= R Mar - 8,13 10,00 15.00
] ﬂ Apr. 8,10 10,00 15.08.
o Nay 8.55 10,00 18,00
2 A June 8.5% 10,00 12.00
i B July 8.23 10,00 13.00
B Aug. 8.30 10,00 13,00
x A Sept 8.41 10.00 12.00
g Oct, 333 10.00 12.00
Nov. 817 10.%0 11.96
2R Dec. 8.58 10.00 10.08
ki 1937
— H Jan. ‘8,25 10.00 11.00
= R Feb, 7.87 10,00 11.00
= 4  Mar 8.68 10.00 11.00
R . Lﬁlﬁﬁnﬁﬂﬁ{ %@ﬂﬂéﬂ‘” |
TABLE S-1V. BUSINESS FAILURES SUSPENSIONS IN SHANGHAI (%)
" | g * N M| peeiem '
» ®m | Tag | MWW Baking Com: \Reslsmtsl % 4 | ® W | @M
. munica- on- ’
Pesiod Factories Bm Fén;;;i;l tions | struction | Others | Unknown | Total
. - b Service |Companies| ‘ ' :
gn ons
Ri+=4# 1034 88 254 - 44 i 8 63 54 510
Hmp 1935 218 469 104 27 I} | 108 158 1085
#hds 1938 134 347 49 18 8 148 85 784
BRWFe 1038 -
= H Mar, ] 17 3 ] 1 8 é 4R
] Apr. 8 32 4 - 2 11 u (L]
#i B May 7 17 1 — —-— ] [ 39
# B June 18 20 8 2 1 18 8 79
+ B July 11 L1 — 2 — 14 7 71
A B Aug. 8 28 9 1 1 13 4 59
7 A Sept. 8 37 1 1 — 12 1 89
- B Oct. 13 28 3 1 S 2 8 8 64
A Nov. & 20 3 1 —_ n . B 45
=8 Dec. 15 30 4 1 — 1 9 70
PR 1987 . ' _
"— K Jan, 18 26 19 9 1 14 10 88
= A Feb, 5 18 a7 1 1 2 2 ba
= J§ Mar. 8 5 8 - - 4 2 25
ujﬁﬂ*u$zﬂﬂMTé S o OB 1T @A B op S M FATES ©

RSN RERTE

i

BUHA 5 e R A I AR o

(2) ‘Fﬂﬂﬁ!ﬂﬁﬁ‘f‘ﬁ#ﬁ:{;
(3) Jam R AR T

RRUE RV N AR ARESTRTER D Z P B SR o S AR IR Y 15 1 F 15 o X6 R o SR
PR ded R BT ARE OB TR BRE RIS KRB ARTRE IS0

The sources of the data in T'able C-I are as follow:

(1} The note issue figures for Central

Benk of China and Farmers, Bank of China are from the Financial 4 Commerciai M onthly Bulletin,
(2) The note issue figures for Bank of China and Bank of Communications from 1926 to 1931 are
from An Analysis of the Accounte of the [Principal (hiness Banks, 1921.31 and those from 1932
downward from the Financial 4 Commercial Monthly Bulletin, (3) The cumulative figures for
subsidiary coins delivered by the Central Mint are compiled hy ourselves but are based upon data
in the Financial § Commercial Monthly Bulletin, All figures taken from the Finaneial & Commeroial
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TABLE S-1. NET VALUE AND INDICES OF FORF.IGN TRADE OF SHANGHAI (). (3)

AR ER=100 1926=100
. N mn l:xm 0 A Imports & 1 Total
Period »n »n l
o Ve | fR | o valwe | B M Varwe | W X
nm X & 1990 § 558,840,108 100.0 $ 803,595,898 100.0 tl 187,435,64% 100.0
% M 1997 514,928,421 21,8 458,220,075 - O 078,148,408 83.8
4 . j928 564,838,990 100.1 . 578,548,831 98.4 1,148,8812,521 97.9
A 1929 587,175,708 100.8 440,359,189 107.8 1,216,534,847 104.2
M 16030 487,186,193 88.4 739,630,870 1314 \],219,757,068 10¢.5
=+ 298] 488,308,203 8.7 996,202,357 185.0 1}428,610 850 132.4
%+ -4 1938 £46,404,856 48.7 781,128,785 1204 528.681 88.0
4 =& 1933 315,485,016 55,9 796,333,916 130.7 818,983 89.4
%+ X4 1034 271,945,108 403 506,440,161 08,8 385,264 T4.4
#+ B 1035 288,781,187 51.2 KOS, 194,50 . 88,7 116,994 88.0
e + X & 1938 361,400,021 4.1 853,004,002 91.8 14,996,523 T8.4
BRW &+ X 41536 - . )
= A Mar 27,978,184 58.0 48,986,990 95,9 7.8
M A Apr. - 25,631,088 545 538,006,028 108.4 80.8
£ A May 28,008,713 50.8 83,841,478 107.0 84.1
KX A June 82,858,500 - 80,6 «.718 988 88.9 9.5
& B July 9,557,400 & a0 40,478,000 8048 73.0*
A K Aug 28,456,004 60.8 40,567,874 93.8 7741
h B Sept. 32,085,545 70.1 . 48,998,851 98.0 83.5
A Oct. 81,280,463 888 43,683,307 84.8 76.0
I-—Ji Nov. 30,805,567 85,8. . 46,882,081 - 98.9 7.8
=H Dec 34,665,505 78.8 51,848,764 108.1 B89
# x & 1937 '
- % Jan, 30,435,419 83.9 43.577.208 as.6 g5.3
= R Feb. 51,270,684 109.1 52,871,738 - 106.1 107.0
=Z B  Mar, B4,468,453 8.8 88,107,548 136.6 105,58
M LHEBEMHEHD S
TABLE S-II. TONNAGE OF. VESSELS ENTERED AND CLEARED
AT THE PORT OF SHANGHAL
#® X N m :
" ] For & From Abroed REMNOR | £ X A8 [
Period a Il‘l P For & From | For & From Grand T
n ) 1311 otal
| Entered . | Cleared Total | Chinese Ports Inland Places '
Rt+EM& 1926 - 0,568,500 8,974,002 18,540,601 14,782,828 2,668,908 45,978,387
g 1027 8,718,985 8,127,129 .18,848,064 18,306,589 4,811,87 32,468,828
e 1078 9,009,504 8,082,007 (17,041,601 17,544,805 8,051, 57,637,771
Ade 1029 9,822,085 9,122,650 18,045,641 16,923,919 8,449,834 80,319,894
Juis 1030 10,226,117 9,408,073 19,837,190 17,478,451 3,858,188 40,988,804
s 1931 10,351,869 9,588,054 19,937,923 18,034,970 8,065,810 41,938,703
+—igt 1932 8,681,471 8,931,873 17,812,844 16,404,828 e
4 = a1023 9,178,232 B.703,808 17,881,928 17,840,415 4,108,508 89,325,041
=i 1934 8,569,819 8,284,862 18,8r4,481 18,644,193 4,381,162 89,879,438
Hidae 1035 8,631,842 8,304,945 18,836,787 17,190,018 5,638,018 3n,884,819
4 Hids 1038 8,380,928 7,846,277 18,207,205 15,608,054 - 5,840,949 87,851,208
R4 1038 _ _
= H Mar, 742,029 - 680,058 1,402,085 1,208,211 488,812 3,188,908
W B Apr. 747,044 887,242 1,414,288 1,995,882 204,303 2,014,881
3 H May 741,288 -760,960 1,492,248 1,350,798 501,973 3,345,018
= B June 774,307 685,578 1,459,885 1,329,841 548,934 3,338,480
4 H July 850,238 650,883 i,4n9,719 1,315,789 560,448 3,178,158
A B Aug. 665478 602,827 1,288,305 1,878,151 463,307 3,010,763 -
. R Sep. 681,398 666,813 1,348,200 1,313,268 456,337 8,117,812
-+ B Oct, 732,822 891,070 1,423,892 1,835,357 568,018 3,327,887
+—8 Nov. 682,578 582,545 1,245,1% 1,275,262 563,814 8,084,109
ﬂ_-réﬁ D?ec. © 829,000 628,611 1,252,520 1,484,010 631,818 1,348,268
K103
— B Jan, 588,510 529,350 1,118,880 J,385,840 569,095~ —5,040,725
= HA-Feb. 679,128 557,008 1,188,129 1,200,774 448,RN3 2,7% 7068
= 4 Mar, 753,524 790,1R7 1,443,891 1,326,080 542,603 3.373,R18
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TABLE C1 LEGAL TENDER NOTES AND NEW SUBSIDIARY COINS

IN CIRCULATION IN ALL CHINA &
L& : MW~ F#% Unit one thousand standard dollare

M % M W Legal Tender Notes

" g %A | * A ﬁ.wi ;ub’?mf . "
Pood | Sy | see | S| ey | T e lome) OO
_ me Total - erms o
 China | China cations China ' oou":f

» Fip 1998 - 187,421 57,138 - 104,587 - 194,557
Xip 1927 -_ 158,001 65,007 — £34,008 —— 224 008
g 1078 11,807 178,304 68,026 —_— 952,027 -— 253,047
Alg 1929 18,880 197,728 09,281 - 288,329 - 382,820
~+hét 1930 23,609 $08,847 82,804 —_ 809,410 —_ 809,410
=-tin 1031 4,778 191,749 81,008 —_ 207,620 —_— 297,620
4h—4ap 1932 90,145 - 179,648 82,435 — 801,218 —_— 801,818
th=dp 1033 70,879 188,787 88,111 2,008 389,118 -— 839,118
=4 1034 85,839 201,880 1 5,683 885,517 — 805,5L7
mlu 1935 178,005 288,245 180,828 20,847 672,083 — 678,983
R 226,502 450,310 205,048 162,014 1,241,962 18,887 1,960,849
llli-ﬂ-x# 19% _ :
= Mare, 851,508 810,151 188,808 84,777 788,190 2,304 785,48
'] Apr, 282,247 828,283 198,066 51,017 832,013 3,335 835,948
X May 271,175 343,155 201,402 - 64,372 888,704 5,785 892,489
X June 999,258 851,778 204,912 03,035 947,978 7,977 §55,950
4 AR July 800,872 865,674 210,410 87,803 984,159 10,947 975,108
A ﬁAuz. 805,455 867,426 £08,476 98,277 978,134 14,292 900,428
57 Sept. 818,485 877,768 217,110 108,508 1,018,810 15,772 1,088,583
B Oct, 505834 411,074 944,62} 131,910 1,008,439 18,848 1,110,088
R Nov. 812,91 © 439,866 272,845 142,122 - 1,107,808 18,878 1,188,179
+ :..ﬁmr;ec. 325,592 459,310 295,048 162,014 1,241,062 18,887 1,260,849
A% :
— A Jan, 841,783 498,556 807,304 163,814 1,308,297 _1p,280 1,825,533
= H Feb. 357,444 504,104 301,858 191,705 1,354,811 20,258 1,375,184
= B Mar 561,836 501,404 808,577 £00,083 1,571,889 98,878 1,808,747
® B = v B & E R B
TABLE C:II AN INDEX OF PRODUCTION IN CHINA (b), (e)
BNzt =pR=mi I FM=100 Monthly Average of 1933—1935= 100
N n %.ﬁm'x" -'c‘:'ouo'ﬁ Al B A 2| A n|lwmom| AR
Period index Yarn |Clgarettes| Flour | Matfches | Cement Beer Alcohol
RN 1932 90.5 108.9 114.6 68.0 101.0 94.8 _— —_
& 1933 97.9 98.4 106.9 87.7 109.4 100.4 87.0 -
4= 1084 100.7 105.9 93.9 08.8 101.8 108.0 105.4 —
Hrase 1028 1021 100.7 09.2 113.6 89.3 04.7 101.1 100.0
A 1956 - - - 7.1 101.1 125.8 —_ 109.2
mmrﬁm 1036
H Jan. 50.8 04.5 108.3 83.8 78.8 84.3 40.1 18.0
:. B Feb. 50.7 95.2 101.8 a6.5 70.4 124.7 58.0 o1
= J Mar, 92.7 x5 100.1 88,0 114.1 108.7 82.8 i
M H Apr. 1003 101.1 56.2 04.8 140.5 58.1 124.4 104.9
# A May 92.5 86.1 89.5 74.4 131.8 99.6 1687.5 1768.3
X R June 10867 110.8 102.1 82.4 180.5 188.6 213.9 2103
X B July - £8.0 0.6 124.9 78.7 90.5 197.9 172.0
A A Aug. —_ Bl.1 1.4 145 9 82.5 145.9 154 .2 180
. g Sept. - 90.8 3118 121.1 97.8 149.1 118.2 26.3
_—L_ Oct, —_ 114.5 136.7 1158 108.2 104.0 85.7 155.8
H Nov, — —_ 135.8 110.7 04.1 144.1 70.8 182.4
+=# Dec, —_ —_ . 98.0 88.8 160.1 - 144.8




Recent Publications

Dr. Henry W. Sweeney, sometime Assistant Comptroller of the Commercfal
Investment Trust Corporation of New York City and Accounting Suppervisor and
Depreciation Expert of the Federal Communicatione Commissfon and now the Senior
Land Bank Examiner of the Farm Credit Administration, has published a book of
special interest to all who are interested in any, phase ‘of business where accounting
plays an important role. It is entitled Stabtlized Aecounting, and the work is the
firat accounting treatise written frankly with the premise “that the dollar does not
slways mean the same thing,” stress being laid iut not- only on the unreliability of
conventional accounting method from the point of view of business control but also
on the danger of accounting figures which may be misleading in a period of rising prices.
The present volume which is the outcome of varied accounting experience, in public
practice, in business, and in teaching earned by Dr. Sweeney, gives forth significant
refinements and discussion in both accounting theory and practice and it is the purpose
of the hook to show how accounting figures become wrong because of the fluctuating
dollar and how the errors due to this cause can mostly be eliminated. The book,
which has its root in methods that were .developed in Germany and France during the
late inflation periods in those countries. is divided into eight chapters—Where Ordinary
Accounting. Always Goes Wrong, How Stabilized Accouiting Corrects Ordinary
Accounting, Stabilization Based on Replacement Coat. Illustrative Stabilization of a
Public Utility, Illustrative Stabilization of a Woolen Mill, Tllustrative Stabilization of a
Factoring Company, Sundry Tonics Concerning Stabilized Accounting and Answers to
Objections Against Stabilized Accounting—each of which gives a thorough treatment
of the subject. Betwen the opening chapter and closine sugpgestions there is packed
a considerable amount of material and data systematically and lucidlv presented. The
book iz published by the Harper and Brothers Publishers, New York and its cost is

G33 per copy. | | | |
R—MEPY SRR SRR M A B A B
TABLE CXL1V. OVERSEAS CHINESE GOING OUT FROM AND RETURNING
TO AMOY IN 1935 AND 1936

N M H W AW
Period . Going Out Returning
Wb 1988
# —~ A Jen, 1,385 8,152
' - H Feb. 1,290 2,370
= A Mar. 7,857 4,000
B Apr, 7,182 4,301
k) ):| May f,%88 4,294
] A June 5,207 3,603
+ B July 4,238 8,489
A B Aug. 8,920 4,119 .
+ A Oct, . 5,825 4,473
:‘: - Nov. 4 R2G 5,288
=H Dec. #4838 4,385
hoelile o Y 1988 . -
-— ﬂ Jﬁn. 2,928 407’1
= H  PFeb. 8,155 3,84R
= n Mar. 7,558 4,488
] H Apr, 8,083 4,581
i it} May 4,008 8,974
-2 i} June 6,808 8,004
3 ) July 4 872 8,087
A 3] Aug, 4,787 8,781
v ¥ Sept. 4,104 8,988
-+ i) Oct. 8,010 4,700
“+ — A Nov, 5,238 4,158
+ = H Dec, 7,178 - 4,480

RPKTVEEDIMT A2 PR o Data suppled through courtesy of Amoy Beavru of the Commission
on Overseas Chinesg Affairs,
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Auditing Bureau is more efficient as compared with previous record. Commencing from
this year the British banking syndicate will not despatch accountants to audit the books
of the two railways.

Survey on the Paochi-Chengtu section of the Lung-Hai Railway was started some
time ago. The receipt of the Railway last year was satisfactory and the amount rises
to $17,130.000 this year, showing an increase of over $3,000.000 as compared with 1936.
It ig expected that the receipts for next year will amount to $20,000.000 upon the open-
ing of the Paochi-Chengtu section to traffic. The foundation stone of the Yellow River
Bridge at Fenglingtu, Tungkwan, built by the Lung-Hai Railway and the Tung-Pa
Railway was laid on April 20. The bridge is 2 I{ long with 14 piers, and the work is
expected to be completed some time in July next year. Upon completion of the bridge,
through traffic will be opened on the two Railways. The bridge is the fourth bridge
built across the Yellow.River. .

Survey on the Ankong-Peiho Highway was started some time ago.

The s.s. Ming Ching and Ming Lien newly built by the Ming Sun Industrial Com-
pany were put into service on April 20 between Szechuan and Shanghai. -

The air service between China and the United States was formally inaugurated
in the morning of April 27, and at beginnimg the traffic will be confined to parcel posts.
A special airplane of the Shanghai-Canton line operated under.the auspices of the China
Aviation Corporation has been used to carry mail pareels first to Hongkong where they
will be transhipped to America by the “China Clipper” operated by an American
aviation corporation. The total distance covers 10,000 miles and the flight requires 7
days to reach San Francisco. The flight is to be made once every week. It is reported
that passenger traffic of the line will be inaugurated on May 4 next.

For the convenience of the public the Ministry of Communications has drafted
some rules governjng the use of “National Sound” or ’Kuo Yin in telegrams. It is
reported that the Ministry has instructed telegram. offices in Shanghai, Nanking, Tien-
tsin, Peiping, Hankow to effect the .new measure as from April 1. The charge for this
form of telegram is same as that for the ordinary messages. In reading telegrams of
‘“national-seund”, no code is required for translation. The Ministry of Communications
has recently drawn up B points concerning the despaich of telegrams by travellers, but
the date on which these new rules will be enforced is not yet decided upon.

Long distance telephone services made available for different lines during the
month under review were: for the Nanking-Taiyvuan, Yangchu-Shanghai, Sinhsiang-
Shanghai, Lintung-Shanghai, and Yingkawei-Shanghai lines on April 1; for the Hupeh-
Shantung, Wuhan-Lingchen, and Wuhan-Tsiyang lines on April 7; for the Wuhan-
Yenvang line on April. 21; for the Wuhan-Peiping-Chungking line on April 22, and for
the Wuhan-Pengpu and Wuhan-Anyang lines on April 25,

PUBLIC UTILITIES
The foundation stone of the Foochow Water Works was laid on April 14,

The supply of current from the Nanking Power Plant was made available to
Chuvung on April 1. '

RIVER CONSERVANCY

Water supply for irrigation purpose from the Weiwei Canal of Shensi was made
available to the public on April 156. Since water supply was made available from the
canal in 1932 the Shensi Provincial Government has devised measures to extend ares.
to be irrigated by canal water. The area within thig irrigation system in 1936 is
estimated to cover 646,352 mou.

Fngineering work for the building of a movable embankment at the mouth of &
lake, near Taingpuchin, eastern Anhwei, by the Huai River Conservancy Board was started
wome time in May last vear. Up to the present time 90 per cent of the work has heen
completed, and the entire work ig expected to be finished within three years,

—_— 10 e



The Anhwei and Kiangsi Red Tea Distribution Committee has arranged with a banking
syndicate in Shanghai for a red tea improvement loan of $2.500,000, for which & formal
contract has been signed between the two parties concerned. It is reported .that.
investigatiori made at the tea producing districts by staff members of the Bank of China
and the Anhwei and Kiangsi Provincial Governments has been completed and that loans
have been issued, The tea dealers in Foochow have obtained from the Bank of Com-
munications and the Fukien Provincial Bank an advance of $870,000, of which an
equal amount was raised by each bank. The loan is to bear an interest of 1 per cent
per mensem and to be redeemable in six months, For the purpose of improving the
quality of tea, the Ministry of Industry has established a tea producing districts super-
intendent office in Shanghai to examine the quality of tea with branch offices at
Keemen, Tziteh, Fuliang, Mingchow, Pingshui, Wenchow, Tengchi, Foochow, Foochow
rural districts and Tuchang to supervise the work. '

- With a paid-up capital of $10,000,000. the South China Rice Company was formally
inaugurated on April 17.

INDUSTRY

Owing to business depression the Ming Sun Cotton Mill, Shanghai, suspended
operations in 1935. It is reported that the newly organized Industrial Company has
rented the premises of the Ming Sun Cotton Mill together with the plant and started
operations on April 23. ' ' : :

The Heng Chung Spinning and Weaving Mill of the Honan Provincial Government
is capitalized at $3,500,000, of which government shares subscribed by the Hopan Pro-
vincial Government represent $700,000 and private shares subscribed by local people
$350,000. . The balance of $2,860,000 is to be raised by banks in Shanghai. An
inaugural meeting of the new, mill was held on April 28 at Shanghai, h

The capital of the Ka Ling Spinning and. Weaving Mill, Szechuan, promoted
jointly by the Kincheng Banking Corporation and the Ming Sun Industrial Company is
fixed at 33,500,000, of which the bank and the Company will each raise an equal share,
The premises of the new mill is at Tungyang, near Peihsien and it is expected that the
mill will start operations at the beginning of next year.

COMMUNICATIONS

Foreign loans and advances on railway material contracted by the Tientsin-Pukow
Railway have been under readjustment for some time. Up to the end of last year.
British and German loans and interest thereof falling due amounted to £11,800,000 or
$199,000,000. It is reported that arrangements have been made to redeem the loans by
annual instalments. Arrangements for readjusting the loan advanced by Germany are
as follows: (1) Loan advances and interest thereof outstanding Oct. 1, 1936 aggregated
£900,000 (2) Interest will be remitted for three years from Oct, 1, 1936, (8) Commencing
from Oct. 1, 1936, a sum of £100,000 will be paid within three years for a partial re-
payment of the principal, and since then the balance of £800,000 will bear interest of
3 per cent per annum, (4) Commencing from Oct.'1, 1939 the Railway Administration
should set aside annually £50,000 as reserve against the repayment of the loan advance.
In regard to the loan advances on material, circular notices have been sent in November
last year to creditors, declaring that loans not exceeding $100 will be repaid in one in-
stalment: loans ranging from $100 to $10,000 will carry no interest and will be repaid
in one instalment. Loana exceeding $10,000 will carry no interest and will be repaid
by 60 monthly instalments. It is reported that these arrangements have been accepted
by the creditors. Discussion is alzo under way ta the readjustment of the American loan
contracted in 1911 by the Hu-Kwang Railway.

The account books of the Nanking-Shanghaj ard the Shanghai-Hangchow-Ningpo
Railwavs used to be audited by an accountant appointed by a British banking syndicate
bhut since Jast year the-work has been taken over by the Shanghai Auditing Bureau,
The British banking syrdicite has admitted that the work performed by the Shanghai
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branch of the Chekiang Provincial Bank and the Southern sub-branch of the Nanking
branch of the Sin-Hwa %‘rust and Savings Bank. All these sub-branches were inaugurated

Rn ‘?pril 1. The Shaohing sub-branch of thé Continental Bank was inaugurated on
pril -21,

For the convenience of the public the Nanking branch of the Central Savings'
Society established an agency at Hsiakwan some time ago.

AGRICULTURE

The third survey of cooperative enterprises throughout the country conducted by
the Central Agricultural Experiment Station has been completed. Up to the end of
1936 there were 36,363 registered cooperative societies with 1,699,266 members in the
country. According to the nature of business, the cooperative societies may be classified
u8 follows: societies for extending credit loans number 19,948 with 669,897 members,
societies for supplying-purpose 257 with 15,174 members, societies for production 3,178
with 176,114 members, societies for distribution purpose, 2;324 with 98,384 members,
societies for consumption purpose 296 with 40,700 members, public utility societies

56 with 3,412 members, and other societies of cooperative nature, 10,304 with 604,585
members, :

_ The Bank of China has for some time paid special attention to its agricultural
loan services. The loans extended during last year by the Bank amounted to over
$10,000,000 but since the beginning of this year loans already extended by the bank
amount to $7,000,000, most of which were granted to some 3,000 cooperative societies
in Kiangsu, Chekisng, Anhwei, Kiangsi, Hunan, Hupeh, Szechuan and Kweichow. It is
believed that the total amount of loans to be extended this year will be larger as com-
pared with that of the previous years, :

. A sum of 35,580,000 will be extended 'by the Canton Branch of the Farmers’ Bank__
of China to farmers to facilitate the sowing of their crops. The loan to be extended to
tobacco growers is fixed at $1,000,000, of which over $600,000 have already been granted.

The Agricultural Granary Loan to be issued by the Agricultural Foundation
Bureau and the Shansi Provincial Government is fixed at $1,000,000, of which 60 per
cent will be raised by the Shansi Provincial Treasury and a banking syndicate while the
balance will be subscribed by the Agricultural Foundation Bureau. The loan is to be
used to help farmers dt the sowing and harvesting time. It is reported that the loan
extension services have been started in various districts of the province.

With a view to securing a better harvest in Autumn the Ming Sun Bank of Shan-
tung has -made arrangements with the Bank of China for extending loans to farmers
as their capital for sowing their crops and purchasing fertilizers. The Bank of China
agrees to subscribe $2,000,000 and the Ming Sun Bank, $400,000. The loan :is to be

secured on beans, wheat, cotton, groundnut and other farm produce and will be repaid
after harvest.

Pending the building of granaries at Wuhu, the Agricultural Foundation Bureau
of the Ministry of Industry will for the time being rent two farm houses in the district
for the purpose. The two improvised granaries started business operation on April 20.

Silkworm egg cards of the improved and imdigenous breeds have beeh distributed
among farmers by the Kiangsu and Chekiang Sericultural Control Committee. The spring
egg cards already distributed this year in Chekiang number 1,448,648, Statistics for
cards distributed in Kiangsu.is not yet available but it is expected that cards ranging
between 1,000,000 and 2,000,000 will be distributed.

The sericultural loan to be extended this vear by the Kwangtung Provincial Bank
is fixed at $10.000,000 (Kwangtung currency). The Farmers’ Bank of Kiangsu will
start loan extension ervice in due course of time. In regard to the Spring Cocoon
Loan extension service it is learned that no banking syndicate will be formed. this year
and that each of the commercial and native banks will do its-own part in this connection,

The Anhwei Provincial Government has decided to raise $200,000 as capital for
improving the manufacture of red tea and the Kiangsi Provincial Government, $100,000,
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Constructive Economic Developments in April

PUBLIC FINANCE

_ For the purpose of inspecting income tax collections the Ministry of Finance some
time ago reorganized the income tax offices of various provinces and municipalities into
Bureau, for which the Organic Laws were promuigated on April 14.

) The China Development Finance Corporation has underwritten the G$2,000,000
River Conservancy Loan for Kwangtung at 95 for cash. It is reported that the proceeds
therefrom have been remitted to the Kwangtung Provincial Government,

A set of Regulations containing 18 articles governing the flotation of the 26th
Year Railway Reconstruction Loan by the Kwangtung Provincial Government was
passed on April 30 by the Legislative Yuan. The loan is fixed at £2,700,000
and will be used for constructing a railway between Cantom and Meihsien, and the
surplus, if any, will be devoted for the building of the Hai-Nan Railway. Bearing an
interest of 6 per cent per annum the loan will be issued at 98 on May 1. The payment
bf interest will take place at the end of April and October every year., The term of the
loan is fixed at 30 years. During the first five years only interest will be paid. Com-
mencing from the 6th year drawings for repayment of principal will take place once
every year until April 30, 1967 when the loan will be amortized. The proceeds from
the increansed salt revenue tax in Kwangtung earmarked for reconstruction purpose by
the Ministry of Finance will be alloted for the payment of interest and if the fund is not
“sufficient, the balance will be raised by the Finance Ministry. The receipts from the
Canton-Meihsien Railway will be used for repayment of the principal, and should there
be any deficit the Ministry of Railways will be responsible for the balance.

- Foreign loans contracted by the Peking Defunct Government used to remain
outstanding. Butl since the establishment of the National Government rapid progress
has been made in various phases of reconstruction, particularly the adjustment of
various railway loans by the Ministry of Railways. 'This step toward improvement has
created a =till better impression among foreign investors. Jt is reported that the
‘Ministry of Finance has alse drawn up -6 points regarding the redemption of the
G$5,500,000 owing to the Chicago Bank by annual instalments.

CURRENCY

. Since the adoption of the new currency system by the National Government, the
white metal has been nationslized. «In pursuance to Finance Ministry’s order the com-
mercial banks throughout thecountry and some foreign banks have already transferred
‘their silver holdings to the national treasury. It is reported that some Japanese banks
have recently transferred their silver to the Central Bank of China and the amount -of
- silver dollars and bars transferred by eath of the Japanese banks is as follows: the
Chosen Bank, $2.630,000 and 1,599 silver bars; Yokohama Specie Bank, $1,860,000 and
499 silver bars; Mitsui Bank, $1,700,000 angd 569 silver bars; Bank of Taiwan, $1,400,000
and 246 silver bars; Sumitomo Bank, $860,000 and 193 silver bars; and Mitsubishi Bank,
$750,000 and 840 silver bars, making a tota] of $9,200,000 and 8,445 silver bars. It is
reported that $2,443,000 (Kwangtung money) deposit in the Canton branch, $240,000
deposit in the Swatow Branch and $170,000 deposit in the Foochow branch of the Chosen
Bank have been transferred to the Central Bank of China,

Following the order to adopt the new currency system the Kwangtung public has
surrendered considerable amount of its silver hoards. The amount already collected
from various districts of the province and transferred to the Reserve Board for cus-
tody is estimated at over $40,000,000. It is reported that the Central Bank of China
will issue Kwangtung legal tender notes to the amount of $10,000.000,

BANKING

Sub-branches established during the month under review by some of the banks
are the following: the Kienan sub-branch of the Bank of Communications, Lotsing sub-
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strikes in silk weaving mills at Shanghai. It should be remembered, however, that though
the prices of the four standard commodities unanimously went down in the month under
review, it would, revertheless, be wrong to suppose that they represented the general
trend of commodities prices, as the wholesale price index in Shanghai in the month under
review was 128.0, showing a rise of 0.1 as compared with the previous month, Compared
with the corresponding month of the preceding year, the prices of the five standard
commodities, excepting rice, long, Changshu, which registered a fall of ten cents, went
upward in the month under review., The prices of cotton yarn rose by $33.09, cotton
by $0.50, wheat flour by $0.5691 and white steam filature silk, Shanghai, by $30.

Volume of transactions on Shanghai exchanges.—Compared with the previous
month, the volume of transactions on various exchanges in the month under review
showed increases except the figures for gold bar, corporate debentures and sesamum
seed which went down. Compared with the corresponding period of the preceding year,
the volume of transactions in wheat flour, bean oil, gold bar, corporate debentures and
sesamum seed was all smaller, while that ir the other commodities and securities became
larger, The following figures are in units of one thousand:

Compared with Compared with Jan. of

: o previous month preceding year

Domestic bonds {dod.) ... ... v - W 79,20 + 108,940 +
Corporate stocks (shares) .. .. .. .. .. 5874+ 4,073 4
‘Corporate debentures (dol.) v s e aee 991 — 2,367 —
Gold bar (bar) ... .. cie s e ame me e Y 210 —
COttOﬂ 7lm(bll.) e mss was  wes BRR WA wan l'm + l.m +
Cotton yarn {(dol) w. we we o e s we 328,672 4= 419,54 +
Cotton (#hih 1a0) v sth e e e e s 2,578 4 1,864 +
Cotton (A0L} .. v sin we e e e wn 118,038 4 85,151 +
Wheat flour (bag) ... .. .. w wr e e 7.108 4+ 2,900 -~
' Wh“t (3"‘& fm) LTI * ¥ v’ sam Yy "y 11 l,m + m +
. Soy bean (shih tan).... .. wi e e we e . 27 338 +
Bean ofl (#hih 1a8) ... . see s e see e 93 + 9% —
Bean ctkes (shih tan) ... .. c e e .. 363 + 670 +
Sesamum seed (cwt) .. o .. . . e 13 — —

From the above table it will be seen that the volume of transactions for domestic
bonds, corporaté debentures, cotton yarn and bean cakes in the month under review
showed an upward tendency, while on the gold bar exchange the volume was insignificant’
and on all other exchanges there were only slight changes. -

Indices of Shanghai forelgn exchange rates, Shanghai gold bar quotations and New
York price of bar silver.—The British, American and Japanese exchange rate indices in
'@he month under review were all the same as in the previous month, while the French
index and the general index of foreign 'exchange rates each rose by 0.8. It was reported
that a new financial policy had been adopted by France sintethe beginning of the month
under review and that the arrangements in this connection were as follows: (1) The the.
Bank of France would raise its buying price for gold to the world level, at the same time
permitting the: free buying and selling of gold internally, so that gold that had formerly
flowed out might return to the country and the vosition of the franc be indirectly
s:crengthened. (2). France would issue a national defence loan to the amount of 10 mil-
liard francs (8 milliard francs had glfeady been issued), hoping thus to create a demand
for the frane in the foreign exchange market. On the other hand, the French Govern-
ment would forsake her former policy of meddling with foreign exchange rates and
permit instead the franc to fluctuate freely within reasonable limits. In these circums-,
stances, the French index in the month under review moved down slightly. The gold
bar index in the month under review was the same as in the previous month but the bar
silver index rose by 0.8, as a result of the continued rise of commodity prices and currency
inflation in the United States. Compared with March of the preceding year, the British
and Japanese exchange rate indices in the month under review remained unchanged, while
the American index and the gold bar index went upward by 1.0 and 0.2 respectively, the

French index by 12.3, the general index of foreign exchange rate by 2.4 and the bar silver
index by 0.8, _



Shanghal and other Chinese ports by 91 thousand tons, and those going between Shanghai
and inland places by B4 thousand tons. The total increase was 186,408 tons. The
entering and clearing tonnage of vessels under the American flag increased from 26.238
and 26,102 tons in February to 109.888 and 100,680 tons respectively in the month
under review, This expansion gave rise to a larger increase in tonnage under “for and
from abroad.” The increase in tonnage under “for and from other Chinese ports” and
“for and from inland places” in the month under review was due to a gradual revival
of business in the country., It will be remembered that since the revival of inland
shipping in Decembar, 1935, it was somewhat retarded during the lunar new year holi-
days, but became dctive again during the month under review,

Interest and discount rates in Shanghal.—In the month under review theeall loan’
and discount rates were the same as in the previous month, although there was a rise of
from 7.87 to 8.26 cents in the native rate of interest. This fact seemed to indicate that
the money market was tight due to a revival of business and industrial activities. The
call loan rate in the month under review was the same as in the corresponding period of
the preceding year, the discount rate dropped by four. cents, while the native rate of
interest, showing the same tendency as when it was compared with the previous month,
rose by 0.39 cents. . As the discount rate was not applicable to acceptance billas of mem-
ber banks in March last year, it had less influence in the financial market, as compared
with the native rate of interest. According to the report made public on March 10 at
the annual meeting of the Joint Reverve Board, bills discounted by the Board -and t_he
‘member banks during last year amounted to $6,700,000, which sum was, in fact, quite
insignificant. To study the actual conditions of the money market, therefore, the changes
in'the native rate of interest should be given more consideration.

- Business failures and suspensions in Shanghai.—Bearing in mind that the data for
business failures and suspensions in the month under review were still incomplete, a
preliminary comparison between the month under review and the previous month showed
a total decrease of 31 cases. There was a decrease of 138 cases for business firms, 19
cases for banking, and financial organizations and one case each for communications and
construction companies, while the figure for factories increased by one case, In these
cireumstances it would seem that busineas conditions were much better during the month
under review. However, as many as eight gold bar brokerage houses. failed during t}'le
month, which was equivalent to the total number of failures of banking and .ﬂnanmal
oreanizations. Together with the 8 and 7 cases in January and February I:espectwely the
failures of gold bar hrokerage houses during the first three months of this year totalled
23 cases, Stability in gold bar prices has made this business unprofitable,

Indices of domestic bonds and stocks—Compared with the previous month the
figures for bond indices (1) and (2) in the month under review rose by 8.23 anc_i 2.37
respectively, The fizure for the stock index also rose by 1.78. The bond indices in the
month under review showed a slight rise during the first 20 days but registered a pheno-
menal increase during the last 10 days of the month, The rapid rise was due, at first,
to the aprroach of the settlement day for future deliveries and then to the passage of
the principles governing the organization of the Central Reserve 'Bapk, which created
confidence in the minds of people. As a consequence, the two bond indices for the month
under review went un. Comvpared with the corresponding month of the preceding year,
the figures for bond indices (1) and (2) in the month under rex_riew rose by 8.§} and 7.61
respectively, The stock index, however, dropped by 9.23, With the exception of the
s&gc’k index which had a great deal to do with neculiar circumstances, it will he seen that
“confidence shown by the public in the bonds of the National Government was continually
Increasing,

Prices of standard commodities in Shanghal.—Compared with the previous month
the prices of the five standard commodities in the month under review all went down
with the exception of cotton, which rose, as a result of atiff quotations abroad, by $1.03.
The ririce of cotton yarn went ‘down, as a result of over stock and poor demand by $4.25,
Rice, long, Changshu, went down, as a result of over supply, by one dollar. The price of
white steam filature silk, Shanghai dropped by $20, due to poor demand from abroad and



for imported wheat by the flour mills in the month under review was brisk, due to
shortage of domestic supply. In these circumstances, the import-of wheat reached the
$2,332,686 mark, supplies being from Australia alone. Since June, 1938 wheat import
from abroad had been decrpasing, and the import in the month under review was & record
figure, With the exception of these two groups, other groups registering import
increases over $1,000,000 in the month under review were (1) metals and ores,
increasing $1,900,000, (2) tobacco, increasing $1,700,000 and (3) candles, soap, etc.,
increasing $1,400,000. The trade of 22 of the remaining 27 groups showed likewise
increases though the miscellanecus metal products group and four other groups regis-
tered slight falls. During the month of February, the imports of tobacco and metals
and ores already showed increases and theycontinued to show an upward trend in the
month under review, This phenomenon indicated better business in the machine and
tobacco industries in Shanghai. Simultaneously, though the import value of cotton,
yarn and thread increased only by $700,000, the import value of cotton and cotton yarn
in that group showed an increase of over $1,000,000 (the import of cotton thread

showed a decrease), This seems to indicate that the textile industry was also more
active.

_ As to the trade with the prineipal countries, exports to Great Britain, the United
States, Japan and France decreased in the month under review while those to Germany
registered a light increase. Imports from Great Britain and France showed slight
decreases while those from Germany registered a slight increase and those from the

United States and Japan increased very much. - The comparative statistics are as
follows:

This month Lasat month Increase ‘Decrease
U, 8. A, o '
Imports from $ 18,177,034 $ 12,432,144 $ 5,744,990
Exports to 13,348,718 - 19,484,379 $ 6.135_.661
" Japan .
Imports from 11,713,306 7.874.953 3,838,253
Exports to 3,705,299 6,252,071 - 2,536,772
Germsan :
Imports from 10,554,924 9,137,078 1,417,849
Exports to 4,257,043 3,928,814 328,229
Great Britain PR _ '
Impotrts from 7.580,245 8,639,996 ' 1,131,751
Exports to 3,310,435 4,047,886 737,451
France
Imports from 497,261 570,005 72,744
Exports to 1,322,458 2,341,866 1,019,408
Total
‘Imports from 48,450,770 38,654,173 9,796,597 -
Exports to 25,943,958 36,045,016 ‘ 10,101,063

While the increase of imports from the United States during the month under
review was brought about by increased imports in the metals and metal products,
tobacco and sundry groups, the decrease of exportsto that country was due to decreased
exports in the animal skins and hides, oil, tallow and wax 'and textiles fibres groups.
The ingrease of imports from Japan was due to larger imports in the metals and metal
products group, the sundry group, the group of wool and manufactures thereof, and
machinery. Besides animal skins and hides and textile fibres, other exports to Japan,
including seeds and beans, also showed decreases. There were very, slight-ehanges in
the exports to Great Britain, Germany and France in the month under review.

Tonnage of vessels entered and cleared at the port of Shanghai. The tonnage of
vessels entered and cleared in the month under review showed a unanimous increase as
compared with that in the previous month. There were increases of 133 and 174 thou-
sand tons for vessels for and from abroad respectively, 186 thousand tong for those for
and from other Chinese ports and 94 thousand tons for those for and from inland places.
The total increase was 587,610 tons. Compared with the corresponding month of the
preceding year the figures under varjous.categories also unanimously increased; namely,
vessels sailing for and from sbroad increased by 42 thousand ton, those plying between
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In discussing the trend of the export trade for the month of February this year
in the last issue increasing exports were attributed to the natural revival of trade,
Again, in discussing the trade statistics by countries, it was pointed out that the
rapid increase of China’s foreign trade with the United States was due to the ending
of the shipping strike in America. Although the trend of both the export trade and
of the import and export trades with the United States for the month under review
(see also detailed discussion in the latter part of this article) were different from those
in the preceding month, there was nothing contradictory in our previous statement.
First, during the month under review there were only slight changes in the total volume
of trade and the total trade with the United States, and this fact indicated that the
general trend of trade was not much different from that in the previous month. Second,
Shenghai is the principal port of entry of China, With the exception of the favorable
trade balance in December, 1985 and January, 1986, there had always been an excesy
of imports in all other months, as the monthly Customs returns show. The difference
had been in volume only. Let us now discuss some of those statistics relating to the

- Of the 31 export groups 26 showed unanimous decreases in the month under
review. The exceptions were ores, metals and metal products, which increased by
$860.000 as against thec previous month, due to the increasing export of wolfram to
Germany and Great Britain; and paper, fuel, glass and glassware, and stone and clay
and manufactures thereof which also showed slight increases. Thé situation was just
the reverse of that in the previous month. The seven export groups which registered
delclreases-of over $1,000,000 in the month under review.were,* in round numbers, as
follows: - ' : '

Terﬁ" ﬁbm 3Ll e L1TY (11} (L1 e e Er] s s 5.4m.m

1.

2. Ofl tallow and waX... ... .. . s om . s s 2,300,000
3. Animals and animal produects .. .. we s e —. 1,700,000
4. Skins and hideS ... .. w. e« e s me s e 1,600,000
5. Yarn, threed and knitted goods ... ... .o e 1,500,000
6. Tu - e ey LT ea (1Y) e e 1] TT] T ‘s . 1;4m.[m
7. Pisce goods’... ... ... . . 1,000,000

" In the above seven groups, the cause of decrease in the export—vatue—of textile
fibres was attributable to the decreased export of white steam filature—sitk to the
United States and France, The export value of the textile fibres in the previous month
was $4.221,322, showing a decrease as against the month of January, and it further
decrensed in the month under review to $1.025.939. Simultanepusly, the export of
cocoons, raw cotton, fly cotton and silk waste showed unanimous decreascs. The
decrease in the export value of the oil. tallow and wax group in the month under
review corresponded with the decrease in wood oil export of that group. The expoert-
of wood oil to the United States alone decreased by $1,600,000, which was mainly
responsible for the chanpe in that group, Fortunately, though the export value of the
grotp in the month under review showed a decreaze as against the preceding month,
it nevertheless showed an increase of about $2,600,000 as against January. Excluding
textile fibres and oil, tallow and wax, the cauzes of decreasing exports in other articles are
worth mentioning. The decrease in the animals and animal products group was attri-
butable to the decreased exports in eggs and egg vroducts; that in the animal skins
and hides group to the decreased exports of cow hide and weasel skins to the United
States: and that in the yarn, thread and knitted eoods group to the slackened demand
for cotton varn in the South Sea Islands and for cross-stitch ‘'work and embroideries
in the United Rtates. The decreasing export of tea to Morocco was mainly responsible
for the decreased value of the tea group,

Imnort proups showing radical changes during the month under review were the
sundry group, increasing from £3.153.843 to $8,460,424, and the cereals and flour group
from 2387.696 to £2.2835800, The cause of increase for the former was due to the
expansion of the import value of the miscellaneons goods and sundries not otherwise
recorded of that group while the latter was due to the increasing import of wheat. it
will be remembered that while there was no wheat import in February, the demand



Notes on Statistical Tables

Legal tender notes and new subsidiary eoins in circulation in all China. The amount
of legal tender notes issued by the Central Bank of China, Bank of Communications and
Farmers’ Bank of China showed increases in circulation during the month wunder
review (March), but those issued ty the Bank of China showed. a decrease, The
Central Bank of China showed an inecrease of 4.4 million dollars as against the preceding
month; the Bank of Communications, 6.9 million dollars and the Farmers’ Bank of China,
8.3 million dollars. The Bank of China notes decreased by 2.7 million dollars, Taking
increases and decreases together, the amount of notes in circulation during the month
under review showed a net increase of 16.9 million dollars. The month of March usually
marks the revival of business and industrual activities after the lunar new year and,
in the case of the present year, famine relief and reconstruction work required
additional sums of money. Furthermore, the origiral capital of the National Industrial
Bank of China, Commercial Bank of China and Ningpo Commercial and Savings Bank
were written down and government shares amounting to approximately 10 million dollars
were added. All these circumstances were likelv to be responsible for the increased
amount of notes in circulation. During the first two months of this year new subsidiary
coing in terms of dollars also showed increases in circulation. Subsidiary coins
circulating during the month of February showed an increase of 970 thousand dollars
as against the fizure for January while for the month under review. it showed an
increase of 8.620 thousand dollars as against the preceding month. Taking subsidiary
coins and legal tender notes together the increase in circulation was 20.6 million dollars
for March and 49.6 million dollars for February. Compared with the ‘corresponding
period of last vear, the legal tender notes of the Central Bank of China, Bank of
China;, Bank of Communications and Farmers’ Bank of China all showed increases. In
order of magnitude, the Bank of China registered an increase of 191.2 dollar dollars;
Farmers’ Bank of China 165.8 million dollars: Bank of Communications, 121.9 million
dollars and Central Bank of China, 110.3 milloin dollars, making a total increase of
588.7 million dollars, New subsidiary coins in terms of dollars likewise showed an
increase 21.6 million dollars. The total amount of money in circulation showed an
increase of 610.8 million dollars.

Index of production in China. As the index for more recent months has not been
published by the Rerearch Department of the Central Bank of China, nothing can be
said about it in this issue.

Net value and indices of foreign trade of Shanghai. The total volume of foreign
trade of Shanghai for the month under review showed a slight decrease but taking
the export and the import trade separately, the former showed an abrupt decrease and
the latter a heavy increace. The value of exports for the month under review showed a
decrease of 16.8 million dollars, resulting in a fall of 85.8 in its index as compared with
that fer the preceding month while the value of imports showed an increase of 15.8
million dollars, making a gain of 30.5 in it8 index. The total value of trade showed a
decrease of 15.8 million dollars registering a fall of 1.5 in its index. In comparison with
the corresponding period of last year, exports during the month under review increased
by 7.2 million dollars, making a gain of 15.3 in its index, imports by 20 million dollars
also a gain of 39.7 in its index and the total valued by 27.1 million dollars, a gain of 27.9
in its index. Though the value of exports for the month under review showed a
decrease as compared with the preceding period, it nevertheless, showed a slight increase.
as against that for the corresponding meonth of last year. At the same time, during
the three year period since the beinning of 1934 the only other months showing higher
values of exports than the month under review were December, 1935, January and
December, 1036 and January, 1937, while in all remaining months the value of exports
was lower. In regard to the unfavorable balance of trade the 33.7 million dollars excess

of imports over exports for the month under review was a record figure since March,
1935. '
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