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TABLE H. VOLUME

& X B B 2 K ¥ @
A - TR R
OF TRANSACTIONS IN SHANGHAI EXCHANGES

__In units of one thousand

PR ae'as  pjam gy Nl an
& Domestic Bonds | o14 | Cotton | ‘Wheat | Soy | Bean . Bean
Period Bar | Yarn |COt90 | piou, | Wheat " Bean Oil : Cake

(1) 2) | &) | &) ] 5 | (8 7)1 (D mn O
. R dol. 3 dol W bar g bale SR E o WA dm o AR F
M Fde 1026 450,738(8} * 72,136 5,533 18,25F 163,115 * . — . *
iR 1927 238,160 . * 65,920 2,807(9) 5,751(9) 104,114 - ® = = - .
g 1028 870,487 * - b3,819 3,132 17485 121,562 16,748(8) 710(8) — 8,082(8)
+AM 1920 1,820,555 97,703 62,092 5,385 17,403 98,480 14,430 758 - 278(8) 3,612
SJuie 1930 2,431,820 90,815 58,209 5,053 15378 165,886 88,736 5,308 10 5,38
=+ 313,362,640 555,022 53,364 11,435 83,560 295,337 76,430 15,028 2,000 18,125
H—4 1932(10) 901,710 303,939 28,058 6,159 20,108 95716 8,642 1,561 180 2,923
=4 1933 8,182,685 286,176 40,290 9,738 29,6090 154,688 15,7ul byd 8 6,278
#=4e 1084 4,773,410 — 36,360 10,879 32,605 185,115 18,811 2,492 1,762 11,928
HMip 1935 4,909,980 — 19,625 8,918 27,024 188,840 10,818 3,509 1,779 10,256
(1) WHRBRPFHZELM o Rt BMRNRA R TAAENRNBR B L EHFREB2 AN o
(2) BRI ARFR IS EF IR T S Mo | A8E Ll e i T SRS SEr—2F I
RESEIEHE SR i RAEAEBREFUNZRTHE - _
(3) =N aRXB AN PR IRATSAH ) N SRR ARMES BH2 it
x> ii:;zlpiuﬂw:‘nm# BTSRRI HRASMREFBIE o
{4 2 (6) #& BRAFHEB I B
(0) HENEESE TR 0GR 2 Mo S :
(7) MMM S BT 0 A o IR TR B xR R g 4 3 0
{8) ﬂx—-ﬂﬂﬂﬁiﬁtlc _
(9) ARAMIRREo : , - _ _
(10) A& HE TRPARE L NAM A > MHEMRTEFUMAMA > SMEBHUHR T =M o
{1}. Volome of transactions iz the

Shanghai China Merchants Stock Etchangs. befove 1930 based on the Commercial Monthly,
sin~e (410 based on dita supplied by tae Shanghai China Merchants Stazk. Exchaape

Volume of tiansacticns in the shanghai Stock 10d Merchandise Exchange, based,on the Sigtistical Munthiy with ihe
1926-28 figures lacking. ‘The feure for 1933 extends oul¥ to the end of May of that vear atter which the bonds seetion of

N the Shanghai Stock ani Merchandise exchange was amalgamated with the Shanghai China Marchants Stock Exchaage.

Before 1943 based ob materials supplied by the exchanges. since 1933 based og materials supplied by the Natienal
Tariff Commission. Botn linds of ngutes refer to the coubine { toials of the Shanghai Stock and Merchandise Exchange
&ni the Shanghai Gold Bac Exchange until the begintning of September. (934 wheg the gold bar asction oi the lormer
wWig amalgamaied with the lajter.

and {5} Based on data supplied by the Chinese Cotton Goods Exchange.

"Based on data sapplied bv the Shaoghai Floor Exchange.

Basai on data supplied by th
Teotal.of alavan months anly.
Tota! of eight months only,

During this year business in the-seesiedad-couon goods ¢ :changes was done for only nine months, that in the four axd. -
provislon exchanges for only eight months waile gold bar transactions continued throughout the year.

¢ Provivion Exchange, the 1926-17 figures for wheat. soy bean and bean cake being lacsing.

CORRECTION

On the third pagé of the February issue of this Review reference

was made in regard to an order issued by the Ministry of Finance to the-
effect that the Central Bank of China, Bank of China and Bank of Com-
munications should take over the management of all provincial banks and
also the management of the Ninghsia Provincial Bank, as instructed by

the Executive Yuan. —This news appeared in the China Times of February

18 and 20, and on the latter date the Times further stated that the

' information concerned was released—by the. Shun Shih News Agency.
From reliable sources we have learned that the report is inaccurate.

—_— 18 —
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TABLE F. INDEX NUMBERS OF PRICES, COST OF LIVING, AND

WAGE RATES IN SHANGHAI
- B = . .
- eg | ERR IR.

B M BREl+HMEnic) 1026100 Cost of Living | Wage Rates
Period - ﬂ' - BM+HeE=100 | BREtAR =100
eri | S A 1926w 100 1930 =100

Wholesale Export Import ”?;) (3)
(1) (1) () -
ER+tEN 1928 100.0 11000 100.0 100,0 —
+xép 1927 104.4 106.1 107.3 108.7 -

g, 1928 1017 104.5 102.6 1025 -_—
‘AR 1929 C 1045 105.2 107.7 107.9 —
A 198D 114.8 108.8 128.7 121.8 100.00
e 1031 126.7 107.8 150.2 125.9 08.61
-2 1032 1i2.4 90.4 140.2 118.1 88.51
= 1938 103.8 82.0 132.3 107.2 94,31
H= 1984 87.1 71.7 132.1 108.2 94.92

| HHe 1935 96.4 77.48 - 128.4 108.8 -
(1) 2 (2) M@ LWy W W -
(3) P EERLELERE LWBHZ2IRSE
(1) and (2} Based upon Prices and Price Indegas in Shanghas
(1) Pased upom Wage Rales ix Shong'ai by T. Y. Tsha
.ol - . !. n
kR, L oW B OB B R R
- TABLE. G. PRICES OF STANDARD COMMODITIES IN SHANGHAI
L A
Unit, Standard Dollar
o _ - ; t. B ! = -]
Sl = o mE | mw |gpoRx S fiharre
Period | Cotton Yarn | ~ Cotton _Wheat Flour | Changshu Silk, Shanghai
. n (1) (2) (3) (3)
| 44, per bale i persikg. M@ perbag  EOOPET g per picul
Rl e 1928 195.26 35,56 3.245 14.43 1,794.54

CepsE T 1007 193,12 37.59 3.212 13,78 1,810,083
+bie 1928 220,59 41,48 3,048 10.28 1,802.26
+Ad4 1929 227.18 38.80 8,148 12.50 1,788.45
+HhAeE 1930 218.93 30.25 8.389 15.9t 1,715.23
~tm 193] 293,290 41,30 2.838 12,12 1,612,168

s -4 1032 207.31 37.16 2.663. 11.40 ©1,008.87
e o4 1083 190.97 35.85 2,362 8.40 961,72
w  PEm 193¢ 180.88 35.78 2.243 10.42 623.33

#94  1935 181.32 35.88 2.585 12.27 637.50

(1} TRRNWABPHRS THER M,
(2) KK 2T 50 M B 5 R ZH N,
(3) ®ATHOZFY G TR SR 7R RS Em M (%),

(i) Average males price bassd upon data supplisd by the Chinese Cotton Goods Exchange.
(2} Averase market price of this month's delivery, based upon data suppliad by the Shangbai Flour Exchamye.

=

e 12—

{3),_Average price of tha 5th of avery month, bassd upon data suppliad by the Natiopal Teriff Commission. the description
= "%1 <team filaturs silk. Shanghai being it & 2nd. choice, 16/12 deafers, Grand Double Extra.



BT LHETHL RS 2AMNMGSR_EN
TABLE D. BUSINESS FAI'URES AND SUSPENSIONS IN SHANGHAI

R EERM i
B2 N I K 3?CMm x . ! * n L g
. on=-
Period Factorfea struction Others Unknown Total
- Companies ' '
BN 1935 210 12 o4 125 1011
: e 19356

— R Jan, 18 50 14 1 — 4 8 ]
= A Feb. 8 42 11 2 —_ L] 14 83
= B Mar. 13 34 -8 1 - 5 5 61
R A Apr. 8. 35 7 t 1 b 12 a7
. B May 19 20 8 1 2 11 7 78
* B June 22 86 ¢ & —_— 7 18 91
+ A July 19 39 7 3 4 11 12 a5
A B Aug 25 34 b — — 18 5 82
A B Sept. 20 45 18- 3. 1 7 7 96
:F_Ll QOct. i4 41 10 3 1 13 4 88
A Nov. 38 41 10 5 2 8 16 1o
*r:.g Dec, 13 19 8 - 1 4 10 58

P HE 1436 N :
— R Jan. b 18 7 4 - 8 5 45
" = A Febh, 7 n q —_ = 8 8 35

L3P S S Y R QR A I SRS A I 5 S IR T B o ORI A B B, 5 A 5
2R

Due to changes In classification and addition of new material. fizures In the above table are slightly difersnt from thoam
publfahed in Vol. III. No. 1 of this Review. The sams figures are still subject to turther revision.

R K Lwﬁmﬁﬁ%a‘ﬁ?nﬁhﬂ&m#?ﬁﬁ

‘TABLE E. AVERAGE DEFLATED QUOTATIONS OF DOMESTIC BONDS AND
| INDICES OF STOCKS AND BONDS

WS == 100 Bond Indices 5>
BE B | e e e scpwrrpy [k s
. | Avepee Deflat A B~ =100 =100 Stock Index
Balance unpaid at - Monthly interest at Quotation at end of Quotation at end ol
beginning of perfod=t00) =~ 1%=10 - July, 1930 = (0 July, 1931=100
(1) () s (3)
R+ 1028 — 69.62 —_ —
+AdE 1929 —_ 80.95 — —_
+juie 1930 — 68.03 T
= 1031 — 62.20 85.82 76
-85 1952 44.30{4) - 49.05(5) 60.88(8} SG 28(8)
W4 1033 556.25 7147 78.48 71.38
H= 1934 60.84 096.70 97.04- - 63,20
e 1035 70.25 92.43 98.26 b7.t1
i (1) Mipditi BTN () H A ¥+ = B2 %
(2) HLPGHFEBLTRNER2ZHH (5) -ARALAET~Hzym
, Q) HREFE 2T AR AR ZIHNHR (6) Tz Ty
Notes: (1} Based npon data in Bank of China Monthly Revisw - {4} Average of May Dasembar
(1) . Based upon data sapacially supplied hy the Sioghus Bank {5) Avacaga of january and May-Decembar
(1) (6) Averaze of july-1lecember -

Basad upon data especially supplied by Swan, Culberison & Fritx
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TABLE B. VESSELS ENTERED AND CLEARED AT THE PORT OF SHANGHAI

Y T EELY L CE IR
. _ For snd from For and from | *'I‘otnl“
B B Chinese ports and abroad .Inland places
Period 3 R » L1 . ®
m No. of tons ME - No. of tons - m: No. of tons
nm :F # & 1928 2 22,886 38,323, 420 18,857 2,652,008 41,548 35,976,337
X & 1027 21,514 30,151,653 15,808 2,311,870 87,422 89,443,323
+ 44, 1928 22,268 34,588,406 18,890 3,061,385 40,953 87,837,771
4+ A& 1929 22,288 85,869,560 20,6840 8,449,834 42,929 39,310,304
+ M4 1930 23,739 87,110,641 23,790 3,858,183 47,629 40,968,804
= 4 i 1931 20,795 87,972,898 22,888 8,966,810 48,833 41,938,703
3: — 4 1932 — 34,017,487 —_ - - —_
= & 1038 18,115 35,222,343 28,270 4,103,598 48,385 39,325,941
=4 193¢ 17,797 35,408,674 27,858 4,381,162 45,655 39,879,838
g-g : %ggg 16,601 34,026,303 30,848 5,638,016 47,349 39,684,819
— A Jan. 1,200 2,486,162 1,980 - 402,385 - 3,180 2,888,547
= B Feb. 1,210 - 2,452,243 2,165 - 460,311 8,375 2,912,554
. : i
R RR XK.
Data from Csstoms Reports
TABLE C. INDEX NUMBER OF PRODUCTION IN CHINA
B+ =100 1933=100
B 2 # a*&‘; "» x M x u (M BM
) ) % ' - : General
Period Cigarettes [Cotton Yarn'WhestFloury Cement Matches
: e _ Index
& - 1932 107.2 * 1113 * 75.3 * 44.6 * 92.3 * 82.4 *
T 2 1933 100.0 100.0 100.0 100.0 100.0 100.0
# = 4 1934 87.8 113.4 112.8 102.8 42.6 100.4
X 4 1935 92.8 107.8 129.5 91.8 81.8 99.0
4 |4 1985 ' '
— B 1 Jan. 121.7 124.8 118.56 90.9 89.6° 109,1
= H.{# Feb. 93.3 2.8 85.4 95.0 35.8 76.5
= R f# Mar. 99.4 105.0 122.0 85.6 - 93.8 102.8
M B Apr. $5.4 120.4 165.5 112,68 1117 118.6-
i B @ May 83.3 112.7. -148.9 11L%7 10%.2 111.0
X A @@ Jun. 87.7 195.7 154.3 117.9 101.0 118.2
+ H 12 July. 85.7 791 122.2 71.8 48.9 71.9
A B 1@ Aug. 7.5 91.1 151.9 $0.1 51.8 - 8d.4
u B @ Sept. B3.8 9.2 149.9 83.9 86.5 93.8
+ B 2 Oct. 97.9 110.5 128.7 - 90.8 . 83.3 102.0
+—#13 Nov. 109.1 119.0 114.5 104.3 101.8 110.5
+=H{@# Dec. 114.7 113.6 100.9 47.0 97.4 9.1

PRETEWHAZE A E
Compiled by the Economic Rasearch Department of ¢he c.ntral Bank of China.

LT
- * Avarage of lulvwDecember.
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TABLE CIX. AVERAGE ASSESSED VALUES OF LAND PER MOW SINCE 1908 IN THE
| INTERNATIONAL SETTLEMENT OF SHANGHAI

Unit, Shanghai Tael

|.\Pki ¥ va TN B L NEh | Ea
£ % Pefiod Central -Eastern Western ] Northern | Whole

' ' District District - District District | Settlement.
b3 2 1009 1,553 2,027 1,6587 - 8,831 3,871
A A e 1908 13,549 2,59 2,048 4,819 - 4,603 -
M= 1907 34,707 4.225 4,765 10,883 - 9,656
Nk = 1911 20,794 3.789 4,39 11,026 8,281
R Fie 1014 32,676 4,410 4,880 13,982 8,819
B hwy 108} 41,503 5,2hu 5,528 14,634 10,476
[Ty § e 1992 49,174 6,143 6,232 17,474 12,103
RWE+ = 114 68,720 8,479 . 8,453 23,24 16,207
J: O ey 1927 79,543 8,800 11,618 268,023 18,662
wBlTRe 1080 197,578 11,864 20,457 37,857 24,950
Betto4 | 1ys3 182,451 15,885 28,194 41,802

55,877

ARAXYR IR 22t

Data from Wuniciptl Keporis and .sscsement Scheduler of the Shanghai Muuicival Connail

P, L BHAEBZR RN M

TaBLE A, NET VALUE AND INDICES OF THE FOREIGN TRAUE OF SHANGHAI
RE+HRE=100 - 1926 =190
% | @ Exports W oA Imports - & W Total
Period. et s < | w | 5 -
' , ™ il _Valtl_ue j Index | i@ Value | Index M R Value Index -
% M i B 102 S363810105 1000 $808,995535 1000 81167435642,  100.0
L1 714,128,421 91.3 158,320,075 75.9 873, 148,496 83.3
+ & 1998 581,338,990 109.1 574,543,831 95.8 1,142,382, 821 97.9
+ A e 199 367,173,708 100.4 649,357,139 107.8 1,218,534,847 104,2
T h % 19D 437,138,102  b8.% 732,820,870. 1214 1,218,757,082 104.5
= e 193] 432,109,293 768.7 196,202,357 1'33.0 1,493,510.850 = 1324
#+ — g 1032 216,404,548 43.7 781,123,795 120.4  1.027.528.651 . 88.0
W= 1033 315,485,018 56.9 728, 333,916 120.7 1,013,818,932 89.4
W = 4 298¢ 271,945,103 48,2 598,440, 181 43.8 868,385, 264 74.4
# M4 1935 288,721,137 51.2 505,194,859 83.7 793,915,998 88.0
i i AR 1938 - . o
— H Jan, 37,344,311 79.5 55,952,788 71.5 78,298,809 76.8
= B Peo. 20,890,179 44.3 40,577,570 80.7 63,377,749 65.1
() EASTBM AN s

(2) t;ﬁ%ﬂ?ﬁ&fﬁu‘f‘h#—ﬁﬂﬁ‘ﬂlﬂfﬁﬂ'ﬁﬁ‘ﬁﬁ A28 Yl e
Notes: {() Valna ficures in the above table are based upan leo'm Beports,

(2) Monthly indices in the aove table obtalned hy dmd{n! the valus of foreign trads of eneb, month by the
average mottbly value of foreign trade’pf 1926.



by heavy rails. The Railway Administration further decided that from Changshui-
chen on the Nan-Ping section, & branch railway is to be projected in order to link up
Kungchow; and that from Iyang on the Nan-Yu section, an additional branch line is
also to be constructed to link up Loping where deposits of coal are awaiting to be
exploited. The light rails used on the Hang-Kiang -section are to be used in laying
up the two above mentioned branch railways in future. The engineering work on
the Nan-Ping branch line may be divided into three main divisions and 12 sub-.
divisions. The work on the sécond main division between Hsiaokiangkow and Chang-
ghui was formally started on March 16.

For the purpose of developing communication facilities in Pootung the Shanghai-
Chuansha Transport Company built a railway between Chuansha and Chuchiao. The
new railway was formally open -to traffic on March 15.

~ After six years of construction the Chungshan-Wharf and Station of the Tien-
tsin-Pukow Railway, at the northern terminus of the Chungshan Road, outside the
Ikiangmen Gate, along the Hsiakwan Bund, was inaugurated on March 15. The cost
of construction totalled $210,000.

Construction work on the Hwangtu branch line of the Shanghai-Soochow High-
way is to be completed by the end of March. Motor bus service is to be instituted in
due time between Hwangtu and Nanziang so that direct communications with the
Shanghai-Wusih Highway will be made possible,

The two routes of the Kansu section of the Kansu-Szechuan Inter-provincial
Highway, as originally fixed by the Provincial Department of Reconstruction were:
(1) Starting from Lanchow,-the provincial capital of Kansu, through Tingsi, Tungwei,
Tsinan, Tienshui, Chenghsien and Wutu in Kansu, to its terriinus in Szechuan, (2)
Starting from Lanchow, through Lintao, Lintan, Minhsien, Hsiku and Wutu, in south-
ern Kansu, to its terminus in Szechuan. As the distance between the first route and
the Si-Han Highway would be too near, it was decided that construction work would
start onh the second route. ' ' '

Since the inauguration on February.15 this year of the radiophone service be-
tween China and Japan, comnsiderable success has-been seen. According to the reports
received from Tokyo, 170 municipalities and cities throughout Japan including
Osaka, Kobe and Yokohama had been in direct communication with China by
radio-telephone by March 10. It is, however, regretable to note that the radiophone
gervice in China is limited only to Shanghai,

_ Arrangements for opening up an air route between Nanking and Kunming, the
provincial capital of Yunnan, to be operated under the auspices of the China Eurasia
Aviation Corporation, will have to be temporarily postponed.. However, the Corpora-
tion hasg petitioned the Ministry of Communications to the effect. that the existing_ ais
route between Sian, provincial capital of Shensi, and Chengtu is tc be extended to
Kunming, so that connection with the Shanghai-Sinkiang air route is to be made pos-
sible. It is reported that the extension will be made effective on April 1. '

With a view to encouraging mailing by air, the China Aviation Corporation and
the Eurasia Aviation Corporation jointly enforced on March 1 measures for the unifica-
tion of airmail postage in the country. Hereafter airmail letters and. post-cards
destined for-any part of the country will be charged a flat rate of 25 cents per unit of
20 grammes. Printed matters and parcels will be charged 15-cents per unit -of 20
grammes, and newspapers 15 cents per unit of 50 grammes. '
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For the relief and protection of the fishing industry, the Farmers’ Bank of
China last year extended loans to the fishermen at Fenghwa, Chekiang. The Fishery
Cooperative Society has arranged a loan of $100,000 from the Bank at low interest,
and in turn distributed it among the fishermen. The loan contract hes recently expired
with repayment of principal and interest. The Bank has decided to extend loans this
year to the same amount, the term of contract being also limited to one year. The
Shanghai Fish Market, a semi-official enterprise promoted by the Ministry of Industry,
will be formally inaugurated next month, '

Installations of machinery at the beverage and fuel factories in Kwangtung have
been completed and operations ‘will start in due time.: Since their reorganization
cotton mills like the Shen Sin Mill in Shanghai have made much progress. Shipments
of wheat bought from Australia by local flour mills at the time of shortage of supply
have duly arrived at Shanghai. ' ' '

Engineering work on the site of the new building to be built at the corner of
the North Station and Paoshan Road by the Shanghai-Nanking and Shanghai-Hangchow-
Ningpo Railway Administration has been completed. Mr. Wang Pai-chao, Mansaging
Director of the Administration, laid the foundation stone for the new building on
March 7. Outstanding at the end of March thig year, the debt owed by the Adminis-
tration to the Sino-British Banking Corporation will total 6,600 sterling pounds or
$109,477.32, the debt being interest incurred on advances made by the Corporation on
behalf of the Railway Administration for the purchase of locomotives and vehicles,
It is reported that the total amount of debt has been remitted to London through the
Shanghai and Hongkong Banking Corporattion.

The regulations goyerning the organization of a Szechuan-Kweichow Railway
Company have been approved on March 21 by the Executive Yuan. The salient
features are as follows: (1) The Company will first undertake the construction of a trunk
railway between Chengtu, and Chungking; the Neikiang-Tseliutsing branch line in
southern Szechuan, and other necessary branch lines: and the operation of other related
enterprises, -(2) Constraction work will be carried out in separate stages after the
projected routes are fixed. The charter period for operation of each line shall
be fixed at 30 years, counting from the date of completion of engineering work on
that line, and may be extended, subject ta the approval of the Government authorities.
(3) The tota] capital of the Company is fixed at $20,000,000, divided into 200,000
shares. The Ministry of Railways and the Szechuan Provincial Government will each
take up 12,500 shares, while the balance of 175,000 shares will be underwritten by
the promoters of the Company. (4) The Company may issue loans in order to raise
construction expenses. The expenses for constructing the projected. railway between
Chengtu and Chungking as approved by the Ministry of Railways amounted to $48,000,-
000. Beside a foreign loan of $20.000,000 for the purchase of materials, & loan of
$10.000,000 will be secured from the China Development Finance Corporation. The
balance of $18,000,000 will be shared by the Ministry of Railways and the Szechuan
Provincial Govermament. Construction work will be started this year. It is reported
that two groups of. ficld workers have been despatched to make preliminary surveys
and the whole project is expected to complete within two years.

The districts around the Liangchiatu Bridge on the Chekiang-Kiangsi Railway,
80 !f from Nanchang, arc connected by highwavs., and for the purpose of improving
communication facilities, the local Railway and Highway offices have jointly secured
a loan of $900,000, to be used for additional engineering work. on the bridge. It is
reported the work is to be completed next month, and when necessary arrangements
are completed, the bridge will be open to motor traffic and pedestrians in due time. Six
carriages ordered by the Chekiang-Kiangsi Railway from a German iron works have
duly arrived, the vehicles to be used exclusively on the Yu-Nan section for the trans-
portation of cargoes. The light rails on the -Kiang section will soon be replaced’

_ T -



rural rehabilitation and increased production. It i& reported that detailed regulations
governing various measures have been drafted by the Agriculture and Forest Bureau
of the ‘Provincial Government and will be enforced in due time.

Since ‘the enforcement of the Provisional Regulations governing the adulteration
of cotton, promulgated in July, 1984, it has been found that these regulations are not
entirely satisfactory. In these circumstances the Ministry of Finance and the Ministry
of Industry have jointly decided to submit amended regulations t., the Legislative Yuan
{for discussion following their ratification by the Central Political Council, A set of
15 articles was passed on March 138 at a meeting of the Legislative Yuan. According
to the new regulations cotton containing 11 per cent of water and 0.5 per cent of im-
purities will be_sonsidered legal, while 12 per cent of water content and 2 per cent of’
impurities wid#” be the maximum limit., The Cotton Control Committee has placed an
order with the United States for the purchase of 21 tons of best cotton seeds, It is
reported that the consignment arrived at the beginning of March and the seeds have
been shipped to Hupeh, Honan, Shensi, Shansi, Shantung and Kiangsu for distribution.

The annual export of native tobacco lerf from Kwangtung has been estimated
at about $5,000,000 in value, It is reported that the Consolidated Tax Bureau of
- Kwangtung, Kwangsi and Fukien has decided to monopolize the native tobacco business
of Kwangtung and has established special sales department to facilitate the work of
the new scheme. The Bureau has also despatched staff members to various districts to
make preparations for the establishment of branches.

The Chekiang Sericultural Control Committee, reorganized under the auspices of
the National Government, was inaugurated on March 21. In the Provisional Regula-
tions Governing the Spring Sericultural Control of the 25th Year (1936), passed by the
Committee on its day of 1ncept10n it is stlpulated that the whole province is to be
divided into 8 districts and in each an office is to be established. In Kiangsu province
the Provisional Regulations for the Promotion of Kiangsu Sericultural Prodbction Co-
operation were passed on March 24 at the meeting of the Provincial Government with
the hope of rehabilitating sericulture and rural economy. Silk filatures in Shanghai
and Wusih decided some time ago to form a syndlcate in making purchases of cocoons
from Chekiang while the Silk Manufacturers’ Guilds in Shanghai, Wusih and Chekiang
have decided to form at each place a Joint Silk Manufacturers’ Beard for the purpose
of unifying the standard of productmn and instituting 1mprovement measures.

The Kiangsi and Anhui Provmmal Governments have jointly decided to form a Black
Tea Distribution Committee and in order to facilitate the work of the new scheme, a loan
from a banking syndicate in Shanghai is to be arranged. It is reported that the Bank
of Communications has consented to set aside a sum of $500,000 to be used for tea
improvement at Keemen.

Considerable success has been achieved since the inception of the China Agricul-
tural Cooperative Loan Syndicate, organized under the joint auspices of 10 banks in-
cluding the Bank of Communications, the Kincheng Banking Corporation, the Shanghai
Commercial & Savings Bank, the China'and South Sea Bank, the China State Bank,
ete. In 1935 loans granted to the farm districts totalled $1,000,000, and after the
settlement at the end of March this year of all loans granted in 1935, the Syndicate
will cemtinue to-éxtend loans to farmers for 1936. In February Q:Lyear the Anhui

Provincial Government held at Wuhu a Rural Economic Reconstruction Conference at
which the leading bankers and agricultural experts from Nanking) nghai, Hangchow
and Hankow were invited. It was decided at the meeting that the Bank of China,
Bank of Communications, and the Kincheng Banking Corporation will each invest
$5,000,000 for the establishment of a Granary Control Bureau in the province. The
¥armers’ Bank of Kiangsu has granted to the farmers’ cooperative societies a loan of
$6.000.000, to be used-for rural rehabilitation. The Bank has also instructed the
managers of its granaries in various districts in the province to establish savings
departments for farmers,



Since the suspension of business last September the Head Office of the National
Commercial & Savings Bank of Hongkopg has recently decided that depositors of $100
and over shouid be paid back half the amount of their deposits while the remainder
should be used as a part of the capital of the Bank. This scheme has been approved
by all creditors of the Bank, and its Tientsin and Hongkong branches resumed their
activities on March 2 while in other places the resumption of business will take place
in due time.

For the purpose of completing the task of bandit-suppression, instituting re-
habilitation measufés and adjusting old Joans, the SzecHuan Provincial Government has
petitioned the Ministry of Finance for authority to float a loan amounting to $15,000,000,
to be known as the “25th Year (1936) Szechuan Rehabilitation Loan.” A resolution to
this effect was passed on March 3 at the 252th meeting of the Executive Yuan, and
was confirmed on March 10 at the 10th meeting of the Central Political Council, The
draft Regulations were passed on March 27 at the 53th meeting of the Legislative
Yuan. The bonds are to be issued on April 1 and are to bear. interest at 6 per cent
per annum, paysable at the end of March and September every year. The loan is to
be redeemed in 15 years after the date of issue by half-yearly drawings. It is
to be secured on the monthly sums of $40,000 alloted from the proceeds of salt revenue
of Szechuan Province, $40,000 from the Wine and Tobacco revenue and $50,000
from the proceeds of the business tax in the province.. The monthly sums will have
to be deposited at the Chungking Branch of the Central Bank of China as security
against the loan.

The Shensi Provincial Government has obtained from the Sian Branches of the
Central Bank of China, Bank of China and Bank of Communications an advance of
2240,000 secured on the Famine Relief Bonds issued by the National Government. The.
‘Central Bank of China and Bank of China have agreed to subscribe. $96,000 each
and the Bank of Communications, $48,0000. The advance is to bear interest at
8 per cent per annum, and is to be redeemed in 6 months. The loan contract was
formally signed at. Sian on March 15, The Provincial Government has also succeeded
in obtaining from branches of the Kincheng Banking' Corporation and the Shdnghai
Commercial and Savings Bank in Shensi aunother advance of $60,000 secured on’
$100,000 of the Famine Relief Bonds, the terms. of which being similar in nature to
that from the Central Bank of China, Bank of China and Bank of Communications.
The proceeds of the two advances will be used partly for the purchases of foodstuffs
for famine relief and partly for industrial de\aelopment in north Shensi, where the
f{amine sufferers will be given employment.

The National Government had issued an order declaring the Regulations Govern-
ing the Operation of the Land Law to be effective as from March 1, In regard to
land registration and assessment of land values in the provinces and municipalities, the
National Government also instructed the Executive Yuan to instruct the provincial and
‘municipal governments that the dates when they should be carried out sheuld be in
accordance with the schedule already promulgated.

In Kiangsu, CHekiang and Anhui provinces, the consolidated tax has been im-
posed mainly on native tobacco, beer, cigarettes, cotton yarn, flour, match, cement,
baked tobacco leaf, alechol and mineral products, this form of tax having been instituted
after the abolition of likin by the Ministry of Finance. The new tax is simple and
convenient, and enjoys popularity among the merchants. - According fo statistics re-
cently released the proceeds from the consolidated tax during recent years are as
follows :—1930,'$25,983,877; 1931, $58,798,108; 1932, $70,097,858; 1933, $76,912,748;
1934, $84,928,214 and 1935, $90,000,000 (estimated).- Among the three provinces
Kiangsu realized the largest proceeds, representing one-half of the total, while Chekiang
and Anhui came next, each registering about one-fourth of the total.

For the purpose of improving agricultural conditions in the province, the Kiangsu
Reconstruction Department has instituted measures for rice and wheat improvement
and pest-suppression. The scope of the second Three-Year Plan of the Xwangtung
Provincial Government is also tojinstitute measures for agricultural improvement,
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Constructive Economic Developments in. March

Though the Tloding date of changing silver for legal tender notes has béen post-
poned to May 38, there are still many holdings of silver in the frontier provinces, and -
for convenience sake the Central Bank of China has instructed the post offices in the
frontier provinces to exchange legal tenders for silver dollars. The Bank has recently
1ssued an order to ita branches and agents throughout the country to the effect that
they shouid send out representatives to varibus rural districts and places where the
Bank has no branches or agents, to change-for the people legal tender- notes for
silver. In Fukien province it is reported that the Central Bank of China, Bank of
China and Farmers’ Bank of China have separately sent out representatives to various
hsten districts where the Provincial Bank has no branches, to take up the matter of
changing legal tender notes for silver dollars.

In the Regulations governing the taking over of the reserves against note issue
of various private banks, it is stipulated that an Appraisal Commnittee should 'be
formed in order to a&scertain the value of real estate which has been held as a part
of the reserve of the banks, In view of the.difffculties in forming such a committee,
the Central Bank of China, Bank of China, and Bank of Communications have asked the
Appraisal Committee of the Joint Reserve Board of the Shanghai Bankers’ Association
to perform this function, and it is gratifying to note that this scheme has been approved
by the Ministry of Finance,

Since the Central Mint put the new subsidiary coins into circulation through the
Central Bank of China, old coins are accepted in exchange for new ones. It is reported
that the Central Bank of China has established a special department in order to
facilitate matters pertaining to exchange, and that the Bank has sent out representatives
ta various districts to investigate the varieties and quantities of old coins in circulation
and their discounted values with a view to replace all old coins by new ones,

With a view to relieving stringency of the money market in Yunnan, the Board
of Directors of the Central Bank of China has decided- to establish a branch in that
province. It is reported that the Bank has despatched staff members to Kunming,
the provincial capital, to make preparations for the inauguration of the new office.

The Cenlral Savings Society was formally inaugurated on March 16. In view to
promoting social saving, the Society has drawn up many measures governing special
privileges accorded to depositors, the scope of the Society being quite different from

that of ordinary savings societies, It is reported that an unusually large number of
depositors has jointed the Rociety.

The Accepting House, organized by the Joint Reserve Board of the Shanghai
Bankers' Association, was formally inaugurated on March 16. Banks admitted to the

House number 32 and tha t ; ut at $50,000,000, which sum
has been fully paid up by the member banks. The premises o6 ¢ se—i

Hongkong Road, Shanghai,

The Reserve Board of the Native Banks Association has recently moved its
premises to the second floor, Native Banks Guild, Ningpo Road.

The China Development Finance Corporation moved its offices on March 22 to
the new building of 19 stories, at the corner of Foochow and Kiangsi Roads. The
new building is the property of the Corporation. It is reported that the Corporation
will be reorganized into a Mortgage Bank. However, the Ministry of Finance has in-
structed the Corporation to make preparations for organizing a Mortgage Bank and
when the new bank is established, the Corporation will carry on its functions—ss usual.
The report that the Corporation will increase its capital is also without ground.

The Poatal Savings qnd Ren_littance Banks in Kiangsu, Chekiang', Anhui, Kiangsi,
Hunan, and Hupeh have simultaniously inaugurated life insurance departments on
March 1 to carry out the so-called simple life insurance scheme.
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It will be seen from the above table that China's favorable trade balance during
the past two months is probably a continuation of the changes in the volume of trade
in recent years. Two more important questions worth studying in this connection are
the changes in the volume of trade of the important ports and the changes in the
import and export figures of the principal commodities,

The principal ports handling China’s foreigh trade are Tientsin, and Tsingtao in
the Yellow River Valley, Hankow, Nanking and Shanghai in the Yangtse Valley and
Amoy, Swatow, Kowloon and Canton in South China. The following table shows the
trade balance of the leading ports in China, value being expressed in $1,000,000:—

1931 1932 1933 1934 1938 January, 1936
Tientsin ........... $321 $649 $323 8156 - 8604 $844
Tsingtho ........... 27+ 473 202 132 27 24 4-
Hankow ........... 56 69 266 224 106 18 ¢
- Nanking ...... v.... 157 228 213 183 124 13

Shanghai .......... 8.664 5,485 4,204 3,282 2,187 134+
Amoy ... . 322 344 206 - 128 18 — 9
Swatow, Canton,

Kowloon, Lappa, -

Koogmoon ..... 1,363 2,118 1,676 740 - 768 16
Wuchow ........... 27+ 3+ 184+ - 494 25 4 T+
Mengtsz ........... 12 38 . 78+ 424 103+ 291

The cross (+) indicates excess of-exports over imports.

During 1935 the trade of the above listed ports represented over 93 per cent of
the total. From the changes in the volume of trade as indicated above, one may draw
a conclusion as to the future frend of China’s foreign trade. To simplify matters, we
may deal with the trade conditions in Nofth, Central and South China separately. In
1933 Tientsin registered an unfavorable trade balance of $65,000,000 but in 1935 condi-
tions much improved. There was a favorable-balance of $6,000,000, which increased to
$8,000,000 in January this year. In 1932 Tsingtao had an unfavorable trade balance
of $47,000,000, which gradually decreased to only $3,000,000 in 1935. In January this
year Tsingtao’s export even exceeded its import by $2,000,000. Among the ports in the
Yangtse Valley Shanghai has the largest excess of imports over exports and in 1931 it
registered an adverse trade balance of $866,000,000. It is gratifying to note, however
‘that at present the trade conditions at Shanghai have considerably improved. From
January to June, 1935, the monthly adverse trade balances varied from $20,000,000 to
$40,000,000 but during the second half of 1935 the monthly adverse trade balance
averaged only $5,000,000. In these circumstances the excess 6f Imports over exports
during 1935 at Shanghai aggregated $220,000,000, representing only one-fourth of the.
excess of imports over exports recorded in- 1931, If this trend continues with an
average monthly adverse trade balance of $5,000,000, the balance of China’s foreign trade
will become more favorable. The trade of ports on the coast of Kwangtung including
Kowloon, etc., was always adverse, and in 1932 the unfavorable trade balance of the.
ports in South"Ching aggregated $20,000,000 and during the past two yvears it decreased
to $70,000,000, and in January this year to only about $1,000,000. In 1935 Amoy’s
excess of imports over exports is equal to only one-third of the figure for 1932. The
trade of Wuchow and Mengtsz has recently been satisfactory, registering in 1925 a
favorable balance of over $13,000,000. In these circumstances it will be seen that the
unfavorable trade balance of the leading ports in North, Central and South China has
shown a sharp decrease and that the other ports have shown a favorable trade
balance. Amony the ports registering faverable trade balances Tientsin in North
China and Wuchow and Mengtsz in South China are the most important ones,

(To be Contiun_ed )
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CHINA'S FAVORABLE TRADE BALANCE

By C. W. E0-YANG

According to the Customa returns, China’s foreign trade during December, 1936
showed a favorable balance of $5,351,427. In January, 1936, the trade registered
another favorable balance of $9,718,962. As China’s foreign trade has long been in an
adverse position, the present sudden chapge may mark the beginning of & new era.
The following table shows the China’s foreign trade during the different months of
19385, and other particulars, value being expressed in $1,000,000:— '

© Moath Imports Exports Excees of Excoms of

I over Exports over

‘mm Imports.
JENUATY .. v.vvinerornonnnan $90 $556 $356 —
February .....ccovvnrevoes 67 42 26 —_—
March .......iiviievnvnnien 97" 39 58 —
April .. PP 104 42 62 —
May .......civiiviiiinie 96 41 56 —
June ...l - 92 41 51 —
July ........... 64 46 18 —_—
August ......... e 56 45 11 —
September ............ o 54 46 8  —
QOctober .......cviviiiinnenn 61 48 13
November ................, 72 60 12 N
December ..........cv00vien - 65 71 _— 6
January, 1936 ...... e 61 7 e 10

From the above table it will be seen that the excess of imports over exports has
decreased considerably since July, 1935, when the Italo-Abyssinian war was declared.
Between January and June, 1935, the highest value for imports was $104,000,000 and
the lowest, $6,000,000, while between July, 1935, and January, 1936, the highest value
for imports did not exceed $72,000,000 and the lowest, $54,000,000. With regard to ex-
ports during the period between January and June, 1935, the monthly value averaged
$48,000,000, but between July, 1935, and Januvary, 1936, the monthly value averaged
$55,000,000, showing an increase as compared with the preceding period. In other
words imports during January this year showed a decrease of $30,000,000 as compared
with the corresponding month last year, while exports showed an increase of over
$16,000,000. The excess of exports over imports during January this year amounted to
210,000,000, but during the corresponding month™last ye#fir China’s foreign trade showed
an unfavorable balance of about $35,000,000.

In 1876 China’s adverse trade-balance amounted to $17,000,000 (including the
trade of North China ‘ports now occupied by Japan which amounted to 10,000,000
HK. Tls., one HK, Tl. being equal to $1.558). During the ensuing 59 years from 1877 to
1935 China’s excess of imports over exports was steadily on the increase, particularly
in 1982 when the adverse trade balance amounted to an unprecedented figure of $870,-
000,000, but since then owing to the world-wide economic depression China’s foreign
trade as a-whole hes been declining, the rate of decrease in imports being more rapid
than that of exports, and for this reason the excess of imports over exports decreased
as compared with the previous years. The following table shows the trend of China’s
fsoreign trade during the five years from 1931 to 1935, value heing expressed in

1,000,000 :—~

_ Imports Exports Excess of Imports
_ over Exports
1931 ........... e $2,233 $1,417 3816
1932 ... 1,635 ‘768 867
PALE T SR e 1,346 612 734
1934 ....... e e e . 1.030 535 494
1038 e e, . 919 576 343
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