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NOTES ON STATISTICAL TABLES
November, 1939

NET VALUE AND INDICES OF FOREIGN TRADE OF SHANGHAI

The export trade of Shanghai during November continued to show an upward trend
by increasing about 18.2 million dollars with a rise of 38.8 in indéx as compared with .
preceding October, The tendency of the value of the import trade according to Customs
returns and that according to our revised figures were opposed to each other., While the
latter continued to decline showing & new decrease of about 0.5 million dollars sccom--
pani¢d by a fall of 1.1 in index, the former showed an increase of about 16.0 million
dollars accompanied by a rise of 31.7 in index. The Customs returns and the revised
fizures for the total value of trade both registered, in the meantime, a gain as com-
pared “with October, the —increase being about 17.7 million dol'ars side- by side _with
a rise of 18.2 in index in the case of the Customs returng and about 34.2 million dollars
s de by side with a rise of 35.2 in index in the case of the revised figures. It may be
pointed out here that the value of the Chinese dcllar continued to improve on the Shanghai
foreign exchanye market in November, As a result of that, the open market dollar value-
of the import trade as calculated out in Vol 34, No. 25 of “Finance & Commeree” in
accordance with the current month's rate of exchange decreased from about 91.5 million
dollars in October to about 7R3 million dollarg in November. Rut our revised figures for
the value of the import trade were worked out on the dual basis cf the exchange rate
quotations during the currént month and those prevailing three months ago, for which
reason the figure frr November showed an increase in value as there was.a slump of the
exchange late in August,

Ever since the restriction of the sales of foreign exchange by order of the Govern-
ment last vear, there was for a tithe much controversy regarding the proper method of
deducing the value of foreign trade in Shanghai. Leaving out the way of arriving at the
revised figures of ourselves, there are now, roughly speaking, four other methods by which
the Customs figrres are ediusted: (1) To convert the monthly figures in C.G.U, for the
impart trade into standard. dullars according to the current month’s open market rate of
foreign exchange and to. treat the standard dollar figures so derived and those for the
expcert trade given in Customs returna as commcen measurements of the value of -foreign
trade. This method of conversion is about the same in principle as the one by which our
own reviged figures are worked out though the point that it uses the current month’s exchange
rate us the standard rate of conversion seems to be not very recommendable. (2) To convert
the monthiy figures in standard dollars for the export trade into C.G.U. according to the
current month's open market rate of forengn exchange-and to treat the C.G.U. figures so
derived and those for the import trade given in Customs returns as common ,measurements of
the value of foreign trade. In principle, this methdd is also the same ms the first method,
The trouble,- however, ia that if cne wants to know the import and the export surplus
of various months ip terms of standard doilars, it is neceasary, under the circumstances,
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to convert the figures cohcerned once again into the lattdr unit. (3) To convert the
monthly C.G.U. figures for the import trade inte pounds sterling according to the current
‘month's offcial rate of foreign exchange of the Central Bank of China and the monthly
standard dollars figures for the export trade also into pounds sterling according to the
current month’s open market rate of foreign exchange and to treat the pound sterling figures
80 derived as_common measurements of the value of foreign trade of Shanghai. (4) To
convert the monthly C.G.U, figures for the import.trade into U.S. dollars according to the
current month’s official rate of foreign exchange of the Central Bank of China and the
monly standard dollar figures for the export trade also into U.S. dollars according to the
current month’s official rate of American exchange of the Central Bank of China after
the latter is deflajed by the ‘reciprocal of the current month’s general wholesale price index
in Shanghaj and to treat the U.S. dollar firures so derived as common measurements of
Shanghai’s value of foreign trade from month to month. . Ag far as the theory goes, the
third method is also the same as the first and the second methods. The only point of
difference is that the standard unit of measurement here is the pound sterling inatead of
the standard dollar or the C.GU. As this betrays a preference of a foreign to a native
currency init, it seems to be also not worthy of much endorsement, for it must be known that
with all its ﬂuctuatjons the standard dollar does not thereby lose its prestige as a unit of
count. What is more, the fluctuations of the standard dollar did not start from last year
but rather from a number of years back; hence there is no reason why it should . be .relin-
quished particularly at the present moment. The fourth method which uses the U.S. dollar
as the standard unit of measurement is, of course, very much the same as the third method.
But the fact that it chooses the general wholesale price index in Shanghai as a deflating
factor of the official rate of American exchange of the Centiral Bank of China in the process
‘of converting the standard dollar figures for the export trade into U.S. dollars must be
regarded as something comparatively new and uncommon. The basic reasoning of this
method is that after the fall of the foreign exchange rate, the export prices are bound to
go up as a consequence, and since the average rate of the rise of export prices in & given
month would be abont the same as the rate of expansion of the value of the export trade
in terms of standard dollars, it is argued that the figures for the export trade should in
this regard be adjusted with the reciprocal of the general wholesale price index,

We feel very much interested in the process of adiusting the value of exports in
the fourth method, because, usually, the relation between the value of commeodities and the
prices of the same is more close than that between the former and the rates of foreign
exchange. If, indeed, appropriate price data of commodities for adjusting the value of
exports could be found, it is not improbable that the results so secured would be compara-
tively satisfactory. But, after making some detailed analysis, we find that to employ the
general wholesale price index as a basic factor for adjustment as explained above is. in a
sense, open to some eriticism. Speaking briefly, there are two pointg that may be mentioned,
Fzrqtly- the chanpes of the prices of commodities which are results of more than one factor
do not reflect foreign exchange fluctuations alone. Takmg the principal expoit produce of
this pert, white steam filature silk, as an examnle, the ups and downs of the reciprocals
of the price quotations of this commodity at wholesale since April of last vear were often,
whether there was a lag or not, at variance with the tendency of the open market rate of
foreign exchange during the same interval. Secondly, there is a distinction between whole-
sale prices and export-prices, Even granting that all price quotaticns included in a whole-
sale price index also happen to be the price quotations of commodities for export, the ups
and downs of the price quotations of the latter commodities at wholesale are still not neces-
sarily the same ag the movenients of the matter-of-fact quotations of the same commodities
ruling on the export market. Tle differenceg in this connection may be seen from a com-
parison of the tendency of the monthly averaye export price quotations of white steam
filature silk per quintal calculated from Customs returns and that of the monthly price
quotations of the same commodity per picul at whol"eqale The various figures concerned
are given im the following table: '
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Rate of Wholesale Price Average Expoit
Peciod American per Picul of Price per Quintal
Exchan White Steam = of! White Steam
ge Filature Silk Filature Silk

{in U. 8. dollars) {In standsrd dollars)
1938
Apl‘. .. . .y ' LY ' e ‘. %a% ) 910 1‘041
MBY. . «v cv vv ve v e s 23.468 930 1,023
JURE " vc v vh ee as e am e 18.587 1,060 1,070
July ve e an e me e ae s 18.172 1,200 1,348
AURS v ve e en e e es aa 16.192 1,350 1,683
Sept. Ve ve e e e ae e ae 16.281 1,360 1,618
Oct- * . e . - - w L T} 15.9?9 1,4150 1,5%
Nov. v ch cv vh e e e e 16.737 1,450 1,718
Dec, ba e ra he he e we e 15,625 1,530 1,792
1839 : . _ o .
Jan, e e we e e ae e s 15,826 1,560 1,868
Feb. .. v vt i e e e s 15.625 1,600 1,942
MII‘. . [ CRE TR A | LY ’ LI .4 (LY 16-6% &(m 2,%5
Apr. © . L. ld av a0 ae e e 15.625 1,860 2,373
May Y 165,626 1,990 2,618
June .. .. L0 . oy i ae 13.421 2,300 2,776
July .. .. .0 00 o0 oo L ., 10.442 2,360 2,801
Aug. e ee e e e e T 5.7 4,600 3,681
- Sept, e he o re e ea aa ae e 6.075 4,300 4,665
Oct. fe e he e e e e e " G.B17 6,000 6,584
Nov.. P 7.656 4,700 _ 5,906

Tn the above table, the months during which the American exchange rate shows the
same inclination as the wholesale price of white steam filature silk are also those during
which the reciprocals’ of the quotations of the latter move in opposite directions with the
guotations of the exchange rate. These months are September of 1938 and October of 1939,
As to months during which the exchange rate stands still but the price of silk is erratic
or those during whith the price of silk stands still but the exchange rate registers a change,
the cases in point are November of 1938 and January-May of 1939. If we assume.that there is
a lag of two months on the part of the movements of the wholesale price of silk in relation to
fhe movements of the American exchange, the tendencies of the {wo series are also irrelevant
in November of 1938, March-July of 1939 and N« vember of 1939, Turning to the comparison
of the wholesale price and the export price of white steam . filature silk, disagreement in
tendency is also found in May, October and November of 1938 and April and November of
19:39. With these comparisons as a case study, the possible results regarding other com-
mcdity prices may be easily imagined. Thus, it can be seen that to use the wholesale
price index ad a means for adjusting the value of exports is also not a quite reliable
method. However, in bringing out the defects of the above mentioned four methods, we
do not mean that the one used by ourselves is completely sound and perfect. What we
mean is only that from what has been discussed above it is sufficiently clear that the task
of compiling more reliable figures is not a very easy one,

According to or revised figures, there was still an import surplus of about 13.2 million
dollars for November's foreign trade of Shanghai but that amount was already much reduced
as compared with last October,

The major export values during November consisted-of the figures of $30,381,807 for- the
textile fibres group, that of $14,815.885 for the animals and animal preoducts group and
that of $10,150.302 for the yarn, thread, plaited and knitted goods group, the figures for the
remaining export groups being all below 8.5 million dollars, Comparing the- figures for
November with "preceding October, the changes in value of the first mentioned three groups
were also larger than in other cases. While the textile fibres group'increased by $10,640,250
and the animals and animal products group by $4.110,908, the change of the yarn, thread,
plaited and knitted gcods group was a decrease of $2.955,474. The chemicals and chemical
products group and the oils, tallow and wax group came next, registering an increase of

— 407 —



Amm = LELEES

AZT R ﬁﬁﬁﬁ*ﬂ%ﬁﬁzﬁ—’*ﬁn’O#nm’ﬁﬁﬁﬁKZﬂ—:HA
nk“iﬂﬁﬁRIﬁﬁﬁﬂﬁﬁxm#Zﬁn’“':=O:Tmowﬂﬁ&£ﬁ#ﬁm2ﬂ
SHRARE > ARDBOZEL o EHARRETMAZE WA LRER BEENSTARN
EEEFGHNEOAZEY o HIBRNRRE N EAANAT AR TR LR BEREAAD
W2 o RUSRAE E R SRR ERA N BT 0 T AN R RN GBI RR
F RA N BN R S D,

LA B ENRERA R > REMRFRRAMZAEER A UNRER B 3
LREXZWMHRZTAE BT » B LA E—TRE=RT o ARSI MRD R
HEDEIERZ NERRSAHNR o BB D ZMMMR=TLHLHET > B EARKE—
FTAFBT » RPAEE O (2 MM RT A ERIE » WESERE  RNRUS
Ho: +—APNHSBREBIRUATE-FITATRRR~TREFLT  BNE > BK
e - NERANMT WP BT KPR S TRAEZ SHEHRNTT - RNBSERZ L
FBIL o +—AGNE REBENE LRAMNBR—F AT BTR—TATNT  HX > N> N
WML M- HRBTERTRETZI o 4R » MBASHHAMEZRFPR > B
WSS RoARKRA - KB BRRXBAN= > HENET > G0 RERAA A R
o Pt~ ARNCERT AR S - RERRU M T2 08 > R RRBWIE - RAGRTZ
R M 0 RSN T LR RN o NS EN MR TR ( HAT)

_.+)'\$-! ZA

| % B 2 it
. " WEaeE BEME LTS BN
(+ — A 1 & #)
» 39,145,520 8,622,645 21,662,870 45,763,185 66,815,390
g 2,585,857 4,541,658 18,975,307 7,127,585 21,561, 184
£ 10,515,837 1,207,985 5,047,031 11,723,792 15,562, 838
) 7,412 867,953 3,626,350 875,365 3,633,771
2 1,115,997 279,768 1,164,843 11,395,756 2,284,840
FWEP 1,947,203 3,834,768 16,021,870 . 5,752,050 17,969,163
st 13,948,912 615,807 2,656,436 14,584,719 16,805, 348
BT S N I R TS |
» + 14,195,960 + 2,038,038 +11,802,435 +17,264,007 +25,998,405
R:! + 303,453 + 422,192 + 4,635,520 + 725,045 + 4,058,782
> + 2,948,175 - 1,205,411 - 3,342,351 + 1,742,764 - 394,174
wm = 26,880 + 102,948 + 987,140 .+ 76,088 + 940,260
# - 1,751,963 - 419,668 = 1,232,484 ~ 2,171,631 - 5,014,447
BMETE ~ 2,486,947 + 803,766 + 5,492,541 - 1,081,181 + 3,005,504
FiE 4+ 2,048,520 + 86,338 + 676,854 + 3,019,F42 + 3,623,380

ERBFZHABRES+— PSR T AR RIR VIR BRI - TUE LR 2 p
FRORPERCAY A ELAERF - TIBETIIEH 17 208 b it B FRMRAT MR SRS 08 o MEIE > IR IS MUERAR'R
MU R 0 B B R T AT AR MME 0 8 » R LRGN SR
PR O TR R R R AL B RO A » - e K - T T LU BBt

— 408 —



22_1 VI, No.12 THE CHINESE ECONOMIC & STATISTICAL REVIEW  December, 1939

e

$1,294,381 and $1,168,939 reapectively. Other changes that were worth mentioning were
the decrease of $874,8381 of the piece goods group and the increase of $838,586 of the other
textile products group. In the formér case, the export of cotton shirtings and sheetings
diminished by $1,557,432 but that of cotton drills and jeans increased by $856,129. To sum
up, among the thirty-cne principal export groups, there were twenty-three cases of an
increase in value, showing a gross gain of $22,661,439 and eight cases of a decrease in.
value, showing a gross loss of $4,425,482. The ratio of the number of groups showing an
gain to that showing a loss was incidentally the same as in last October,

The enhancemeni in value of the textile fibres group was entirely due to the good
demand for raw silk from abroad in the month under review, during which the export value
of white steam fllature gilk increased by $7,281,188, The export quantity of the same article
inereased from. 230.417 kilograms in October to 840,291 kilograms in November, The export
value of yellow steam filature silk also increased by $1,648,612 and that of white re-reeled
gilk by $1,386,937, during the same month, but that of white silk, not re-reeled and not
steam fHature, decreased by $496,044. In the &nimals and animal products group, the export
of bristles-suddenly increased from $1.774,112 to 4,964,438. Moist and frozen melange of whole
egg and pig intestines zlso saw an increase in valie of $509,988 and 448,236, respectively,
though the export of moist and frozen egg yolk'diminished by $470.179. Among the articles
in the yarn, thread, plaited and knitted goods group, the export value of cross-stitch work
and enbroideries other than silk showed a compuaratively big .changze by decreasing from
$5,742,421 to $2,055,700. Contrary to that, the export-value of lace and trimmings increased
by $514,610. The export value of medicina) preparations, chemlcal in the chemlca]s and
chemical products group increased by $1,202,748.

Accordmg to our revised figures, the Iarger values of the import trade breaking
into the thirty-two principal import groups were found in the $28,259,289 of the cotton,
yarn and thread group, the $7,325,792 of the metals and ores group, the $6,194,610 of the
candles, soap, oils, etc., group, the $5.477,134 of the corl; fuel, pitch and tar group and the
$5,441,818 of the tobacco group, .Comparing various import values by groups in November
with those in October, the biggest change belonged to the cotton, yarn and thread group,
whose increase of $6,139.936 was due to the renewed expansion in value of the import of
raw cotton. In the month under review, the import value of Indian cotton increased from
$5,812,088 to— $11,773,461. Likewise, the import value of American cotton increased- from
$515,677 to $10,455,857. But because the import value of Brazilian-eotton suffered a decrease
from $15,393.000-t0 $2,126,201, the value of total cotton import only increased by $6,110,924.
The figures here were, needlesa to say, calculated on the hypothesis that 50¢ of the value of
imported commodities given in C.G.U, in the month under review should be converted into
standard dollarg according to the open market rate of foreign exchange three months ago;
otherwise those representing the values in November would not be, in most cases, ag large as
those representing the same values in October, That this was the case may be seen from
the fact that the 84,193 quintals of cotton imported during the former month was a smaller
quantity ag compared with the 88,776 quintals imported during the latter. Besides the
cotton, yarn and thread group, the comparatively big changes in value, in the case of
the remaining four of the above mentioned groups, consisted of the decrease of $1,680,239
of the candles, soap, oils, ete., group and the increase of $1,405,427 of the tobacco group. In
the case of other groups, a change of more than one million dollars was found in the value of
the flax, ramie, hamp, ‘ete., group which increased by $2,368,532,-the timber group increas-
ing by $2,114,717, the fishery and sea products group by $2,091,184, the fruits, seeds and
vegetebles group by $1,747,768, the sugar group by $1,437,852, the wool and manufactures
thereof group decreasing by $1,302,010, the machinery and tools group decreasing by
$1,236,834 and the sundry group increasing by $1,005,010. There were twenty-one import
group whose individual changes in value were less thaf one million dollars in November.,
While out of this number fourteen cases showed an incrcase which totalled $3,976,468, the
remaining seven showed a decrease entailing an aggregate loss of $2,121,000,

— 409 —



KAER1-=n EWMHA HWLJ

T st s T TTITTIDITITES .

BERZORSNARITRE o
Bt — R B2 Nk R A R MO B R A M2 TE BB (RA R 2
BT HRRY > R RENEAT AR AT SRR — == . O § RA MG TR R

WFLEEHET  SEEAN - M RARZ W LT HET > BH%—m - Ao
WGULE TR A2 AR EME RN R — BN » 4 ERRAR— S — T 8T #%
B——Z O RBMENEEFET SRR » BTN Ao
I R EEENE B

AR ok RN i BT 2R R o 22§ R > £
ERAH SR HERETA B L - EFARERENR— BB — BLh AR
A A 0 AR TR A L > ROMW » SR 2 My > ek 405 8 Bk
ZABARKEHABERIL » TAME-HEEETHR =R  SAKE S AR AR —T
TREETR= > i~= L~ BRETANRXAR » SWMBERIBON - fiH Y
WP A AT METE X  RRERARZMFERA—~ » B~ O —N ) Atk
MORE D HARMAORFRERABEZBTFRBATA > A—T¥ 0 ZLH > TTOER

— AN —REM . BELAKARNARBRED ARAREE R  BhRE M2 WE > N
SN O RAMPREM D - 4 Uil W RS MRS e F o % £ 2K
P T SAIEA £ 2 P P TR RO W0 D 3 o A S LR 3 S B B o BRI T TR TS
B BEMZ : (—) LA EFERRAED S RREED » ZAEREARLY » HR
13 BREAE I WEREAT o () EIENMRRCERIIREIE—H > & R A SHR AR
WHR > WAERT AR ST > B—B28 SR R - APSRRERNE » B
PR MR > RURATTES o HRM 20 MBS E R IR 5 RIER 8 - S RUIEH 89 /53K
WAL » AEBTRS SR o

Bt—RAB 2 ERT AL 2 HMEDREE AT H&*ﬂ#ﬁﬁwﬂ’ﬁE:
W AR OR—E > —~OL% > MO~ TN HERAEER—O » —JL L 4K
AR ) —SNN > (BHERBA D AEINE— R 0 RN o

BRSNS ET 0 > +— 3 (A HCHL 3 T B BT Y B B L TSP SR B b BEEER &
RE— » TZ50 SHAGNNE - B AREA S50 REEBHT TN B2O
% B L AR—=0 > F— 88 o BEIRIR 2B BRI ZH— R o FHEARA D A
B2 HPINEE > U EEERRE > AT L OA--W B EARHRT— > N5 B
TEEBR o HB——t > AA—M 8 kR R 2 b o (7 B IR © — ) ek
WEZREHLSERR=0 EOO%ﬁE£n={E“% ZENEE o BSTRMA SN 2 E RS AL
YHTF

Sl ko 1 3 - e
oM ERAn RN R 123 SR ACRLNTT R
» 76,746 774 + TR - [
i, ] h8, 403 52,757 - g - 1,80
i h3,018 1,27 + NI - |07
P 50,602 13,300 + 17,05 + 2,848

- 410 =



Vol, V1, No. 12 THE CHINESE ECONOMIC & STATISTICAL REVIEW December 1088
g — e e

Dealing with the individual import items, the cases showing a change of upward of
one ‘million dcllars in value, excluding raw cotton of the cotton, varn and thread group,
were five in number; namely, the value of raw jute of the flax, ramie, hamp, ete,, group
increasing by $1,825,988, rough hewn and round logs, hardwood, of the timber group by
31,646,493, salted fish, not otherwise recorded, of the fishery and sca products group by
$1,656,069, tobacco leaves of the tobacco group by $1,2R8.673, and textile machinery and
parts of the machinery and tools group decreasing by $1.212,035. The decrease in value
of textile machinery and parts was brought about by reduced imports of the goods from
Japan and Great Britain, As to the incresses in all other cases, the dominating factor was
the effect of the rise of the revised conversion rate of C.G.U. into standard dollars on imporg
values in the month under review. Such an interpret_ation may easily invite doubt regard-
ing the reliability of the adjusted fixures concérned, but, in our own opinion, those figures must
not be very far from the actual 1mport values, and it iz especially necessary for us to
insist on this attitude when we bear in mind the relation between balances of receipts and
payments and values of trade of this port toward foreign countries.

Concerning Shanghai’s trade with the principal places in November, the figure for
the United States was the largest of all in the case of both the value of exports and the
revised value of imports. During the month, the” export of native produce to the North
American republic was valued at about 39.1 million dollars, showing an increase of about
14.2 million dollars as compared with last October. The exports of raw silk in the textile
fibres group and those of bristles in the animals and animal products group finding their
way into the United States reached large proportions concurrently. On the other hand, the
value of U.S. produce sent to Shanghai totalled about 27.7 million dollars, marking a gain
of about 11.8 million dollars as compared with October, The value of U.S, imports
included in the sundryv group and that included in the wine, beer, gpirits, ete., group showed
much improvement. Next to the figures for the United States, the value of exports to
Hongkong and that to Great Britain also reached 13.9 and 10.5 million dollars approximately,
but the values of the ex'ports to Japan, British India, France and Germany were all not quite
pignificant, While the maximum of the latter values wag the 2.5 million dollars for Japan,
the figure for Germanv_ was only seven thousand dollars, The imnorts from Japan and
British India in November boastéd a value of about 19.0° and 16.0 million dollars
respectively, vet those fromi~ Great Britain, Germany, Hengkong and France varied in each
case from only 1.1 to 5.0 million dollars. As a result, arranging the figures for the total
value of trade according to order to magitude, the United States and Japan occupied
respectively the first and second places in the list, followed by British India, Hongkong and
Great Britain which were the third, the fourth and the fifth, and Germany and France
which were the sixth and the seventh. Comparing the various values in November with
Octcber, the cases showing a decrease were Germany, France and British Indig under the
exports, Great Britain and France under the imports, and Great Rritain and France under:
‘the total value of trade. The detailed fizures for the different items are given in the
following:

_ IMPORTS TOTAL
EXPORTS Customs Revised Customs Revised
Returns Figures Returns Figures

. Actual Values for November _

U.S A o $39,146, 520 $6,622,665 $27 669,870 $45,768,185 $66 815,700
Japan  .......... . T 2385877 4,541,658 . 18,975,307 7,127,535 21,561,184
Great Britain ....... " 10,515,807 1,207,985 5,047,031 11,728,792 15,562 838
Germany .«.......... 7,412 867,953 3,626,350 875,365 3,633,771
France ..... DU 1,115,907 279,758 1,188 843 1,396,755 2,984,840
British India ........ 1,947,293 3,834,766 16,021,870 5,782,069 17,969,163
Hongkong .......... 18,948,912 835,807 2,656,436 14,584,719 16,605,348
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Compared with October
U. 8 A e . +14,106069  42053,038  4-11,802436 . 418254007 425,998,405
Japan  iiveeiennn. v 4 903453 4+ 422198 4 4,655,320 4+ TOBGMS 4 4,068,782
Great Britain ....... + 2948176 1,205,411 - — 3,342351 4 1,742,784 — 394,176
Germany ........... -— 28800 4+ 102968 4 967140 '+ 76088 4+ 940,260
France ........ seeae == 1,751,048 — 419,868 —_ 1,262,4_84 — 2,171,831 -— 3,014,447
British Tndia ...70.. — 2486947 4+ 805,766 4 5402541  — 1,681,181 4 3,005,504
Hongkong ......... + 8946526 4+ 66338 4 67654  + 3012862 4+ 3,628,380

What catches uz by surprise in the above table ias that there was an increase instead
of a decrease in the value of imports from Germany during November. As German ocean
steamers already disappeared from Shanchai’s water front for quite a number of days, it
may be inferred that auch imvorts must have beem carried to Shanghai by third country
vessels, However, Great Britain and France have recently decided. in retaliation to
the German policy of sinking merchantships with floating mines, to’ shut up Germany's
export trade beginning from the 5th of the next' month, when all Germany exports, irres-
pective of whether they are shipped out from German or neutral ports or whether they
are carried by German or neutral vessels, would be seized by the Allies’ navy. It {s feared
that from now on local imports of the German origin will be greatly handicapped.

Passing from November, 1938 to November, 1939 the figure for the value of local
exports and the revised figure for the value of local imports unanimously increased, but the
figure for the value of local imports according to Customs returns revealed a downward
tendency, Thusa, while the export trade increased by 62.5 million dollars with a rise of
133.0 in index and the revised figures for the import trade by 47.5 million dollarg with &
rizse of 94.4 in index. the Customs returns of the import trade showed a decrease of about
7.4 million dollars and a falt of 148 in index., The total value of foreign trade according to
revised figurea and according to Customs returns both showed a gain, the former increasing
‘bv 110.0 million dollars with a rise of 113.0 in index and the latter by 55.1 million dollara
w'th a rise of 56.6 in index, '

TONNAGE OF VESSELS ENTERED AND CLEARED AT THE PORT OF SHANGHAI

During the twenty-month period since April of last year, the local tonnage statistics
showed two distinet trends. During the first fourteen months, the tonnage figures for all
shipping groups were on their way toward prosperity; hence down to May of this year,
the tonnage of veasels of the for and from ahroad group had increased about twofold to
1579.822 tons, and that of the for and from Chinese parts group by 160 thousand tons to
637,504 tons., For the for and from inland places group, though the monthly figures from
June of last year to February of this vear as well as the figure for April of this vear were
all larger than the figure for May, 1939, the latter, nevertheless, also increased by 140
thounsand tons to 296,386 tons as compared with April, 1938, Consequently during the same
peri®i, the total tonnage of all groups increased by 1.1 odd million tons to the figure of
2,513,712 tons. From May of this year to the month under review, the intervening monthly
figures for various groups showed a declining tendency in most cases, so that the total
tonnoge of all grouns continued to decrease. As a results, the total tonnage for November.
wag reduced to 1,521,201 tons, and while the figuire for the for and from abroad group dropped
to 959,814 tons, the decreases of the for and from Chinese ports group and the for and
from inland places groun were 375,220 tone and 186,167 tons respectively. During the
last seven months the value of imports and that of exports of the foreign trade of Shanghai
changed comparatively little. On the other hand, due to the influence of the local foreign
exchange market, the quantity of imnorts and that of exports underwent a decrease quite
unnoticed during tke same period. The tendency of foreign trade in the iatter aspect really
had something in common with the tonnage statities of the ocean going steamers here.
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As to the decreases in tonnage of the for and from Chinese ports and the for and
from inland places group, they were attributed to the control of communications and the
interference with the transportation of Chinese produce to Shanghai by a certain party.
To gshow the point more concretely, the following two news itemg of recent dates may be
briefly recounted: (1) At the end of last month, two German vessels loaded with goods were
about to sail from Hupu for Shanghai, when, on the pretense that the loading was done
without the party's permisamn, the goods were seized. After the affair, the German
vessels came to Shanghai minus their cargo and temporarily suspended their services.
(2) The shipping traffic between Shanghni and Wenchow was for some time in a halfway
open and halfway disrupted condition. By the beginning of the month under review, four
foreign vessels which sailed tv Wenchow from Shanghai were again stopped at the mouth
of the Ou River. As repeated negotiations produced no effect, three of the ships were forced
to earry their original cargo back to Shanghai. The feurth vessel, incidentally under Italian
management, waa not further mentioned in the newsg item. It may be Toted in passing’
hiere that the ultimate aims of the party concerned are, as a matter of fact, not the control
of communications and the interference with the transportation of - Chinese produce to
Shanghai.- Their ultimate aims are shipping monopoly and trade monopoly.

Comparing the tonnage figures for the month under review with preceding October,
the majority of them showed a  decreasing tendency, The for and from abroad group
decreased by 28,632 tons, cf which 14,107 tons belonged to the entering category and
14,4256 tons to the cleaving category, the for and from Chinese ports grocup by 1C,197 tons,

and the total of all groups by 23,164 tons. The for and from inland places group, however,
increased by 15,565 tcns, '

Regarding shipping statistics by flag, the tonnage of Japanese vessels already sur-
passed that of British vessels in November with the Japanese tonnage seizing the leading
position in local foreign shipping and the British tonnage forced down to the second place.
While the Japanese figure was 336,366 tons which increased by 48,336 tons as compared with
the previous month, the British figure was 296,520 tons showing a decrease of 130,612 tons
by the same comparlson Such a change was yet without a precedent ever since the opening
of the port of Shanghai. Among the tonnage figures by flag included in the for and from
Chinese ports group, the British vessels, which aggregated 157,081 tons and marked an.
increase of 21,636 tons as compared with October, still retained their predominant position.
The second place went to the Japanese tonnage which was 117,981 tons, ghowing an increase
of 5.712 tons. Next to the Japanese increase in tonnage in the for and from abroad group,
the tonnage of American vesselg. also increased by 30,400 tons to 76,746 tons, The detailed

‘tonnage figures by nationality other than those for the British and Japanese are included
in the following table:

Tonnage for November Compared with October

Name of Flag For & From For & From For & From ™ Feor & From

_ Abroad Chinese Ports Abroad Chinese Ports
Ameorican b ae e e we 76,746 774 + 30,400 — 612
Norwegian .. v 0 v es 58,403 - 32,727 —13,022 — 1,860
"French .. . v vh e e 53,618 1,297 + 9,008 — 1,297
Danish .. .. .. & s .- 50,692 15,369 + 17,062 4 2,848
Dutch e ww s s ea 32,624 34,408 — 2,172 — 1,964
Italian v e v he a0 e 30,422 7410 + 4,287 -+ 2,609
Others v «v v vx os e 24,423 8,173 + 8,051 -—11,507
Total e en ae v s ea 959,814 376,220 —28,532 415,565

Compared with November of the ‘precedrVear, the figures for all groups
revealed a decrease unanimously. The for and from abroad group was down by 187,592
tons, being divided into a decrease of 95,735 tons for the entering category and one of
91,857 tons for the clearing category. The for and from Chinese ports group and the for
and from inland places group respectively decreased by 209,682 tonsg and 166,049 tons,
Consequently, the total of all groups decreased by 563,323 tons,
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INTEREST AND DISCOUNT RATES IN S8HANGHAI

The money market of Shanghai showed a mere stea/dy tendency in November. In line
“with our statement, made in the last issue of The Reviéw, that the easy tone in the local
inarket was attributed to (1) the influx of capital from Hongkong and {2) the reduction of
Shanghai’s import surplus, it was rumored in the month under review that more strict
regulations aiming at the control of finance would be enforced in the colony beginning with
the 16th of the month when the withdrawal of=all foreign currency deposity would not be
allowed unless the proceeds of the same were sold to the Hongkong government,
Snmultanevusly, with regard to local foreign trade in November, although there was no
export surplus accerding to our revised figures, it was, nevertheless, out of the juestion
that the amount of import surplus already suffered a decrease. In the light of these-facts,
it was certainly no wonder that a larger supply of cash was available in the money market

now than before and as a result of that the interest and discount rates were sent down to
- a low jevel,

We will first speak of the native rate of interest. Following its declining tendency
in the last month, this rate opened with 15 cents on the 1st of November, and from then
till the end of the month, no changes were recorded. The figure was lower by seven cents
and 3.16 cents as compared, respectively, with the high of 22 cents and the average rates
of 18.16 cents of the previous month, but was higher by one cent than the low of 14 cents
of the same period. As far as this rate was concerned, it cannot be denied that the present
was the most smooth month since September of 1938. The call loati Tite and the discount
rate for bankers’ bills as announced by the Joint Reserve Board of the Shanghai Bankers’
Association also drcpped unanimously., While the call loan rate- and the discount rate
applied to “Wei Wah” dealings remained at 22 cents throughout the month showing a fall-
of 1.32 cents ag ccmpared with preceding October, those applied to cash dealings for the same
period stuck to 28 cents, a rate which did not undergo any change since last July. As to
the black market discount rfte for “Wei Wah” bills, the highest quotation in November was
the $45 on the 9th and the lowest quotation the $35 on the 6th, the 7th and the 16th. The
average monthly rate was $38.60, lower by $18.98 than the corresponding rate of $57.58 of

the ‘last month and 1nc1dentally the lowest gverage figure from March of this year down to
thie present. .

Comparmg the figures for the month under review with the corresponding month of
1938, the native rate of interest rose by 3.12 cents, the call loan rate and the discount rate.
for bankers’ bills applied to “Wei Wah” each by 2 cents and the call loan and the discount
rate applied to cash each by 8 cents. On the other hand, the black market discount rate for
“Wei Wah"” billy dropped by $23.93. : :

VOLUME OF TRANSACTIONS ON SHANGHAI (FOREIGN) STOCK EXCHANGE
AND THE STOCK INDEX

The business on the Shanghai Stock Exchange continued to be in a bocom in the
month of November. On the one hand, the figutes for the volume of transactions followed
their upward trends without interruption. On the other, the index of the prices of stocks
rose high by loaps and -bounds. Al this was dué to the fact that unemployedesapital which

. sought an. outlet in the bond and stock market in the last month, kept on flowing in in the

month under review and there seemed to be s tendency toward aggravation, Making a
survey of the changes with reference to October, the turnover of corporation stocks increased
from 4,924 thousand shares to 5,120 thou‘sand shares, thus once more establishing an
“unprecedentedly high record. At the same time, the turnover of corporation debentures also
increased by 1,602 thousand dollars to 3,383 thousand dollars. The average of the stock
index was 76.28 in the last month but rose in the month under review by 8.70 to 84.98.
After the Sino-Japanese Conflict of January 28, 1932, the highest point of the stock index
had been the 82.93 on April 1, 1932, This record was now broken.

Reviewing the development taking place in November, the stock index, with the
cxeeption of incidental falls, generally moved toward a higher level. Thus, while it wag at
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its lowest ebh of 79.9 on the 1st, its peak point was the 89.36 on the 24th. In November
there were sixteen individual stocks which established highest records for the current year.
Of that number nine were included in the compilation of the stock index. In contrast to
that, the stocks that registered a fall in price in the same month were exceedingly rare.
Representing cases which had a bearing on the stock index, the price of the stock of the
Shanghai Gas Co. rose, from the beginning till the end of the month, by about 14% and,
simultaneously, that of the International Investment Co. of China, Ltd, that of the New
Engineering and Shipping Warks, Ltd. and that of the Shanghai Dock & Engineering Co,
Ltd. also rose by 13% each. Therefore, the ascendency of the index figures were quite
to be expected. As to the figures for the two kinds of turnovers, the daily volume of
transaction of corporation stocks, barring fthat on the 11th, the 14th and the 15th, was
all above 100 thousand sghares. The amount of business done on the 24th was even as
large as 557.927 shares, For turnovers on a weekly basis, the largest amount of shares
traded was the 1800 thousand sharea from the 19th to the 25th and the smallest amount of
the same the 900 thousand shares from the 14th to the 18th. Similarly, the- dergest and
the smallest weekly turnovers of corporation debentures also happened in the week ending
the 25th and that ending the 18th respectively, the former being 1,700 thousand dollars and
the latter 100 thousand dollars. The week ending the 18th, however, only included five
business days as the sixth day was declared a holiday in commemoration of the birth of
Sun Yah-sen, the founder of the Republic.

When compared with November of the previous year, the turnover of corporation
atocks inereased about seven times or by 4,364 thousand sharea. The turnover of corpora-
tion debentures increased about three times or by 2,331 thousand dollars. The figure for
the stock index also registered a big gain and rose by 35.40, :

COST OF LIVING INDICES OF SHANGHAI WORKERS

After the first sign of decline in October, the cost of living index of Shanghal
workers has resumed its ascending course during the present month. The index is 254.54,
showing an increase of 6.832 points or 2.55% over the October index of 248.22. The pur-
chasing power of the dollar has consequently been brought down to $0.3929 of its 1936
value. The movements in the group indiceg are not uniform; food and miscellaneous indices
are up by 4.36% and 2.05% respectively, and clothing and fuel and light down by 1.00%
and 1.679% respectively,

The general tendency of price movements during the month was somewhat divergent.
The earlier part of the month saw prices—deelining a4 a result of the downward trend in
the previous menth and in the later part an up-turn was shown. The contributory factors
are the changes in the price of rice and in exchange rates, both tending to affect the price
level in general. Rice was quoted cormaparatively low during the first part of the month,
second grade non-glutinous rice was sold at from $26 to $28 per shih and yang sien rice
at from $22 to $26. Price, however, began to go uvp toward the later part of the month.
Heavy buying in the interior for exportation tended to affect the local market, and mani-
pulators were also reported to have been active again, Both second grade non-glutinous
and yang sien rice reached ag high at $34 at tHe close of the month, The exchange market
showed continuoug sign of recovery early in the month, and on the 6th the rate was quoted
at 5%d. for pound sterling and 91/, for the U.S, dollar, The market, however, began to
tighten since the 25th, pound sterling went down to below 4%d, and U.S. dollar was quoted
at 711/13

: The rise in the price of food items was most consplcuous in pork; fresh pork was
fncreased by 14.609% over the preceding month, salted pork 24.899%, and lard 15.819.. Arrival
of livestock was greatly curtailed. Soya bean oil wag raised by 14.40% due chiefly to the
shortage in arrival and hoarding by dealers. Additional tax has been imposed on salt, hence
the increase of 7.64%. 1In the clothing group, the rise in the price of printed shirtings
was offset by the fall in that of native sheetingg-and grey shirtings. No apparent rise was
shown in the prices of the winter supplies. The fuel and light index was pulled down by
the decline in the price of corl briquettes, being 9.45% lower than that in October. The
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establishment of a new competing factory 'was,ﬁ partly responsible for the drop. Firewood

and charcoal, on the other hand, were high due to dificulty of transpoft'atior\. Among
Mmiscellaneous items, toilet paper, Shacshmg, and soap showed a rise of 7.45%, 7.98%, and
3.08¢¢ respectively.

PRICES OF STANDARD COMMODITIES IN SHANGHAI

The prices of the five standard commodities showed different tendencies in the month
of November. Due to the control of its market by the Japanese and the puppet regime,
the cost of raw cotton had been increased. As a result, the market price of standard cotton
rose gradually gince the middle of the month. The average monthly quotation was 132.91,
being higher by $4.99 as compared with October. The price of standard cotton yarn went-
in the opposite direction. Its average quotation in November was $627.64, showing a fall of
$1.44. The factor which was responsible for the dépréciition of cotton yarn was the dis-
ruptions of communications in the Southwesl. As demand from that area was not very
strong, there was a weak tone in the local market It was even reported that a number of
cotton mills, in view of the comparatively small - profits they ecould get by selling yarn,
resorted to the practice of turning their yarn to small weaving factories to be woven- into
cloth, so that when. the cloth was sold they could get a larger profit. The exports of white
steam filature silk from Shanghai to both U.8.A. and France showed an improvement in
November as compared with October. But, inspite of that, the local price of white steam
filature silk slackened in the month under review due te the fall of silk prices on the New
York market. The average monthly price of the .commodity was $4,700 which was down
by $300 as compared with the previous month. The prices of Shanghai commodities began to
move upward as early as May of this year, yet, in the month under review, it was the prlce
of rice, our daily necessity, which rose fastest.. Although it was true. that there were
difficulties in transporting rice from their producing areas, so that supplies were some-
times disrupted, the underlying cause here was still the manipulation of the markets
by unscrupulous hoarders. As a result, the price .of Changshu long rice on the 15th
of the month rose by as much as $4 to $32 as compared with the same day of a month
ago. Simultaneusly, the November price of standard wheat flour was averaged at $7.34,
being also up by $0.19. The majority of the people living in Shanghai belong to
the salaried class. There are quite a number of persons whose monthly income is only
thirty or. forty dollars. As a family of five persons consumes about a picul of rice
per month, such an income will merely be sufficient for solving their food problem. As to
the clothing, housing and traveling expenses, they must all “still be hung in the balance.
The lot of the laborers is more deplorable. After a whole day's toil they find that the.
money they get as compensation is even not enough to buy three meals to save them from.-
starvation. This 'is, perhaps, why there were recently so many labor strikes taking place
one after another in Shanghai, It iz feared that if such a state of affairs should remain
unchanged for a long time and no proper remedical measures are taken by the concer‘-ned.
authorities, the mamtenance of good order in society will be more Or less affected._

If the present prices of commodities were compared with those prevailing in November
of the preceding vear, there was in every case a wide discrepancy. The changes were
standard cotton yarn rising by $293.20, standard cotton by $80.02, standard wheat flour by
$2.55, Changshu rice by 19.40 and steam filature silk by $3,269.

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

Rince June T of this year when the Hongkong & Shanghai Banking Corporatlon and
‘he Chartered Bank of India, Austrlia & China were instructed by telegram by the Hongkong
Itabilization Fund Committee not to support {he then prevailing exchange rates by selling
from the Fund, thus leaving the rates to find their .own level, the Shanghai foreign
sxchange market after experiencing for a.time much consternation followed a downward
vend continually., Though there were afterwards not without instances in which the
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movements in the market showed a slight recovery subsequent to a big fall, it was
invariably the case that the average monthly quotations of all foreign exchange rates kept
on falling from one month to another., When the European war brokeout, however, a steady
tendency began to make its appearance, partly because the people in the market still
remiembered the lessen of the last European war during which foreign currencies showed
a heavy decrease in value and the Chinese currency a corresponding increase in value, and
partly because by. that time there was already a stream of capital funds flowing from
Honghong to Shanghai. Down to the month of October, due to the additional fact that the
import surplus of the foreign trade of Shanghai showed a large reduction, the various
foreigh exchange rates went up unanimously. In the month of November, the unfavorable
foreign trade balance was further reduced, and so, once more, the exchange, rate quotations
were sent upward. Speaking of the changes of foreign exchange rate indices in November
as compared with QOctober, the British exchange saw a rise of 2.5, the American, the Japanese
and the French exchanges also rising by 1.7, 3.5 and 2.9 respectively. Therefore, the general
‘index of foreign exchange rates and the general chain index of foreign exchange rates
moved up by 2.3 and 2.2. Speaking of the actual quotations in the month under review, the
highest point, the lowest point and the average rate of the British exchange were 5 pence,
4.5 pense and 4.7 pence respectively. In the same order, those of the American exchange
were US$8.26, US$7.3125 and US$7.655, those of the Japanese exchange yen 25125, yen 31.125
and yen 32.635, and thoze of the French exchange 366 francs, 330 francs and- 344 francs.

It may be pointed out that recently local cotton mills absorbed large amounts of
foreign exchange for settling their cotton imports from abroad. At the same time, for the
purpose of relieving the strain created by the high price of rice on the produce market here,
loca}l organizaticns found it inevitable to purchase rice from Siam. It was reported that
two orders for foreign rice were already placed in the month under review. The first order
was for 2500 tong costing about $750.000 and the second totalled about 4,000 tons.
Fortunately, the foreign exchange required for the purchase of foreign rice was ndt directly
obtained on Shanghai’s open market but was applied for from government banks. As to
the value of cotton imperts, it was in part offset by the value of cotton exports.  Therefore,
the influence exerted on the local exchange rates was in both cases rather insignificant.

The price of New York bar silver showed a fall in the month under review. The

index of bar sﬂver price in November was 55.9, being Iower by 1.6 as compared with
Uctober,

Venturing a comparison of the foreign exchange rate indices in this November with
November of the last year, the various figures registered a decline unanimously, the British
exchange dropping 13.7, the American exchange 16.6, the Japanese exchange 23.7, the French
exchange 16.2, the general foreign exchange rate index 19.0 and the general chain index
16.3. In the same way, the New York bar silvér index also dropped 12.9.

'SOURCES OF MOTIVE POWER IN SHANGHAI

On account of the increased demand for factory products as a result of the increase
of the local population as well as the coming into existence of a new market for Shanghai’s
manufactures in free China, the manufacturing industries in Shanghai recovered steadily after
the withdrawal of the national forces from Shanghai and the extension of the lines of -
warfare, But, although Shanghai is the foremost industrial city in China, the.development
of industries here depends a lot upon outside factors, Not only the supplies of raw
materials for manufacturing plants have to be obtained either from the interior or from
foreign countries, but the marketing of factory products also rely to a large extent upon
the conditiong of the lines of communications to the places where the producta are destined
to be sold and consumed. Since the fall of the foreign exchange rate after the beginning of
last June, the cost of raw materials of local factories has undergone an increase. When
war was declared in Europe, the supply of raw materials from the European Continent was
also in a predicament, Therefore, local industries in the previous month already showed
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signd of a depression. In the month undér review, there was also hardly any improvement,
It may be recalled that during the last European war the supply of raw materials from within
the country could be brought to Shanghai without much difficulty, and, due to the fact
that foreign goods could not then be shipped to this country to compete with the locally
manufactured goods, the industries in Shanghai found a chance to thrive and prosper. The
result was the ushering in of the most blooming period for the industries in China. The con-
ditions now were, however, entirely different. - On the oné hand, imported goods were now
still being shipped to Shanghai, On the other, the transportation cost and the price of
industrial raw materials both from within the country and from abroad were all unfavorable
to the development of local industries. Hence, what was true with the last European war
was no more true at the present.

Comparing the figures representing the sources of motive power in Shanghai in
November with preceding October, the total industrial bulk supply of electricity by the
Shanghai Power Company saw a gain cf 785,322 kilowatt hours. The imports of fuel from
foreign countries showed in most cases 8 declining tendency. While the import of gasolene,
naphtha and benzine, mineral, was reduced by 2.420,420 litres, the import of liquid fuel by
6,194 metric tons and the import of kerosene oil by 2,165,989 litres, the import of coal alone
increased by 509 metric tons. We are now in the winter season. As the import of coal for
heating purposes should increase quite heavily during this part of the-yvear,-and as the figure
for total coal import in the month under review showed an gain of merely 509 metric tons as
compare] with last October, there was reason to believe that the import of coal for indus-
trial ‘purposes in the same month might have in fact suffered a decrease. If such was the
case, then the industrial bulk sales of electricity became the only item that made a gain in
the month under review. Therefore, it seems not altogether far from the fact to say that
the industrial situation in Shanghai now already indicated a retrogression,

Comparing the figures for the month under review with the correSpondmg month of
the precedmg vear, the industrial bulk supply of electricity increased by 6,982,650 kilowatt
hours, = The import -of gasolene, naphtha and benzine, mineral, however, decreased by
2,677.849 litres, that of liquid fuel by 8,362 metric tons, that of kerosene oil by 7,108, 238
litreg and that of coal by 162,852 metric tons,

EcoNOMIC NOTES
November, 1939

PUBLIC FINANCE

The first drawing for principal redemption and interest payment on the National
Defense Loan with a total face value of $500,000,000 and the Gold Loans, amounting
to C.G.U.100,000,000, £10,000,000 and TU.8.350,000,000, ali issued on May 1, 1938, was held
on October 31, 1939, and the first payment of the interest and principal due was made on
November 1, 1939. The numbers drawn for the Defense Loan were 063, 812, 408 and 546,
and $2,000,000, representing the principal, and $15,000,0060, representing the interest, are

being paid on the lean. The numbers drawh and the amounts to be paid on the Gold Loan-s
are as follows: : . _

Numbers Drawn _ Principal ~ Interest

2247536 & 902 C.G.U.300,0600 C.G.U.2,5600,000
673, b44 & 765 £ 30,000 - £250,000
105, 318 & 449 'U.8.§150,000 U.8.$1,250,000

-Anothgr drawing, thé 8th and 9th respectively of the drawings to be héTd' for the
redemption of principal of the Class D Bonds of the Consolidated Loans, issued in February,
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1986, and the Yuping Railway Bonds, issued in June, 1934, took place in Shanghai on
November 10, 1939, The numbers drawn for the Consolidated D Bends were (04, 148, 278,
355, 533, 692, 763 and 000, entailing a total reinbursement of $1.400.000 which ig to be paid
on January 31, 1940, Those drawn on the Yuping Bonds were 08, 24, 38, 63, 78, 89 and

94 and the amount of principal to be redeemed amounts to $840.000, payable on November
30, 1939,

“CURRENCY

Dy order of the Ministry of Finance, the ratio of exchange between copper coins and
Chinese national paper currency has been refixed at 200 copper coins to the dollar, effective
from November 25— However, even at this new ratio, it still pays to melt the covins and
gell the extracted copper in bars, so the National Government has been compelied to renew
its ban against the melting of copper currency, '

The second shipment of $500,000 worth of the new one and five cent subsidiary coin

notes, received in Shanghai from Hongkong on November 10, is being released for circulation
ag from November 21. -

BANKING

) Regulations for fixed savings deposits in foreign currency with the Chinese Govern-
ment banks were announced by the Ministry of Finance on November 1. According to
these regulations, amounts in sterling, United States dollars, francs or other recognized
foreign currencies may be deposited with the four Government  banks' as fixed savings
deposifs, on which the payment of principal and interest will be made in the original
foreign currency deposited. The rate of interest will be four percent per annum for two
years, five percent for three—xears, six percent for four years, and seven percent for five
years, The new regulations also permit depositors to convert Chinese dollars into foreign
currency at rates fixed by the Government banks for fixed savings deposits, up to value of
$20,000 Chinese national curreney:  Interest for converted deposits will be two percent per
annum for three vears, two and a half percent for four years, and three percent for five

years, and both interest and principal will be paid only by the original bank with which
the deposit is made. '

The ‘Kating Bank, which closed down in Shanghai after the outbreak of the Sino-
Japanese hostilities, was reopened for business on November 14 with a capital of $300,000,

It is reported that native banks and money exchange shops established in Shanghai
during the past two years number no less than 6C, all doing good business in savings

deposits, mortgages, real estate, bonds, foreign exchange,  “wei-wah” discount and general
remittances:

 Remittances to the interior provinces during October; 1939, which were handled by
the banks, are said to have amounted to more than $100,000,000, of which the greater part
was sent to Szechwan and Yunnan and the rest to Kwangtung, Kwangsi, Shensi and Kansu,
During the two months of Aupust and September the transfer of liguid capital from
Shanghai to the Southwest and Nerthwest totalled not less than $50.000,000.

AGRICULTURE

The Yunnan provincinl authorities are planning to cultivate the cinchona on an
extensive scale at Hokou. southern terminus of the Kunming-Haiphong Railway within
Yunnan territory, The undertaking will also be subsidized by the Central Government., At
present there are 36,000 such trees being cultivated in the province, occupying 120 mow of

Tand.  According fto an estimate made by experts, the average yvield of cinchona bark will
be 1,800 kilograms, from which no less than 180 kilograms «f quinine may be obtained.
Th view of the bumper harvesis thig vear and in ovder to avoeid any 'possi_b‘.e disaster
to the farmers due to cheap prices, the Central Guovernment has decided to appropriate
$58,500,000 for the purchase of 12,750,000 piculs of rice in Hunan, Kiangsi, and Anhwei. To
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store this large quantity of rice, more granaries m]l be bullt, at a cost of $3,825,000. Of
the total cost of $62,325.000, half will be borne by the National Government and the
Provincial Governments concerned while the state banks Will advance credits amounting
to $30,000,000. The Szechwan Province also has had its best rice harvest in many years
this season, and the provincial authorities have obtained not only an appropriation . of
$7.600,000 from the National Government for purchasing and marketing the rice but also
a loan of $6,700,000 from the four Government banks for storing expenses.-

INDUSTRY

The lﬁsurance of factories against bombing is being planned by the National Govern-
ment and the appropriation of a sum of $50,000,000 has been proposed for the purpose,

The Executive Yuan_is now dr&ftmg the regulations for the operation of the servwe, which
is expected to be inaugurated very shortly

The Tien Foong Paper Mill, recently orgamzed in Kunming with a capital of $1,400,000,
will formally start operations in January, 1940. The mill is equipped with machinery
ordered from Germany and calculates to turn out some five tons of newsprmt a day,

The Central Wireless Manufactory, chlef radio set manufacturing plant in China,
reports rapid rise since itg establishment in April, 1938. It originally had its factory at
Changsha, but at present is operating at an undisclosed piace further west. The enter-
prise ig capitalized ut $300,000 and gpecializes in the making of transmitters, receivers and
radio-telephone sets, as well ag other radio material. During the eight months of its opera-
tion in 1938, it turned out $561,935 worth of goods, while preduction in the first four
months of 1939 was valued at $411,076. At present a monthly average production worth of

$200,000 has, been reached and the total turnover of business for the year is expected to
touch the $2,700,000 mark.

The Ma Ling Canned Goods Co. of Shanghal, in view of its busmess expansmn has
decided to increase itz capital from $200,000 to $400,000, half of which is to be contributed
from the company’s earnings, while the other half may be subscribed by shareholders,

A new wool weavingmmill is being organized in Shanghai under the name of the
Hwa Luen Wool Weaving Mill. It is reported to be capitalized at $200,000, backed by a
reserve of $500,000. A temporary office has been established at 157 Peking Road.

- Plang have also been started for the establishment of ten peppermint oil factories
in Shanghai. Prior to the outbreak of hostilities in—1937, there were only two peppermint
oil factories in Shanghai with a monthly production of 1,000 pounds, which wag far from
sufficient to meet the large demand by local drug stores. Large quantities. of peppermint
were collected from Tsungmin, Tungchow, Haining, Ningpo, Shaoshing, Wenchow and Taichow .
in Kiangsu and Chekiang Provinces. In August and September, 1939, according to the
Customs, 8,600 pounds of peppermint oil were imported daily, The price of the oil increased
to $24 per kilogram, three times higher than the pre-war price. The daily export of
-peppermint oil from Shanghai to the South Sea Islands, Germany and other European
countries is reported to be 2,400 pounds, priced at $22 to $46 per pound, -

According to figures compiled by the Chinese Dyelng and Weaving Factories
Association in Shanghal the dyeing and weaving industry continues to occupy a promment
position in loeal industries. There are at present 277 dyeing. and weaving plants with a
total capitalization of $10,957,600, employing 28,214 workers on 17,986 weaving machines.

The monthly production averages almost 22,000 bales of cotton yarn and little less than
1,000,000 rieces of cotton cloth,

In spite of the war, Chekiang has made rapid economic development. Within the
short space of two years, seven large factories and 100 others of .a smaller scale have been
establithed. Moreover, three model industrial areas have been demarcated by the Govern-
ment.” In the first area, the factories have 30 workers each and produce 56 pounds of
alcohol (34 pounds of 98 percent and 22 pounds of 85 percent), 1,100 candles, 30 catties
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of yeast powder and 150 catties of noudles. daily. In the second area, the factoriés each
employing 800 workers are devoted to c¢otton weaving and spinning. They produce. 977
pieces of cotton cloths, 5,728 pounds of cotton yarn, 7.286 pounds of absorbent cotton and
228 pieces of gauze. In the third area, paper making is the chief industry with ink and
stationery as by-products. The mill employs 1.000 experienced hands,: Most of the factorieg
were removed from the coastal cities and arc located in the western and southern parts
of Chekiang. 'In Wenchow alone, more than 60 new factories are now operating at full
speed, In the interior there are 16 iron works, T dyestuff manufacturing factories, 17 timber
mills and T0 printing houses. Plans are alac being made for the establishment of seven
large industrial plants for the manufacturing of paper, chemicals and others. In East
Chekiang, where an abundant supply of cocoons is available, the organization of a humber
of ailk filatures is being planned jointly by the Shanghai silk filature owners, The Che-

kiang Provincial Government is also making preparations for the establishment of a dilk
filature _there which will operate on a large scale.

MINING

The mineral wealth of Shensi and Kansu Provinces ia well-known, but most of the
resources are still lying underground. In Shensi the most important is the rich oil deposit
in a terrftory of more than 60.000 aquare kilometers in 26 counties to the north of the Wei
River., The total reserve is estimated at 2277,000,000 barrels, or 54,648,000,000 gallons
{24 gallons to each barrel), which represents about two-thirds of China’s total oil reserve.
Qil shale is also found in Anting which has been estimated at 600,000,000 tons holding
15,600.000,000 gallons of oll (26 gallons to esch ton of shale), 0Oil is also found in the
district of Yumen, in western Kansu, OQil-is found flowing freely in creeks and fields
there, and the farmers have been gathering some 50,000 catties of this oil by primitive methods
annually., THhe -National Resources Commission at present ia sinking new wells in the Yumen
District to ascertain the econamic value of the ofl deposits there. As to gold, 'more than 17,000
ounces is produced in Kansu each year, while about 1,000 ounces of alluvial gold is recovered
from the river sands in southern Shensi esch year. Coal in Shensi ig estimated at
71,950,000,000 tons, constituting 29 percent of the national reserve. It is found in nearly all
the counties, but that in northern Shensi ia the best and the richest. An average of 228,000
tons is produced each year. As regards Kansu, about 6,000,000,000 tons of coal reserves are
gcattered nearly all over the province. Fifteen permits have been issued so far for the
exploitation of coal mines and the annual production is about 100,000 tons. In western and
southern Shenai along the Chin Lin Range iron is found. Registered iron mines in Shensi
have an aggregate area of 682 acres with a total production of about 3,000 tons each year,
The province of Szechwan is also rich in coal reserves. . Its corl mines in 1938 produced
over 1,000,000 tons, of which 525,000 tons came from mines in the castern section of the
province, 300,000 tong frem the westorn section and the remaining 175,000 tons from the
mid-regions, Rich deposits of molvdenum have recenily been discovered in southwestern
Szechwan, Molybdenum isn a metallic element of the chromium group, resembling iron in its
white color, malleability, difficult flmhlhty. wd its cupacity for fmmmg steel-like alloys with

cutbon,
COMMERCE

The Ministry of Economic Affairs has wired to the chumbers of commerce in various
parts of the country, prohibiting the entry of Chinese-made artificial siltk piecegoods into

the interior. The use of any products listed under the import ban (announced on July 1,
1939) as raw materials i8 also prohibited,.

According to the monthly returns of foreign trade, veleused by the Maritime Customs,
imports into China during October, 1919, in standavd dollar values, amounted to 899,675,235,
while exports to foreign countries during the same month totalled $93,828,861, showing an
incregxe of $5.894,192 in the import value and $8.404,123 in thal of exports as compared to
September, 1939, The excess of imports; on the other hand, decreased by $2,600,031 from

$8.156.300 to $5.846,374. The combined value of China’s imports und exports in October'-wag;"
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During the first nine months of 1939, China shipped to Hongkong for export no less
than 276.882 quintals of tung oil valued at $32.267,8%5. Taking the month of September
alone, China shipped to Hongkong a total of 29,262 quintals valued at $3,008,137, and
Hongkong exported for China 35.581 quintals valued at $3.928,085, An increase of 5,000

quintals in quantity and $1,000,000 in value was revealed when compared with the previous
month.

Mr. T. L. Soong, formerly Finance Comissioner for Kwangtung Province, has suc-
ceeded Mr, K. P, Chen, who has been absent from office because of business abroad, as
chairman_of the Foreign Trade Commission. According to Mr, Soong, special attention is
now being paid to the exportation of wod oil, raw silk, tea snd medicinal herbs, which will
be exported in large guantities. The control of the export of Szechwan bristles will here-
after be placed under the Central Trust of the Ministry of Finance, and preparations are
under way to establish more tanneries for cow-hides and goat-skins to be exported- directly
from Chungking to lessen transportation expenses,

The Yunnan branch of the Central Trade Commission was formally inaugurated on

November 1 with Mr, Quo Tai-chen instated in office as the Central Government’s represen-
tative to the branch.

COMMUNICATIONS

Proposals made by the Chinese Government for an air service between Aykab or
Rangoon and Kunming were accepted by the British Government and final agreement was
concluded on November 20. The arrangement will remain in force for five’ years, Under
the scheme, British and Chinese companies will both_operate, but the British Government,
after the cessation of the Sino-Japanese hostilities, will undertake to discuss the desir-
ability of forming a Sino-British company to take over the operation of the service from
the ccmpanies concerned, and as soon as circumstances permit, steps will be taken to
-extend the airline to Hongkong and Shanghai. The service from Kunming to Rangoon wag
already started on October 30 and will continue to be operated by the National Aviation
Corporation for some time to come.

A successful trial flight on the Chungking-Hami airline was conducted by the
Furasia Aviation Company on November 19. The plane, after staying overnight at Lanchow
and Chengtu and making brief stop-overg at Sichtw and Liangchow, arrived at Hami on
November 21. Regular maifl and passenger service -on the airline ig scheduled to be
inaugurated on December 4, to be thereafter maintained on a weekly frequency—every
Sunday from Chungking and every Tuesday from Hami.

It is reported that construction of the Kansu-Sinkiang -section of the new highway
connecting China with Soviet Russia, 1,172 kilometers long, is now completed,

The new highway linking Yunnan with Szechwan direct when opened to traffic early
next morith will form another important transportaticn system in China’s Southwest, The
line, running-€from Kunming, capital of Yunnan, to Luchow, in South Szechwan, ig slightly
more than 300 miles long, and it will take 4% davs to complete the entire trip. The first
spto will be at Suahwei, the second at Weining, the third at Pichieh, and the fourth at Suiyung.
‘The Ministry ¢f Communications will operate a passenger service on the highway with 500
new buses. The road was completed some months ago, but landslides during the raining
segson necessitated repairs, and on account of the fact that five large bridges have not

vet been completed, buses and motor cars have to be ferried across the rivers at those
points.

RECENT PUBLICATIONS

Legal Tec'nique in Internutional Law (A Textual Crithue of the League Convenant)
By ffans Kelsen. Published by Geneva Research Centre, Gene\a, 1939, Pp. 178.
Price U.S.$0.40 r 175 Swiss francs. :
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- The present study reveals the number of mistakes, and the geriousness of the mistakes,
which can be made in the drafting of international instruments such as the Covenant of the
League of Nations, The implications, too often ignored entirely, concerning the unfortunate

consequences flowing from such defective drafting are made clear beyond peradventure or
doubt,

The study is written by a jurist who i at once a past master of analytical legal theory
and also an experienced participant in the actual draftmg of actual legal instruments and
publiec constitutions. Professor Hang Kelsen, since 1933 a member of the staff of the
Graduate Institute of International Studies, Geneva, needs no introduction to students of
jurisprudence anywhere in the world. He approaches the problem with ali the subtlety
and penetrating mtellect of the theorist but likewise with the realistic judgment of the
practicioner,

The study deals with the present Covenant of the present League of Nations, Its
possxbie significance for the future ia therefore twofold. It may point the way to textual
revision of that document itself, if that be decided upon, or it may point to the errors to
be avoided if that document is to be supplanted by another. In any case the study reveals
afresh the importance and the nature of the problems of drafting arising in the making of
international constitutions in modern times,
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TABLE 186. - SHANGHAY'S UNOFF[C_IAL CASH GQLD BAR MAR_KET IN 1939

B om M M (%) Quotation ($) AR ER
Mﬁﬁth : - 7 ﬁ po —— e, - Number of Bars
_ lzghest 1 _ Lowest * Average Traded

-~ H Jan. 2,087 1,983 2,009 e

= H Feb 2,171 2,020 2,060 —

Z H Mar. 2,200 2,044 2,008 1,831

M H Apr. 2,080 2,055 2,071 1,166

. B May 2,148 2,077 2,118 1,77

A H_ June 2,702 2,002 2,444 - 4,045

£t H July 4,100 2.550 3,078 2,796

A B Aug. 4,820 3,510 4,168 31,200

h B Sept 4,3R0 3,000 3,022 50,600

+ N Oct. 4,150 3,600 3,029 38,600

+—-H Nov. 3,060 8,370 8.605 44,650

+=8¥ Dec, 4,255 3.030 4,176 66,900

B Eel LI 2R B 0978, ﬂi‘?‘i“{# WMARZRE WKR-0.992 3 0.997 KSR AZHS KREEnE o
While the fineness of Shanghal gold bar in the days of the Shanghai Gold Bar Exchange was 0.978,
that of cash gold bar now traded on the unofficial market is between 0.992 and 0.997; bence the value
of the latter is higher than that of the former,

R - Ak 2B E W2k EHE |
TABLE 187. LEGAL TENDER NOTES IN CIRCULATION IN CHINA

BA VR W— T Unit, oné_thnusﬁnd standard dollars.

[ i
nom th . W . B | OB a
Bank of Farmers

Montb Centra] Bank Bnnk Gf Communi- Bﬂnk Of T ¢ 1

: : of China China cations China otal
Ry Tt~ R  Dec., 1926 —_ 137,421 57,136 — 194,557
etz H Dec,, 1027 _— 159,001 65,097 — 224,008
e+l Dec., 1028 11,807 172,304 68,026 — 252,027
kAt Dee,, 1029 15,380 197,728 69,221 —_ 282,329
+ha-=)f  Dee., 1930 22,669 203,847 82,804 — 309,410
el Dee,, 1081 24,773 101,749 81,008 — 207,620
—~te+=H Dec., 1032 39,145 179,648 82,426 — 201,218
e =)l Dec,, 1983 70,272 188,727 83,111 2,008 - 339,118
HZe4=  Dee, 1034 25,339 201,280 103,235 5,663 895,617
.ﬂ.wmr:n Dec.., T 1836 ‘178‘066 2%,245‘ 186,828 - 29,i847 672.9&3
He X June, 1938 299,263 351,773 204,012 92,035 947,873
#5484 X0 June, 1937 375,840 509,863 313,648 207,951 1,407,202
it XK June, 1038 489,667 663,252 321,869 262,220 1,728,988
HAy X June, 1939 1,048,888 708,671 548,456 326,019 2,626,020

“+ZH Dec., 1938 1,346,080 771,987 97,378 365,432 8,081,787

— 434 —
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2~ AN TEFTEREHYRHK
TABLE 188. INDEX NUMBERS OF RETAIL PRICES IN KIAN, KIANGSI

(MW MW TH ik Simpe Geometric Average)
B =+ A% — =100 January, 1939=100

o | KN om o | om N "o R B R
Perlod | & Provision Clothing Fuel & Lighting [ Miscellaneous | Gezersl Index
] .
Rt Ay 1938 .
— H Jan, - 100.00 100.00 100.00 100.00 100,00
= H Feb. 103.26 101.94 97.14 101.51 100.94
= H Maer, _104.36 110.90 104,37 104.75 106.06
m i Apr. 114,21 109.46 115.76 100,41 112.24
# B May 131.58 155.14 120.40 120 28 131,12
% B June - 122.31 183,25 126,50 122.52 126 52
L A July - 12158 185,79 132.81 115.42 - 130.80
A H Aug. 120.10 1585.79 143.21 129.58 - 139.4
Ju B Sept. 148.06 170.71 142.18 128,07 146.69
F B Oct, 156,41 184.23 165.50 129.63 157.68
‘+—H Nov. 154.82 - 192,65 '217.58 138.61 173.18

A RH M ORI WA SR 4570 0 -

Mata {n this table are supplied through courtesy of the Sta: istncal Division of the Secretariat of the
Kiangsi Provincial Government.

| - AN BHHBLEHYRHF R |
TABLE 189. INDEX NUMBERS OF WHOLESALE PRICES IN FOOCHOW

(M £ &% Simple Aggregative Method) .
EBW = ™Ma=100  1937=100

l . T
Bom | RS M ok rwm | wmew | o R AMw
Period & Provisions Clothing lhlel & Lighting | Miscellaneous | General Index
Bt 1938 122.14 182.65 171.05 11598 138,96
— § Jan. 126.17 175.01 140.46 112.19 143.20
= B Febh, 12191 171.32 140.30 112.01 131.45
=% H Mar, 127.25 172.01 146.49 113,60 135.96
N OH Apr, 117.94 1.2.20 148.07 116.62 131.58
¥, ] May 11+.44 170.10) 145.00 110,30 127.70
s  H June 115.5¢ 179.05 175.26 109.16 132.86
- R July 122.06 193.92 184 .59 116 81 142.01
A H O Aug, 122.45 193.7¢ 181.72 116.73 141.86
.} Sept. 126,71 192.4.0 187 .80 116.78 142.76
A Oct, 123.°5 19198 203.31 117.03 143.66
'} Nov. 123.38 191,92 202 61 122.28 144.87
= H Dec. 126.89 1£0.03 204,78 125,97 147.15
WAy 1939 .
-« H Jan, 119.03 213.09 206.39 124.31 148,48
= 1} Feb, 123.21 208.06 2007.43 151.72 151.72
= H Mar, 123.65 210.76 207.42 153.20 153.20
] Apr. 215.00 134 .64 162.46 155.67 155.67
ff  H May TV79 234 16 178.37 164,40 11 4.40
3 H June 155.21 235,61 222.18 176.55 178.56
= R July 151.05 247.30 108,21 175,93 175.93
A )] Aug, 178.55 417.04 263,84 157.69 232.37
Ju 1] Sept. 185.00 420,38 270,98 167.49 239.08

4 H Oct ~ 186.76 438.30 295.46 170.70 246.71

A R 1t il ’H‘i&}ﬁ‘w.ﬂﬂﬁtﬁ"—iﬂ#?\lﬁ* e

%at-t in.this table are supglied thrcugh couttesy of tl.e Statistical Division of the Secretariat of the
ukien Provinciel Government,

~—, 486 —
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R —=LO BHNEAHRE K
TABLE 190. INDEX NUMBERS OF RETAIL PRICES IN FOOCHOW

(MR Simple Aggregative Method)
B = radr=100  1935=100

.n MM | Glierooa| EAW | mwy | MmoA | MR

: reals Products” & | 4 Lighting | laneous . Index

Petiod Ce:euls Provisions othing ghting | _lai _ .
RpitHe 193 ..... 100.00 100.00 - 100.00 100.00 100.00 100.00
Rt 1988 ..., 110,55 105.85 105.85 97.69 102.69 104.89
x4 1037 -..... 124.86 118.26 117.74 106.83 116.00 117.14
i - 1988 L.,.. 137.46 119.92 126.568 115.98 132.00 127.84
Rt 1038 . o - . . :
£ A July .... 16027 112.36. 121.80 124.91 12110 122.08
A B Aug ... 14459 106,41 117.48 126,96 138.72 121.50
Ju A Sept ,.. 153.20 118,74 128.10 117.24 130.77 126,32
+ H Oct. ..,.. 14483 125,86 1556.89 121.89 137.68 131.56
+—~H4 Nov. ... 130.85 126,92 136.41 123.90-  —139.88 130.86
+2H Dec. .... 18638 125,92 136.15 131.44 135.98 131.58

A 1039 L

— R Jan. .... 151.64 128.25 131.72 140,20 137.49 136.90
= H. Feb. .... 164.18 132.69 151.18 142,96 152.06 146.08
=Z A Mar. ... 168686 134,75 154.62 146.02 137.88 144,68 .
M A Apr. .... 168.28 129.48 151.69 158.26 175.04 148,98
# B May .... 158.65 140,70 161.23 176.49 198.24 160.068
X B June ... 175.52 173.24 1865.94 247.59 236.71 198.02
% H July .... 1BL79 164.83 177.23 258.438 216.43 180.47
A B Aug. .... 18478 189,74 272,82 800.00 276.35 231.83
Jt A Sept. . 185.07 186,95 205,90 306.18 27764 235.28
Y H  Oct .... 188.81 197.44 311.28 299,66 . 283.50 242.65

IO S A WA AR T I AR B AR

Data in this table are supplied through courtesy of the Stﬂtistlcal Division of the Secretariat of
the Fukien Provincial Governm. ant

ﬁﬂ%!ﬁ%ﬂﬁf#&ﬁﬂﬁﬂ!ﬂ?ﬁ
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| R4 HZEUR B RO
TABLE S-1. NET VALUE AND INDICES OF FOREIGN TRADE UF SHANGHAI (). (3}

RAEtHe=100 1926=100
N nm Exports - | W A Imports & # Total
Period
L & anue | ﬂdax l ﬁ  Value ‘ ﬂ:dex M Value 1 ﬁde:
QW e 19260 $563,840,106 1600 $804,005.686 - 100.0  $1,167,435,642 - 100.0
ot AR M 1927 514,928,421 81.8 458,220,075 759 978,148 498 83.3
+ 4 4 1928 564,338,990 100:1 578,548,831 058 1,142,882,321 YR
+ A = 1929 567,175,708 100.8 649,369,130 107.8 1,216,634,847 104.2
“+ A M 1930 -487,136,102 86.4 732,620,870 121.4 1,219,767,062 104.5
=4 Ma 1031 482,308,203 - 76.7 996,202,357 165.0 1,428,610,650 122.4
i+ — #1982 248,404,886 3.7 - 781,128,708 126.4 1,027,628,681 88.0
#+ =& 1933 815,485,018 - 66.9 728,338,916 120.7 1,043,818,932 89.4
+ =4 1034 271,945,108 482 ‘598,440,161 - 988 868,385,264 4.4
i | 1038 288,721,187 51.8 505,104,869 B3.7 793,915,996 - 6B.0
* i m 1938 861,400,621 84.1 568,084,002 91.8 914,496,628* 18.8*
#1937 404,395,418 7.7 HOR, 844,132 84.8 918,239,650 8.8
#* b4 1938 222,181,071 294 269,002,315 448 491,273,388 42.1
' 885,201,317* £3.8* 807:382,388* 52.0*
B W& 1938 : o : : _
' "+—R Nov, 30,092,628 - 84.0 82,731,681 65.1 - 62,830,307 648
_ 58,822,501* 115.9* 88,415,217  90.9*
=8 Dee 27,785,947 59.1 84,412,767 88.4 62,198,714 83.9
: : : 60,971,225* 121.2* 88,767,172* p1.2*
* AM 1030 - :
- B Jau, 30,471,439 64.8 30,492,568 78.4 69,804,007 71.8
74,809,367* 148.7* 105,280,808*  108.2*
= B Feb 28,098,811 61.7 33,886,022 67.4 62,883,733 . 64.6
R o 64,815,461* 128.8* - a2 R12,272* 06.4*
= R Mar 21,184,301 46.1 53,116,063 105.8 74,299,354 76.4
: - ) - 101,070,252¢ o02.7* 123,154,653*  126.6*
W A Apr. 31,921,864 67.9 5€,302,448 112.1 88,314,312 90.8
: 108.2635,068* 215.0%" 140,187,632*  144.1*
#i A May 34,223,057 72.8 72,805,022 144.0 107,118,070 110.1
139,048,707* 278,9* 174,171,561 179.0*
*x A June 25,618,252 54.5 67.403.002  134.0 03,021,254 05.6
' - 139,294 489" 276.8* 164,842,741%  169.4*
£ B July 42,117,185 89.8 59,026.344 117.3 101,148,529 104.0
: _ 137.613,171* 273.6* 179,730.356*  184.7*
A A  Aug 606,678,210 128.1 64,751,727 128.7 125,426,037 12890
- ' 172,528 209* 343.0* 233.206./02% .~ 239.7*
2 B Sept 66,711,080 142.0 48,816,016 S 97.0 115,527,996 118.7
_ o 148,085 832* 204.4* 214,706,082%  220.8*
+ B Oct. 74,322,621 158.2 25,845,513 51.4 100,168,184 103.0
' - 89.843,471* 178.6% 164,166,002  188.7*
+—A Nov. 92,558,578 197.0 26 390,425 50.3 117,879,003 121.2
: - 105,700,177* 210,3% 108.348,766% _  203.9*
(1)  A#EZMMEEHRQBT A5 H o  Value figures in this table are bas d upon Customs Reports,
(2) ARYHENEETEEZ TS TSRS D2 QRN Monthly indices In his table are

obteined by dividing the value of fme1gn ‘trade of each month by the average monthly value of
fOrelgn trade of 1926.

-

ﬁE’c
N
- BANK OF COMMUNICATICNS

SHANGHAI BRANCH: 889 Avenue Joffre, Shanghai (Telephone 77183-6)

With Branches sand Sub-b:anches throughout Chine and Correspondents in all principal cittes
of the world. All kinds of Banking business ttensacted, including Savings and Trust business

LOCAL SUB-BRANCHES:
228 Boulevard des deux Republiques

17T

438 Nenling Road

v = mlmptateietelalelslninle‘elnle]

1708 Bubtling Well Road
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2R = LAERRRHD X¥H®
TABLE §-2. TONNAGE OF VESSELS ENTERED AND CLEARED
AT THE PORT OF SHANGHAI &

"t 5 -
W oW | R fromalias [ fRMAOM\ZANR | aow
00 | Rt | Bheid | o | Chiness Porm|iniend Places | SRt Toul
B t+Ee 1526 8,666,509 8,974,002 T18,p4v,501 14,782,828 2,652,008 35,076,887
+xip 1827 8,718,935 8,127,120 16,846,084 18,305,589 2,311,670 88,463,823
344 1928 9,009,504  B,032,097 17,041,601 17,644,808 8,051,366 87,887,771
AR 1929 9,822,985 5,122,656 18,945,641 16,023,919 8,449,884 - 89,310,884
The 1030 10,229,117 9,408,078 18,637,190 17,473,451 3,858,168 40,968,804
RN an WG NR Rhan  telt ST
ki . . t ’ ' ¥ 812, 1 » f — ———
e Lby. 9,178,282  B,703,6906 17,881,928 17,840,415 4,103,698 89,825,941
=, 1884 8,668,810 8,284,668 16,354,481 18,644,198 4,381,162 89,879,886
#+Mm 1035 8,631,842 8,804,945 18,336,787 17,180,016 5,638,018 . 35,604,819
#Re 1038 B,360,928 7,846,277 16,207,205 15,608,064 5,840,049 87,861,208
#xdm 1087 5,810,602 5,508,784 11,319,886 10,891,057 4,188,427 28,495,870
nn?ri: iggg 5,250,874 4,825,223 10,176,097 5,728,872 3,640,068 19,445,022
‘-¢—R Nov. 580,009 587,397 1,147,408 584,902 852,216 2,084,524
*Ii“m’a’?‘ 550,436 578,497 1,126,933 588,730 376,101 2,089,854
— A Jan, 630,418 561,060 1,181,478 548,616 411,449 2,186,543
= R Peb - 801,122 ‘588,871 1,188,993 673,715 314,882 2,078,590
= § Mar. 059,435 604,466 1,263.901 662,688 209,751 2,226,340
W A Apr 847,857 669,344 1,717,201 613,468 310,676 241,245
i § May 852,898 726,926 1,579,822 637,504 286,388 9.518,712
x H June 899,028 861,731 1.351.669 615,814 942,781 9,210,354
+£ B July 752,308 744,281 1,496,677 456,085 157,266 2,109,978
A H Aug. 730,964 700,780 1,431,753 470,845 168,760 2,071,348
% H Sept. 587,137 845,791 1,232,928 417,569 184,338 1,834,838
f Oct. 498,381 489,965 988,346 359,655 106,364 1,544,365
B Nov. 484274 . 475,540 959,814 $75,220 186,167 1,521,201

(3) ‘f‘fi_i-':‘f‘#&ﬁﬂﬁﬂﬂi‘!Hf%.fﬁﬂﬂitt}t!l‘ﬁﬁﬁ?faﬂ%ﬂiﬁﬂ'ﬂ?&ﬁﬂ‘d&.‘ézﬁ# » KA S RS
% o The tonnage ficures for vessels for and from Chinese ports and ubroad, 1926-31, are supplied
through courtesy of the Statistica] Depertment of the Inspectorate General of Customs, all other
figr-res being taken from Cusiomy l'eporis, '

| F % AR A "
4:#&4#%%#waﬁm$ﬁ§ﬁb
s a  m  x  om Am
: " £ X
z A 13 - #*
® ﬂ'; #* A = X -
‘*ﬁ ; L.g-_”f‘, -E - 3
B2 T or oz v I
E"’?.'f;'_._ T R z 3 o =
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o

TA;?.ﬁ “53;‘ ' mﬁ'::ligr aﬁm? [ﬁﬂé%bif R%Té # s%mﬁn‘u - .

" a R | ERXRRR® (7)
. ' Discount Rates for **Wei Wah" (7
" N Netive Rate of C?ll‘l.:htkth Discount th"bt T BT k) Iﬁﬂlﬂ)
Period Int(e:)ent M Accept%e- Bills gar | SRY | mAM
: Open Market Cpen Markst Marke"
_ _ Buring Saliag | Bupiag
: Mg —2  Unit, ons cent B —-A  Unit, one dollar
RIxm 1926 b —_ —_ — —_ —_—
R 1927 8 - — —_ —_ —_
dedg 1028 14 — —_— — —_ ——
Adp 1929 14 — — — — —
+hép 1930 7 — - — — — —
-, 1032 10 — —r — — —
*+= 1988 [ — - — —— e
=2 1954 9 10.50 13.50 —_ _— —
+utes 1035 14 1431 19.40 — -_— —
#+Hip, 1036 8 10.00 12.88 — — | —
X 1037 12.27 14,07, 30.00 (8) 14.72, 30.00 (8) —_ - 16.08
¥-Ldp 1048 10.45+ 20.00, 27.92 20.00, 27.02 : —_— —_— 89.28
REA-L 1038 ' .

B Y | Nov, 11.88 20.00, 25.00 20.00, 25.00 -— — 02.53

=R Deec, 11.73 20.00, 26.00 | 20.00, 25.00 —_ —_— 48.67

#A, 1039 : :

- R Jan, 11.83 20.00, 25.00 20.60, 25.00 35.61 35.00 35.22
= B Feb, 9.7 20.00, 26.00 20.00, 25.00 37.00- 85.00 85.64
2 1 Mar. 10.04 20.00, 25.00 20.00, 25.00. 48.20 46.80 48.12
™ol Apr, 10.09 20,00, 26.00 20.00, 25.00 50.00 48.60 44918
H A May 10.22 20.00, 25.00 20.09, 25.00 50.00 48.00 50.49
A B June 1R.19 %7 20, 2700 a9 00 07 0 50.00 — 64.48
+ A July 18.17 25.23,*28,15* 25.23,*28.15* —_ -_— 156.41
A 1 Aug. 1842 2500, 28.00 25.00, ZR.00 — —  187.98
N Sept. 20.04 25.00, 28.00 25.00, 2R.N0 — —_ 116.30
3 f Oct. 18.18 23.82, 28.00 23.32, 28.00 —_— —_— 57.68
+—"1 _ Nov. 1500 22.00, 28.00 22.00, 28.00 — — 38.60

(4) RPN BRETRERZR Y SR aeE R R AW 2R SAUINARR A LD
M2 ¥ ¥ e Official interest rate per nne thousand doljars per day of the Native Bankers'
Guild, Al figures hefore 1937 are taken from Pricee and Price Inderes in 8hanahai, while
those beginning with 1937 are taken from the Nafive Banlers Yonthly, and daily newspopers,

(3)  WRAKAITEN e BT TR 0200 HUNTMCAmM S B RBAZH M o Ofclal interest
rate per ore thousand dollars per day of the Joint Reserve Roard of the Shanghai Ranker’

_ Associatinn, on loans to member banks, based upon the former’s reparts and unpublished data.

'6)  NERBUAR Ei o fESNTAIRN-T M A 2T > AR DB o LARNSORTIN A R® R BRZH
Bt o AT H SN 2 MRS RN TR FUIT 2 Ao OMcial discount rete per one thousand
dollars per day of the Joint Reserve Board of the Shanghai Bankers’ Association for business
firms, Is based upon the former’s reports and unpunlished data. Prinr to April, 1936 this rate
epplied to Joint Reserve Notes of memher banks cnly,.

(7} WERDE QARG RNT TRET R 2 M avah o ML 2 QAT o AR Z R o AN L Bl 1T
FH IR BT T > M2 AN R TR o R TR T R be Y KAV o
These discount rates appliy 1o exchanging one thoutand dollars of “Wei Woeh" for legnl’tender.
The gquotation= for the npen marke* rates a-e sunplied throuvh courtesy of the Jrint Reserve
B ard of t e S~anghai Bankers' Association. while those for the ‘‘black market' rate are taken
from caily newspapers. Figures for the latter rate from Soptemb-rr, 1937 1o March, 938 nrs
approximnt: rnea, . : _ . ]

8 LRI SRR BT Ry > R B BRI Y RN R R T2 R RN BT R o

U H SR o  The first of these twg figures refers to tha interest ¢ r discoant rate involving the
giving and taking of “‘transfer dollars’’, while the second refers to the same Involving the giving
and taking of cash,. The sama thing is trie with figures for subtequent months.

F B A sasxsvomesmnn

B B N I A
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L A& R

2 AN, ® D
TABLE M%VOLUME OF TRAN Acnézs%

EXCHANGE AND THE STOCK INDEX(®

_“

ﬁ&tNGH Al ( FORE!& iS'l‘OCKS

n ) Ay
B » Volume of Tranuactions | ;m%i%i‘u*
Perlod : S N R X & 1) M B -
Corporation Stocks Corporation Debentures 3"_?[:1‘;3"?93?_%{
+M In thousand -‘Fﬁi in thousand i
o shares . dollars
,!l -l-qn._ 1981 7,269 (10) 89.76 (11)
1932 4,338 20,299 80.28 (12)
-n-_qs 1038 8,534 51,422 71.38
#=m 1034 18,458 44,069 65.28
M3 1935 898 12,437 57.11
#im 1036 9,885 168,413 57.86
Wi 1937 18,376* 11,110 48.51¢
H-tdp 1038 6,452 4,988 45.81
BWft-tp 1038 N
+—=A Nov. 758 1,052 49.58
+=H Dee 1,154 1,473 53.18
#AE 1939 - _
— R Jan. 817 2,050 52.14
= A Fed. 1,159 2,309 52.21
2 A Mar. 1,584 1,525 B5.18
M H Apr, 672 2,650 55.08
® R May. 1,353 1,616 67.92
o8 I ks i
uly 1,558 1,18 k
A B Aug 1,910 1.4B7 62.38
fulﬁ Sept. 2814 1.784 62.47
B Oct. 4,024 1,785 76.28
+—H Nov. 5,120 3,383 8498

(9) HMFO2IRTRBZHEBUT NN 2 AN o Based on data partly supplied through courtesy
of Swan, Culbertsnn & Fritz and partly taken from (he Monthiy Investment Review, a periodical
puhlished by the same orzanization,

T R5tn Second half year only,
T4 2T Average of July-December.
HR—HARMEH¥E$= H24% Average of January and April-December.

?@ﬁ%%#m%%isz~

A R REHN 8K

R ARENITAR WA ARARRN AR AMEZ MR > SRERA > B
WHME » BRFSUS RN BT BRTA BN BRI - BRI o A

Mo RIEME ) AR SARE o TREW o MRMAUBE > BE RN AHLE > HEH
R ﬁ%!am? ‘

(10)
- ()
(12)

w— R “8  RRADRREEN
WZR AFRRERAEER gy Lim
CHVER iR Fif 3 H AR
2% ' —TiLH PR~V ( #Fﬁ%ﬂnﬁ?*ﬁﬁﬁﬂ:&ﬁiﬁ' )
PHABAKUAECHER 1 £ & & 4 8 &

_J:iﬁﬁ?t&ﬂ&/\‘f‘i\% CEFWEMNBR L —F=R
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RRE. L A& F T A& B R H KR
TABLE $-5. COST OF LIVING INDICES OF

SHANGHAI WORKERS (19)

(MR A Weighted Aggregathr Method)
#EM EI R RN = 100 NewBase Anmqnm-mo

‘ : v - i Hindedp
‘ ' .G! # = M Ew ' 1’ (fz]‘.
B [ ] : roup Indices. . " i-é 5-&
_ - Genoral Purchasing (PPreentage
Peried ' o w|® ®|2 » I . S “‘“me.om:a
: Food-stuffs; Rent | Clothing Lielh? 'ou:"f'e' ?owor a:g:);n}):x

Mg 1927 104.20 83.90 106.92 78.67 81.53 96.24 108.91 + 391

Jodp 1028 90.34 86.72  107.82 77139 8092 BRB.98 112.38 +12.38
+AM 1929 100.94 88.88 114.74 82.57 93.93 57.08 103.01 4+ 3.01
+hés 1930 118.97 81.58 117.05 98.63 101.18 111.18 80.94 ~=14.08
=iz 1931 107.70 97,99 138.72 115,68 110.36 108.86  02.28 — 7.72
P-g 1932 100:84- -100.33  184.38 112,98  101.B7 . 102.87 97.21 — 2718

et 1933 88.38  105.77 111.28 100.00 98.57 92.51 108.10 4 810
= 1934 88,12 106.08 100.88 93.68 99.00 52.688 107.890- + 7.90
x4 1935 81.84 103.22 98.67 9184 9810 = 9399 108.39 4 8.38
#rdp 1938 100.000  100.00 100.00 100.00 100.00 100.00  100.00

lf-Iﬁ.ln 1926 103.48 85.63. 108.21 70.21 79.75 95.20 106.04 + B5.04

#1937 121.52 98.38 121.41 123.63 10093 11835 .84.84 —15.38
f-bdn 1038 133.96 247.58 136.92 170.33 .130.95 152.50 85.40 --24.60
REHLA 1938 | | _
— n Nov. 12253 258.22 150.90 ‘185.88 133.08 147.44 67.82 —.39.18
=B Deec, 17282 258.28 147.66 165,11 133.86 147.50 67.20 —32.20
A4 1039 '
— H Jan, 12684 . 269.80 143.85 165.23 135.70 151.87 85.93 —34.07
o H Feb, 128R8  209.20 148.33 168.56 134.51 1563.30 65.23 —34.77
= H Mar. 13238 269.80 151.64 164.95 134.97 1565.28 64.41 —35.00
M B Apr. 13321 269.80 157.05 162.40 140.34 156.25 84.00 —38.00
A May 14849 2580.80 170.51 161.30 140.80 184.87 60.85 —39.38
A B June 18251 26G.R0 183.23 - TAT.48° 149,27 176.15 B6.7TT —43.23
+ H July 178.04 282.41 183.21 176.81°  149.94 188.56 53.03 —48.87
A A Aug. 22195 28241 18410 30777 186.983  284.17 4270  —57.30
K. A Rent, 262,79 282.41 167.31 397.33 194.24 283,28 85.31 —84.89
+ R Oct. 239.20 28241 217.44 310.79 2056.14 248.22 40.29 —59. 7Tt
+—H Nov. 24963 282,41 215.26 305.61 209.35 254,64 39.29 —560.71

(13) 358 ENARANTMMAM o Taken from ifhe Munioipal (azette of the Council for the Forefgn
Seltlement of Shanghai . o

‘ A STUDY OF THE RURAL ECONOMY OF WUHING CHEKIANG

Thia report contains five chap‘ers

-1. The General Background II. Family ‘%Iza ard Household Ec0nomy .
II. Cost of Living and Standnrd_ of Living IV. The Land Problem
V. B8ocia! Corditions and Five Appendixes.

National curfency $2.00 {China) or U.8. $1.00 {Foreign coun?ries_)- per cbpy. B
Published by '
THE CHINA INSTITUTE OF ECONOMIC & STATISTICAL RESEARCH
P. O. Box No. 4019, Shanghal {Telephone 73833)
Sole. Agent: Kelly & Walsh, Ltd., 66 Nanking Road, Shanghal.
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2R, L & B XK F R ¥ N
TABLE S-6. PRICES OF STANDARD COMMODITIES IN SHANGHAL
E@f:MM Unit, standard dollar

~_ . = T - - ;n:! slal_li_ |
ce, Long, team Filatore
Period _ Cotton Yarn Cotton Wheat Flour Changshu Silkc, Shanghai
[ s Cae _(18) {16) (18)

wa por bale  WHRPEr  ygierbeg BUBERE @ per picul

- ARt Ee 1924 195.25 35.54 3.245 14.48 1,794.54

b 1927 198.12 37.69 8212 13.78 1 1,810.08

-idp 1928 220.59 41.48 8 048 10.23 1,800,248

+Aa 1029 227.18 38.80 3.148 12.50 1,786.48

+iie 1930 213.93 39.25 8.880 15.91 1,715.28

=+m 1931 223.29 41.30 2,883 12.12 1,612.18

#1032 207.81 87.16 2,663 11.40 1,003.87

¥ 1938 190.97 85.88 2382 R.40 9681.72

=4 1934 180.68 a5.73 2948 10.42 828.33

#1985 180.72 -86.88 2. 535 12.97 831.560

B Kin 1938 209.78 42.42 2.947 10.42 807.50

hdp 1937 266.71 44.10 3.8804 12.59 R58.75

—~R{AH Jen-Aug, . 252.87 44,66 3.00R+ 11.75 900.00.

¥+ =2 A Sept.-Dec. 294.39 41.84 4.202 14.27 776,26

#44 1938 334.44 43.73 4.48 13.63 1,148.83

B+ 1088

: +—A Nov. ' 234.44 £2.89 4.79 12.60 1,450.00

= H ° Deec. 346.43 56.30 4.7R 11.90 1,530.00
*AL 1039

- § Jan, 396 A0 64.82 4 R8 1270 1,560.00

= H  Febh 4n1.52 63.50 4.78 13.20 1.690.00

Z H  Mar 105.1R 70.64 4.685 14.80 2.000.00

o Anr, 401.45 A0.84% 4.1 14.00 1,860.00

. A Mav 414 ™ N5 4.1 17.°0 1.5080.00

x N June 445.58 (11 VR.9 4689 1mnry 2 200,00

4+ N July 4792.27 85.50 4.1 39,90 2.860.00

A A Aug 5R9.03 112,13 5 ®A 20.00 4.600.00

Jt. Y- Sent GR0.88 126.81 6.88 42 50 "4.800,00

4 4 Oect. £29.08 127.92 715 28,00 5.000.00

“+—H 4,700.00

Nov, 627.64 132.81 7.34 32.00

(14) AMWAMEFTHNZT o HFTEF-PXEATS LWERBGERER T > MEXY ] TEHRUTHH »
FHENRGREGNE o TA » —= | MMM 5 HEREFHAGHIMALSES » TEHRRMERE
Wil o HMAbE = P AR Y A1 LI Y @ MWD 2 D REERIEH 1 MUER
Riet— A& o B A AN A B AMESSE I THAEER o 7§ R~ > MIEZHR
s MRE A NRAER o RNEH O BTERHAENNM o Data in both co’'umns may be
divided into twvo parts. Tha price quntations for stenda-d cotton varn and standard cottonm.
form1926 to August, 1937, are th> averate monthlv sales prices on th: Chinese Cotton Goods
Exchange, ca'culated from miterials supplied by the 8°id exchange. Since the Sino-Japansse
Conflict of Aucust 13 1937, the operations nn the Chinese Cotton Goods Exchange have
ben suspendal byorder of the Ministry of Finance. Quotations from that source being no
long:r avallable, the averige monthly spot price for cotton yara, 20 coints, ‘'Pheaant” Brand.
Tung Yih Cotton Mill. Ltd., Shingyel, in ths open mirket was substituted, in the case of
standard cotton yarn, hegtnn ng with September, 1937, while, in the case of stindard cottion,
the average monthly spot price for Hoorhee cotton, was chosen as the substitute beginning
with Nvember (there being no market during Septemher and October) of the sams year, -The
new - figures for both kinds of qu-tatioas are either taken from the Firancil § Commercial -
Mantlly Rulletin, published by the Research Dapartment of the Basvk of China. or directly
supphel through courtesy of the said department.
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M-t LA ER RS T RRE WA RAER
TABLE $7. INDICES OF SHANGHAl FOREIGN .EXCHANGE RATES, SHANGHAU
GOLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER (®)

| T ET RN 3R
| Q | m Shanghai Foreign Exch!;nge!Rate lm:x —— éﬁd“ l-?fi' [Jndeff ofk
Ger- {General+ General Gold Bar 'Bar Silver
_ England |U. S, A.. Japan | France many , Index (ChainIndex/Quotationsi Prices
RE-the 1926 100.0  lyv0 1000 1000 1006 100.0 100.0 100.0° 100.0
i 1927 901 $03 907 788 906 BR9 = BB.9 ' 90.9 90.7
+Ewm 1028 3.5 936 962 761 936 932 98.1 95.8 93.8
FAM 1920 851 860 878 692 853  85.0 84:7 87.8 86.4
+am 1930 607 608 578 43 808  58.8 b58.8 611 TR
=44 1y3l 40.0 449 439 865 4652  4b.1 44.7 46.4 46:0
#1932 822 448 763 384 451 552 54.8 46.8 450
=4 1933 61.3 632 .9839- 3839 420 683 60.4 62.0 555
#*= 1934 668 693 1107 888 417  67.8 69.0 43.8 71.8
g 1035 738 743 1231 868 437 722 74.9 43.5 108.8
fap 1636 59.6 607 99.8 828 357  59.7 81.4 35.0 72.3
i+ xm 1937 69.2 699 994 473 358 59.2 62.5 ' 84.8 723
C ebdm 1038 43.0 4383 719 467 255 469 46.3 —_ - 89.8
M- 1938 ' T ' ,
+—§ Nov 881 822 556 886 191 394 '$6.4 — 68.8
=4 Dee, 33.1° 318 66.6 38.5 188 383 46.3 - 68.8
HAL 1939 ' _ _
— 4 Jan, 3831 819 B55 884 188 3748 - 35.3 — 68.8
= H Feb. 331 319 G655 - 384 188 365 %6.3 — 68.8
= 4 Mar. 831 319 555 384 188 - 363 85.3 —_ 68.3
/g B Apr. 331 819 555 384 188 361 35.3 - 68.8
H H May 3831 319 bB55 384 188  36.2 5.8 - 68.8
A H  June 286  ¥74 477 329 - 162 . 314 0.3 —_ 67.7
B July 222 218 372 256 128 243 23.8 — 56.8
A B Aug. 145 137 248  16.7 8.2  1B.7 16.4 — 57.8*
A Sept. 161 124 261 172 69 153 15.0 — 59.7
+ H  Oct. 169 139 2883 195 — 181 16.9 —_ 7.6
+—4 Nov. 194 1568 318 224 —_— w4 181 — 56.9

(15} gm#ﬁmmﬁﬁ'oﬁ'l‘ii#!:'f;‘z#—-&ﬂﬁ_tﬂﬂwsﬁfﬁtﬂmzzl‘ﬁ:ﬁifl 3 BHRR iR J BT Ok
ol FA S —= | MR8t > BRI > 88 =34 TR a AAMTH b b 300 5 Ak BT I 2
FLR T 5 XA R R (R 21 b AR AN © Data in this column may aiso be divided into
two parts, The price quotations for standerd wheat flour, from 1926 to August, 1937, are the
average monthly price of current month’s delivery on the Shanghai Flour Exchange, with figures
directly suppliéd by the latter, But, as the said exchange suspended its operat.ons after August
13, 1937, ell figures beginning with September, 1937 are mede to refer to the average monthly

#pot quotations for wheat flour, *Green Gun carrisge’’ Brand Fu Hsing Flour Mill, Shanghsi, -
recorded in the open market, These latter quotations are also taken from the Financwt ¢
Commercial Monthly Bulletin, : - '

(16) HA+HE A 2RGHN BABISMIF WA ®) o Avernge price of the 15th of every month, the
geicript:on of steam filature silk, Shanghai being 1st. & 2nd choice, 16/22 deniers, Grand Double
xtra,

(17) AXARMBEMER EEAB 2y > BHANTE I L IBEBUE » Ty WE2ZRS %58
FEREREEEELL ) B ARFali RSB~ =%d o Beginning with this month, the
number of counts of standurd cotton yarn has practically been increased from 20 to 23 on
account of the fact that, at present, the rise and fall of the price of this special class of cotton
yarn generally follow the movements of the price of '"Double Horse,”* 20 counts, and, the
sellers_ of the latter brand in order to meet the teste of their customers, take up the practice of
including twenty-three hanks in every package of yarn traded,

(18)  ARFsh A A MRS AR LI R 2 A D EWJ ﬂ(i—if)w ) KBNS IRBRR o RMUAH

M AR, BRI B A A MR AR S TS B R BIY JATE, M, , , $ e
W i fmmzaxmﬁm.mﬁm&m“zn*ﬂﬁq&amoﬂ TR ?o,fhula bt ﬁtﬁ’lméﬁrfj
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REA. LEBHREZ B O
TABLE S8 SOURCES OF MOTIVE POWER IN SHANGHAL ()

- R
E BneESERE mN.W X
» W , Sales 3 glectricity by gP.C. . lmports of F\IQF _
A x| wxcezen BOGUILEE 2 ow | ox ow )
Period . Total Industrial )Gesolsae Naghtha, Kerosens
Total Sales |Bulk Supply and Benclne, | Liquid Fuel Oit  Cosl
i WA w sy ¥ & W & # &
_ : Kilowatt-hours Kilowatt-hours __ Litres . Matrie tone Litres Metrdo. tdna
Rt 1028 408,245,810 3098702045 20,784,481 74578 . 94,379,649 1, ’g
Zip 1027 400,343,385 204,843,198 19,486,750 - 100,956 96,568,428 1,
dodp 1028 458,360,215 339,385,612 . 26,856,239 98,495 108,223,628 . 997,880
Adg 1929 536,787,662 302,748,213 36,520,734 77,698 88,660,716 286,810
~+Hhde 1030 . 575,647,007 421,242,068 39,646,816 30,046 99,212,669 879.331
= 1921 39,080,916 484,301,689 53,798,883 78,392 095,447 497 837427,
#—ig 1932 585,011,253 434,244,268 . 50,951,662 143,494 175,897,841 eu.gne
e 1933 695,178,403 533,633,079 70,984,979 177,319 279,088,309 1,218,020
fh=sée 1934 743,608,857 567,222,958 92,568,640 181,327 168,327,165 807 439
e 1935 720,700,991 533,030,385 93,763,655 162,387 77,199,891 381,408
#ENR 1936 768,222,379 560,816,921 92,004,162 132,318 53,424,627 289,881
-t 1937 €14,466.027 464,748,977 89,956 829 124,369 48,738,628 230,540
Pt 1938 539,792 505 390,780,385 36,051,778 89,169 73,364,369 1,008,983
Rttt 1938 ‘ S . . _ '
A Nov, 68,840,157 43,940,878 4,040,634 13,748 10,657,601 262,52'7.
=R L Iggc 88,248,628 45,843,708 2,696,182 6,177 8,709,146 170,920
- R Jan. 65,797,816 49,004,781 5,816,284 15,877 9,185,634 120977
= A Feb. 59,886,029 43,330,955 4,076,272 7,420 14,257,750 142,023
= j Mar. 06,186,608 49,257,288 5,951,908 12,007 14,208,281 81,078
~N A Apr. 70,152,208 51,824,491 3,054,730 7,369 8,113,084 188,189
®x B May 68,741,018 53,119,129 7.314,011 4,462 6,822,163 112880
» A June 88,553,247 52,167,527 7,857,134 10,458 4,954,36] 88,150
X A July 66,848,977 48,769,318 6,517,366 16,758 11,402,549 108,564
A A Aug. 65,118,112 48,564,287 7,467,068 6,959 2,138,096 142,528
H B “Sept. 64,658,068 47,728,068 7,375,369 15,773 8,022,042 171,147
$ ] Oct. . 66,270,652 50,138,208 3,783,108 11,575 5,719,752 99,066
B e Nov. 67814,173 540,923,628 1,362,686 5,381 2,663,783 99,575

_ - . T EW
index and the general chain index of foreign exchange rstes in this table is J a:( ;3)
1

r———

W
L]

(19)

while all rest of the indices are but simple price relatives. With the exception of the waighta
for the two general indices of foreign exchange rates which are compiled from values of trade
between this  country and Great Britain, U.S.A., Japan, France and Germany as published
in Cufloms Repuits, all data relating to prices and rates used for the compilation of the
indices are taken either from the Shanghai Market Prices Eeport or from Prices and Price
Indezeg in Bhanghati, i .
AR AR (5 EWR T2 AU MR 5 AREPHARNE DA R AR TR 2 LI AN o
ﬁ#i:*ﬁlﬁkl&*ﬁﬁﬁtﬂ [1Z&7. Datafor sales of electricity given in this table are supplied
by courtesy of the Sktanghal Power Company, while all other fgures are based upon Vol, II
of the Trade of China and the Skanghai Monihly Returna of Foreign® Trade. The figures for im-
ports from 1926 to 1931 also include re-exports.

*SeiFBke Revised figures,
+iisp k. Temporary figures.



