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BN LENNAMEBEARLTEARASHOERER
TABLE J. INDICES OF SHANGHAI FOREIGN EXCHANGE RATES, SHANGHAI
: G(OLD BAR QUOTATIONS AND NEW YORK PRICE OF BAR SILVER

N EEEEEE: ML AN 210 M

S h i h Rate Ind Index of Index of
» M _ hanghai Foreign Exchange Rate Index | e oal | New York

Period TR 'R M B 1 Gold Bar | Price of
England l U. 8. A, Japan France %‘::‘df:l Quotations | Bar Silver
BRW - E4e 1020 10).0 100.0 100.0 100.0 100.0 100.0 100.0
Tkip 1927 00,1 v).3 00.7 73.3 88.8 90.9 90,7
A4 1928 93.% 93.8 8.2 T8 08.1 95.3 93.8
AN 1u39 86.1 85.0 87.8 69.2 85.0 87.3 86.4
A 1930 .7 80.8 57.8 49.3 88.7 81.1 61.4
= 1931 44,0 449 43.9 33.5 45.1 46.4 45.0
#-w june 6.9 148 6.8 36.4 68.3 40.8 45.0
e 1093 6.3 53.2 8.3 33.9 6.3 - 52,0 65.5
= 194 6a.8 .8 10,7 3.5 71.4 48.8 77.0
R 1835 73.8 74.3 123.1 35.3 77.4 43.5 103.8
Hhts 1934 .
— B Jan, 5.5 an.3 0.8 20.2 84.0 34.7 73.8
= A Feb, BY.5 61.0 99.8 m.9 65.2 84.9 72.0
=2 H Mar. 59.5 619 100.1- 20.2 85.5 34.8 72.0
N H Apr. 59.5 608 9.8 20.2 08,2 35.0 72.0
i A May h5 an.8 B 23 4 64.0 352 72.0
R A June A5 60.8 0.2 29.6 62.0 35.1 73.0
£ B July 69.5 60.8 w48 20.4 ul1.8 5.3 72.0
A B Aug 5.5 1.9 a7 20,7 £4.5 35.5 2.0
h -A Sept. BR.O 61.3 9.0 29.6 65.5 35.5 720
+ -8 Oct 4.5 .8 100.0 40.9 69.7 310 72.0

() ALRARRIRNZARE _/_(ng_i)w.mmn,mmmub

(2) &n1 FAEHIO 20N, 10 AL I > HIE R 1 19 NS TR A 45 ATV RS JATE 3R RN 2 B0 O
RCEIEET o, R AN IR B EURLER B B 1L RER Eawew ) B E IS TP A HZ R B AR ©

. o =w W
Notes: (1) Ths formnla for the above genral index of foreign exchange rates ia n (IBQ:_ _-'—.'wq;ﬂn" all of the rest ol
. . _ o )

the indices are but simple price relatives.

(2} With the szention of the wlghta foc the ganar .} Iniez of forsign stchingh ratst which ara compilel from values
ofradeibetwaan this conn ry and Great Britaln. U S A, Japan and France as published in the Customs Reporis,
all data refating to pricas and ratss used tor the compilation ot the above indices are taken from [he Nhweg'ni
Markai f'rices Jeport and Mricez And irice Indezes in sugnghai published by the National Tatiff Commission.

The Growth & Industrialization of Shanghai—By D. K. Lieu
The Silk Reeling Industry in Shanghai—By D. K. Lien - -
The 1912 Census of China~By D."K. Liew - - - - - - - -

Stat stical Work in China—~By D. K, Liew - - - - .+ - ¢
China’s Industries and Finance—By D. K. Lieu - - - - -
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2E L ¥ EXX PR Z RN
OF TRANSACTIONS ON SHANGHAI EXCHANGES
H—- T8 i In units of one thousand

_ _i |

AL IS R I A IR
g @ Domestic Bonds | 19 | Cotton Wheat Soy | Bean | Bean
Period "] Bar | Yarn Cotton | pygyy | Wheat | popn | Ol | Cakes

“l. W e iw|le ool ol o )

7 dol. 3% dol. W bar @ bale slmn b?g ah}?an ah’gsn;a: a!f?hﬁ}au pl,teo

Rie 1928 457,788(B) ¢ 73,136 5,533 13,251 163,118 » » - .

EH:I:#‘F 1927 - 238,109 . 65,920 2.877(9) 6,78119) 104,114 » . T - .
i 1928 870,487 . 53,819 3,138 17,465 131,502 15,7468(8) 710¢8) -_ 8,8482(8)

Adg 1620 1,320,555 97,708 62,008 5,385 17.403 98,480 14,410 758 278(8) 3,812

hAs 1030 2,341,820 90,815 68,200 5,053 15,373 185,884 88,738 5,308 10 5,483

=14 1031 8,362,640 555,022 54,364 11,435 384,550 296,337 76,430 15,028 2,080 18,125

44 1032010) 901,710 303,938 28058 - 6,150 20,108 85,715 8,842  1.501 180 2,923

Boom 1943 3,182,685 230,990 34,498 0,748 29,509 154,689 15,791 N4 ] 8,278

=M% 1934 4,773,410

83,618 10,379 §2,68% 185,115 18,811, 2,49 1,762 11,028
M 1035 4,909,080

19,625 8,943 27,734 148,040 10,818 3,509 1,779 10,256

s 1038 o

—) Jam. 478,705  — 288 353 . 1,161 8,454 268 148 88 64

=H Feb. 79,285 -~ 255 884 220 13,208 §!5 500 200 331

" =B Mar, 88,680 — ‘219 1,210 8,007 19,188 1,387 8717 284 552

MH Apr. - 1066007 — 138 789 2,478 10,257 848 460 - z82 Lil4

B Msey 118,750 — 330 2,227 4,586 26,602 2,448 489 527 1,399

*H June 218,780 — 264 1,318 3,194 20,324 2,73t T 280 1,300

+H July 106,495 - By 2,824 4,810 12,337 3,295 - 297 . 1,095

AH Aug. 147,840 —_ 50 1,438 3,991 12,207 2,562 B9 338 1

A H Sept. 147,432 - 78 2,487  B,572 15,232 1,712 . 373 247 25

+H Oect. 222,730  — 77 8,584 7,808 28,517 2,000 1,117 365 278

B (1) SRR AN RRT AR AN N RSN M X BT Mo

(2) MBI/ TE2 S S B ALK FHARE CEipEE R D NS R - H At
MESRBEFRESNDEHASATRTLRUMNZRCE

(3) =St 4@y Tas 1+ s s IR AeH R YER MM IMBANTRIIZA
PR S B S R RIS e R HA MRS B o

(4) & (5) HRAPBLYFRRBIMB

(6) ~KBRWIR} SR i Tr LR 2 4 B o

(7) RBMERRS THERZAN BN I+ 5T MR k¥

{(8) MBt+—MarRCMmo

(M MARANEREo

(10) AR4FZESRHRBHREG A MAM T 2 MHRMARBFAMARA > @ REBHRBK =R 1 o
Q1) B-HEA AT RN

Notes: (1) Volume of transactions on the Shanghai China Marchants Stock Bxchangs. before 1930 based on the Commercial Monthly, -
sinre {937 basad on data sunplied by the Shanghai China Merchants Stock Exchangs.

{Z) Voinma of transactions on the Shanghai Stock and Merchandise Kxchange, bas:d on the Statistical Mo-thly with the
1926-28 frgurea lacking. The fizure for 1913 extan iz only to the end of Mar of that vear afisr which the bonds section of
the Shanghai Stock ani Merchandise Exchange was amalgamated with the Shanghai China Marchants Stock Rxchangs.

{3) Before |¥il basad on matefials supplied by the excuanges, miace 1433 based on matorials supplied by tha National
Taritf Commission.  Both kinis of bgures rater 1o the ca.nbine i totais of the Shanghal Stock and Merchan lina BExchangs
and the Shanghai Gold Bar Brchangs until Ssptember 14, 1934 whan tha gold bar saction of the iormsr was amilgamatel
with the iatter

{4} and {5) Hased on data supplisd by the Chiness Cotten Goods Exchange. .. .

{a} Basad on data supplied by the Shanghai Plonr Rtchange. ) e .

(7] Basei on data supvled by the Frovis:ion Exchange. tha ;926-27 fipurea for wheat, soy bean and bean eukes balng lmcking.

(B} Total of sleven monthi only,

(9] Totat of »ight months only.

(10} During this year business on the stock and colton goods exchanges was done for only nine montha. that on the flour and

provislon exchanges for only elghit months wiiile gold bar transactions continued throughout ihe year.
(11) One suth tun is equivalent to S0kg. :

_ SUBSCRIPTION RATES OF
} THE CHINFSE ECONOMIC & STATISTICAL REVIEW

‘8 months 12 months
China & Japan $1.00 $2.00 \
Foreign countries 6G31.00 GS$2.00
: - {Postage -included)

Published monthly by
: THE CHINA INSTITUTE OF ECONOMIC & /STATISTICAL RESEARCH o

82 Rue Margaret Maresca, Shanghal, Teleg, Address: 0874
P. O. Box No. 4014, Shanghai, Telephone No, 74272
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TABE FE‘ 'IND‘El."x ?Uﬁsm% % *ﬁmé&&m:s‘% ﬁ ﬁvﬁc.uam
WAGE RATES IN SHANGHAI

% ol &2 IX™
9 M RN+ XEM=100 1926w100 Cost of Living Wage Rates
BRNTHie=100 | ZE+AE=100
Period 5 = . o ® A 1926=100 1980 2100
Whalesale Export Import (%) (3)
{1 (H (n
BNt Re 1928 1000 1000 100.0 - 100.0 -
. 1927 104.4 1061 107.8 108.7 -—
o ) 1928 101.7 104.5_ i02.8 102.5 -
+AMR 1939 104.5 105.2 107.7 107.9 -
+ A 1930 1148 108.8 128,7 121.8 100.00
=84 18l 126,7 107.6 150.2 - 185.9 06.61
-t 942 112.4 90.4 140.2 1101 96.61
#= 19338 103.8 82,0 1%2.8 107.2 98,31
= 1934 97.1 LY 138.1 108.2 94,02
e 1035 0.4 77.8 128.4 108.8° —
t+E®e 1098 _ _
o Jan. 104.8 90.8 141.1 in.o —
harl): | Feb. 105.4 90.2 - 141.2 " 11290 —_
=1 Mar, 108.4 92.4 140.8 114,1 —
my Apr. 107.8 97.3 140.9 111.7 -—
5 g May 105.8 04,5 140.3 111.1 -—
>~ June 108.1 97.5 40,7 111.8 -
-+ July 107.2 100.7 141.8 112.2 —
AH Aug. 107.4 77.8 140.0 116.5 —
Al Sept.- 107.0 05.9 140.1 113.5 -
+A Oct. 108.7 - e 142.8 114,0 -_
H: (D) & (2) B D LWty MH M
(D MM MEBRL LK L WHE 2 TR
Noter (I% and {2} Based upon Pricer and Price Indesas in Shanghel
(3 Based upon Wage Hater in Shangiai by T. ¥, Taha
. n -
RE., L # B EH B KM
TABLE G. PRICES OF STANDARD COMMODITIES IN SHANGHAI
W B Unit, Standard Dollar
| | | EBME | Mamn
- N & LR m ’ aw Rice, Long, | Steam Filature
Period | Cotton Yarn Cotton Wheat Flour | Changshuy Silk, Shanghai
() (1) ‘ (2) _ (3} (3)
: #1743 per M. HiE per '
61 per bale shih tan WEiperbag  ooyiire | WIR per picul
BR-+rip 1920 195.25 35,50 3.245 14.48 1,794.54
N ar mey 148,12 87.59 3.212 13.78 1,810.03
+44 1028 220,50 41.48 3.048 10.23 1,802.28
+Adp 1090 9278 38.80 5,148 12.50 1,786.45
-t 1040 218,93 .25 8.480 15.91 1,7156.28
=1+m 1031 293,29 41,30 2,833 12,12 1,612.18
-4 1032 07,31 87.18 2.683 11,40 1,003.87
dp 1938 o007 36.46 2,802 B.40 981.72
= 1084 180.08 35.78 2.24% 10,42 623,33
e 1036 180.72 35.88 2.535 12.27 837.50
H AR 1938 '
~Hg Jan. 201.08 42,40 3.123 9.80 960,00
=N Feb, 199,31 42,05 J.204 4.90 900.00
= Mar. 206.92 44.37 8.365 11.10 850.00
WY  Apr, 207.44 45.05 3.415 11.10 800.00
£  May 200.11 42,09 8.010 10.50 700.00
AH June 202.38 43,16 3,135 10.70 750,00
+ B July 211.896 44,34 3.067 - 10.60 770,00
AH Aug. 201.04 40,80 - 3.168 10.80 770.00
Kl Sept. 201,02 RIS 3.117 10.50 720.00
TH  Oct, 213.86 41.28 3.524 9.90 740.00
RES (1) A A o A b 7 A (e 2
(2) XK )P 2y 4 (R YO S B S AL A
(3) 104 42 A AR & R IR Z A s O DR = ().
Notes: ([} Averaga stlss price hased unon data supulied by the Chinase Cotton Goonds Exchwnes,
(1) Avermea markst price of this month's delivary, bassd upon daty aanplisd by the Shangha! Fleny Rxchanes.
© {3} Average price of the 15th of avery month, based upon dara supplied by the National Tarlf Commission, the desoription -

of staamn Llature silk, Shanyghai baing tet & nd. choice. I16/21 deniers, Grund Louble Bxtrs,.



ZXR ILBRARERSBFNARBEAEZER®
TABLE E. BOND DISCOUNT AND INDICES OF DOMESTIC
BONDS AND STOCKS

o % R X _
ﬁmg;&'ﬁﬁo? Bond Indices - Eﬂ% iR H%
BB o et | WR-gaio | RMREERE | AN
Priet | SRS | wenginges | oupimpie ) S g
-] . .
(i) (2) (3) (3)
g 1098 - 0,02 - —
MI}{\’» 1029 = ggg - -
-..’*‘.': }8;&? — 2.2 a5.82(8) 99,76(8)
* 132 44.80( 4) 49.05(5) 60.86(5) 80.28(7)
B=% 3 71.35 78.48 71
$se 1w 8084 98.83 07.84 85.29
;ﬁm 138 7035 v3.43 98,25 57.11
E'E ‘?‘ii.. 71.87 58.%2 102.66 51.31
—=H Fe 63,04 101.41(8) 50,19 57.69
=H§ Mar 00,85 108,82 89.67 57.78
WH  Apr. 81.67 10991 89,33 57.70
' _ﬁ‘,a May 62.52 107.83 91.73 57.88
xH June 60.13 101.85 gr.er 57.84
+H  July 0.75 103.02 59.04 5747 -
AH Aug 41.58 106,78 89.34 57.01
AR Sept. 61.35 105,53* 89.21 57.81
_  %H  Oct. 60,43 102.86 818 57.83
S e T T Ty
) —ARWNEL= 208 (8) AKAE RFOFRITH—SEOUREE 6 A VR > Bs
: {1 Bﬁﬁ?z&n){ifa ..:5-1":? rﬁfﬂrﬁu‘m Reriyi (ﬁ jrﬁ'atod upon data specially sopplied by the Singhua Bank
Noter: n§ Bayerd upon dnta spechally supotied Swan. Culbertson A Frita, (4)  Average ot Mav.December (5) Average of
linmry lﬂdle\-'-DOcﬂmh&t {81 AvFrapge’ of Titv.Dedsmber {T) Average of January end April-December
{3} Since the beginning of this month the contruction of this fndex has besn stightly changed as & result of the issvancs
by the Grvernment ol the Censvlidated Loan Honds for replacing all other kinds of domestic bonwoa,
“Revined tgure. - |
e WM R BN K g ,@i
3] B E Tl AT EL R X B |
R SF%F FHIT medoe o AR -~ SR8
¥ TR MEE KMATR M | . _
MK zee mMAERZe - O |
x wnon fan ITEEE D W luwmae WA K R
B OB REA Ml EM & ILILAW M LML RN % LR
Tk iz AW M oiA | HEAD 2 MO AN & #
Awnll @ Mie il I Imak B o gukmiieA B s W)
l=xmm iy Fip i FRERIS L ERLEI ST R B2
BB ;P iR b AMGWR : ROE MR A RF -
:pi! ] P AH Hwtgz : ﬁiﬁﬁ.ﬂmﬁnn_ 1S
WM i i ENA o® o mmaz 2 X o
D I i 2 AR MO XM
O I g PiMEzR KK @
® i1 i 5K 8 PREAEm R
oo 4 E SR SEEEREE L.
RO = ST R -%tﬁ
nIREENEY » | L
| by * b oiiiiid ity
T A I L %k @ MWk BT £E B N8
~~43 SRR K- AW AR
5',!"‘"3135 E‘g; RREX R SLEE ENE S Y
LN REBRT W TIRIAIHR W AT
5 kB i L S AT
' &5 MaN fomes A—BR




RE. LHEMAF KX &Sﬁ$
TABLE C. INTEREST AND D{SCOUNT RATES IN SHANGHAI

By~ 4B  Unit, one cent

» M " a AR R P
. te on
' Period _ Native Ra:?)of Interest | Call Lﬁ:}n Rate Joint Ren‘_}w Notes

R+ 7 1028 15 — —
- Tk 1827 _ 8 — —
ap 1028 14 - -
Adp 1929 14 — -
Bt i ; - -
- 9 1 —_ _—
1]-:'-:; 1932 10 - -
fF=4 1033 5 — -
=4 34 9 10.50 13,80
Hie 1936 14 14.31 . 19.40

#Hdg 1936
—B  Jan. 8 10,00 15.00
=8 Feb. 7 "10.00 . 15.00
=H Mar. 8 10.00 15.00
WA Apr. B 19.00 12.00
#H May 9 10,00 12.00
xH June ] 10.00 12.00
+H July 8 10,00 . 12.60
AR Aug. 8 10.00 12.00
7ul  Sept, 8 10.00 12.00
+8 Oct. 8 10.00 12.00

#®: ') mb*mﬁﬂzvﬁ&’ﬂiﬂt

m oAty st R, X

(2) WESMOTIEN 7 FAAMTETTBAZRA > AW ENRTRER AR RAZHY o

(3) MRRBFHPORTERBT TS AW SRRLXLBE > HETRRAFTREER *EQZHQ‘ '

Bt At AR > s BRI o
Notu (1) Ogdal i}terr::qr:te per one thousand dollars per day of the Netlve Bankers' Associaticn, hned upon - Pricer And Price
: vIexr fm i
(1) Oficial ‘interest rate per one thousand dollars per day of the Joint Reserve Board of the Shanghul Bankers' Associntion,
on loans to member banks, based npon the formear’'s raports and pnpnblished data.
(3) Officinl discount rate per one thousand dollars per day of the Joint Reserve Board of the Shanghaf Bankers, Awociation,

for business firins, besed npon the former's reporta and vapublished dats. Bumnin: from April. 193o thiarate lppl:u
als to bank aoceptmca

R T. L& T & gh % R B &'EN
TABLE D. BUSINESS FAILUKES AND SUSPENS!ONS IN SHANGHAI

AR T
B oW | Tom | B Bmﬁl,““g c;on;-' Rehlcl*;s?ate XM | O Ro® A

Business |Financia]| Ttunica-| & Con- | .
Period - | Factories N tions struction—{ - Others Unknown Total
' - Firms | Organi- Service |Companies O

: . gations
BRE#=4 193¢ - 83 264 44 7 G 62 b4 - 510
BlHme 1035 218 469 104 27 12 108 132 1085
e 1936 ' .
—B Jan. 18 561 14 1 _ 4 8 9N
=8 Feb, B 42 1t 2 —_ & 14 83
=H Mer. 13 34 3 1 - b 3 81
WA Apr i} 35 7 l 1 5 12 a7
HiH May 8 29 i 1 2 1l 7 78
B  June 22 35 8 5 —_ 7 18 g1
EB July - 19 39 7 8 4 11 12 o5
AR Aug. 95 34 5 _— - 13 ] 82
B Sept. 20 45 13 -8 1 7 7 86
8 Oct. i4 41 10 3 1 18 14 o8
+—H Nov. 38 4] 10 6 2 8 16 119
+=8 Dec, 21 43 9 2 L 13 17 108
i 1938
—H Jan. 18 44 13 . 1 15 1t 108
—~§ Feb, 14 33 b 1 -— 12 10 165
=H Mar. 9 17 3 2 v 8 8 4g
MH Apr. 8 82 o4 — 2 11 11 a8
il May 7 17 1 —_ - 9 5 39
# A June 18 29 8 2 1 18 8 Ty
4B July 11 87 — 2 — 14 .. 71
AR Aug, 7 23 ] 1 1 13 4 bR
#H  Sept. 4 13 1 1 -— A —_ 94
+H  Oct, 7 13 1 1 1 2 5 30
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Data since !rme 193¢ im the shove table ara Drovh!onnl only.
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RH. LRHNIINBIPIAREY
TABLE A. NET VALUE AND INDICES OF FOREIGN TRADE OF SHANGHAI

RE+HRE=1I00 1926 =100
* B W ¥ Exports l W A Imports & N Total
Period M Value ndex | o Vaue | [0 | M Velue ﬁd:xt
R W % M 1938 $ 568,840,108 100.0 $ 603,595,538 100.0  $1,187,435,842 100.0
o g 1987 514,928 491 g91.8 " 458,220,075 ™9 978,148,496 88.9
4 dp 1093 584 338,900 100.1 578,548,831 95.8 1,142,88%2,821 - 97,9
AR 1920 567,175,708 100.8 849,359,139 107.8 1,218,534,847 104,2
+ 4 1930 487,138,102 86.4 742,620,870 121.4  1,219,757,082 104.5
=44 198 432,308,008 76.7 996,202,357 185.9 1,428,510,850 122.4
¢ — 4t 1038 248,404,938 43.7 781,128,795 129.4 1,027,528,681 88.0
i+ =, 033 815,485,018 . 5b5.9 728,833,916 120,7 1,043,818,082 89.4
= e 1934 271,945,108 438.2 598, 440,181 8.8 868,385,264 744
+ W& 2935 288,721,187 51.2 505,194,859 B83.7 793,915,998 38.0
*+ ® M 1088 Co ) '
— B Jen, 87,944,341 b 35,952,268 71.8 73,200,609 8.8
= A Feb. 23,800,179 48.5 40,577,570 B0.7 63,377,749 85.1
=R Mar. 27,278,134 58.0 45,236,299 95.9 75,514,438 77.6
A Apr 25,621,083 54,5 53,005,978 105.4 78,628,989 80.8
#H May 28,008,71% 50.8 53,841,478 107.0 81,848,185 84.1
A B June 82,658,589 69.5 44,718,083 88.9 17,377,552 705
+ H  July 80,057,460 64.0 40,473,088 . 80.5 70,531,435 72.6
AR Aug. 28,456,994 60.6 46,687,374 92.6 75,044,368 ST
7 A Sept. 32,025,545 70.1 48,202,851 96.0 81,218,808 83.5
+ R Oct. 31,280,463 68.8 42,688 3497 84.8 78,962,860 78.0
: (1) LEARBAAMDRWENSE
(2) LRRHARENTAFEEATHERNRATRAZRE MR o
Notes: {1) Vale figurss in the above table are based upon Customs Raports,
(2) Monthly Indices in the above table are chtained by dividing the vaine of foralgn trade of spch month b:r the

average motthiy value of foreigo trade of 1920,

R LEEMEBD YR
TABLE B. TONNAGE OF VESSELS ENTERED AND CLEARED
AT THE PORT OF SHANGHAI

#® X A om
B N For & From Abroad ERMAOR | £ XK E a w
Period p H‘\ ' For & From | For & From G d Total
eri B n S ™ ran ota
Entered Cleared Total Chinese Ports Inland P!aces‘
TR E M 1926 9,668,504 8,974,002 18,540,801 14,782,828 2,852,908 85,976,337
Rin 1027 8,718,935 8,127,129 16,848,004 13,305,589 2,311,870 32,463,323
ip 1028 9,009,504 8,032,007 17,041,601 17,544,805 3,051,365 37,837,771
+Ade 120 1,892 088 8,122,856 18,045,641 16,923,919 3,440,834 39,319,394
Jde 1930 10,229,117 9,408,073 19,887,100 17,478,451 3,858,183 40,968,804 -
i 41031 10,351,869 9,558,054 19,837,023 18,034,970 3,986,810 41,938,703
-4 1932 8,681,471 8,031,373 17,812,844 18,404,623 —_ —
H+>4 1933 9,178,232 8,703,808 17,881,928 17,840,415 4,108,598 39,325,941
H=4 1934 8,569,819 8,244, 602 " 18,854,481 18,644,193 4,381,182 39,879,836
e 1035 8,541,842 8,304,145 16,838,787 17,190,016 5,038,016 39,664,819
A 1038 _
—H Jan, 608,054 816,608 1,284,668 1,201,500 402,385 2,888,547
=H Feb. 057,687 648,384 1,308,071 1,148,172 ‘480,311 2,912,554
=H Mar. 742,029 880,056 1,402,085 1,206,211 488,612 8,186,908
WA Apr 747,044 867,242 4,414,°88 1,295,882 204,303 2,914,561
#H May 741,288 750,960 1,402,248 1,350,793 501,972 8,345,013
A H June 774,307 655,578 1,459,885 1,329,841 548,934 3,338,460
4+ H July 859,238 850,883 1,300,919 1,316,789 550,448 3,178,156
AR Aug. (385,478 602,527 1,268,316 1,279,151 483,377 3,010,763
#H Sep. 881,398 6,813 1,348,200 1,313,248 458,137 3,117,812
+ 8B Oct 732,822 691,070 1,423,592 1,335,357 568,618 3,327,887

THEEZEPERARRANIT RN AN MR R AN I RR ST R ZAM LR R AN R A SR

Th= tonnags Hrases of vistsla for and from Chin=ve ports and ahroad, 1925-31, ars anpplied through courtesy of the Statistical
Dapartneit of the Inapastorats Geaveal of +o it ny, all athar tzures bring taken from Customs Reports,
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on the Shanghai-Canton line of the China Aviation Corporation may make stops at
Hongkong whenever they pass. This new scheme will facilitate through air traffic

between China and Great Britain.

The shareholders of the Ta Teh Steamship Company decided sometime ago to
increase the capital of the Company to $1,000,000, To the initial capital of $527,500,
the profits made in 1936, after payment of dividend and interest for the 24th Year
Reconstruction Loan having been made, will be added in order to make a round sum
of $800,000, and the balance of $200,000 will be raised among the shareholders.

In view of the incrfased telegraph business in Shanghai and the districts
around the Drum Tower Station, Nanking, arrangements for direct communications have
been made hetween the Shanghai Telegraph Office and the Drum Tower Station. The
new scheme was put into effect on November 10. '

CONSERVANCY

‘The Kiangsu Provincial Government and the Yangtse River Conservancy Board
have jointly drafted plans for the dredging of the Taihu Lake. Engineering work for
dredging is to be divided into three stages and the cost is estimated at $2,600,000.
Owing to financial difficulties of the Provincial Treasury a loan of $100,000 will be
raised. It is reported that field workers have been despatched to make preliminary

surveys.

—~Zh,. PEEABTZBR
TABLE CXXXIX. GROWTH QF CHINESE MODERN BANKS
WM MM T T Unit, one thousand standard dollars

PR  RRVARS Y 78R 0 &  BEEX
Loans, Discounts & Current Accounts & o
Year Overdrafts o Fixed Deposits Paid-up Capital
Bimmde 1925 763,758 783,207 114,065
THAe 102 887,344 934,821 114,997
taae 1027 £08,020 976,122 117,049
+48 1028 1.056,858' 1,128,471 144,160
+AKR 1920 1,221,040 1,320,153 149,025
+ads 1930 1,420,541 1,620,261 150,108
=4 1981 1,603,908 1,860,656 156,785
f—ts 1982 1,661,911 1,874,007 156,778
s 1933 2,023,180 2,418,590 173,885
-H-E‘qn 1834 2,253,086 2.761.363 254,440

ALER o DO ST M 2 AT IR R R T TR 31 R
Takan from An Analysiz of the decounts of the Prinsipal Ohinese Bonks published by the Rasaprch Department
of the Pank of Chinn. '



by the Min Sun Bank and the Bank of China. Up to present the loans already jssued
by the Min Sun Bank aggregated $400,000, and by the Bank of China, $534,000.

A formal contract concerning agricultural loan extensions was concluded some-
time ago between the Head Office of the Bank of Communications and the Klan_gm
Agricultural Cooperative Committee. The aum for the loans is fixed at $500,000 which -
are to be advanced to farmers in certain 15 districts in south-western Kiangsi. The

principal commodities of the farmers acceptable as security for the loans will be rice,
wheat, tea and bamboo.

FISHERY

The Fishery Banking Syndicate formed by the Four Banks’' Joint Society, the
Chung Wai Bank and the Sin Hwa Trust and Savings Bank has increased its loan
capital from $120,000 to $1,000,000 and had admitted 12 new members into the
Syndicate, including the Bank of China, the Bank of Communications, the Kincheng
Banking Corporation, the China and South Sea Bank, the Continental Bank, the Yien
Yieh Bank, the Nirgpo Commercial and Savings Bank, the Shanghai Commercial and
Savings Bank and the National Commercial Bank. It is reported that the Ministry of
Industry will raise $200,000 as a part of the loan capital and the balance will be
advanced by the member banks of the Syndicate,

INDUSTRY

To work for industrial development in the province the Reconstruction Depart-
ment of the Kiangsi Provincial Government has drafted plans for establishing a machine
- shop. According to the plan, in the projected factory there will be a foundry, an-iron

works, a machinery department, a civil engineering department and stores. The capital
for the new scheme is tentatively fixed at $500,000.

The products of the Kai Ling Paint Factory are reported to be satisfactory. The
annual sales figure of the “Double Axe” brand paint is about $5,000,000. With a view
to expanding business the Factory has decided to increase its capital by $250,000.

COMMUNICATIONS

Building work on the Hwangpu branch of the Canton-Hankow Railway was

started sometime ago. The line covers 20 kilometres and is expected to be completed
within six months,. '

28,000 tons of rails of standard gauge, valued at $6,000,000, are to be laid to
replace the narrow gauge rails of the Hwang-Yu section of the Chekiang-Kiangsi Rail-
way, the rails being obtained from Czechoslovakia. A loan of $2,800,000 is being
borrowed for this purpose from a banking syndicate in Shanghai. The loan advanced
by the syndicate for building the Nan-Ping section of the same railway amounts to
$10,000,000. Since the line is expected to be completed at the end of March next year
arrangements have been made with the banking syndicate to increase the monthly loan
advance by $200,000, making a total of $700,000 per month.. All loan proceeds will be
paid up at'the end of April next year. Up to the end of October this year the loan
proceeds already advanced aggregated $6,000,000 which sum has been transferred to the

Chekiang-Kiangsi Railway Administration by the Hangchow branch of the Bank of
China,

Building work on the Hu-Ka Highway constructed by the Hu Ka Su Ka Bus
Comgany, Ltd. was completed sometime ago, and regular bus service on the line
was inaugurated on November 15 at the South Bus Station, Huchow. '

Since arrangements have been made between China and Great Britain for making
Hongkong as the conjunction station for the through air service between the two coun-
tries Great Britain has designated airdrome at Kowloon as China’s planes- to stop. It
is reported that the Far Eastern Service operated under the auspices of the British
Imperial Aviation Corporation will be extended to Hongkong., Passenger planes«plying



Constructive Economic Developments in November

PUBLIC FINANCE

_ A part of the $120,000,000 Kwangtung Provincial Currency Reorganization Loan

amounting to $20,000,000 has been advanced to the Kwangtung Provincial Government
by the Bank of China and the Bank of Communications with the bonds of the loan as
security, The proceeds of the loan sre to be used to build up the sinking fund of
the Kwangtung Provincial Bank and to improve financial conditions of the provincial
government, - '

_ The proceeds of the consolidated tax collected in Kiangsu, Chekiang and Anhwei
during the month of July this year aggregated $6,670,000,000: August, $6,480,000 and
September, $7.480,000. The total receipts for the three months show an increase of
over $3,000,000 as compared with the corresponding period of last year,

CURRENCY

For the purpose of unifying the currency system the Kwangsi Provincial Govern-
anént, on November 1, adopted legal tenders as the monetary unit and “small money”
coins as subsidiary currency. The Government further declared that the rate of
conversion between the legal tender note and the subsidiary coins is one to 16 and
between the Gold Treasury Notes and the small coins.one to 13. It is reported that
the Kwangsi Provincial Government has allocated $10,000,000 tothe Kwangsi Provincial
Bank for redeeming the “small” coins at the rate of one to 15, and that the proceeds of
the consolidated tax in the province will be collected in legal tender notes. '

Since the stipulation of the Sino-American Silver Purchase Agreement in May
this year the white metal shipped from China to the United States has amounted in
value to G$65,307,000, which is the very figure stipulated in the agreement. . It ig
lgarﬁled that the silver in the United States is to be used as sinking fund for foreign
exchange. :

BANKING

The Canton branch of the Farmers’ Bank of China was inaugurated on
November 20. |

The Hongkong Head Office of the Bank of Canton and its Canton branch resumed
business operations on November 28 and 25 respectively. It is reported that the
Shanghai b_ranch of the same bank will also resume business in due time.

The Board of Directors of Tthe:Women’s Commercial and Savings Bank has
decided to increase the capital of the bank by $500,000, bringing its total capital to
$1,000,000. : ' :

AGRICULTURE

TFor the purpose of buying spring silkworm eggs the Chekiang Sericultural .
Control Commission has raised a loan of $400,000 from the Bank of China and the
Bank of Communications,. The loan is secured on silkworm eggs, and each of the two
banks will advance half of the sum. The loan is to bear an interest at 9 per cent per
annum and will be repaid next year when spring cocoons appear on the market,

Credit loans extended to farmers in Fukien by the Farmers’ Bank of China and
the local Agricultural Cooperative Committee aggregated $1,600,000. The number of
cooperative socicties operating in the provinece is estimated at over 2,000.

The area under cotton in Shantung covers more than 20 districts. The fund to
be used as loans to cotion growers this year is fixed at $1,800,000, which sum was raised
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and cotton yarn do not necessarily fluctacate in the same direction as speculators often

‘buy cotton and sell yarn at the same time, or vice versa, ‘But so far as spot prices
are concerned, the movements must be, other things being equal, necessarily in unison.
The reason why rice, long, Changshu fell in price in the month under review was that
there was an overwhelming quantity of new crop arriving in Shanghal,

Volume of transactions on Shanghal exchanges. With the single exdeption of
that of gold bar which shrank to only 77 thousand hars the volume of transactions
of all commodities on the other exchanges unanimously increased in the month under
review. Domestic bonds increared by 75.3 million dollars, cotton yarn 1,047 thousand
bales, cotton 2,284 thousand shih tas, wheat flour 10,285 thousand bags, wheat 1,194
thousand shiA tan, soy bean 744 thousand shik tam, bean oil 118 shih fan and bean
cakes 258 thousand pleces. Inquiries into the cause of thesme increases revealed that
while the case of soy bean, bean oil and bean cakes was due to incessant and unimpeded
actual demand, the activities in the case of cotton; cotton yarn, wheat and wheat flour
were mostly brought about by alternate apeculative buyings and sellings, But as the
quotations of domestic bonds never fluctuated so vehamently in the month under review
as those of the cotton yarn group, their increase in ‘wolume might be due to other
causes.

Note issve of various banks in Shanghal. - The note issue figures of the four
governmental banks in the month under review were: the Central Bank of China,
308.5 million dollars; the Bank of China, 266.4 million do)lars; the Bank of Com-
munications, 249.5 million dollars; arnd the Agricultural Bank of China, 181.9 million
dollars, Excepting the decrease of 4.9 million dollars in the figure of the Central Bank
of China those of the three other banks all registered heavy increases, namely, the
Bank of China 9.5 million dollars, the Bank of Communications 88.5 million dollars and
the Agricultural Bank of China 28.4 million dollars, The total note issue of the four
banks alao increased by 61.56 million dollars. In the past, the course of the note issue
of the Central Bank of China was without exception one of continual incresse. That
the tendency turned downward in the month under review was because funds credited
to other banks that were customarily psid-in by the end of October was this year
especially plentiful, As.to the unanimous increase in the note issue of the other three
banks the reason was just the same as ‘in the last month, That is, the banks were
trying their best to make agricultural loans and to purchase cereals by orders of the
Finance Ministry. It.amay be noted here that the 131.8 million dollars mentioned
above as the note issue of the Agricultural Bank of China was not an inspection figure,
but was supplied to us by another bank. Whether it was reliable or not, and why it
was larger than the amount authorized by the Ministry of Finance we are not yet
prepared to explain before we have completed an investigation on these points.

Indices of Shanghal forelpm exchange rates, Shanghal gold bar quotations and
New York price of bar silver, The indices of the four major foreign exchange rates
of Shanghai and their.general index in the month under review were: England, 59.5:
U. 8. A, 60.3; Japan, 100.0; France, 40.9; and the general index, 69.7. Compared
with the previous month the changes in the English, American and Japanese indices
were all very small, the former rising 1.4 points while the latter two were only up by
one point each. But exceptiofi"fiuist be made of. the Franch index which, because of
the frane devaluation near the end of the previous month, suddenly jumped up by 11.8
in the month under review. Consequently, the gencral index also rose by 4.2, The
-gold bar index followed just the opposite course of the foreign exchange rate indices.
It dropped from 35.3 to 34.6, while the index of New York silver experienced no change
and still remained at 72.0. It may be noted that both France and the Netherlands put
an embargo on gold export shortly after the franc devaluation. Was then the rising
quotations of gold bar subsequent to the same devaluatfon 4n indication of expected
shortage of gold supply in th& market? (Fxplanations as to the construction of the
above indices will appear in the next issue of this Review.)
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Whether speaking of absolute numbers or in relative terms, the increase registered by
vessels plying between here and inland places was the largest of all. At the same time
the total tonnage of these vessels in the month under review was also a record figure
since monthly tonnage statistics were firast compiled for this port in April, 1933.
However, we are still not in a position to say that these figures were manifestations
that business conditions had improved in non-treaty ports,

Interest and discount rates in Shanghai. No change took place regarding the
native rate of interest, the call loan rate and the discount rate on Joint Reserve Notes,
which were respectively 8 cents, 10 cents dand 12 cents in the month under review.

Business failures and suspensions in Shanghal. We mentioned in the last issue
of this Review that data under this heading for September were not quite complete.
It is regretful to say that in addition to the fact that the materials for September
-were now a8 incomplete as before, those for the month under review <2lzo left much
to be desired. From a tentative comparison between the figures frr this month and
those for September, it may be seen that the total number of business failures and
suspensions in the former month exceeded that in the latter by six cases of which
three belonged to factories, But since the month under review just came after the
Moon Festival, it stands to reason that untoward occurences as these should become
less for the time being rather than more. It is on this account that we wish to with-
hold our explanations on the:above figures till all dats are in,

Bond discount and indices of bonds and stocks. The depreciation of the market
quotations of domestic bonds which occurred near the end of the previous month as
a result of political uneasiness became worse in the first two days of the month under
review. Although things had gradually turned for the better beginning with the third
day, yet quotations only fluctuated around a certain level instead of going definitely
upwards. Therefore, the bond discount and the two kinds of bond indices in the month
under review all slided downward. The bond discount rate was 60.48, falling by 0.92 as
compared with the previous month; the bond index (1) 102.86, falling by 2.72; and
the bond index (2) 87.76, also failling by 1.55. But being influenced by a different
sort of factors the stock index in the month under review pursued the opposite course,
rising to 57.82 from the previous month’s 57.61,

. Prices of standard commodities-in Shanghai. Not counting rice, long, Changshu
whose price went down a little the prices of the rest of the four standard commodities
as collected by this Institute all rose by leaps and bounds in the month under review.
The price of cotton yarn gained $11.94, or 5.9%, from $201.92 in the previous month
to $213.86 in the month under review and that of wheat flour $0.387, or 12.3%, from
$3,137 to $3.524. Cotton and steam filature silk, Shanghai also climbed up from their
previous records of $39.31 and $720 to $41.28 and $740. Causes giving rise to the
appreciation of the different commodities were very complicated.— Generally speaking,
brisk demands coupled with depleted stocks were the primary causes for the stiffening
of cotton yarn price though later on speculative sactivities also exercised their
influences., On the nineteenth of the month the price moved up so abruptly that
transactions on the exchange were suspended, In the wheat flour market the same
causes were in existence, but in addition: (1) in North China quite a number of wheat
fields had been transformed into cotton plantations during this year; (2) Japanese
merchants made heavy purchases in Shensi and Honan causing the price of wheat to
go up and thereby affecting the wheat flour market; (3) commercial banks invested
their money in purchasing cereals and building of granaries, so that a large part of the
supply. were stored away; and (4) this year’s wheat crops abroad were poor, ete. In
these citcumstances, rise in the price of this commodity was still not as abrupt as its
fall in February of this year, on account of the fixing of a maximum price by the
Bureau of Social Affairs and the various stabilizing measures adopted by the manage-
snent of the Wheat Flour Exchange. As to the higher price levels of cotton and steam
filature silk, they were in the former case entirely due to the favourable effectof
cotton yvarn and in the latter to the brisk demand for silk abroad. The prices of cotton
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Notes on Statistical Tables

Net value and indices of foreign trade of Shanghal. The tendency of the forgign
trade of Shanghai in the month under review was different from that in the previous
month in two ways. The first was that while the export and import values (332,925,545
and $48,292 851 respectively) in the previous month were both larger than the same
in August, those ($31,280,463 for exports and $42,682,397 for imports) in the month
under review (October) were both smaller than their antecedents in the previous
month. Thus, the direction of change in the one month was just opposite to that in
the other. Secondly, whereas in the month under review the decrease was smaller with
the exports than with the imports, with 1.6 million dollars in the case of the former
and 5.6 million dollars in the case of the latter, the increase in the value of trade in
the previous month was more in the case of exports than in that of imports, showing
that the degree of change in the two month was also different. Incidentally, the latter
circumstances were also responsible for the fact that not only was the total value of
Shanghai’s foreign trade on the wane in the month under review, but the import excess
ifi the same month was also reduced from 1.5 to 1.1 million dollars. The figurea for
the various indices in the month under review were 66.6 for exports, 84.8 for .imports
and 76.0 for the total valuesof foreign trade, entailing & fall of 3.5 for exports, 11,2 for
imports and 7.5 for the total value,

- The fall in the value of exports in the month under review was caused by a
"smaller demand for tea and oil, tallow ahd wax. The export value of the last three
articles was as much as $5,783,802 in the previous month, but as a result of the sharp
decline in the export of wood oil in the month under review, the figure suddenly dropped
to $2.304,118. Similarly, the falling demand for tea in thé previous month still enjoyed
an export value of $3,511,232, while in the month under review the figure went down
to $2,098,908. Consequently, the total value of the exports in the month under review
was brought down by more than 1.1 million dollars. Besides tea and the oil, tallow and,
wax group the value of other important commodities was unanimously on the increase
(such as textile fibres increasing by seven hundred thousand doliars, cotton yarn and
thread and knitted goods by 1.1 million dollars, ores and metals and metal products
by seven hundred thousand dollars, and cereals and cereal products by five -hundred
thousand dollars). It was only because the increases in all these cases were compara-
tively small that they were far from being able to turn the balahce.

Similar in nature were the circumstances which led to the decrease in the value
of the imports in the month under review. Here although the value of most of the
articles slightly increased as compared with the previous month, the imports of mis-
cellaneous metal manufactures and sundries decreased very heavily, the former dropping .
from $4,251,827 to $2,829,180 and the latter from $9,5690,132 to $5,645,191. The
resulting decrease of the two groups together was 6.3 million dollars, so that the total
value of the imports was also pulled downward. According to discussions in the Finance
and Commerce of November 25, miscellaneous goods not otherwise recorded is far and
away the largest classification in the sundries group, and that aeroplanes and military
supplies are presumably classified as such by the Chinese Customs, so that the increase
or decrease in the value of that classification is nothing but a register for more or fewer

arrli(vals of military supplies from abroad. Whether it is true or not we do not presume
to know.

Tonnage of vessels entered and cleared at the port of Shanghai. Compared with
the previous month, the tonnage figures -of vessels entered and cleared at Shanghai
under various headings in the month under review unanimously increased. The tonnage
of veacels from abroad was 732,822 having increased 51,426 tons as compared with the
previous month, while the outgoing tonnage was 691,070 showing an increase of 24,257
tons, or a combined increase of 75,683 tons. The figures for vessels for and from Chinese
ports and inland places were réspectively 1,335,357 tons and 668,618 tons, the former
representing an increase of 22,091 tons.and the -latter an increase of 112,281 tons.
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