
Advances to government (by government 
banks ) , see Credit

Agriculture , farm lands, devastation, 67
farming income , 61
foreign products and price level prior

to 1935 , 9

harvests in relation to price level prior
to 1935 , 8

imports (1932- 1935) , 11, 210, 211, 224
land cultivated in Free China , 226

output in Free China , 13, 25, 34, 42, 45,
53 , 58 , 59 , 212 , 213 , 221 , 224 , 225 ,

226 , 227 , 228 , 229 , 230 , 233 , 234

output in Occupied China , 13
products demanded by farmers, 31

prices, 32 35
returns , 32

rural wages , 31

stagnation , 322
workers , 30 , 31

Aid from foreign nations , 15, 18, 57, 145,
146

from UNRA , 229 , 230 , 231 , 235 , 238

America , see United States

Army , deserters , 67
diversion of manpo ' \Ter to military , 30

guerilla units possible (1938) , 17
military conscription , 61
military expenditures , 68, 69, 70, 110,

112 , 126 , 156

military officers in business , 65
military recruitment , 42, 47, 127
military reverses , 23, 32
no reduction (1938) , 15
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Capital flight , movement from interior
to Shanghai , 70, 260

movement from overseas Chinese , 24 ,

40 , 294

outward movement , 22 , 27 , 41 , 283 ,

285 , 286 , 290 , 295 , 296 , 304 , 307 ,

317 , 318 , 319 , 320 , 340

Capital goods, 27, 29, 30, 31, 33, 36, 45
Central Bank of China (established

1928) , 6, 171, 176, 177, 178, 246 ,
253 , 255 , 262 , 272 , 274 , 304 , 307 ,

311 , 312 , 314 , 320 , 335 , 340

bank notes as legal tender , 7, 281
control led distribution of daily necessities

, 354, 355
expansion of credit in interior , 19, 251
foreign exchange, 11, 23, 283, 285, 289,

296 , 297 , 298 , 303 , 305 , 306 , 309 ,

315 , 316 , 318 , 324 , 338

gold, buying or selling of, 259, 260, 306
issuing of Manchurian currency

(1946) , 70
suggested reorganization as a Central

Reserve Bank , 8

supervised rates of interest , 50

,veakened authority in money market ,
193

Central Reserve Bank (Nanking 1940,
Japanese puppet bank ) , 20, 21,

bank notes , 152

conversion of notes , 69 , 70

selling gold , 260

Chamber of Commerce , Chungking , 259.
344

Shanghai , 6, 118, 139
Changsha (capital of Hunan Province ) ,

13 , 29 , 35 , 44 , 100

Chekiang Province, 12
Chengtu (capital of Szech,,'an Province) ,

64 , 65 , 345

Chennank,,'an (city of Kwangai Province
, bordering Indo -China) , 28

Chiang Kai -shek , 18, 38, 73, 77, 79, 84,
126 , 147 , 164

China (Free China , separated from eastern 
provinces 1938- 39) . 12. 13, 14,

18 , 19 , 22 , 26 , 28 , 29 . 30 . 31 , 32 , 33 ,

34 , 35 , 36 , 37 , 39 , 41 , 43 , 45 , 46 ,

56 , 57 , 59 , 61 , 62 , 64 , 65 , 67 , 70 ,

95 , 96 , 97 , 99 , 100 , 126 , 129 , 151 ,

Bank of Mongolia , (Kalgan 1937, Japanese 

puppet bank ) , 20 , 21
Bank notes (see also Currency ) , 7, 8, 9,

16 , 19 , 22 , 26 , 43 , 51 , 57 , 71 , 77 ,

101 , 147 , 151 , 164 , 288 , 333

foreign , 299
Gold Yuan (1948) , 79, 80, 81, 83, 84
issuance by Hu -pu Bank (1905) , 3
Manchurian issue , 70

Peking Branch of two government
banks , 6

puppet banks , 20 , 21, 23, 24, 44, 69, 70,
152

right of issue , 4
Bankers ' Associations , foreign (Shanghai

) , 6
modern banks

Chungking , 259
Shanghai, 6, 118, 177, 265

Native (Shanghai) , 6, 177, 179
Banking Control Bureau (set up in

1947) , 77, 78
Belgium , 40, 294
Black markets, commodity , 271, 272, 344,

345 , 351

foreign exchange, 198, 271, 272, 277,
297 , 298 , 299 , 301 , 302 , 307 , 309 ,

312 , 313 , 319

interest rate , 194 , 250 , 264 , 268 , 271 ,

272 , 274

Blockade (by Japanese) (1937) , 13, 15
(1942- 1944) , 44, 45

Bonds , government , 3, 7, 16, 62

postwar issues, 83, 164, 165
prewar issues , 16 , 117 , 118 , 119 , 120
wartime issues 15 , 16 , 26 , 38 , 62 , 73 , 83 ,

145 , 147 , 149 , 257 , 259

Britain (see Great Britain )
Burma , 15 , 44 , 52 , 57 , 65 , 129 , 219

Burma Road , 28 , 35 , 44 , 45 , 46 , 56 , 96 ,

98 , 218 , 219 , 295 , 327 , 332

Canton (capital of Kwangtung Province
) , 18, 28, 32, 80, 100, 102, 272,

279 , 281 , 304 , 329 , 335 , 344 , 356

Nationalist government move to , 169

seizure by Japan (1938) , 13
Canton -Hanko \ \' rail \ \' ay , 13 , 28 , 212 , 329

Capital equipment , 19, 27, 30, 33, 42, 45,
61 , 67 , 214 , 239
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202 , 212 , 214 , 215 , 216 , 218 , 219 ,

220 , 221 , 222 , 224 237 , 244 , 276 ,

277 , 295 , 296 , 323 , 325 , 326 , 327 ,

328 , 332 , 348 , 349 , 350

Chinese overseas remittances , 209 , 283 ,

301 , 302 , 305 , 307 , 312 , 313 , 314 ,

315 , 318 , 320 , 322

Chungking (war capital of Free China
in Szechwan Province ) , 13, 14, 24,
27 , 31 , 34 , 35 , 36 , 39 , 46 , 51 , 61 , 63 ,

64 , 65 , 69 , 70 , 95 , 96 , 98 , 99 , 100 ,

102 , 213 , 217 , 219 , 220 , 230 , 237 ,

250 , 251 , 253 , 254 , 298 , 299 , 301 ,

306 , 344 , 345 , 346 , 348

Civil servants , allo ,vances and automatic

adjustments , 131, 157
increase , 131 , 157

shortage , 54

Clearing House, Shanghai Clearing
House (organized by modern
banks ) , 177, 180

Shanghai Native Banks Clearing Association
, 177

Commercial Bank (modern or private ) ,
8 , 49 , 54 , 171 , 172 , 174 , 176 , 177 ,

178 , 179 , 180 , 181 , 182 , 183 , 184 ,

185 , 186 , 187 , 189 , 190 , 191 , 194 ,

195 , 196 , 197 , 199

first (1897) , 173
number of , 193

Communication (transportation ) , 12, 13,
28 , 30 , 42 , 45 , 47 , 57 , 59 , 61 , 67 ,

98 , 99 , 129212 , 216 , 217 , 219 , 220 ,

221 , 222 , 223 , 234 , 235 , 238 , 252 ,

323 , 325 , 327 , 328 , 329 , 331 , 332 ,

333 , 348 , 350

development, 15
lines cut , 44 , 258 , 301 , 366

reconstruction in North China , 69 , 228

with Hong Kong , 28
with Indo -China , 13 , 35

Communists , 54 , 67 , 71 , 82 , 83 , 85 , 99 ,

152 , 153 , 161 , 168 , 222 , 223 , 225 ,

226 , 227 , 228 , 235 , 270 , 274 , 318 ,

359 , 365 , 366 , 367 , 369

Compulsory borrowing (of farm products 
by the government) , 47, 54,

56 , 57 , 61 , 141

Confidence , in bonds , 16

in currency , 12 , 23 , 32 , 33 , 44 , 58

Confidence , in government , 57
Consumer demand , 27 , 29 , 32 , 33 , 42 , 45 ,

56 , 60 , 70 , 217 , 223 , 239 , 327

Consumer goods, 28, 29, 32, 33, 37, 55,
56 , 230 , 232 , 238 , 239 , 296 , 307 , 325 ,

326 , 350 , 351 , 352 , 353 , 354 , 356 ,

358

decline in production , 45, 222
increase in production , 36
large stocks transferred to interior , 29
rationing , 345, 347

Copper coins , 4, 8, 9
Cost of living (indexes ) 8, 9, 29, 31, 32,

72 , 74 , 157 , 349 , 350 , 352 , 354 , 357 ,

359 , 360

Cotton , 9 , 10 , 23 , 69 , 122 , 210 , 213 , 217 ,

223 , 224 , 227 , 228 , 230 , 231 , 234 ,

235 , 236 , 237 , 293 , 312 , 325 , 345 ,

348 , 351 , 355

textile goods 8, 9, 29, 36, 55, 122, 213,
216 , 217 , 234 , 336 , 345 , 351 , 355

textile industry , 213 , 216, 223, 227 , 228

Credit , expansion of private credit , 26,
170 , 185 , 189 , 192 , 231 , 252

government credit (advances to government
) , from government

banks , 19 , 20 , 40 , 50 , 51 , 74 , 77 ,

191 , 192 , 252

private credit from commercial and
provincial banks 261, 262

private credit from government banks,
18, 19 , 20 , 232

restriction of commercial bank credit ,

39 , 42 , 189 , 252 , 272

restriction of private credit , 39, 42, 49,
77 , 189 , 233 , 261 , 262 , 263

rural credit from government banks ,
186 , 252

statistics , 40 , 77 , 187 , 188 , 249

Currency , 20, 39, 40, 274, 290, 295, 297 ,
299 , 304 , 326

depreciation , 23, 221, 260, 262, 269,
270 , 271 , 272 , 274 , 276 , 277 , 278 ,

279 , 287 , 292 , 358

devaluation , 209

Gold Yuan (new currency ) , 79, 80, 81,
83 , 84 , 85 , 166 , 167 , 168 , 272 , 273 ,

274 , 317 , 318 , 319 , 320 , 357

overvaluation , 238 , 302 , 336

Manchurian currency , 70 , 71
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Currency , reform and change of standard

, 4 , 7 , 8 , 11 , 12 , 164 , 168 , 275 ,

281 , 282 , 283 , 284 , 285 , 357 , 366

, varfare , 20 , 43

Deficit financing , postwar , 71 , 72 , 73 , 80 ,

165 , 166 , 167

prewar , 8 , 110

statistics , 16 , 26 , 38 , 43 , 49 , 57 , 71 , 110 ,

147 , 150 , 166 , 168 , 169

war period , 15 , 17 , 18 , 26 , 38 , 42 , 48 ,

52 , 53 , 54 56 , 58 , 107 , 108 , 246

Deposits ( in sense of real deposits ) , 19 ,

20 , 39 , 50 , 54 , 58 , 63 , 179 , 180 , 184 ,

191 , 254 , 255 , 264 , 267 , 268 , 269 ,

270 , 271 , 272 , 273 , 274 , 287 , 288 ,

293 , 315 , 368

statistics , 19 , 40 , 51 , 77 , 187 , 191

Dutch East Indies , 24 , 40

Enemy and puppet property , 162 , 167

Exports , 11 , 279 , 283 , 293 , 296 , 297 , 301 ,

305 , 306 , 307 , 309 , 314 , 315 , 316 ,

317 , 322 , 323 , 324 , 325 , 326 , 327 ,

328 , 329 , 330 , 331 , 332 , 335 , 336 ,

337 , 338 , 339 , 340 , 341 , 349

trade , 220 , 227 , 280 , 312 , 313

Farmers ' Bank ( established 1933 ) , 9 .

171 , 296

bank notes as legal tender , 177

lines of business defined , 251 , 252

selling gold , 259

Federal Reserve Bank o ~ China ( Tient -

sin 1938 . Japanese puppet bank ) ,

20 . 21

bank notes , 152

1945 conversion of notes , 69 , 70

Foochow ( capital of Fukien Province ) ,

100

Food ( including prices and imports ) ,

8 , 9 , 13 , 27 , 32 , 34 , 38 , 45 , 53 , 54 ,

57 , 60 , 61 , 128 , 216

control  led distribution and rations ,

55

Foreign banks , 22 , 74 , 173 , 174 , 179 , 180 ,

181

British banks , 8 , 23

issue of bank notes , 176

reopening in Shanghai , 193

Foreign credits , 4 , 18 , 145

statistics , 146

Foreign exchange , 20 , 21 , 22 , 152 , 169 ,

281 , 295 , 296 , 297 , 298 , 299 , 304 ,

306 , 307 , 308 , 309 , 310 , 311 , 313 ,

315 , 317 , 318 , 319 , 320 , 323 , 324 ,

325 , 326 , 328 , 329 , 330 , 332 , 333 ,

334 , 310

certificate , 315 , 316 , 318 , 334

control , 22 , 23 , 288 , 295 , 296 , 298 , 307 ,

323

rate , 10 , 11 , 24 , 27 , 78 , 95 , 145 , 258 ,

262 , 273 , 278 , 279 , 282 , 283 , 286 ,

290 , 291 , 297 , 300 , 301 , 302 , 304 ,

305 , 306 , 307 , 308 , 309 , 311 , 312 ,

315 , 317 , 318 , 320 , 325 , 326 , 328 ,

329 , 334 , 336 , 337 , 338 , 339 , 340

reserve , 68 , 236 , 238 , 282 , 284 , 285 , 288 ,

290 , 303 , 304 , 305 , 307 , 311 , 312 ,

313 , 314 , 316 , 320 , 324 , 333 , 334 ,

340

sale by Central Bank , 7 , 16 , 26 , 95 ,

163 , 164 , 285 , 310

surrendered by public , 80 , 273 , 320 , 337

Sino - British Stabilization Fund , 20 , 23 ,

40 , 41 , 43 , 53 , 145 , 291 , 292 , 293 ,

294 , 295 , 298 , 305 , 307 , 308 , 338

Stabilization Board of China ( Great

Britain - U .S . A .- China ) , 51 , 291 ,

295 , 297 , 298 , 299 , 307 , 308 , 309 ,

326 , 333

Stabilization Fund Committee , 305 ,

311 , 312 , 313 , 314 , 315 , 317 , 339

statistics , 23 , 26 , 79 , 291 , 299 , 300 , 305 ,

310 , 311 , 314 , 315 , 319

Foreign trade , 4 , 9 , 11 , 56 , 68 , 209 , 210 ,

211 , 220 , 221 , 236 , 301 , 304 , 306 ,

307 , 322 , 323 , 326 , 331 , 338 , 341

statistics , 236

Formosa , 68 , 151 , 222 , 223 , 228 , 229 , 321

Gold , 65 , 83 , 169 , 273 , 278 , 280 , 284 , 306 ,

321

Gold Yuan , see currency

price , 69 , 74 , 78 , 84 , 256 , 258 , 259 , 309

private holdings of , 80 , 81 , 273 , 284 ,

321

reserves , 3 , 4 , 68 , 83 , 84 , 152 , 209 , 287 ,

302 , 303 , 311 , 313 , 316 , 317 , 321 ,

367
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Gold , sales , 58 , 62 , 76 , 163 , 164 , 256 , 257 ,

258 , 259 , 260 , 261 , 262 , 306 , 309 ,

310

government control tightened (1942) ,
of China , Bank of Communications

, Farmers ' Bank ) , 20, 62, 171,

174 , 175 , 176 , 178 , 184 , 185 , 186 ,

187 , 193 , 194 , 197 , 199 , 246 , 253 ,

254 , 257 , 261 , 262 , 265 , 266 , 284 ,

287 , 295 , 298 , 316 , 329

deposits, 191
extension of credit in the interior , 19 ,

25

government advances and private
credit increased (1942- 43) , 51 , 189

government control tightened (1942) ,
49 , 247 , 248 , 269

liberal credit policy immediately after
end of war , 195 , 196 , 231 , 339

lines of business defined (1942) , 49

main source of credit expansion during 
wartime , 190, 192,

o,vnershi p of business enterprises, 190
private credit reduced (1940) , 39

Government expenditures , post,var, 69,
70 , 71 , 154 , 155 , 156 , 157 , 166 , 167 ,

168 , 236 , 246 , 281

pre ,var , 110 , Ill , 112 , 113

statistics , 16 , 38 , 49 , 71 , 110 , 124 , 125 ,

129 , 131 , 150 , 154 , 155 , 166 , 168

war period , 15, 16, 17, 29, 37, 38, 42,
47 , 53 , 107 , 125 , 126 , 127 , 129 , 130 ,

132 , 150 , 152

Government revenue , postwar , 71 , 72 ,

154 , 157 , 159 , 160 , 166 , 167 , 168

prewar , 110

statistics , 16 , 38 , 49 , 71 , 110 , 133 , 137 ,

143 , 150 , 154 , 158 , 166 , 168

,var period , 15, 16, 17, 37, 42, 48, 53,
56 , 71 , 107 , 132 , 133 , 134 , 135 , 136 ,

139 , 140 , 141 , 150 , 152 , 348

Governor of Central Bank of China , 78 ,

164 , 362

Great Britain , aid to China , 15 , 145 , 290 ,

331

banks , 276 , 291 , 292

closure of Burma Road , 35

exports , 7
freezing Chinese and Japanese funds ,

52

Great Britain , gold standard , 11

prices , 9 , 10 , 12 , 281

Sino -British Stabilization Fund , see

Foreign exchange

Hanko , ., ( inland port on Yangtze River ,

government headquarters 1937 -

38 ) , 10 , 32 , 35 , 95 , 96 , 179 , 180 ,

213 , 329 , 344

seizure by Japan ( 1938 ) , 13 , 18

Hoarding of goods , 12 , 34 , 42 , 54 , 55 , 56 ,

57 , 62 , 102 , 140 , 171 , 233 , 270 , 318 ,

342

attempt to suppress , 17 , 80 , 357

Hoarding of notes ( including liquid

funds ) , 32 , 33 , 57 , 68 , 72 , 97 , 153 ,

274 , 301

Hengyang ( city in Hunan Province ) ,

28

Holland , 40 , 41 , 52

Honan Province , 35 , 44 , 45 , 213 , 217 , 227 ,

229

Hongkong , 13 , 23 , 24 , 28 , 40 , 41 , 52 , 65 ,

274 , 288 , 289 , 291 , 292 , 295 , 297 ,

304 , 307 , 312 , 313 , 320 , 326 , 329 ,

335 , 336 , 340

Hua Hsing Commercial Bank , Shanghai

( 1939 ) ( Japanese -sponsored bank ) ,

21 , 23 , 41

Hump (over the hump by air Assam to

Yunnan ) , 44 , 45 , 332

Hunan - Kwangsi railway , 28 , 96 , 218

Hunan Province , 28 , 29 , 35 , 44 , 45 , 46 ,

96 , 212

Hupeh Province , 44 , 45 , 212

Ichang ( inland port along Yangtze

River ) , seized by Japan ( 1940 ) , 35

Imports , 9 , 11 , 23 , 27 , 29 , 34 , 35 , 36 , 44 ,

57 , 59 , 210 , 211 , 215 , 220 , 222 , 223 ,

224 , 228 , 229 , 230 , 231 , 232 , 234 ,

235 , 236 , 237 , 238 , 239 , 275 , 277 ,

283 , 292 , 295 , 299 , 303 , 304 , 305 ,

306 , 307 , 309 , 313 , 315 , 317 , 318 ,

320 , 322 , 323 , 324 , 325 , 326 , 327 ,

328 , 332 , 333 , 335 , 336 , 337 , 339 ,

340 , 341

Income , consumer , 17 , 28 , 30

distribution , 31 , 59 , 60 , 61 , 62 , 63 , 64
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Income, expansion, 221
Indo -China , 3 , 15 , 28 , 35 , 65 , 96 , 129 , 218 ,

219 , 220 , 329

Industry , manufactured goods, 27, 29,
36 , 61 , 224 , 233 , 234 , 263 , 264 , 275 ,

279 , 281 , 340 , 344

manufacturers ' income , 31 , 59 , 60 , 61

production , 213, 214 , 215 , 216, 217, 218,
224 , 225 , 226 , 228 , 229 , 231 , 234 ,

252 , 281 , 344

raw material , 27 , 42 , 59 , 61 , 218 , 232

Inflation , 17 , 18 , 25 , 29 , 37 , 198 , 202 , 216 ,

220 , 221 , 222 , 223 , 232 , 233 , 234 ,

238 , 244 , 245 , 246 , 247 , 257 , 260 ,

261 , 266 , 270 , 271 , 272 , 273 , 274 ,

275 , 276 , 277 , 303 , 304 , 305 , 308 ,

312 , 313 , 314 , 315 , 317 , 319 , 353 ,

354 , 355 , 359 , 363 , 364 , 365 , 367 ,

368 , 369

anti -inflation (control ) , 53, 54, 223,
230 , 236 , 243 , 244 , 246 , 247 , 252 ,

259 , 274 , 290 , 307 , 327 , 342 , 350 ,

358 , 364

process , 24 , 29 , 30 , 34 , 42 , 239

Interest rates , 36 , 39 , 50 , 62 , 75 , 78 , 250 ,

252 , 253 , 254 , 255 , 261 , 264 , 265 ,

266 , 267 , 268 , 269 , 271 , 273 ,

274

Investment , 11 , 27 , 29 , 30 , 31 , 33 , 232

Ishan (city in Kwangsi Province seized
by Japan in 1944) , 44

Japan, 12, 13, 14, 15, 17, 19, 33, 35, 41,
42 , 43 , 44 , 45 , 47 , 51 , 52 , 56 , 57 , 69 ,

107 , 109 , 113 , 119 , 134 , 135 , 152 ,

162 , 177 , 184 , 185 , 204 , 205 , 218 ,

219 , 220 , 222 , 225 , 227 , 228 , 230 ,

323 , 326 , 328

investments in Occupied China , 227,
228

Joint Board of Administration of Government 
Banks (established 1939) ,

49 , 75 , 186 , 193 , 247 , 248 , 250 , 261 ,

262 , 263 , 265 , 266

Kansu Province , 44 , 216 , 219 , 254

Kiangsi Province , 212

Kumming (capital of Yunnan Province) ,
28 , 51 , 98 , 99 , 100 , 220 , 230 , 254 ,

295 , 298 , 299 , 329

Kuomintang , 15, 75, 194, 343
Kwangsi Province , 13, 28, 35, 44, 217, 219,

329

Kweichow Province , 44 , 96 , 217 , 254

Kweilin . (capital of K,vangsi Province,
seized by Japan 1944) , 44

K,veiyang (capital of Kweicho,v Province
) , 254

Lancho,.. (capital of Kansu Province),
99 , 100 . 254

Loshan (city of Szech,van Province) , 64,
65

Malaya , 24, 40, 294
Manchuria , 68 , 70 , 204 , 205 , 206 , 209 , 210 ,

222 , 223 , 224 , 225 , 226 , 227 , 267 .

322 , 326 , 336

Minister of Finance , 78 , 79 , 82 , 83 , 164 ,

165

Ministry of Economic Affairs , 30, 59, 217
Ministry of Finance , 8, 15, 16, 20, 22, 75,

163 , 166 , 167

Ministry of Social Affairs , 63, 64
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