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! Lewis, Cleora, 1948, The United States and Foreign Investment Problems, The Brookings Institution,
Washington. P. 295.
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2 See, for example, Winston, A. P., 1916, “Chinese Finance Under the Republic,” Quarterly Journal of Economics,
30(4) August, 738-779.
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® These include Germany, Austria, Switzerland, the Netherlands, Norway, Sweden, Denmark, Russia, Serbia,
Greece, Rumania, Turkey, Italy, Spain, Portugal, Belgium, France, Great Britain, Ireland, New York, Haiti,
Dominican Republic, Ecuador, Brasil, Peru, Argentina, Uruguay, Chile, Columbia, Venezuela, Japan, South Africa,
Natal, Egypt and Australia.

4 Great Britain, India, Canada, Australia, Tasmania, New Zealand, Straits Settlements (Singapore), Belgium,
Denmark, Germany, Holland, Norway, Russia, Sweden, Switzerland, Austria, Bulgaria, France, Greece, Italy,
Hungary, Portugal, Roumania, Spain, Serbia, Turkey, Japan (Tokio and Yokohama), China (Shanghai and Hong
Kong), Cape Colony, Natal, Transvaal, Egypt, New York, Mexico, Argentine, Brazil, Chile, Peru and Uruguay.

® Lowenfeld, Henry, 1909, Investment an Exact Science, The Financial Review of Reviews, London. p. 49.
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® Edelstein, Michael, 1982, Overseas Investment in the Age of High Imperialism, Methuen and Co. New York, p.
271.
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7 Lewis, Op. Cit.
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8 Lee, En-Han, 1977, China’s Quest for Railway Autonomy: 1904-1911, Singapore University Press, Singapore,
1977. P. 268.
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® For macroeconomic estimates of savings capacity, see Riskin, Carl (1975).  For a discussion of personal
fortunes see Huenemann (1982) p. 126.

0 | ee, Ibid. p. 132-141.

11 stanley, John C. Late Ch’ing Finance: Hu Kuang-Yung as an Innovator, Cambridge, Massachusetts, 1970.
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Ko T TR A TE NS E T

1900 42 J5 » T E I KR LF- 2 34 T4 > BT LBURN A3 A K&
PERCFHHT IR b MRS BUN I iR G — 25 4Mait > &0 1910 AR AE TR L EE R &
FTH) Kiagnan 1555, st2 SRR e . 1911 45, JHBUME & - 176 751 987K
N A R E U B 240 02 2 20U EIE BOM T R AMot . X AFFE 1912 4R,
A R 58 — T SEAMt > ORI BOA S0 6 v LA = LS SR TR &
174 5% Crisp Gold 157 » &t BIAfALE DLER B HEIT . 1911 4F . 1917 4F. 1918
. 1922 FEDL K 1937 AR A E UM R Sk > SRTTHR SR T DLERBATE A DY 4k
M. WRFRERFZ)G, PEEI TN R, R “JE4” . 78

12 C 1. Stanley, page 82. The foreign oversight of Chinese maritime customs revenues began as a method for the
British and French to collect their war indemnity of 8 million silver taels from China. 40% of custom revenues
were paid directly to Britain and France in equal share from collections in all open ports, until the completion of
the obligation in 1866. From that point on, the 40% share was paid directly to the Imperial Government in
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1899-1913 £ [ AR HEBE 5 Y2%%1] 6% [7] Bk /ME M » 78 1913-1918 4 Z [A]
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8% i 75 » Baring Brothers 1~ 1885 4F-7EAR BUREH & AT 4 300 6% JE 8% 153K »
DAK 1912-1913 “F R ZEAR . (VB 3022 v A S A48 R AT 104 5 5% &
ZBY K. bR DR e B A TR P 9 5% SR SR MR R AT 5 55 =T 2 v [ BURF
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75 18 B W AR 5 [ (U 75 A6 X6 5 S W TR] st 2 e S 95 (el 4 R 1 R
EAFICASIATE B T o 85—kt F IR 1) (9 I A5t 75 11 370 Bt 35 2 ] 5 4 U
FR9 468 T D5 5 o AT 55 I RO R A ] 7 IO B 1T 4 U ke 1 2 I R R % iR
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Peking, who found it convenient to maintain the same structure and oversight of the customs duties.

B For yield fluctuations in Europe during World Wars, see Fergusen, Niall, 2000, The Cash Nexus, Basic Books,
New York. For equity fluctuations during World War 11 see Jorion and Goetzmann, 1999, “Global Stock Markets
of the 20" Century,” Journal of Finance 54(3) 953-980.

14 See Roll, Richard, 1972. "Interest Rates and Price Expectations during the Civil War," Journal of Economic
History :476-498 and  Kristen L. Willard, Timothy W. Guinnane, Harvey S. Rosen, * Turning Points in the Civil
War: Views from the Greenback Market,” NBER Working Paper No. W5381, October 1996
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15 For details of the treaty negotiations see Beasley, W.G., Japanese Imperialism 1894-1945, Clarendon Press,
1987, p. 64.
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6 Kulhmann, p.34.

17 Scholes, Walter V. and Marie V. Scholes, the Foreign Policies of the Taft Administration, Missouri Press, 1970,
p. 237 and ff.

18 Atkin, John Michael, British Overseas Investment, Arno Press, 1977, p.23 and ff.
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¥ Kulhmann, p. 87.
2 Kuhlmann, p. 5.
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2L | enin, Vladimir Illyich, 1916, Imperialism, The Highest Stage of Capitalism.

2 adams, Henry C. 1920, “International Supervision Over Foreign Investments,” The American Economic
Review, 10(1) 58-67.

2 Dreyer, Edward L., 1995, China at War 1901-1949, p. 29.
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2t Winston, A.P., 1916, “Chinese Finance Under the Republic,” Quarterly Journal of Economics 30(4) August, p.
738-779.

% gcholes, alter V. and Marie V. Scholes, 1970, The Foreign Policies of the Taft Administration contains a
detailed description of the U.S.  China policy.
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% Quoted in  Lee, En-han, 1977, “China’s Quest for Railway Autonomy: 1904- 1911: A study of the Chinese
Railway Rights Recovery Movement,” Singapore University Press. P. 104.
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" Rosenbaum, Arthur L., 1975, “Gentry Power and the Changsha Rice Riot of 1910,” Journal of Asian Studies
34(3) May, p. 689-715.
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Table 1: List of Chinese External Debt Issues

External Debt of Chinese government as compiled from Kulmann (1977) and Stanley (1970). Each is coded by date of issue, type of debt and face
\value of issue, converted into U.S. Dollars at exchange rates prevailing at the time. Loan yields are as specified on the bond at issue, not market
yields based upon issue price, thus they are typically a lower bound on the actual bond yield. Currency indicates the currency or form of payment|
promised on the loan. The purpose of loans is briefly identified, and the type of security or collateral is listed. Place of issue indicates the location
the debt was issued. Multiple locations indicate multiple bond issues.

US dollar amount Security or collateral
Date  [Type |(millions) if known | YieldCurrency |Purpose if known Place of Issue
1861 Jloan 200,000 tael war Shanghai custom voucher
1862  |loan 336,587 11 tael war
1862  |loan 169,370 tael
1864  |loan 100,000 6.5 tael armory
1865 |loan none hone
1866  |loan tael none
1866  [loan 1,333,000 tael Maritime-customs/provincial

revenues

1867  |loan 800,000 tael war
1868  |loan 1,413,000 7.25 [tael war
1874  |loan 3,260,000 8 sterling war Hong Kong
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1877 |ond  |3,333,000 3 tael war maritime customs Hong Kong London
1878 |loan 2,333,300 10 tael war
1878 |pond [1,667,000 5.5 tael none Berlin
1879  |pond 7 tael none Hong Kong
1881 |loan 2,667,700 8 tael war
1883  Jloan 667,700 tael war
1883  |loan 667,700 tael war
1884  |loan 667,000 8 tael war
1884  |loan 667,000 8 tael war
1884  |loan sterling armory
1885  |loan 2,667,700 tael war
1885 |pond 16,543,000 7 sterling war maritime customs Hong Kong London
1885 [loan 6,522,000 6 sterling rail maritime customs London
1885 |pond  |3,409,000 6 sterling none maritime customs Hong Kong London
1886  |loan 2,000,000 tael war
1886 |bond  [76,000 7 tael none Shanghai
1887  |loan 5.5 DM none Chihli customs Frankfort Berlin
1888  |loan 7 tael ellow river
1893  Jloan tael none
1894  |pond  [726,000 7 tael war maritime customs Shanghai Hong Kong Amsterdam
Hamburg
1895 |ond 14,347,000 6 sterling indemnity maritime customs London
1895 |ond [13,043,470 6 sterling indemnity maritime customs London
1895 |ond 14,347,000 6 sterling indemnity maritime customs Frankfort Berlin Hamburg
1895 |ond 14,347,000 6 sterling indemnity maritime customs London
1895 |ond 168,782,000 4 gold none maritime customs Paris St. Petersburg Geneva Brussels
Amsterdam Frankfort
1896 |pond 169,565,000 5 gold indemnity maritime customs London Berlin
1896  |pond  [3,333,000 6 tael rail Chinese Eastern Railway Shanghai London
1897  |ond 19,565,217 4 sterling rail Lung-Tsing-U-Hai RailwayBrussels
and land
1898 |pond 8,000,000 5 franc rail Cheng-Tai Railway Paris
1898 |pond 169,565,000 4.5 gold indemnity maritime customs, salt LikinlLondon Berlin

revenues, customs bonds
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1899 |pond |10,000,000 5 sterling rail Chinese Northern Railway London
1899 |pond 22,500,000 5 franc rail Peking-Hankow rail revenues |Paris Geneva Brussels Amsterdam
1900 |pond  |3,000,000 5 dollar rail New York
1900 |ond 1,121,739 5 sterling cable government guarantee London
1901 Jloan 5 sterling cable
1901 |pond  |300,000,000 4 sterling indemnity maritime custom Shanghai
1903 |pond  [8,000,000 5 franc rail railway and direct obligationParis
of government
1904  |loan 14,772,700 5 sterling rail existing and future railway London
1904  [certifica 20,454,500 sterling rail
tes
1904  |bond sterling rail
1904  |bond dollar war
1905  |bond en war
1905 [loan 4,444,000 5 sterling indemnity maritime customs andLondon Berlin
provincial revenues
1905 4,888,800 sterling rail Opium revenues and internallLondon
revenue bonds
1905 |loan 8,200,000 5 franc rail Railway
1905 |Jloan 5 sterling rail existing railway and itsLondon
revenue
1906  |bond dollar war
1906  |loan 4 sterling rail
1907  |loan 400,000 yen rail
1907 |ond 16,521,700 5 sterling rail railway London
1907 4,782,600 4.5 sterling rail Canton-Hankow railway and
its revenues
1908 |pond 6,521,000 5 sterling rail Direct obligation of
government, railway
1908 1,075,000 5 yen rail Kirin-Changchun-railway Tokyo
1908 |pond |23,585,000 5 sterling rail railway London Berlin
1909  [cert. chinese goldwar
dollar
1909 Jloan 22,727,270 5(4.5) [sterling rail
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1909  [loan 5(7)  [sterling repay debts |provincial  likin  revenues,
direct obligation off
government

1909 [loan 160,000 5 yen rail Hsin-Feng Railway Tokyo

1910  floan 7 tael local guarantee of the central
government

1910  Jloan 7 tael local Kiangnan salt revenues

1910 |loan 12,766,000 5 sterling rail railway and provincial revenue |London Berlin

1910  |loan 2,888,510 5 sterling rail

1911  [loan 5,000,000 5 yen none Peking-Hankow railway|
revenue

1911 [loan 5,000,000 5 yen rail railway and revenue Of
Kiangsu Province

1911 Jloan 7 tael local 3rd charge on the ichang salfShanghai London Paris Berlin New York
revenues

1911 Jloan 7 tael local 1st charge on likin revenues of
Kwang-Tung

1911  Jloan 2,885,000 5 sterling armory salt taxes, direct obligation of]
government

1911  |[loan 39,216,000 5 sterling rail revenue on general revenue
form Hunan and Hupeh prov.

1912  |loan 1,500,000 8 yen rail revenues and stock of KiangsifTokyo
railway

1912  |[loan 1,000,000 3 yen

1912  Jloan 10,714,000 sterling repay debts

1912  Jloan 1,607,100 6 sterling rail

1912  Jloan 7 DM local silk likin revenues

1912  |pond 8 DM local central government guarantee

1912  |pond 8 tael Treasury taxes of agricultural products
and supplementary customs
revenues

1912  |bond 6 tael [Treasury Shanghai

1912  Jloan 35,087,700 5 sterling repay debts surplus of salt gabelle andLondon
other government sources

1912  Jloan 5 DM armory government guarantee
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1913  Jloan 15,686,000 5 sterling rail Lung-Tsing-U-Hai Railway  [Paris Brussels
1913  [loan 1,765,000 5 sterling none tax on transfer of property andBrussels
title deeds
1913  Jloan 17,655,000 5(6) |sterling rail
1913  |loan 19,608,000 5.5 sterling rail
1913  |loan 3,019,600 6 sterling rail
1913  Jloan 98,039,200 5 sterling repay debts London Paris St. Petersburg Brussels
Tokyo
1913  Jloan 4,706,000 6 sterling repay debts London
1913  |loan 7,843,100 6 sterling none London
1914  |loan 1,960,784 6 sterling none
1914  Jloan 28,864,000 5 franc government |industrial enterprises it was|Paris
expenses/rail |issued for,municipal taxes
way
1914  Jloan 41,667,000 5 sterling rail secured upon a secondLondon
mortgage on the
Chiaokia-Tayuan-fu railway
1914 |loan 1,562,000 6 sterling repay debts [surplus  profits of  theShanghai London
Peking-Mukden railway
1914  |loan 19,230 5 franc rail
1914  |bond 8 M [Treasury
1914  |ond 3,745,455 5 sterling rail
1915  |loan 2,488,000 6 yen none mining concessions in Hunan
and Anhwei
1915 |ond 2,488,000 yen rail 1st charge on railway
1915  |bond en war
1915  Jloan 7(8,10)[franc repay debts
1916 |pond |1,150,000 3 dollar rail
1916 |pond |5,500,000 3 dollar [Treasury
1916 |loan 3 tael
1916 |loan 5,871,400 8 sterling repay debts
1916 |loan 301,600 yen local Tokyo
1916 [loan 1,010,000 yen industry Tokyo
1916 |[loan 301,600 yen industry Tokyo
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1917  |loan 505,000 yen industry Tokyo
1917 |pond |1,010,000 6.5 yen local Tokyo
1917  [certifica [2,564,000 7.5 yen repay debts  |pank shares and treasury bonds|Tokyo
tes(?)
1917  Jloan 667,000 yen local/industry factory and local governmentTokyo
guarantee
1917  Jloan 769,000 yen local provincial salt taxes
1917  |loan 1,179,000 yen rail
1917  |loan 7 repay debts  [Bank of Bhina notes Tokyo
1917 |pond 2,122,640 7 franc [Treasury
1917 |pond 52,173 taels
1917  |loan 272,700 6 sterling none peking octroi
1917  |loan 1,090,900 6 sterling none peking octroi
1917  Jloan 7 en repay debts [surplus salt revenues
1917  Jloan 769,230 yen local
1917  |loan 10,256,000 7.5 yen none [Treasury bonds
1917 3,333,000 6(5) |yen rail properties of railway and
government guarantee
1917  Jloan 41,025 en local/industry
1917  Jloan 128,200 yen local
1917  Jloan 25,600 en local/industry
1917  |loan 25,600 yen industry
1918 |loan 66,200 9 sterling education
1918  Jloan 10 taels none
1918  |[loan 1,052,000 3 yen purchase
1918 |ond 755,500 8 sterling telecommunic|none
ation
1918  Jloan 2,667,600 8 sterling army direct obligation of thelLondon
equipment  |government
1918  Jloan 444,400 8 sterling telecommunic|government treasury
ation
1918  |loan 526,000 en military Kailan mining Adm. 'Tokyo
1918 Jloan 5,261,000 7 yen repay debts [surplus salt revenues Tokyo
1918 [loan 1,052,000 7 yen local rights to cooperate in localTokyo
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iron-mining

1918 [loan 526,000 yen government |surplus salt revenues Tokyo
1918 Jloan 526,000 yen local sundry taxes of Fukien Tokyo
1918 [loan 526,000 yen industry Tokyo
1918  [loan 7,368,000 7 yen government Tokyo
1918  Jloan 1,052,000 7 en rail revenues of the railway Tokyo
1918  |loan 52,600 yen rail Tokyo
1918  Jloan 1,578,900 yen telecommunic Tokyo
ation
1918  Jloan 10,521,000 7.5-9 |yen telecommunicjall telegraph properties notTokyo
ation previous pledged
1918  Jloan 526,000 yen local Tokyo
1918  |loan 10,521,000 5 yen rail Tokyo
1918  |loan 1,578,900 yen rail collieries in Fengtien owned
by prov. Gov.
1918 [loan 1,578,900 yen industry
1918 Jloan 5,261,000 yen repay debts
1918  Jloan 2,382,200 8 sterling telecommunicjexclusive rights to
ation communicate with systems
outside china
1918  |loan 5,261,000 7.5 yen rail
1918  [loan 15,789,000 7.5 yen local Kirin and Heilongkiang gold
mines and government forests
1918  Jloan 10,521,000 8 yen rail treasury bonds
1918  |loan 10,521,000 8 yen rail
1918  |[loan 5,261,000 7 yen
1918  |[loan 5,261,000 7 yen
1918  |bond 8 chinese industry
dollar
1918 [loan 1,206,000 10 yen
1918 |loan 1,538,000 7 yen rail Peking-Suiyuan railway
1918  Jloan 5,128,300 8 yen telecommunicjpresent and future gov. tel.
ation IAdm. Rev.
1919  Jloan 901,000 6 sterling title deeds taxes
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1919  [loan 258,500 yen none
1919  [loan 891,900 3 sterling none
1919  Jloan 572,000 10 taels none
1919  Jloan 752,000 9 franc none
1919  Jloan 76,000 9 franc none
1919  [loan 8,122,000 3 sterling transportation London
1919 |pond {796,300 5 franc [Treasury
1919  |loan 448,000 10.8 Jtaels none
1919  |loan 27,700 9 franc none
1919 |ond  |3,703,000 7 franc [Treasury
1919 |ond 25,000,000 6 dollar [Treasury wine and tobacco revenues New York
1919  |loan 5,727,000 7.5 sterling rail earnings from
[Taokow-Tchingwha railway
1919 |ond  |5,500,000 5.5 dollar Treasury wine and tobacco revenues New York Chicago
1920  [loan 12 chinese repay debts
dollar

1920 |pond 2,593,000 5 franc none
1920 |pond |1,075,500 9 franc none
1920 |loan 36,590 9 sterling education
1920 Jloan 104,070 8 franc local
1920 [loan 410,000 10.2 len none

loan 15,384 yen none
1920 Jloan 70,000 dollar education
1920 Jloan 60,000 6 dollar education
1920  Jloan 3 belgian franchaikow LTUH railway line Brussels

harbor
1920  |loan 545,400 5 sterling rail
1920  [loan 3,076,000 9 yen telecommunicitelegraph installations,|Tokyo
ation equipment,  properties  and
revenues

1920  Jloan 8 FI rail Amsterdam
1920  |loan 1,328,000 9 en none
1921  Jloan 12 taels [Treasury
1921 |pond {701,000 8 yen [Treasury
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1921  |loan 1,718,800 yen none
1921  Jloan 10 sterling none
1921  Jloan 45,100 10 franc education
1921  Jloan 3 belgian francirail Brussels
1921  |[loan 25,000 14 yen education Tokyo
1921  |loan 28,850 10 yen education Tokyo
1921  |loan 938,983 8 dollar none
1921  |loan 240,000 yen rail
1921  |loan 1,442,000 yen rail
1922  |pond  |14,234,000 8 yen repay debts [salt-surplus revenues
1922 |loan 541,000 15 yen forestry&mini
ng
1922  Jloan 3,720,000 8 sterling rail projected railway from Paotow|London
to Ningshia and from Peking
to Paotow
1922  ppond 16,831,000 6 yen Treasury customs and salt revenues after,
all prior claims
1923  [loan 7,121,000 3 belgium rail LTUH railway line Brussels
francs
1923  Jloan 6,870,000 8 Fl rail LTUH railway line /Amsterdam
1923  |pond  |19,417,000 6 yen Treasury railway and  government
guarantee
1923  |loan 8 taels rail railway
1925 |ond 143,893,900 5 dollar indemnity  |maritime customers revenuesShanghai London Paris New York
and native Chinese custom
revenues
1925 Jloan 4,340,000 8 franc rail LTUH railway line Paris New York
1925  Jloan 21,600 3 sterling rail China's shared profits in
Shanghai-Nanking railway
1925  Jloan 33,010,000 8 sterling reorganize  ftaxes on transfer of property|
bonds and title deeds and Peking
octroi
1928 |ond 5,000,000 6 gold indemnity maritime customs revenues  [Brussels
1928  |bond 8 Fl rail
1929  |ond  |757,300 8 sterling Rail rolling stock purchased
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1930 |pond |20,000,000 2 dollar repay debts

1933  [loan 17,105,386 5 dollar purchase

1933 |pond |100,000,000 5.5 dollar treasury

1933 |ond 14,400,000 9.6 dollar indemnity maritime customs

1933 |Loan [5,000,000 6 sterling

1934 |Loan 4,000,000 6 taels Rail

1934  pond  [7,352,000 6 sterling Rail secured on a portion of thelLondon
original boxer indemnity

1934 |Loan 5,333,000 5.5 taels Rail

1935 |Loan (1,172,000 6 sterling Bridge

1935 |pond [5,294,000 yen Rail Tokyo

1936 [loan 750,000 sterling industry

1936  [loan 5,500,000 6 sterling Rail direct obligation of theShanghai
government and also secured
on railway/bridge revenues

1936 2,000,000 6 dollar Canton Customs
Canton local tax and railwayj

1936 13,500,000 6 sterling income

1937  Jloan Rail

1937 |pond 4,900,000 4 dollar reorganize  (direct charge on entire salf

bonds revenues

1937  Jloan 15,000,000 5 sterling Rail surplus salt revenues not yet
pledged

1937  |loan 18,500,000 5 sterling Rail rail

1937  |loan 4,000,000 6 sterling Rail

1937  |loan 6 cgu Rail

1937  |loan 1,920,000 6 sterling Rail

1937 |Loan 50,000,000 6 dollar Salt tax

1937 |Loan |50,000,000 6 sterling Salt tax

1938 |Loan 7 francs Rail Kwangtung mining taxes

1939 |Loan }40,000,000 5 sterling National income

1939 |Loan 45,980,000 5 dollar National income

1940 |Loan |10,000,000 5 dollar Highway income

1941  |loan 99,800,000 4 dollar

45




1945 |Loan 400,000,000 4 dollar
1946  |Loan 300,000,000 20 dollar
1982 |Loan 140,816,000 8.7 Yen None Tokyo
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B 2. PEAGBRT—RE

Amount Converted
Year in US Dollar Yield Converted Yield Securities Currency
1894 8,476,900 8.4 6.46 Rent Tax Taels
1898 7,692,300 6 4.62 Taels
1910 7,407,400 7.2 5.33 'Yuan
1911 1,146,800 6 4.20 Department Income Yuan
1912 4,848,600 3 5.26 National income 'Yuan
1912 89,407,800 6 3.95 National Transactional tax 'Yuan
1913 16,077,400 6 3.87 Railway income 'Yuan
1914 15,194,100 6 3.53 Unsecured custom 'Yuan
1914 1,647,000 6 3.53 Bond Fund 'Yuan
1915 11,428,500 6 3.43 Tobacco Tax 'Yuan
1917 43,636,300 6 5.45 Special Fund 'Yuan
1918 52,941,100 7 8.24 Commodity Tax 'Yuan
1919 80,000,000 6 8.00 Unsecured custom 'Yuan
1919 2,880,000 7 9.33 Commaodity Tax 'Yuan
1920 13,064,500 6 6.45 Tobacco Tax and special fund 'Yuan
1920 1,301,100 7 7.53 Tobacco Tax and special fund Yuan
1920 58,483,800 6 6.45 Special Fund 'Yuan
1920 14,623,600 7 7.53 Special Fund 'Yuan
1921 40,278,500 3 5.71 Salt Tax Yuan
1921 10,000,000 18 12.86 'Yuan
1921 7,142,800 7 5.00 Stopped indemnity Yuan
1922 3,731,300 3 5.97 Stopped indemnity Yuan
1923 746,300 3 5.97 Stopped indemnity 'Yuan
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1923 3,134,300 3 5.97 Stopped indemnity 'Yuan
1924 11,111,000 3 5.93 Stopped indemnity Yuan
1924 5,882,300 3 5.88 Railway income 'Yuan
1925 6,060,600 8 6.06 Special Fund 'Yuan
1925 2,255,600 3 6.02 Special Fund 'Yuan
1925 1,515,200 3 6.06 Stopped indemnity 'Yuan
1925 1,818,200 3 6.06 Stopped indemnity 'Yuan
1925 12,878,700 National Income 'Yuan
1926 4 2.72 Hupei Export Tax 'Yuan
1926 4,033,100 3 5.30 Hupei Export Tax 'Yuan
1926 8,867,550 6 3.97 National Income 'Yuan
1926 19,736,800 7 4.61 River custom 'Yuan
1926 26,315,800 9.6 6.32 River custom 'Yuan
1927 10,126,600 8 5.06 Tobacco Tax 'Yuan
1927 6,250,000 8 5.00 Yin Hua Tax 'Yuan
1927 3 5.00 Gasoline Tax 'Yuan
1927 5,660,400 9.6 6.04 Tianjin Custom Tax 'Yuan
National Income and transportation
1927 8 5.00 income Yuan
1927 18,750,000 3 5.00 Stopped Indemnity 'Yuan
1927 28,481,000 2.5 1.58 Remaining customs Yuan
1928 6,666,700 8 5.33 Custom Increment 'Yuan
1928 31,847,100 8 5.10 Custom Increment 'Yuan
1928 15,894,000 9.6 6.36 Tobacco Tax 'Yuan
1928 2,649,000 9.6 6.36 Tianjin Custom Tax 'Yuan
1928 26,143,800 8.4 5.49 Custom Increment 'Yuan
1928 45,751,600 8.4 5.49 Custom Increment 'Yuan
1929 12,500,000 2 1.25 Railway income 'Yuan
1929 937,500 6 3.75 Eletronic Plant Income 'Yuan
1929 1,373,600 3 4.40 Eletronic Plant Income Yuan
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1929 11,111,100 8 4.44 Custom Increment 'Yuan
1929 5,681,800 8 4.55 Telecomm. Income 'Yuan
1929 13,714,300 8 4.57 Tobacco Tax 'Yuan
1929 45,454,500 8 4.55 Custom Increment 'Yuan
1929 28,409,100 9.6 5.45 Custom Increment 'Yuan
1930 23,904,400 8.4 3.35 Tobacco Tax 'Yuan
1930 3,174,600 3 3.17 Export Income 'Yuan
1930 31,746,000 9.6 3.81 Custom Increment 'Yuan
1930 31,746,000 9.6 3.81 Tobacco and flour tax 'Yuan
1930 31,746,000 9.6 3.81 Salt Tax 'Yuan
1930 31,746,000 9.6 3.81 National tax Yuan
1930 31,746,000 3 3.17 Stopped Indemnity Yuan
1932 6,006,000 6 1.80 Tobacco tax and special fund Yuan
1932 1,801,800 6 1.80 Eletronic Plant Income 'Yuan
1932 1,201,200 6 1.80 Salt Tax and Special fund 'Yuan
1932 30,030,000 6 1.80 Custom Increment 'Yuan
1933 25,000,000 6 1.50 Custom Increment 'Yuan
1933 3,000,000 6 1.50 Railway income 'Yuan
1933 3,000,000 6 1.50 Salt Tax 'Yuan
1934 34,482,800 6 2.07 'Yuan
1934 41,379,300 7.2 2.48 Stopped Indemnity 'Yuan
1934 41,379,300 7.2 2.48 Stopped Indemnity 'Yuan
1934 34,482,800 6 2.07 Custom Increment 'Yuan
1934 241,379,300 6 2.07 Salt Tax 'Yuan
1934 10,344,800 6 2.07 Szechuan local tax Yuan
1934 3,448,300 6 2.07 Telecomm. Income 'Yuan
1934 6,896,500 6 2.07 Custom Increment 'Yuan
1935 561,538,500 6 2.31 'Yuan
1935 130,769,200 6 2.31 Stopped Indemnity and Special Bond|Yuan
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1935 10,384,600 6 2.31 Railway income 'Yuan
1935 30,769,200 6 2.31 Railway income 'Yuan
1935 5,769,200 6 2.31 Szechuan local tax Yuan
1935 46,153,800 4 1.54 Canton local tax 'Yuan
1936 5,384,600 6 2.31 Railway income
1936 189,230,800 4 1.54 National Income 'Yuan
1936 6,538,500 4 1.54 Guang'xi Salt Tax 'Yuan
1937 148,656,700 6 1.79 Income tax 'Yuan
1937 29,850,700 5 1.49 Salt tax 'Yuan
1937 7,440,500 4 1.19 National Income 'Yuan
1938 1,153,846,100 6 1.15 National Income 'Yuan
1938 1,153,846,100 6 1.15 General Tax and Tobacco tax 'Yuan
1939 126,161,600 6 0.61 National Income 'Yuan
1940 77,419,300 6 0.39 National Income Yuan
1940 77,419,300 6 0.39 National Income Yuan
Corn: 6,730,000 Dan;
1940 5 0.33 Filed rent Wheat: 590,000 Dan
1941 5,291,000 6 0.32
1941 32,222,200 6 0.32 Britain loan
1942 168,539,300 6 0.34 Special Fund
1942 9,831,400 National income
1942 280,898,800 6 0.34 National Income
1945 204,778 6
1945 Grain: 10,000,000 Dan
1946 6 0.00 Foreign Exchange Fund
1947 15 0.00 National Income
1947 5 0.00 National Income Jin Yuan Dollar
1948 5 0.00 Gold: 2,000,000 Liang
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Price indices of Chinese Domestic and Foreign Stocks in 1880s
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2. HE, BRE, BAKEENBAFET KSR

Yields: China, Russia, Japan and India
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2. WHE, BE, BAKBENBUFGFRER (BN TRESOE5)

Yields (Relative to British Gilt): China, Russia, Japan and India
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