
Guidelines:

UCL Banner 

• The colour and format should not be 

altered.

• Do not place other images or logos on 

the banner.

• Title text should be left aligned unless a 

poster number is added.

Layout

• This should be visually appealing and 

easy to follow. Be consistent.

• Choose one slide layout and delete the 

rest of the slides. Adjust background 

boxes via the slide master view if 

required – see under view menu.

• Ensure that the guides are turned on –

see under view menu.

• Keep within the margin guidelines at the 

edge to help visibility and avoid the risk 

of content being trimmed off. 

Text 

• Aim for 300-600 words that are concise 

and straight to the point.

• Avoid font sizes below 24pt except for 

captions.

• Use a maximum of two fonts (the official 

UCL fonts are Arial or Helvetica, with 

Garamond as an additional font in the 

body text).

• Use bullet points to break up large areas 

of text.

• Left justified text is easier to read than 

fully justified.

• Set headings in bold.

Graphs, Images and Tables

• They must be embedded in your file by 

inserting the file rather than copying and 

pasting.

• Make sure they are sufficient size and 

clearly visible with at least 150dpi.

Guidelines cont:

Colour

• Select background colours that contrast 

well with the font to allow easier reading 

of your text.

• Avoid backgrounds with bright or dark 

colours and full of texture as this will 

distract readers.

• Try not to use too many colours – 1-2 

work well, plus images and charts.

• The template is formatted with 

appropriate UCL colours for the banner 

colour chosen.

• Don’t use multiple layers of transparency 

in PowerPoint.

Copyright  and GDPR

(copy and paste the link  to your browser )

https://www.ucl.ac.uk/library/ucl-copyright-

advice

https://preview.tinyurl.com/UCL-GDPR

• Only use copyright free images or those 

available under the creative commons 

license unless you have bought the 

relevant license. You are free to use 

graphics you have generated but check 

with colleagues if they have produced 

them.

• Images downloaded from online are 

subject to copyright unless this has been 

waived.

• Flickr.com is a useful resource to check 

the copyright status of images from the 

web.

• Follow GDPR (General Data Protection 

Regulation) for images of people.

https://www.ucl.ac.uk/cam/brand

UCL Banner vs UCL Logo

• Use the banner where UCL is the major 

partner

• Use the UCL logo only where work is an 

equal collaboration and place all logos at 

the bottom -

https://www.ucl.ac.uk/cam/brand

Banking Panic Without Failure? Public Anxiety in 1930s China

Xiaoyun Tang

Department of Political Economy, King's College London

Xiaoyun Tang

xiaoyun.tang@kcl.ac.uk

Media Narratives and Financial Confidence in 1933

01 BACKGROUND / PUZZLE 
In 1933, China experienced what newspapers described 

as a “financial panic” despite no major bank failures.

Balance sheets show expanding assets, rising loans, and 
no systemic collapse—yet the public perception was one of 
crisis, rumor, and fear.

This contradiction between institutional stability and 
narrative instability forms the central puzzle of this study.

02 RESEARCH QUESTION
• Why did public perception diverge so sharply from 

financial fundamentals?

• Was there truly a crisis in 1933 China—or was it a crisis of 
confidence rather than a collapse of banks?

03 HISTORICAL DEBATE
• Conventional View:

China was severely affected, with the silver standard 
worsening vulnerability.

• Revisionist View:
China was insulated; output remained stable and the 
silver standard provided shock absorption.

• Alternative View:
Domestic disruptions—floods, rebellion, and Japanese 
occupation—were the key sources of instability.

• Gap:
No prior work integrates both bilingual press narratives 
and bank-level financial data to explain the perception of 
crisis.

04 METHODS
Data:

• 72 newspapers (Chinese + English)

• 29 Chinese and 15 English keyword terms

• Bank balance sheets and macro-financial data

Approach:

• Large Language Model (LLM) sentiment analysis

• Zero-shot & few-shot classification for historical text

• Cross-lingual comparison of sentiment, emotion, stance, 
and implicit signals

This method captures nuance in 1930s writing and allows 
systematic analysis of bilingual press narratives.

05 RESULTS
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➢ Figure 1. Balance sheet growth

• Bank assets and loans continued to expand 
through the early 1930s, with no major 
failures. Financial fundamentals suggest 
stability rather than collapse.

➢ Figure 2. “Crisis” newspaper mentions

• Both Chinese and English papers used crisis 
language frequently from 1933 to 1935. 
Narrative panic rose even as bank data 
remained stable.

➢ Figure 3. Monthly sentiment scores, English vs Chinese press, 1933

• Chinese-language newspapers show more negative and volatile sentiment than English ones. 
Divergence peaks during local liquidity stress.

06 BILINGUAL PRESS ANALYSIS 

07 KEY FINDINGS 
1. Crisis of confidence, not systemic collapse
Modern banks remained solvent and continued to grow; the main stress was in note credibility and 
liquidity.

2. Two press systems, two crises
English-language press emphasized macro fundamentals and silver; Chinese press narrated local 
bank runs, note refusal, and popular suffering.

3. Narrative fragility
China in 1933 shows how a financially stable system can still be narratively fragile, producing 
panic without widespread institutional failure.
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