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1. Gregg Huff and Shinobu Majima, “Financing Japan’s World War II

Occupation of Southeast Asia”, University of Oxford Discussion Papers in
Economic and Social History, No. 109, October 2012, 3 (2X&T & Journal of
Economic History, vol. 73, no. 4, 2013, 937-97712#5#) : HAERDIRIT
WZEASE X 41, [the closure, and eventual liquidation, of almost all European
banks] IZED. ZDFEER [deposit banking in Southeast Asia was largely

eliminated | . Paul H. Kratoska, “Banana Money: Consequences of the
Demonetization of Wartime Japanese Currency in British Malaya”, Journal of

Southeast Asian Studies, vol. 23, no. 2, September 1992, 322-345, note 25 (=
#ZF X Cambridge Core TSR, 2026 F11HMIE) | FHi& LIERIT.

F ¥ — & — NRIT. FERETZ S 00R20OBIERITA HAR D& I H
DWTHERAI N, <

. Huff and Majima, “Financing Japan’s World War II Occupation”, Discussion

Paper No. 109,3 : 7 7 %171 ['were allowed to re-open during 1942
and 1943 ] 73, [did relatively little business | , FIEIEEERITIZ the

Japanese government’s agent in Southeast Asia| £ 78 o7z, <

. ISEAS-Yusof Ishak Institute Library, “War Correspondence — A Record

Group of the Tan Chin Tuan Private Papers” (202611 H &%) © Bl
PR3 “the deposits, stocks and securities from Singapore to Britain prior to
the Japanese Occupation’f% L. FLERDE L Z{ER L. 19424F1C
lX“entrusted with the responsibility to re-establish OCBC'’s head office in
China’. WX T ¥ IV 7=V FEHLUTEBANAP 2, ©

. Wikipedia, “Malayan dollar” (20265F11 A &) @~ 7 VvEEERE

2% (Board of Commissioners of Currency, Malaya) &“came into being in
October 1938 following the Blackett Report’s ~ 7 ¥ + FL{1X19395 2E
A, B FOVICEMTRD D, 22 ) Y 74RV R - 2R =Y &~
7Y N7z, Wikipedia, “Japanese government-issued dollar in Malaya and
Borneo” (2026 F11H mA&RHE)  MIEIE~ 7 ¥ « P LR UMHET
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5. Wikipedia, “Japanese government-issued dollar in Malaya and
Borneo” (2026 F11HmALME) 10 FAMIEE DN FFDARDOKIAIZ
LA, ZDiEE X banana money” (¥ L —3&h ! duit pisang) ¥ M
7zo Huff and Majima, “Financing Japan’s World War II Occupation”,
Discussion Paper No. 109, 4 © ElT D E 13 “was, the Japanese acknowledged,
‘appalling’ and it deteriorated as the war continued’s I EIZ~Y TV &
A ¥ R 3 7 T“banana money” & M-I 7, Wikipedia, “Japanese
government-issued dollar in Malaya and Borneo” (20264F-11 H F A&
%)  “Counterfeiting was widespread because many notes lacked serial
numbers.” Huff and Majima, “Financing Japan’s World War II Occupation”,
Discussion Paper No. 109, 4 © F§ /7 BB J# |3 “started issuing scrip in April
1942, although in some areas not until 1943”, #X# 3 “remained identical to
those used by the military and the Yokohama Specie Bank and were still

printed in Tokyo”s <

6. Huff and Majima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, 3 : HZAIX [a unit of each of Southeast Asia’s currencies
equal to oneyen| EEDTz, 1937 EDEHFL — b LR, [theyen
gained in value by between 35% and 101%] ., <

7. Huff and Majima, “Financing Japan’'s World War II Occupation”, Discussion
Paper No. 109, 4 :  [Over the first year or so of the war in the military-
occupied countries, pre-war colonial currencies were allowed to circulate at
par alongside Japanese military scrip.] Kratoska, “Banana Money”, Journal of
Southeast Asian Studies, vol. 23, no. 2,1992, 322 ($£#lXCambridge Core TZ
M, 2026F 1A RIS ¢ RAETOREEEIIEECEETH D) 7z
D, BTG 6 BHICE R Lz, 1943 £ TIEEFEIZHADHK
#ClE % & 51272 o 7z, Huff and Majima, “Financing Japan’s World War
1T Occupation”, Discussion Paper No. 109, 5and 20 : HEEIX 7' L > v 2D
{EHIE Tstrong Japanese coercion beginning around late 1942 | 12 & » T
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N R HE S %2 B O TE D & BRR U7z, HKATEE OFFfHE [was

deemed criminal and punishable with arrest, often torture, or even death | o
(_,

. Huff and Majima, “Financing Japan’s World War II Occupation”, Discussion

Paper No. 109, 20-21 : Ji (7 B EEBIIE became effectively the only
market for pre-war export staples like rubber and tin in Malaya ] , P58,

ffait, EL LDLDI, EIETXRTOANDPEEZQLELE Lz, «

. Wikipedia, “Japanese government-issued dollar in Malaya and

Borneo” (2026 F11HHBAHE) | HmIETFEITIL U THUE 2 185l

Uy DA =AY 7L e RAIZAME N5 %25 & 2 L7z, Huff and
Majima, “Financing Japan’s World War II Occupation”, Discussion Paper No.
109, 5 : BHEIZ X 2 HAND EHZHLIX “involved nothing more than
printing the required amount of currency’s Kratoska, “Banana Money”, 1992,
notes 3 and 14 (Z#{ElZCambridge Core THHA, 2026 F11 H &)
19484 1[I - BEE X N 7ARBLET D I E D FEAT 513 2153,880 /74,963 F
e INTz, AR EE (Nanpo Kaihatsu Kinko) 12 & % HARDMK
W FEAT = 194558 H 10 HIRE R C38151,679/74,000 FIWITZE L 2o ©

Huft and Majima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109,18 and Table 5 . =¥ 7 ¥ IZDW T, HHEBLAIRH TN § 554
TR OVl ERIFIT1,226.5, BEBOERIT25.1, Wfio V5L
FRIIH163%. HIZROVERIZH30.5%, &ED25HMIZHA

86.8%, PIMilE> > AR =L Db D, Huff and Majima, “Financing

Japan’s World War II Occupation”, Discussion Paper No. 109, Appendix -
1944512 7 $TD & 2 AR — )L OYiliilE H AR T D EIZe YMiHELR0C
&% DT, REYFEIHLITIEM L7 Validity of contracts entered
into before and during the Japanese occupation ] , National Archives, Kew,

C0853/726/3D G E R I N TV E, <

Wikipedia, “Japanese occupation of Singapore” (2026511 H F% (%)
K100/ (FI60kg) H7=D5 R 5, 194548 H~9H12135,000 F
M EFA Uz, BlAGH — FITX D RAIEZHs5kg, FEBIEH2kgDK
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2Tz, RADEAGEI1X25%HITR X 4172, Wikipedia, “Japanese
occupation of Singapore” (202611 H f A& ) © MHIREHIC & 2 HlfR
2K, W BEGOETSGZEAR, YV ~<A4 € 2L, YA
AEDNERER ST,

Huff and Majima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109,18 : ¥ 7 ¥ DA > 7 L&, [lalthough in 1945 often at
monthly levels in the high twenties, never approached 40% monthly inflation
until the final days of the war in August] . Huff and Majima, “Financing
Japan’s World War II Occupation”, Discussion Paper No. 109, 19-20 and Table
5. By August 1945 in Malaya, real balances stood at 2.0% of their level at

the onset of occupation.| <

Huff and Majima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, 21, Chin Kee Onn, Malaya Upside Down (Singapore, Jitts &
Co.,1946) ,45%5[H . Tonly the most stupid were lulled into a sense of
wealth] o Z Dl 'who had amassed ‘fortunes’ quickly changed the
paper money into commodities, and substantial investments| . Huff and
Majima, “Financing Japan’'s World War II Occupation”, Discussion Paper No.
109,21 : [given the opportunity even the clerks in Japanese banks changed

their pocket money into British currency| , <

Huff and Majima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, 21, Chin, Malaya Upside Down, 45% 5|H : [Every time
there was an Axis defeat, particularly Japanese defeats, prices of goods jumped
up ... Saipan, Iwojima, Manila, Rangoon, and Okinawa were inflation spring-
boards| ., Huff and Majima, “Financing Japan’s World War II Occupation”,
Discussion Paper No. 109,19 : HEE D 71 %4 > X3 Irepeatedly
stressed that scrip would become worthless after Japan surrendered | , HZS
DOFHEEE I, BEOE FED—K%E Z DI RD T, <
Huff and Majima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, 21 : B EDMEERFFETH DI 2R D i2B W

“C. “this largely devolved to pre-war currencies exchanged among those
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17.

18.

considered trustworthy’s Wikipedia, “Japanese occupation of
Singapore” (20264E11H A4 RE) © RTSE CIEEEEE L D K<
'fﬁb ﬁf: o <

Huff and Majima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109,10 : [in March 1944 a ‘gigantic saving campaign’ in
Malaya | , FiZlE lincluded ‘voluntary gifts, levied mainly on Chinese
businessmen, lotteries, and taxes on gambling, amusement parks, cockpits,

bicycles, hand carts, taxi dancers, restaurants and coffee shops | o <

Roots.gov.sg (National Museum of Singapore), “A $1 ‘Syonan Shoken’ lottery

ticket”, accession no. 1995-00520 (202611 H RIKHE)  HARDEHEE

3= 7 VTR ZRE L7z, < CE942F 21 BV THID TH

TENTee 9BFITNE~ T Y RIETIHITI N, IEED 57 D203 il

ftaofEft e AERICTE T o N S & STz, BRIIRESRT
(Yokohama Specie Bank Ltd.) 23gfit L7z, <

Huff and Majima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109,14 : ¥ Z ¥ DGDPI% [probably fell by at least half and
perhaps more | o 19424F ¥ TIZ I L PERIX1937~39F I DRI457 D
127572, 1944FE DFHEPERIX Tonly 17.5% of late 1930s levels | o Huff
and Majima, “Financing Japan's World War II Occupation”, Discussion Paper

No. 109,14 : I L & #lE became largely unsaleable except for Japanese
buying | o [AE7H : [the last Japanese tanker convoy for Japan left
Singapore on 19 March 1945 , <
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