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1. Gregg Huff & Shinobu Majima * “Financing Japan’s World War II Occupation
of Southeast Asia” > University of Oxford Discussion Papers in Economic and
Social History, No. 109 * 2012410 H » 583EH  (KIEFTIR TR Journal of
Economic History, vol. 73, no. 4 » 20134F » 55937-977H) : H[A] ¥ A B
HHRIERI THRBARH > 2E%7“the closure, and eventual liquidation, of almost all
European banks” > LL3{“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 * 199279 H > 56322-345H » 5¥25 (&
E B Cambridge Core®|® » 2026F11H) | T ZREEIRIT » BLFE
Hongkong and Shanghai Bank  Chartered Bank /¢ Bank of China * % H A&
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2. Huff x Majima * “Financing Japan’s World War II Occupation” * Discussion
Paper No. 109 > 23 H : Bal AAYER1T“were allowed to re-open during
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1942 and 1943” > {H“did relatively little business” ; 7% (E 4 #R1 T 2 “the

Japanese government’s agent in Southeast Asia” © <

3. ISEAS-Yusof Ishak Institute Library > “War Correspondence — A Record
Group of the Tan Chin Tuan Private Papers” (202611 HBIE) : PR
f“the deposits, stocks and securities from Singapore to Britain prior to the
Japanese Occupation” » #8# T 4C§% » /219424 “entrusted with the
responsibility to re-establish OCBC’s head office in China” * #R&S 224k T
FAMYERTEERE © <

4. Wikipedia * “Malayan dollar” (20265F11HZIE) : KRG EHHEZEZE
& (Board of Commissioners of Currency, Malaya) “came into being in
October 1938 following the Blackett Report” ; F52REETTIA1939FHEH » 7
FEIUIBEOT » B 22500 4E L 055% o Wikipedia * “Japanese
government-issued dollar in Malaya and Borneo” (2026%F11H BIE) : 5%
T S A s T R A 21T - MR 1942 FBRIGTUE ; & R
AERHER - <

5. Wikipedia * “Japanese government-issued dollar in Malaya and
Borneo” (2026 F11HBIE) | &% BN ICAVE b A7 FE & 28 M
4 Z5“banana money” (FEZKEE : duit pisang) ° Huff 5ZMajima > “Financing
Japan’s World War II Occupation” * Discussion Paper No. 109 ’ Ha4H D H]
il & 2 “was, the Japanese acknowledged, ‘appalling’ and it deteriorated as the
war continued” ; {i5%H & TEALE AR 51 ;e E[NJE % 2 “banana money” ©
Wikipedia * “Japanese government-issued dollar in Malaya and
Borneo” (2026FF11HBIE) : “Counterfeiting was widespread because
many notes lacked serial numbers.” Huff &t Majima * “Financing Japan’s
World War II Occupation” » Discussion Paper No. 109 * 54 H © Fg/7H %%
4 J#i“started issuing scrip in April 1942, although in some areas not until
1943”7 ; AT “remained identical to those used by the military and the

Yokohama Specie Bank and were still printed in Tokyo” © «
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6. Huff X Majima * “Financing Japan’s World War II Occupation” *> Discussion
Paper No. 109 * 283 H : HAH“a unit of each of Southeast Asia’s currencies
equal to one yen” ; #119374FEHYREZRAHLL > “the yen gained in value by
between 35% and 101%” © <

7. Huff &Z Majima * “Financing Japan’s World War II Occupation” * Discussion
Paper No. 109 * 554 E : “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 ’ 19924F > 58322H (FHEXK
Cambridge Core®® » 2026 F11H) : BATHEBEE®Z2IEEET > (H
AEIEAFAT S IR 5 F19434F  AEWHKEE H AMRIELE o Huff B
Majima ’ “Financing Japan's World War II Occupation” * Discussion Paper
No. 109 * FH5H K520 H @ BEEEFE IS RIER 5 “strong Japanese
coercion beginning around late 1942”058 P & HOZ H /AR ; FFA
B A1 & ¥5“was deemed criminal and punishable with arrest, often torture, or

even death” © «

8. Huff & Majima *> “Financing Japan’s World War II Occupation” > Discussion
Paper No. 109 > 5520215 © BEEIBAH A% Decame effectively the only
market for pre-war export staples like rubber and tin in Malaya” ; 2 A A
B AR AR - IBEICAAME R R o <

9. Wikipedia > “Japanese government-issued dollar in Malaya and
Borneo” (20265FUHBIE)  ERfgREMENAE ULEEY - E
HEMIEAR g EEHZ {E 5 Huff X Majima * “Financing Japan’s World War II
Occupation” * Discussion Paper No. 109 » 5555 : & EH [ H A&
i “involved nothing more than printing the required amount of currency” ©
Kratoska ’ “Banana Money” * 19924F > 3 i¥14 (2F LK Cambridge
Coref#I 8 © 20264F11H) @ ARATHBIFIZEITE (R1948 U5 1E
VEBIEEER) (N5l %238,804,9637C ; BiZ19454E£8 H10H * Nanpo
Kaihatsu KinkoHY H AAR & 31T 527%3,816,794,0007T © <
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Huff )X Majima * “Financing Japan’s World War II Occupation” * Discussion
Paper No. 109 > 5518 H J¢3R5 @ FEAR A (il AT sRIRF B SH AR I P (E
bR 21,2265 5 BIEBETIER D251 METHEA LF63%  &i%
—HEREH 1T130.5% 0 sEMEA A _ET186.8% 5 YIELIHTINN &
#E o Huff 5t Majima *> “Financing Japan’s World War IT Occupation” ’
Discussion Paper No. 109 > Fff#% : BNk 21944412 H AUV EECE H
ARSRATALZR VB B M BT B R BRI A S Y 2B T o PR FE U 12
1854 H“Validity of contracts entered into before and during the Japanese
occupation” ’ National Archives, Kew > CO853/726/3 o «

Wikipedia * “Japanese occupation of Singapore” (20264F11H #IE) : K&
HIfE100/T (FI60AFT) 57T > FHE19454FE8 A I H f95,0007T 5 BALR
Meiase B H S A oK AT 5 IONECARHITR25% ©

Wikipedia * “Japanese occupation of Singapore” (202611 H BIE) : &l
REMRIIRBE ROK ~ B ZEYIRI R ; B~ RERLEEES T

VI

VB ©

Huff )t Majima * “Financing Japan’s World War II Occupation” * Discussion
Paper No. 109 > 2518 H  F§2K 50 Y78 AR “although 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 X Majima * “Financing Japan’s World
War I Occupation” * Discussion Paper No. 109 * 5519-20H [ 35 © “By
August 1945 in Malaya, real balances stood at 2.0% of their level at the onset

of occupation.” €

Huff ¢ Majima * “Financing Japan’s World War II Occupation” * Discussion
Paper No. 109 > 2821H * 5|7l Chin Kee Onn ’ Malaya Upside Down
(Singapore, Jitts & Co., 1946) * ZE45H : “only the most stupid were lulled
into a sense of wealth” ; HAt“who had amassed ‘fortunes’ quickly changed
the paper money into commodities, and substantial investments” © Huff ;2
Majima ’ “Financing Japan's World War II Occupation” * Discussion Paper
No. 109 > %521 H : “given the opportunity even the clerks in Japanese banks

changed their pocket money into British currency” © <
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Huff )X Majima * “Financing Japan’s World War II Occupation” * Discussion
Paper No. 109 > 2821H » 5%l Chin > Malaya Upside Down > 545

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 & Majima * “Financing Japan’s World War II
Occupation” * Discussion Paper No. 109 * 5519H : P55 [Bi“repeatedly
stressed that scrip would become worthless after Japan surrendered” > H A %3
Hr N B U E ZERAE TR ) B R E R - <

Huff )t Majima * “Financing Japan’s World War II Occupation” * Discussion
Paper No. 109 * 5215 | SiEB 2B EGHFZFEI S ° “this largely
devolved to pre-war currencies exchanged among those considered
trustworthy” © Wikipedia * “Japanese occupation of Singapore” (2026411 H
BT BT EEEZEHERE o <

Huff &t Majima * “Financing Japan’s World War II Occupation” * Discussion
Paper No. 109 > 2510H : “in March 1944 a ‘gigantic saving campaign’ in
Malaya” ; iTH included ‘voluntary’ gifts, levied mainly on Chinese
businessmen, lotteries, and taxes on gambling, amusement parks, cockpits,

bicycles, hand carts, taxi dancers, restaurants and coffee shops” © <

Roots.gov.sg CHTIISZEIZ EYIEE) > “A $1‘Syonan Shoken’ lottery
ticket” * B¥#%5%1995-00520 (2026 F11HBIH) | HABEBUNTEH AR
ST IR0 B RIETT > BIRk—IC ; 193 E R E A 38
17 WA Az B E AR A e Akl 328 H Yokohama
Specie Bank Ltd f2fit o <

Huff ¢ Majima * “Financing Japan’s World War II Occupation” * Discussion
Paper No. 109 > F14H © F2Ron AN A4 ZE 48 {H probably fell by at least half
and perhaps more” ; 19424F G RB E B4 2519374 219394 17K HYPY
T2 1944485 & only 17.5% of late 1930s levels” © Huff &

Majima ’ “Financing Japan's World War II Occupation” * Discussion Paper
No. 109 * ZE14H : ¥ /B F ¥ became largely unsaleable except for Japanese
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buying” ; [A]_I= > 587K ! “the last Japanese tanker convoy for Japan left
Singapore on 19 March 1945” © «

Disclaimer

This article is provided for general information only. It is based on publicly available sources as at its
date of publication. These sources have not been independently verified against licences, regulatory
registers or the records of the entities concerned. It is not legal, tax, financial or investment advice.
Nor is it a recommendation to invest in, transact with or use the services of any entity mentioned.
Law and regulation change frequently, so the content may be incomplete or outdated. To the fullest
extent permitted by law, Dr Alexander Ressos and the publisher of SingaporelQ exclude all liability
for loss or damage arising from the use of or reliance on this article. Readers should obtain advice on
their specific circumstances before acting or refraining from action.

Names and trademarks of the entities discussed belong to their owners and are used for identification
only. Their mention implies no endorsement, affiliation or allegation of wrongdoing. All Singapore
law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors
only on the basis of an express written letter of engagement. Corrections and updates:
contact@ressos.com.
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