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1. Gregg HuffflIShinobu Majima, “Financing Japan’s World War II Occupation

of Southeast Asia”, University of Oxford Discussion Papers in Economic and

Social History, 281095, 20124E10H, %8300 (BITHRE R T Journal of
Economic History, B873% 5848, 20134E, #937-97770) : S5RIMEA
FHERITHIRA], S E“the closure, and eventual liquidation, of almost all
European banks”, [A|[tt“deposit banking in Southeast Asia was largely
eliminated”’s Paul H. Kratoska, “Banana Money: Consequences of the
Demonetization of Wartime Japanese Currency in British Malaya”, Journal of
Southeast Asian Studies, $H23E5H28H, 19929590, #6322-34501, 1¥25
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2. HufffllMajima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, #8301: JEPH AAYSRTT“were allowed to re-open during
1942 and 1943”, {H“did relatively little business”; HIEIE R TA A “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 HVilA]) @ FRIRIE
#“the deposits, stocks and securities from Singapore to Britain prior to the
Japanese Occupation”, il TAYZE, FHT19428 “entrusted with the
responsibility to re-establish OCBC’s head office in China”, ZEELIR4ENLFI
IERTEER, <

4. Wikipedia, “Malayan dollar” (20265E11A ViR : ERIWEHEZITH
(Board of Commissioners of Currency, Malaya) “came into being in
October 1938 following the Blackett Report”; Z5>RIVLITT19394FEH#EH, %
FEHIATT, R 2se 4@ 955, Wikipedia, “Japanese
government-issued dollar in Malaya and Borneo” (20264E11H i[A]) @ X
ARMiZ S SRIITTHFERINERLT, TrofEARmE; FRI0E
fEMHbEm, <

5. Wikipedia, “Japanese government-issued dollar in Malaya and
Borneo” (2026fF11H Vi) : IZBTMA+ITatm BRI AR E S
F79“banana money” (E53RIE: duit pisang) o HufffllMajima, “Financing
Japan’s World War II Occupation”, Discussion Paper No. 109, Z5401: Efl
Jiill o & “was, the Japanese acknowledged, ‘appalling’ and it deteriorated as the
war continued”; BT M 1E LR NVA [ JE PE VAR /9 banana
money’, Wikipedia, “Japanese government-issued dollar in Malaya and
Borneo” (2026F11H¥/iA]) : “Counterfeiting was widespread because
many notes lacked serial numbers.” HuffflMajima, “Financing Japan’s
World War II Occupation”, Discussion Paper No. 109, ZF471: /A

4B F“started issuing scrip in April 1942, although in some areas not until
1943”; JXLELRM1“remained identical to those used by the military and the

Yokohama Specie Bank and were still printed in Tokyo”s <
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6. HufffllMajima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, ZH3T1: HAKLE“a unit of each of Southeast Asia’s
currencies equal to one yen”; 519374F{L L, “the yen gained in value
by between 35% and 101%”, <

7. HuffflMajima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, #8401: “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, S523E5H28H, 19924F, 32200 (FHEEHRT
Cambridge Core, 20265F11H) : fkFjEE M MEE T, (HiH
MWAFFT FIHR; B19434F, SRS HAKMIZH:, Hufffl
Majima, “Financing Japan’s World War II Occupation”, Discussion Paper
No. 109, S85TUFISE2001: 2SI A% E5 L NIFI“strong Japanese
coercion beginning around late 1942” {58 R BT B A, 76
% Hif 0% 1 “was deemed criminal and punishable with arrest, often torture, or

even death”, <

8. HufffllMajima, “Financing Japan’s World War IT Occupation”, Discussion
Paper No. 109, £520-2101: ZEWIIWH AT “became effectively the only
market for pre-war export staples like rubber and tin in Malaya”; JLF-&1
NAR T E RPN SKECAYIRIE R, <

9. Wikipedia, “Japanese government-issued dollar in Malaya and
Borneo” (2026F11H V) : YEIgHTMMENGRT LAt b5, FECE
M KA E 2 {H; HufffllMajima, “Financing Japan’s World War
IT Occupation”, Discussion Paper No. 109, ZH501: i#id Z5E A H AL
%R “involved nothing more than printing the required amount of
currency’, Kratoska, “Banana Money”, 19924F, [1:3f1{F14 (SH TR
7[5 T Cambridge Core, 20265F11H) : HA AMRATHE LI THR
(1948FR UK [EIFFBZ 1-I7IE)  9238,804,9637T; BiE1945%F8H10H,
Nanpo Kaihatsu Kinko (F§77 & E&%E) I H AR M A ITHUIAE]
3,816,794,0007C, <
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HuffflMajima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, #H18TUNIZRS: WLERILM S, 5 IET R S5ITIAREY
VI EEROA1,226.5; Ba A& R N5 Pt _Eiik16.3%,
BJa— R H _Eik30.5%, &EMNHEEH Likse.8%; Y sk
BB, HufffIMajima, “Financing Japan’s World War II Occupation”,
Discussion Paper No. 109, Fff3%: #riNE R 1944412 H BRIV ELE H
AREATHERZ A8 TE%EL, FH5“Validity of contracts entered into before and
during the Japanese occupation” (National Archives, Kew, CO853/726/3)

TR T RE R, EE BHRE S RESEw S, <

Wikipedia, “Japanese occupation of Singapore” (202611 H ilA]) @ KK
8 MEF100fT (LI608T) STEEK 194558 H E29H 150007 ; FEHL
ik, BRABHAISATARK, JLE2A; BRABCEHI T 25%,
Wikipedia, “Japanese occupation of Singapore” (20264E11H15[A]) : Sl
LTRIRRBIMEA: TAOK, ARMZ) MR, &, REMLZN
TR, ©

HuffflMajima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, 2R1801: ERIVAVIEFEZAK 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’s HufffllMajima, “Financing
Japan’s World War II Occupation”, Discussion Paper No. 109, #519-20171
f725: “By August 1945 in Malaya, real balances stood at 2.0% of their level

at the onset of occupation.” <

Hufff1Majima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, #2101, 5|HChin Kee Onn, Malaya Upside Down
(Singapore, Jitts & Co., 1946) , ZH4501: “only the most stupid were lulled
into a sense of wealth”; %5 —%E A\ “who had amassed ‘fortunes’ quickly
changed the paper money into commodities, and substantial investments’,
HuffflMajima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, #621T1: “given the opportunity even the clerks in Japanese

banks changed their pocket money into British currency’s <
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15.
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17.

18.

HuffflMajima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, 282101, 5|H Chin, Malaya Upside Down, %45

T1: “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”s HufffllMajima, “Financing Japan's World War II
Occupation”, Discussion Paper No. 109, £81971: PZEH & “repeatedly
stressed that scrip would become worthless after Japan surrendered”, HZA %>

T AR R AEERR S TIX— g, <

HuffflMajima, “Financing Japan’s World War IT Occupation”, Discussion
Paper No. 109, ZF2101: HELRMAEIMEMERTB, “thislargely
devolved to pre-war currencies exchanged among those considered

trustworthy’, Wikipedia, “Japanese occupation of Singapore” (2026%F11H
D fERWE, WRREMEERENTZ, <

HuffflMajima, “Financing Japan’s World War IT Occupation”, Discussion
Paper No. 109, #81071: “in March 1944 a ‘gigantic saving campaign’ in
Malaya”; Filfit“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’s <

Roots.gov.sg CHTIISZEZHYITE) , “A $1‘Syonan Shoken’ lottery
ticket”, THIZHS1995-00520 (20265E11H A © HARZEBNIE DK
Wi, BET 19028 8REAT, BiKk—IT; 193FEEDNEK
WRAT, WAL 2 ZHTHEXAEAI AL, RS iR S
1T (Yokohama Specie Bank Ltd.) #2fft, <

Hufff{IMajima, “Financing Japan’s World War II Occupation”, Discussion
Paper No. 109, ZH1401: R [E AL S H probably fell by at least half
and perhaps more”; E[19424F, R R/L) 9193739425 7KF-HIPY 73
Z—; 1944533%5}1‘E§%nly 17.5% of late 1930s levels”s HuffFll

Majima, “Financing Japan's World War II Occupation”, Discussion Paper
No. 109, 251401: A1 became largely unsaleable except for Japanese
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buying”; [A]_I2, Z8701: “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.
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