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(1,000M)
1933 1934 1935 1936 1937 1938 1939
ESETION 54,004 (89.7)] 72,024 (91.9)| 110,191 (91.3)[129,965 (92.1)[158,912 (95.3)[212,403 (92.9)[298,365 (89.8)
PEEIA - - - - 36 (0.0) 62 (0.0) 151 (0.1) 352 (0.1)
VSt ON 1,331 (2.2)| 1,582 (2.0)| 1,514 (1.3)| 2,302 (1.6)| 1,945 (1.2)| 2,453 (L.1)| 7,827 (2.4)
EEIEX)ON 588 (1.0)| 1,265 (1.6)| 1,581 (1.3)| 1,878 (1.3)| 3,508 (2.1)| 7,508 (3.3)| 12,431 (3.7)
B I S A 159 (0.3) 329 (0.4)| 2,190 (1.8)| 4,806 (3.4)| 3,498 (2.1)| 4,864 (2.1)| 13,141  (4.0)
FRICA 209 (0.3) 194 (0.2)| 1,798  (1.5) 157 (0.1) 329 (0.2) 164 (0.1) 298 (0.1)
A 3,946 (6.6)] 2,948  (3.8)| 3,350 (2.8)] 1,966  (1.4) 576 (0.3)| 1,103 (0.5) - -
WG (A) 60,238 (100.0) | 78,345 (100.0) | 120,627 (100.0) | 141,113 (100.0) | 166,833 (100.0) | 228,649 (100.0) |332,417 (100.0)
[ISEEE 50,350 (83.6)| 55,832 (72.6)| 89,439 (84.2)[107,628 (85.7)[131,368 (90.4)|169,066 (87.0)|250,194 (86.3)
BB - - - - - - 24 (0.0) 103 (0.1) 12 (0.1 520 (0.2)
IKIEAETE 1,568  (2.6)| 1,242 (L.6)| 1,381 (1.3)| 1,404 (L.1)| 1,607 (L1)| 8,604 (4.4) 224 (2.8)
EEJE R34 1,853  (3.1)| 1,925 (2.5)| 2,648 (2.5)| 2,979 (2.4)| 4,178 (2.9)| 8,589 (4.4)| 16,693  (5.8)
i e 2 1,853 (3.1 1,622 (2.1)| 4,613 (4.3)| 7,965 (6.3)| 3,383 (2.3)| 4,166 (2.1)| 11,703  (4.0)
FLESH 5,883 (9.8)| 15,323 (19.9)| 5,428 (5.1)| 4,704 (3.7)| 3,106 (2.1)| 1,763 (0.9 , 481 (0.9)
AL <o 14,331 (18.6) 705 (0.7) 664  (0.5) 615 (0.4) 559 (0.3) 494 (0.2)
IAERLE - - 918 (0.9) 922 (0.7) 916 (0.6) 910  (0.5) 996 (0.3)
ik A 41 KL 893 (1.2) 516 (0.5)| 3,097 (2.5)| 1,532 (1.1 213 (0.1) 825  (0.3)
HEF L 144 (0.2)| 3,277 (3.1) 0 (0.0 - - - - 0 (0.0)
S 801 (1.3 877 (1.1)| 2,168 (2.0 881 (0.7)| 1,528 (1.1)| 1,983  (1.0) - -
XHiEH(B) 60,224 (100.0) | 76,882 (100.0) | 106,183 (100.0) | 125,590 (100.0) | 145,276 (100.0) | 194,285 (100.0)|289,817 (100.0)
%4 (A) — (B) 14 1,462 14,444 15,523 21,557 34,364 42, 600
i A AR A 4 - 14 97 - - - -
it 14 1,476 14,541 15,523 21,557 34, 364 42, 600
AT AN A - 1,379 12,093 12,168 17,167 27, 601 35, 263
LSRR A - 2,447 3,356 4,389 6,761 7,338
MR G - 97 - - _ _ _
WA - 1,476 14, 540 15,524 34, 362 42, 601

T @ gk THERI154F

B 320H. AELMOMIE, Wik [HEHESD

(5570 - 5574 - 57611 O [

P EE A $E | SEPESRRIC L b,
x2 HEREX (1,00011)
1933 1934 1935 1936 1937 1938 1939
SREIA 54, 004 72,024 110, 191 129, 965 154, 862 212,403 298, 365
FIRIEE iy 50, 350 55, 832 89,439 107, 628 126, 213 169, 066 250,194
[[$3 3, 654 16,192 20,752 22, 337 28, 649 43,337 48,171
RN 1,331 1,582 1,514 2,302 1,945 2,453 7,827
AKGERE T 1,568 1,242 1,381 1,404 1,607 8, 604 8, 224
[i§3 -237 340 133 898 338 —6,151 —397
EE/EX)ON 588 1,265 1,581 1,878 3,508 7,508 12,431
EEUERES 1,853 1,925 2, 648 2,979 4,178 8,589 16, 693
[i€3 —1,265 — 660 — 1,067 - 1,101 — 670 — 1,081 — 4,262
EEESTON 159 329 2,190 4,806 5,549 4,864 13,141
i) S 2 1,853 1,622 4,613 7,965 8,539 4,166 11,703
i3 —1,694 -1,293 - 2,423 -3,159 -2,990 698 1,438
FEICA 209 194 1,798 157 329 164 298
A 5,883 15, 323 5,428 4,704 3,106 1,763 2,481
[i§3 —5,674 - 15,129 - 3,630 —4,547 -2,777 —1,599 -2,183
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b 2 & £ 525 F15 (@BEHE625)
x£3 HHtEEREIN (1,000 %)
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[Abstract]

A Study of Entrusted Management of the Manchu—kuo National
Railways by the South Manchurian Railway Company

Hirokazu HIRAI

In 1932, Manchu-kuo, a puppet state of the Japanese Army, was formed. The National
Railway of Manchu-kuo was established the next year by the Railway Act promulgated by
Manchu-kuo, and Manchu—kuo entrusted the management of the National Railway to the
South Manchurian Railway Company (Man—Tetsu). The South Manchurian Railway Company
raised construction money for the railways by stocks and bonds issued in the Japanese
capital market, and dividends and interest were paid from the profit of the railways. Also,
the assets of the entrusted railways and further construction costs became the liability of
Manchu-kuo. Certainly, Manchu—-kuo owned the National Railways, but it did not have to
raise construction money by government loan, so it could avoid financial burden. In addition,
the Railway Company was required to pay part of the expenses of the Japanese Army de-
ployed in Manchu-kuo (Kwantou—gun), but this money was actually paid out of the general

account of the Manchu—kuo government.

Key words: South Manchurian Railway Company (Man-Tetsu), National Railway of Manchu-kuo,
Entrusted Management








