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s (umom| st | & |mow| o | & [mow] # | & (81 %[ &
1R974E 808 30 888 61 0 61| 9,555 1| 9,556 391 1 392
1898 691 9 700 146 0 146 | 8,471 2| 8,473 72 3 75
1899 534 2 536 35 0 35| 8,19 6| 8,201 | 5,089 0| 5,089
1900 7211 5,328 | 6,049 57| 4,818 | 4,875 4,238 443 | 4,731 0 27 27
1901 76 769 845 5 574 379 | 5,176 | 2,023 | 7,199 864 453 1,317
1902 1 187 188 0 0 0 8,995 245 | 9,240 | 3,446 15 3,461
1803 1,036 | 2,958 | 3,994 71 2,439 { 2,446 | 3,384 231 | 3,615 2,264 190 | 2,454
1904 3| 9,924 9,927 1| 9,677 { 9,678 | 1,324 95 | 1,419 70 94 164
1905 6! 11,103 11,103 0] 10,692 | 10,692 | 2,361 1,578 | 3,939 122 0 122
1906 5| 6,951 6,956 5| 6,537 | 6,542 420 887 1,307 31 824 855
1907 1,169 | 7,101 | 8,270 0! 6,802 (6,802 5,315 440 1 5,755 328 279 607 -
1908 106 1,400 1,506 7 1,247 1,252 10,411 2,323 | 12,734 400 946 1,346
1909 40 953 933 0 871 871 7,092 568 | 7,660 1,769 517 | 2,286
1910 0 3,479 3,459 04 3,355 3,355 4,008 458 4,466 0 312 312
1911 11 3,942 | 3,942 0 3,630 | 3,630 | 2,071 368 | 2,440 26 368 394
1912 166 | §,997 | 9,162 33| 8,784 | 8,817 1,791 71 1,798 26 3 29
1913 0 2,948 2,948 0| 2,812 2,812 2,678 1,692 1 4,370 275 195 470
1914 11 850 861 1] 798 798 | 12,758 1,104 | 13,862 | 5,500 698 | 6,198
1915 21 771 792 0 712 712 | 16,479 238 | 16,716 | 3,023 51 3,074
1916 8,177 | 11,387 | 19,563 948 | 7,923 8,870 | 7,237 104 | 7,341 608 3. 611
1917 1| 12,704 | 12,705 1] 12,686 | 12,686 | 3,308 318 3,626 1 0 1
1918 0 682 682 0 0 0] 2,204 6| 2,210 0 0 0

WA China. The Maritime Customs., ‘Trade Reports’ @, ‘Port Trade Statistics and Reports’ —

‘Central Ports’ p:f, {ELI19M4EO LT EEAOKENE T v 0T, ‘Abstract of Statistics’
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Japan’s Coloﬁial Currency Systems
and their Active Role in her Gold Devices,
since the Coinage Act of 1897 up to her
Gold Export Embargo

Hitoshi Kojma

The points at issue in this paper are ag follows:

(1) to find out how the peculiar state of the Japan-China
gold-silver exchange was related to Japan’s exchange control
on the principal European countries and the U, S,

{2) fto understand some unique problems of Japan's colonial
currency systems that resulted from the colony’s close
relations with the China main land, and

(3) to describe the course of Japan's exchange control under
her Gold standard.

On the one hand, the Bank of Japan made the Yokohama
Specie Bank semi-officially sell and buy the Tael exchange,
on the other hand the Bank of Japan confined itself to the
exchange control on London or New York. It turned out.that
the Y. 5. B. was able to carry out its exchange operations with
China on-a paying basis, which was supported by Japan’s
London Balance, but the bank could not control the Japan-China
exchange rates. Japan’s gold export embargo of 1917 made the
Japan-China exchage rates quite unstable, because the rates
could not be maintained unless Japan would export gold to
Shanghai, and Japan’s balance of payments deficit weakened the
Yen exchange rates in the 1920s.

Japan’s Gold Notes in her colonies were freely comvertible
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into the central bank notes as per equivalent value. As a
result, in her colonies, especially in-Manchuria, gold-silver
exchange problems often occured involving the Japan main land
causing trouble there, Under Japan’s unfavorable balance of
payment position, the Triangle Arbitration of Exchage—Japan,
Shanghai, and Dairen—worked out its functions, and the threat
of exhaustng Japan’s gold reserve was always a possibility. This
situation weakened the Yen exchange position in Shanghai.
The gold absorption from her colonies that had once given an
important support to Japan's specie reserve ceased in the 1920s
and Japan dared not try exportng gold to Shanghai to improve
Yen exchange position there.
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