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Rome, 13¢h June,1939

Dear Mr. De Nogy,

I beg to forward a brief explanmtion about
the Control of Trade in Eanochoukuo about which yeu

askod me the other day.
I am pkeased if it satiefy you and if you

find any more question about it, you are weloome
to inquire from me further.

Youre oincerely

(Ao Ldiahire )

Conseiller of the Legation of Kench

¥r. De Neagy
Conseillor of Hungarian Legation

Romo
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Rome, 13th June,1939

Doar Mr. De Ragy,

I beg to forward a brief explanation about
the Control of Trade in Xanchoukuo atout whioh yon
asked me the otpgr day.

I an p@tusod if 1t satiefy you and 4f you
find any more question sbout 4%, you are weloome
%o inquire from me further.

Yours sinccrely

( Ae ifdshiro )

Conseillor of the Logation of lManch

Krs Da Nagy
Coneeillor of Hungarian Legation
Home

vatn alay

Fr "f\.;"‘ ¢ % \;3 b j_‘l.,} ::\:- ¥

ew 3 by edeg NZeden 30 T e

N |

RN 0 BRI

g erd §

oo HOVI o 11 2]

SoRE jew

o Zant) weiles

Bhov

aTa O obE i asilfoony etwon win St

1

7O I R A R~
Japan Center for Asian Historical Records

hitp (fwww 1P




THE SUMMARY OF THE TRADE CONTROL LAW
OF MANOHOUEKUO ( 9-12-1937 )

PRINCIPLE

The Governement may; when it deems it specially necess

in order to protect commerce and industry or to adjust the

trade for the maintenance of the international balance in ¢

payments as well as trade with a speclal Country or Countr
to restriot export and import, prohibiy the same, inorease
Customs Auties or exempt them, by an ordinanoce which fix
the term and kinds of articles under the Control.

LICENCE FOR IMPORT =

All vho want to import the following articles must app
for s Licecnoe in advance to the Minister of Finance:
Rice, wheat and wheat flour, sugar, tobacco leaf and ite
manufactures, soda ash. ‘ ‘

LICENCE FOR EXFORT -
A1l who want to export the following products from Man

must apply in advance for a Licence to the lMiniater of Fins

1) Maige = 2) Castorseed - 3) Wheat & Wheat flour -
4) Kaolian - 5) Rice - 6) Bristle, Horsc Hair, wool, Came
Goat Hair- 7) Hide raw or

Antimbny, Alloy of Antimony, Nanufactures of Antimony -

12) lolybdenum pre, Molybdenum, Ferromolibdenum - 13) Tung
ore, Tungsten, Ferrotungsten - 14) Fluor-spare 15) Naphths
16) Nitrio Acid - 17 Jute, Ramie, Hemp, Flax - 18). Cotton

19) paper waste -.20) lotorocar, Engine for Notorcar, Chass

- 8) Fur - 9) Timber - 10 -
Gunny begs = 1l1) Antimony ore, Antimony, Sulphate Anthmony
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THE INDIRECT CONTROL OF TRADE BY THE CONTROL OF EXCHANGE

a) A liocence mugt be applied for to the Minister of Pinance
the exportation of any kind of native goods in case of havi
no bill of Exchange.

b) A licence from the Minister of Finance must be obtained 4
for buying foreign currenocy or exchange against Manchoukuo
or for selling " Yuan " against.foreign currency or exchangs
is necessary for the export from, or iﬁport, into Manchoulku

Hote 3 By this control of exchange, all importation or expoy
are liable to the serutining by the Authorities.

5cnut&ﬁ%a?a

Ml ICRIMOD SAAT CTHT S0 YiaesUn wHy

( TEOLeSL~0 ) OTSIUOLLIAL %O

SIS IUATHT

jonant vllntooge 3t amead #i& modw Ven PrapsnacvoD e

24 Fewfba o w0 yuxtanhinl brg 2ovomaws foodorg oF v20%0 b

+ it sonelsd fomokdsmvodnl odd Yo sonansdrbar sdt ant ohsud
Eoikod 10 vadmnod (shoaca s déiv obnnt na (fov as aidite gy
aaront (omsa ald $idifoag edzoqurd Doe duoqrs dalddaesy of

22T dokdw eonpifbro ns “f I Yquoxe %0 meEdub emodand

o L022000 ofdd wobeey polcidvy o mherls Pras grand et

- MICSHT AOY TORMDLL

Toae Jesim eelotdan pnbtwollod arfld drognl o dnaw oy L4
toonsriy RO nBInins ofNd oF conevhe a) soaoohl o wot
3k bra Yool ooondod (usun cIOULY Jredw briz Faody ,e0itf

iEE shon ceeunboslonan

e WEDEIT GOT MOHFATL
- 4oAT eFonhonq nubwoflor o duonze 0 Fnow orhy L

29 Yo wodmlndl! oy of sonsokl & wot 9anavis mk o vlqos four

A

= O LT Fnsdl b tuufi (£ - Basatotan’ (3 = oaksi (I
(Loow il smaol ‘ajinjmg_(a = oot (@ - pollosy (3

DL godmRT (0 - gl (5 BEMINT 10 waw SBEN (T ~adell $300
waadnd o¥eUqlud uuoaidmi (910 vanmiias (L -~ vpad yangh
- ynomidad to esuntosisenai (gowiiinA to volla ,gnoﬁtﬁﬂﬁ
meep (£I = s bhdifomorue¥ muaaddlou «91q aunsbdyicl: (OF
cledgsit (¢f evngononld (M = nedoamedoreed clisdonord axo
Ceddol (8L ~ xelT ,qa¥ (o0kngs cstul T -~ Llod obxdsi (of

WO 901050 10T enintti rsovofel (08 ~ 9dugw noseqg (6L

FTOTRERFH LR~

Japan Center for Asian His
hitp (/w I

torical Records



N W e - 4 A s
A R Y ‘:‘:;-? -.\.,}.'-. e J,
1 e A Lo . . o A A . P -
W sodalulh o add ob wot Faitaoe od Squa sonsnkl 4 (4
't ] M= - o o A .

"o 080 nt oBhawy aviies o sl vap to o it et i}

s ONTORT G IR ny

GLadd0 e dopw eorwuli ro roy-afakd ol 0%t sonv sl A (d
ordofonsd Foakawn opuadoRs e CONMTIND ugkaﬁan mabend ol
WEETIXD 10 wondLrme npboaet. durdana o oKanY » arilfot o 90

ey

o [ T ; e g fe g pom e e e wle. o e g %
pelf 0 oanl OFil Juoqal w0 wwoiT Faoone e2dd 40T wriaeeodd ak

T w0 mokda¥reqnd Lla gonidon . To foudmas bl w3 atol

— s

-

LAETodt S orfd vd suadcidpaee ot of sLdsEl 9un

E&{f»ﬂnm E:

/e X

! _

¥

&

3

2

$

e ' | @ik

; ]

i
0
S

N

b

< Li

7T R R R~
Japan Center for Asian Historical Records

s




10 |

hitp

Japan Center for Asian Historical Records

FTOTRERFH L X~

“
%

Ju‘udv,lméhﬂ.ﬂ;ﬁﬁ;a;w.“uﬁi« AR ARSI T

” ; z ~u ., L~
™~
am
N

kY

~u

|
|
1
|

it
=

e
s
<.
3
;
T B S T R RN e

|
|
i
|

[

|
g , i o Py AR P & .
i . X g Ng L
| " ‘J : ! . i' o’
TR VAR SRR J L i TN ST L R N L L 2 T ;-r"."

\\

:




car 2o Jp

hitp

Japan Center for Asian Historical Records

FTOTRER T X~

”,...”).ﬂ..urifr W}EIV{‘}.”%?&\..? |11._ w.w\.f.u Nm i o w..“ll...‘

T TS B T D B AT A T T -

|._.w..,._r..ﬁ,nrsm _-

FuEd BB A PG A MR LR A e A
. ! *»

L

. . e

sl

R

.ﬁ.la_,\ﬂ
e e 7
LA fegef T




2 )

hitp (fwww

Japan Center for Asian Historical Records

7o rEsa Ea e 2~

i PTG 3 =
*s, -3 N e me Mae TN

e T D e L o AT R L i e T S O G S AN AT TR T e e e e uvﬂu*&uaﬂ»ﬂﬂﬂyﬁupﬁngﬁsm

i

TS S SRR

e e el

b s

4t -'.:-I."."_y.‘i i -{-.{1&.‘&@12«&1!;.-«1-.;?; -




n Center for Asian Historical Records
hitp {'www pacar go jp

FTOTRERTFH X~

3
. o

3

3

%

i3

-

g

bl

o

g

. ST

*

m

g

-

b

e




Japan Center for Asian Historical Records
hitp {fwow B0

FTOTRERTFH X~

e Y ek AR g

sednd v T

w‘
m. =
4
g
i
2
-




car 2o Jp

hitp

Japan Center for Asian Historical Records

FTOTRERTFH X~

B ﬁa ,,m?% @ﬁw

ﬁﬂ:_s.'ss-_br:-.-\.‘-ﬂ."&'- ki gl

—— .|.ﬂ.|.|.. ( ——

fﬂ. -f
o
L

4 -
m.
:
§--
4
3
-
i

:




car 2o Jp

Japan Center for Asian Historical Records
hitp {'www pacs

TOTREER TR~

A AT R R eROP A ST ﬂm;-ﬂ?di{@‘ﬂﬂﬂﬂr -,I
| y + | ; i
i ! "
t |
] H !
i

3
w.




n Center for Asian Historical Records
hitp {'www pacar go jp

FTOTRERBFH X~

&
*
-

T
-
:
i
4




Historical Records

AT 20 |

hitp

Japan Center for

N . ..
\.,_36?2,?47

f
W_
:
-w..




car 2o Jp

Japan Center for Asian Historical Records
hitp {'www pacs

W77 iE 8 A F e X~




Japan Center for Asian Historical Records
hitp {'www pacar go jp

FTOTRERTFH X~

T A e el T My
— T < 5

et T g o O T T T A T A R e R S
2 il S - M

) . / ~ 0 7

LX)
7







Japan Center for Asian Historical Records
hitp {fwow B0

FTOTRERTFH X~

—_— a

Pp R e e TR

e o TN B P A o - D R T B T T Y TR S T P O Y N TR AT I A
: ]

BEEKEIPRIN+<m
TERNBEY @ I

. |
(=

=
=
w9
~
.
(=% I
~ i

eEE
CEHEMBT ] R m ow N

! ABRENKEXE XK E§ |
%ﬁ.uyuwnanninnnnn;mnumza»;ﬁun#
BRA ML X :
EEHAFIII A CLKRHF VI BEARAER S i

HEHEE HEIPCHYE” USUEEANR” SRUE

EANE" A NABEN” S EEEN

(g

0

If

0101 BALH

: - ._,W.__ ~
¥
I




istorical Records

Japan Center for As
hitp (fww

FTOTRERTFH X~

EERZCET I HE
BEEXEIR||+<m
SERIBRE & I

(6. 4 50.000f v

St gt

\&sawtmmeMWbﬁhw.\dmmm

i _
. mwm_wd\ |
| \
érwkzéﬂzd};;».ﬂunt
CEUERAEER M

B HEUEEANE E ey
L2 A EN” S ETEEN

0101 g6




5 G I I

!

EH AR
I h

ﬁ
3 <

mptlimtRERE
Sk

: B EDPREE B
ZER

EOHIIEZRE RN
i

£ n

FeXxErERPEERED

j‘&

(€

ARmE 4Nt I ReHRCIDBFEBAPDE RERD

=

R
"
v
x
%
*
’
N
ye
E
[}
b
#
| A
#
»
=
”®
 J
[
]
r
L3
a1
|
B
3
4
B

0103 BayH

FTOTREREFE X~

Japan Center for Asi Historical Records
hitp AT @0 P




ﬁ#iﬂﬁaﬁ!ﬁ%/#*ﬁmzﬁ

ﬁlfl&‘toﬁﬁzﬁm.#_ﬁluaﬁ»&E!ﬂy:...
ﬁlnﬁznﬁ;ﬂa»uﬁ
nu**lﬂﬁ‘l*ﬁﬁﬁﬂ#&ﬁﬂﬂﬁﬁzﬂlmszﬁﬂ
K{BRFInKERPHEN <~ x2 n < :
Nilﬂ'aﬂn»hﬂ ¥ s
Hﬂhiﬁlzt!ﬂl.ﬂ:»lﬁﬂ!yaﬁ NI &
umyﬁﬂnllﬂtl.!Tr»:r
!mﬂ*kﬁﬁ#\utﬁﬁﬁﬂﬁxnmﬁﬁ CHENE<C I E X 2
% E

Wﬁ#xmﬁﬁxnﬁﬁﬁzhxhzyMMrvrlwWIm}
KR A <

6. 4. GO.00JBF sHivY:

0101 B3s

(

L
A
Y]
%
&
8
&
3
a\
A

Japan Center for Asian Historical Records

CaT G0 P

hitp



&
it

F X
I

fim

H

i
=
=

A

E> S B . | #2# & -
inﬂfw,ﬁum.nﬁia;&aﬁ%ynuﬁ«ytu.n¢
REERREEN I RI KK MEBIFEREFE I EQ®
BRI RO EFHUKE I I BN AT D~ X

| ¥ |

FrEE& S 1 EKARE | .

MEEET I RN PR« hEEr 2R MEE~H n KL
PEX« M EELHNIRE -RANE ¥ ) «
TENBEAEXINR 5 .
uﬁuﬁfilhﬂnua»lﬁﬁlrﬂﬂv,ﬁuﬂ.lﬁa
ANTBURA oo NRRBARNUK R 0« ( ARENE
EErBAS A RO AMAR v o KRB KL ERSRSE
L AR AN R I A s Y P Y
BE" ZHNE” HIRENERE A RMA> ¢ HERECR 5
PFREANAXENIFIREN I T XL AR P EERNS

6. 4. 500008 Fierd

0101 B

T o 0 L s AT L N S v

m

Historical Records
13 g'."l il

Japan Center for
hitp




CU O

TERNAINMETEE

B ANEDS EF LR
HQHHE.SBHE\alli*Qlﬁﬂr

BIABFEIXB W
LS 1 Y2 Y T

Skﬂiﬁﬁilﬁl\ii
LR RBE R RN R

M XA BB B R | CNE D N E
F B MRS EREF LET

._§_

" L =
3 -
- e

T
LES

L
*
»
v
®
]
]
L}
ﬁ .
y
S
o
A
k9
L
.|
”
L )
»
»
»
»
»
M
3
&
V4
L]

ERCRMB P =3 N HB MW ERD

'\§mll§)ﬁ§3@$!*l
§%H*.IQH?THQH‘*"
‘,T#'l;.i'l'ﬁtlﬁ

-+ [

WEEERCERMN S 2 5oy by

i
l,
l«.'s. . S0.0008 i5iThy)

0101 B

L T R T TN T T L TR 20 St o
. Japan Center for Historical Records
TR P

hitp 3T g0 Jp




Historical Records
AT @0 P

hitp {fwow

(
L
A
Y]
&
8
&
3
a\
A

Japan Center for Asi

ZE Q&I )8
mﬁiﬁﬁﬂz+28

# 4 m
URBRESm

ﬂmﬁmﬁﬁﬁ1dﬁ%ﬁ #
Eﬂmﬂﬁ+ﬂ%ﬂ$§=m#»&ﬁwmgﬁﬁﬁﬂzﬁﬁx
HEHNER STRHYUS

-

o L
i




ZBllligd | w2

3
1
k)
4
A
R
+
B

o

B
; _1_?'3'

NN on i it{Hw

7O R R R~
Japan Center for Asian Historical Records

http {fwww P




#

#IBTEHEX
mi+ng»ﬂwaﬂ

CE 4w

E
W
3
R ;
g
R
B
/B
o

- BRBIETEER

i i ; & :
s S L g s T e ol e N S
PR e vy I ot s Sihedns e S b R D B e e B S S S S e L TR

7O R SR R~
Japan Center for Asian His.torical Records

http {fwww ¥ Ip




iF/&ﬁ%ﬂ 2

: Lﬁﬁﬁ@ﬁﬁﬁ%?ﬁﬁ%?q?fhz
AL A m._/nu::h . . > _

B E

_igfmyrlslﬁ L&:##»&Aﬂmn;ﬁm;$ﬁﬁsﬁu

sﬁ:¢ﬁﬁﬁmﬁ%/ﬁ=ﬂ$x/ﬁﬁﬁﬁﬁyﬂﬁmﬁtﬁ
=Fiﬂz»ﬁ§7»:b7mm $bz?ﬁk%/ﬂﬁ=ﬁi/
wEREM OB I K A W< oM CHERLHOeXE

A*iﬁﬂk*:ﬂzﬁ=ﬁ%/ﬁ&/?5»/fTNﬁ ®qx L

ﬂ:fﬂ&! mziﬁz_ﬂ%ﬁzamsﬁ»z_ﬂ=mﬂmf
WHARNMER ~g { 3o ;

ﬁz«#ﬁzni=ﬁv<tﬁ=ﬁ¢»@l%ﬁﬁu (& Y+ i
ﬁ*ﬁzﬂ=mi)nw/W$tB=m/%a_:sﬁﬁ_sﬁﬁ

iv%¢»omﬂﬂiﬂ¢=amﬂ)ﬁﬁﬂﬂxﬁﬁfvwﬂxx
an e { RN

(

L
A
Y]
%
&
i
&
3
A
A

Japan Center for Asian Historical Records
hitp {fwow B0




| EBECKBME (2R) “BERRNBK Y N h 2 RE IR S
i%ﬂﬁzk&&%ﬁ&7»:brmxﬂwoﬁ/#ﬁ/ﬁﬂ;ﬂ

R{HEIABAT " E((RE" B GK" B K mEERp 2
ke
i}

Fr¥KE mﬁ_o %2 h kA a;ﬁW¢+:H {1 H"

Qe « 4 = ﬁiosxulrﬁyaoaﬁ 1 EIN e rnE.

Tl o 8
%ﬂﬂi;ﬂm XE%;%?T»

ﬁﬁﬁ:ﬁ ﬁ#«/kﬂﬂﬁ##%ﬁ/%ﬁ/$ﬂvﬂ4aab

TEER&EA A&k

u%wm;mﬁauya*ma mt;nsaaﬁﬁurkas
EEESR [H®) 1K MERK B <REE @

B (BN \KBIE> B~ KELR- B WA SR
RAGaR  BECEAK BEC YR I KASHE < S > mK A

RABE<CHERBERE I A - EEE” HHNEE" R

PIEKERIK-BE FERNANARMBEF I KA (K" &

Vi,

it s s A T T e L R 2 T

i

L

m
-4
m
=

i
i
X
k"
4
5.
. |

Historical Records
2o P

Japan Center for Asi
hitp {wr

FTOTRERBTFH L X~




E\ﬁﬁ\ﬁﬁnﬁxiﬁﬁ=wf%kﬂ@ﬂx&ﬁ%ﬁf7yﬂ
CHER IR Jyzﬂ%eﬁﬁ?fﬁﬁyf¢aowmi%ﬁﬁ

. ;Lﬁ/ﬂﬁﬁﬂ;ﬂr&*¢%ﬁﬁa&yﬂ@ﬁ§/ﬁﬁ R

.ﬁyﬁyimﬁ;frmo.yiﬁ iﬂﬁﬂbxﬁxﬁﬁxﬁﬁ
%»ﬂﬁ ﬁﬁ/&ﬂﬁﬁ;ﬁ ﬁﬁui? ﬁ“iﬁﬁzm

CHBNREKE n B 2 b - fﬂ&ﬁ;mazﬁ ﬁaz.

BR £ ﬁpf ﬂzfrwo

ﬂﬁ%:ﬁ.5*9:&Aﬂ@ﬁ/ﬁﬁﬂhﬂz»:#v?2;ﬁ
K BEE < ﬁx«aﬁyiﬂmﬁﬁxﬁﬁ%ﬁ)awaﬁpo

ﬁ#mw;RMyﬁv_,ﬁ$1ﬁ=%$1amwﬁﬁamm«*
"R RE (X _ g R

ﬁﬂEEE/WHyﬂwzmab_ ;
&< BURK R @HER n RSB 59 2n <o g

w&mx /m«?#ﬁy%ﬁksﬂﬁaaﬁrz»%rnma.

mw¢7»»9mﬁ/ﬁa,wmy+#ux+a+4o

"ﬂ
i

N R i R i I A

g i i

b i g gl s 1

a1 nd BT IR

[
%
A
[y
ﬁ
K
B
&
"

[}
-
8
o
[
=
"
g
=
3
5
-
c
R
[}
g
13
2
L
g
Rl
t
L]
o
4
a
a
(]
3

2 )

hitp (fwww



[}
-
8
o
[
=
"
g
=
3
5
-
c
R
[}
g
13
2
L
g
Rl
t
L]
o
4
a
a
(]
3

(7 @)
BB Ko N
,.ﬂ____f_*.. & % « i S b | )
o . S T (%)




No. 11 . . Hsinking, June 21, 1936

SHANGHAI'S WAR-TIME PRICES
 (China Critic)

The China Press, June 3rd,

Mr. John Ahlers, writing in a recent issue of 1y
CHINA PRESS, stressed the unwarranted price increases
of foreign hnp
of an unfavorable exchange rate. . For the interest of
" middle - ¢class consumers, he conoluded, some measures of
price control by the Concession and Settlement author
ties are urgently necessary. While. Mr. Ahlers! spidi
ed attack on war profiteering is timely and to the
point, it may perhaps be said. that,

Tield of inquiry to import gricas,

ohiefly of concern to the oclass of people désignated
88 "the middle and small salaried foreigner, and the
large middle class of modernized Chinese," who are ihe
préilgji'pal sufferers from price hikes of imported com-
mo es,

We propose to widen the field somewhat, and to
examine briefly some of the broader asjeots of _qil;:-mral
pxi*ioe changes in Shanghai since the outbreak of hostil
tles, Tt

The most notable fact about Shanghai commodity
prices since the outbreak of hostilities is, curious to
say, its general, comparative 8tability. According to
investigatIons undertaken by reliable quarters, the
index numbers of wholesale prices in Shanghai stood at
125.8 in July, 1937, 141.4 in December of the same year
and 13?.2 in March, 1938. 1In other words, the general
sommodity price level in December, 1937 and March, 1938
is only 12¢% and 119 higher respectively than that of
July, 1937, a pre~war 'month. During April and May,
prices may have advanced somewhat » Gue to unusual vagar
of exchange quotations. Such advances, however, are
believed not to be unduly great. Since the general
price level invariably (but inverssly) denotes the

orts in Shanghai, carried above the credil
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gurchasin? power of the dollar, here we have a olear
llustration of the comparative 8tability of the Chind
currenocy, in spite of tl.. many vicissitudes of the
fortunes of the war,

The same Stability, however, cannot be said of
prarticular prices, Every good housewife in Shangha i
can tell you the high price of vegetables
fire-wood, rice. To quote actual figures.
was sold for $10.65 before the war
in December, 1937,  and
difference of nearly 50%. During the first five month
of the war, Hongay coal went up from $22 to $42 ver
metric ton. The reasons for such drastic increases in
the prices of a few essential commodities are varied,
Generally speaking, they fall into four main
insufficient supply

VWoat is true of the commodity price movements, of
ghal, however, is not true of those of other parts
. Befors the war there was close sympathy

between the price movement of Stanghai and the interiod
Stanghai commodity prices, therefore, reflect more or
less price movement for the country as a whole. This
relationship is wholly broke
hostil “ties, Shanghai's quick access to foreign count
ries renders the price of imports somparatively cheap;
domestic raw materials, absogute necessities and food,
apurred on by the increased demand, becoms very expensi|
In the interior, the trend is Just the opposite. Rice
and cotton and vegetables and meat are dirt cheap, but
foreign imports become nearly inaccessible. A ,opular
brand of cigarettes, ordinarily sold for 39 cents per
tin in Shanghai, fetches no less than $1.70 in Hankow.
While the gasoline price in Shanghai had renained stabl
until a few weeks ago, whenr it went up by some 25%, it
has long since sky-rocketed to unusuval heights in
Chungking and Cengtu.

77 I R R~
Japan Center for Asian His?orical Records

hitp (fwww P




hatever may happen
t, its effect upon the rest
to be as serious as it would
The ma

The governms
upon i
stabil
&n exchange,
ters,

t the Central Bank is in
and discount all export bills,
not possibly be in accordance
recently, it is said tht the
to allot exchange requireme nts
luxury imports,
ohange allotment

lotments are
which exchange may
ks,

Theoretically, as import price rises, demand for
imports will decrsese and- so will the future require-
ment for foreign exchange. Aside from the speculative
element, it may be argued that the rise of import price

. will, to a certain extent, bring about its «wn remedy.

. Even if the theoreti ectation is fulfilled, how-
éver, the process mu ssarily be a very slow one.
In order to relieve the strein tha is being felt on the
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exchange market, some other more active measures mug
be taken. :

First speculative buying of foreign exchange my
be stopped, with the co-operation of the foreign bany
The proposition is so‘’self-evident that it requires B
elaboration.

Secondly, exchange fequiraments for legitimate
‘imports must be kept to the minimum. Not all legitin
imports are absolutely necessary imports. This is wa
time; it is characteristic of war-time that soms want
the more expensive wants-must remain unfulfilled. 714
trenchan editorial during the early days of the hosti
ties, the now defunet Ta K Pau pointed out the neg
sity. for strict aoonomy_sy%ﬂim se public, becaugd
the more imports one consumes the less will be the
government's command of the financial reserve which
furnishes the wherewithal to fight, to resist, The
is elementary, but easily forgotten. Judging by the
recent wave of high living - sieeping through Shanghai,
is high time that this simple admonition should be
sounded again. Perhaps it will help the Shanghai-
landers to remember this elementary_ concept of thriftje
and economy, if they rea’ize that the reason why the
are still financially in a position to enjoy a reaso
amount of comfort is due to the comparative stability
up to the present of commodity prices; and that this
stability they will, collectively speaking, upset by
their own doing if they do not look out,
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