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R) REER LU R Y S0 R OPae°

1 Q m e M B N A W SR © AR Qom0 1 EEIR Y © 401 § 0 BRr 2 B0 VW Kt 5° 48 0 W RIS S QT 45 ) 2
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M=RHEOHEEN ¢ e

ERSKRXO=OWHMESR | M=

~F\SEES B
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=V

o CHRBES X nuHEH I ACERSRD R | M| onFrBRIEACER™A Y e N R iR O B>

X7EE | RN

#O

EESTERR S cRERE

1 HH7 o7 #EOREZIED 5 b

D b D A EE
1938 1950
RESERGE i I (B)yfé"%’%ﬁ% WM E ((B)
(A) (B) [(AY"] A (B) (A)
A4 v ¥ 2,213 1,858 | 84 6,431 5,561 | 86
(BHVvE—)
4. v Fxvx 730 690 | 95 2,670 2,397 | 90
(EREX M XL—)
A4 v ¥ 3 5(1937) 3,135 2,594 | 83 —_ _] -
(BF77v)
ZA(HFA—1) 169.5 166.3 | 98 291.7 287.9 | 98
(H#D
= 4,443 3,101 | 70 15,059 | 10,641 | 71
(EFH Fw)
3% 2| 938 532 | 57 3,819 2,708 | 71
(BFEVF) (B85 76)
A VIS 3 16,974 9,844 | 58 3,023 1,880 | 62
(F77v) (BE£562)
g #(1936) | 1,331.6 | 1,015.4 | 76 | 1,488.8 912.5 | 61
(BHFW) (H#§ 5-405. 5)

(88) League of Nations, Balance of Payments,
IMF. Balance of Payments Yearbook, 1938, 1946. 1947, F ¢

1950, 51, 19514

2. B 7 o7 0rEHORENE (HHEFV)

] : 1950 1951 1952

=&} % 1949 1950 1951 e | | [ | e
- v e —92 359 431 | 86| 323| 328| 103 9

E A v F¥ixew —30 319 425 | 105 | 214 | 345 80 45
B e ¥ A & v | -—106 50 228 | 48 2| 225 3| —40
& e E| —315 -5 —68| —45| 40| 36|-104| —31
i 4 v v 4 82 56 9| 73| 44| 12| —13
& gt —539 805 | 1,092 | 153 | 652 | 978 94| —32
R 4 66 79 96| 28| 51| 54| 42{ —18
i v o = 41 43 67| 34 9| 53| 14 43
Bl 4 v rFrs 5| —163| —141| -—170| —54| —87 | —57 |—112 |--173
@ = st —56 —19 -7 8| 27| 50| —56|—-148
A4 v F| —660 35| —211| —-1| 36| 60-270|—356
D|F | —100 -13 —~76| —41| 29| 41|-118| -9
fs| & g |—1,355 811 778 | 119 | 690 (1,128 |—350 | —451

(ECAFE 195148 %33 p. 1280019524845 p. 45 b EHED

05 X, er=, 2Any, FE AVF, AvFivsr, v
F?\:‘/'\’, V-, RFAXY, .hb:%; B/f&%tfo
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8, 1952 Rt E 7 o 7 BEOE SR

(BEEEEHRA (A7)

1951 1952
T i I i o
A 55 56 59 80 —
S ﬂ{iﬁﬂj 84 60 47 111 —
HFYY) \sgm| +20| + 4| —12] 431 —
wA | 17| 127 151 46| 118
v 4w :/J WHy | 178| 19| 148 133 | 130
e=) (semm| +61| +22| — 8| —13| — 12
A | 562| 780| 900| 740 | 554
4 v F{ w| v7os| 573 578 493 | 52t
=) {sepm | 4148| —207| —322| —247| —30
: (WA | 40| siz| 58| 806 960
iz ;j M| 887 41| 671| 804! 805
ver) \sm| 4247 +99) +9| — 2| —155
A | 425| 38| 361| 322| 206
- v —:{ s | 50| 48| 76| 80| 817
S;gL/”“ Flessm| +165| +53] +15( — 12| =421
A | 385| es| 83| 788
4va+{mm 207 |  285| 250 | 222
S;ﬁ”;“ 2007 | 158 | 303 | 583 | —566
A | 155| 166| 207| 190 158
A%xy/{mm 316| 77| 241| 113 83
PY=) (sepm| +161] +11| +34| —87| —75
WA | 60.4| 83.5| 8L.1| 6.8 74.0
H E%{ s | s2.5| 507! 0.9 53| 514
(*Y) \sgm| 22.1|-32.8| —20.2| —3.5| —22.6
WA | 280| 317| 46| 454 486
» /{{ s | 45| 373 s92| 208| 305
(A=%) lseym| +135| 4+ 56| -—bB4| —156| —181

%% - IMF: International Financial Statistics FoF
U. N.: Economic Bullettin for Asia and the Far
East. Jan.-June, 1952 Bo'HEZE =8t ECAFE

1952 £ X D EH

*  EU=TI92E 7 i HEOEE Vv -k F e Y
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SR e ROEHNE-R ( VEESL D40y | RIATERFYE T RFE I §HEHN | OO0V
BH0 BN A ol +HE X ( NRIBEOBANKAL® | RHOGES oK | §E4 ( OHROE2N
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4. 7 oy 0y EHomlgE (EFrFr) (Eob)

1949 1950 1951 PR (28)

& % |Cea)| HE | ?Ei ar () &)
- v — 359 402 910 | 1,142 843 | +184 —24
A v KRy 253 259 462 609 622 | +135 + 2
S F AR Y 152 184 217 478 277 | +160 —42
j>4 =5 127 142 195 241 169 | + 70 —30
L - 147 128 200 206 177 | + 51 —14
X A 136 119 169 166 158 | + 39 — b
= v < 71 75 82 116 90 | 4- 55 — 8
A v ¥ v 5 34 30 50 61 74 | 4103 +12
A v F 633 506 665 846 746 | + 67 —11
& b2z 401 264 250 495 281 | + 98 —43
“ = |3,31|2175 | 2,095 | 4,360 | 3,440 | +108 —21

(ECAFE 19514E4E3R4E p. 94)

5. W7 U7 LR O BT R

(1950421—86 5 =100)

1950 ‘ 1951 1952

7 gl | m | 1| r | n|m| 1|1
= ~ | 195 280 336 | 262| 231 | 220 113 | 149
8% (&fE) | 126 172 | 225| 188 | 146| 159 | 164 | 164
B ¥ | 110| 118 | 221 234 | 183| 158 | 136| 103
o 2. — v+ | 9| 90| 13| 228! 150| 145| 186 | -
s 7 | 182 | 145| 180| 167 | 139 | 150 | 150 | 122
= - 5| 105| 106| 136| 105| 84| 86| 67| 58
=~ 5 vy | 103] 10| 136| 116| 89| 8| 70| 61
« = 9 FR| 103| 111 134| 133| 121| 99| 92| 74
% 105| 110| 117| 92| 83| 87| 86| 78
W we | 194] 99| 93| o94] 100| 97| 91| 93
e o1] 95| 91| 97| 98| 110{ 105 117

(ECAFE 19514¢4§ p. 83 00195248 431 X b BLHD

G

2, BNEy RV, REZ ANV Sy B, ¥a2— it

S vy, MBI RST, a7, aaryH, <=5
B, BEl<=7, Bl vy, Rivay 2o&HE
BT X5,

— 20 —
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RSTRE O BR Y < N Eoat

6. HHE 7 o7 EEHH RO EIEE (19504216 F=100)

1950 1951 1952

[ U i} 1 X | m 1 |
» s | 129 120 122 125| 108 | 118 | 119| o4

8 (@ | 125 9| 81| 8| 8 8| 73| 84
¥z # | 75| 100| 125| 150 | 100| 75| 75| 69
Y a — | 18| 210| 224| 18| 95| 171| 205| 90
# 7| sa| 36| 18| 70| 16| 60| 125 90
H7 7RG | 12| 170| 184 150 | 174 | 165] 134 | 128
~ = 5 | 110| 126| 161| 156 151 107 | 129 o7

%* 181| 156 142| 111 | 143| 170| 124| 109
5 ws| 38| 51| 161 165| 41| 38| 151

* 101 o1| 123| 111| 115| 89| 114| 108

(ECAFE 195145453 p. 83/ (N 1952454F3 X b M)

7. W7 o7 100 EOBMARE (BFFr) (¢ i)

* BHERERARMER L b FArcE
* ALY — P RER LT P vicRE
(ECAFE1951484£45 p. 114)

— 21

1949 1950 1951 1950 | 1951 %
B

H & | GRS | ERE | s | oEEk | R A (B) | A

« v —| 405| 365| 587 | 84| 740| o52| 1.554| 63
4w Faxow| 28| 154| 248 264| B542|  402| 806 | 100
<% 2 %y | 205| 186| 215| 253| 280| s51| 533| B2
H e 284 | 187 | 155 205 273| 342| 478 | 40
v 4 w v | 145| 119] 127| 162| 165| 246| 327 | 33
4 v v s 5| 115| s84] 136| 119% 186* 220| 305| 38
x 4| 18| o1 118| 1124 1164 200| 228 9
¢ o - 51 41 73 63 76% 114 139 | 22
4 v r| 93| s507| 630 786|1.019| 1.137 | 1.805| 59
& we! 314| 201| s72| 454| 308| 63| 82| 28
& st | 2.853 | 1.975 | 2.661 3.232 | 3.795 | 4.636 | 7.027| 52

e f.o.b.
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%WW 5 E<BE I OBEN 0° H0 VKRKE» | K1 | $REVEHN OV w2
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S SGEVEREQERNEA Y 50 R FRRORDEHASV 2L VENHLEEOY 50 1R KERD
RAGUEFCEHZI RESLQEEOY S L45° FRU LD ORKAXDR A Y ETCREOE IR 11 R -
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FAHLH Y 5007 KER s Ho QE<SHEE HEKHMNEE<c CE<EVRELATIEALR HE<-CE
Au@%%u#%mfmg»omxﬁﬁos%rumﬁm@ﬁug@ﬁ%ﬁﬁ%k%%&am%@‘ﬁgﬁMk
6

- 2
BREALVH o QE<RUKN O SP 50° mEHoQELE | REREUHHAN - KSPROE2QR IR | &

o 22 —



TS EEN < Bha
) CHIEED T CRARBESACER

QAT PIE NN | B |

FAHHOT .CURE> ACETHASKITIFROMS | FEY -+ N EE T m N ZEH 2RSS

g
J(—‘K;

C o CHEIRME

9. WE 7 v 7 FEDOE AR MTEE

(1950=1~6 F =100)

fwy £ v F v - |k B evr-=
1950
I 102! 101 | 98! 100| o3| 101| 97| 106| 101] 98
I 98| 99 102 100 107 99| 103| 94| 99| 102
i 109 99| 101 98| 144 | 114 | 112 | 104{ 100} 93
W | 131] 105| 102 | 106 | 204 | 141 | 119 | 111 | 124 | 47
1951 !
I 143 | 108 | 111| 121 | 235| 148 | 122| 115| 126| 50
I | 141§ 121 157 127| 226 142 122 128 | 131 | 61
i 129 | 132 | 165 126 | 175| 141 | 116| 137 | 131 | 61
W o4 134 | 154 1221 180! 142 | 112| 187{ 45| 77
1952 -
1 113 | 139 | 140 129 | 174 | 132| 93| 128| 152| 64
I 100 | 139 | 123| 131 | 149| 130 93| 121| 159| 54
I 97| 189 | 112 125| 138| 125| 85| 109
10. EiE 7 o7 BEOLBEM
(19504 1~6 5 =100)

|l efuey |4 v FidvFer| = v — | K B| vn=
11950

1 101 98 107 92 92 103

1 99 102 93 108 110 97
i 110 103 149 126 108 108
u 125 96 140 145 107 264
1951

1 132 92 150 159 106 252

I 116 124 118 159 95 226

il 98 132 125 124 85 226
i 70 126 136 127 82 188
1952 ~

1 86 109 132 73 238

1 72 94 114 77 294
I 70 90 11C 78

<a’r>§;§?\%~‘§xm (FRBnSL005] L OB &3 SEIERS X D AR T b
100 FOBSIITHCEH D)
(#9.10%% ECAFE 19514¢ » %} p 340-3417% 0195245688 X b L)

— 23 —=




11. JH7 STOHIRORHBSOHE

i} 28 (EFFI

\ : ERE: B A
®m =t ;'f@;ﬁ - 2 x—vv| OEEC | § & 3“"37/';
7 5 #® s
1949 4,350 878 646 385 636 105 1,108
1950 5, 448 1,276 660 388 856 206 1,316
1951 )
1~6 4,359 885 566 294 720 242 1,072
7~12 3,439 625 606 303 573 116 851
1952
1~6 3,006 666 414 216 456 180 756
$5 % (1950=100)
1949 79.8 68.8 97.9 99.2 74.2 51.0 84.2
1951 143.1 118.3 177.6 154.1 151.0 173.8 146.1
=) o kb
1949 100.0 20.2 14.8 8.8 14.6 2.4 25.5
1950 100.0 23.4 12.1 7.1 15.7 3.8 24.2
1951
1~6 100.0 20.3 13.0 6.7 16.5 5.6 24.6
7~12 100.0 18.2 17.7 8.8 16.7 3.4 24.7
1952
1~6 100.0 22.2 13.8 7.2 15.2 6.0 25.2
(ECAFE 1951 r4p% p. 1020 195245454, p. 46 % 0 B
12. EE7FSPIONEOBARSOF

i . FEZ2BE TS [ .

Cm o | KERU e m xx—yo| OREC | B A |EFTYVZ

{ ZHaEEEE | B e i

1 (85 FL)
1949 5,682 1,256 1,028 564 741 | 218 1.1%
1950 4,617 830 706 375 590 258 1.201
1951
1~6 3,232 523 452 333 480 251 921
7~12 3,795 756 595 233 569 333 012
1952
1~6 3.690 906 546 192 600 348 732
P " % (1950—100)

1949 123.0 151.3 145.6 150. 4 125.6 84.5 99.6
1951 152.1 154.0 138.2 150.9 177.8 267.0 152.7
& 5  H (1950=100)

1949 100.0 2.1 | 18.0 9.9 13.0 3.8 21.0
1950 100.0 18.0 | 15.3 8.1 12.8 5.6 26.0

1951

1~6 100.0 16.2 14.0 10.3 14.9 7.8 28.5
7~12 100.0 19.9 | 13.8 6.1 |  15.0 8.8 24.0
1952 ‘

1~6 100.0 24.5 14.7 5.3 16.2 8.4 19.8

(ECAFE 195148453 p. 123/ (F195245 468 p. 461 h &)
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(§#) U. N. Economic Survey of Asia & the Far East, 1951. P. 131.
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i’% DEL (1929~39) 1948, 1949.
Z A (A ERTIRES B
5ed (5757‘/\5'—')(§75,L v A “
L
oy 1929-30 |  3,615.6 359.0 | 9.9
% 193031 |  2,599.1 350.0 | 13.8
D 1981—32 |  1,889.3 860.1| 19.1
é 1932—33 1,605.2 553.0 | 22.0
;’—C: 1933—34 1,823. 4 345.0 | 18.0
1% 1193435 1,883.6 341,01 18.1
< 193536 | 1,984.1 336.5| 17.0
AL 193637 |  2,308.1 230.0 | 14.3
193738 |  2,180.8 310.0 | 14.2
1938-39 |  2,007.0 280.0 | 13.9
1948 | e b 5.8
1999 | 0 | 5.0

Bl D #EH}
Pepers, Sept,

1 51)

BT EH D EE (1925-39)

O OREPMSEH & V) ORFFRY
’\@iﬁ%b 9 o
(chh BEEA IMF : Staff

17. 4 > F A3 v OFFIA L #%

i
=
l

A (AP g
(ERENZ—) (B) ( A )%
(BHEXA &)
1925 1,844 371 20.1
1926 11630 419 25.7
1927 1,691 385 22.8
IR 1928 1,628 367 22.5
B 1929 1,491 329 22.1
L 1930 1,220 270 22.1
= 1931 766 153 19.2
g 1932 562 120 21.4
5 1933 486 110 22.6
% 1934 521 110 21.1
X 1935 500 108 21.6
G| 1936 627 125 19.9
1937 1,025 157 15.3
e 1938 717 220 30.7
oT) 1939 808 179 22.2
i 1948 | 0 e | e (5.0
o 1949 | e | (8.5)z
kA (Finch 833 IMF, Staff Papers,
1 Sept, 1951)
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68.222

51, 345F~ 7 X —jL-.-
8,596~ 27 = jLeee

3,120~ 27 R —j-o-

85, 070F-~ 27 & — J1---

74, 040F~ 7 X — v
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7.9%
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94.7%
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57.3%
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Statistical Year Book, Thailand: B. E. 2481.,
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Bt A Fyo-ikBIL Tix Annuaire statistique de I'Indochine,
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1920 R 193724

BB W O | 6,245,558 83‘0574} 6,049,202 | 88.652
bt % 82,853 | 1.10%

ok T e 258,493 | 3.44% 145,025 . | 2.13%
7 S 503,839 | 6.70% 416,193 | 6.10%
" Ed 62,100 | 0.83% 62,876 | 0.922
® O£ H M 367,105 | 4.8825 150,260 | 2.20%
H X E o 3 7,519, 757 10022 6, 823, 556 1002
N A 8] 11, 506, 207 14, 464, 105
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4. BEWEEME LS OMERIAR AL 1000~ )

1934-35 | 1935-86 | 1938-39 | 1939-40
) ¢k | 26,347 | 23,374 80,814 | 41,331
Ry 7 ATV 46 64 355 307
= A 3 CrEg) | CrED 438 254
i =N 2,434 | 1,785 2,273 1,521
5 563 511 789 1,633
o R 518 358 295 360
b P 2,083 1,698 1, 685 1,870
& g | 31,991 27,790 36,649 | 47,276
5. EBEMELS OB A (BAL---10002— 1)
1934-35 | 1935-36 | 1938-39 | 1939-40

W o w5 | 31,672] 3L,771| 34,803 | 38,319
M OE W | 17,184 | 18,869 | 21,960 17,992

o= 4,658 4,030 2,971 3,193

s #h 2,966 3, 607 4,632 4,190

#y =R 6,914 5, 265 5,330 | 12,964
ﬁﬁﬁ%ﬂ.&wm{gﬁ) 16,264 | 20,149 30,353 | 31,177
M O s | 10,763 11,428 | 10,381 8,935
p = ¥ 4,463 5,047 3,904 2,950

~ YTV 4,663 4,886 3,782 2,974

3t s 1,632 1,495 2, 695 3,010

H # # & 7,710 | 22,579 | 27,849 | 29,616
& st | 66,409 | 85,927 | 103,476 | 108,045
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A & B Bfr-100005— b

i) A
1934-35 1938-39 1939-40
21,125 | 20.82 19,127 ) 14.8%| 18,209 | 14.0%
12 — 29 — 77 —
4,024 | 3.9 5,246 | 4.0 6,598 | 5.1
12,075 | 11.9 13,263 | 10.2 13,813 | 10.7
413 | 0.4 613 | 0.5 1,006 | 0.8
22,977 | 22.6 33,147 | 25.6 23,116 | 17.8
42| 0.4 122 0.9 1371 0.1
175 | 0.2 343 | 0.3 4681 0.4
11,979 | 11.8 5,628 | 4.3 5,872 | 4.5
— —_— _— — 1() —
73,223 | 72.0 77,518 | 59.8 69,336 | 53.4
4,880 | 4.8 7,693 | 5.9 15,077 | 11.6
42 — 57 — 75 —_
24 —_ 860 | 0.7 43 —
4,946 | 4.9 8,610 | 6.6 15,195 | 11.7
85| 0.8 1,819 | 1.0 1,401 | 1.2
— - 4 — 14 —
825 | 0.8 1,323 1.0 1,503 | 1.2
2,781 | 2.7 6,063 | 4.7 10,353 | 0.8
4 — 12 —_ 145 | 0.1
2,787 — 5 — 3 —
3,582 2.7 6,080 | 4.7 10,501 | 8.1
250 | 3.5 8,480 | 6.5 6,039 | 4.7
734 | 0.2 351 0.3 512 | 0.4
11,457 | 0.7 845 0.7 969 | 0.7
234 | 11.3 15,238 | 11.8 12,021 | 9.2
1,129 | 0.2 1,912 | 1.5 1,366 | 1.1
95| 1.1 3,281 | 2.5 4,972| 3.8
1,075 | 1.0 2,009 1.5 3,743 | 2.9
499 | 1.1 2,916 2.2 2,516 | 1.9
19,955 | 0.5 1,014 | 0.8 1,009 | 0.8
1| 19.6 36,046 | 27.8 33,147 | 25.5
1 — 4 — 3 —
6 — 48 — 79 —
5 — — — 14 —
12 — 52 — 96 —
(2)
101,748 | 100 | 129,629 | 100 | 129,780 | 100
(374) (2,413) (1,582)
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6. 2 1 B m H W & M
iy B
1934-35 1938-39 1939-40

H & 894 | 0.5% 2,888 | 1.3% 12,350 | 5.7%
A e 43 — 1 —_ 1| —
= i) 6| — — - 8| —
Ha 8,834 | 5.1 1,367 | 0.7 8,562 | 1.7
& | 36,745 21.3 21,602 | 11.9 24,063 | 11.1
4 v F v - 224 | 0.1 256 | 0.1 313| 0.2
< v — | 83,323|48.3 115,875 | 63.3 | 128,449 | 59.3
15 n - 62| — 1571 0.1 159 | 0.1
AV IR Y 11| — 86l | 0.5 2,060 | 1.0
4 v F v 7 4,173 | 2.4 740 | 0.4 2,174 | 1.0
o o® v ox oA 7{ — 463 | 0.3 253 | 0.1
& g | 134,322 77.8 143,213 | 78.6 | 173,392 | 80.1
En g| 15979 9.2 1,206 | 0.7 2,468 1.1
x 4 v v 1,339 | 0.8 4,212 2.3 6,451 | 3.0
Wy U7 R 11 — 110 0.1 100 0.1
& £ 17,329 | 10.0 5,618 | 3.1 9,019 | 4.2
& bl 120 — 29 — 4 -
E 7H 5l 7| — 37 — 92 -
& st 19| — 66 — 133 —
9 %k & & 344 | 0.2 485| 0.3 856 | 0.4
i £ 1 741 — 79 — 10 —
% = @E| 10,706 | 6.2 6,507 | 3.6 5881 2.7
B %k % H 8941 0.5 2,191 | 1.2 1,991 | 0.9
& | 12,08 7.0 9,262 | 5.1 8,685 | 4.0
T ¥ 1,794 | 1.0 6,155 | 3.4 3,227 | 1.5
£ % 3 34| 0.2 168 | 0.1 779 | C.4
1A & 7 9| 0.1 137 | 0.1 212 0.1
% £ 1,689 | 1.0 2,899 | 1.6 5,219 | 2.4
B B % 429 | 0.2 1,984 | 1.1 2,505 | 1.1
B o 1,310 | 0.8 5,207 | 2.9 4,081 | 1.9
T # 481} 0.3 594 | 0.3 1,671} 0.8
ﬁ% i 76| — 28 — 555 | 0.2
A B M % e 337 | 0.2 636 | 0.3 1,739 0.8
& 2t 6,559 | 3.8 17,808 | 9.8 19,988 | 9.2
B % 276 | 0.2 561 | 0.3 28 —
B OW B W 1,072 | 0.6 2,143 | 1.2 2,926 | 1.4
Fhhr 7 v hEHR | 996 | 0.6 3,567 | 1.9 2,370 | 1.1
& &t 2,314 1.4 6,271 | 3.4 5,324 | 2.5
m H o 8| — 10 — 11 —
B oW A & %5 172,599 | 100 182f§£8 100 | 216,551 | 100
A &g EHRNA | (11,558) (5,487) (8,763)
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(AL 10003 — )

1938-39 1939-40

g w|L70le #lwm w|Lll|e w

H & 333 778 1,111 32 502 534
rh = 10,823 165 | 10,988 | 10,465 223 | 10,688
& e 927* 76| 1,003| 1,227 185 1,362
4 v ¥ 71 6 77 17 1 18
- v - — 1,338* 1,333 — 1,498 1,498
N —_ 16 16 — 2 2
71 Y v ¥V 1 — 1 2 9 11
4 vFxy 7T 13 7,626 7,639 27 3,724 3,751
st 12,168 | 10,000 | 22,168 | 11,770 6,004 | 17,864

Ep i3 11 2,178 2,189 13 860 873
r 4 um v — 2 2 — 4 4
&t 11 2,180 2,191 13 864 877

& Wi 5 260 265 29 211 240
= 5 260 |. 265 29 211 240
k&% E 928 1,546 2,474 1,465 1,473 2,938
m &#= P 1 191 192 14 334 348
[22 I S —_— — — 15 — 15

st 929 1,737 2, 666 1,494 1,807 3,301

i 1 23 454 477 79 352 431
# x H 1 91 92 9 30 39
I OB W 1 58 59 7 34 75
# 55| 100 2,461 2,561 219 | 2,402 2,621
B OF % 5 31 36 118 32 150
Fn ] 9 35 44 1 64 65
® o om M 4 191 195 31 99 130
gt 143 3,321 3,464 498 3,013 3,511

7y 7 I & 6 20 26 38 16 54
“® st 13,263 | 17,518 | 30,781 | 13,843 | 12,005 25,848

GH - RSERMC B Ry v A~ X b OAR LTS ERTRE
O SET. HATIIEE « B84, < V—Rii~<xV—s XFV s ¥V
HR=NEEHR, AV FRYTRIIEAN A% ST, 7h1938-89 oRzid ~
Va—280ROMAR LT, 1939-40 oI EBOTEEL,
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B O A e E = O H N W

L 2 1 HEMNZTEDERGHERER

() 4A—3H3A (BROBR---FEESHEIGI0E SE---10005— ¢

g} 1934-35 1935-36 1938-39 1939-40
TR I T Elem m E|em|m B|om|® R| om
& ARt —1102,344 —194, 034 —[100, 047 — 116, 694
m — 2 18,682, 843| 95,730]13,940, 990 87, 591(14, 015, 122/ 92, 573(17, 304, 398(109, 159
% 3 | 588,684 2,832| 339,200] 1,925\ ©043,334| 6,162 917,222| 5,480
m % %k 74,740|  219| 55,745| 192| 98,845| 402 89,385 315
B s | 9,470,897| 59, 253| 6,933, 083(53, 210| 7, 197, 80| 55, 288| 9,706, 343 71,202
B B >k | 7,953,350| 81,582/ 6,272, 843130, 504| 5, 635,860| 29,931| 5,975, 249/ 29,173
2 S | 573,384| 1,747| 336,764| 1,736 107,728|  487| 558,551| 2,441
¥ B = 21,788 97 3,355 24| 81,475 303| 57,648 548
% — 2§ 1,559,620| 2,804/ 1,082,223| 3,269| 1,564,743 5,149| 1,675,662| 4,689
I 53,345 65| 13,169, 23/ 29,571 50 2,830 5
B B1 Sk | 1,506,275| 2,739| 1,067,054| 3,246| 1,535,172 5,099| 1,672,832| 4,684
£ = m 113,987| 450,  96,367| 360| 95,935 365 84,025 411
= % | 113,987| 450 96,367| 360| 96,935! 365 84,025 411
B mom = B S M o P o M
?7 V=7 7N 5,413 288 4,674| 286 2,509, 127 1,908 83
3l f R —| 275 —| 203 —| 172 —| 263
® 7 m 24,853 1,105 14,600 485 19,768 456| 20,912 508
B b 716 5 107 1 134 1 358 3
# bﬂ 8,648 511 44 2 70 2 0 0
A S 10,274 248 9,249 156] 17,044| 200 19,004 368
B w 2% 5,215 341 5,200 326 2,520| 154 1,460 137
g A= —| 725 —i 807 —| 355 —| 577
R R 37, A 39, 91| so1 17, ol 270 20,308 440
# W 221) 155 208| 216 149 85 73| 137
£ h MW 4,414 219 4,846 237 3,278 257 2,434 201
o =" 4,414 219 4,846| 237 3,278| 257 2,434{ 201
—| 748 —| 796 — 593 —| 803
SR EAES —| 748 —| 796 —| 593 —| 803

— 7




g 1934-35 1935-36 1938-39 1939-40

"R W klem|m 2|ew|n E|les|n & &
e BT EmR —123,819] | —|24,907 —| 36,355 —| 44,714

# + m | 63,245 439 88,279| 775 59,962| 748] 179,232 946
® % g F 45,401| 314 41,653 401| 47,993| 625, 62,879 780
a 7 5 10, 684 48| 35,861 254 3,782 26 8, 264 64
K WE T B F 3,127} 14 2, 654 11 1,041 4 970 6
e i3 F 125 1 5,118 54 4,317 41 4,120 41
S B T 1,155 38 1,263 38 1,152 32 1,072 34
2 s o 1,419 13 1,103 11 959 13 1,100 12
iR ERAETF 1,334 11 557 6 718 7 827 9

=+ -8 325,896 12,331| 378,005| 14,679, 550,758| 26,002 564, 666| 32,245
K i — — — — 2,464 81 1,468 47
¥ fig 326 5 9 — 133 2 0 0
g = — i fg 9,134| 113 7,981 124 9,510 119| 10,442| 138
%H’%““:_ﬂ%ﬁ) 309| 46 319| 46 179 1 218| 87
¥ — v B W 5,602 33 4,890 31 5,923 35 5,287 49
4 = & | 206,704] 8,763| 265,931|12,087| 370,599 |21,257| 363,332 27,252
B o & 25,182| 538 45,058! 1,125 102,489 8,844 58,480 2,915
® B = = 198 5 255 6 859 22 737 26
RFw 7Ty ¥ 78,319| 2,807, 52,431| 1,237| 58,449 599 124,638| 1,773
g B & 122 21 131 23 153 16 69 13

s+=8 9,796 20| 10,855 22| 14,306 24| 10,229 18
<y e —7iEE 9,796 20| 10,855 22| 14,306 24| 10,229 18

E4+mE 1,847 26 3,748 152 5,672 215] 3,874 134
%= L] 926 12 892 14
) o } 1,156 15 } 5748) 182 3,872 149 1,748 80
P R 4 691 11 — — 1,271 52 1,198 40
& B — — — — 3 2 0 ¢

s+HE 35,806 1,073 79,524 1,789| 40,286| 1,173| 44,425 1,560
& 3 ® 16,432 281 55,852| 769 28,396 609| 28,084| 767
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EEREM R O A e e EE S H A~

1934-35 1935-36 1938-39 1939-40
=]e4 a
# B4 8| K E|l€«BE B B ‘ & EIB B | & H
# g | 13,564 481 17,150| 574 6,743| 250 11,755| 401
B )5 1,931 160 2,198 277 1,522 109 1,253 77
k& 2,433 35 3,141 34 2,390 26| 1,463 15
i v 250 17 122 9 113 6 105 7|
B = 1 21 1 16 1 31 1 18
% T 13 11 19 11 17 11 19 12
i (Fav) K 418 44 445 45 214 18 264 26
::4 B 755 73 596 54 890 113 1,481 237
=24+ RNE —! 6,023 —1! 6,142 —\ 7,565 — 9,030
C. ton C. ton C,ton C. M.
F - 7 W 48,317 | 4,685 44,531 5,052 58,306| 6,694 88,796 7,885
C.ton C.twn C,ton C. M.
¥—y (Yang) # 3,156 97 4,648 168 7,137  266| 20,959| 511
75 v (Pradu)}f 56, 674 143 51,908 157 18,947 43 19, 105 45
¥ v
?Pﬁay(ﬁ,ng) P 20,039, 158| 20,227| 103|  9,487| 40| 10,655| . 49
< J v v 7 3, 368 22 2,687 17 1,600 16 1,720 16
(Makleua) #f
7 — 1. (Poot) #F 1,069 4 910 4 — 100 .
A 1,316
(Jin-Jan) » 7 461 1,140 4 2,376 9
E # | 568,540 170| 587,783 158| 682,086 213 603,784 215
® B K M —| 488 —| 250 —| 2438 —| 195
X i 102, 490 242 90, 220 220 25, 336 45 48,413 104
% 909 7 422 2 108 1 206 1
B s —| 3,907 —! 1,348 — 628 — 781
B =] ] ]
* 4| 2,51 942 4UT) 1850 348l 13|  63B) 245
i # 3]
=S 22,138 904 6, 306 327 1,215 37 1,135 32
B [} FH B
5 13 5 19 12 15 6 6 3
] #
2. % M OE 1,378 7 350 2 —_ —_ — —
7 7 1 T2
Ed B 1,309 388 1,483 447 1,429 442 1,490 494
74 o] i1 i)
73 091,062 1,628 21,722 388 26 — 41 _—
) 5] 7} 1]
M i B R | 40,489 _ 33| 6,624 17| 10,511 6| 4,991 7
B B & &t — 126,163 — (118,941 —1136,388 — 161,408
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II. » 1 EHEMNZTEME I ARXE
(#F) 45—-%3 A

(BAT) BB--dn/e X MEIT 100 KL « €48 --10003— 1

1934-35 1935-36 1938-39 193940
j={u} E T
B OEBE| & HEIE B & E(E¥ B\ & HI B B\ & 8
ARSHEED — ] 19,810 — | 21,096 — {21,833 — | 17,748
s — ®= 13,135 126 | 14,216 172 | 17,504 123 | 8,406 147
= ¥ | 13,135 126 | 14,216 172 | 7,504 123 | 8,406 147
B = = 118,734 | 1,103 | 137,345 | 1,438 | 180,898 | 1,920 | 125,049 | 1,383
= % | 105,815 805 | 124,182 | 1,057 | 163,770 | 1,568 | 118,623 | 1,196
ﬁ& % 8 — 13 — | 5,832 52 779 9
<k w o= eFH | 12,911 208 | 13,150 381 | 11,296 300 | 5,647 178
®m =8| 190,456 | 1,855 | 188,827 | 2,085 | 170,214 | 2,102 | 93,461 | 1,458
B & = 6,739 32| 6,420 31 5,385 33| 4,338 33
HE Ot B % | 88,478 409 | 80,310 460 | 80,235 624 | 42,041 389
% ot W 3z | 100,239 1,414 | 102,097 | 1,594 | 84,594 | 1,445 | 47,082 | 1,036
= m = 51,539 611 | 54,678 637 | 56,570 904 | 26,059 592
£ fF R R } 51,539 | 611 } 54,678 | e37 | 3712|619 15786 323
B OB ORE =% 12, 858 285 | 10,273 269
% K = 493,938 | 4,510 | 609,350 | . 4,733 | 455,383 | 4,272 | 343,446 | 4,343
B B | 382,450 | 3,860 | 434,549 | 3,549 | 544,292 | 3,314 | 258,552 | 3,617
o | 65,274 190 | 129, 447 660 | 62,030 336 | 44,857 202
e Bk B | 46,214 460 | 45,354 524 | 49,061 622 | 40,037 524
g K 8,646 844 | 8,464 832 7,493| 1,175 | 5,191 585
i % 6,721 649 | 6,687 668 5,221 932 | 2,983 324
b % 1,925 195 1,777 164 | 2,272 243 | 2,208 261
2 5 — | 1,047 — | 1,077 — | 1,406 — | 1,504
) Hin Hair Har
# 7 | 18,232 326 | 18,554 336 | 9,569 347 | 9,741 354
HiL Hin L HaL
s & i 684 84 751 102 1,093 108 519 77
=L "L . i Hir
7 5 v F - 286 87 407 96 424 108 561 133
FHaC Hir B Hair
v v 82 13 82 13 105 16 99 15
B\ B L B
5 & 2 — 6 1 4 1 2 —
B "in Hin HiL
v o4 A % — 1,056 267 1,155 262 | 1,473 414 | 1,862 547
HiL "I HiL i
¥ > bt 3,978 261 4,045 253 | 4,962 385 | 5,446 350
I I I iR
* oM omog 420 9 760 14 530 27 421 28
= NN = 78,116 | 2,794 | 93,003 | 3,120 | 114,699 | 3,989 | 97,238 | 4,430
P z — 798 81 785 85 718 108 560 92
7 - = 73 10 96 15 139 19 92 15
3} 173 6 162 6 449 27 193 22
~ ¥ Y v 1,085 62 1,678 93 1,548 95| 1,053 58
g B o © 44 4 273 16 975 1 232 25
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BERMRS A MEESHA

"~ 1838-39

B . 1934-35 | 1935-36 1939-40
HO
¥ Eledm|r gle alx Ble mly &le =
m T % A’ 581 72 682 86 817 107 633 96
#f g, @ g5 | 75,862 2,550 | 89,327 | 2,819 | 110,051 | 3,632 | 94,469 | 4,122
s h = 27,211 | 5,180 | 28,758 | 5,475 | 29,444 | 4,299 | 12,428 | 2,160
i 1 b= 5,705 547 | 7,391 762 | 18,995 | 1,715 | 7,482 805
W % @ | 20,039 4,554 21,041 4,648 | 10,248 | 2,507 | 4,260 1,205
¥ % OH OB 218 47 235 42 106 34 53 28
= oM @ = 349 41 91 23 95 43 633 122
S x A& | 95,274 1,731 79,001 | 1,527 | 71,413} 1,643 | 40,573 | 1,146
JER MY — 892 — 1 1,041 — 1 1,258 —| 1,482
® + = — 166 — 321 — 115 _ 25
a = i FRE ?? 6 % — ﬂﬁ 43 % —
it 8 F 9,559 160 | 23,930 321 | 8,383 721 2,766 25
g#+—-5 —_ 217 — 230 — 482 —_ 335
"L |/iL w|ar "L
i * M 9,644 114 | 8,557 112 14,2{& 203 | 2,803 68
oM E 4, 57% 71 3, g()% 84 9, 5_49 142 7, 59% 196
V = A 221 14 173 13 218 18 402 ‘38
2] 198 18 240 21 318 29 780 33
s+=8 27 128 61 159 41 174 602 267
# 0 27 128 64 159 41 174 602 267
H=+nms 975 236 810 192 | 4,494 25| 7,375 570
i it 4 — 1 — | 2,549 92 5,217 378
B 1 572 17 526 17 | 1,006 34| 1,144 40
& % 371 218 204 172 181 109 295 132
BoOoR e 2 28 1 79 3 758 30 719 25
B+HESE 518 82 488 74 657 152 554 131
o E b4 41 1 4 g 31 2 6 —
87 #® 477 81 484 74 626 150 548 131
BE+AR . ‘—ﬂ—é 19 i~ 27 -’—-/K 20 - 55
K b LA 100 2| E 1] 1 .
E2 %] — — —_ —_ 5 1 260 —
®= O K H 1,624 17 [ * 1,847 24| 2,258 16| 12,427 50
X 7 15 _ 603 2 845 2| 1,792 5
] b — 4 — 38 — 50 — 99
A B — 2 —_ 6 — 14 — 14
& F &£ F — 42 — 32 — 36 —_— 85
B A 4 & — | 20,702 — | 22,187 — 123,001 — 119,230
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1l 2EXRARZNEBER  Bf~7x-1
£ B | ENER | mEER | 2 | DEER | %
1934-35 | 3,336,695 | 403,869 | 12.1 | 2,932,826 | 87.9
1935-36 | 3,877,699 | 406,761 | 12.0 | 2,970,938 | 88.0
1936-37 | 3,258,176 | 1,032,032 | 381.7 | 2,226,144 | 68.8
1937-38 | 3,369,979 | 426,590 | 12.7 | 2,948,389 | 87.3
1938-39 | 3,507,024 | 378,411 10.8 |3,128,613 | 89.2

(§F) Statistical Year Book, Thailand ; B. E. 2481. 3ic
Report on the Commercial and Economic Progress
of Thailand; for B. E. 2482 z#%, \~THi 7/ B
it~ B—WEALICE L 7-% D,

12. £EKMENERALERS

e £ T B | RLDLE S | oK g i | g B

~7FE=N 1 Lt A x 2
1929-30 | 3,035,864 | 3,874,834 — 12.76
1930-31 | 3,180,083 | 4,826,301 | 3,619,726 15.18
1931-32 | 3,000,789 | 4,068,531 | 3,051,398 13.16
1932-33 | 3,213,790 | 5,116,405 | 3,837,303 15.92
198334 | 3,245,310 | 5,007,134 | 3,755,799 15.43
géJliiig 3,153,167 | 4,578,641 | 3,566,057 14.52
1934-35 | 3,336,695 | 4,597,786 | 3,448,339 13.78
1985-36 | 8,377,609 | 4,726,983 | 3,545,357 13.99
1936-37 | 3,258,176 | 3,559,856 | 2,537,052 10.93
1937-38 | 3,369,979 | 4,555,706 | 3,416,779 13.52
1938-39 | 3,507,024 | 4,523,627 | 3,392,747 12.90
%-"—-ﬁg 3,360,915 | 4,392,812 | 3,268,055 13. 04

GH wigEho¥ipi~7 z2—n « BAMCHBEL 12 5
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4. 24 Bkt Rk kS

Bag BE--10005%y sv

S8 +10008 — b
T 1934—35]1935-36'1936-37}1937—38 1938-39 | 1939-40
B 11 425| 49| 854| 255| 1,370
H jg{gﬁ 50| 1,960 | 2,420 | 2,245 1,462 | 10,425
& | 5120 3,266 | 3,267 | 2,453 | 2,940 | 3,260
& ig{ga 25,045 | 18,888 | 18,689 | 16,020 | 17,617 | 19,394
Vy%%ﬁ%é 5,378 | 5,363 | 5,631 | 5480 | 6,728 | 7,121
48 | 26,507 | 81,703 | 34,425 | 87,314 | 41,887 | 89,521
. ;/{gi 220 | 506 199 | 242 659 | 1,082
w| 919| 2,761 1,112| 1,484| 3,755 | 5,889
(B | 1,684 | 1,466| 1,803 | 546| 793 735
H OB Et{ga 10,701 | 11,655 | 15,103 | 4,454 | 6,442 | 5,806
(& 349 98 134 140 673 447
i ﬁﬁ{gﬁ 1,510 656 764 | 1,020 | 4,493 | 2,731
" B 318 134 | 397 119 322 715
* Eﬂ{gﬁ 082 72| 1,913| 667 | 1,415| 8,707
S g@{éé 124 125 447 160 425 469
m| 8% 453 | 2,043 824 | 1,867 | 2,433
& 201 256 | 520 178 638 557
Eg{gﬁ 1,098 | 1,648 | 2,853 | 1,497 | 4,822 | 3,336
- 3ﬁ{§g 75 127 127 140 175 219
95 459 997 | 982 | 1,169 1,354 | 1,658
B | 6741 3,252 2,563 | 1,210 | 1,800 | 2,947
ﬂﬂ{gﬁ 30,681 | 19,543 | 15,640 | 8,649 | 12,305 | 18,400
N gf{ﬁi 20,221 | 15,081 | 15,587 | 11,022 | 15,548 | 18,922
= "Ml | 98,437 | 90,836 | 95,944 | 75,343 | 97,419 | 113,800
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15, x4 EpkErmmnes i E

Biflpo 1% v 20 (100 K5

TR O A Ml EZE S H N w

HOm | E R|X X | H X Kk |kK B | %
1934-35 — 11,144 — — 11,144 ] 0.1

g A | 1938-39 — 255, 082 4 — 255,086 | 1.6
1939-40 —| 1,369,813 2 2| 1,369,817 | 7.2

1934-35 — — —_ - — _

& ¥ | 1938-39 — 40 — 59 99 —_
1939-40 — — — — — —

1934-35 — — — — — —

o Wi | 1938-39 — 150, 526 — — 150,526 | 1.0
1939-40 — 79, 251 — — 79,251 | 0.4

1934-35 17,673 | 1,618,476 | 25,507 1! 1,661,657 | 8.2

rh 1938-39 2, 854 18, 820 — —_ 21,674 | 0.1
1989-40 — 390, 821 — — 390,821 | 2.1

1934-35 | 387,890 | 4,566,555 | 16,889 | 198,770 | 5,119,604 | 25.3

&5 ¥ | 1938-39 | 112,635 | 2,783,092 23 44,197 | 2,939,947 | 18.9
1939-40 53,779 | 3,191,201 | 23,800| 21,277 | 3,260,147 | 17.2

1934-35 | 233,213 | 4,188,885 | 68,338 | 1,184,891 | 5,675,327 | 28.1

~ v  — | 198339 | 306,688 | 5,455,141 | 58,358 | 1,383,313 | 7,203,500 | 46.3
1939-40 | 292,475 | 5,428,084 | 500,698 | 1,497,014 | 7,718,271 | 40.8

1934-35 —_ 3 44 — 47 —

v o < | 1938-39 — — 6 1 7 —
1939-40 — 230 — — 230 —

1934-35 _ — — — _ —

W #& 45| 1938-39 — 121, 467 — — | 121,467 | 0.8
1939-40 — 316, 985 8 — 316,993 | 1.7

1934-35 2,032 736, 486 — — 738,518 | 3.7

4 v Fxv7 | 193839 2,955 23,085 _ —_ 26,040 | 0.2
1939-40 871 309, 929 — — 310,800 | 1.6

1934-35 — 653 — — 653 —

Jb 7 o v x| 1938-39 4 30,280 | 46,779 32 77,135 | 0.5
1939-40 — 14,046 | 340, 384 — 48,084 | 0.3

1934-35 | 590,308 | 11,122,202 | 110,778 | 1,383,662 | 13,206,950 | 65.3

gt 1938-39 | 425,176 | 8,837,533 | 105,170 | 1,427,602 | 10,795,481 | 69.4
1939-40 | 347,125 | 11,070,450 | 558,546 | 1,518,293 | 13,494,414 | 7L.3

1934-35 — | 3,253,138 | 413,068 1,016 | 3,667,222 | 18.1

Fl B | 1938-39 — 153, 045 — — 158, 045 1.0
1939-40 2,297 287, 548 2 9,190 209,037 | 1.6

1934-35 — 204,629 | 11,684 3,047 219,360 | 1.1

4 w v | 1938-39 — 659, 394 — — 659, 394 4.2
1939-40 — 1 1,081,865 — — 1| 1,081,865 | 5.7
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A S

e =] ZS B|a it
1934-35 . 254 — — 254 —
v 7 &M | 1938-39 . 610 72,770 — — 73,380 | 0.5
; 1939-40 - 3,063 — — 3, 063 —
1934-35 — | 3,458,021 | 424,752 4,063 | 3,886,836 | 19.2
st 1938-39 610 885, 209 — — 885,819 | 5.7
1939-40 2,297 | 1,372,476 2 9,190 | 1,383,965 7.3
1934-35 —_ 1,093 —_ —_ 1,093 —
&= P | 1938-39 — 2,363 - —_ 2,363 —
1939-39 —_ 2,614 — _ 2,614 —_
1934-35 — 934 — — 934 —
% 7 B| 1938-39 — 4,789 — — 4,789 —
1939-40 — 10,102 —_ — 10,102 | 0.1
1934-35 — 2,027 — — 2,027 —
&t 1938-39 — 7,152, — — 7,152 _
1939-40 — 12,716 — — 12,716 0.1
1934-35 — 30,486 — — 30,486 | 0.2
4tk & % BH | 1938-89 _ 2,969 — — 2,969 —
1939-40 9,145 5,897 — —_— 15, 042 0.1
198485 10,165 - — —_ 10,165 [ 0.1
o #& Pe | 1938-39 11, 255 2,032 — — 13,287 | 0.1
1939-40 510 — — — 510 —
1934-35 — 1 1,684,116 — — | 1,684,116 | 8.3
ook OB 1938-39 — 797,644 — — 797,644 | 5.1
| 1939-40 — 735,415 3 4 735,422 | 3.9
1934-35 — 138,638 — — 138,638 | 0.7
Bk 3 H | 1938-39 — 2883, 694 — — 283,694 | 1.8
193940 — 249,711 — — 249,711 1.3
1934-35 10,165 | 1,853,240 — — | 1,863,405 9.2
gt 1938-39 11,255 | 1,086,339 — — | 1,097,504 7.0
1939-40 9,655 991, 023 3 4| 1,000,685 | 5.3
1934-35 47,210 270,993 { 30,733 — 348,936 | 1.7
T ¥ | 1938-39 | 588,854 83,755 — _— 672,609 | 4.3
| 1989-40 | 431,273 16,226 — — 447,499 | 2.4
1934-35 —_ 6,047 — —_ 6, 047 —
H A F)| 1938-39 1,017 1,270 — — 2,287 —
1939-40 30, 482 50, 804 — — 81,286 | 0.4
; 1934-35 1,767 508 — — 2,275 —
1A ] 78 | 1938-39 — — — — —_ —_
198940 101 3 — — 104 —_

B R S A e E = S H A %
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£ K

*x  x|m  k|m k(% B|a w
1934-35 — 163,577 | 7,121 | 147,523 318,221 | 1.6
= B | 1938-39 2,578 262,926 — 56, 489 321,993 | 2.1
1939-40 — 701, 270 — 13,730 715,000 | 3.8
1934-35 — 106,722 — 17,177 123,809 | 0.6
H F 2% | 1938-39 — 397, 082 — 28, 456 425,538 | 2.7
1939-40 —_ 469,174 — — 469,174 | 2.5
1934-35 — 195, 508 — 5, 666 201,174 | 1.0
n B | 1938-39 5,082 633,727 — 48, 889 687,698 | 4.4
1939-40 —_ 455,137 — | 101,407 556,544 | 2.9
1934-35 5,083 47,684 1 1 52,769 | 0.3
T # | 1938-39 5,573 30,353 | 2,542 3,307 41,775 | 0.3
1939-40 10, 294 67,922 — 29, 990 108,206 | 0.6
1934-35 508 18,035 — 1, 525 20, 068 0.1
Hfb Bk DN B5Ed | 1938-39 2,034 1,016 15 — 3,065 —_
1939-40 | 168,263 62, 832 — 3,049 234,144 | 1.2
1934-35 54, 568 809,074 | 37,855 | 171,892 | 1,073,389 | 5.3
2t 1938-39 | ' 605,138 | 1,410,129 | 2,557 | 137,141 | 2,154,965 | 13.8
1939-40 | 640,413 | 1,823,368 — | 148,176 | 2,611,957 | 13.8
1934-35 — 75, 093 — — 75,003 | 0.4
Wb Eh 30 | 1938-39 — 174,701 — — 174,701 | 1.1
1939-40 — 218, 897 — — 218,897 | 1.2
§ B 1934-35 — 71, 603 — — 71,603 | 0.4
’5)%1 *ﬁf ﬁjl % 1938-39 — 127,576 — — 127,576 | 0.8
1939-40 — 148, 204 — — 148,204 | 0.8
1934-35 — 40, 237 — — 40,2371 0.2
%ﬂb 77 Y 7| 193839 — | 308,797 — — 303,797 | 2.0
1939-40 7,113 | = 42,954 — — 50,067 | 0.2
1934-35 — 186,933 — — 186,933 | 0.9
&t 1938-39 — 606, 074 — — 606,074 | 3.9
1939-40 7,113 410, 055 — — 417,168 | 2.2
1934-35 — 1,133 — — 1,133 —
#% A | 1938-39 — 1,360 -~ — 1,300 —
1939-40 — 1,479 — — 1,479 —
1934-35 | 655,041 | 17,432,630 | 573,385 | 1,559,617 | 20,220,673 | 100.0
w St | 1938-39 | 1,042,179 | 12,833,736 | 107,727 | 1,564,743 | 15,548,385 | 100.0
1939-40 | 1,006, 603 | 15,681,567 | 558,551 | 1,675,663 | 18,922 384 | 100.0

(GE) ARBIACA v Fo Hiokf L 193940 £ 218% v X A98-— T DlgHI A B D10
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BHERS A EEOHA %

18 5 4 HOE RGBT M ARV
1934-35 1938-39 1939-40

£ B & (8 (€N (&) €:5)) (&) €
5 v 129 630 111 370 25 102
4 v ¥ v 5 731 1,484 485 1,631 424 2,343
< v —_ 6,719 25, 802 7,520 29, 287 9, 098 55,918
-~ F v 12,928 76, 359 9, 856 70, 656 3,807 29, 461
VK E—~N 91, 838 338, 102 78, 202 260,172 67,619 303, 463
A Vv Fxvr 1,642 7,130 760 2, 840 3,048 19,927
3 i — — 1 4 4 56
& st | 118,987 | 449,507 96,935 | 364,960 84,025 | 411,270

9. 4 4 BRE MG H A wn KRV o770k 100K

_ 1934-35 1938-39 1089-40
. BEWHFR

(8 €2 (& D (€:9) €:);
gé577”— 5,412.8 | 287,784 | 2,510.8 | 127,419 | 1,908.0 82,821
H % 5.4 372 17.7 1,135 7.2 484
H 53] 272.0 15, 497 13.1 683 1.5 90
& 3 2,318.0 123,983 607.4 29, 406 390.3 17,911
< [ 78.0 4,277 30.4 2,013 29.7 1,561
~ F v 0.2 11 9.2 816 11.6 960
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D EIER QERVEYA L2 Q VELQ 200

— 105 —

BEQLY +— NEBE (Yang oil) & <~ Ei# v OV imgs8e® +— NIE (Dipterocarpus alatus. & <% 2

QRAEAY 510) BHBERYL0Y (KECENE EEU#me v ERERMEI e ORILBYE

TEAVLHOEPLOY svHERVER Lol OEKBEBHSVLOY 50° VOEHE,SOBEN YOV K
SY ANV S

8~ EMEEN AR NE S Y EKERM VR E—ANEL Y Do N EANL MAOEELEHETVRY 50°
ERIEEL NV OERORNS 0%

REEY 00 HmRIO 2 | RINK—IIRENES Y EI N Rr%E— A EEILEY L
FROKH HEH L ERETO 0L QRN HENEOVVOETUNO SERNROUNQHRHSLQ

@E& Eﬁﬁ&éﬁ%f&é ﬁ*@gﬁ?gélk%aﬁﬂyliﬁﬁf&éb\_ﬁéb%m§%§ﬁ7
& v O R HE R - i kgD



B 21 EEES MG DS B

@% ...... v RV

W (T R — b
1934-35 1938-39 1939-40

pip Sl it

&= — WED 9,134 113, 265 9,510 119, 005 10, 442 132,708
R E| — — 7 250 2 28
4 v Fy s — — 4 22 14 141
-~ v - — —_ — — 114 1,130
~ F v 1 7 — —_ — —
Y YHR— 7,776 93,314 5, 257 69,775 7,463 100, 359
En i:4 — — 2,077 18, 678 1,808 18, 495
B 1 673 8,644 1,535 16, 982 598 5, 556
h B P 9 225 — — — —
= 254 4,574 615 . 12,464 442 6,991
F [t 181 4,501 16 834 — —
[Li5 [ 240 2,000 — — 1 8

HLR—-2GH 309 45,699 179 27, 263 213 37,234
b 75 85 12, 565 14 1,805 17 3,341
Y Y HFR—I 200 31,139 119 18, 280 115 18, 630
= W — - — — L 250
bk &% — — 22 3,546 31 5,161
bt ‘g 1 240 7 1, 050 11 2,190
n B 7 360 — — — —
i 20 3,395 17 2,582 37 7,662

=2 B EED 122 20,510 153 16, 205 69 13, 054
3l E] — — —_ 8 — —
A v Fv s 1 15 5 515 1 85
Y HAR—N — — 54 1, 800 — —_—
AV ¥xe7 —_ —_ — — 1 230
dkexE 47 6,815 26 3,642 36 7,200
B pic) 49 7,640 42 6,220 9 1,2C0
" = 5 640 19 2, 860 22 4,339
Fn ] 21 5, 400 7 1,160 — —

—@mED 5,602 33,169 5,923 35,383 5,287 49, 349
4 v Fv s+ — — — — 1 4
< v - 206 945 454 2,371 245 1,421
<y 2,762 16,777 2,617 15,473 1,747 11,182
Y H - 2,445 13,941 2, 852 17,539 3,204 36,742
wh ] 151 1,285 — — — —
s W 7 19 110 — — — —
* 19 110 — — — _

a & 15,167 212,643 15,765 197, 856 16, 011 232, 345

106 —
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HIE A O Y HEEI QLY B 4 MOEHLRILLARY S0 R0 URELSPRPIHBVLEL YAV
BN EoHovERv o BHaHds

FBEEUK S VETEORS OBKEVHLR° a~EHE <N e M A UROWQEEEAPLOY | RITRECEMY

e VEHE DEBESIIHOFERS 8 VENRYREQ XX A URPRIR[ELWSLR " W OEKES
KD ELEKREF OVRO P Lo Y KTHMIE-2ETIE-2E M S KRN 80e°

ﬂ4@@ﬁ%m%i%@ﬁﬁ@ﬁﬁ%%<@ﬁ:%ﬁbﬁé;‘kﬁmﬁ@ﬁo@ﬂm%méﬂfmé%@ﬁ%ﬂ%o
(1) *»>Nar—"23°

ﬁ4ﬁovVun&¢5¥%@w%ﬁ¢a;4@@%%ﬁ#mm<ﬁﬁ3n<maﬁﬁﬁwmﬁaﬁb‘%mﬁm#

OOCH-REANFEN 2 BRI 1 MR AKZ % M= (Kong kang or Panga; Rhizophora candelaria)” m

MNN—2XN N % N (Lampu and Lampan; Sonneratia spp.)” “H®AE ™~ (Pasak or Tua; Bruguiera spp.)”
N B & N % (Proang ;Ceriops Roxburghiana)” &N MEM & % N (Tabun and Taban; Xylocorpus spp.) &£ .&
QEEURY 550° ¥ N B EEV ORHVERVORBRKLARE Ao H DRERR KEREVAVE
[V EH Y A" BCERGHRKP0HY B (-ANELEHORY 200° M7 D ORERRENHmoREY
BN BB OEMARYERY LS R Na P~ 2T OERHIBLIES &Y 510 Kb W a8re°

ap =8« % £
< E S K HMRA Q kI
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v L © R AR v © kAT

REOHE LS THFEVHEFCEEP L0V B K HKOWE <~ INZEK > ARNEERY 4 O W
R SEEEL IR REVERVLY 500°

abh 2 8 £

RVRECIHFEELE S EREOREY B L OOERBE L0 U QBN 2 HImE-2 v B4 OV
5hQ°

(B & &x

HEBR BEREROEELCFERELRESP ICEEVAQY BE2EH Q008 v T oM 40"
EIEOO” OOORENEUR VO HOEKEBRY +— (Yang Diprocarpus turbinatus. IEENE" #®
)" x4 &\ (Takien; Hopea odorata. EHIEN -V RIKE" BRE" #E ER° KRKE°)” »+ (Saya; 2
B4ENIB” Shorea robusta. HER” (i) X 4 %N (Lumpaw; Afzelia bakeri. #ERR@EETY SV RKER) ~
» & 11 N (Inthanin; + X X ¢ = Lagerstroemia tomentosa. ##” #uoiiz)” + 4 ¢ (Kiem; Cotylelobium lan-
ceolatum B EHEY O VR BRKENLe)” " & KMk + ) (Takhian Chan; Balanocarpus Heimii. & ¥ — 2
BUNe) &9k K (Tam Sao; Fagraea fragrans. iR ZHEBOOELE" BEFER" HEKER)" Nd <+

(Phayung or Rosewood; 8¢&l" Dalbergia Cochinchinensis.)” & % —A (Tabek; Lagerstroemia calyculata. #

BIT) v a800°

L0 +— NEBQIEHAE-PK YL oBL ( 2R-2R/VEHNR0 B UOROMELY L & KHlEg”

HER R VRV HEAY 500
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) & & B £°

RWERKOEIRONLITEX CEHESENY BEACBE YL OV Y OoEKELE N A NN (Pluang; Dipteroca-
Tpus tuberculatus. " WE®)" o~ N(Hiang; Dipterocarpus obtusifolius. FE&IiE” #M@EE)" w N (Teng;
‘Shorea obtusa. fHET" B 2K $EHET” &KHE)” NN (Rang; Pentacme siamensis. ELV Fwage® uRW
Q[KREH S KHLL QHERKRK W 410°

o B ® ¥

B XK= N EERENRVENDCEL Lo MK MFENE-2RVHERY 500 REEYH OOORKR
O OOOHRENKMVEWRY 5:0° L O HEIEK ¥+ —A (Teak; Tectona grandis.)” NNn (Pradu; g’
T EI i iE %" Pterocarpus macrocarpus. KmKiE) ~ N 4 + N (Jin-Jan or Chin Chan. E8¢8" Dalbergia
spp. WEEET Ko #o®RE)Y YA XNK (Makleua or Ebony; mE" E-4) ""\— N (Deng or Ironwood of
Burma; Xylia dolabriformis. @Rkl #ERE" |K KER)Y x?—AN (BH)” &N+« (Salac or Sao; Lage-
rstroemia tomentosa. FEITE” BHEIZ)” A~k (Kwao; Adina cordifolia. BT BHEE) $Fv.8x°

YR LGB L O KRR HKK 0L HO &Y 502" 1 Qo LHEEEN EK-LERORN S KRt —A
TPL0 VY HUs<~HOEMWI VLo NAHEKRY v N2 M AMKY -2y MO mEFTNRY 508" U o
AU DA - AROBEH EMUAHRIY S0 Seu vy BENACHRN—ARTYHIELR0 NS
NEEe 2 Q 4800

R ABRKEQH N HEASOW N X~ MVHEENHR OV Lo’ JEH VR~ oRBERY HHeE R O0KES

% [H © FE MR- © ks
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40 o] BN DOE QBN & oK E O MBI KB R L 400° VO RREHENY Nh—AEBZOE
HOV 5020280 R NROB L R2LSENE L L h— A QIEKEES A ~HORB KMo n 4 2
{Mn. Yom) EF¥NM.Ls” BREE] 11K THREINRKENVEVRIWY 50° DRXNKEIVE nmgEusEs e
M2 (Mn. Ping) QREHL R NE (Mn. Wang) QEFEEVLe” BR IHOWK | H-RENMEFK VIR VE
R W ITHELEN 2 NIK-K8Es” VOIEREETCERNEZKLOUELMPH—AERE/RY 50° &
— AL ROQEENEEAVELAR MW AN n—A A0ETWRY S0

LU REIE Q BN KK v »7 O KT QEREH MK L0 091080 B-KUM AL 0N 0N L 5
NORRY A~ H b — NG BT~ R OREEE A< R LE<EN Y K OHEE QM W™ IO E'A;
RV OWY 550° W MU0 Q B WK Y~ ¢ Bombay Burma Trading Corporation. g ( \ 33 ﬁnﬁ,a Q
NMKRO | MK EEHQOREKENHIZOY 5 .0° 1QE” Borneo Company, Ltd., Anglo-Siam Corporation, Ltd., L.
T. Leonowens, Ltd. &'2480 42° HEMEKQOLZY WD P —AKK NN N KHQEK <OV 8o’ WY FHEKS
UEANYELDWY 5130° 1 Qo LEMEK QK< BRWE S v HEE QER VI<OEKHEIOLKOOR
RPN RO UKNEEFCEEYKY A~vERELZEKOBEKEOEHOENEE OV | REOY &0
ZEEKKOHOSKNEM NS HOKKXHEEKLKE Q11O WA v B Y EMY e S v D9° &
S QR AHEBE# S~ CREHIRR - A v EHORKKIE VLo b — NGB Ei oy & L FE-»
T IR L BRSO NI O 42 0 Wage”

= A 20 QE i O & BN EKERE R HNERE Y VEEVE Yo N X HER P+ &N e 5.0
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(k) Statistical Year Book, Thailand; B. E. Central Service

of Statistics. W5,

EVYRESY 50 AV AER— AR HKERN KO BB EN R0 0 RIKH
D R ARLOHR OO ER Y KV EARVEHNLY 500 EF— NEWAR’
FUHEIVROPUOEHASET OV R’ HAOVKEERERK VKA @i ~N=R
MEDORY 20° K HEQ AU LY IE-L0vEITSRY 55 Q B NN AR 48°
KERNMNGEEY RSOV mEXDPEHUEIETURY 5:0° 8" N~ >
ﬁ\?yyyyﬁ\fibﬁ‘fyffyﬁmggamﬁméﬁm%ménfvaﬁﬁﬁ
BNL0 WESALLRN HYKYEHCHEARS QBIREV 40 EudERr
—EPR0° ¥ NP R NR % — A NYVEITURWY SH S 0NN HERY
N = Y SRR U2 WY 502 Q NELQ 200
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37. 21 HF — rHEGHE

¥ E...... SIS
B %% ...... ioooﬁ_ r
1934-35 1938-39 1939-40
B # g8 | ® & m

B A 5,393 489 4, 450 559 4,599 542
B 2 126 17 — — — —
1=} pi) 52 6 — — — —
i &= 4,380 240 1,616 105 3,309 232
& i 10,517 575 | 13,661 677 | 14,306 854
- v - 34 2 859 76 236 17
o > v 405 22 1,099 61 1,054 62
A A Y % 4,502 243 | 11,178 781 | 11,511 918
H g & — — 119 17 122 17
4 v F % ¥ 7 _— — 446 46 123 9
(& 25, 409 1,594 | 33,428 2,322 35,260 2,651

Ep i3 3,654 196 689 37 29 1
® 4 " v 7,552 398 7,797 435 7,215 496
w7 v 7 O s 112 7 1,516 108 1,243 79
G 11, 318 €01 | 10,002 580 8,487 576

fE-3 bl 7 1 25 2 24 5
D) 7 1 25 2 24 5

I %k & R H 1,179 150 630 100 1,184 219
(g 1,179 150 630 100 1,184 219

i ) pii:] 535 52 1,757 248 639 79
£ ZN o)} 2, 806 268 412 43 1,232 151
1A B fiict 151 15 50 4 207 10
> £2) 3,432 305 7,686 718 4,785 460
= F = 285 19 923 95 293 33
Vot B 1,320 135 1,959 215 4, 356 601
T B 2,022 182 2, 646 281 5, 049 569
B 79 578 57 1,029 100 1,483 151
o i A 1,086 103 3, 685 414 4,634 509
fiich i3 U 21 1 — —_ — —_—
H o & W& EBE 38 3 115 12 18 2
Gy 12,274 1,140 | 20,262 2,130 | 22,695 2, 565

= 58 7 8 1 33 4
4] ) W # 6,036 604 8,755 780 | 12,274 1,172
HEBEHT 7 U 2 7,318 462 8,168 673 8,413 654
Hfbr >V b H s 340 28 1,270 107 425 36
G 13,752 1,101 | 18,201 1,561 | 21,145 1, 866

& gt 63, 939 4,589 | 82,550 6,694 | 88,796 7,885

Gb 2 AEEEEINCRCTF — 7R — v 1938-39 ¥ Gar AME(S0 cubic feet)
L CEEBEYETR LT\ oo $HiTi 1939-40 DEEFERE — X 5 izd st

FIARBRALIC R LT,
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38. 2 1H7— 7B DAMEBES

ﬁa{y—y...j 5k

Bfr 2E=UHE fevzn
LHE s 1C00 35— +
1934-35 1938-39 1939-40

B # B ] B i
¥ —- v B (& D) 4,468 97 | 10,204 272 | 20,959 511
H ¥: 1 — — — — —
& # 718 12 431 6 6,168 105
YYHR=N TRV 3 — 327 9 313 11
4 v ¥ x ¥ 7 — — 35 1 — —
GD) 722 12 793 16 6,481 116
Ep )3 2,203 45 35 1 10 —
X% A4 w v 110 3 — — 114 6
LA - — - - 4 -
GD) 2,314 48 35 1 128 6
i W@ — _— 314 7 40 1
£ N F 30 1 — — — —
3 ' 340 11 3,667 114 4,076 145
B " 2% — —_ 50 1 65 2
F1 B — — 535 16 2,008 57
T & 89 2 205 6 - 807 9
a2z ® — — 33 1 -— —
g it 109 3 11 — 215 5
oM R WM & BE — — — — 49 2
GD) 568 17 4,615 145 6,760 221
= % — —_ 21 1 — —
B ST ez 13 — 41 2 962 26
K7y 7V &R 852 20 4,582 106 6,625 141
&h 865 20 4,644 109 7,587 167
> 5 v B (& 8 56, 674 143 | 18,947 4| 19,105 44
H & 31,543 82 7,161 20 — —
H 2| 506 1 — — 1,443 3
& e 24,365 59 | 11,755 24| 17,624 41
4 v F 2 v % —_ — 31 — — —
Bl ¥ 182 1 — —_ —_ —
=" B 128 — — — — —
- ﬁ _ — — —_ 38 —
JrA4¥vHE (& 8 29, 039 158 9,487 40 | 10,655 49
H N 1,478 13 — — 10 —

— 114 —

EHEEE R O A Nl = S H S %



RS AR EES H A W

193435 1938-39 1930-40
g # g # & =

h T H 433 2 — —_— 221 1
& 23 27,128 143 9,487 40| 10,424 48
2L F7PH (& D 3,368 22 1,599 16 1,720 16
H A 300 2 82 1 40 1
& b7 3,065 20 1,517 15 1,675 15
v v o K - .3 — — — 6 —_
7 — F B (& 1,069 4 4 — 100 —
H A& 1,055 4 — — — —
H H 14 — — — — —
& Bk —_ - — — 100 —
= ] — — 4 — — —
FryFrg & ' 1,316 6 1,140 4 2,376 9
H & 248 1 62 — — _
th 132 1 — — 179 1
F B 936 4 1,078 4 2,197 8
& i (& &) | 568,540 170 | 642,086 213 | 603,784 215
F ¥ — — 2,289 3 123 —
- v — 58, 630 14 | 76,499 25 | 60,968 22
~ ¥ v | 509,910 156 | 563,208 185 | . 542,693 193
BEIARH (& 'D — 488 — 243 — 195
H N — 7 — 2 — —
HA = — 104 — 7 — _
&5 W —_ 251 — 24 — 6
< v — — 6 — 4 — 4
-2 + v — 67 — 138 — 72
Yy v H K — v — 13 — 42 —_ 29
v Vi3 - —_ —_— — 1 —_ 1
4 v ¥ % ¥ 7 — 17 — 22 — 82
En B — 29 — _ — —
e A w v — 12 — —_ — —
32 i — 1 — — — —
T # — 1 — — — —
M ] — — — 1 —_ 1
B oW B3 — — — 2 — —
F—osorH (EFH — 1,088 — 832 — 1,039
) ¥ — v #Gr oK) 4,468 97 10, 294 272 20, 959 511
=R 3t i R H(x v 2v) | 660,006 503 | 673,263 317 | 635,364 333
w R 4 R H _— 488 — 243 —_ 195

G Y — v LA ORBZEFCRC Pical Hfr (60 kilogramme) #LITHERL T
55, WIMBOBE LR U ZEx ¥ v 2 VEMICH— L1
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59. » 1 EERREETHIER

BE-* vz

B .. 1000,5— 1
1934-35 1938-39 1939-40
BN s
g | w | &8 | & | & | &
BREF G | 45,401 314 | 47,994 | 625 | 62,879 760
& e — — — — 153 1
< v - 12 — — — — —
< > v 4,45 288 | 45,965 602 | 60,223 737
vy FR—N| 2,781 17| 1,415 17| 1,270 11
v o = | 1,167 9 497 5 520 5
El B — —_— 84 1 111 1
dekERE — — — — 596 5
a7 3 (5 | 10,684 49 | 3,782 26| 8,264 64
H #* 109 1 — — 320 3
& B 144 1 _ — _ .
~ 5 v| 8649 24| 3,355 24| 7,382 58
vy HH— | 6,752 23 428 2 560 3
X @ F GH | 3,127 14| 1,041 4 970 6
H & 281 2 586 2 668 4
L) e — — — — 124 1
& ¥ | 2,822 12 417 178 1
HEwEF gH | 3,908 62| 7,146 93| 7,119 96
& ® 595 7 887 11 1,141 17
- v - — — 512 5 360 4
<y — — 493 5 227
sy wa—n | 3,280 54 | 5,160 70 | 5,206 70|
4v ¥y — — 72 1 65 1
Ep i — — 19 — 15 1
& st | 63,120 439 | 59,963 748 | 79,232 926

RE)  SHE 500 A — +RWEEELOX v x vk oM i B
WE3, PECHERMHEOBRRIEOA LHEBE G r ik
—FH LS DME D,
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ERBMN W 200

®©RE (Betelnut tree, Areca Catechu) < Ne%dk {OF M= AcHERM RATVHVREWRIY S0l
HESYR OV 1 nENVEELSCREBEESESN L VOHBKY A RERE2REMIKY R O S %Wk
Pag e BEM IR EHIE VK0 A vEERYEY 2R QAR UMY NNFE W 50° dEEIOH

0

BN HEYRN OV S0 R EHEERMEEEKONL20VAL0Y DU 0EEENKS" KEUKWN
REYAVRER TREHFOKELHE HFOR BHEEZIMeU N NmEN Y 50°

KN I RN NAR[NETWRVY S0 AFHEIHEL <D =% I N LN ES (v dy” EHELOSL BV QEQ
YIRS | -2 RMOY S5H5°

ANEQIHM 454 AP0 HEHFELEA L L RN KETQENV0° FHY ZKEPRKEKET NS LR
SEMUKY R +D Y 4~ N (Chaulmugra)” s ~EMEYA—AN LN (Lukrabau or Lukrabo) vy 50°
SEE—A Y — M —RE-ACE—HEL e | BOSIENKYEUREDY SQERYR0° U NEREEK
HEMKO H G KRN ONEREH UL OV HOEM ! [—NE LS QB ARV VER LD VU 5e°
EHWLY 500 80 QN Y40° U QEMNQU & O08E O W KEN-HA1.02:0° frdX #BONEQEVL OV
GO RIEICR N EQERE Y D VRAEW Y 5020 [ a8e°

NHORK HASVYREEN &éhé@% HEEQ INEN- L2 ETWIY 50 R4 S R2HEN-2EE
g ESR St ol

R OGO ERIKEING MBSOV QEHREE VR DN EEENBORW 550° B KEPNES Y E Y D —d8Y

e H Q S R b © Hl T

_
L



R I © A H RR b © kR

AR 5000 USROS EH LSOV 500

KN P e =2 BRABE T IR EHORKY 50° EREYLOSHOAR Y Z80R" KEVVRKE
> BRI ZE A O WIS KN B D VO AU S IRV R0 AN P A~ QI BENETURY S0R
RIR—BOE N EEHEMNAHL&LR0 (THy M AR THHLT—*=) <O VIRKY 50°

BN REMNQHoMBHRELELVAMP 20 REHTURY 507 AxHYEN R OREREHE<ORS
BARS L RN VLR ENE AP0 K0 BERTHC cEBRUENOR LR A0 Y ATUKYE
MU UK Y S0 ERBEVHERETCHERNENYORP On L KEOEREEEFENE<OY I INEANS
KN 48)0°

Brva~AZKEEHO HUKYEL VERQWVEOY 50N 5a° B FRVERVARES VKT oL VE
R L B O EE S0 iR N R A e VR IR R <HEENQEN OSSR W RIHROER nn—
IR REEROUHRBEXY P L2-2RIECEI VLN LAY 5% (Wilhelm Credner: Siam; das Land
der Tai, Miinchen, 1935; S. 234.) 4K & ~ENK VY BEHM 2 0L & M ENMRmE O WY KB Lo Lo
THEEHECESNII®e NI O LR E» P HRY EmEmed &8O 520 1P400° K B¢ MK HELR A
n—N+MN—#*N¥y— (Nagor Rajasima or Nakorn.)” & %«— N (Udorn or Udara.)” 4“— 4+ > N (Bayab or
Bayap.)” 4 X n—2 (Bisanulok or Pitsanulok.) U f4\v 27 &ie'd | 2111 1E (8 < BV K E) BEERENY
RV ED L L EREQEREE S BEM-oH 428 O VKB 8 ELEBE L 000 4 QKN

IR0 1) AR FTH
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Q) EA B 000 AL O RO B QIR MR b4 LB Sl VERE QF
KUEO Y L L OEES BEAKE UESY 5 i) A L HEQEHEREL Y 80 L) AU AH0 DR
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BEERRE S AR EEOHA %

45, % 4 EEB LGNS

gy BE--HED
1934-35 1938-39 1939-40
EE X £ B &
B i & B B %5
7K & (8B 23,591 | 942,121 3,431 | 137,180 6,339 | 245,175
iy b2 3,939 | 157,760 3,431 | 137,180 2,050 | 82,300
-~ v - 12,473 | 508,222 — — 48 1,920
~2 + v 7,050 | 271,126 — — 4,241 1 160,955
A e 2 103 4,120 — — — —
¥ V4 < 26 893 — — -— —
k-1 £ (b 22,138 | 903,872 1,215 36,945 1,135 32,060
T 7 286 17,160 1,206 36,840 90 2,700
< v - 7,868 | 268,622 — — — —
~ > v 1,937 | 48,281 — — 920 | 25,060
¥ v o — 12,042 | 569,639 — — 125 4,300
v v - 5 170 9 105 — —_
= & 13 4,535 15 6, 400 6 2,520
H & - — — 7 2,465 3 1,230
¥V ovH K — 13 4,535 8 3,935 3 1,290
W = K @& £ GO 1,378 6,992 — — —_ —
< v - 301 1,602 — — — —
~2 > v 1,077 5,390 — — — —
= : & () (1,308,800 | 387,975 [1,429,055 | 442,475 1,490,712 | 493,880
H Eg| — —_ 90 45 218 109
& P — — 1,137 755 132 84
< v — 10, 151 2, 869 5, 265 1,195 1,062 433
-~ > v 1,151,805 | 354,078 1,379,097 | 423,912 [1,455,825 | 482,805
v v # F — | 146,934 | 381,028 | 43,315| 16,509 | 33,363 | 10,373
o fif — — 151 59 — —
23 (&t 91, 062 (1, 628, 035 26 279 41 453
=< v - 438 4,562 — — — —
~ > v 89, 662 [1,612, 007 — — — —_—
Y v F K - 881 | 10,830 — _— — —
5y 2 < 70 476 26 279 41 453
oN b, 11 160 — — — —
EHith&EBREeE® GO 40,489 | 33,264 | - 10,511 6,581 4,991 6, 784
H A — — 1 10 16 190
H B 44 634 1 50 22 44
& 3 6,528 4,541 1,138 226 268 398
< v —- 104 38 134 316 14 134
~ 3 v 4,171 657 430 2,372 46 337
Y v HF K - 28,808 | 20,119 8,765 1,878 4,578 5,538
4 v F 27 169 290 — — 2 20
Ep B 165 150 — — — —
izt En 223 —_— — 17 850 43 98
P iz} 499 6,815 — — — —
B H % — — 3 300 — —
I = — —_ 16 480 — —
=il s 1 20 6 105 2 25
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A6, k4 EREEHE

wp er. BHE.... B ¥.%
ETRAE & S
BmOE % M4 H % 1934-35 1938-39 193940
g | g i = B
7 & B GP 16,432 | 280,562 | 28,396 609,198 | 28,084 766,671
H N — — 7,772 | 147,359 4,717 | 86,105
H E — — — — 65 3,290
& b2 6,432 | 113,882 3,278 68, 350 4,819 | 143,837
-~ > v 296 6,564 571 | 13,914 477 | 10,484
v v o K- 9,328 | 152,359 404 | 10,419 304 8,032
5] B 4 65 2,941 | 381,497 3,443 | 45,867
(i Y S A —_— — — — 52 1,581
Pk & & H — — — — 131 3,276
T Biis} 100 1,616 — — — —
S 4] fiict 102 2,130 303 7,465 280 8,270
=i Bz 5 60 1,200 3 180 — —
g B 8 200 47 1,574 47 1, 250
E: B 104 2,546 | 13,076 | 328,440 | 13,698 | 453,339
- B — — — — 51 1,340
4 B GH 13,564 | 431,048 6,743 | 250,481 | 11,755 | 401,103
H A 305 9,824 263 | 11,821 921 | 25,673 |
i Ex| —_ — - — 2 160
& P23 6,196 | 207,953 596 16,561 6,182 | 224,553
4 v ~ 34 253 — —_ — —
~ > v 1,963 | 54,810 1,736 | 58,116 1,804 | 56,310
R A 3,542 1 118,414 554 | 22,802 2,261 | 79,127
A v F ¥ 23 817 — —_ 21 568
E)] B 2 45 — — 92 2,355
b3 P 1 30 — — — —
[y N F1 1,464 | 42,594 2,438 | 94,005 — —
N B ict — — 1,071 42,376 237 6,144
3 2| 1 240 34 1,584 89 2,613
Fr vaAw Sy 32 1,058 14 1,624 —_ —
NV OF Y — — — 29 1, 200 — —
T % — — — —_ 144 3,600
Hi H — — 9 392 _— —
it B (& 1,931 | 159,521 1,522 | 109,249 1,253 | 77,357
H A — — — 10 —_— —
o] = — — — — 1 49
& H 1,463 | 119,356 786 | 67,582 577 | 42,128
~2 ¥ v 5 134 — — — —
¥ v H K - 7 120 —_— — — —
B B — — 7 521 14 900
P % & % B 407 | 38,141 876 | 22,955 564 | 81,835
ik 3 1 20 64 2,120 — —
38 | 48 1,750 290 | 16,061 98 2,445
n % (Fav) R GH 418 | 44,085 214 | 17,571 264 | 26,057
& b 377 | 24,192 205 | 14,882 244 | 19,813
~ > v 6 1,526 2 614 5 1,001
CAAE R 2 35°( 18,367 6 2,075 14 5,153
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47, » 1 EERAFHENS

e BR XA
S RN 1934-35 1938-39 1939-40
E | & E g #

7k & a Gb 2,433 | 34,945 2,390 | 25,593 1,463 | 14,769
H PN 1 10 36 500 749 | - 5,302
i H — — — — 5 24
& b7 720 11,750 1,090 7,849 155 1,372
- > v — — — — 5 75
¥ v K = v 87 2, 430 8 60 — —
Pk & &% H — — — — 303 5, 632
i 3 1,189 | 15,039 414 5,51C 48 1, 360
£ PN g3l 125 2,100 — — — —
N ] Fic] 58 592 339 2, 260 96 480
=] H 2 — — 101 672 101 504
i 5] — — 353 7,482 1 20
D EE| 252 3,024 50 1,260 — —
- A Gb 259 | 17,296 113 5, 765 105 6, 682
H N 6 190 — — — —
= ® 252 | 17,088 113 5,761 105 6, 666
~ Ea v — — —_ 4 —_ 10
¥ v H K — — — — — — 4
) 1 18 — — — —
B B Gb 1| 21,420 1| 31,320 1| 18,389
& 1 21, 420 1 31,320 1 18, 389
E F Gb 13| 10,830 17 | 11,487 19 11,632
H N — — — — 1 60
& 225 9 8,130 9 6,915 10 6,747
vy v K - 2 1,100 7 3,872 6 3,989
b Xk & & H — — — — 1 150
" x| 2 1,600 1 700 1 686
& &t 2,706 | - 84,491 2,521 | 74,165 1,588 | 51,472
J=2 N T GRS R G 51 G v~ B & hF T K
R Kk 4 F N I b BOWM ok X & s T
tOE Ty v b W oh K X T h E I R b
% B b ¥ kK A B T o h M T & o+ X B
. h 4 O R v A T L ow oA T R s
o 3k 5 v B R Y L K W X 5 & b A b
H K o7 ¥ oKk 4 ° B 3z R ° b B ° Z
% ) 5 0~ | b B Kk ¥ O K HF F N W <
s K D N v g K B < ® X &
£ T B % v K & O (> S S | A N 7
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wo S N (S » Qs D v oK koL
DA X B ox 1 03 £ 3 B/ ¥ 7 # #E M
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BEHE O A - IREZSHN W

48. x4 BEMEEIBAR

- ﬁ% ...... R RNV
B 2. A=
= OHE 1934-35 1935-36 1936-37 1937-38 1938-39 198940
I

& 11 20 9 6 2 6
* ﬁ{

4 221 338 126 110 38 147
R =2 105, 804 124,162 161, 057 113,775 163,768 118,617
” { % 805,488 | 1,056,710 | 1,560,495 \ 1,281,202 | 1,567,868 | 1,195,878

49. % 1 EEGHL R E A S
(B E LD - <UivAN =i I 1}
1934-35 1938-39 1939-40
- HibiR

E % B % ' %
H & 1,994 13,457 — 4 — 1
H 2 9 21 175 1,025 9,559
5 He 1,848 14,792 274 2,812 10,516 110, 306
- v - 253 1,858 27 321 16 216
I v 9,915 97,521 15,951 205,732 10, 218 155, 655
YV H A~ 3,873 31,779 22, 046 226, 707 5,184 57,036
v bz < — — — — 2 34
AV ¥ 5o 7 — — 5 40 627 3,786
2] B 1,343 11,183 2, 261 24, 132 1,889 23, 809
P W 86, 460 632, 047 122,999 | 1,104,481 88,228 823, 269
k&%= 48 748 95 1,435 397 7,721
= =g 12 999 34 1,078 457 3,519
T £73 51 1,095 56 951 60 967
& g 105,804 | 805,488 163,768 | 1,567,868 118,617 | 1,195,878

50. # 1 EEEEISAE

“r pea %&% ...... v RNV

. BAL N N o—
m o= 1934-35 1985-36 1936-37 1937-38 1938-39 1939-40
. #g{ga 382, 450 434,549 444,149 362, 080 344, 292 258, 552
#H | 8,860,238 | 8,549,441 | 8,480,498 | 8,457,274 | 3,814,176 | 3,616,623
§§{§a 65, 274 129, 447 99, 251 88,546 62, 030 44, 857
"l 190, 163 659,571 527,051 487,557 335,921 202, 478
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51. % 1 ERpEEH S HORBIE A

, B
. 1934-35 1938-39 193940
HEH R
& 5 =, # = 15
B 382,450 | 3, 860,238 344,292 ¢ 3,314,176 258,552 | 3,616,623
H A 6,449 50,517 — — — 1
i b7:3 "~ 30,360 227,484 50, 544 489, 463 32,530 481,216
< v - 1,023 9,993 972 13,463 910 17,884
S v 35,035 359, 931 47,460 555, 434 37,132 548, 896
VIRV 10,539 134, 493 11,722 161, 800 15,563 251,108
AV RYT 299,026 | 3,077,032 233,552 { 2,092,695 172,379 | 2,316,865
= 13 594 11 746 3 216
x il 6 163 31 575 34 437
¥ oE 65, 274 190,163 62, 030 335,921 44, 857 202,478
A4 v F &I — — 4,183 38,200 — —_
AV FRsT 65,148 189, 385 57,643 296, 466 44,634 200,797
~ gV 126 778 203 1,255 223 1,679
% s — — - — — 7
F vo®E o~ v A EF A5 R OB W L oK o %
W o Lo ok £ 0 H & oW o< BB Db oC
e FE T OC WO~ fE AR B o fF L B T A & X
OB ow s A B 4 WO ot RT3 #OB @
SR> B BN T R G < (O A S N C I
ok o AT M b W Y 2 L ¢ E OB K W
A b b o B A E o B W o# T
bk v oo how o° ox ot x T OE R A 7 b
2 B 5> B Tk < hE o B L » ¥ b B 3
oo Kk W #E o C K ok W A b A T oW °
7B O & 5 X v odk ok E O WOE b o»
b B o B T 3 % kB & b AT B D
n T b w W A W T T L ok °HE
T Rk Ok & A B o R Kk b x 3 K
WX o e R ox X H O B 4 ok T WA
oA 5 #WOR 4 b o~ ° EH & T3
FOE O & 2 8 BH OB K v v~ 0o ¥ #E - R
h B E ¢ &# o H H | v = # L v T
o PR T\ ¢ SRS /SN I SO S & R IV
I B oo oz £ BT b oK 1 2 E T 3
*  ifm (G S N A 7 S B/ R LS S A -
DT % B O @ M b W v B odk L % H
= % X & AE AT o kK T 2B B
B/~ BT I S+ S R B TR ¢ G R <\ S
oA - (O /S U < | NN O N < |
£ o= b oy W Ob b o E N & B v A
2= bRk o2 B oR b N 2R O E
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52. 2 4 EBRHEATS gy MR XA
1934--35 1938-39 1939-40
& v B Vi g @
N 117 23,411 168 5, 659 1038 4, 852
i 4 154 —_— — — —
38,677 239, 294 40,582 340, 855 10, 453 129, 904
b2 1,385 54,621 2,758 92, 222 24,503 214,765
g —_ 2 310 3,714 i6 290
— 178 1,109 49 1,197 5 175
1,691 28, 640 1,815 34, 003 1,511 30, 878
; 3,536 66, 386 2, 854 75,495 2,943 76,746
A v ¥VFxry7T — — 1 97 14 557
85 3,800 35 1,424 17 1, 268
RV ARAY — — 11 1,219 — —
A S — — 46 1,893 — —
v — — 30 1,350 — —_
53] 26 2,881 46 4,473 94 6, 667
il be 7 695 3 229 10 1,110
T b 3 3,100 11 8,088 7 4,105
& B3l 146 6, 269 21 1,882 — —
1A 7 32 3,911 75 12, 254 52 10,768
B 2% — — — — 30 1,488
iy B 125 16, 196 188 27,147 228 32,158
F B 5 1,535 32 6, 068 7 4,119
T 73 42 1,835 9 379 51 2,862
B [rist 12 834 16 1,980 1 220
va 71 145 4,839 — -— — —
H i — 65 — 30 5 900
oy &t 46, 214 459, 577 49, 061 621, 654 40, 037 523, 832
% A B v B 3 = = o M ' 5 1%
O K RN B T o rxr W OE OL T RN &KL
o+ % 5 n B+ 3kt A 0 B OW & 4 T
w B or xr T E v X T OER @ OHN C 5% H b
noy W OB X O OR KR DX X A H OBHE T K O3
m Y ¥\ o o o O T o v = w B OH b OB OC
Mor B e 5 oW oy b v ox + B o L 3%
e O o 43 A Y A YoON¥N O OHF D K 2o B
Ao OF v o o Bn F 5 7 o % T W oW & B
P A KR O° ¥ 47 X ° B v w o b ik M
o F v b I — T E x 54 i T # O
< b % B oh o ¥ B T o~ ° W b WM A&
b 5 & e T B B 2 b X 4 5 O E
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LK VEEA— K EEFOE LT OEAOEEES VOIUHOBSE REEFA020L0 RdM 2
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RRELRCE KDWY HEE <) %kd K A0PHALEERE<IRY Lo’ MUEE LKA <N
RN R QEIHERENES SKGRKE BEE F & L K R ORE RSN oEKEERO
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53. 21 EFULMETEENHAS B S 10003 — T
' 5 1984-35 1935-36 | 1036-37 1937-38 193839 1939-40

—— {% 63,228 74,016 85, 229 99, 756 93, 460 79,760
#H 1,982 2,158 2,559 3, 065 2,821 38,285
P {i 10, 608 13 667 13,938 14, 863 14,149 12, 362
Vi 341 402 392 435 435 460
& 596 570 718 763 702 601
B E R {ﬁ 38 32 37 38 35 36
. {5 427 508 536 679 740 502
B # g 89 101 104 129 146 107
{% 502 566 675 949 100 124
o fts # 109 127 135 191 194 284
N - {§ 75.362 89,327 101, 096 117,€10 110, 051 94, 469
= LR <} 2,559 2,919 3,227 3,856 3,632 4,122

BEX Y NV

54. 2 4 EFILEERS (MR BT s 1

‘ 1934-35 1938-39 1939-40

e & # = # B ]
H A 5,440 166, 380 1,789 48, 400 8,394 265, 223
rh = — — — — 4 637
& B — — 6 1,843 4 1,140
4 v ¥y —_ — 232 6,994 5 238
N V2 — — — 25 3 . 213
P 26 . 1,840 8,290 363,037 8,001 481,240
YR - 5, 860 253, 017 438 17,325 936 48, 048
5 V.2 < — —_ — — 134 8,653
AvY ¥ Exv7T — — 19 500 — —
& i — — 1 60 193 10, 090
ik & % = 15,130 448,785 12,724 411, 677 11,300 514, 300
moo® B — - — L — 10
o ) 2,976 71, 244 5,169 97,971 217 42,780
L N | — — — — — 50
B ¥ oz — — — — 16 1,168
B [ic] 18,430 635, 034 32,399 | -1,075,899 10,812 452, 644
T ® 10,930 337,010 9,983 333, 530 10, 395 439, 892
) | 1,230 93, 980 5, 056 196,106 5,803 434, 601
1 i 15, 340 479, 848 38,597 | 1,078,285 38,254 | 1,420,843
= & 75,362 | 2,559,218 110,051 | 3,631, 652 J 94,469 | 4,121,770
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56. % 1 EFRELRH HIR IR A BT PR
1934—35 : 1932—39 1939—40
TEERE R ; ‘
5 ] | g #H B Vi

E & EEH 6,739 31,550 5, 385 33,335 4,338 32,616
H N 1,627 5,930 162 268 60 345
Hha 22| 2,524 12,569 423 2,160 282 1,470
& 7 1,312 6,579 1,536 7,839 1,781 11,376
- 1% — - - — — -— 2
N — - 253 2,945 179 2,620
¥R — — 2,595 16,176 1,613 13, 460
& W — — 100 901 — —
T E7 — — — — 13 95
S 1,276 6,472 15 104 — —
F 51 — — 271 2,117 213 1,717
B MO 38 — — 31 225 198 1,491

4 8 B9 3E(ED 83,478 409, 016 80, 235 623,838 42,041 388, 871
H A 656 2,688 7 140 4 64
i 33,161 159, 337 48, 474 371,419 16,706 147,641
=5 [ 37, 601 199, 079 10, 399 84,945 8,420 89,492
4 v ¥ — 3 —_ 5 — —_—
< v - — — — — 49 366
P — — 4,725 66, 814 2,753 43,583
¥y HHE—I 12, 059 47,909 15,908 096, 607 14, 058 107, 070
AYFER¥T — — 2 8 — —
v 7 U % — — — — 51 655

8% % EGH 100,239 | 1,414,015 84,594 | 1,444,554 47,082 | 1,035,536
H N 5, 247 76, 267 36 5,135 14 1,098
i b 4,059 21,829 — — _ _
i H 18, 145 158, 021 11, 628 120, 354 2,483 28,715
i B 60, 574 745,924 48,573 718, 865 — —
4 v FvF 60 10 18 311 49 596
N - — — 10 299 69 2,867
N Y 66 661 6,874 136, 566 4,406 110, 239
YU HE—NV 4 39 10,142 255, 167 4,140 116, 046
Av¥xer 1,772 71,939 6,102 193, 499 9,981 317, 854
Epn B 1,342 14, 036 1,196 13,720 1,258 17, 264
FkEHRE 564 259 11 353 1 205
H i) — 8 — — — —
h B 3 126 5 181 6 1,368
53 7 — — 3 49 1 45
o B 9,021 324, 896 1 55 1 117
F B — ‘ — — — — 2
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5. 5 4 B OE R @ A % o Do
B 5 | 193435 | 193536 | 193637 | 1037—38 | 193839 | 1939—40
@ | 1,323,201 | 1,355,435 | 1,601,853 | 1,083,860 | 956,904 | 974,084
* " {ga 325,583 | 836,478 | 426,855 | 350,151 | 847,304 | 354,086
) " 68, 404 75,130 | 122,306 82,358 | 109,321 51,924
LI {gg 84,041 | 102,495 | 115,293 96,736 | 107,823 77,218
T 28, 605 40, 666 52, 905 50, 204 42,381 56,162
7TYT {gﬁ 87,461 95,045 | 132,416 | 127,044 | 107,741 | 132,766
& 8,168 8,150 8,557 9,067 10, 481 9,94
v v {%ﬁ 12,707 12, 852 13, 187 14,386 15, 681 14,737
B g8 201 507 432 519 389 198
7 & {gﬁ 423 1,398 863 736 552 471
N {% 105,587 | 115,469 | 136,972 | 152,627 | 147,254 | 186,184
Vzm | 266,638 | 261,980 | 884,922 | 365,925 | 414,349 | 546,617
C(® | 307,816 | 404,497 | 472,165 | 445,471 | 496,216 | 544,553
v W {gﬁ 261,447 | 253,088 | 337,334 | 346,195 | 384,645 | 350,050
N L fE | 1,931,982 | 1,999,044 | 2,485,190 | 1,824,196 | 1,762,837 | 1,822,985
= R {@ 1,038,300 | 1,064,186 | 1,360,870 | 1,301,178 | 1,378,095 | 1,475,945

98. % 4 EVEBH ARG A BERr R
1934—35 193839 1939—40
FERIEE A Hi

B B B #H B #
= #GP | 1,823,201 | 325,583 | 956,904 | 347,304 | 974,084 | 354,086
H & | 1,014,346 | 192,020 | 154,612 31,397 | 120,799 24, 200
e 61,822 17, 001 33, 051 10,592 | 167,396 45,351
& B 4,036 1,224 | 154,306 45,708 38,923 11,583
< vy 24, 495 16, 546 38,733 25, 672 37,689 25, 873
oy A 88, 671 34,804 | 448,756 | 173,874 | 506,148 | 190,049
bRERE — — 3, 464 1,702 2,018 1,085
¥ % 25,793 11,109 21,302 9,087 14,452 6,980
HoE % — _ 1,531 396 72 18
T H 61,582 26, 077 61,803 25, 376 51,363 24, 502
i G| 20, 855 17,515 29,443 | 19,968 28,775 21,747
1 i 21, 564 9, 258 9,582 3,418 5,446 2, 204
i B R 37 29 321 114 1,003 454
B B EED 68,404 84, 041 109, 312 107,823 51,924 77,218
o = 307 320 5 15 1,401 868
= we 9 24 — — 679 275
Ay ¥y 183 200 3,672 3,079 3,117 2,835
<y 2,225 6,737 4,440 12,979 3,185 9, 863
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193435 1938-39 1939—40
B A
' & & # B i

Yy F R~ 1, 658 2,189 3,653 5,767 1, 067 2,813
B bl — — — — 37 118
bk & E 238 1,022 1,976 1,145 410 562
W b 5,587 3,283 11,759 7,118 868 1,951
H K H 7,529 7,916 8,482 9,743 6,147 8,612
i B 7 28,969 25, 042 30, 693 19,178 17,976 12, 876
H B = — — 270 166 54 110
T F7 S 3,504 14,170 4,340 11,411 5,508 17, 660
7w OB F 4,359 2,995 5, 361 2,066 — 1 —
H OB F 371 761 — — — —
8 pii] 177 510 6, 787 6,432 1,298 1,806
3 9,197 16, 577 10,791 - 19, 491 5,761 14,664
Fn B 4,030 2,157 17,039 9,162 3,654 1,950
3l 5 M 21 48 44 71 762 255
gZQT—({ﬁ/) 36,974 100, 591 53, 251 123,974 66, 240 147, 974
Fh | 90 100 —_— — 1,443 1,761
4 v Fy s — — 4,668 15,512 153 425
<~ F v 3,906 13,876 4,873 17, 094 5, 051 16, 626
Y H A~ 1,184 2,590 3,415 14,453 4,062 16,818
B i — — 90 200 450 676
T ¥ 185 433 198 400 81 879
B 7 21, 805 67,612 24, 947 53,626 41,620 86, 841
T B 949 1,340 1,314 2,775 1,179 3,240
B [ — —_ 2,330 690 — —
*® B 8,773 14,387 10, 939 18,542 11,633 19, 841
0 B 123 230 471 665 294 528
X At 25 B B 9 23 6 17 274 339
& 4 R¥—(EH) 105, 587 266, 638 147, 254 414, 349 186, 184 546, 617
~ v 5, 606 21,436 8, 459 36, 462 9,843 40, 080
¥V TR~V 1,693 5,331 9,179 39,548 8,139 33,348
T & — — 9 36 182 492
U i} — — — — 900 | 977
5 98, 283 239, 849 128, 890 337,320 166, 777 471,149
1 B — — 608 690 321 468
3 ik 58 Hb R 5 22 100 293 22 103
v F BGEGDH 397,816 261, 447 496, 216 384,645 544, 553 359, 050
g & — — —_ - 1,159 964
h E 239, 335 167, 834 231,818 182,425 101, 025 75,726
% e 116, 445 47,758 161, 263 89, 447 333,948 177,132
gy 38,580 43, 456 65, 603 73,319 30,954 23, 849
oY HE— 3,455 2,396 37,532 39, 454 77, 460 72,874
3 B Hb 1 3 — — 7 5
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0.2 4 H OB K W AW EE e R

BRSO A - S H A %

...... ANe— T
1934—35 1938—39 1939—40
BN - iR
B | = = & 8

i RED 6,721 649, 416 5,221 932, 441 2,983 324,139
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World Trade and Investment,
The Economics of interdependence
by Donald Bailey Marsh.
(Harcourt, Brace and Company,New York,
1951, p.p. 594)
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—AMEE (#) 219
=ERE EERBRRRTS) 226, 204

Source; U. S. Department of ‘Commerce, Survey of

Current Business. July, 1949, pp. 10-12.
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GG WA A0 M 374 % 4800°
e AR VRS O KR KMIVEY SRV SRV QE
HOMULK QS 1are® (VEI)

1938 1948
Canada’s current account 3524 33%
U. S. A. 622 7%
Great Britain 2024 2294
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iR 7 = £F (1) & {4 & %&fﬁ%ﬁ?ﬁiﬁﬁ (th)al ?ﬁnds com-
(outstanding) commitments mitted or in use
= 35 @ 102.6 1.1 108.7
iy m A $R 7 1,977.7 1,032.0 3,009.7
iE H == & £« 164.4 43.2 207.6
EEE (BROEHEK X LO 20.0 — 20.0
" B & B &
EBESBHSTEAED L © 242.6 35.0 277.6
Bl E5 g4 H
(office, Defense Supplies) 1.4 — 1.4
E#E O 7 2 4 2 (U.S.CH 1.6 — 1.6
B % A
BEBEHAB O LD ~— — —
\ (oﬂﬁeﬁiiotrigf Ié)ommission) 968.0 192.3 1,160.3
o % =1
{E?I BEEA O L O 3,450.0 300.0 38,750.0
REgso M B#ER 1,824.3 95.3 1,419.6
¥ 4 B E T B — 67.3 67.3
& B OE B & B 8,253.0 1,766.0 10,019.0
ERBARETAEERE LB T 5 r
Bd F R 7T 635 1,655 2,290
3% & 2,750 — 2,750
& v ) 3,385 1,655 5,040
] 2
v v Z 2,577 123 2,700
W7y v 7 % ¥ 227 105 332
dOE # | O, ' 670 500 1,170
¥V oy +vaiEB 94 306 400
7 4 9 » ¥ v 8 557 138 695
BB K # 17 54 71
isd 0 Bh Ft JE] 30 510 540
B 5 & 5B 4,172 1,736 5,908
BN LrEFORKE 15,810 5,157 20, 967
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The Position of Japan in the Asian Economy

——LEspecially in Relation to the Reparation Problem——

Kiyozo Miyata

1.

Structural Change of the World Economy

With independence, Japan has acquired a position to establish her economic
policy of her own choice. But in order to establish a rational economic policy, it
is necessary to comprehend the essential trend of Japanese economy, which can
only be grasped by observing a long period movement from a wider and higher
viewpoint. Even when we analyze short period tendency of Japanese economy
.in the near future, we must comprehend its essential trend standing as its
background.

A concrete analysis of the essential trend of Japanese economy necessitates the
comprehension of the present stage of Japanese capitalism in its process of
historical development as well as the consideration of the peculiar position in
which Japanese economy is placed in the extensive structure of the world econo-
my. The necessity of this historical and international consideration has never
been so keen as today. For, through World War 1L, the structure of the world
economy itself has fundamentally changed, and in particular, the position which
Japanese economy occupied in the world economy has changed remarkably. One
of the changes of the world situation is the separation of the two opposing
worlds, i.e. capitalist and socialist countries. Another is the development of the
colonial countries, which had been in the pre-capitalistic stage of development
before the war, are now ready to take up modern industrialization. So when
we consider international trade and reparation problem bhetween Japan and the
South-East Asian countries, we must clearly grasp peculiar character of relationship
between a “midway ” industrialized countryand the less industrialized countries.
In this connection we are reminded of J. M. Keynes’ “ The Economic Consequences
of the Peace”, which he wrote in 1919 just after the Peace Conference in Paris. In
this book he gave warning to the victorious powers to think over the fundamention-
al change in the world economy through World War 1, i.e. the end of laissez-faire
capitalism; and that if they take no notice of this change in considering the pro-
blems of the Peace Treaty and Reparation with Germany, they will have to ask
for trouble for themselves, Similarly, when we consider now the problems of
the tradet reaty and reparation of Japan, we must pay attention to the fact that
the structure of the world economy has again changed through World War 1L

— ] -



2.

Japan as a “ Midway ” Capitalist Country

An effective means to the comprehension of the historical development of the
world economy and the position of Japan in that economy, is to approach to this
problem from the side of industrial development. This industrial development inclu-
des both the quantitative increase of production and the advance of the industrial
structure to a higher stage.

(1) Growth of the Industry.

To get a clear view of Japan’s position in the development of the world econo-
my, we will point out how the absolute amount of production of the Japanese
industry as well as the relative proportion of her production in relation to those
of other countries have increased.

Table 1 shows, for the periods indicated, the amount of the manufacturing
production of the world and of each of the thirteen principal countries. From the
Table 1 we can see that the industrial growth of Japan has been most remarkable
among all these countries. Since 1891 up to 1913, Japan ranked first in the rate
of the increase of production, and since then up to 1938 ranked second, Soviet
Russia leading.

Table 2 shows how the relative magnitude of manufacturing production of the
eleven countries has changed during these sixty years. In 1913 Japan ranked
ninth with only 1.2¢; of the world production, but in 1936-38 she rose to the
sixth rank with 3.5¢;.

(2) Structural Change of the World Economy.

To clarify Japan’s position in the world economy from the viewpoint of indu-
strial structure* it is necessary to explain three problems in the historical deve-
lopment of the world capitalism. First, in what period did each country begin
its modern industrialization. Secondly, what stage of historical development did
each country occupy in each period? Thirdly, with what speed did each country
effect its industrialization and rise to a higher stage of development? The
third problem may be solved easily from the solutions of the first and second
problems.

Now of the first problem: Modern Capitalism came into existence first in
England through her industrial revolution in about 1775. The development of the
world capitalism from its birth to 1938 may be divided into four periods. In the
First Period (1770-1820) England, Switzerland and America; and in the Second
Period (1821-1860) Belgium, France, Germany, Russia and Sweden began their
modern industrialization. In the Third Period (1861-1990) Italy, Netherlands,
Canada, Denmark and Japan; in the fourth period (1890-1938) several countries
in South America, India, China, Australia, New Zealand started their industriali
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Table 1.

Indices of Manufacturing Activity
Base : 1913=100

Period World U. S. A. | Germany U. K. France Russia Italy
1871-75 22.4 14.8 20.5 49.0 . . .
1876-80 24.5 17.1 22.0 50.0 . . .
1881-85 30.4 24.3 26. 8 57.3 41.3 (18.8) 26. 8
1886-90 36.8 32.0 33.5 61.3 44.0 23.8 36.5
1891-95 42.6 37.5 40.2 64.6 50.3 33.0 43.2
1896-1900 53.6 45.1 56.4 74.3 59.8 49.6 55.2
1901-05 67.0 65.5 68. 8 77.3 63.8 61.4 67.0
190€-10 79.9 78.7 80.8 83.1 80.4 72.3 93.4
1911-13 94.3 91.6 97.4 93.1 96. 8 94.1 99.7
1920 93.2 122.2 59.0 92.6 70.4 12.8 95.2
1921-25 103.2 129.3 77.7 76.4 95.3 41.1 124.7
1926-29 138.9 163.6 112:2 92.6 130.6 134.9 170.1
1930 136.9 148.0 101.6 91.3 139.9 235.5 164.0
1931-35 128.2 117.8 90.6 92.3 113.7 393.2 139.7
193€-38 185.0 166.6 138.3 121.5 118.2 774.3 186.3
Period Canada | Belgium | Japan India Sweden | Finland Zg?:; dle oggéiire s
1871-75 . . . . 11.1 . . .
1876-80 . . . . 13.4 . B o
1881-85 | (16.9) 37.3 . . 17.6 (15) . .
1886-90 | (22.7) 42.4 . . 22.6 24.9 . .
1891-95 | (28.3) 45.9 (15) . 33.2 32.2 . .
1896-1900 | (33.7) 57.8 (28) 53.5 57.8 51.0 . .
1901-05 46.3 63.9 ) 68.9 70.0 57.8 (52.2) .
190610 70.1 78.3 64.4 85.0 84.0 73.4 (74.6) o
1911-13 92.7 98.2 93.1 97.1 4.6 92.8 (91.6) .
1920 99.1 67.3 176.0 118.4 97.2 87.4 125.0 84.5
1921-25 103.9 86.6 203.3 122.1 96.3 117.8 130.0 101.1
192629 147.4 130.6 289.8 146.6 134.3 187.8 154.7 132.8
1930 147.5 120.0 294.8 144.7 154.1 179.5 127.3 136.2
1931-35 122.8 101.0 365.8 174.8 161.0 196. 4 148.2 126.9
1936-38 163.6 117.3 528.9 230.4 223.0 289. 4 216.0 162.9

Source : League of Nations.

Indusrtrialization and Foreign Trade. 1945. p. 130.

Note. The countries are arranged in the order of the relative magnitude of their

manufacturing industry in 1913.




Table 2.

Percentage Distribution of the World’s Manufacturing Production

Period U. S. A. | Germany U. K. France Russia Italy Canada
1870 23.3 18.2 31.8 10.3 3.7 2.4 1.0
1881-1885 28.6 13.9 26.6 8.6 3.4 2.4 1.3
1896-1900 30.1 16.6 19.5 7.1 5.0 2.7 1.4
1906-1910 35.3 15.9 14.7 6.4 5.0 3.1 2.0
1913 35.8 15.7 14.0 6.4 5.5 2.7 2.3
1926-1929 42.2 11.6 9.4 6.6 4.3 3.3 2.4
1936-1938 32.2 10.7 9.2 4.5 18.5 2.7 2.0

Period Belgium Sweden Finland Japan India c o(zztftl?ire s World
1870 2.9 0.4 — 11.0 100
1881-1885 2.5 0.6 0.1 12.0 100
1896-1900 2.2 1.1 0.3 0.6 1.1 12.3 100
1909-1910 2.0 1.1 0.3 1.0 1.2 12.0 100
1913 2.1 1.0 0.3 1.2 1.1 11.9 100
1926-1929 1.9 1.0 0.4 2.5 1.2 13.2 100
1936-1938 1.3 1.3 0.5 3.5 1.4 12.2 100

Source : League of Nations; Industrialization. p. 13.

* As regards the meaning of the indu- 1. Industrial Structure.

strial structure of a national economy (National System of all Industrial

and its structural change refer to the ar- Branches)

ticle ; “Principles of Industrial Structure A

under Controlled Economy ”, by Kiyozo 2. Industrial Branch

Miyata, in “Kobe University Business (Including all Enterprises of same kind)
Review, Annual Report II, 1952 The A

Research Institute for Economics and 3. Business Enterprise

Business Administration, Kobe Univer-
sity. Résumé in English. p. 7-13.



zation. Since World War IL, several countries in South America, East Europe
and Asia are preparing to go on with the process of modern industrialization.
We may call the last period the Fifth Period. By this analysis we can clearly
comprehend the relative position of Japan in the historical development of the
world economy. Those countries that started their industrialization in the first
and second periods, are the more advanced capitalist countries and those started
in the fourth period and those now beginning to start after the war as the
fifth period countries are the less advanced countries in relation to Japan. In
this point of the Starting Period in modern industrialization, Japan has the inter-
mediate position as a “Midway ” capitalist country between the more advanced
and the less advanced countries.

Next problem to enquire is: At what stage of historical development of modern
industrializtion did each country stand, and with what speed did each country rise
to the higher stage of industrialization. We may discriminate three stages of
development. At the lowest stage of the capitalist development, the proportion
of the capital goods industry to consumers’ goods industry is very small; and
with the advance of industrialization the weight of the capital goods industry
increases. Here we classify in the industrial branches of consumers’ goods those
of foodstuffs, textiles, leathers and wooden articles; and in the industrial branches
of capital goods we may include those of metals, machinery, chemicals, ships and
vehicles. Then we may characterize the three stages of advancement of indust-
rialization. At the first stage (the lowest stage), the ratio of the capital goods
industry to the consumers’ goods industry stands at 17:83; at the second stage
34: 66; and at the third stage. 50:50, or the latter term may become more
preponderant.

Keeping in mind these various periods of start to the industrialization and the
stages of development, we may now turn to the case in Japan. In Japan, the Meiji
Restoration took place in 1868, and she started the industrialization in the third
period. But it was only in 1890’s that she began her modern industrialization
substantially, and before that time those countries that capitalized themselves in
the first and second periods had already begun their capitalization (cf. the first
column of Table 3.) The second column shows that in the earlier period of
Japanese industrialization (1890-1900) all of those advanced countries had advan-
ced to the second stage in their industrialization. Since then up to World War I,
as the third column shows, all advanced countries above mentioned rose to the
higher stage of development, and on the other side, the countries that took up
industrialization in the fourth period followed Japan in their progress. Lastly,
the fourth column of this table shows at what stage of development each of these
countries stood in the period from World War 1., to the world crisis in 1930,



Table 3. Stages of Industrialization (Production)
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Source : Walther Hoffmann ; Stadien und Typen der Industrialisierung. 1931. S. 178-183.
1. Stages of Industrialization according to Statistic of Production.
{ ) according to Statistic of Employees.

Capital goods industries
Consumers’ goods industries

First Stage: less than 0'133
Second Stage: il?’—s———)g
0.66

Third Stage : more than -1

3. U. K. (1)=0United Kingdom (The first period of the industrialization)

Capital goods industries 0.27 .
0. : =
27 (1871) ~onsimers’ goods industries 7 in the year 1871.

By this Table 3 we understand that the countries capitalized in the first and

second periods had already rose to the second. stage of development, when the
Japanese economy started for modern industrialization. It follows from this fact
that Japan started as a backward capitalist country several decades later than
such advanced capitalist countries as England, America, Germany and France in
the process of the development of the world capitalism, and thereafter Japan still
remains on the lower stage of the development as a backward country in the
structural relationship of the world economy. Consequently, one of the most
fundamental problems in the seventy years’ history of Japanese economy was
how to construct Japanese economy in relation to the more advanced capitalist
countries. Therefore, those who tried to analyze the characteristic features of
Japanese economy have chiefly inquired the peculialities which Japan had as a
backward capitalist economy. They emphasized such phases as the greater pro-
portion of agriculture in its economic structure, small scale of enterprise, low
efficiency and cheap labor and so forth. And the aims of the Japanese economic
policy have been how to defend herself against the competition of more highly
capitalized countries, or how to foster her industry to enable her to shorten the
lead. A similar situation can be seen in the history of Germany, which’ began
her industrialization in the second period, several decades after England. From
the viewpoint of the economic doctorines, in contrast to the classical school of
England, Germany created the so-called “stage theory of economic development”

(* Wirtschaftsstufenlehre ) of the historical school disclosing the characteristic
features of her economy as a backward capitalist country. And this German
historical school insisted to adopt the protectionist policy of trade to foster its
own domestic industry as a backward country. The German economy thereafter
developed itself in many fields almost up to the same level of the advanced
English economy, and this was one of the causes, we may say, of World War L

(cf. Table 1) Similarly, Japanese economy rapidly expanded through World War
1, and in 1930’s approached the level of the advanced England in the growth of



production of textile industry and in the field of foreign trade of this textile
goods. and threatened to get into a strong competition.

Before and after World War 1., those countries industrialized in the fourth
period started their modern industrialization. Furthermore after World War 1L,
several countries in South and South-East Asia and in South America, which
previously remained as pre-capitalistic countries, are ready to adopt the process
of modern industrialization.

Apropos, in point of the stage of advancement in modern industrialization Japan
of today has the intermediate position as “midway capitalist country.” Thus the
post-war Japanese economy on the one hand, stands on the position of a *less-
advanced capitalist country ” against such “advanced capitalist countries ” as Eng-
land, America, Germany, France; but, on the other, it stands on the position of a

“ more highly industrialized country ” against the “ backward countries ” as those
in Asia and South America. Because of such structural cange of the world
economy, we have now to analyze the caracteristics of the Japanese economy in
the capacity of the “midway position” in the world capitalist development, and
also estabiish our economic policy aiming to play the intermediary role between
both sides.

Our foregoing analysis of quantitative growth of production of the principal
countries showed that Japan occupied the first or second rank. (p. 2) But now
through this analysis of qualitative advance of industrial structure to a higher
stage, we understand that the speed of modern industrialization of Japan was not
so rapid as the quantitative increase of production. Table 3 shows that before
World War II, Japan stood at the bottom of the second stage of modern industria-
lization. This was due to the fact that the Japanese industries have been composed
of medium and small scale manufacturings or handicrafts, and furthermore Japanese
economy depended largely on the export industry, which was chiefly composed of
textile and other light industry products. We find a similar circumstances in
England, which had started her industrialization in the earliest period but stood
still at a relatively lower stage of development of industrial structure owing to the
similar reasons as Japan.

But through the structural change of the Japanese industry during the last war,
the proportion of metal products machinery and chemicals increased relatively
to those of textile and foodstuff products. On the other hand, through the struc-
tural change of the world economy during this war, the proportion of Japanese
exports of metal and machinery products to South East Asia has increased
relatively to those of textile and foodstuff products. Therefore if Japan is to
export varions kinds of capital goods, which less advanced Asian countries need
for their development and industrialization, the Japanese industry itself shall
have to improve in its industrial structures as a more highly industrialized country.



3.
Japan and South East Asia

Before the war, all the countries of South East Asia, in a wider sense, could
be counted as under-developed countries.

South East Asia, in a wider sense of the term, includes so-called South Asia

(India, Pakistan, Ceylon, etc.) and South East Asia in a narrower sense, Malaya,
Thailand, Burma, Indonesia, the Philippines, Indo-China, These countries, exce-
pt Thailand, had been subject to the colonial restriction of the West European
capitalist countries, and compelled to remain as underdeveloped countries. But
after the war their political status has been fundamentary altered; they have
been emancipated from those restrictions and gained the position to formulate
their economic policies of their own free choice. Now they are in a position
to plan the industrial structure rationally and are ready to start with their
exploitation of agricultural and natural resources, and furthermore modern
industrialization.

The Economic Committee for Asia and the Far East of the United Nations
enumerates various characteristics of South East Asia which are deemed important
for the economic development.* Among them, the following are important in
particular; (1) predominence of agriculture; (2) low productivity and low per
capita income; (3) abundance of industrial resources (coal, iron ore, oil, and
other exploitable mineral resources, water powers) which as yet remain unex-
ploited; (4) dearth of capital; (5) shortage of technical, managerial and
supervisory personnel, especially those with advanced training and experience,
which makes it impossible to utilize fully any capital equipments, even if these
were supplied from abroad. From this report, we may understand that what are
required for their development are the supply of capital funds, capital goods,
and technical help.

Furthermore, in this report good suggestions are given as to the xind of capital
goods and technical and business guidance that Japan can supply to them in
trade or payment in her reparation.

* United Nations: Economic Survey of Asia and the Far East. 1950. p. 159.

When we consider, in this connection, the trade relation and reparation problem
between Japan and South East Asia, we are forced to notice the new development
in the structural situation that these South East Asian countries are now about
to develop into industrial countries leaving off their backwardness behind. They
will have either compete with the Japanese economy as one of the advanced
capitalist countries against them, or as one of the countries that have an useful
relational contact with them. A certain country, for instance, as a result of
having its own textile industry after the war, has come to import the spinning
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and weaving machines instead of the textile products from Japan. Thus Japan
comes into competition as far as the textile products are concerned, but on the
other hand, she is enabled to have a complementary relationship as regards the
metal products and machines. Besides, Japanese economy has the posibility to
have an inter-complementary contact with the countries, which have started anew
agricultural and resources exploitations, in the way to supply them with the
capital goods and technics. In return, Japan may acquire foodstuffs and industrial
raw materials from them. Here lies one of the reason why Japanese economy
is characterized as a “midway ” capitalist country.

Before the war Japan and other Asian countries were in the complementary
relationship between the industrial and agricultural countries. But after the war
some Asian countries have began their industrialization, and a result of this
change their import of textile products decreased and those of metal products
and machines increased. Therefore, as regards textile goods these Asian countries
may encounter Japan as competitors, but as regards metal products and machi-
nese Japan can still co-operate with these new manufacturing countries for their
further development. Now Japan and other Asian countries will be in a new
complementary relationship between the more advanced industrial country and
the less advanced industrial countries. But in order to adapt itself to this new
situation, Japan must rise to a much higher stage of industrial development.
The actual change in the trade relation between Japan and South East Asia can
be seen in the statistics of Table 4. The exports of machines and metalproducts
increased,. while those of foodstuff and textiles decreased.

Table 4.
Japan’s Exports to the South-East Asian Countries.*
(as Percentage of Total)

1934%* 1949 1950 1951
Total 100.0 100.0 100.0 100.0
Foodstuffs 3.5 0.7 1.2 1.3
Chemical products 1.9 0.6 1.0 1.5
Textiles 71.2 62.3 66.0 61.5
Metal & metal products 6.5 11.0 12.3 16.2
Non-metal mineral products 1.4 4.6 3.2 4.2
Machinery 4.9 16.7 11.38 10.7
Others 10.7 4.2 5.3 4.6

%) The countries are as follows: Indo-China, Thajland, Malaya, Singapore, the
Philippines, British Borneo, Indonesia, Burma, India, Pakistan and Ceylon.

##) The classification of goods after the War is not exactly the same as before.

(Complied by the Economic Counsel Board of Japan).

(Shigeru Fujii, The Foreign Trade and Industrial Structure of Post-War Japan.

Economia Internazionales, Vol. V, No. 3.)

In general, the world cotton textile trade decreased from 7,200 million yards



before the war (1936-1938) to 5500 million yards after the war (1950). The
primary cause of this decline in the post-war cotton textile trade is found in the
sharp fall in the imports of the under-developed countries, which constitute main
import markets. Furthermore, this fall in the imports is due partly to the decline
in the consumption in the agricultural countries and partly to the new industriali-
zation of these underdeveloped countries.* Corresponding to this post-war tendency
toward self-sufficiency of textile and other light industry goods in the new manu-
facturing countries in Asia, Japan herself must try to reconstruct her economic
and trade structure aiming to shift from the textile and other light industry to
the heavy industry.

* Causes of Decline in the World’s Cotton Textile Trade. by the Institute for Economic

Research of Toyo Spinning Co., Osaka, Japan. 1952.

4.
Special Character of Japanese Reparations

We have mentioned above that Japanese economy after the war, has a special
position as a midway capitalism in the new structural situation of the world
economy. This special stitution of Japanese economgr appears most vividly in regard
to the Japanes Reparation problem. All the countries to which:Japan has to pay
the reparation are the backward countries in South East Asia. At present the Phi-
lippines, Indonesia, Burma, Indo-China are mentioned. - The Japanese reparation,
therefore different from all the precedents in reparation, has this peculiar
character that the payment is made from an advanced industrial country to less
industrialized or agricultural countries. This - special characteristic feature of
Japanese reparation becomes more prominent, when we reflect on the history
of the peace treaty and reparation during the last one hundred years. The first
case was the reparation after the Franco-Prussian War in 1871. The reparation
was made between two advanced capitalist countries, which stood already on the
same level of industrial development. - The second was the reparation after
World War 1., which was paid from Germany to France, England, Belgium, Italy,
and so on. In this case also, both countries to pay and to receive the reparation
stood mostly on the same level of modern industrialization as advanced capitalist
countries. It followed from this situation, that the countries to receive the repara-
tion had their own demestic industries, which were competitive with the reparation
commodities from Germany. Therefore, the reparation payment from Germany
put pressure upon the domestic industries of the claiming countries. Here, we
can see why it caused an anomaly that, although the governments of the claiming
countries required the reparation payment, yet the competetive industries in those
countries refused to accept the payment. The last case was the reparations
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which wéré arranged between the U. S. S. R. and Finland, Roumania, Buigaria
and Hungary after World War II. (Feb. 11, 1947). In this case, the reparation
may be characterized as a payment made from backward agricultural countries
to a highly industrialized country. This charactertistic feature may be undertood,
when we see that Finland paid to the U. S. S. R. such commodities as lumber,
pulp and celluloid ; and that Roumania paid oil products, corns, cattle and lumber
as the reparation.

Quite different from all these precedent cases, Japanese Reparation has the
special feature in that it is a payment from an advanced capitalist country to
backward countries. = And this special character of Japanese reparations will
condition the contents and manner of the reparation payment. Furthermore, it
will decide contemporary as well as in-the-long-run influence in every direction.

The contents of Japanese reparations, therefore, are confined to payments of
capital goods and technical assistance which the receiving countries need for their
rehabilitation of the war damages and for their agricultural and industrial
developments. First, capital goods and technical assistance for the agricultural
cultivation ; secondly, equipments for mining, transportation and harbonr facilities
and for natural resources exploitation; thirdly, equipments for power generation
or for other factories for the modern industrialization and guidance in the field
of technical or business administration.

According to the Peace Treaty Japan must “ assist to compensate the countries
receiving reparation for the cost of repairing the damage done, by making avail-
able the services of the Japanese people in production, salvaging and other work
for the Allied Powers in question.” (Japanese Peace Treaty, Article 14 a) As
a principle, the reparations in cash and in commodity are not included in the
contents of the reparation. They are confined to the reparations in services,
which Japanese people will make in production and other work, If the receiving
countries want finished products, they can supply raw materials and have them
manufactured in Japan. According to this clause Japan, as a more highly indus-
trialized country with a more advanced industrial structure, can supply services
in manufacturing finished goods, in providing necessary equipments of factories,
transportation, harbour, motive power and so on, as well as in offering high grade
technical skill and the guidance of business administration.

5.
International Influences of Japanese Reparation

Having discussed the special character of the Japanese reparation, we have
next to consider its influence on the world economy.

(1) Complementary relationship with the countries receiving reparations.

The aims of the economic planning of South East Asia since the war are the
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rehabilitation of war damages, agricuitural cultivation, natural resources exploi-
tation and modern industrialization. And Japan, as a midway industrialized
country, may provide necessary contribution for the realization of the economic
planning of these less advanced countries. This is equally true for the repara-
tions from Japan, as well as for the trade between both countries. The reparation
in services, which Japan can provide in installing equipments for agricultural
cultivation, natural resources exploitation, in modern industrialization and in
technical and business guidance, will not go into the competition for the time
being with any industries in the countries receiving reparation, because these
reparation in services are to be supplied from a highly industrialized country to
backward countries. After World War 1L, both countries to pay and to receive
the reparations stood on the same level of industrialization, in other words they
were all homogeneous in the industrial structure. The reparation paid by
Germany, therefore, run into competition against the industries in the receiving
countries and gave a cause for conflict. On the other hand, the levels of indu-
strialization in Japan and the South East Asian countries are so different that
they are based on the complementary relationship, i. e. they have the heferogeneous
industrial structure, and such a conflict as that happened in German reparation
payment will hardly arise. But with the progress of the modern industrialization
of the South East Asian countries, Japanese economy must proceed to a still
higher structural reorganization, concentrating its effort to the branches of the
capital goods industry. And this means, too, the conversion of the Japanese
industrial structure from consumer’s goods industries to producer’s goods indu-
stries, i. e, the extension of the scale and the preponderance of the proportion
of metal, machine, and chemical industries against textile and other light
industries.

(2) The competitive relationship with the third countries: In the case of
Japanese reparation, however, it is not the countries to receive reparation but
some of the third countries that are obliged to come to competition with the
reparation payment.

(a) If any country receiving reparation, in addition to the normal imports,
can possibly the finished products only at raw material cost through the repa-
ration in services of Japanese people, the imports from the third countries
will be possibly damaged.

(b) If a country receiving reparation would decide to sell the finished
products, which she had procured through Japanese reparations, quite cheaply
on foreign markets, the competitive countries would suffer a blow in the world
markets.

The English “Economist” (Oct. 20, 1950) gave a grave warning, writing on
the above two points. “Broadly, under article 14 a, countries receiving reparations
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are to provide Japan with raw materials to be processed and returned to them
free of cost. This will not only affect the textile industry, but in theory any
other industry with which Japan is equipped. There is nothing, however, in the
present clauses to prevent nations receiving reparations from buying raw cotton
in large quantities on the world markets, shipping it to Japan for processing,
receiving it back at cost-of-raw-material price, and selling it both at home and in
neighbouring territories at prices far below those ruling today.”

(3) The complementary relationship with the more advanced countries.

Having chiefly discussed the complementary relationship between Japan as an
advanced capitalist country and the backward countries, we have next to analyze
the complementary relationship that will be found betWeen America, England,
Germany as more advanced capitalist countries and Japan as a less advanced
capitalist country. ‘ ‘

(a) The economic power of Japan is so poor that she has no means to
supply the enormous amount of capital enough to carry out the agricultural
cultivation, the resource exploitation and modern industrialization in South East
Asia. Therefore, it will be necessary to ask America and England for the
investment of capital in these economic undertakings. In this sense, it is exe-
pected that the supply of capital goods and technical skill from Japan should
be connected with the capital supplied by “Point Four Program” of America,
and by the “Columbo Plan” of England. As a matter of fact, Japan-America
Economic Co-operation aims to make Japan take part in the cultivation of
under-developed areas, utilizing American fund. Here we can understand that
the culitvation of backward countries is to be carried out by the capital of the
advanced America and through the intermedium of the midway Japanese
manufacturing industries. In short, in a form of chain from the advanced
America to the midway Japan and to the backward South East Asia.

(b) If Japan is going to be an exporting country of capital goods to South
East Asia, it becomes necessary for her to accomplish a high development and
rationalization in the heavy and chemical industry and in the basic industry.
But, in order to accomplish these purposes, it is also necessary for Japan to
import modern machines of the highest class from such advanced capitalist
countries as America, England and Germany. In this situation, we may also
clearly see the special character of Japan as the midway capitalist country
between the far advanced capitalist countries and the backward countries. In
this connection, it is instructive to reflect on the history of German reparation
payment after World War I. (paid from 1924 according to the Dawes Plan)* which
was made possible by the introduction of foreign monetary funds from America,
France and so on. Similarly it is instructive to note that at that time those
foreign funds were used for the industrial rationalization in the way to reconst-
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tict and modernize the destroyed German industries during and after the war.

Thanks to the above mentioned rationalization, cost was lowered in German

industries and foreign trade was promoted, which enabled her to accomplish

the payment of her reparation within the period. In trying to accomplish the

payment of Japanese reparation, we may similarly look for a higher develop-

ment of Japanese industry, and the modernization and expansion of her basic

industry availing the American and English funds in their course of investment
. for South East cultivation.

In short, from this analysis, we can understand that Japanese reparation problem
must be met with the full consideration of the new relationship or position in whi-
ch Japanese economy is placed as the result of the structural change of the world
economy during and after the War; i. e. the special character of the the midway
capitalist country against both the backward Asian countries and the far advanced
capitalist countries.

6.
Japanese and Asian Economy in the near future.

The above statement is the essential trend of Japanese and Asian economy as
derived from a long period observation. But a practicable economic policy must
be founded on the basis of the observation of the short period tendency in the
near future, which necessitates the consideration of various concrete conditions.

(1) Development of Asian Economy in the near future.

Since World War II. the movement of economic self-support has come to
be advocated in many countries. Especially most countries in South East Asia.
which had been compelled to remain under-developed. are adopting after the
war the economic planning to attain economic self-snbsistence, at least of impo-
rtant necessaries of life. Thus their economic planning in the earlier postwar
years placed stress on the modern industrialization, particularly. on newdeve-
lopment of manufacture. But such a development is possible only when its
necessary prerequisites are realized, which are lacking in these countries at the
present itme.

As a matter of fact, the earlier economic planning as regards the new manu-
facture did not succeed and has recently been corrected.! A reasonable step
would have been to start their manufacturing industrialization, after they had
fulfilled the prerequisites. For the near future, the urgent need of the South East
Asian countries lies not so much in new manufacture on a large scale as in the
over-all development of agriculture and electric power resources, in the improve-
ment and extension of transportation and habour facilities, and in the training of
technicians in production and business administration. But on the other hand
they can begin at once new manufacture on a medium and small scale, which will
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produceé consumers’ goods for their daily life; for instance brewéry, papér and
pulp, cotton weaving and textile finishing industries. In these two directions Japan
can contribute to help them for their industrial development.

(2) Japanese Economy in the near future.

It is true that Japanese economy has a long-period trend to rise to a higher
stage of industrial as well as export structure, shifting from the light industries
to the metal. machine and chemical industries. But for that purpose it is nece-
ssary to carry out the improvement and modern rationalization of the basic
industries.

As previously mentioned, the production of Japanese industry had increased
remarkablly since the modern industrialization, but her industrial structure had
not advanced sufficiently until the first World War. (cf. Table 5) During that
war, industrial branches of chemicals, machine and metal had rapidly increased
relatively to that of the light industry, but after the post-war recession in 1920

Table 5.
Ratio of Consumers’ goods Industries to
Spining & | Lumbering & Printing Consumers’

Foodproducts R wooden publishing and|
weaving products | bookbinding | E90ds(A)
1883—87 49.2 30.2 3.4 1.9 84.7
1888—92 39.9 39.4 2.8 1.5 83.6
189397 32.1 42.2 5.7 4.4 84.4
1898—02 32.2 45.2 2.7 1.1 8.2
1903—07 28.9 39.9 2.4 1.2 72.4
1908—12 25.9 42.8 2.8 1.9 73.4
1913—17 19.6 41.8 2.3 2.1 65.8
1918—22 7.1 37.9 2.7 1.5 49.2
1923—27 16.9 44.1 2.8 2.4 66.2
1928—32 15.4 36.7 2.6 2.8 57.5
1933—37 10.5 28.3 2.3 2.4 43.5
1938 8.8 19.7 2.3 1.4 32.2
1939 9.1 19.0 2.9 1.4 32.4
1940 8.8 17. 4 3.6 1.2 31.0
1941 7.9 15.4 3.7 1.2 28.2
1942 7.5 12.0 3.4 1.2 24.1
1946 9.4 8.6 10.7 2.3 31.0
1947 10.0 11.0 11.4 2.3 34.7
1948 11.9 14.7 5.5 2.6 34.7
1949 15.2 20.0 4.3 3.2 42.7
1950 12.5 23.3 3.7 3.2 42.7
Sonrces ;



imachine industry declined again. It was only after the conflict in Manchuria
(1931) and especially during the second World War that Japanese industrial
structure changed fundamentally and the proportion of heavy industry increased
enormously. Ratio of heavy industry branches to light industry branches rose
from 0.57:1 in 1928-32 to 2.84:1 1mn 1942,

During these six years after the war, we have tried to carry out the rehabili-
tation of war damages, and the level of production is already higher than that
of the pre-war period. And as Table 5 shows, Japanese industrial structure of
to-day has returned again to the same stage of advancement. The ratio of
capital goods industry to consumers’ goods industry in 1951 was 1.08: 1, while that
in 1933-37 had been 1.10:1. Thus the ratio of the capital goods branches are
quite large at the present time, but they must be traced in their origin to the
munition industry, which had been abnormally enlarged during the war; and

Capital-goods Industries in Japan

Metals Machinery Chemicals | Capital goods Others Total —B—
® A
3.5 0.5 7.7 11.7 3.6 100.0 |- 0.14
3.3 0.5 6.3 10.1 6.3 100.0 0.12
3.6 1.0 6.3 10.9 4.7 100.0 0.13
4.5 0.7 3.6 8.8 10.0 100.0 0.11
7.3 4.7 8.5 20.5 7.1 100.0 0.28
5.5 7.4 6.9 19.8 6.8 100.0 0.27
5.3 7.9 11.5 24.7 9.5 100.0 0.38
5.0 11.4 13.5 29.9 20.9 100.0 0.61
6.3 7.4 11.8 25.5 8.3 100.0 0.39
8.7 9.1 14.8 32.6 9.9 100.0 0.57
17.2 12.9 17.7 47.8 8.7 100.0 1.10
23.2 18.9 17.1 59.2 8.6 100.0 1.84
21.7 21.8 16.6 60.1 7.5 100.0 1.85
19.9 24.2 16.9 61.0 8.0 100.0 1.97
19.0 28.8 15.8 63.6 8.2 100.0 2.26
21.2 32.0 15.1 68.3 7.6 100.0 2.84
13.0 28.2 16.6 57.8 11.2 100.0 1.86
12.3 12.3 17.8 42.4 22.9 100.0 1.22
14.0 22.2 13.9 50.1 15.2 100.0 1.45
16.1 17.2 14.1 47.4 9.9 100.0 1.12
18.9 14.1 13.2 46.2 11.1 100.0 1.08

Kojyo-Tokeihyo (Census of Manufacture) Department of Commerce and Industry. Kogyo-
Tokeihyo (Census of Manufacture) Department of International Trade and Industry.
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some of thesé capital goods industries are not serviceable for the purpose of
rational development of Japanese economy in future. Moreover, the present
equipments in machine and metal industfies are too old-fashioned. For instance,
in the cotton industry 60 per cent of the present number of the spindies have
been newly equipped since the war. On the other hand 70 per cent of strip-mill
in the iron and steel industry were equipped 3 decades ago, and most machines
in the machine industry were equipped more than a decade ago. As a result of
this situation Japanese textile products are comparatively cheaper, but machine
-and metal products are 20-30 per cent dearer than international prices.

Therefore the urgent need of Japanese economy in the near future lies in the
rationalization of the basic industries such as electric power, iron and steel, coal
and shipbuilding. This rationalization of the basic industries with modern equip-
ments will in the long run make the metal, machine, and chemical products
much cheaper ; and it will induce Japanese industrial structure rise to the higher
stage of development. Futhermore, it will strengthen the competitive power of
capital goods in international market, and make Japancse exporf structure shift
from the light industry to the heavy industry. This is the final result of ratio-
nalization of the Japanese basis industry, which will in the long run make
Japanese and Asian economy co-operate in new complementary relationship.

(3) Three Stages of Relationship between Japanese and Asian Economy

Before the war: Japanese economy stood on the medium stage of development
in industrial as well as trade structure, Its main production and export were
products of textile and other light industry. The South East Asian countries
were chiefly under-developad agricultural countries, and they imported textile and
other light industry goods from Japan and exported foodstuffs and raw materials.
Japan and South East Asia were in old complementary relationship of low grade
as between an advanced capitatist country and under-developed agricultural coun-
tries.

In the future: As an essential trend, Japan will become a highly industrialized
country with an industrial as well as trade structure of higher grade; its main
export will be textile products of high grade as well as products of chemical and
machine industries. On the other hand South East Asia will become industrialized
economy with manufacturing in textile and light industries. The Japan will contrib-
ute to help them to accomplish modern industrialization, which will elevate their
productive powers—>income standard-living standard. Thus in future there will
appear between Japan and South East Asia a new complementary relation, which
is of higher grade than that before the war.

At present: There is a transient tendency for the near future, that Japan will
have at first to rationalize its basic industries as a preparation for a further
development of the industrial structure; and South East Asia must first try
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to plan agricultural development, electric power development, improvement of
transport and harbour facilities and so on. These are the prerequisites for new
manufacturing industrialization in these under-developed countries. In this con-
nection too, Japan can co-operate with the South East Asian countries for their
balanced and all-round development of the industrial structure.

We have marked out three types of relationship between Japan and South East
Asia. We are advancing from the old complementary relationship before the
war to the new relationship of higher grade in the future. But at precent Japan
is striving on the one hand to develop and rationalize her own basic industries
and to rise to a higher stage of industrial and trade structure; and on the other
hand she is to co-operate with East Asia for developing their basic industries as
the preparation for the new manufacturing industrialization. If we want to form
ulate a practicable economic policy, we must take into account these various
concrete conditions for the near future, keeping in mind also the underlying and
essential trend for the distant future as standing in the background.

(The author adds a postscript gratefully acknowledging that this investigation
was carried out with a fund provided by the Mombusho Appropriation for the
Investigation of Science.)
Professor of Economics
and Economic Policy,
Kobe University
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Aftermath of Inflation
Hiroshi Shinjo

1

On April 28, 1951, the peace treaty became effective and the occupation of the
land of Japan by the allied forces came to an end. The annual report for 1952
of the Economic Stabilization Board divided the time of reconstruction of Japanese
economy during post-war seven years as follows: (1) From the time of surrender
to the biginning of 1947—period of chaocs, (2) from the biginning of 1947 to the
end of 1948—period of start for reconstruction, (3) from the beginning of 1949
to the middle of 1949—period of planning of economic stabilization, (4) since the
middle of 1949—period of boom caused by the Korean war and succeeding time
of coordination. It is a long history of a kind of struggle of the people of Japan,
and really a good record of an experiment, how the Japanese inflation, which
might have become catastrophic, was successfully brought under control to taper
off gradually. However, the present article does not intend to narrate in detail
the course of events one after another, during these periods, but to reconsider the
nature of inflation and to study the approriate monetary policies during and after
the inflation.

The inflation which had been developing up to the end of 1948, was energetically
suppressed by the so-called Mr. Dodge’s plan which was carried into effect from
the 1949 budgetary year. This budgetary reform had followed closely the so-called
nine-point economic program for Japan, drawn up by G. H. Q. SCAP, towards
the end of the previous year. In accordance with that plan, a true balance of the
national budget was achieved for the first time, and the foreign exchange rate
was first established in a single form; for U. S. A. $ 1= ¥ 360, applicable for all
import and export trades. Thus the impetus to the tendency of rising prices was
subdued, and by the enforced rationalization of enterprises and the increase of
production, the prices of commodities began to linger, marking the highest peak
at about 200 times compared with pre-war 1934-36 average year level. But sud-
denly visited by the unexpected boom, brought about by the Korean war that
started on June 25, 1949, stock-piling of commodities was swept away from the
market, and the level of prices was renewed up to about 360 times of the pre-war
basis. However, the boom did not last longer than about a year, and the reaction
set in especially on export trade. Business became stagnant again just as before
the Korean war, showing signs of over-production in the future; and the industrial
people, suffering from the lack of money, raised voice more than ever for the
relaxation of the rigid policy against bank credit and public finance,



We see that in the seven years, the annual amount of production had resumed
the pre-war level and at the end of 1951, the average index number of production
was about 409 even higher than that for 1934-36. Compared with the level of
production in 1946, that for 1951 is situated 4 times higher in mineral and manu-
facturing industries, 10 times higher in foreign export trade, and 2 times higher
in real national income. This shows that the tempo of recovery was rather rapid
in Japan than in other countries similar in situation. The level of national income
of Japan, however, internationally compared, is only ¥z of U. S. A, 204 of England,
40¢; even of West Germany. Moreover, the level of consumption for 1951 is 86%
and has not resumed the pre-war level. If we take into account the national
wealth including housing and public utilities, lost and damaged by and during the
war, and also take into account the increasing number of population, the complete
recovery and rehabilitation is still far away to be realized. The time to come is
full of difficulties to encounter and of many problems to be solved.

2

It is true that Mr. Dodge’s monetary contraction policy has been an object of
complaint of many people in the industry. But there is no doubt that the policy
was best fitted to serve the purpose to stop the galloping tendency of inflation
and without this mighty measure prescribed from outside, no political poweres
from within could have been expected to arise to overcome inflation. But how
long should that policy be continued to be enforced ? Should it be there, so long
as inflation exists, or should it be observed as a principle of monetary policy for
all time to come? In order to solve these questions, it would be of first impor-
tance to understand the conception of inflation clearly with unerring precision.

It is most common to take inflation equivalent to rising prices, caused by the
expansion of the quantity of money and credit. This mode of thinking is based
upon the old-fashioned quantity theory of money. The quantity theory of money
asserts that if the quantity of money increases, prices rise, and vice versa. The
theory assumes any change neither in production nor in circulation, of commodities,
except the purchasing power meant for direct consumption. Therefore, under this
conception of inflation, we can not discriminate rising prices, caused by pro-
sperity and by inflation. Nor can we discriminate rising prices, caused by increase
of value on the side of commodities while the value of money remain unchanged,
and caused by the decrease of value on the side of money while the value of
commodities remain unchanged

If the quantity theory of money proves to be true, the contraction policy of
money and credit should at all times and places hold per excellence, as there
might always be fears of inflation to run. But this cannot be true. The quantity of
money, there thought of, is rightly the volume of purchasing power to be realized
by the flows of money including credit circulation. and if is clear that the flow



of money realized to be the purchasing power for consumption goods is only
one of flows and furthermore does not exhaust its capacity at once. Some flows
are destined to purchase the elements of production. and there, increasing em-
ployments, bring forth products, whether finished or unfinished, and some others
destined to purchase the goods and services already produced, in order to resell
them to other enterprises. In short, majority of flows of money and credit signify
the formation and circulation of capital, which cannot be measured as a constant
volume, but more or less subject to ebb and flow as the capitalistic economy
evolves itself. Not only does all the purchasing power realized by the flows of
money not constitute income. but also the increase of income does not bring the
corresponding increase of consumptive expenditure. In view of the above menti-
oned fact, it is evident that we can not say anything about the movement of prices,
even in case of money and credit expansion. without analysing the volume
of purchasing power into the three aforesaid flows according to their difference
in nature. No wonder, that in the capitalistic development of any country, the
quantity of money and credit has been expanded, enabling the increase of produ-
ction and circulation of goods to their farthest possible extremes.

That is the reason why the quantity theory of money does not hold goods. But
only in time of inflation the situation is fundamentally different from that stated
above.

3

If inflation is confused with prosperity as stated above, the best monetary
policy adequate either to check inflation or to promote growth is impossible to
be established. Mr. J. M. Keynes defined “true inflation as follows: “ When full
employment is reached, any attempt to increase investment still further will set
up a tendency in money prices to rise without limit, irrespective of the marginal
propensity to consume; i. e. we shall have reached a state of true inflation. Up
to this point, however, rising prices will be associated with an aggregate real
income.” In this way of thinking, inflation comes only after prosperity and it is
nothing but an extreme development of properity. One example will be enough
to show, why Mr. Keynes’ definition is misleading. A noted Japanese economic
reviewer who attained the post of finance minister, though for a short time, later,
denied the existence of inflation just at the highest time of inflation, and advocated
apparently standing upon Keynes as follows: «Is today’s economic condition to be
called prosperity or depression? The industrial world is as quiet as a graveyard,
and tens of thousands of unemployed are counted. If it continues without any revi-
val of industrial activity, the result is only to deepen depression. Will the antagonists
still assert inflation to be encouraged instead? Can inflation be together with
depression? This is a very interesting new problem! --- We are in reality in the
state of under-employment. Under-employment is the sign of depression. The

—23 —



question is only, how to change it to full-employment. But this is impossible by
contraction policy. This is my assertion”

The advocate was entirely misled about the matter, by taking inflation simply
for prosperity. .-We cannot get a correct picture of inflation without analysing
the forms and constructipn of production itself. As is well known, the capacity
of production is utilized to the utmost during the war of Totalkrieg of today. The
state of full-employment is easily attained in order to bring up the military powers
to the highest possible level. Huge consumption in the front continues. The more
the production of war materials increases, the more the production of goods for
civilians must be cut down. Thus as time goes on, the form and construction of
production is forced to change, and taking aside the production of goods necessary
to carry out war, the re-producing structure of that economy becomes necessarily
smaller, although the national income expressed by monetary unit increases in
amount, as it comes out from both branchs of production irrespective military or
civil. Though the balance of money economy thus be lost, so long as the money
income continues to be accumulated as saving, can inflation be latent. No wonder,
that it bursts out in apparent form especially in countries where war is lost.

Such being the case, full-employment needs by no means, be prerequisite for
causing inflation. The cause of inflation is thus formed by war and nothing else,
and it does not come to an end when war is over, but rather begins with war’s end.
Because even after the war, government expenditure by printing notes continues
very easily for many reasons, and under the worst conditions to promote produ-
ction both materially and spiritually, to enlarge the structure of production once
curtailed is hopeless. In time of incessant price rising, the goods, if produced, do not
appear on market. The funds supplied from banks to be invested works only for
speculation in commerce but not for production. That is the reason why Mr.
Dodges’ contraction policy was right to bring the matters to order.

But it goes without saying, that if the economic conditions change, the monetary
measures will have to change accordingly. Once production tends to increase
and the structure of production expands, the economy, brought on its train, begins
to run its regular course. Inflation itself, though completely different in its price
movement, is similar to depression in having shrinking structure of production
in common. As production increases, inflation terminates and is turned into
prosperity. But it does not last long, but breaks down by itself sooner or later
to turn into depression. inflation, on the contrary, never ceases by itself and has
in its nature to perpetuate itself to the end. In time of stagnation, therefore the
policy to increase effective demand will necessarily be taken into consideration.
Here the word inflation and inflation policy needs to be discriminated.

4
There lie for the Japanese economy many problems to be confronted, which
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have been brought about directly or indirectly by inflation. Of which the most
important are:

(1) Japanese economy, under the necessity of exporting considerable part of
its home products to import raw materials and foodstuff, depends highly upon
foreign trade. But foreign trade especially export cannot be expected to go on
without fluctuation. If it becomes slack. prices are pressed down by increased
stockpiling, and if brisk. prices jamp up. In order to keep the market as stable
as possible, banking policy must be elastic and in some cases the government
expenditure will be necessitated to increase effective demand at home, though not
without limit. Still these can not be compatible with anti-inflation policy.

(2) In oder to promote export, cost of production must be reduced by ratio-
nalization. How can the necessary fund therefor be supplied? If new fund
be created the result may raise prices instead of lowering them. Utilization
of mountain streams to found electricity generating plant, excavation of new
vertical tunnel in the old coal mines and others are set on foot and the necessary
big fund therefor by being financed partly by government investment fund,
with the aim to cheapen the cost of electricity, coal, etc.,, so that the prices of
commodities in general may be cut down. But it is feared, on the other hand,
that upon their accomplishment, prices of electriciy. coal and all others may
rise on the contrary, because of the amount of capital of enterprise by new
borrowing being enormously swollen up, the amount of interest and amortization
fee to be charged into the cost of production may become astonishingly great.
Without elevating productivity by rationalization, exports might not be expanded,
but rationalization itself raises the cost. This is a sheer contradition, and this
concerns with the problems of high rate of interest and of capital revaluation.

(3) The present level of interest in money market is almost as high as 10
per cent. Since the days of inflation, the rate of interest has not shown any
remarkable fall. Its burden on enterprises is not to be disregarded, and how to
lower it. is one big problem of to-day. High rate of interest indicates low capital
accumulation, This is a matter of no doubt. But one thing to be remarked is
that the present high rate of profit has been maintained nominally by the unrea-
sonably small size of the capital of enterprises. Dividends of profit for sharehol-
ders of most firms range so high as from 20 to 30%. Under these circumstances,
for the corporations in need of fund, borrowing from banks has been more prefe-
rable than increasing their own capital, and the present high rate of interest is
rather judged to be comparatively low. It follows then, that in order that the
corporations may not lower their rate of dividends, they must refrain from incre-
asing their nominal amount of capital, and thus in turn the unreasonable high
rate of interest is maintained.

(4) During the time of inflation, prices of commodities rose over 300 times of



pre-war level. But the capital amount of corporations have been increased only
10-20 times at most, and thereby high profit rates, high tax of 42¢;, and even high
wages have been made possible to be realized. As the result. amortization of
capital has been neglected and rationalization of management retarded. Besides
the reasons already stated, we have to mention that high corporation tax has been
levied upon profit uniformly, irrespective of its rate against capital, and that
corporations are levied when capital is increased by revaluation of their assets.
The revaluation of capital is not obligatory. After all, the increasing of capital by
revaluation has been rather checked than encouraged from the side of taxation.
The margin produced by revaluing capital assets, does not in the nature of things
signify profit, but the authorities concerned explained at the start that the reval-
uation tax had to be levied on the principle to distribute the burden of war
damage widely and fairly. The tax of 6 per cent mihht not be hight from this view
point, but for firms always in need of money this is not easy to pay off.

Majorty of firms therefore, which had carried out revalution already, have not
transferred it yet to capital account to increase it.

(5) Profits of firms in time of inflation, though considerable, are in reality
nominal and fictitious. Though profits appear increased on balance sheet, firms
may have no liquid assets correspondingly increased, even to pay the profit tax.
Unbalanced big borrowing of firms from banks has been thus formed. This is no
doubt one of the chief reasons of the socalled over-lending of big banks, the excess
of lending (loans and discount) over deposits, the deficits being accommodated by
central bank. Thus, it is to be remarked that the sound financial position of the
government has been maintained with this sacrifice.

(6) The burden of bank loan on enterprises is heavy and the percentage of
interest in the price of commodity as a component part of the cost of production
is high and increasing. The rate of interest is, therefore, eagerly hoped to be
lowered. Here is another contradiction, however, for fhe monetary anthority to
have to enforce the high Bank rate policy instead of encouraging to cheapen it.
Prohibitive high interest is still being imposed upon the loans of the Bank of
Japan to ordinary banks that exceeds the prescribed limit.

Furthermore, various rates of interest as a systematic compound are not in
good proportion. Rates of interest on deposits. though gradually adjusted, have
been rather cheap compared to those for loans. Though the highest interest rate
is legally limited, there exists almost no difference in rates set for loans of
different nature. Again, no difference is allowed for the long term and short
termloan, sometimes for the former even cheaper than for the latter against the
general rule. The rate for national loans is as cheap as 5.5¢ at the latest. On
the relation of central bank rates and general bank rates we have already touched.
Thus the compound system of interests is, so to speak, artificially maintained,



and is losing its natural order.

(7) Japanese economy has been, and still will have to be warned against
inflation. Meanwhile the production has so far increased, resulting in the growth
of national income, as was already stated. Savings are doubtless indespensable
for the reconstruction of Japanese economy. However, the increase of national
income is accompanied by the increase of cosumption. but of less degree. The
capital will be accumulated as the result. But the question of vital inportance is
whether the capital thus increased is formed of, and signify more productive
powers, or is formed only of dead stock of commodities without markes.

Professor of Money and Banking,
Kobe Univertity
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RESUME

The Balance of Payments of the South
& South East Asian Countries.

Balances of trade of many countries in South and South East Asia which had
shown surplus owing to the export boom after the outbreak of the Korean War
have, since 1951, shown considerable deficit because of the decrease in exports and
increase in imports, together with the unfavourable changes in their terms of
trade. The balance of merchandise trade is usually the major element in the
balance of payment of these countries. The importance of the merchandise export
in the current transactions of these countries may be illustrated by the high
percentage of merchandise export income in their total current receipts. In the
advanced countries. incomes from service industries & foreign investments take
up a fairly large portion of their current recipts. In the backward nations,
however. incomes from such invisible trade are negligible. If we compare the
ratios of merchandise export to the total current receipts in various countries,
we find the ratios are low in the advanced countries, and high in the backward
nations. For example, in 1938, these rations were 574 in the United Kingdom,
582, in France, 70¢; in the United States, 76 in Japan (1936), 84¢ in India,
952, in Indonesia, and 98¢ in Thailand.

Therefore, when the balance of trade becomes unfavourable in backward nations,
their balance of payment position is deteriorated correspondingly.

Owing to the lack of service industries, those countries have been largely
dependent on industrialized nations, especially on Western European nations, for
shipping, banking, insurance and other services in connexion with the international
trade. As the industrialized nations have invested a large amount of capital in the
South & South-east Asian countries, these backward nations have to make payments
for dividened & interest, mainly to the Western European countries. Before the
war, in countries like India and Indonesia, these dividend and interest payments
were about equal to the export surplus. In most of the then non-self-governing
territories of the region, the amounts paid annually for receiving service and
foreign investments before the war were about one tenth of the national income.
However, as the result of the war-time destruction, the liquidation of foreign
investment, (including nationalization and transfer of foreign properties to the
nationals), the decline of the colonial system. the rise of economic nationalism,
and in some countries, civil disturbances, the investment of Weatern European
countries have declined sharply. With the decrease in foreign debts, the region’s
outward payments of interests and dividends (as well as amortization) have been
correspondingly reduced. During 1950, however, payments for invertment income



as well as for transportation & insurance showed a remarkable increase in con-
nexion with the export boom.

For centuries, private investment played an important part in the economic
development of this region, but in the postwar years, it has declined to a relatively
small amount. Moreover, because of the unstable political and economic conditi-
ons. there have been frequent flights, not only of foreign capital, but also, in some
instances, of domestic capital. Owing to the frequent capital flight and to the
preference for investing surplus funds in foreign securities, there has been a ten-
dency towards an increasing net ouflow of private capital in postwar years. This
trend was arrested or reversed, at least temporarily, in 1951, but the underlying
tendency to capital flight still exists.

According to the study of Mr. Boggs, the balance of payment structure of
backward nations, should have in normal conditions surplus in the capital account.
This means, they should have net inflow of foreign capital necessary for their
economic growth. Many of these Asian countries, however, have deficits in the
capital account. Even if a few of them have surplus, the amount is very small.
In order to achieve their economic develoment programmes these Asian nations
should import a large amount of capital from foreign countries. Since the inflow
of private capital is, at present, inadequate, the economic development of these
nations should mainly be financed by the governmental or international sources.
In post-war years, grants and credits of the United States, and loans from the

International Bank for Reconstruction and Development played an important
role. These loans, are not sufficient for the attainment of their economic deve-
lopment programmes, but this mode of financing is likely to continue in the
near future as long as the present international economic conditions remain un-
changed.

Fukuo Kawata
Assistant Professor of International Economics,
Kobe University.

Foreign Trade and Industrial Structure of Thailand

——mainly regarding to the agricultural,
forest and pastoral products——

The industrial structure of Thailand bears a strong resemblance to that of
Indo-China. In both countries, their most predominant industry is agriculture;
its cheif product being rice; the forest industry stands in the sccond place; and
the mining industry, particularly tin mining, in the third. That fishery is the
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important means of earning livelihood for the people at the sea-coast area is also
the same in both countries.

In Thailand, 88.65¢; of the employed persons (6,823,556) are engaged in agri-
culture and fishery according to the 1937 census, most of them are share-croppers
or Job-employees.

So, the main exports are of agricultural products. The exports of the agricul-
tural, forest and pastoral products accounted for about 80¢; of the total exports,
and the remaining value may be safely said that it consists of six products; tin
ore, precious stones, fish and silk fablics dyed with makleua seeds. Converse are
the conditions of the imports. The imports of agricultural products are only
about 2024, of which most part is foodstuffs. Other items than agricultural take
up some 80¢, of which textiles occupy the first rank, metal manufatures and
machineries the second, and fuel oil the third.

The countries, to which exports are made, and whence imports are effected,
are remarkably partial. In 1940, 80.1¢, of the exports and 53.42 of imports were
made in the Asiatic area, of which Singapore accounted for 59.3% (exp.) and
184, (imp.), and Hongkong for 11.1¢; and 10.7¢; respectively.

Among the agricultural, forest and pastoral products exported, the edible pro-
ducts accounted for the predominant part. In 1939-40, the edible products expor-
ted were 116.7 million bahts. Export of rice accounted for 113 million bahts or
53¢, of total exports in 1939-40. Those of rubber amounted to 30 million bahts
or 14¢; of the total. Excepting rice, rubber, teak (7.8 million bahts) and sticklac
(1.8 million bahts), any one item of other exports did not show up more than 1
million bahts.

Yearly average crop of rice was represented to be 3.3 million tons in 1934-33,
while it was 3.8 million tons in 1929-33. The average yield of rice per 1 hectare
of acreage under rice was 13.04 quintals in 1934-38, and 14.52 quintals for 1929-
33; that is, in Thailand the law of diminishing returns has already started in the
rice crops — a p2ak of crop was seen in 1926-27, with 18.04 quintals per 1 hectare.
The recent rice yield per acreage in Thailand, non-the-less, is not much smaller
as compared with the other countries in Asia; that is, over 12.0 quintals in Indo-
China and less than 16.0 quintals in Burma.

Total yield of rice for 1938-39 in each of the rice-producing countries in Asia
is shown in the following table: —

China 48.0 million tons
Japan 12.2 V] Vi
Burma 8.2 y ¥
Indo-China 7.1 V4 v
Indonesia 6.1 V4 y
Korea 4.5 » v
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Thailand 3.4 Vj »
Though absolute volume of rice production was not so large as compared with
other six countries, Tailand was able to export a large quantity of rice, because
of her comparatively small population. The annual export of rice from Thailand
was 18.9 million quintals in 1939-40, of which 71.3¢ was for the east Asiatic
countries, 7.3 to India and west Asia, 53¢ to the American countries and
13.82; to the European countries.

The plantation of rubber in Thailand was started in 1908 and its production
has been increasing year after year. In 1939, the production of rubber was 53,584
tons, the export was 363,332 tons (27.2 million bahts). Most part of the product
was exported to Penang and Singapore, whence re-exported to Europe and Asia.

Teak is a staple product of the third importance in the agricultural, forest and
pastoral industries. Its production as lumber was 162,276 cubic metres, and
88,796 cubic metres was exported to the whole world (7.8 million bahts) in 1939-
40. Though in money value, teak export is incomparably small against those of
rice and rubber, this product is the speciality of Thailand and makes the country
the monopolistic supplier of the world-wide demand.

As is stated, Thailand’s industries are rather meagre as compared with other
countries in Asia and it contributes little in volume to the international economy,
except her rice, tin, rubber and teak. International economic position of Thailand
does not consist in its volume, but in its specialities. Her special products that
appear in the markets of international trade are, for example, mangrove, carda-
mons, betelnut, damar, gamboge, gum benjamin, ivory, yang oil, sticklac, teak,
makleua etc.; all of which have been wanted and highly appreciated in the civilized
nations as colonial rarities from old time.

Ginjiro Shibata
Professor and Director of the
Research Institute for Economics

and Business Administration,

Kobe University.

On the Statistical Analysis of the Japanese Cotton Industry

We will consider the Japanese Cotton Industry from the following six view
points, mainly based on statistical analysis.

(1) From the industrial structure. The Japanese economy has now several
urgent problems: the highly inclined industrialization to heavy and chemical
industry, decline of exports, slow and steady advance of defence production. The
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Japanese authorities have encouraged the programms of highly developed indus-
trialization, which results in the concession of the leading role of the cotton industry
as an export industry to the heavy and chemical industry. In spite of the deve-
lopment of industrialization of under-developad countries and our defence production,
it would be a great loss to Japanese economy to sacrifice the benefit of principal
export. We feel uneasy about the possibility of export increase of Japanese iron
products, whose international comparative costs are very high and whose quality
is rather of second-class.

(2) From the foreign trade. We presented a paper, ¢ Causes of Decline in the
World’s Cotton Textile Trade” (Institute for Economic Research of Toyo Spinning
Co.. Ltd., Osaka, Oct., 1952) to the International Conference of Cotton Industry in
London and Baxton. It stressed that the principal causes of decline of the world’s
cotton textile trade are primarily the decrease of national income in under-deve-
loped countries and secondarily the relative increase of cotton fabric price, inspite
of general judgement of the industlialization of under-developed countries. The
paper won a high international estimation.

(3) From the effective demand. The Japanese cotton industry has both domestic
and foreign demands. But the cotton industry will come to compete with the
rayon industry in both markets in the future.

(4) From the price system. The leadership of the Japanese post-war price
system falls in the hand of cotton fabric export price, whereas the rice price led
the Japanese pre-war price system.

(5) From the labor problem. We applied the Douglas’ production function to
Japanese cotton industry. We presented a manuscript to Senator Paul H. Douglas
through Prof. M. Bronfenbrenner of Wisconsin University. We developed a new
mathematical formulae, which is useful for the case of gross national product,
but not for net national product. The numerical results are suitable to the reality
of pre-war Japanese cotton industry.

(6) From the business management. The problem of concentration and integ-
ration will be a future topic in the Japanese cotton industry as before. Technical
rationalization, e. g., the adoption of super-high-draft and large baggage system,
and labor management will be put foreward. The market configration of olygopol
system will be constituted as in American rayon industry.

Hidetaro Iemofo
Professor of Econometrics,
Kobe University
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