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DIRECTOR'S PREFACE 

This book is the product of a co-operative research 
effort of a quite unusual character. The study was 
suggested three years ago by Mr. Junnosuke Inouye, 
then president of the Institute of Pacific Relations, who 
was familiar with the studies which the Institute of 
Economics had heretofore made of various European 
countries. It WaS the idea of this eminent Japanese 
statesman, financier, and civic leader that a compre
hensive scientific investigation of Japan's general 
economic and financial condition would not only prove 
distinctly useful to Japan at a crucial period in her 
history but, at the same time, through clarifying 
economic issues and problems, would serve to correct 
both in Japan and abroad certain economic miscon
ceptions which have been a fruitful source of inter
national misunderstanding. 

As a means of making the investigation possible, 
Mr. Inouye, as Governor of the Bank of Japan, placed 
at our disposal the facilities of the Economic Research 
Department of the Bank and gave us the active collab
oration of Mr. Junichi Ko, the chief of that Depart
ment. By virtue of the fact that Mr. Inouye in 1929 
became for a second time the Finance Minister of 
Japan, the aid of all the departments of government 
in assembling the necessary data was readily secured. 

As the first step in the investigation, there was pre
pared an extensive outline by chapter and subdivision, 
which called for the assembling and translation into 
English of a vast amount of factual and statistical 
material. The Research Department of the Bank of 

ix 
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Japan spent nine months in the assembling and collat
ing of this material, and in June, 1929 Mr. Ko brought 
this material to Washington and remained here for a 
month of conferences at which the material was an
alyzed and appraised. Inevitably some of the material 
had to be revised and much additional information 
proved to be necessary. Later in the year, after his 
return to Japan, Mr. Ko furnished a large volume of 
additional data. 

Meanwhile, before departing for Japan ~n the sum
mer of 1930, Mr. Moulton had been able to prepare a 
tentative draft of his analysis. Hence, while in Japan, 
he was able to concentrate his attention upon certain 
crucial issues and problems, checking statistical evi
dence and tentative conclusions against the experience 
and the opinions of Japanese officials, professional 
economists, and business leaders. 

Parts I and II of the book present a systematic 
and authoritative statistical record of Japan's economic 
evolution. On this foundation the author proceeds to 
an analysis and interpretation of the economic and 
social results of the developments which have accom
panied the introduction of Western industrialism. With 
this story complete, the author is in a position to dis
cuss present-day problems and policies. 

At this time, when the more progressive nations in 
many parts of the world are giving close study to the 
problem of how national planning may be used to 
accelerate national development, it is a matter of 
peculiar interest to see what has been accomplished by 
the political and economic leaders of Japan in the short 
period since they renounced the ancient feudal system 
to join the march of modern progress. It is quite in 
keeping with the tradition of Japan in studying and 
adapting institutions and procedures from her sister 
nations in Europe and America that she should be 
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interested now in a critical investigation of her present 
situation and outlook, conducted in an objective manner 
by a scientific research agency. It is our hope that the 
interpretation will be found accurate and penetrating, 
and that the comments and suggestions as to future 
prospects and the wisest courses to be followed may 
prove useful at this particular juncture. 

The members of .the staff who served on the com
mittee which co-operated with the author in the prep
aration of this volume were Leo Pasvolsky, Lewis L. 
Lorwin, and Robert R. Kuczynski. 

Institute of Economics 
August, 1931 

E. G. NOURSE 
Director 



AUTHOR'S STATEMENT AND 
ACKNOWLEDGMENTS 

In view of the statistical character of this volume, a 
few words of comment are perhaps in order as to the 
adequacy and reliability of Japanese statistical data. 
Until about a decade ago, except in a relatively few 
fields, the available data were far from satisfactory, 
chiefly because of incompleteness and tardiness in pub
lication. Since the World War, however, in Japan as 
in many other countries, there has been a remarkable 
increase of interest in the subject and a great expan
sion of facilities for the gathering and. correlation of 
data. My observation is that, on the whole, Japanese 
statistical methods and data now compare favorably 
with those of other countries. In the fields of public 
finance and the international accounts the data are in 
fact exceptionally complete. It would be impossible, 
for example, to present for the United States II,s com
prehensive a picture of the condition of national, stl/.te, 
and local government finances as we have been able to 
give for Japan. The interested reader will, however, 
see from the discussion of Chapter XI that the methods 
of accounting and of presenting the results of fiscal 
operations in Japan, as elsewhere, are still far from 
satisfactory. In the interest of uniformity, as well as 
because the year 1930 marked the beginning of the 
great depression, we have ended the tables and charts 
with the year 1929, even though in some cases later 
data were available. 

Mere words can scarcely express the extent of my 
obligations to Mr. Ko for his collaboration. In his 
efforts to compile the eomplete statistical series in the 

xiii 
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economic institutions and in checking the manuscript 
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scarcely be found; and I am especially gratified that he 
is to have charge of the Japan·eSe translation. It should 
be stated here, however, that Mr: Ko is in no wise to 
be held accountable for any of the interpretations found 
in the volume. For these I alone am responsible. I 
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Institute of Economics, for the exceptionally able 
assistance which he has rendered in the preparation 
of the volume. 
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source of raw cotton, 107 

weaving, 
growth of industry, 108 
value of exports, 109 

S •• al •• Knitting 
Credit associations. SetJ Peo

ple's eo-operative institu
tions 

Credit organization. See Com
mercial credit organiza
tion; Liquid capital 

Crude oil, production of, 64. 
Se. alB. Minerals 

Currency system, 146-51 
legal tender limits, 149 
reorganization of, 10 
use of checks, 150 

Death rates. Se. Population 
Demography, 3, 4 
Diet, change in habits of, 44 
Domestic debt, 

amount outstanding, 242 
classification of, 242 
effect on national wealth, 

250 
in relation to wealth, 249 
per capita of selected coun ... 

tries, 249 

Earthenware. See Ceramics 
and glassware 
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Earthquake, 
economic effect of, 306 
expenditures for relief, 412, 

413 
Economie development. See 

F 0 s t e red industrialism: 
Government encourage
ment of industry: Indus
trial potentialities; Social 
structure 

Economic history of Japan, 
four main periods, 303-5 

Education, 
enrollment in institutions, 

367 
establishment of system, 10 
expenditures for, 412, 414 

Elder statesmen. See GenTo 
Electric light and power in-

dustry 
capital invested in, 95 
expansion of, 93 
instal1ed plant capacity of, 

94 
legislative control of, 94 

Embargoes. See Specie; Com
mercial policy 

Emigration, 
geographic distribution of, 

392-93 
importance of problem, 390 
in relation to total popula

tion, 395 
to colonies, 394-95 
total going abroad, 391 

Empire, establishment of, 3 
Employment, 

according to industrial 
group8, 101 

occupational classification, 
333 ... 50 

See also Chemical industry; 
Industrial development 

Exchanges, 
regulation of, 140 
trading on, 157 

See alBo Foreign exchange; 
Produce exchanges 

Expenditures, government, 
classification of, 217 
possibilities of reduction, 414 
principal forms of, 219 
purposes of, 413 
recent trends of, 408 

Exports, of Japan proper, 
by classes of commodities, 

260 
by . individual commodities, 

261 
geographic distribution of, 

456, 458, 461, 462 
Se. al80 Foreign trade: In

d U 8 t r j.l potentialities; 
Manufactured exports 

Factories, size of, 132 
Factory Act, 351 
Family, average size of, 33 

See aha Living conditions; 
Rural family 

Feudal system, 5 
cost of abolition, 210 
culmination of, 6 
decayof,7 

Flax, production of, 44 
Financial contributions. See 

Government encourage..
ment of induatry 

Financial organization, 
chart of, 154 
number and capitalization of 

institutions, 156 
See also Commercial banking 

II Y I t em; Consumptive 
credit agencies; Invest.. 
ment banking institutions; 
People's eo-operative in
stitutions 

Financial stability, 201 
los. of, 307 
prospecta of, 407 ... 15 
requirements of, 480 
restoration of, 310 



INDEX 635 

See also Gold standard; In
ternational financial rela
tions; National. govern
ment finance; Corporate 
financial policies 

Fiscal operations, government, 
208 

net results of, 212 
Fiscal system. See Colonial 

government finance; Local 
government finance; Na
tional government finance 

Fisheries, 
value of crab catches, 63 
value of inshore catches, 52 
world importance of output, 

51 
S .. alao Subsidies; Treaty 

of Portamouth 
Food products, 

acreage devoted to, 38-41 
imports of, 38-40 
production of, 38-40 

Foodstuffs and beverages, 
position of industry, 128 
sugar man u f a c tu r i n g, 

growth of, 129 
See also Milling 

Foreign borrowings, all, 278 
by banks and eorporati~nS, 

492,493 
by Japanese government, 

488,489 
by municipalities, 490, 491 
summary of, 487 

Foreign debt, 
amount outstanding, 242 
classification of, 242 
effect on national 'Wealth, 

249 
in relation to wealth, 249 
per capita of selected coun

tries, 249 
See also International finan

cial relations 
Foreign exchange, 

excess of, 287 

fluctuation in rates of, ·290-
93, 404 

See ala. Yokohama Specie 
Bank 

Foreign trade, 
banking practices in, 169 
of Japan proper. 

geographic distribution of, 
257,470 

growth of, 263-65 
trade balance of, 267 
with the colonies, 262, 265, 

267,269 
of the colonies. See Chosen; 

Karafuto; Nanyo; Taiwan 
opening of Meiji era, 252 
See also Exports; Imports 

Forests, 
area in. 47 
government forestry policy, 

60 
ownership of, 48 
See also Timber and wood 

Formosa (Taiwan). See Col
onies 

Fostered industrialism, 
economic effects of, Ch. 

XVIU 
government function in, 337-

40 
in relation to tariff, 339, 844 
Japanese attitude toward. 

827-30 
limitations of agriculture, 
33~2 

See also Taxation 
France. See National debt 
Fujiwara, reign of, 4 
Futures. See Exchanges; Prod

uce exchanges 

Gas industry, 
capital invested in, 91 
competition with electrical 

industry, 91 
development of, 90, 92 

Genro, legal status, 16 
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Geographic location of Japan, 
23 

Geography and resources, Ch. 
III 

See Mineral resources; To. 
pography 

Glass products. See Ceramics 
and glassware 

Gold. Se. Metals; Specie 
Gold standard, 

exchange problems, 404--7 
law, 148 
political issues involved, 404 
restoration of, 310 

Government encouragement of 
industry, 

by direct participation. See 
Agricultural production; 
Mining; Textiles; Trans
portation 

by extension of credit, 315, 
316 

through financial contribu
tions, 317-21. Se. alBO 

Rice Control Act 
See also Commercial policy; 

Fostered industrialism 
Government, system of, Ch. n 

departments, 17 
division of powers, 13 
See also Administrative sys

tem; Colonies i House of 
Peers; House of Repre
sentatives 

Great Britain. See Foreign 
trade; National debt 

Hamaguchi, Premier J position 
on London Naval Agree
ment,17 

Hasegawa, T., 382 
Hemp industry, 

growth of, 111 
output of, 112 

Highways, system of, 
co-ordination with railway 

system, 441 

suggested development of, 
444--46, 481 

undeveloped character, 442 
See .. 110 Public roads 

History. See Economic history 
of Japan 

Hokkaido, island of, 3, 24 
cli~atef 26 

Hokkaido Colonial Bank, prin-
cipal business of, 176 

Honshu, main island, 1, 24 
Honjo, E., 385 
Horticultural products, output, 

42 
House of Peers, 14 

political organization, 20 
House of Representatives, 13, 

15 
political organization, 20 

Hydroelectric energy, 
Japane.e world position, 96 
See ""0 Electric light and 

power 
Hypothec Bank of Japan, 

growth of bu.in.... 174 
principal business of, 173 
See also Interest rates 

Imperial Diet, 15 
powers of, 13 
Selt also Government 

Imperial Restoration, 6, 9 
Imports, 

of Japan proper, 
by commodity groups, 

258 
by individual commodities, 

259 
excess of in recent years, 

417 
S •• ""0 Foreign trade 

Income, national, 
of selected countries, 298 
See also National income of 

Japan 
Indemnity payments. See In-
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ternational financial rela
tions 

Industrial Bank of Japan, 
balance sheet of, 175 
nature of operations, 175 

Industrial development, Ch. 
VII 

manufacturing groups, 
relative importance of, 

100, 101 
See ala. Employment 

rationalization of industry, 
132 

size of establishments, 132 
unique character of indus~ 

trial art, 99 
war stimulus, 100 
See 4lso Ceramics and glass

ware; Chemical industry; 
Foodstuffs; Fostered in
dustrialism; Government 
encouragement of indus
try; Industrial potentiali
ties; Machinery and ma
chine equipment; Metal
lurgical industry; Rolling 
stock; Ships; Textiles 

Industrial methods, selection 
of,l1 

Industrial potentialities, 
as indicated by growth of 

principal manufactured 
exports, 45~4 

effect of paucity of raw ma
terials, 448 

measure of competitive po
sition, 449 

See Glao Iron industry; Man
ufactured exports; Steel 
industry 

Industries, wages in, 862. See 
ala. Industrial develop
ment 

Infanticide. S •• Population 
Inouye, JunnoBuke, 284, 290, 

499 
Instalment Sales companies. 

See Underwriting and 
bond distribution. 

Insurance, Ch. X 
development of, 195 
growth of all business, 196-

99 
laws governing, 195 

Insurance companies, 
importance of, 184 
investment of funds, 184 
security h.ldings of, 426 

Interest rates, 
desirability of reduction, 

434-l!6, 480 
level of, 43()....34 
paid on deposits, 431 
relation to foreign trade, 

439 
Se. alB. Corporate financial 

policies 
International accounts, cur

rent. See International 
financial relations 

International financial rela
tions, Ch. XIV 

current international income 
and outgo, by periods, 
277-.'15, 496, 498, 501, 511, 
518, 520 

invisible items, 628, 633 
net debt and investment po

sition, by periods, 274, 276, 
500, 610, 516, 524 

recent balance of invisible 
items, 418, 419, 528 

recent income and outgo, 
416 

types of foreign invest.. 
menta, 282 

See 0.1.0 Foreign borrow
ings; Investments 

Investment banking institu
tions. S68 Agricultural 
and industrial ban k s ; 
Chosen Industrial Bank; 
Hokkaido Colonial Bank; 
Hypothec Bank of Japan; 
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Industrial Bank of Japan; 
Insurance companies; Ori
ental Development Com
pany; Postal savings sys
tem; Savings ban k 8; 
Treasury Deposits Bu
reau; Trust companies; 
Underwriting and bond 
distribution 

Investments, foreign, 
classification of, 282 
geographic distribution of, 

281, 284 
loans to Allies, 284 
loans to China, 283, 534, 537 

Invisible accounts. See Inter
national financial relations 

Iron industry, 
export of products, 463 
extent of development, 465 
import of products, 463 
military considerations of, 

468 
See al80 Yawata iron foun

dry 
Iron ore, 

imports of, 60, 463 
inadequate supply, 60 
production of, 463, 464 
See also Ores 

Isolation, 
beginnings of policy, 5 
breakdown of, 7 
effects on trade, 252 
end of, 9 

Italy. See National debt 

Karafuto, 
acquisition of, 24 
area of, 24 
location of, 28 
resources of, 28 
topography of, 29 
trade, external, 

balance of, 268 
growth of, 267 

See alBo Colonial govern .. 

ment finance; Colonies; 
Livestock 

Knitting, ,growth of cotton, 
silk and wool, 109 

Kobe. See Local government 
finance; Trade, domestic 

Korea (Chosen). See Colonies 
Kuczynski, R., 389 
Kurile Islands, 24 
K wantung Province, acquisi. 

tion of, 24 
See alBo Colonial govern· 

ment finance; Colonies; 
Foreign trade 

Kyoto. See Local government 
finance 

Labor conditions, 
fa c tor y employment, in· 

crease in, 360 
protective legislatioD, 34&-

52 
unemployment, 363-68 
working hours, 368 
See also Living conditions; 

Social unrest; Unionism; 
Wages 

Land, 
Dwnership, 23 
percentage privately owned, 

22 
size of holdings, 46 

Latin America, 
Japanese investments in. 286 
Japanese residing in, 393 

Legislation, initiation of, 15 
Lignite, production of, 65 

See also Minerals 
Liquid capital, 

adequacy of supply, 424 
growth of supply, 424-28 

Livestock, 44-46 
Living conditiona, 

budget inquiry, 369 
farm families, 

expenditures of, 372 
income of, 371 
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salaried workers, 
expenditures of, 372 
income of, 370 

wage earners, 
expenditures of, 372 
income of, 370 . 

Loans ftoated annually. See 
Fiscal operations 

Local government revenues, 
principal forms of, 224 
.tax revenues, 223 

Local government finance, 
budget operations of, 219 
fiscal operations of cities, 

221 
foreign. borrowings, 490-91 
principal forms of expendi

tures, 225 
See also Local government 

revenues 
Local government indebtedness, 

classified borrowing agen~ 
cies, 244 

growth of, 245 
purpose of bond issues, 244, 

245 
London Naval Agreement, 17', 

415 

Machinery and machine equip~ 
ment, growth of industry, 
114 

Malay Peninsula, as a source 
of raw material, 466 

Man~~urla Railway ZOIl:e, 24, 

acquisition of, 286 
Mandated Islands. See Ver

sailles Peace Treaty 
Manufactured exports, princi-

pal, 
comestibles, 461 
cotton goods, 454 
iron and steel products, 468 
necessity for expansion, 481, 

482 
Portland cement, 456 

potteries, 462 
silk tissues, 458 

Manufactures, semi~finished, 
exports of, 260 
imports of, 258 

Maps, 
geographic location of Japan 

(frontispiece) 
shipping routes, 84 

Matches. See Chemical indus-
try 

Matsuda, T., 369 
Matsunawa, S., 78 
Meiji era. See Imperial Res~ 

toration; Transportation 
Merchant marine. See Ocean 

shipping 
Mergers. See Ordinary com

mercial banks 
Metallic wares. See Metallur

gical industry 
Metallurgical industry, 

castings and metallic wares, 
output of, 113 

pig iron and steel produc~ 
tion, 112 

Metals, 
aluminum, production of, 

58-59 
gold, production of, 56, 150 
lead and zinc, production of, 

58-59 
silver, production of, 67, 69, 

150 
See alBo Copper 

Migration. See Population 
Military expenditures, 412, 413, 

414 
Millet. Se. Cereals 
Milling, flour, 

growth of industry, 128, 129 
Mineral resources, 

of colonies, 66-67 
of Japan Proper, 51>-64 

production of, 66 
varieties of, 66 

See also M.etals; Minerals, 
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non~metallic; Ores 
Minerals, non-metallic, 

in colonies, 66-67 
in Japan proper, 6()..65 

Mining, government encour
agement of, 313, 317 

Minseito. See Political par
ties 

Money rates. See Interest 
rates 

Monopolies, government, 
revenues from, 215, 216 
See also Camphor; Salt 

Mori, K., 294, 296 
M 0 r t gag e indebtedness, 

amount outstanding, 428 
Mujin loan companies, 

function of, 189 
growth of business, 191 
operation of, 190 

Mulberry leaves, 
acreage devoted to, 41 
production of, 41 

Naked barley. See Cereals 
N anyo (South Sea Islands), 

trade of, 
balance of external, 269 
growth of external, 269 
See alBo Colonial govern ... 

ment finance; Colonies 
Nasu, Shiroshi, 332, 389 
National debt, 

classification of, 241, 242 
cost of loans, 251 
growth of, 212, 237, 238-40 
of selected countries, 247 
service on, 219 
See alBO Domestic debt; For

eign debt 
National defense. See Iron in ... 

dustry; Military expendi
tures 

National government finance, 
description of system, 202-6 
primary weakness of, 420 
sinking fund requirements, 

203 

specie holdings of treasury, 
539 

under Tokugawa regime, 201 
See also Expenditures; Fis .. 

cal operations; Revenues 
National income of Japan, 

classification of, 297 
compared with other coun

tries, 298 
sources of, 297 

National wealth of Japan 
aggregate growth of, 295 
form of ownership of, 296 
per capita growth of, 295 

Natural resources, utilization 
of,33 

N a v i gation Encouragement 
Law, 85 

Nishihara loans, 210. See also 
Investments, foreign 

Ocean shipping 
coastwise traffic, 86 
government encouragement 

of, 80, 85, 86 
growth of merchant marine, 

81 
income from, 276 
Japanese tonnage position, 

82 
principal shipping linea, map 

of,84 
world tonnage, 83 
S .. also Transportation 

Orchard, John E., 439, 466 
Ordinary commercial banks, 

Big Five, balance sheet of, 
172 

branch banking, 167 
clearing houle operations, 

171 
growth of. 168 
growth of deposita, 425 
loana and discounts of, 169 
merger movement, 171 
regulation of, 166 
security holdinga of, 426 
types of deposits, 170 
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See also Foreign trade; 
Trust companies 

Ores, production of, 61 
scarcity of, 60 

Orient. Se. Commercial policy 
Oriental Development· Com

pany. 
nature of operations, 177 
purpose of organization, 176 

Osaka. Se. Local government 
finance; Trade, domestic 

Panic of 192'1, 309. S.. also 
Government encourage
ment of indnstry 

Paper. Se. Chemical indnstry 
Par of exchange. Se. Yen 
Pawnbrokers. S.. Consump-

tive credit agencies 
Payments, international 866 

International financial re
lations 

People's co-operative institu-
tiODS, 

importance of, 186 
number of societies, 187, 190 
volume of business, 187-91 
See also Mujin loan compa-

nies 
Perry, Commodore, 9 
Philippine Islands, 

as a source of raw materials, 
467 

Japanese residing in, 392 
Phosphorite, production of, 65. 

S.. also M"merals 
Pig iron. Se. Metsllurgical 

industry 
Pisciculture, development of 

industry, 54 
Political parties, 20 
Population, 

birth control movement, 389 
birth rates, 387 
composition of, 4 
death rates, 387 
density of, 20 
early estimates, 382 

growth in colonies, 388 
growth of, 385 
infanticide, 384, 387 
migration of. 4: 
of selected countries, 247 
origin of stock, 3 
percentage rural, 33, 330 
pressure of, 332, 396-99 
restriction on growth neces-

sary,433 
total present, 20 S.. also Emigration; De

mography 
Porcelain. See Ceramics and 

glassware 
Postal savings system, 

types of deposits, 119 
volume of business, 180 

Postal service. See Communi
cation services; National 
government finance 

Post-office life insuranee. See 
Insuranee 

Potatoes, sweet and white.. See 
Food products 

Poultry. Se. Livestock 
Price fluctuations. S •• Whole

sale prices 
Privately owned railways, 

control of, 70 
extent of lines, 69, 70 
financial condition of, 72 
growth of traffic, 75 
operating data of, 73 

Privy Council, 
composition of, 15 
decline of power, 17 

Produce exchanges, 
Exchange Regulation Act, 

140 
organization of, 141 
types of transactions, 141 

Public debt, Ch. XII. S •• 
Local government indebt~ 
edness; National debt 

Public finance, system of, Ch. 
XI 

See Colonial government 
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finance; Local government 
finance; National govern
ment finance 

Public roads, 
development of, 87 
financing of, 87 
primitive character of, 88 

Public utilities, Cb. VL Se. 
Communication services; 
Electric light and power; 
Gas 

Pulpwood. See Chemical in
dustryj Timber and wood 

Radio broadcasting. Se. Com
munication services 

Railways, 
financing of, 203, 211 
indebtedness of, 237 
of Japan proper, 68-75 

early development of, 68 
electrification of, 75 
financial condition of, 72 
government ownership of, 
70 
growth of, TI, 74, 75 
nationalization of, 69 
operating data of, 73, 74 

of the colonies, 
extent of, 76 
government control of, 76 
ownership of, 77 S.. als. Privately owned 
railways 

Rainfall, annual average, 27 
Rapeseed. Se. Special crops 
Raw silk, 

exports of, 260 
production in Japan proper, 

42 
Rayon, 

capital invested in industry, 
126 

prices of, 460 
production of, 126 
world production of, 458, 459 
Su als. Chemical industry 

Remer, earl F., 526 

Reparation receipts, U n d e r 
Young Plan, 286 

Retail prices, index numbers 
of, 360 

Revenues, government, 
annual amounts of, 208 
classified sources of tax, 214, 

409 
from government enterprises 

and property, 215 
potential sources of, 411 
recent trend of, 408 
relative growth of, 216 

Rice, 
exchanges, 141 
importance of, 33 
production of, 35 
recent exceptional crops, 417 

Rice Control Act, 140 
cost of operation, 318 
purpose of, 317 

Riukiu (Lu-Cbu Islands), 24 
R i v e r transportation. See 

Ocean shipping 
Rolling stock, production of, 

118 
Rubber. Se. Cbemical indu ... 

try 
Rural family, size of, 33 
Russo-Japanese War, 24, 77 

effect on national debt, 239 
financing of, 210 

Saghalien, island of, 3 
Salt. Se. Minerals 
Salt monopoly, 204 
Sa ..... ,...; class, 12 

economic position of, 8 
Saving. banks, 

balance sheet of, 178 
nature of business, 177 
regulation of, 177 
security holdings of, 426 

Savings fond, composition ot, 
424 

See also Ordinary commer
cial banks 
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Seamen's Relief Association, 
84 

Seasons. duration of. 26 
Seclusion. S •• Isolation 
Securities. 

amount outstanding, 1928, 
427 

holdings of, by financial in
stitntions, 427 

SeiyukaL S.. Political parties 
Sericulture, government en

conragement of, 41, 318 
See also Chosen; Taiwan 

Shipping. Se. Ocean shipping" 
Ships, vessels launched, 116 
Sinking fund. S.. National 

government finance 
Silk, 

beginning of reeling indus-
try,103 

exchanges, 142, 311 
exports of tissues, 105, 458 
reeling, growth of, 104 
spinning output, 106 
Stabilization and Indemnifi· 

cation Act, 318 
weaving, growth of, 105 
Se. a./so Knitting;" Raw silk 

Silver. Se. Metals; Specie 
Social insurance~ See Insur

ance 
Social structure, changes in. 

341>-49 
See also Labor conditions; 

Living conditions: Social 
unrest; Welfare agencies 

Social unrest, 
Bolshevism, 381 
landlord-tenant disputes, 378 
radical movements, 3T'1 

South Manchuria R a i I way 
Company, 63, 77 

balance sheet of, 541 
investments of, 540 
See also Manchuria Railway 

Zone 

South Sea Islands (Nanyo). 
Se. Colonies 

Soy beans. Se. Food products 
Special crops, 34, 43 
Specie, 

balances abroad, 150, 286, 
287, 539 

bank reserves of, 421 
decline of foreign holdings, 

289, 306 
embargoes on shipment, 288, 

291,404 
international movements of, 

538 
Standard of living, 327 

improvement of, 335 
in eighteenth century, 333 
S •• alBo Fostered industrial-

ism; Living conditio~ 
Steel industry, 

export of products, 463 
extent of development, 465 
import of producta, 463 
production, 463 
Se. a./so Metallurgical in

dustry 
Subsidies, government, 

annual amounts paid, 86 
encouragement of deep-sea 

fishing, 62 
See also Cement: Fostered 

industrialism; Government 
encouragement of indus
try; Ocean shipping 

Sugar. exchanges, 142 
Se. alBo Foodstuffs and bev· 

erages; Government en
couragement of industry 

Sulphur, production of, 65 
See also Minerals 

Summary of conclusions, 480-
83 

Taiwan (Formosa), 
acquisition of, 24 
climate of, 27 
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development of sericulture, 
41 

location of, 24 
mineral production, 66 
resources of, 27 
topography of, 27 
trade, external, 

balance of, 262 
character of, 263 
geographic distribution of, 
263 . 
growth of, 262 

See also Colonial govern
ment finance; Colonies; 
Livestock 

Takekoshi, Yosoburo, 382 
Takizawa, Matsuyo, 334 
Tariff policy. 

effect on commercial reIa
lations, 476 

under Law of 1926, 478 
S •• also Commercial policy; 

Fostered industrialism 
Taxation, 

burden on, 
business proprietors, 341 
landowners, 341 
direct and indirect compared, 

215 
system of, 214 
SetJ also Revenues 

Tea, 
S •• Special crops 

Telegraph services, 
See Communication services; 

National government 
finance 

Telephone services, 
See Communication services; 

National go v er n m en t 
finance 

Textiles industry, government 
encouragement of, 313 

See also Cotton; Hemp; 
Silk; Woolens 

Timber and wood, 
consumption of, 49 
production of, 49 

Tobacco leaves 
See Special crops 

Tokugawa regime, 
decline of, 6 
establishment of, 5 
influence on shipping, 79 
population increase, 383 
social conditions, a34-
See National government 

finance 
Tokyo, Chamber of Commerce 

and Industry, 859 
See also Local government 

finance; Trade, domestic 
Topography, 24-26 
Trade areas, principal, 453 

See also Manufactured ex
ports 

Trade associations, 
See Trade, domestic 

Trade, domestic, Ch. VIII 
capitalization of business 

groups, 134 
combinations, 144 
concentration of, 135 
importance of, 133 
organization of, 135-38 
trade associations, 143, 144 
trade ct!nters, 136 
Se. also Foreign trade; Prod

uce eIchanges; Ware-
hou&es 

Tramways, 
development of, 78 
extent of, 78 

Transportation, 
co-ordination of system, 441 
government encouragement 

of, 813 
system of, at beginning of 

Meiji era, 68 
See ""0 Air transportation; 

Highways; Ocean 8bi~ 
ping; ·Public roads; Rail
ways; Tramways 

Treasury Deposita Bureau, 
funds handled, 206 
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regulation of, 180 
seenrity holdings of, 426 
volume of business, 181 

Treaty of Portsmouth, 63, 286 
Trust eompanies, 

authorization of, 182 
balance eheet of, 183 
growth of funds, 424 
scope of operations, 182, 184 
seenrity holdings of, 426 

Underwriting and bond dis
tribution, 

inadequacy of system, 194 
428 

Instalment Sales companies, 
purpose of, 186 

peculiarities of system, 185 
Unemployment, S.. Labor eonditions 
Unionism, 

attitude of employers toward, 
356 

development of, 353 
dieputes, number of, 354 
government attitude toward, 

355 
legal statns of, 356 

United States, Japaneae in
vestments in, 281 

S •• GlaD Commercial policy; 
Foreign trade; National 
debt 

Uyehara, S., 334, 336 

Versailles Peace Treaty, pro
visions affecting Japan, 24 

Wages, 
average dsily, 362 
index number of, 359, 361 
S68 alllO Living eonditions 

Warehouses. 
capital invested in, 139 
number of, 140 
types of, 140 

Washington Arms Conference, 
413 

Wealth, national, 
of selected countries, 248 
See GlaD National wealth of 

Japan 
Welfare agencies, 

apenditures of, 376 
legal statns of, 375 

Wheat, 
S •• Cereals 

Wholesale prices, 
of principal foreign prod

ncts, 334 
inde>: numbers of, 151 
inda numbers used to ad

jnst, 
foreign trade dsta, 254 
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