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!OtE'd. 'While the fall-
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But in mpite of the Sâitisfactory feabures
enumerated, tihe verd«Ct on tbe paet year
as a whole fram an eOOnolliepoint of view
mouit be týhat it was distappoining. Thiere eovery of trade in gelieral from the blow
deait it by the war wae slow, and While
the ftnat beginninge of a anarkad imrprove-
Ment wei-e apparent towards tlie end of
the year, thie effects of a lifelees m1oneyma.rket due te laok cf Industri al enterprjae
could Dlot be thrown off altogether. De-
POSlts in the banks lncreaeýed, but opVor-
tunities for turning tbemn te good acaunt
wee lacking. By die end of October,
Japan's go1d reserve liait Inereased fromn
341,000,000 Yen at thie end of 1914 to 507,-
000,00 yen, of whâch 387,000,000 were beljdabroad, The amiount of tbhe geld reserve
at home had decreased dn thls perlod troni
128,000,000 te 120,000,000, mailnly owing tethe unfavourable conditIon cf>Anglo-An-
erican exclbange. The Outll(>w Of gold upto the end Of August emnounted to 30, -000,000, ithe largestoutflow in any one yearsince 1904, and tihe bulk Of It 'vent to theITnited States. Wlýrth ýLViel ta remiedylng
the eituaition the Government traneferred
-sanie 20,000,000 yen train Londoni to New'York, and lmPOrted a el-milar amoeunt fromn
the saeme source, while liupoTtîng goldbullion fromi China and India. Anotlier
measure ta relleve the prevamlng .slack-
11e2es of the mnoney market wae the issue
toward the end of the year of malway
bon1ds to the amount Of 30,000,000 yen forthe redeinptco of te £30000 sterlingreailiwaY bondi Issued ln L*ondon and feu-.
lng due iie* Marcb.

The Gov'ernent's efforts, hcwever,bave flot stOP<>e- here. The fa.r-re.achting
effec-ta of thie ver uPen gienera1 finanlgl
eonditIons as wl as upon JUaen's dornes-
tic and forelg trade, haveý Pr<)'nPted berrulers ta Inquire wliether far-,Slgbtednese
and organtz~,%tion nnot achleve yet m-ore
than theY bave dene ln thie past for theCouintry's welfare. It is net overqoal<ed
that the normal linarease, of thie popula-
tien is between 700,000 and 800.000 a yeer,and that If thie rate is msiantalned, Ja<,an
'vill have learly 100,000,000 mnýhabltants
by tAie 'niddle Of the present century...
a number entirely beyond thie cap«,cty of
the country's agTIcultua i'esources te
SustaIn. Indngstry must, therefore, play «n
Impvortant part in the econoenjr expansion'If Japn. But as Industriel developnient
"'en anly 'tale Vlace ParI Passu wltb theexpanion~ Of maricets. the i.
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