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Abstract

This study elucidates the actual conditions of Japan’s specie holdings both domestically
and abroad during the 1920s using the historical documents and statistics held by the
Bank of Japan, thereby reexamining Japan’s foreign monetary policy. Particularly
focusing on investments of foreign specie holdings in securities (foreign government
securities, Japanese government bonds issued abroad), this study highlights a change
in the composition of Japan’s foreign financial assets and the foreign settlement
structure, and proposes a new perspective towards “the drying up of Japan’s foreign

specie” in the late 1920s, which are commonly held views in the past studies.
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