No.7

1920

1997 10

1997.10.20



1920



Key Words: 1920

JEL Classification
(a)main: B31 History of Thought: Individuals
B Methodology and History of Economic Thought
(b)sub: N24 Europe: 1913-71, N2 Financial Markets and Institutions

N Economic History

[ 1]
Harrod [1982(1951)] 1951 1982

Hicks [1977] p.166

1920

@ (b)



(D

(c)1925
)

(1920-1944)

@ (b) ©
©

(2)1920 (0)1923
(d)1930 (€)1930

Montagu Collet Norman (1871-1950)

(1929-1931

[1976] p.2

Pollard [1983]

24



designed
Pollard [1983] p-.139

Sayers [1976] [1976]
[1976] p-24
[1986]
[1986]
pp.273-275
[1986]
1920
1920
Dear Money
1920
1920
1920

1914



1918~1922

[1986] pp.238-239

1920
3
£ 4.86
4 1925 >
6
1920 10
180 Howson [1981] p.266 1929
1
[1989] p.138
21920 350 1175
[1995] p.160
3 [1986]} p.242
41924
return to normalcy
[1995] p.55
1922 [1986] pp.242-243
5 Norman Conquest of $4.86
6 10

Peden[1988] pp.17-22



1929

[1980] p.309 Tunzelmann [1981]
p.257
@-®
1931
1903 °
1930
1920
@
1960
10
1929

101967

288

Harrod [1982(1951)] p.396 p.443

(1919)
260 59 [1986] p.246

[1987][1989]



Aldcroft[1970] [1986]
Aldcroft[1970] 1
1920 [1986]

[1986] p.179

Richardson [1967]

overcommitment

[1996]
[1996] p.160
[1996] p.160 [1986]
[1986] p.251
[1996]
[1996] p.54 [1996]
[1996] p.55 12

[1995] p.1

1 [1996] p.149
12

Wiener
[1981] p.13



(b)

1920

1936

Alford [1972]

[1996] p.149 Pollard

[1983]
Pollard [1983] p.55
Pollard [1983] p.56
Howson [1981]
Howson [1981]
p.273

Howson [1981] p.281 Thomas [1981]

1.3 1.5
Thomas [1981] pp-345-346

13 Benjamin and Kochin [1979]

13 [1995] p.8



Eichengreen [1992]

Eichengreen [1992] p.113

Eichengreen [1992] p.122

(1925) (1930 )

1925

Skidelsky [1992] p.190 *
1922 1925
a golden summer
Skidelsky [1992] p-190 *

1924 FRB B.Strong
Skidelsky [1992] p.195
1925
Skidelsky [1992] p.196 cranks
1925 28
14 Public Record Office T 160/197, file 7528
15 Public Record Office T 172/1499B

16 ADM 16/3



Skidelsky [1992] p.197

Skidelsky [1992] p.197 Y

@

1929 11

19

E.Bevin

17

18

[1993] p.48

19
20

21

22

23

18

Committee on Finance and Industry
18

204 _P_Macmillan
T.E.Gregory LSE R._MaCkenna
Bradbury 14

21

22

Clarke [1988] p-120
18 1930 26 2

ADM 16/3

Clarke [1988] p.104

CW20 pp.38-157



(b)

1931

24

[1976] p.18

(3319) *

Minutes of Evidence

[1981] p.80



(3328)

(3331)

25

(Hawtrey [1962(1938)] p-250 p.246

CW7 p.202

26

25

Hicks [1977] p.166
26 [1993]
[1996]



(Hawtrey [1962(1938)] p-.235 pp-230-231)

Sayers [1976] [1976] 3328,3331
[1976] p.19

[1986] p.273
@

©

(3332)
(3331

(3333)

12 27

27 [1993] p.53 Sayers [1976]



(3333)

[1986]

(3390)

[1992] p.129

[1986] pp.252-253



(3390)

point
(3391)

(3391)

28

28

(3390)

hafe the

Minutes of Evidence p.158

[1993]



Gregory [1957]

p.3
29

(d)

1920 1925
Skidelsky [1992] p.187
(3414)
(3418)
(3419)
(3457)
29
Boyle [1967] Sayers [1976]

[1976] p.25



1)

[1997] p.12

©)

30

(3458)

30 ]

[1992] pp.165-183



Harrod [1951] pp.419-420 pp-466-467

financial machine
Moggridge [1992] p.492

Skidelsky [1992]

p.356
1920 1923 1925 1930
(2)1920
1920
CW17 p.181
.10
CW17 p.183

CW17 p.183



CW17 p.183 1920
I am still a dear money man
[ 1
CW17 pp.184-185

the Tuesday Club

Skidelsky [1992] p.40

1942
1921
(CW17 p.185
()1923
1923
1923
(1923.7)

(CW19 p.100)



(1923)

p.136

(c)1925

p.220

31

32

(CW19 p.101)

31

(CW4 p.132

(Cw4

1925

32

CwW9

Skidlesky [1992] p.147

W9 p.216



219)

(CW9 p.220)

(d)1930

1930
6.5

(CW9 p.218)

(CW9 p.220)

1929

(CW20 p.348)

1930

(CW9 pp.218-

CW20 pp.348-349



(CW20 p.349)

the home front

twist and turn

(CW20 p.350)

(€)1930
(1930)

1930
CW20 p.350

CW20 pp.351-352

33 CW20 p.353

33



1930~31 1925~26

1000 34 Feinstain [1972]
[1971]35
Feinstain
[1972]
Eichengreen [1992] p.115,
Table 2)
36
1921
200 1920 1930~33
1920
1913 1937
1920 1925
4~5% 1929 2.5%
1932
3 [1995]

% Department of Employment and Productivity, British Lavour Statistics;
Historical Abstracts 1886-1968, 1971
% [1995]

[1995] p.145



GNP
40% 1932~37 75%
1913
(1)1918-1922
1918
1920
CW17 p.183

I am still a dear money man.

Skidelsky [1992] p.40
[1995] p-30

1932~37

1924~29
Inner Britain Outer Britain
CW21 p.416
10

CW17 p.184
Tuesday Club

Kynaston

Kynaston [1995] p.29

(2)1923-1924



1923

Moggridge [1992] p.386n

11

CW18 p.104

CW19 p.100

CW19 p.101
Skidelsky [1992] p.147

Skidelsky [1992]
p-190 FRB 1924
Skidelsky [1992] p.195

Skidelsky [1992] p.195 1925

Skidelsky [1992] p.196

cranks
1925 28
Skidelsky [1992] p.197

(3)1925
(1925)



cwo
pp.218-219

CW9 p.220
(4)1926-1929
CW19 p.601 1929
Lancashire Cotton Corporation
CW19 p.632
FRB
cw19
p.634

(5)1929-1930



Gregory [1957] p-3
Gregory [1957] p-.3

Gregory [1967] p-38

Skidelsky [1992] p-286

Skidelsky [1992] p.356

1930
1930
CW20 p.345
CW20 pp. 345-349
CW20 p.349
CW20 p.350
23
(6)1931-1939
1930
W9 p.131
BIS
CWi20 p.476 1930 11 21

CW20 p.477



CW18 p.369
1932

1933

p.264
1935 10

CW21 pp.367-368

CW14 p.8s

W21 p.28
1932

CW21 p.132

CW21 p.264

3390

1936

cw21



p.88n)

1939

(7)1940

CW22 p.156

(1940.3

(8)1941-1944

CW28 pp.61-65 1937

CW21 p.534

[1995] p.170

1940
W22 p.91

CW22 p.102

CW22 p.102

CW22 p.158

Cwi4



1941

Moggridge [1992] p.663

CW22 p.409

Harrod [1982(1951)] p.517 p.574

18

Moggridge [1992] p.664

Harrod [1982(1951)] p.517  p.574

bishop Moggridge [1992] p.663

[1992] p.664 1942

Moggridge [1992] p.664 1944
Catto

©®

[1992] p.663 1920

1942
10

Moggridge

Moggridge



(@)

Minutes of Evidence, taken before the Committee on Finance and Industry,
London: His Majesty’s Stationery Office 1931
1985
Committee on Finance and Industry Report, presented to Parliament by the
Financial Secretary to the Treasury by Command of His Majesty,
London: His Majesty’s Stationery Office 1931
1985

CW The Collected Writings of John Maynard Keynes,

London: Macmillan Cambridge University Press for the Royal
Economic Society 1971~1989

CW2 The Economic Consequences of the Peace, 1971(1919)
1977
CW4 A Tract on Monetary Reform, 1971(1923)
1978
CW5 A Treatise on Money : The Pure Theory of Money, 1971(1930)
1979
CW6 A Treatise on Money : The Applied Theory of Money, 1971(1930)
1980
CW7 The General Theory of Employment, Interest and Money, 1973(1936)
1983
CW9 Essays in Persuasion, 1972(1931) 1981
The Economic Consequences of Mr Churchill, pp.207-230, 1925

"The Great Slump of 1930”, The Nation and Athenaeum, 20
December 1930, pp.126-134 1930

CW10 Essays in Biography, 1972(1933) 1980
CW14 The General Theory and After: Part , Defence and Development,
1973

CW17 Activities 1920-1922: Treaty Revision and Reconstruction, 1977



Memorandum on the Bank Rate, 15 February 1920, pp.181-184
Notes for a talk to the Tuesday Club, 8 July 1920, pp.184-185
CW18 Activities 1922-1932: The End of Reparations, 1978
1922~32 1989
"An End of Reparation ?”, The New Statesman and Nation, 16
January 1932, pp.366-369
CW19 Activities 1922-1929: The Return to Gold and Industrial Policy, 1981
"Bank Rate at Four Per Cent”, The Nation and Athenaeum, 14 July
1923, pp.100-103
"The Bank Rate”, The Nation and Athenaeum, 7 March 1925,
pp.333-337
"The Position of the Lancashire Cotton Trade”, The Nation and
Athenaeum, 13 November 1926, pp.578-585
"The Prospects of the Lancashire Cotton Trade”, The Nation and
Athenaeum, 27 November 1926, pp.587-592
"The Cotton Yarn Association”, The Nation and Athenaeum, 24
December 1926, pp.593-601
Note for the speech in Manchester, 4 January 1997, pp.601-606
"The Lancashire Cotton Corporation”, The Nation and Athenaeum,
2 February 1929, pp.632-636
"The Bank Rate: Five-and-a-half Per Cent”, The Nation and
Athenaeum, 16 February 1929, pp.796-800
CW20 Activities 1929-1931: Rethinking Employment and Unemployment
Policies, 1981
"The Industrial Crisis”, The Nation and Athenaeum, 10 May 1930,
pp.345-349
A Memo to Norman, 22 May 1930, pp.350-356
"Economic Advisory Council, Committee of Economists, Draft
Report, 6 October 1930, pp.443-448
CW21 Activities 1931-1939: World Crises and Policies in Britain and
America, 1982
Notes on the Currency Question, 16 November 1931, pp.16-28
"The Monetary Policy of the Labour Party”, The New Statesman
and Nation, 17 & 24 September 1932, pp.128-137
"Can We Co-operate with America ?”, The Daily Mail, 27 June
1933, pp.264-268



"The Future of the Foreign Exchanges”, Lloyds Bank Monthly
Review, October 1935, pp.360-369
Government Loan Policy and the Rate of Interest, 27 May 1939,
pp.534-546

CW22 Activities 1939-1945: Internal War Finance, 1979

CW?28 Social, Political and Literary Writings, 1982
"British Foreign Policy”, The New Statesman and Nation, 10 July
1937, pp.61-65

CW30 Bibliography and Index, 1989

(b)

Aldcroft, D. H. The Inter-War Economy: Britain, 1919-1939, London: B. T.
Batsford 1970

Aldcroft, D. H. and H. W. Richardson The British Economy 1870-1939,
London: Macmillan 1969

Alford, B. W. E. Depression and Recovery ? British Economic Growth
1918-1939, London: Macmillan 1972

Boyle, A. Montagu Norman, London: Collins 1967

Cairncross, A.  “", pp. in Roberts
and Kynaston [1995]

Clay, H. Lord Norman, London: Macmillan 1957

Clarke, P. The Keynesian Revolution in the Making 1924-1936, Oxford:
Clarendon Press. Oxford 1988

Department of Employment and Productivity, British Lavour Statistics;
Historical Abstracts 1886-1968, London: Her Majesty’s Stationery
Office 1971

Dighby, A., C. Feinstein and D. Jenkins ed. New Directions in Economic and
Social History, Volume 2 London: Macmillan 1992

Eichengreen, B. “Unemployment in Interwar Britain”, pp.111-122 in
Digby, Feinstein and Jenkins [1992]

Feinstein, C. H. National Income, Expenditure and Output of the United
Kingdom 1855-1965, London: Cambridge University Press
1972

Floud, F. and D. MaCloskey The Economic History of Britain since 1700,
Volume 2: 1860 to the 1970s, Cambridge: Cambridge University
Press 1981



Gregory, T. “The “Norman Conqguest” Re-considered”, Lloyds Bank
Review, pp.1-20, October, 1957

Gregory. T. “Lord Norman: A New Interpretation”, LIoyds Bank Review,
pp.31-51, April, 1967

Harrod, R. The Life of John Maynard Keynes, New York: Norton and
Company, Inc. 1951 (reprinted as a paperback 1982)

1967

Hawtrey, R.G. A Century of Bank Rate, Second Edition, London: Frank

Cass & Co. Ltd. 1962 (First Edition 1938)
1977

Hicks, J.R. Economic Perspectives: Further Essays on Money and Growth,

Oxford: Oxford University Press 1977
1985

Howson, S.  “Slump and Unemployment”, pp.265-285 in Floud and
MaCloskey [1981]

Kynaston, D. “”, pp. in Roberts and
Kynaston [1995]

Moggridge, D.E. Maynard Keynes, an Economist’s Biography, London:
Routledge 1992

Peden, G.C. Keynes, the Treasury and British Economic Policy, London:
Macmillan Education 1988

1996

Pollard, S. The Development of the British Economy, Third Edition 1914-
1980 Victoria, Australia: Edward Arnold, 1983

Pollard, S. The Development of the British Economy, Fourth Edition 1914-
1990 Victoria, Australia: Edward Arnold, 1992

Richardson, H. W. Economic Recovery in Britain 1932-1939, London:
Weidenfeld & Nicolson 1967

Richardson, H. W. and D. H. Aldcroft Building in the British Economy
between the Wars, London: George Allen & Unwin Ltd. 1968

Roberts, R. and D. Kynaston ed. The Bank of England : Money, Power and
Influence 1694-1994, London: Oxford University Press, 1995

1996
Skidelsky, R. John Maynard Keynes, Volume Two, the Economist as



Saviour 1920-1937, London: Macmillan 1992 (papermac edition
published 1994)

Thomas, T. “Aggregate Demand in the United Kingdom 1918-45", pp.332-

346 in Floud and MaCloskey [1981]

Tunzelmann, N. V. “Britain 1900-45: a survey”, pp.239-264 in Floud and

MaCloskey [1981]

Wiener, M. English Culture and the Decline of the Industrial Spirit, 1850-

(c)

1980, Cambridge: Cambridge University Press 1981

1984
B pp.205-224 [1986]
pp.32-71
1996
pp.119-144 [1996]
1870~1990 1995
No.222 pp.39-70 1987.11
1995
1996
1903
pp.37-65 1987 pp.19-44 1989
1996
pp.89-126
1987
pp.135-161
1989
1992
109
pp.901-909 1993.6
pp.145-163 [1996]

pp.37-47 1993.9



1994.11

pp.37-51 1996.6

No0.158 pp.1-27

1976.6
pp.1-32 [1981]
1981
pp.1-29 1994.3
A pp.145-174 [1986]
1995
pp.215-236 [1996]
1930
Vol.38, No.3 pp.309-
328 1976.12
1930
Vol.39, No.1 pp.71-89 1977.7
pp.300-324
1980
pp.185-200
1996
1995
1992
mimeo pp.1-17 1997.8
18
3317~3517 mimeo pp.1-42 1997
1975
1991
pp.237-259

1986



No.1

No.2

No.3
No.4

No.5

No.6

No.7

1789~1988 1993

pp.33-65 [1981]
pp.67-92 [1981]
1997
1996
1995
1986

pp.51-61 1985.7

1986
E pp.246-254 [1986]

Niigata Sangyo University Discussion Paper Series

1920



