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200, BEBIE D> TR LU, ZhiZid, AROFIERENS > 75 FiR
TEBELI 2 E~DOEFEOERLIADOND,



EERFREHE EITEE 15
1182 FIRERE - HERE O HESAER B HEROBFEE OFl
—HE~y, BHKRSOBIRE2TN D Ic—

HEE~ 72 b8, 4 75 FETORSI00FE 2 5E T 2 FERFRL T
Wb,

FORE (4277 FEITO00F—< 32—« /N7 — « B (EERE
Hrawel, EHFT - BRI - ANFR—FR, 199%64F) Thb, SEIE, 20O
(4% EBEZEOHOA 7T 2 FEIT L 1918~19724F | DR O MRE S %
EALTBL, &8, FOUIAXTHET TBWIN, 2 VLRI TH
%,

P.L.Cottrell, The Bank in Its International Setting in R.Roberts&D.
Kynaston (ed.), The Bank of England——Money, Power & Influence
1694 —1994, Oxford » Clarendon Press, 1995.

CORORREFZEHRTH Y, 4BOROHIBL/NERTHS (HED
AT RFEER, FERAER LR TI9IE, Bk 28, SREDESE
FEHEKORIZ L 5,

BRLTE B, KEOEMEZT, RELT TI22004F 1 BROEES
S IED DB L o> T b,

SEIZZDBRROBEAD—EHEBN Lz PEY 7R STED, b
Yy 7 OAWRCREOEEHEEREL Tw b,

3]

[@@BigDHzD, FA4VE [7—546] OERP] (1228H)

7, BERBHEOBMLICET 2 REOREN b2,

193L4FD F A VEUTAR OB, &0 > R ARA LT RKOEE AT
HED,

[ ZRE—R Y JEHERPRENC ZZL2 B0 Yy FUABRLIZ
Licks] (122H),

ZD%E, ERE] ERETZIRTHS Z L, HAR S S,
JR3C T ‘as short term capital retreated’ & 72> TEBYH, I Dretreat’ (p.
100) ik (3R], [REE] RUZIE 5 RN E S 19, [&/i] L
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BRERWLE [N vEs] &

DTk, EHERPERMEELR LT 2~ ERSMASE 2D 50
B EE ZHRIED 50,

Ei, SRMBORLBEHEBEL 5 RkD 3 2 LBE, #BREHRfEL 5,

RE b, SRREORTW, [T L IBFEET L0 IEINE, HE
2o Twb, ZOMEI19314E 7 — 9 BOEBSEERICET 285 h
5, o, SREORFTO N A VL, [T—2]cdh s L#EEL T
5,851, ZTWwRWEI LI, A VI 7 Y MTRE —~< > id 2ol 77—
LRWH| SVEIELEwS, 2R, FAVETARCBTS / —<
VRBEOTE B AL, Eo7 BfIRVTHE L, HROE=2%
DXL PR, ZHIE, bbb, HOEDOREATHL D,
[TH9H, /=Y 74 ANV 7L S5 IEELERT I,
T— AR WERSELIDNEND L EE L] (122H),

JROT I

‘On 9 July Norman went so far as to put down a boom before further
international aid to the Reichsbank’ (p.100).

ZZEREKSHES T b, BRFOEERR L ZFICE & 'so faras’D &
ZAREE 2 NI,

[TH9H, /=~ B I7A ANV SR IERIRETZIELS
», FNEIHEIEZ L] ETRETHA D,

T, ‘Aboom’® [ T—A| LEREVLI-DR, BEOHRED, ZO[7—
LAl EBE L VbR, [T —A41 50 [7—4] T,

BFEONE, HELEZRL TR T2 ThHSH, Ay v iH—F
B2 ETHRMRNABIES 5 RnE 9, BECE»h L BER(BATE, 4
AN 72V A REZBES—B/WDOLITHS) 2BHTZ [7—A4] T
Db

L7285 T, ‘put down a boom before further international aid to the
Reichsbank’ &9 D, Z DFEERH L O L, 1 ¥ 77 > NRITIR
B = BRA Yo DBEIMTBEF2W 722 E2BLTw 5, FHEH
2ROl ) v IS D,

ZIT, BARDE, HRwYOERie Y ANERDLNSL I EThHD, &l
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fERORY, P VREE, HRADBET 2, [7T—2lck>Tw37E5
I HRTI S wbhd [7—4] LS OThE, ik Sk tss-
TR TThs,

B, URFONAVERE, [T —A 82208 TRV, 193147 AoE
BSRAROBEREZREZNOPATHRVE, BT 2EHTHS,

Ny FEFEBICERS L P4 Y SRR B L TR T2 L Tw %
NERD E Z R A TS (Clarke, op.cit., p.219, 1ORE, B, 20, 22, 24, 32
H, James, op.cit, p:290, TEEE [200HAC ¥ 1 V&R FHERERN & A4
RG] R RZE MRS, 19994F, 204EH), 19315FE0E, FA VR [7—A]
ZH>TLWIRWERT T = i3R0, 2, HOWAHTEIIMERL
T3 7 =% ZFMCRR L T b, FREEREIC LT H1929%Eh 5 DIk,
RABL T2, RFEFHD AR, 2L, 600 NICABEL TWw 5, 4
M, EEMOWTNOMESFHHM, &L Tws, SEM, HEMOLE
L ERRTH 5, FHEWHFTEREE (1928=100) TH T, 193045 310
FHNIXE5, 54 MUEHIX4l, 19314E0FE 1, 252 WUHIZ42, 5 3 IR
BERNBIZTEL TS, FAYVIEAESER T TIIEIRIZ4%%25%
~NGIE T TWa, TRIADZFIZHES, T TRIERICEVAECZD 2, 31
F£6 AIBHICES %% 7TR%~NE—BIZF] & EIFTw3, GROBILIZHIEL,
BHI—FEICT AI6HIF10%, 8 A1 HIZRIE%ANEY ¥ > 7 LT w3,
Z Dk, NEFBEFIETIoN, 12HI0HETO 3 ~» A, 8 %2#iHL
TWw3,
[T—21THDLEWIEREEL LBV DT 200884 Y ORITE
RIZA 5, RO TETRERITEESI I TCudrsThb, R4 VOEN
AT IX19304E /T, ARMMERED 72 D Iz KBOHREBA L TB D, HEOT
FICE D, FEL OBRAPHEEDEML T iz, & {12y — M TIIEE
REDIDICHTHREABZEBASEON TV E WS (T, #E, 223
Ho CHIZSMTOZHREN 2E L {1BR S 2 &, AR~ VR 6 EXRD 2
L1255,

OB, [T—=L]EIATERG, 47Ty FEIMTIRES LD R A
Vh [T =5 EAHRBETHRG,
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BENkee [FAEk] @

HiE~v BRI L 5% [7—4] AV EBWTHRET 5 DI131931
FEOZ LT, 19265130 5 2TEDHRE, HEEADERTFH DK
BRACL T AT —24] BRET I, IhbEMIKD>TW5,
SVEIARKICEANEDPRBIERHELTEY, SUVLWLT 7 VEENLINT
Wb, £z, 3MEL-5H, SETIE NS VEEEARKEBIZFESKLTWVS (N
B, Hif8, 322—-3H),

DL ALY TIRIVERERE, ST E D4 U T3 KE R
Hole, Wbephrbod, HIEYVIE [F—4] v,

S BID T =L EMEILES ELEWSDTHLIN? %
nig, /—=rtq, LTCHBRABERI LR A5, [7—4] ThuOPEH»
5, [T—Ai] % [HEaE2] 2y, BEARBEV DR WES S,

[FT—A]BMHIL L5 & U7e ER\EVEBL T3/ —<  DEBERHD
THERL TH <, Tnid, MEBEE SRIETERMHIZHERLLS t v
I IEMARTFERTHS, ZOXBI, #ERIEHU TWELE£EE (1930
FR-JNEYIY) CBUL2FRELVELLZBDTHS, HERIEZ, ZOF
HzERKTT, /- REEEDLY LTwiz, RERZLTHD, LIk
Wz, /=Y YOBRMEEEL L EE LR, M5 L4E, R
720

(BBERLEF 7 VEBELROL 7] (122FH)

A rlebicly, /=< P4 VIR LSB oA EciEL, B
EH0nRLTELHILDRY, /YA P4 VXL, fEPELZL TV
O, Bilwy, @LEETETVWEITH D,

ZTNERTERBLT, BALTBL,

[—75, /== i, FAYOEERIIZONWT, 2RI b - iIEsBENER
CEETL2L0THD, EHMEIE T 7 VBRI 208EEOWETH L, &
FEzTwi] (122H),

(BRG] & [F7VBER], —K, £5&5072%35, ALEORET
WO EBLHEHRWIES S, L ZAW, EXRAB L, TOZDODEE, o
7z, BHRED,
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ZOMERME 77 vBOR], FEX T, ‘controls and deflation’ (p.100)
Thb, 77 VBREE, GANGNTHZETTHS, T, [ERIH
W 5 R D ‘controls’ X 2 BT 2 D725 5, BIE TS, /—< >
BAZEBECBWTWEDES S,

INLERCHEHELZETH L, AREHEHTHS, 2N FS, ‘controls &
BRLTW3, /—<riABEHL [F7VESK] (= [{EHIHE) oA
PRELTWEZOTH B,

EiZ, TOZLRRERE, HSH0ETNR0, REEEVHLIEZF
DPRCEEIZEbAL [HBEHE] LETINTw I 05 THD, ThEHHE
BLTH B,

FXD1B-161THIZ, /—v>id [AEEHL, HEEEEES YT A
RUEMT S 2R [BIE L] tErN T3, EHEHEHICY 3 F i ex-
hange controls’ (p.100) TH 3%,

35k, I Dexhange controls’3#dT, #1173 %% —2A, ‘controls and
deflation’ DH D control I IET 2 b DTH 5 Z &, KK L, ¥ SwHEET
X33 Th 5B,

NEZEEL TohE, ABREEO I L% [{ERIME] SEET 213978
v, B TIREUERTHELI T S (exhange) controls * & —F Tl
] LU, ATl [ABEE] L LTLEoT, 2L T [{ERMH]
2 I77VEER] ERAILTLE D, FIBFWI ABPL TS, 25%-5T
LE-7DE, #E, RURBEOXIRPHBETE TnWRhro12 0 ThHS
EHELTELEZ ZBWIES S,

ULy, XREZBEFEL THRWE IS, @R ChI2RSHETH 5,

B, BT, [EBXE (standstill agreement) | ¥ LT w38, Zhit
Xk E»owv 2 i, DIAZHEBEERE] ELTBIRETHA I,

RovrahrowziE, WAXLIOTEEMTOEPIIKRERMETH
W, MELZOR, [TEE X HE (standstill agreement) | OFBWRPBEECE T
WRWIZ EWZH D,

s, RERD, ToLBROAT, JOWEL [BRERRE] &,
BEHRAHOBEHE L T02ah 5 Th b, FX DD chronology’ (p.237)
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BiEhLe [ PG &
125 %'17Sept. Standstill Agreement’ 5 &, [BURMEEFE ] (286H) L E
R NTnb,

Lal, ZOEUROHIZI93ED [ 6 A20 HEHESE LM R 3 5 X
2LFEMETFT 2, 7—N— TPV TLABHENS | EBENALTRE0D
THBh 5, ‘Standstill Agreement’ i [FURHERHGE | L v 3 BHRFHDE
AT, Tt EEEHE] &, BROMULFUCL THLIA
ETH?5, N4 VR D S BEEOHEEBNL T 2 R0 g T
TONEEC LI DRWERTH 2, InBHE~Y, H50IEEESHENIC
BHET 23T OANMORTH %,

(TEEMARELEShAZE]? [2] & 0] TRXEV] (123—1248)

8 A1 HIZHERI NI KILHIBITERCET 2R 0 Ev, Z DRE,

BwoT, O—@0=2kaT5ALTEL,

D TLeLESS, ZOLE, /—<YEpDTELD S i #EDHE
FHEP O EPFERT Sk oTz, TRFRLEE, BEIN ZHEIMER
TRE s, J—vrOEESERbN: 2 & XSO
Bpolze /=R URBESBE,SMNS L EREBRI SN L
5, A V77 PETE, BRIOTBEETE- & - BRSO R
BH000 R FOFKEBESERILLOBY L L e2RELIED D EAS
w5,

@ [Ry P UEBNZHESNEZBRITON Tw S 2 L 216
B E DRI HC» S, YFMEASOZHIZEA 1 HIAES L
72 1o

® oy PRy 28T T, BisEEL » LERERO W hic
X, Pl bKE TCOMRBRILES o E 2] (OO,
123—124H),

ZORD, FEELCVEHFERY (HEFEH, WAEEOWET) Th b,

SIGT AR ERLTE L,
@ ‘However, Norman was now unwell, a recurrence of the nervous

illness that had plagued him before, and which had no doubt been
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triggered by the alarming course of events since the middle of the
month. The forced departure of the Governor may have been respon-
sible for others in the Bank deciding to activate the American and
French support credits , totalling £ 50 m. and equivalent to the gold
and foreign exchange which had recently been lost in the July crisis.’
(p.101).

® ‘The receipt was publicly announced on 1 August, to show as
clearly as possible the international institutional backing that sterling
had received.” (p.101).

® ‘All involed in London now belived that any crisis, political or
financial, had at least been staved off until the autumn.” (p.101).

DD, EWRH E-72BU RV, FEXD ‘others in the Bank’ OERE
bhoTnikn, /=3 ZDMDA v 77 v RETEMOMMEAnIZ
BT 2BEROMHESZE{HETETVuEYL, DEWHEERTH 2,

JREEDI MV, J—< VIISHMEAN R Tl B EHRL T»
5D EST-CHEREL TR, /-3, MMEANT 3 &, BB
%, HEOHBEC L 2BEABEELS tF 2 Tk, ZhizowTl,
Flz, BRREOIZRIEIZ VO EROFASIIEOBROBEDOH T LI 50
ZLT&7,

IAMEANICESE, Twl, HBWE  —< IR EroBns &, 1>
77 FIRITHIOHROBANERREDOIIBVER kb, £hd LV
7 ¥ FIRTESHIMEANGICRE SMEL 225, EHOA PV VEED LS
KHEEL T, Ledo T, ZOBRELREEZ T, RI 5L, ROKck
%,

[ERTD 7 AR TR - T -8 1 RE 5 HEES00007 K > FOXEES %
KILPEVZI LR, 75 FIRITREOMOESRE TE DI,
SR URBSPE D SBEN D L ERER S SN o Lk
v o

Eb oL ZIEEBARMRD / —< vk, 3 TRWEOEEDON 7S
HY, ST UBRITCHRBEMND &, /—< YU OBEPEAORE %
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BrRhm [ FLVER] &
75, ZORBHITIE, HoePIZR SR,

Ik, FREFATZ VT4 v VRACHET 2/ —~ vAFORMBICET 3 2
MUVORBERER, BT L SMOFRFCEE SN TV I DI TR,

Tee 2, HEE, A V77 RTOBEMEZEDTED, /—< U EEE
LTws 7 v #RiE, FRTERAOBSOREEL, / —< &
THERS 2 H (7 H29H) X Y LU, ARFEATHS L2 Tw3 (Clay,
op.cil., pp.384—5)

iz, ¥4 VY —XRXwLhiE, SADu—rE2ZJ5200E», EETIIK
ELFERVEIN Tz, L, /=2y anEricls ¥, FfTo
BRASNMOSE (0—YBEOH) BKIEFSTIhiz, 1925580%E
BlER e — > OBE L, ZOFEEAFPRLTHY, iz, A V7T
FERTRESERHEAREFL, AESEEIE LThiEwL, 2L CBR
BHEE T TEHTEECZNEI S e Thotlze 23LT, 4 V7
7Y FIRTHNECREBE N EABBA2ERCLEL T2 L LIESR
7z (Sayers, op.cit., pp.392—3, () 543—5H),

@ORYH Z o WnThH 3,

[RY Mo UEBEN 2 HE S W BMThI T w3 2 & 2 Ak i
EVHBICORTHY L S, YHEALOZHEEISA 1 HunELshi L -
T3,

[EE e RE L S ] L ER ST % the international institu-
tional backing’ & i3, [EENL SREEOTE GLERIBETO 2 & —%
B)] LBRIREBOTHD, 1960FERDEE P REST, IMF O R 7 v
7, GAB (—REANGE) &, [HIEMShATE] tixg -7 BR 3,
1931 O ESARE O, HIELS W EBRERTELREH 213750
7259,

@ DEEDE=DRER,

[y FreBfEd 2839 _Tl, IRHIRI, $BEEEZ0M/o
EOSHEHDOBEFEEMZ TR WIRTH S, ELLIF, [0 FroFREiR
TRT] ELTBLIRE, [12] & [O] 0bFh, 0s8E—DDFNT
B, INPREENTH S,
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BERS, FXTE, [Bafai v LEREO Vv Iice &, 4kl
ELRETORBERIIES» o7 bEZ 2] EBoTWw5, ZOLIHE
ZAZOREERMZITHE I, NEORY PESHEEERZIEZL 5D
B, RY P SEANORBRILEFLRNWI EWRENE EBY TH b,

RXDEED, vy FrigffdsFidd~T]eLTLED &, HEH
BT, ay FyABELTWAAEAD, [0 Ficliffd 2%
TRCJOHFHWKASTLEI CEWR D, ZDESPTT], R HHE
BLEEZLE, RUYFEBETKCRS722 5, LEMCR YRRk
LRIz, KEMOARTHY, Ghv e85 O8HEO Ry F K
WEEES I, 2DLH0uDI L, WS SHHERREC b, 51T,

BB, WETHIYL, ZO0ME DD > A CEEDORIIOBITORS
Brgnchar e, HERELTBL,

ZOREROEBOTH S,

[EFE2EMA FY A 2B LHBEEEICO 22O T, R FELEESE
LT 2N TRARECIERFBAL] (1235H)

I3 2 R,

‘By the end of July, efforts to stabilize sterling in the face of the gale
that had struck the British currency over the past fortnight had succeed-
ed.” (p.101).

Z ZTlX, ‘inthe face of the gale’ BV EZ 6N TS, UL TE 3R
HEVHEET LB TIEL SREE, [EE 28MA F) A28 72 BEEED
RHZRY FERES LI LT HENRTARETICREZHAL] THS

|

Uy

el

SIRDIEFE (drift) &#EF3REA~B] (124H)
FE 7o b, 19314 8 HICE D B o iz PRI TREAOROES, b
BHELTWRY, 22TR, O, Qs TR E5IRLTE L,

O M4 77 Y PifTIR, COBANERAMEELZ LD, RV
W BHGOELEEZAL LN TELEBEL TV, TDEI KRBT
HEz b Lo, SYVHEHICBT 2Ry FCHT 2 AMZEIREVRD SN,
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wBizhee [ P AER] &
A 77 Y FIMTRSOEANOTRM EFB L] (124H),

@ [ZOBRITNTEIORY FREFEAOEMHIC L 5 &5 o7,
8 H 5 HEIRIZ & S~k 3 28022 L, 8HTH oKLz Y
REINESERALIL OO, ZREHIET 2 2 L3 TE R o7 (124
)

Z QDI TSI T 5 X,

(@ ‘The Bank put misplaced confidence in the ability of the publicity
given to the credits to change the market sentiments towards the sterling.
As a result of this mistaken view, official support for sterling on the Paris
market was removed and the Bank tolerated an outward leak of gold.’
(p.101)

@ ‘This all appeared as drift to international holders of sterling,
which led to a flight from 5 August——mnot to be stayed by deploying the
American and French credits from 7 August.” (p.101)

E9, OQORY, EXREET 2L, tbEbBEI Lbhd

8 B 1 HIKILAREREITHA > 75~ NERITAS000F R FO 2 v T4 v
ML EBARINT, ZRIZXY, UH, BENEOW LA D%
BAEIET S E Uz, TREFREPETT 2RXD L 22 IEBLTWE (EiR
ZIHBBRADBLZHOT, 200, QOXBELREBETEX T ELERER > T
Ww5),

T2, @D (4770 FETIE, COBANERMSEIEED,
Ry FPENT 2THEORSEREZ D LN TEL LBEL TV, A
BADARIREL B,

PRERICZRZ2EL0LHEH, RT3 LThE, (47 I FETFIRC
DEANARDHREZBELTCLEY, ZOI LY RT—Y 7 izutd
SHHEORFEEZ L ZENTEL LW Lz, ELTBFIELwTHS
Do IFTNL, B, [ZD XS BESTHBIC S D&, NUHBIC
BILZRYFET 200ZBEEIPDoN ] PMBEREETL B, 277,
[ A% | (official support) i ARIRIE & v D B H & v 213, [ARTE |
ETBEINVBERIZS I,

— 107 —



EERFEHE BITEELS

@oFRIBEL, KF (b5 vz Kb ARMEICH IR, LIEHRT 2
REEDVBEORLTH S, BERDTLDEHRITFOMEE LS5, KA
BEIDODH D dp, REBZDOFRERLTINS,

JR3Z D This all appeared as drift to international holders of sterling ,
which led to a flight from 5 August DRNAETH 55, HEREEEIXZ DE
XOML BB TE TR, FIFNLEETH 2L, driftoBEW®R 2415 %
W, HETHRL Tukholc 2k, & DIRERMICIE SO ERSRRIE
BT 25EBRML T B7-DTHZ5,

drif 3R B, FrEDERS» S (I, RITEEEY) BFns2eTh
D, R, #I~0, BER, BROB®RTHY, XETWZIE, X1
BEDSHNE EBI VY w2235,

LZAHM, REHED L ST, ‘drift’ L, 7 #%‘as drift to international
holders of sterling’& U C—&{L L CTHEINLTL v, BEHEAFBHIZZ - 72,
[COBERETNTHAOR Y FREFEANOSRHIC L2 & 572572] TH,
B e, @lkwn,

EL{RE,

[FXWZDTE (A7 FEITHESMBERR LI 2 E—Ka&) »iit
FORY FREFICL > TRV FOB#RE (K> FBSRMOHED 54
TLEW, Bl bREVEVwIE—KE) L LY, Z0O»ic8HS5
AR, R oS ORI DD o7] L2755,

5%, HRORFRBZHBICHET 2HKBOHERS LWL S Th %, BICEF
P& Dbooy, ‘drift' DWFhLd, LABADPARRKRIEE DI EL B ERT
v & 572, HERROAft IS Sk, 312, BRO [FRER]
EWVolEIAP?2 T LR E dift 25,

i}

[REDHRTREEFNTICEACEAETE3 7] 124H)
HiR~ 725 DERTIE, 72V OFTREMOE D 2EEORH Fics
nTLES,
ZORBAHTHE D,
[7 AV A OEITRI: B, A F V) AXERECERT 2 2 L icBLE2E
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BNkt [FLesl &
T, ERAHUBCESVBESN L 2 THEREXZ 2720, EHEZ
A XV ABUFFAIRIE 2 EEL, T2V AOFITRL LB ZOFICDVTE
b e 2 /-] (124H),

ROV DIT, TOFCNHIGT 2 B eEET 2,

‘A return to fiscal balance remained the concern of American bankers,
who were approached again over a loan to the British government sought
by the Prime Minister to hold the situation until Parliament reassembled
after summer recess.” (p.102).

LEFEO, [7 AV A ORITRIz B, 4 XY ABEEHRCERT 2L
BLEHFE T JEWIRTRE, 7291 OFITROLEBREIEF AN
BWEEI, HESIEbo LISETH B,

ELLERT 3 L9,

[4FDABHBIIE R EETE 005D, 7 AV & OFITRIEORE
PO ETHol] ELTBIRETHSI,

BER 5, Wold, EKEOEHE, SNEEBNAOERO7 VY (B
BN ERIL DT, bR T8000FKY FOMEREBFZ V74 v ) ZI#
ENHoTHS, TCK8H 1 HIKAOXNFERRFTRIEH (50005 R
Y F) OELPARINTH S 2V, HREBFAOEHROHE2RY
LNTwb, INTEEEOMBEENIENT 21007255, EEIZZD
BURFBR LD 322 ICEHOIKBEOXIIC bEHF L TR
Hol: (HEFFUIIREBEOFE MO HEEL ThulnZ &, #Bil),

2o 2%, T AV D OITR: B ERESMBUOR I TE 2005 D,
B L7:DTH D, WHEHBEPERTE R INIER Y FIZE&ARAEEN, R
TEHIEWED, A FYREBELLY, RYFREERELTWLDT,
R FP2ID FF s NI REBEBERET 2D 2 ORITRI: b 5,

PED &> nHEL2EEL, BIOHSFREEKROBL RICEL TAS &,

[ F ) ADHBEIME R EETE 200ED, 7 AV 4 OFITR b DTE
BODIZo72EETHolz, VIO, K5 E/: L THEREBFECHT S
U—YOHTHREZT TP b Th b, 20— 2RO FEEE
HThHy, EEOREDBRIESVHEBING ETREEFE L2 L5
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TR RE BITEE 1S
LTWieDTHD,| bwnwHZricisr,

8 H OB CEMNRERFR Y v — 2Rk I L 2 ki, KEO
RISV WS HIZBEETH 5,

B — B Chpole /<03 T B29H, BB L VB L. T
% &, NEEBIF~OKET — L, BhEER—AN, Bb, L
b, VBHEEORZR T, £, BEEHSKE~T—> 22
b, 35k, BRI v —YORZDMCHMBEESZREZTRELEWD /—< >,
ENVTOEGRLVEHESND ek b, TA26HD., —< > « EALH YD
6T, KEREH o — v 25 L wer bz, EEOMBOITEL 24
BHEBELT2LD, /-2t REEHPTERZILRE>TWELLTH
% (Boyce, op.cit., pp.343—4), D/ —< B8 AR FRIEE -T2, I1X
7L TR RESFND D0, ZORIRTH 2 MBEEERNGEI v, 251 T
H5 & REIDSITRBA LRI ORYROZ LSS REORETH-
T, [BG] ORETIE WD,

[F FERBEDORPICHIERE 7] (1255)

HiRw > eh, K FEFRAFRERIE, MROREENBUEOWRILCAR
20T k2 TH B, e, ZORROBICHEENERS T ERL
TLE 272,

TRbb,

(A7 7Y TR, EEERBE CRBY AR ZTOR Y P
BeErFRoTuRwARE- & EFEHRL Tz, LI, ZOBEETIX
EO0BGENMEIGEEEREEREL B, EEIC LD, [FE»] b2
ATREMEAHZ B & - Tz (125H),

ZNEHIET 5 X,

‘The Bank certainly thought that it lacked sufficient resources for
sterling to see a general election out, especially one where the three
parties campaigned independently, a prospect which appeared to be
increasingly likely’ (p.102).
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“The situation called for the difficult mobilization of British overseas
investment, but it was being primarily unsettled by anxieties over what a
British parliamentary election might produce.” (p.102)
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‘Tts members, led by Kindersley, were initially concerned about the
inflation that the floating of sterling might produce and, equally, the
turbulence caused by continued capital movements between the world’s
monetary centres.” (p.103).
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“The need for the utmost caution soon became apparent as winter set in.
Very rapidly the acquisition of exchange reserves turned to the support of
sterling and advice from the specialist departments of the clearers now
assisted the Bank. However, the Bank’s resources were ‘too meagre’ to
allow anything but initially checking the speed of sterling’s fall, and then
forced a total withdrawal of intervention.Sterling’problems of differing
kinds during December 1931, and then March 1932, resulted in the creation
of the Exchange Equalisation Account (EEA). (p.103).
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‘as sterling gained strength and then remained strong within a band of
$3.40—46." (p.103).
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‘whereas sterling was now rising speculatively to the extent that the
situation was threatening to go out of control’ (pp.103—4).

CQRESIZHIG L, BEFORIE &b A EHEL 12300 F 2 72012 13,

[R5 =) 7 @EEPBBC LR L, PB4 kD rhrORE &
B0l ]EBBRED, ZIZETL DL, REOENC 7, [BEHrEHE
T B IEPNAIRE] Lol ABRYIE2S,

ZIVSTLHIFE b b, ZITEERDR [EH2EET 2 2 L8R
FRE] L E—EAIEERL Tw 200, RECTEBE TS Tk, B
TR E > T 3 A CRERG FiBOBEKLEDT) 5o A LR
LTwiid, BEZFEULWHEERTH S,

FEDRER U (82 EHT 5 2 LR HRE] o L 3L T
B, BERO [FB2 L 20 2RRVIRE] 2BFET28% b AT,

SHYRY FORZEIEFE, 3A5HKS.508Y, 3 7HICIZ3.55F L
ThHD, 177 FETIRARDOHNEE D WL CHEEZEBA LT
w3 (3 H9HI3ITR ),

IOWSEHOP, LAY —RZLhiE, 1 7V FRTFOHN I —> R
DRV FOBRBEIZDONT, [F230F o e & 5 fEHMESH % | (in danger
of getting out of control) (Sayers, op.cit., p.425, (ER) 589E) & EZMH
LTw3,

APV, ZO [FBDT 6N B2EBUNHE] v LT F
YFRITOBHESHE T OMZ T, [FeB 2Rk rhkx ki)
(‘threatening to go out of control’) & L7#=DTH 3,

CZETLBL, REOHB Vb3 ¥4 Y—XOFRED LT LRI EWN
DTk, bIERED RHIT R,

— 127 —



FERAERERE E3rEE 15
[xkEEaBAB LA TOXRED [mEIN] (287TH)

FOHBETH S LI MINCKBEZRE LA WEES S, Lal, XiZ
ZI 2Rz NS, EEORHPALZ DD TRV &, THET 233 T
H5,

ZOREDZ7 =7 VD E AT, [19335F A4 F Y X, 57 2V HHER5E
BTh) QTH)->Tw3, ChiZHEE, EBCIZ, EEIKEISE
FlLTwaE5h, FeelaflLTwd, 399, Y2 7AETD
BEZTOZLEHL, [R=ROEAIOY YA 1y 7 OBREXEICEL S
iz d7,

E, ‘Anglo —American war debt final payment’ (p.237) % &g,
[5e] LWIRBETIRVETTDH S, [BEOXH] &I LR b,
IO [BE] LwIDREECE>T [l OFXHTH- T, KEkE >
T [FH] E25d, BAELTHS, BEEEOKEIZZELFERITRER
AN EoTHY, DUBLTHFERELERVHRITI TS, FEEALELOD
Ze® J5EE] i ERERI LR D,

25T, HENMKREEETET L2, RETF > TWw5B1E3, 1933
Fou v P MREFSBEOBBEINTIRE, KB —X~0v  KifiH
DHEE, 77 RAOHNKEBEFBITICVED2EREZ, INPI=ZEHAEE
EHBOUT I B -7 2 EMENENTWS G- 132H, FX, p.l08),
[SEFEIL Tz e T, 0—A~0 N RBRLEBHD RV, ZEEABRLE
THELERLD b HBREATWIZETTHS S,

EEDRL T3 EH2ERL Couiid, FEEREE21933F i (5
Fl LI, ETHFBIRWEROTH S, AFOMFREEBEOFERE D
¢h, HMEVIBEORELED TEINTWwb, &L, BEVERL
TRBE RS TWRVBRS, TINIKERHLDTH 5,

HE ISR ERME O < UTKRE & OABEZEWRICED 2V,
FEOEE ORKEE I O BMETRERZ LUT, AL Tk, 1932—33%
SEHFAGT29005 R > K, 1933— 344 T3307 K > N & B LiRBE v,
344E 6 AR T EZEILL Thwa, B, LRy FREORERRNI R
52k, *EEROHBEHDERICR 200 TH D, EEDUHKIRE DK

— 128 —



BiEhmE [ FAE#] &®
FEHY 27 DI MENCN § 2 REORBEEREL 2227, 2575
AR T OHFRFORKZED 2 TP L% 5, TR NEITOMEY
I CtHhote,

LIAT, EEIZFOER, =a2—3— 27 ~AEIZ6000FEY RO&E5E
LTEY, ZOR[RURBIESERBEOLZIAER T2 Z N TELRZTTHS
B, RYFPEBET 22011, TOE&PEERE L THRELTBLZE
Wlice 72, CORBOFEERIEPTIZD, O =2 —3— 758
UNRRICES Z ek o7 ((HE), 1178, B, HE, 8&OT, (&
ZNYNRRWHED R o720 | BEFHEOKIE I A TRE) .

B, HEIIKRBREOREZIEDIzD0n? REOEDIZOLEIET
HY, TOBEBEBHERLTBI S, XRMFILLEE, K FOFREED:
DIz, 1208 L VBRI N T HMBELEEET 220 TH 2, EE
MBEROFB AW XD, FAWEKEICHES T4, sHREBEOSZL2ELL,
EREXHEKNBCHIBR TE 1D TH 5, IPKEE OIS IR EE DB
BEEOFEHEICKRESEMLIDITH 2,

EEOHBEE ORISR Y FOEBNERCHI BEERETHL Z &,
ZOEXNZ 2 L 2o Tohid, BIRL L5 85%00n, EE, Fxrry
BARRE ZREE-BNEOT, 1932E 0B REEST IS EL T
WEWZ EETRTHIELTED, IABTERORFEREERL S kL &
52 eFEELTWSE Kunz, op.cit., p.165),

(ESRB/E - 3 BERRE] (287H)

ROFHER L EZDLI22H0R0, RPHETH LS K
BEREZTwE AR, 193650 3EEEHEMI L SERBCTIPZoN
TWBH I EBALTBIRERES S, RNTIE, 193659 ~108 3 HEH, #F
mIND] (Q28TH) EZ-oTw3, B, ‘1936 Sept.-Oct. Tripartite
Agreement’ (p.237) TH 5,

TidE, 1930 UROBIERE» w2, [3EEYE] tBEAE, FA
YV, AV T OEERRBERETON—ROBMIZS S (1937F11H, 203
EOPHE, 194069 H, 3EERRBEORKIT),

— 129 —



EBERFEFmE $7EHE15

7B, SEEERELWIEE, 47T Y PIETIX, FOEEXHE
DRETRL, HEBIMEEIhIZ L WIEERATHS, BEICBEWT
IER, SNEERABHEEPBEENCZET 2 Z L ETFERTwARVDT
Hb, Liz-o7T, HEBHICEY X 308%0n, EE, BEEL 75zl
BUETHAREINRTWS GEL L THEE)], 335-343H%22H),

HEWIZ &2, REI1Z1936 Sept.-Oct. Tripartite Agreemet’d = & %,
[19364ED 3 EWiE | GR-84H, F3Z. p71) & LT3, %72, [19364ED
Wbz 3IEEERFE] GR-134H, FEX, pll0) L#EURREZ> T
%,

ENBES Licbidd, 7u=rs1r0e 5T, [SERYEI/LTTL
Eolze THEEBLTCOIZELES, HDE2VEHETRL TV ETH
W, ETHELCLIORVERTH S,

LIAH, ZORELL, FERICIEGE T 29— EXBMEREL
EO L Twa, FCHRERE (#DHIT) 2L T3, In%
Wicw 2L, BRREEZALTWRVWE IS, REFEVRKTEIEL
T3 ik d, RERY U2 RETHOEHROWOIIES b Bizfk
b, FHELRDY, BEELZODP, THEAACHERELTCHLEI,

(B EERICETORM4E3REDERE] (130H)

BT ZT—RkAaL L, BROEEFEEDORED—Z E2BNLTHE L,

SEOFRICE B L, ¥a—Y5HI319354, [FEETe] 22w
GRe130H) . ThAEELTIE, FlLERIEHL 2UNELR S R0,
ahhwvk, Ya-v5HIETEOMMEEbLNS,

FHh0bNTH, HERAMOI L EDh, VKT 2E007E35, 227,
UROEEFEEDC D, WEEDPRAAAS TWBRN, BHT, HHELTE
<o ,

29, EEY a— 5 12193541 e 275015 L
THRMBUE R BLUEB D, X7V —FRTH2, ZDH, 1935F0EST
X, FRTH2, bbsA, FEYa—Y5HOELTHD, ZOWER
TRIGHHERICIIREE I N THE Y, 1910FZY 9 —Y 5 AL T w2,

— 130 —



BiEhi [ FEH] @
19354 RIS AFEICH 72 5 DT, ZNETOBEM, A7V —dbFETH
%, ZOFENKREEMRICH VT 20 E D, 1935FICET & 2 F 20725
BERHZB2DTH 5,

UL, 1935F i [EBmaldl | DBTL L w D Ths 05, Zhd
FRILT 57D, Ya—-Y5HEAT) —LEIBL, Bl E iz
BT 5 OEEE RS, 2L T, ZOROLERER L 2RE, F
ROBRHTOBRIELBELAEETH S, Ya—Y 5 HFEMLET2 2
TE 5,

Bz, ZOROLENERTRINE, RIZEETEL X3, 24
TY a—VY 5 HIETOMMZED 2UNIER >RV, BEXRERENRTH
%,

FELDEZ 5L ZA (AN —8{HDf), BHENAREZEELT2EETH
%9, RETEZE TEHERE, WEBEPTEDONTHS Z &, /NMEIERI
L THIS &,

EBOL I A, 19BEREBLTAT Y —REROMAICH 2 (193645 F
To ATV —DBERDEETVLIDTHEH5, Lk, BEOBRES, T
BOEDLPWRWIETTHY, A7V —BERTHNIE, [HEiETa "]
RPRETELHERER TR RS, ZOFOLEBNFRTRVDOTH S0 5,
ZOF et L REIEERIC D B Y s — Y S MIBETE R ZENL {22, B
fITHs, »<T, Ya—v5iid [FEEdalil] 2202 L ERCEE
DO ERED 5, 2%, ErLE [RiL] TH23,

bHBA, DL BARBRERRIEL TR, Ya—Y 57 —
FRFI9GFICIEE « EROBRIEHD, - OBMREN S DIF19365F 1
BozeThr, TNIXBBRED S Tlrv,

COEIBRBEBEEE 20T, REFBOIBEDY a3 —v 5o [FEEE
SR FERBRCEL2VBNIATHE I L HBAT 2, 2% b, 20
#, MERNFTHS, Lrd, ROE, BEEN T3, EECHEESQ
Lo, G, »OEEEATHL, ¥ 704 NIKTIHENIRY 723
nars3,

[FEEELaEE | & ST w3 E X Subilee’ (p.106) TH D, EL L IZTH

—131—



VBRI RE BITEE 1S
ERMI2EE] ThB, YVa—v 5iHH [l Lz &wd OiX19354, 5
B 7H®D, ‘silber jubilee’, x5, EMBFETLSODOI LR 3T, ZDH,
ATV —ERHEFEL T 5,

‘(silber) jubilee’ DERE 241> TwIE, BB =B L w3 EETIEE
BELEBELTTARDTH S, BZ5L, RERE hEHEERcLhen
Z, 851 [fHEet] WETCRESELOTHS I,

LIAR, FARI LI, EEFET, ZORBE=REw BE2EE
PEBICHEI >0 TH S, FhiE, 195FO BRI TR <, 1936
FEOZELTH2, BENINELRFGEMLSNEDOTHS, L, FRII,
Ya—-v5HTRRy, MENICATETH S, JOEE, 193651 F20H,
FERINTHY, 19364RICIIZ ZOHMDT TR RV, BLLIzDE, ZOR
¥, TR —F8itchs,

BEE, KEZEY TV ERBBLIY L LS TH L, TORA,
—EHEENDHD, SELGEHEL CEELFEEBEL LS twIbidR, HEE
BAEELREEL LD L WIDTH 05, BOEH, R—VFv 1 > (S.Bal-
dwin) 13 C OFfEIEICEE Z R U /e i, SV 7Y VIRARC DB LR T —
FEEEZEBEBOAEE TERLLED, IndRBoohldrolz, 22T,
EEZEBML, BB, 19374, ¥ > 7Y VBALREIB L, HilE L 35,
FREDERRERD, ZAORERE >TLFTHY, ZOEE, FEINA
vy MLERE 57D B 5, BEQHAIZTTT, BIRSLEeEAL
b TH2, KwidF7 - uvrRArnofz b33 (B, i,
—HBOHER, ZOWMAREL, FFREDERTEFELLSDEEIRLT
w5y,

XEHELLOTERT 2 L WO BE, HELST DI L, REB, [H
e BERTHE 2, XOAFEEBL TuhiE, TrRTK
372, LI, BROFHOLT P 21T, [1937F Y a—Y 61t
DEEABTONIZ] (130E) £EPNTVBEH5THD, 1936FEICY 3 —
V5 (ST 2T TCwB E LS, 1937FICY 3 — 6
HER | Z2BZTTws 2L, BRIWICAT, BO TTAHERRR T, SE%E
WTHLRVWRED, HOBREVLEEES 5,

— 132 —



BN [ FAfEH) @

LRvz, TF7—F8HDILET, 19364, KEEZRHE B LWE
BB INT WS, 19364, EEICKEZAL, BER3IABWOTH
5, bb2A, WROFHEEERILOFETH S,

9, F4#, 1H20H, Ya—-Y5#0EETHZ, RICBETFOLRY—
R8O EMkETH 2, 2D F7—F, 12 RN, FE, 128126,
BV a—-Y et LTHIES 2L TV 3,

INzS50T, RXDEBY, 1937F1Y a—Y 6 HOBEABTb LIz
BITH2, DESHLVEEDORELWIEED—HTH M > T,
FETD B193BED [FEETRRE] $E, BrLwI &<k, B
D [REEERE] 2800%, 1E8) LTHOEENETER 22T 2
ZEHBLRBREZEZDIRENRS S (ZOZAOEIZ, 25 HOETEN N
72)e

PPRMWROE >0 b HBH, 1936581y 3 — Y 5 METE O FEGBTE S
L193TEDY 3 — Y 6 HOMBERE2 OB E bW 2 LEZEW R I LItk D,
COFEES, LOBETEL [EEaRE] 2Bt oMOEOERT
BiRicb s L 3hiE, ZOLEOENTFTROHED, ZoickEhiziE
WY OFERES S, FEE, WAL YFFBERCE IR >0,
HEZ2EERMESNE Y2 A M I VRS —FROF, L OFINE X
BEREBBRLEL TRELRVOM? HILOBER & I13E> 1137722

bb25A, COZAOEE, EORFRAMRKEHZ Z L, 19360 3 ADE
TOBGOHMAT, EREADZ &, HEEORFEI A7V —Th D, [
R WEHARZETIE v, LT, 1936580 [#i5] L1937F0 [#
FBR] BounEL5087%0, b %b, 193FEED [FBETa#]
EholeDTH5,

Bk, 1935F [REEEIRE] 28370y a —v 5z 2 04E,
WFThs (BE1IAKEER), BFOLFY—NEF, 41FThH3, 35
&, Ya—Y5iil, ITICARICHERL TV 20EBENT Y, » LT,
IRY—ROBEHI:5Ya—Y 6 HLIIREAARZ > THERICHEAT
Wiz,

U e s,

e

RELHICISHEZEERD 2 2 LEE, BRI Thb,
— 133 —

i



PR BI3TEE 15
REOEZEOEFE LI LALHS WIS S, EE, HERE[IEREES]
EFER LIS nWTH B,

kb, R LB, BHHELERBERLEETE R, 7k, HH5H0E
REBOBTANHODHD X5 2ATERD, IOHEN, [{L, Tviby-
Ty ARBECIIRFEICABA ST EREL T2, BB E Y K
KOO, F1AFNIBETIEEHABRTHREELLY L
ST THb, NEOEBORRE, HEL THMAE L,

I EEEICE 21, [EDOXHv] (‘Paying the Price,ZR3 » 134—8
H, FX. ppll0—13) DL EEWE S TH 2, BEEOEB B L,
b HERDY 2,

(BB LR A DBEL T3EBICHVRELD] (134—5H)

9, AZELOMETH2Z, FEXDthe prodcut of war—time external
finance’ (p.110) 2% [MGFFOXAREDFEY)] (134H) £7->Tw3, 2
WEIE, AV UV IIBEORBEEI L TWE, L3 L, [WRtE0Ey |
TRREZMETH S, EEIZ HBE] 23 2851020, KE»SE
SEEEZTRES, (A5 —) Vv /BEPBEREIS RN, BEETO
BEEFELTORDOTH D, Lo T, ZOERREZ 27010, 3t
HREE] T, DA ESTE] ELTBARNETHEI, ZITOENR,
ZNESIIHMZHEORTTHS, UL, EREEMD [@E] oz
TW50M, B2Tw30h, wodrzhiE, A5¥—V v /EBE L, &
EXEEENMEBEO £ 5200, REL, bhoTukn, Fhid,
B CIRTHBET 20T, EELTBLTIELY,

COFORTE»ENS Z Lz, EEAELREDE - RKIEFAMK TR
OEEINA ZRIEIC L Tz O, FREL B ICIIHEBTE Thiy, B
FLBIZEREL Tule Ry FEEAE D), ABEHENLEL - Tw
ERCTHEZOTHS, £F, IhERTREUTTHNT 3,

[AVy F=—FVEOBMRE L, BBoBTHC, SRS 2HET 2
TeE RG], ZHHHEES BRGNS EE 225 L FREL Tz
(135H)

— 134 —



BiERnEE [FAGE] &

THRE S DIFECIE ‘to butter monetary control’ (p.111) TH %,

IO XIR T2, TABEELFEIRT 2700 L2533 TE, BT 3
W2, R FOAsiiE 2L 2, AETRBECHED, ALKV R
BEOIESTERVEVIBRTDH 2, o6l %, THRIBIFEL XS %
PO & N B RE - EHEG|OFRESHERF S Lz,

7z L2, ‘monetary control’ 7t 2 FHEEIZ1970ER LI, EEOBEBGE D
REZEBEERV IS, [SRFEH] L ORPMEZEEbRL TS, 20D
BEICIIHEYIZIRTH 29, BBEBORY FEROE{BEOBKLELT
3, FolEITH S, REEEL L E L SRIKH OEBED &
AL

LIFOFROEFDE VD, RELEDRTIImb > TRV, ik, K
Ei3Hikr AREEO R ERE AR EEEL L) L LTwlorxL,
HEETIABREHOBLBLETH o7, ZHWKELOKRERENTH S,
BpolZ,[ 2, 73y b ORMBLERFLIRZZ 123D TH o7z
(I35H) w3 Zkizks,

By, FHEEEX LD, UEWER,

[ZDREZDE, A 77 NIITPEATH Z LI, 19364E0 3 EEE
TR & % DRI ORI &5 FA £ REZ  Sh-ERESEE - SiihE
ZHEBEE UG ERNRL D T TBITHHOERZEEL TWZ e Tho
(1355,

NSRS R E I,

‘In this the Bank wished to build pragmatically upon the foundation
consisting of the Tripartite Monetary Agreement and subsequent com-
pacts with regard to international monetary movements and payments
that had been forced by war conditions’ (p.111).
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“The Bank also became more concerned than the Treasury ,and some-
what earlier, with regard to the problem of the sterling balances , which
mounted rapidly with British wartime expenditure in the Middle East and
India’ (p.111).
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‘Where the Bank gained ground with its views during these early war—
time deliberations was with regard to the Sterling Area.” (p.111).
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‘Bank staff, and especially George Bolton, were able to persuade
Keynes in particular and the Treasury more generally that the continu-
ance of the Sterling Area, now hedged by war—induced controls, would
provide the context for a stable exchange rate, sterling having being fixed
at $4.03 with the outbreak of hostilities.’ (p.111).
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“Yet by the spring of 1942 it was evident that a substantial gulf existed

between the Bank and the Treasury ,a divide which was underscored by
the central bank having only 24 hours to comment upon the developed
version of Keynes’'s Clearing Union proposal.” (p.111).
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‘During mid—1942 the Bank concentrated upon the problem of the

sterling balances,especially those held by states outside the Sterling Area.
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The arising proposal that such threats to Britain’s reserves might require
controls in a world divided into currency areas was not accepted by the
Treasury’ (p.111).
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‘contained proposals for funding the sterling balances through a

proposed international monetary fund’ (p.111).
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‘it was argued that sterling should continue to be a key currency in
terms of current—account convertibility, yet would only be backed by at
best a weak reserve position, given the war’s disastrous effects upon the

British balance of payments’ (pp.111—2)
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“The square could be circled, would have to be circled, by only allowing
the free international use of sterling to develop slowly through a frame-
work of controls’ (p.112)
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‘In this approach there would be discrimination between the Sterling
Area and the rest of the world. The Sterling Area was regarded as a
source of assistance for Britain’s extremely difficult post —war balance of
payments position, to be augumented through the free use of sterling, but
it was the rest of the world where controls would have to be applied most
vigorously.” (p.112)
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‘Essentially, the Bank considered that Keynes, and other international
draughtsmen, had not comprehended either the nature of the Sterling
Area or its development, which, for instance, had led to an exaggeration
of its likely post—war dollar deficit.” (p.113)
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‘He wanted to restrict the commitment to external current convertibil-
ity after the transition, as he thought that three years for reserve sterling
balances was too short an arrangement and would therefore generate
instability.” (p.113).
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‘Gardner has subsequently maintained that the implications of such

arrangements were never made clear to those concerned in the United
States.” (p.115).
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