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The Making of National Insurance System in Britain (1) 
 Social Service and Social Policy

hy Kanae lid a

In this essay the writer tries to mention about the history and theory of British National 
Insurance System which had been begun from the end of 19th century. He takes up three 
problems; One is 'The theory formation of national minimum and its background, secondly,
‘ From social service to social policy, and last, 'the recognition of unemployment problem and 
evolvement \

In first section, the writer discusses on the historical significance of the new poor law of 
1834 and its relationship with factory laws which were the cores of national minimum, because 
the policy of pool* laws posed the theory and practice of minimum cost of living and factory 
laws defined the lowest standard of the living and working conditions of children and women 
workei^ who had been employed in the textile industries.

In second section, the writer treats with the problem about social service and social policy. 
He points out the meaning and the importance of the new poor law in the history of British 
social policy.

In third section, the writer mentions about the emergence of unemployment theory in Britain, 
and its impact on social policy and labour movement.

A Factor to Sustain the Dominance of Indirect-Financing in Japan

by Toshio M u ra i

The dominance of indirect-financing over direct-financing is an acknowledged characteristic 
in Japanese capital-raising markets. This characteristic feature raised many controversial 
questions, e.g., problems on corperation finance, capital allocation through price mechanism, etc.

Though we make much of theso views, we would like to look at it from another point of 
view. Our intention is to make it clear why it has been sustained. What did and does a factor
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play a role to keゆ in with? ■ We place much on a so-called managed lower interest rates 

3X)licy. Our rationale w ill be developed through portfolio theory.

Securities Market and Capital Ownel'ship

by Hiroyasu lida

In this paper we consider the relationship between securities market and securities holding.
The securities market is one of the major means of capital centralisation in modern capitalism. 

The movement of capital centralisation has led to the formation of modern corporation. The 
capital of corporation Is consisted of the jointing of capitals which were possesed by many 
<;apitalists. This corporate capital means jointed (or associated) capital. At the same time it 
brings in another relation to the capital. It is the characteristic structure of capital ownership 
by modern corporation. Here we can apoint dual structure: ownership to the corporate capital 
iteelf and to securities (esp, share) holding. As a result the securities holding leads to the 
■centralisation of capital ownership in corporate enterprise.

The Theory of the Labour-managed Firm 
Facing Uncertain Demand

by Iwao Nakajima

It Ig the labour-managed economy as a participatory economic system that represents the 
■true aspirations of reformers in both western and eastern Europe. In the.,literature, some 
authors illustrate the overall pessimism regarding the labour-managed economy and others give 
theii* appraisal of it. However, explicit account of "imeeHainty" is not taken in their arguments 
for or against the labour-managed economy. In my opinion, unless "uncertainty" is taken 
into account, it is not possible to explain the gfreat significance of the differeiice in the form 
of firm management* For those rewards attributing to decision-makers, (contingent payment
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in F. Knight*s terminology) are subject to "uncertainty",, when'deoisions con6erning the use of 
capital or labour have to be made in an uncertain environment. ど ，.

The purpose of my paper is to carry out some evaluation of the labour-managed firm and-, 
the entrepreneurial firm, facing? the same technological and market conditions. We assume that 
( 1 ) two types of firm’, are in capitalistic market economy in the sense that the price of their 
products is determined by the operation of market power, (2) the product market is in irnperfect 
competition and, in addition, (3) two types of flrm face uncertain demand for their products. 
The assumptions just made seem to have a good deal of relevance.

I limit-my analysis by concentrating. mainly. on questions of economic efficiency, with some 
reference to some organizational and distributional aspects. In spite of this restriction, 
a considerable set of conclusions drawn under the "certainty" assumption turns out to be 
modified in the case of demand uncertainty. Before attempting a summary evaluation of the， 

labour-managed economy, as a supplement to our theoretical study, we stand in need of the- 
empirical studies concerning the experiments in progress in some countries.

The Modes of the Capital Accumulation 
in the Process of Prosperity

hy Masmki Shimizu

There are various modes of capital accumulation, the forms of "the new investment", in the’ 
prosperous phase of trade cycles. When we attempt to clarify the social structure of demand 
and supply, and the expanded form of "the contradiction between production and consumption "̂ 
wherein accumulated, it is indispensable to make clear the modes of capital accumulation which' 
fundamentally prescribe them.

This article intenda to extract two forms of "the new investment" in the process of prosperity, 
which, I think, were not always clarified hitherto. From two points of view, I would like to 
show that it is very important to classify two different forms of "the new investment"-：' 
エ would call them "the first form" and "the second form*—to solve the problems left in 
Kiyoko Imura’s theory of crises, in which she showed the structures of the unbalanced expanded 
reproduction in which the Department I expands at the higher rate than the Department II, 
that is, the mechanism of potentiar accumulation and maturity of **the contradiction* .̂ The 
two points of view I mention are as follows: first, "the second form of the new investment*"
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doesnt result m the demands for the department where the means of labour are made, which
P:T the で ngr role in the process of prosperity, but it only increases the supplies. Secondly
‘  the end of Prosperity where the declining tendency of increasing rate of market price takes
-place, one form of "the new investment" reacts differently from the other, even if "the new 
inYGStment" as a whole increases.


