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American Perceptions of Japanese Economy after the Financial Panic of 1927

FH E(Makoto Kishida)
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BN OREFF R & L TOREIZH > TS EZ 2R L7z,

Abstract

In October 1927, Thomas W. Lamont, a senior partner of J.P. Morgan & Co. visited
Japan at the invitation of Japanese Treasury. This study elucidates the sequence of
events on Lamont’s visit from a primary historical material and discusses the impact of
his visit to Japan on the Japan-U.S. economic relationship. Especially, this study
clarifies the U.S. perception of Japanese economy and finance after the Financial Panic
of 1927 from the research conducted by J.P. Morgan and Lamont’s report of his visit,
and also highlights that Lamont played a role as a special economic envoy of the U.S.

government, which sought Japan’s fiscal and monetary reforms.
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RRITMB T 2R 728, ZHEUTOMBEN 5 DT 3512 & - TH BT St o W R
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HAFICHEIME L 2 2 L 280 L, HARD GRS B mIET 2 2 L ~oWfFi 2R L 72,
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MIMER L2 A E DR o= F—TH Tz, TEY ML, —HEFFFRICHAEZRLZZ I 2
LT, ZDBELRD L HICERTW S, SHOFHITFEE LHABIFORHIFC L 50 TH
D, ZL OB RA &K BIR 2 S MAF OB L e B, 29 L2l s KAFBIGRIE, B
mﬁﬁﬁﬁﬁmﬁ@mﬁﬂnﬁé,%ttuﬂﬁ%ﬁéi%mjo:&ﬁﬁﬁéfﬁéﬁ

527 EY ME, A A2 HABEOMBIEMICHERE T 2% 2 285> T iz, Bk H AL TH
BETHoBEEBICL S, 7EY FRFHHERCHEAFRIEICH L ZoEEFEbeT,
LIZEVEZ BT, SHRHENTHEL@EL T -7z » (7) ZORREP L LWL L)z, T
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L

(31) Major, Mark Imre, American Hungarian Relations, 1918-1944, Astor, FL.: Danubian Press,
1974, Chapter 8.

(32) Jeremiah Smith Jr. to Lamont, August 11, 1927, Lamont Papers, 189-5. [ 3 o0k 55 4 mlk
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(39) Lamont to Oden L. Mills (Undersecretary of Treasury), September 24, 1927, Lamont Papers,
189-9.

(40) Memorandum on Japan (by statistical department of J.P. Morgan & Co.), September 16, 1927,
in Lamont to Messrs. J. P. Morgan & Co., November 1, 1927, Lamont Papers, 190-6. 735, Z O
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State, Decimal File 894.51/270 1/2),
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[6): "FEENORELC L > T, HADEIREIIMIIH S 2 ICBEIML TWv2 Db,

(7] LFOMBTOBHREBE LD LS k.
D @UN OECEE OB I (@R E
BUAED HABGBICHNY 2 K4 35 FEBIFTbA, ZOH
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L ThBNE LG MICEAT, EMBBOEY &5 BT 500,
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VEUTIIERAFRICEL T TE2RMTE T 507, SUTIRBINNDRIEE G275 Z L0 TE

oy | BARTRHERY U CHATORA ST X 0 Tla i, S, BATANEZ D B X BOFD

L AMRARIEEITE N T 0,

[13) i PATIZFEBICER L Z2HHIL T390, ZiLe Y, EELENZOICEIEBILZ &7 <
RS L) B ESLRIT TV,

DORBRICHEEA T, HARIRREUTRBUN - HEUC & 5 NG 20 R % 00 U CAME G 2o R % HERE 5
[16] 1 2508, T2 A2HFT-728 9121920 - 2LEED RS T AR [FEKD ] RX& 5720 T
ClxTenae,

(17 | SAMBIHIZBI L THABHI XD L) ZEITH 57,

LA FEORDOIHETRIZ ED 5w, REDIAKDLERIZEINT 5D, T e b §
LB DD

D WRCEORERMIIAT O TV 0, E7, (ERRIERKIEINL Tw 20, ERSOEN
VU2 NTW D, 2k Y, WEIZBT 570 3 ) RAEE)IC L o TR S 1
FTCWEDh A Y FliHzB VT, BARIEEA > FHREEEBHDPTE D200, H B WIE, WET
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L HAROBATO L O R L T Z Ofilifiti & b0l % 2 B 247, 2T SEiE -
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%kl Questionnaire made by the statistical department of J.P. Morgan & Co., September 16, 1927 (Lamont to
Messrs. J. P. Morgan & Co., November 1, 1927, Exhibit “A”), Lamont Papers, 190-6.
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2 52T E £ TOBUFREE (BRI - BRIRER) & BUMES 204 L, ROXEIML 72, B—I2, K
WD HAREOFI S, ﬁﬂ#%ﬁéé‘fﬁfkﬂﬁ&ﬁﬁg%ﬁ L, W omh LI/ TH 5, [HH
IR D BRI S - B A > 7 TADHRERRME 2 & ThH Y, TN H~D3HIF#HEI0
FRICBEL T2, MBORFORRE, 19184 L ) BUROMH AR T EFEEML <s ), 2k
DFOPLKRIZBEM TH 5. PIAFR, B0 - B8 - HEES T & OB EREIBUFEBEE IO —

K21 FE—RAEZEOETEREZEE
(Hf7 0 1005 1)

BHEIEL (445 HE D — R 27T AT MM - IESORRE (AR | BN (RL)
R (e e | B S |
A AEEt: ERCLREEE prnneressseeasoog P ey smmressyeeesseeeod
' RN RG] g | AR - j 5
U R R 5 B | B (g [TTHF| | Bol | oBa | i BA
R oy | RN T Ll e s ‘
' ' VR gy |
A

1914| 399 536 | 2490 198} 159| -73|2,561| 38| 218| 49 73| 671 671
1915| 387 539| 1971 169 88| 36|2,515| 430| 248| 153 114| 793| 636
1916 | 386 622| 205 191} 128 94[2,482 601| 411| 262} 42|1,252] 884
1917 | 4380 764 | 297! 3217 239| 111|2,656| 831| 650| 386} 691,793 1,201
1918 | 4907 912 527! 5681 400| 63 [2,991|1,145| 713| 855 202,177 {1,902
1919 | 50311,063| 670 746: 481| 155(3,306|1,555| 952(1,051} 422,444 2,501
1920 709i1,175| 651 8260 712| -71|3,648|1,439|1,247| 887 45|2,267 2,682
1921 | 84211,284| 6480 7821 693| -117 4,062 | 1,547 | 1,246 | 791 441,503 | 1,941
1922| 89101,428| 5381 659| 603| 554,256 1,558 | 1,064 667 991,885 2,216
1923 | 961 :1,304 | 560 741} 693 | -169 4,425 1,704 1,057 525 70|1,699 2,394
1924 | 1,051 11,439 | 574 689 652| -149 4,770 | 1,662 |1,059 | 425 182,121 2,972
1925 1,016 {1,443 | 509 628 568| -22|5,026|1,632|1,057| 343} 132,687 3,109
1926 [ 1,082 {1,452 | 497 604 580 | -103|5,162|1,570|1,058| 283} 162,432 2,923
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1930 | 1,2021,422 | 3561 175! 128 -89 (6,029 1,436| 826| 122¢ 11 |1,88812,006
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BRERET T AAREYT THARSUTEFLR ORI, 19864F, 284, 25 %,
HWEGHET T A - s [R5 & EBIGE) (RIREFET14) SRPEREEiel, 19794F, #16%,
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WK, HARDZOMREZ AKEICITHET 52 LIETET, 2:-34F0) bICAWRRELDLTHL ), &
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(58) Cable: Lamont to Morgan Grenfell & Co., October 18, 1927, Lamont Papers, 189-15.

(59) Lamont to Messrs. J. P. Morgan & Co., November 1, 1927.

(60) Lamont to Messrs. J. P. Morgan & Co., November 1, 1927.

(61) Memorandum on Japanese conditions (by Jeremiah Smith Jr.) in Lamont to Messrs. J. P.
Morgan & Co., November 1, 1927.
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(63) Mori to Lamont, November 11, 1927, Lamont Papers, 188-29; Lamont to Mori, January 14,
1928, ibid; Mori to Lamont, confidential, July 27, 1928, ibid; Leffingwell to Mori, September 10,
1928 (in Lamont to Mori, September 13, 1928), Lamont Papers, 188-30; Mori to Lamont, October
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(64) Leffingwell to Lamont, September 5, 1928, Lamont Papers, 188-29.
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