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AT, BELURIO L) ICESRFERETH-OICERLERET2LEWED, DRRPFELEP o7,
PEHNN23EICEDL &, HABFRERABKYLOBERESOFENDIC, By FrPma—a—7
B THMERITEBI 2 BHE S 2 2 2 vIKRICBVWRAE Rz, BEHOO Y FrE@HHIEE—X
RO [BHZ] HHEEELIBAZRCL T, ARiZ, EREBICER LS —KHER
RERIORM L BT 52 L2k ), BEHITH 519244 B L 19304 12 B1T & - BARBAFME D
N 275y Rekbaury FrEfMiig—IMREITHHOREAZIBEL L) LERT A0 TH 5,

<F—TJ—F>
SRS, Uy FUERTHE, —a—3— 7 &g, YME, #IMNRE - 81, 1 V7T v FETT,
X—Fx b NV, BESPT, AT TV ay, EER, 40X
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I87T0EDTAND 9 WIMEDORATLR, BABFFIZL 714 L BELSRBREIEY LIFE 2 L ITE
AnL 720 HE¥SRAT (Oriental Bank Corporation), ¥ Li#E$R4T (Hongkong & Shanghai Banking Corpora-
tion), HIEESPFITL Vo7 VTR EARL L E LA-BGIBREHOH4TH, sy FritBirs
HABRFONERITIERNCEE L7z, ShODEITIE, —F v b - N 7D &) RIAFRTOD
BHMST TR 20 o720, ARNEERRITOL ) ZELBZ CEBRERTELZY) v 7 8¢5 LE
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LV R, HEESBROS) SRTHBOGEIC L ) AABROIMERTED LD 02 Fro
HERMET 2% Sz, S ERMHE, dEeftkosiiny FUCRBT MBI
Lirolze HARBHFE, B2 FYETHATH @Bdh+5v T X N3 A% —44T (Westminster Bank],
i LT, MUEESHIT, /32— - I— F Y4 (Panmure Gordon & Co.)) %##EH T4 Z &% <
BN SRTIBICT 7 £ 2 Lz, EESHETTHSEORABRTOTEESEEbhibiTik
BiroledS, HABREOIMERTHSZSEESN, THHOU Y7 3L z0TH -2, ZOfK
RIEVFLLTOBRBIFONBAE L CHFEL, 0¥ FURTHTRIERMT I LA, B
B AN ZROREOSRTHIC BV TRET 2 2 L 2 TRRICL L Bbh, 4% KB, H
BERTHHICBVTHDKR b AR AIMEORITRM B8RS 5 LA TE 2, SMERITD/S
VBB L DT d o7

HABIFE, B—RERKBRODREICIVBREESBEEZFIITAIENTE 2, bk,
MeMm % (BRNZ L) REOBBIHLLT, BAFL LTI, HWEDEAYEEBEYL LT,
ZOFANNEI & > TERBIEEEOE 2 HIRT 5 | 7200/ iR 54T L CHEINER £ HERT
BB, Bhol-0THE. Mi2, EEBRCFED Y7 BFO -0 KEETEEORT % 1
AENTHZIIEETh o, FHI0BEIEL L, ARBHFREEAELD S DERELDH
EDOIZ, By FIIBWTAMERITHEE 2 BT S5 % 2 2 WIKILIZEBVA T 7, 1912450
RS BEAIMBEORICH - HmHEBEIHKOSRMEE LIMERTOR T2 - 3 Y OFICH
Fotadt, WEMOD Y FrERMTSES - KERKEMOZNEEELEHERIILTV 20
Thot, KEOBMIE, EEMY L TEEBSMICER L8 — KRB OB O s
Word 22 212k 0, 192448 X U19304 12 BV TRAT S 72 HABKIMED N 7 755 v R &
BARMIOT ¥ ¥ ARSI SORELHIEL L) L+ 5 b0 THE,

1) H—XRRAEIOT Y FAMERITHEIC OV Tid Toshio Suzuki, Japanese Government Loan Issues
on the London Capital Market 1870-1913 (London : The Athlone Press, 1994) # & s hi-vy, T BER
B8Rm0 HEBBRELZR /DD L LT, PLTO X9 %53 %, Sir Fred Warner, Anglo-Japa-
nese Financial Relations : A Golden Tide (London : Basil Blackwell, 1991) ; Sir Paul Newall, Japan and the
City of London (London : The Athlone Press, 1996).

2) EBEH— [FERE] 165 OMELREBORK) GFEFITES, 1966%4E) 2 H,

3) ARk, nyFrox7 17 #h5F4T &5 ]. Hunter & S. Sugiyama (ed.), The History of Anglo-
Japanese Relations, 1600-2000 : The Economic Dimension FriXDitifs (“The Japanese Government Loan
Issues on the London Capital Market during the Interwar Period”) OFiE4 % BARETERL-DDTH
%o MEBOHIKIIC & ) EFERTIIEE S NIZAEY, ARITIEITA TS, 72, B D19244
E19304E DT ¥ N 2B 5 HABRIMERT# AARBTEN - b L2 d 0, HEKFEHBE LD
Ml - ] vy - THERHER 1600—2000] 4% (&%) oG (o Fré
BTS2 BT 5 HEABRIMEDBITHER]) & LTRESIRS,
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1. WSR-S 2 SEEBUF O FLH

TFLREC THHBUE] ERICHDEDEXASOEMMLFELZBRLTE, kIR KE
Wi, THEIC & - THAMCEEAKR] 2T, REBRIED Y K 2SS
MWEDRITI LTS HBZIMNZ S Z &M hholz, 1922FIZBVWTE R, REBMFIZLSFY
Y BT A AERITHEFRZAICBVWTHEIC ED 572 L 212, 79— 7 + — NAE (the Earl
of Crawlord) W& [BAFATICE LC T & BROEMILAEA L3 2 Ao SHEIBHF & HHHIC 51 518
BB LT L OBIC T L0 KEBROBSRADTH Y £+ L KEITRDSDTHA,
B S RN ORI BT, KEKRES A > 7T ¥ FEITIC X BIMERATH T = —
Y2 i BB RN TH oL B R Do |

Lol S—KERKROBEE & 512, Uy Ky SBlHic B 2 AMERTICH T 5 EEH
O THETH] B, L CEREAES T E &k Dy BAEE TR ET 5 A8 k6
DA S IS0 Th B, ARBROMBETH- - REEE, RAMO [HEHS] OREA
B LA, 1Y K GBS, KEKEE A Y75 FRTORB AR TS o7 2 ki
BEOFERL TS, 19156 1 A A5k 5 BARTOBRMAEA S i, EEKBHED
S5 LB IR & 5 2B A ATV, (7 5 BADRITR, £NAYT bR 531 AHA
S X BT ABEL T2 b 1d, BRI E o CRICBETHS LEbIS ]| &, = OAEREE
B L CHESICET 2 BRRACE L TEER SR TRV, SEICHT 5 EERTIERDS
R OBEEITH > I |

EEBAFT > K > 2R B8 2 ML L T o 720 2 L CRICIOITHI2H 1KED &,
BABBICNT A2ELSE2R L, Jhid, BRORBTIEDRY TIdRERORNGI S 2 bEEIET S
b DT BIEARKD LS CEb s Thbbh, [REEFBTTHEEIC L BHTH L
<, BATECRET 2 ERE, EELeLEEEGIC, 52VEES% LIGEATECEET
BEOERD 6L, BETEUORES L CERRA~OBE, ® 5\ IHEATEMIHHEL
ACEESPEETHIE, Bk, ZOMIES, BRUNOREEBATSHHTEA TN RS
LTz %] Eo

4) D.C.M. Platt, Finance, Trade, and Politics in British Foreign Policy 1815-1914 (Oxford, 1968), p.23.

5)  The Parliamentary Debates (Lords) , 5 th series, vol. xlix (1922) , pp.279-80.

6) HEE [WMEERBRMAZ(L)ITMEE®R] 1-9 (192449 A1085) 442-6H, HFIIHLEREEED
FHBICHELEMIT TV, AEOBMIE, EFENOERTEETALL IAI12H o7z (The Financial
Times, 9 October 1923), :

7) E.V.Morgan, Studies in British Financial Policy, 1914-25 (London : Macmillan, 1952), p.263.

8)  The London City & Midland Bank Limited Monthly Review, January 1918, p.2.
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ThrEY J.M Akin) &, B FYKRF (U Ry - R2—-F7 - 203y 52) ICBHELE
BERIICBLT, 191864 51931481 B0 0 ¥ F Y SR S R 7255471 [T
BRMBEORMAID £ LTV B, F—KURARE S, SR T2 HHIBARL Tl
Bo RS N, IMERITICH T 2 (BB 254 ME Lbi Cld b o 720 BAER
AY19244F L 19304 \HME % 5647 L 72 & 51213, JMERFF ORI S Db Th 7% BB A > TER S h
720 EBS, 192448 1 HICOMEIBHEGE - HEAERAT IO 2 BIEAEL) BRI I, SMERITE
WEHE L7z 19235F DA E BT & D ZATAEH26,461,000K ~ FTH - 72D LT, 19244E 121
40,619,000 K >~ FIZHERTADTH S (B1FSH),

AERFEATICET MBI EM/RIE, RBEEE A V75 Y FEITTHhH o7, FHElch7 o T, TED
B A TR 2 R AT & Mo VBT B SR8 2 B IR 2 7= 3042 A ST
Ba BT, BEKEE LA Y75 v PRI RS 7 BB 51 5 H T e —
FTXYY P NI THo/2TF — Fli&k (Lazard Brothers & Co.) DI THotzF v ¥ —AL 7
4 (R.M.Kindersley) (&, £ 77 FRITORL LI BEE &S L, [WMEERITLE-VEERS A
FEETYD, BIZIZA 770 FEEITE, 2001035 R RED, 405F Nk BT O3 7%
BRIG OB, FRELEITHAOD, £ C o TRETHOWETHoT] LBE<TnDe

Eik OYFUCh34ERT (19235-19314)

W 28 BRATHR Sy oV | AREBY
. B W B iEE At 5453 wHEH At ﬁﬁﬁﬁémﬁmﬁ
RATE BATH | ROE BATH | RATE RITR | BE BT RITE RO (| ROE BTHR WBRATHE || BRE
(£°000) (£7000) (£°000) (£°000) (£°000) (£°000) (£7000) || (£°000) || (£7000)
1923 || 64,406 16| 4,788 10 | 18,430 72 26,461 7 — — 118,491 30 || 137,376 || 136,176 || 62,700
1924 | 50,080 10 | 6,085 9 | 16,014 66 (40,619 6 | 2,412 1| 9,350 20 | 124,560 || 134,223 || 188,000
1925 || 30,648 10 | 2,625 11 | 27,262 142 — — | 1,350 114,970 30 || 77,055 87,708 || 168,700
1926 | 31,866 8 | 1,222 4 20,227 81(23,817 8 | 6,235 2 |18,361 36 | 101,723 || 112,404 || 138,800
1927 | 55,697 13 | 5,135 7 | 38,851 77 11,027 6 | 7,18 6 | 30,546 34 | 148,422 || 138,671 || 200,600
1928 |1 40,222 11 | 7,304 9 | 15344 6115937 8 | 4,331 4 |22,204 34 | 105,342 | 143,384 || 180,400
1929 || 26,366 5| 3,859 3 [30,881 70| 3,650 2 472 1 (22,469 35 || 81,697 || 94,347 || 52,200
1930 || 49,080 11 | 3,031 44 | 9,207 28121,330 3 — — 114,387 21| 97,035 | 108,803 || 144,800
1931 || 30,571 5 —_ — 7,983 26 1,740 1 —_ - 5,658 11 45,952 46,078

tifr : D. E. Moggridge, British Monetary Policy 1924-1931, (Cambridge : Cambridge University Press, 1972)
p.204; L Mintz, Deterioration in the Quality of Foreign Bonds issued in the United States (New YQrk: NBER,
1951 reprinted in 1979), p.19.

9) J.M. Atkin, “British Overseas Investment, 1918-1931”, Unpublished Ph D Thesis, University of London,

1968 (published in 1977 by Arno Press as Dissertations in European Economic History), p.28.
Henry Clay, Lord Norman (London : Macmillan, 1957), pp.144-45.
11) Minutes of Evidence taken before the Committee on Finance and Industry, vol.1 (1931), Q.1584.

10)
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L) DI R L OAKBRAED TR 2 EOMMEE RT3 B LTI, w—F vy b 5y
21, B—RERKREOMEICBNTS 2 b, KEIBECABICEELT, &8L TV 5IME

‘K@?%%%%ﬁﬂ?%@ﬁﬁ?%ogjﬁﬁ%uu,ﬂ%%ﬁ%b06$ﬁ¥%&§E&%
L [RARE] BaR—BEEN R b DIk 70 TEORITIC RS AR CIE%
EEKBERA V79V FRITEDFEARDA T 2 =33 ild Db DThote A V5
v FEATHEB.D 7 —< ~ (Montagu Norman) (&, % [=A4 =<4 7 (0.E.Niemeyer [K& b
BED OAE] EBAELTWSED, LIFLIE [EXEMNEE (moral suasion)] (IEEN-DTH
B ATy z—vaviBY A HEOREL LT, ﬁk@k$#%®@@5%®ﬂﬁ%ﬁ®&ﬁﬁ
RLEZRBIETATHAHI V) REY ) — ’7‘/;‘&'&&1 LLiL&iTLKO E#FIE, HHICTT
BHHITFE L LTAY Y - L hOKEEEE BT, SROMBEEORELbaVE VS
B & BT 2IEET 0 — 7 — LR L7 ) LT o s

2. EEBEFEOBREN L HEEBERIT DRI

ﬁﬁ@ﬁ%%@#%,%k&%¢ﬁ&ﬁ%l%ﬁ@ﬁﬂ&§%@%tfwaa%ﬁénfwto
75%7F(A0mmm£ Af/nﬂ;mm [RES7 0 — ﬁ»(m&m%mMgﬂuié—@
DFAMIZ ‘ﬁ@%l@@ﬂ#ﬁ@ﬁ%&%ﬁtlﬁ?ﬁ@ﬁ&%ﬁi%u?%ikT%%@f
b ot BERIZ IS E LRl — yOEHIZ, U5 X774@W\/F7/Fﬁﬁﬁﬁ$
m(mwmmemmm&WMJleﬁ&bhfw%o

&W%Ki§<®ﬁllﬁi EEREFA I LT BREMN] REBIZHo-Z 2 +H1C
&wa%kmbné EBA LTIV FRITO ) —< B8, [HE0ICE L DEHFND

12) Suzuki, Japanese Government Loan Issues op. cit., p.89; D.E. Moggridge, “British Controls on Long-
term Capital Movements, 1924-1931” in D.N. McCloskey (ed.) Essays on a Matured Economy : Britain after
1840 (London : Methuen, 1971), p.117.

13) D. E. Moggridge, British Monetary Policy 1924-31 (Cambridge : Cambridge University Press 1972),
p.199.

14) Bank of England Archives (L\'F BEA & B&E29 %), G 85/56, Treasury Committee Minutes, 25 January
1925.

15) [HEEBLSOMEORITIE, bAEORBIMEBHL, S¥7 L— F %51 % LiF5 (BEA, ADM 34
/13, Norman Diary, 16 May 1924),

16) R.S. Sayers, The Bank of England 1891-1944, vol.1 (Cambridge : Cambridge University Press, 1976),
p.148. '

17) [A. Crammond], “British Investment Abroad”, Quarterly Review, vol. ccvii (no. 412) (1907).

18) George Paish, “Great Britain’s Capital Investments in Other Land”, Journal of Royal Statistical Society,
vol. Ixxii (1909) ; “Great Britain’s Capital Investments in Individual Colonial and Foreign Countries”, Jour-
nal of Royal Statistical Society, vol. Ixxiv (1911).

19) “A Stockbroker”, “The Depreciation of British Home Investment”, Economic Journal, June 1912.

20) “A New Study of British Foreign Investments”, Economic Journal , vol.xxxix (March, 1929), pp.8-24.

21) BAE, G 8/55, Treasury Committee Minutes, 9 April 1924.
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U R TRI SN TS, Zhb1, bIEOKELEELTHY, ABHSLRASETNE D
bR LEEERLTWA, BIEEA Y 7T FEFTERAT I ET 2 AT H A ORLHS
s15 TBERHOBE] L (54060800 B LTS E | & EOXE 2
T, FEEEICA SN, BIOL b E 2 5 BH SN OB BH LT BB S LTV, @
FIEEHI, SE BB I LR R B E b 725 L

NEGAAEZRE S (Committee of Civil Research) (24 D 1925%E10 8 ICHE I N FER TR EHES
&, AU AR IS 5 2 5 BB L ORI A BB E iR S -4 TH, DY K
SR B 2 IMERAOMBE L 2554 2 1T LTI, — ORISR [WEOHIE] & 45 LAk
ELTVA, NERERERABEER, SHOREEROHT 2 MMM RN ORRL EH 2 2
SOERE LT, VBEOKEES 5 EENORAEES L2 0N E0RE, OEINED
HA, ©2 AL T, MO AT TR MARA LAY Ko 1452, 000055 > KoM
BB LR L7 2LT, ToFis LaB—RiERARNO &5 2 BH I £ BT 5
S RTRECH S| LR

A RIS, L92 T IR S IR 5\ TIRE O MEIMEE TH L CRIZ B 2 2 7o T
&, ThAEPRHORELA LTS, ZREENCEATH L bEMCIEL 2135 235
BARITHY, 2L ThIEORIEIIT 5 BB AT Ao - b 5 | (SRR 5D %
B OB ORI E R b0 & (17, BHEE EAL S0/ HRMIERE (Colonial Stock Act) D
BRI Bo FIEC OWE, FEOEARIEE YRR L CERT R 2 [ &b
L REREERE S, JEEA & A E RN L B C5 2 22 R L7, 1877
EHE SRR OMRRIESEE, EENA Y 7T FRIFEBRS ATV Ha I
(inscribed stocks), #H & ) BERDEER (10048> Fizox 23 ) 7680 2—10.125%) EHER
B LS DA B2 1S, BETE B R 2R ¥ HRMEE ORD 0 4
(100K FIzo& 730 76Xy 2A—0.375%) * XL, ZOBFEORAEIXIFROZEER *

22) BEA, ADM 34/14, Norman Diary, 12 February 1925. ¥72/ —< i3 [WMERATHAEMHE % TE S
VRS THETIES] EEBHEEICELTWS (ADM 34/13,3 April 1924)., F72, RV F/ FLroi
M B e 5 2 72 ERICE LTI, N. H. Dimsdale, “British Money Policy and the Exchange Rate
1920-1928”, Oxford Economic Papers, new series supplement, 33 (1981), pp.306-13 &,

23) Para 34-36, British Parliamentary Papers (LLF BPP & B&50), 1924-25,xi [Cmd. 2393].

24) Public Record Office (LL'F PRO L B&EC), Cab 58/9 (1925). % 7z Moggridge, British Monetary Policy
1924-1931, 0p. cit., pp.209-11 # S8,

25) PRO,T176/17, O.E. Niemeyer, 21 July 1925.

26) PRO, Cab 58/9;BEA, G 1/386, Para 9.

27) PRO, Cab 58/9, Para 15.

28) PRO, Cab 58/9, Para 19 & 20. '

29) E. D. Moggridge (ed.), The Collected Writings of John Maynard Keynes, vol. xix (London : Macmillan,
1981), pp.280-81 and 284. PaAFEIMAR (CRERFEH ML, 19984) 325H,

30) OB, 19204E[RICI00K S FIZD& 53U 4 (0.25%) 12B81% EiFshs:,
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sz, THITH L THMERR, BATRICBWV T2 % (100K Fizo &40 ) v 7)) b OFEBL % 4L
S BED D o Tmo 18926 ITHIE S 728 2 IR HIHIER, 18TTEDERDO T TEHFENIAR
WEH OFIE E TEH (deed) LTI T L ZWHIC L 720 1900FE D 3 KA RIS, 52
DOERO T CRB SN AERMBFERIC T, 1893 DS (Trustee Act) A% & L7z
SFAHDY A bR B LA

ZO—EOLHEHER, TY F L ERTHICBT BB EORTICR S 2B E S 252
Yol ¥V ¥ — xv74u 19284 12A3IHBACHEALIEOBEEPRENEKEDE G L
ﬁ%%kwlbmﬁmtfw5o

WM BUFEES:  67.4% (944,497, 000K » )
MEBRFEE S 23.1% (324,008,000 > F)

TR BAE & NEBRFEO K T 22 FHFIE ) OREICE LT, 74 ¥ X130.5%3 LHEH
BRI S AR T B L L Tho B SHEBRFIRO BT I LT, MIRARO T IR B
(A= AT R (3 S o D/bxﬁﬂﬁ%#%ﬁﬁﬁwtbwéA# EREFEMRO 72D D
BB A BT L2 ABI6 R Th 2 e

3. E&AXNH EAMEDIRAT

EARMEN T 5548

4 v R, ﬁﬁuﬂ«oﬁk% BRLTRE RV [V 7 1 ORBEEGREG|DE US55
éJK%ﬂ%M&éoﬁEﬁﬁﬁmﬂK@%?nw,&W%K&%hfl%ﬁﬂi@ﬁﬁ&%@@
TELEVIHILEELEL DY T 1 DERMEZRI AN /-Z L%, BEL %ﬁ@&w EBEFR— L4
mw;mww)ifﬁﬁmyx%Aﬁ@E?é’au EEEOFRIZORHELLDTH -
2] EVvIE %%TLTW5O/74®§<@%ﬂ%%Lﬁ ) ThIFhEINEE S 726 LT

31) A.S. Baster, “A Note on the Colonial Stock Acts and Dominion Borrowing”, Economic History, vol. ii
(January, 1933), pp.602-3 ; Atkin, “British Overseas Investment, op. cit.”, p.20.

32) R. M. Kinderseley, “British Foreign Investments in 1928”, Economic Journal , vol. x1 June 1930), p. 180.

33) Minutes of Evidence taken before the Committee on National Debt and Taxation, vol.2 (1927) Q.4002.

34) S.R.Cooke & E. H. Davenport, Imperial Finance (no publisher, 1929), p.201.

35)  The Collected Writings of John Maynard Keynes, op. cit., vol.ix (1972), p.240. Bz —R CREREFI®
i, 19814F) 285H,

36) F.C. Costigliola, “Anglo—Amencan Financial Rivalry in the 1920 s”, Journal of Economic History, xxxvii-4
(1977), pp.917-8 ; Philip Williamson, “Financiers, the Gold Standard and British Politics, 1925-1931” in
John Turner (ed.), Businessmen and Politics : Studies of Business Activities in British Politics, 1900-1945
(London : Heinemann, 1985), p.106.

37) Churchill College, Cambridge University, G. R. Hawtrey Papers, 1/26 R. G. Hawtrey, “ Gold Standard”, 2
February 1923.
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BHICTRABRERD S bh, BEEIC DB EARE OB RS A D0 5Ty
1 B REIEHR AT S, SMERATEBO2DII0 Y F Y SRS EE S5 2 & 2 EA
P B —F v b NI OREERTH 57 E. /Ny T Uy (Bric Hambro) 13X, [k L EHIR
WOV THEVHEEI AT EDTHIUE, TOFMDODY VAR (0 FUigicBid siEss) &
SCERSELNTLED ThDH) | LBE LT A, J—<  BRE S b A0 BRI b2
BEEDS, [0 FYMBOTL AT — V] CEARITREEL 5 & Bl L T i, B
BE LS R EL L T2 TBAT ) — « b e FOEEIFEF 2 & AR L C\re

ST AE, SMERFOE YR AR EET 2 01 AR~ O BRI R Tl B & 2 1
OIBFIZREERINTBREOBE ENEABICHTARESOE 1 THBEE (1) 7RESRE
#) 1, (23 LOBREEDERMMOMER I LES SRS B SIS C L HFEETH
B LMAT, BHOSKGHAOMIRE EE Ly AL, BEOE R OREE 20k
NI EZBITAL LN TELLEZ LN, 512, BREA VT TV FETERECHETLER
R (BEE A. ¥z %L~ [Austen Chamberlain]), #i27F v F/%)) 4% [Lord Bradbury]) (3, [#§7
DA & 5 SRMHADHR L M5 ] £ CBE L %5 S FREHIE, SRRH~OERY
EEEHIER OB L WO THEE b 753 2 & 28 LI 0% F Yo BU 2 IMED ST 1
LCHE, SRMHATHE L0 ThIUE, HINEEICH T 5 BE A B A Y F o BBHE HE
AL, BRI SRS Z LIk 5 & BT

EONEIER R AREEE, ABIZRHIE L % 2 BFORABIALS & BRI b ) s
B EBHRENCTH S LEL S 2 LT, WM BITRUIE 1T £ B B 2 S A8 A
B RICH L TRE AR 72y 4 T, WEBKD L5 ITBR A BT ST 5 5
5 BHEAREES L B<EThH Y, ZhIfiboT [SREHI RIS LA 7 SREE
PEEEEICEA SNBREThHS Lo BN ERT 57010, SARHOTCR [RATHO

38) T.E. Gregory, “Foreign Investments and British Public Opinion” in Foreign Investments [Lectures on the
Harris Foundation] (Chicago : University of Chicago Press, 1928), pp.98-99.

39) PRO, T 176/17, Otto Niemeyer, 21 July 1925.

40) PRO, T 175/4, Chancellor of the Exchequer, 16 June [no year].

41) Clay, Lord Norman, op. cit., p.220. %7274 ) v 7R (Frederick Phillips) (3, EAEH 2R+ 521
T [RE DRI LB > O 0 —BHEL LT | #BKRT 52 L £ 8@ LT\ (PRO, T 175/17, Part
Do

42) 1922580 T x / 7THEERZFEA# (International Economic Conference in Genoa) %53 EE D& AN 518
REAGEL 72D TH o7z (P.]. Grigg, Prejudice and Judgement [London : Cape, 1948], pp.181-2),
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