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MFZER R O E (33¢) : First, I analyzed how J.W.Gilbart and T.Tooke criticized
Palmer’s rule, which was means for controlling the amount of currency by the Bank of
England in the1830s. In particular, I compared their opinions about how its open
market operation affected the money market. Second, Tooke said that the speculation
by the possessors of monied capital caused thel1825 crisis. I considered the mechanism
of his “Wave Transfer Theory of Monied Capital” that brought about the crisis. This
was based on differential in the money market between the rates available on national
debt and riskier assets.

AR EHE
(BFEHAL - M)
[ERH S ke & @
200 64E 700, 000 0 700, 000
200 74HE 700, 000 210, 000 910, 000
200 84E 700, 000 210, 000 910, 000
200 94EE 700, 000 210, 000 910, 000
R

woOEt 2, 800, 000 630, 000 3,430, 000

MR R S
FHIFE O3 FE - AE B - B - R AR
F—T—K: 7V =N FF, v b TIANCFUT, @EwS, TR, EHRANR

1. HFFEERME MDY = [ bR T T — Ry
RIFFEIL, BIFEFFEEENIE (C) X TG ORI F X ORI AT



72 OMRHIRFZE & U CHIZE L=, AHF
ENRARLIZLDIL, ZOMETR+45
ThoTz 1825 FRURB DA 7T N
SRAT OB EE PRBUR & RITHIE 0
WEZBHLMNI LT D 2T, FHIUTHHr
T AT Y — N TEIRE L ORT
FIROBHEHBEZALNZTHZ &
ThHoT,

(1) N—~=— - L—L%, DARET
BHFFEMN IR S TWB R, ZD—L &
TY =R F T FPROF LN — F R
FUTZIRD b w v 7 L OREIL, 77+
BRI N TV RWEE CTH -7, F
JLo— N OB OFHIIZ W T, 7V
— RN F U THREDENPTHELTY
DN, SRITEE DN LB H53LTW
5EEELE LN EWZIEEEN RN
RENTET, £/ by v 71T 1844 4
O [MEEFREOMIE] O TE L/ —
N OB E [SmGEm SO, Z
O BEHEDN O~ Th D L5
fliLTWAR, ZOHHOTHITZNE
THLIBNENTIholz, TOE
e, MOREEHEOBEAL LT, AN
— k& by v O RO RS L FE
MEHBIZTANERD -7,

(2) 1825 R, —fkicix Mpg
Rfig) L LTmbnTWAR, FORIA
WIZOWT U I — RUBRO%KETH
bvdimy sl by 7 EDHWET
MENEXZZEESEV LT
RV, ERARELE, O E TR OB %
1T 0N, BEEROBFIFAT 2D N,
EWVWHZETHY, b HOEDITHFHR
DIRT E WS EHE O Z OF| 1A RIT
OBEHFIREZIEL TWEDH, EEDOF
FREFELTVWDEDONTH-T-, 5L
TR EMRATAIVENS ST,

. BFFED B EY

AWFZED HEOIE, 1810 4ELD H4 i
Grl 40 FROWEFHF D HWTEITHFTE
L7oBEFIR ERITHRIRE 1T 55 3
DEIRTHD 7V =R T R2RE
W RF O 5 S & ERAT I B S D 72 A
Ty " IR R T L N
LNMEDITAHIZLETHD, 7V —"0F
V7 EFRIROBIEBERIL, AAI A [H
Eamd [CHREEZ D, AR W.
RA RS PR U7 BnFDBAEEKL,
IR SHT0, FIkE L TOWMEZ R
Z LD 1825 HERUE% O/ X— 3L,
<vzv bk, FNANN—=K AU —-Th
Do /RN T DFIROEEEAEY
FNNR—= B ZOFREBERI T, Z
OZFIRIE, D.UAI—Rouotv T4
YR OEREEMEKTDH JRY I

v I NA T T REITHLHFRITS
CHICHEEBEEBREICRITIEZZ &R
25 FERUEDRINTH 5 L H BRIk
THETF - T—BLLTEE L, 7
V=R ROV =y FROF
JLoN— X, HIFERITIE R O EIREAT
LIRS, A 7T REITE T 13am
EORERITET D LRIz, ZomE
DOMFFRITEEZ T DN, £ 7T
RERITM1T ) EEOEATH D, 7 U —
NUX U FHIRICEBLTHADE, A
V7T v KT S, EflE, M EEEE
MATAHZ Lo T ITFL— KT
B CIEARVWBREOBRREIRITAS Xk
L, Znngl&4LroT, FlTHRE5]
=T, B A B S, ON TR
EHLODHN, M, MEHRTE T
— NICHE | BB ofB 2 L TnsTE
FTTHDIND, RUEORRTIZRAnweE =
RLIZZETHD, Lo T, o
FINE 725, DA 7T REITD
MBNWAR OFEERFT 52 ENE
BRREE D,

. WRIEDTTIE

(1) BAFFRFEEITIN T, RIEXIEA,
o7 )y VRKREREEBS L=
— FRZPXEH TA ¥ U 2D HERH
B Lol ERAHOERIEZITY, £
DER O E LTz,

(2) 2008 48 HIZI%, 7 A U W AHE
b AR I X =T RFED
Lawrence H White Zi% 54 L, 17
U =23 2 T F5E D RRCK D HFFEIR DL
BLOBUEOFERREE ] [ZHOWTERA
Hm Uiz, £72, 2009 4 5 HIZIZHY
A NBRESLHRFITHIEL, 2ROt
IS HEE AR T o, AT A MK
D2 IF—DX A NI DIEY,
(DAustrian Business Cycle Theory and
its British Antecedents.

(@Money and the State: Free Banking
versus Central Banking in the History
of Economic Thought.

- WFFERCR

AWFGEIL 2 FROFRLEHEL, 2 DOHE
PR T L,

(1) ToaEEFOEME—] W 13—
FET. bw ) 13 PLERR e
IZHR LT, ZOmm3LE, 183201
75y YT R —~— 0N L=
IN—— e JL—LZRKF LT, 7Y =R
F U HIROFE NN — b L EITEIRD
My BN EOXIICINEHH L



DNEZH Lz, FANR—FH hw v
(S %f% ITEHTE 20 E W) SN
O, BESIT REOLE] ITXo Tk
FBH LB, 7L, 4/77VP@
TBNN—— « JL—LTH & DN T,
BEOE WA % Lt]ﬁu, FLR— | &
Ny 7 OBERIZS» T, F3— |k
1%, 7 A > A0 FEENVE & AR btE
DX oIz, NEERFE] & [RIEEIY
Wil D 2 DITWEE S, Bl
THBICE FEIN-BEIIFHF+R%2 T
O, & BIZEIUTEBI @ T & s
BIE, RN TUIREICW D Lk~ T,
IR L, bw w2, EfEOR TR
METFLTH, TOEEN NEEINITE]
THEBEM% O — % O & o AR,
< MEI DTGB, LT,
EMEOF FHRNIE T L CEEEZTEAIL
T, TOEHEOHERND I WVIGEITIX, T
Gl e o THEE I &6% ZOWEE )
%&§%®Fiﬁ%ub IZBfR LTV
HDT, TLlEbIEE I E LTHRET S
ﬁ>35ﬁWiﬁ%>%ﬁb\ EWVWHIDTH D,
ZChyyBEHELTNDLOE, #
@%@ EEThDH, BENHH-TIE,
i%ﬁ%?ﬁ)fﬁ:fu INDHEVWIEZXFTHD,
29 LT AMRIXERITHIRD R CToh %,
FLLZOFMLTOH LW, FaAn
— b~ o TI&E# KW@ ] (active
circulation) & [RIGENAUFLIE] (dead
circulation) &9 7 A » XD [FEHEK
viE| & [&RAgHEE) %*ﬁiéﬁ"éﬁ
R CHD, XM= M, SRS
BEORBET DD, rT/ﬁ@JE’J{/ILLJ
LREATWS, 20 URIEEI @] O
RENY, IBITIERDDERDMLETH D
23, LB X — NI TE
EEENRENORAT A E o
TW%, ZORITGHET XEZ &2 Th s,
(2) Monied Capital OFFEIZ DOV T—
fh—~A-« b7 LEARKRO [EEH
mamardl X, SRITICTASE S D EIRE
i®ﬁ%k%@ﬁ%%ﬁ@“®%m%
BEtLZbDThD, ZOBHIZIE, b
¢/7®1M4E®FL SR B OS]
T <, 1826 - [EE DIRIEIZ DUV
T@%%J%ﬁ%bto&mo@ , =
X TIZUD TR w v 7% Monied
Capltal AN = ﬂ%‘%ﬁi%?ké:b\oau
FERHL, TOHEZx—V— FIZ
1825 QEI}:LI‘“LO)J?.%]E;}{ 1/77:_75’%(3?)
b5, by I BNEBLEDEX, 4277
v REMTITEEEE AR BRI D &, H
HAfEAL, ZOEBEOMAIZL > THE
A@ﬂ%éﬂﬁTTé& Z DD 15
BROFTAHEILZLY U AT OEWIESR
CEEEmTHE NI ZETHD, by

v 7135 %%ﬁwﬁﬁ%%So@%%
D, K0 LEeEMEENTLIREREND
;D)xﬁ@%n&%@&%%%@&
é% T 5, T L THLITEEEARE

BTG CORFHFEEIZH &SN T
BEEEZLEEL TN E W HEmE N H
HZLERERMUZ, 2 1825 AERME
Ol EEILEERRERZE NI DO TH D,
O LRI RoOREORRTH D
3, T OHGREARMIRILEEEARD &
MIBEN O EGG & FFA TV D

& R CBER ﬂ1&6$ A
DFEENHRE N TH D 19 FF% 0D 1845
FIZA VT T ROBLOHmEIZEL -
Tzﬁénto%ﬂ#1M5$@ﬁL

Himmmard ThbH, BEAKIE 1820 FAX

2T TIZA XY 2 TIE, EfEdS oMM
RENERINTEY, BEENEaf &
AN I iE NS ﬁﬁ%m%%% Hi-7e
BE I RO 50 &k EEIT- 7=
CHEfMLEZ, ZOMXT, SHICERT
~_E, E%&# SEEARD Z L & T
FERERE HA5W ) LA L TH
éo:M@ﬁﬁmﬁé¢fﬁ$—§H®
KEIZX > THEREINDHEEESD Z
LERLTWS, WhiE, $ITRIOTES
Bmam Ak EARITEEBEEREMATHD
@T%é

MU CARRFZEANBR L2 2 &k
%1 ,fwﬁﬁﬂﬂ%%éngﬁkb

THEHHEZBH L T\ Z&izon
T, by oI BNEDXHIITH W=D %
LN L2 Th D, %ZL,%Q
BARNHEETEREEZ LV, SITICERIN
TWBHZ LoV, E%&@ﬁﬁ%ﬁﬂ
LM LT=Z EThD,

(3) LLED 2 >0 I%, 2009 47
AV BEREzZR L ET RFETITOIL
7= [EFE45% [Paper Money Conference
L, 2010 AT H, TAAT VL LK
FORE ST —a v SR EFFR R
DTS I,

(4) BH%ORE L LT, KO
EHETDHITETHD,
OMZERITOBERXBRITILED - TT
AN N/ AV N A SN

TLDOHNIEOM SR RETT 5,
<mM4¢@E%WEﬁﬁm@ﬁW@&
T, B NIRRT TR T Y =R
XU EREICERL T ERELT 3R
RSN
@iFEIEA (floating capital) 238kiE
BHRELEOPEO T DICEERENS
ST HICEMMBEE S Z &R
1847 FERMRDOJRINTZ LT 21 5,
HEARDOETEHTH D, ZOE TR
L7z J. AN S EORERETT 5,



5.

B RS

(WFFEEAE, WHIEoHE M ORI IE# 12
E 7Y

(MEstam ) Gt 2 fF)

)

KA, Monied Capital DEREIZD
wf f—=wZ by v 7 EELKOME

HeEmamar]) TS m [ FR
E%jhj, EHHY, 51:1, 2009 4 7 H
36—59 H,

K, TGREEHEO BEA—I WXL
N—= K& T b7 | [SLEREF P,
Hie/e L, 62:4, 2009 4 3 H, 101 -
126 H,

(FaE) Gt 2 )

)

6.
(1

(2)

Toshiaki Otomo, “ The Accumulation of
Monied Capital: Thomas Tooke and An
Anonymous Author’s 7The Currency
Theory Reviewed’. Theld4th Annual
Conference of European Association
(ESHET),University of Amsterdam,
March25-28, 2010.

Toshiaki Otomo, “Ideas on the
Anti-Management of Currency: J.W.
Gilbart and T.Tooke”, International
Conference: Paper Money in Theory
and Practice in History, Columbia
University, April16-18, 2009.

AIFFE R Rk

FsEREE

KA@E]  (OTOMO TOSHIAKI)
SR - R - HdR
e 35 1 90194224

I AT e
7L



