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#1919 FEHfR LR BEFIRIRIFE LR (The Economic Consequences
of the Peace) » —EF| 1929 F1FHFHE (FEHEELHEEE) (The Economic Jour-
nal) BAEXFR (Bertil Ohlin) LUK 4Rk (Jacques Rueff) Hyzmik » SLAITAE

VT 10 FEAIRFE] » FrE SO FLEREEAIR) (Treaty of Versailles) 12 B HY
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— RSB EK o YURITI A SCE B 1A (Allies of World War 1) #41&
B R AU E - (HECEAIIRIET NS B ERE IS5 o [FINF - hag e
TEAE ARG B B 282 T AT I B ] o T T Al I KRR RS
RANAATHY o BERFEHE S (TRRE (Transfer Problem) & {44 & 1E 1929 F74
WRIEFER > ASCHAM L2 AR i 25 LA st 2 B AT R R -

i FHEASE T [ Transfer Problem | 1 35 E#8EL & EconLit & £ EEATRE
MO TARER » 1981-2018 FFHEHE 165 FAHRASCE < @ 1 LU MU HR2R 5
ERE Al LG HERS SCAHE(ERER - 7E 1986 428 2000 F A% X
Rk > 2001 4 2 1% A » FiillE 2016-2018 4 o HA EconLit #5772 1980 4
T RIBEER 5 s R E RN e AT FHBA SRR © B 1 RS SR T B (g 1
— RIS E At B SO RAE R T R I ATE T2 BB Rl S R 2% -
FHE 1960 FEAHYZETTERE (Machlup, 1966a) » 1970 AU R HIfEH T -
£ e B R AR (OPEC) AR¥EfHIZE TTIEER (Petrodollar Recycling) fH]

30

27.0
25 - 26.0
25.0

22.0
20 - 21.0

18.0
15 4 116.0

10 -
10.0

5 Q o Q & Q
SN A L G S
%\/ %bl q\l qb/ Q\/ Qb/
N N . S

1 : BH##Z Transfer Problem ¥ EconLit 538 5| #5H
BRI - FE EA T -



[l BERS W S AR = BIURIIT ~ LR R AT Bl — Bt 1 161

% (Balogh and Graham, 1979) » 1980 () HA— 2 511 el 5% Hh B 5% - ME(E 5
Y (Schuker, 1988) » LUK 1990 FFEAREIMALAEL & o

PR SOk ST 2 R Wl S A Y vt AH & /D o (£ CEPS A S B FAHIE R
Ji » LI~ BB s 2 > == B Transfer Problem » $ANZI{E ([ #H
RASCE o (EIRRSE S TREMESAT ) RIS A BTG R

THE S (T T RERE IR ) 58 B W RE SRR = 26— REUR RR R BRI SR
W RS R B AR FEGH I - DU AT FER RS AT K AR By - 25 —%F
RS DG E s E) » b5 S ABEAS T IE B 198 A B S G PRI E T -

FURITTE 1936 F (it ~ FIEBLERH—#H3w) (The General Theory
of Employment, Interest and Money ) W —E&SCF#EE WA

M@mk 2 RMBEH B ROBE > ThTEAMEE LR MEk
—REAPTRI G RAFTERA T o FEL R FFRAGIEEA
EPTHE c MERBEAT AR EMEBERr FTHEOTAA

SNV S-S LA RE L TP L

38 B A B AR i B2 o) SR AE 50 BRI SO F AR AL IR i P s ) A~
o YR & B H O R (R KRR ER R 2 — » BILE HR 2 5 RE W R
B o WA LA ISR (Golden Fetters ) kg g 2 fH FOKHK 2 [HIR) S AAEF -
AR E AR ER R ACE & MR (Barry Eichengreen) Ed%iHH (Peter Temin ) 7347
1930 FAC KR RIS B SR HI L RE  (Eichengreen, 1992; Temin, 1989) 5 1F
1923 F b (B A& (4 Tract on Monetary Reform ) H2EI{EBANM]
HIE T REEEE (GEEWE) BSMEERE (FRElEZ) ZEREZE (Keynes,
1923) » #H1SHS (Robert Mundell ) {448 R — #EA5E ( Trilemma, Impos-
sible Trinity ) ° 35 LB BRI EE AT TR - #7205 B PSR -

.
it
|

1 “The ideas of economists and political philosophers, both when they are right and when they are
wrong are more powerful than is commonly understood. Indeed, the world is ruled by little else.
Practical men, who believe themselves to be quite exempt from any intellectual influences, are

usually slaves of some defunct economist.” (Keynes, 1936: 383)
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SN HHE R R BS AR A R - R BRR - AECFRE R
{H1& (Michael Holroyd) FrfaHi » S & S8 = mIAHEAA B - 15— {85
R BT O 1 B - a2 — R sE R 2 > Bl N EE Ry
PR o % FERERE (1992) JREFEH - BURHTHR TR EsE LR
W EmE: o HE FREE TERMSIRPEEREE - D] 5B SR
HH RS - @ bRV » e (A 22 AR T a4 (A —
[ AR R — R LT8R TEIRIREE D » — M S I EUR B /i B
MEFITR 11 (GEREREE - 1992:137) - e (& FHBEREHSE) %
TEBURIIRCEE > 2 s BB 2 A T1E R - At RE RS »
e B R E R AR 24 -

HMEE s > JUAITHR AR ST - [ (8 MRS - S (8
AMEEC TSR B - R B R BOR R o FURITE I LA EE
RIRHLET » £ SRS HARS IS T am ke o fih B H 2o (R R SR - A
11930 TR REBI I ACBOR - (Ferguson, 1995a) - [F]IFHLE SSEY ik be bt
HLAE LRI F i T HEEH - GEEBIEEANIEF (Harcourt, 2012:
20) o COLHEERIRIAIRETE R IRL) BB » R H PR (DB B 5 A o
LS A R L ST ER - BESURATS =8 - HH] 1946 FlE (Mantoux,
1946) 15 ZGRAE s ET LR ERRS < EE 1970 A » BEEH It
AT~ phEr s~ R s 2 S B LS IE SRR AL > S B AR A
TR SCALRERE » 2 5 AR8E L8 A B EE R A1 -8 AE (Henig, 1995: 59 ;
Schuker, 2014a) °

A St B H A — B Yo Bl s LA R s S A e
HER 1970 R HER AL PIVEERRS o A SGTEmA R B S A RE - (3R
AU e JLER BRI BE TSR — B (E AU AR 7> = &8 e R L By & Bl E PR
P R AR 2R o HR > Al RSO aR T Z BRAT » A SCEAlE
FHAR L o A CHEIES BRI E R B R > S8 L AR

2 “His retrospective exposition of an initially false premiss was sometimes brilliant, extending his
ingenuity to the full; and round this central untruth the satellites within his orbit would spin
brightly and with incredible velocity.” (Schuker, 2014a: 461)
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SUERE TR (Albrecht Ritschl) Fr s < THIKBTET RS (T TERY B
SR 2 AR AR T A e o SRR & B s 3@ ([ A 4 - Bl
(At R R - b1 (R LRSS R SR ) <

ALEEFILZHHNK + 55 A RIS — B AR - Dle s fFr R
W5 B2 TEBIRIETRE ) 5 55 BR AT AR S 5 R R 55 — {1
]« BRI 5 50 (R RT Am o W S 1o Pl RE R 58 (B ) < 52 SR (H AR
R SRREATETEm A B Z IR RS R - A s ] — B B ' B FRIAY
(R A - Btk — RSt - (ARSI T8 S am R
G (EZe ) o

Al fEE - RRIEGR AR

1918 7 11 H 11 H » i E AR 7] 7 2 (Ferdinand Foch) Ji$# » il
R ERIR K H#IFE (Matthias Erzberger) {ERREELYE (Compiegne) &=
558 o [ 1914 4 8 I3 — KM OCBE I A5 R - 4

EERAIE (L 1919 F 1 H 18 H B o /£ —BURFH > 3 B BRI YT 325 5t
R~ HEAR ~ BESE T XRIERE RN S - KBS ] (B R B B I
PR ERRERS » & BBUH th K R B R GE B AR RCATR S S TR B - A
T2 B B = e 1% 7k (Louis-Lucien Klotz) HEE & : “L’Allemagne pai-
era” o ° HE 5SS EIE (Lloyd George) 1F 1918 4F JEF BRI » 507
T Ze B A4S A — ) SEED AR 1 - © FLAREERIRTAS 231 16
FORR 7T R E - BRI R B R TR e A H E s R lE

SRIMAERTE b > 1A B 2 S B i B o R 3 - I 1919 2 6 H

3 “Keynes’ views of this problem defined the analytical framework for most subsequent studies of
the issue. This framework was also accepted by many of his critics: even when they arrived at dif-
ferent conclusions, they agreed on how he had defined the topic.” (Ritschl, 2012: 943)

4 F—xHFOKRGEER 22 ] Clark (2012) Ei MacMillan (2013)

5 9eE%F “Germany will pay” °

6 “(Germans) must pay to the uttermost farthing, and we shall search their pockets for it.”
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28 Hsa R LEEEAIRY » 12 HE] M ISR B IS E R B FHEAR - R
A HEEZR B & (Reparations Commission) » 1F 1921 /5 H 1 HET ST
B o (HIMGm s SR A0A] > PEELLZE RG] 200 (HE B (8050 E357T) WE1E -
F B ST EE BRI toh B R GRS o 3 R A I St i S A B s i
HERAIRFR > EFERZ BEFHEE R SEME ~ R o BoE T I E R
RS A ~ IS B S80 Re AE IE B o 7 SR S S i
BRI R B 2 MEEAEr - A5 1919 45 6 HEFAEERIEr - 6 {# A%
R T LR ERIRIRIREE R R ) -

TEBRAE A % E R Bl b ) [ 2 HE oG v S R 5 (Ruhr) T > 2 1921 4
5 A S HEZIEEZE FiRHAY T » k@ M ZUEE T 3GERE (London
Schedule of Payments ) 3% /7 Z M E FEEI#1T A ~ B ~ C =JAEF KA THEE -
AEZRF5 120 {85 > I 5% 5 B{EZRFS 380 (@ fH v » A2 1% 5 AB
{E7rEat 500 (B H5e 5 C IR 820 (B E A S - {B{E/E AB [AFRE
{E5e R /T HEHT - HE L CEFURRENE - HITER Lt =E
ERZ AT - 8

TERGR T » B H 1921 45 A 1 Hil » FEMEL ST 20 EHE -
PN ESF TSR TIHEE 26% FiFEhfa fF o ARIEE I H 8B > 18RI
i B 30 (2 v » AT o SATIAEfGET 30 2 35 F < /R4 30
{4 7T LL 6% HT8 » B4 500 (& e - ° 5 2 » BHEZR A aasE
TEBE R IR AN AT RE SRR R 30 (2815 v > RraINTE R I (EAR AR 500
(EeHo > thl2aTu AB {E7588%0 (Furst, 1927: 133-134) - BAARGEZ A
LIETE AB B3 A SRR - B EAGEERtEE C A7 > e RIS E R
TR 1,320 (B4 57 - AIEBIEAA (T SEHIE 79.2F - TJE 30 (H MK o 1

B [R]85 TR R AT S 820 54 B o B S AH A R A R Y

7 BRE oA B LB A Lk (B S E i Y 53 » 22 7 MacMillan (2003: 155-203)

8 mH5T (goldmarks) fESCHPHEEIRS GM » 5/ 1913 AL FAUTERIEEHE 1 RBHEF
20.43GM e FURMRAETEZR T 2,000 (B 55 - KIFHS 410 {ERH 5 -

9 30+0.06=500 °

10 1320%0.06=79.2 -
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(fictional ) » H PEHAEE EESEEE & L 1,320 BB DRE o AR S
THEESENT (Georges Theunis) EWFFTS : ['C{EZ7 Al LIS _LSABE Al -
BRA/ Mt E LG T o 1 YURIRTE 1921 FES » C EAERRRW
HERRURAGE o 1 #EE e 8B @ % B HT (Johannes Becker) JRELH -
T RIER (g R B 500 (28550 » HRERERABGE R » A g K HAATE
RISHE AT - B SOt RS - C AR AEBANGE - BB E
(AT e A AU BER RKAR C R & 031 T (Schuker, 1988) » 1953 2555 o)
# (1953 London Debt Agreement) thfzitH C {EREEMTEE (Guinnane,
2014) o R EF MR CEFSRAR LW » BRI AERE » H
AN A A B R AR R P ke (R B [ [ P S B v L 2 g
FESK (MacMillan, 2003) o ' RIE S BRER S 1 (5 5 15 1 B2 2 E R STt
(David Felix ) » R EFIBIEZR LS 500 (24w (Felix, 1971: 172) °
sz IBERE G EIR L% 78RR T IEE - (HE R B B
NAREHE ILEH o B— )7 HER AR LB E -SSR - Gk R T
FMEREE - HIANE DL CEFE T mEiE T IENUES - M E K

11 “(C bonds could be stuck) in a drawer without bothering to lock up, for no thief would be
tempted to steal them.” (Sharp, 2011: 23)

12 “It is probably that sooner or later, the C Bonds at any rate will be not only postponed but can-
celled.” (Keynes, 1921: 43)

13 “The Entente will only demand the 50 billion marks, not the rest. They have only called for the
rest for domestic political reasons.” (Feldman, 1993: 339)

14 R A By B AP — BB LA B AR I SRR % - SR R BRBERY » WU A B 52 1)
I S B R4 TSR » PR TSR LA AT R R A Er 7 sCEI TG - 1 HL O (SR RS B
S (Sharp, 2011: 28) » FERIRIAIA AT L 1% > TSR B RGP LULBEERIRY 25 231 16
FEAEIT » FHEE BRI E TSI & PR ERER NG T FE I BRSSO G5 (5 B AR i 5
fibufBeaR o SR (R IR CERI TR LI EE IR IR - (HANRHUET B4Rt 7 S B LR
A o QIEI S sHAN (Zara Steiner) {EHZVEFHREINT : “Unwilling to accept the legitimacy of
reparations, German policy-makers were encouraged in their opposition by Keynes, whose Eco-
nomic Consequences of the Peace was highly popular in Germany and who was in continuous
communication with the highly influential Hamburg financiers Carl Melchior, a close person friend,
and Max Warburg” (Steiner, 2005: 194-195) o Z5[A]l522 I, : “In the English-speaking world, the
widespread belief in their (5% reparation clauses) draconian nature was a triumph of German
propaganda, abetted by Keynes” (Marks, 1998: 359) ©
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SEFEET T TSR E A SR CESHIBIT B — A E N E - B
EEME - S R L BRI ME ERE T ~ BN SEBE L
KBS o

TERE 1921 F 8 =X 5H—E mBUE E T FOERE R HUE FIH - 1921 F
11 A EEA AT » AR Z B EIRG TR o B 1921 & 12 HERa
IR » FEE UM G K i A AR B 43 1922 4F 1-2 H R AR AF « ] T
1922 %7 F > FEBIBUN HE— 2D BRREL T AT AR E] 1924 FJE © 1922 4
8 A2tk » HEIENETING » 192345 1| A21% » SHEVHA(TEREE T -

FEEZ B e Ll 3 b 1 ALkl » B0 PRI TEAR ERF X (I - 1A Bl
LERIRECE 1923 4 1 A 11 HARIE U E AR B IS na fE R Bl - [k
BT A TR R P A B B B ~ R Z[REFS ~ BB 2 F R RAR
IBHIHEHT (Gomes, 2010: 104) o 1 S flF T A BLE 5 MR EEMBR T » fEHR
EBIGTE o FEEBUMAE 1 H 19 3R TARTE) » IFRiBMEiiEeR > g
BhEE] T AR » HHEBR BT ST HHE o ERETAMR IS TTERE
JEFEA B RE SR NS b o WA BSOS 2% 20 B0 Z 1 B v ] A T EN B SRl - SEE
EE A B o B TEBCRAITERIN (5 3 L ERER R R E o /EiAMdEdT
BUR—E A 1% » B AR SEHY 1 32TTheHe 8,700 e » BRvsZE 42,250 1
5¢ (Feldman, 1993: 637) B #5374 (Wilhelm Cuno) RIVEFRIKHTECR
KN & # LAER MRS5S (Gustav Stresemann) 7E 1923 429 H 26 H
B AT HEAGR (- VAR DTSR - B R (R B 2 TR AR TR - TR B A BGR IR
BHEREAL WG BN RES R PR LS BEE) - AFFEIEIIE 1923 45 11 H
9 HAZLIE BB Eh A Bl g SR8 0 1923 4F 11 A 20 H.21% o {EEEFER
TREEBURAS B EIAR - (EEBIA S AR faEr s T o /8 E

15 fE—BRIKIH » IR B i o PRIk 2 SR AR R ZE IR o B ik o B Bk B Gt R 32 e 1k
BEEMY » EEFEYIFEEE (Central Powers) FUERL o ZEEK Bl = F £ IR IS LL1(H
5 o FELUE D AR B 2R S o S5 BB HI R R A boh ) B T A 22 S o o B e 5
fEE - RRE > 5 A S B B B R BRIRHE K > R H R BERRI PG A B > SRR g B
B3 R STt A LB BT 2SI LA B o BE I EBITEAETE R E 2 [EE 5 [ e
o BREL B S ] R I RE 545 TR DI - (015 AR IR o P (o 75 L B e s
W —#E (Eichengreen, 1992: 128) °
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H#€ (Raymond Poincaré) 7F 1923 4 11 H 11 H » [AEHIE(ERE & L EH
SRAMTRAICHI » A5 Rt 1924 SEAERITE (Dawes Plan) -

SR R B (1924 479 AF 192548 A) 6 10 fi
EIHTT o A RREERE PR = FRHEI I > BT ZRBET 25 (88
FH3T o SEEAETEEER FRISRE RSB RIS E B - MBS E AT HIGERET
[y 500 (415 3 » I FB {67 390-400 (S4B T RUBIE » 55 Hite 45 T 378
£172H (Steiner, 2005: 240-243) °

BRI » 1924 G 1929 FERAPMEIE 20 AGERR » S5E0E £ B AR -
fErta TEBRA A SR BB ERFT o TEBIBUR IR E SR » SR OME R
FrHB(EAG (T o B BLVE B - S A AE i o2 W T — RO R R R 2 B R (8 155
1924 438 1931 €] » EEISMBEE i A 154 (82558 - FHA ISR
FT15 20% (Deutsche Bundesbank, 1976) o &[] 44 & th [FIREHT 0 » 1930 F i 5
300 (B0 5 o M IBIRAFH =52 — (Ritschl, 2002) - SEALNTA %
g R R S (R 2k ( Transfer Protection Clause ) » (i pg (S E1E B EE
i bR G E » EBONBIEERG SE(E A 2B (McNeil, 1986; Schuker,
1988; Ritschl, 2002) « SERRHTAF 251 » FEERARHERS 52 (4 05 -

P R LIS 5T - 61 S B o 1 1929 448
A1 TERREEAEEETEE (Young Plan) » 55— 2RI {5 [a8] ik G 6% (A AE L%
PFHBIE E A« FA(TREHARE 58 4F » B4R (1930 4REE 1931 4F) FEF (T
1707 (5455 55 » W 1965 449 2.420 (5455 55 » RIS W2 1988 45
3 H 31 HIEEAR R 0.898 (S 6 v - 4 HIGHEAEEET 1,150 (@& H 5
LL5.5% HOHTIRASER B » EBERTE B 370 (5455 5L (Gomes, 2010: 172-173)
et E R 7 BIFE 1S B ER1T (Bank for International Settlements ) » {Ff5 4%
SRS T I B o HE TR P A R A

SRIMR R GR(E 1929 FRRIGTR » EBIE B AFERALER > (R i (RS
SERY o EEHEHEAME (Herbert Hoover) 7F 1931 4F 6 H 2 H# S RPSE R X
oF—F > {80 25 T R S B B R B o [ (B A (B IR (R A E PR TR 5
€r3% (Lausanne Conference) —5#E K Z b b o fH[ER—BE IS » BFS [%
H 1919 H£% 1931 F 1F -
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\

2 ~ (EENEARE )

URATE OUBZERIGIRR R E) — st » MBI (s
ST ENATREI E ~ ERERELIRTE ARG EOR) > R ERIRS 2,000 T B
5 FUBEERITE i B SRR HEAEHIE 8,000 53585 (Keynes, 1919: 101-
126) « 6 B ISR DB (TRE ST » 5 BRI I (B S (PR
AR AT BN L B A ) B R 5 e 7

BTYRETRE » MR 5 Sk » R TRl R 05 5 Rk
SRS 2 L) 1913 AERSB » o800 HH 143 BB EE DS (18%) 5 1AM -
FAFIBLLRIRG (17%) 5 (REBRNFELERIET (10%): 26 (%) - S 2 »
S 52% R0 H TSP I = R bk R AT » 25
I R T P - I BB R P T » (R B
S I A T BT 7 » S 1 BT 2 AR /) » R BMEB A
ATREE B M A AR 5 07 » RS TSR R (S T e 1
A RAREER R RIS 2 F R DS - YURITE T AT 3
R I LA o B P A S P B LT 5 > 7 LA
FEVIBEEND /7 > LB HE S 55 Bag 2 " et BRI 5 s 5 B »
SR 57 1 30 B R P R BT <2 45 2,000 T 853585 (Keeymes, 1919:
93) o

HRIBRIE » R H0BE 2 R st e A 3 LB R A
ET T B A - ORI ~ T ~ EREEAR] > 7 SR
FAEAARA > ARTTEENS b SURA o M1 b W08 thlby 2 B S R e T

16 SR AR B 1B (ERE TR (TR £ 410 (BB ST -

17 TSR LRI < (2 BRI SRR 540 » BB EHER K » 22 i/l Fischer
(1967) °

18 “Itis for those who believe that Germany can make an annual payment amounting to hundreds of
million sterlings to say in what specific commodities they intend this payment to be made, and in
what markets the goods are to be sold.” (Keynes, 1919: 127)
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I TAIRR A - Ry E &R HHET N BRSE o TEBIBUT A bk IS (H B
GREEIFE T ] ¥ R E R OE % T —iR2% H 3 (Marks, 2013 )

AR L I (E 2 /0 2 1921 4F | A{EERRIN & » kI RasRiEE R
KA 2,260 (S8 550 » BVREEE ST 20 2] 60 (S5 155 » BN ESE A TER H
TEEE 12% WIS fTEE » = H 21%09 1921 85 A 5 Him S E T FGER »
— DHERIER IS E - WO AR € 5 1,320 (B B v o A28 aCanae e - 12
B BB _E 7R R 500 (58w (AB{EZHEEH) o EBFE a5
C IR 410 (28 55 » ASIKIRTE 1919 FF - b3 740 B R HEHY
8,000 &gy - /e 410 (E5 5 ey UfE 54 -

LRI E T AL IEHE - FEEE JTRIMECE 1919 - 5 A 29 HIYEER I
b BHREREAR IR w2l K —REFHA (Uhlich von Brockdorff-Rantzau ) & H =&
1,000 (&5 5 iV RIEE T (Gomes, 2010: 29) » B @ K I f5ET -
BVEER] T 1921 44 H 29 H » {ERIIM AR PGS (Walter Simons ) $2HH1)
BCHSE T 5% 2 55 2,500 (5 B 5e8s » fHE S S10{85 5% (Keynes, 1921:
23) o B RIERE JT 3R B AHEL - SR BRI TR S ERE ) -

45 Schuker (1988: 17) » fi B E AT HGERRE | N HYRFEREEAG T » KI5
1921 FELER B BT 15 5.37% © fm BHGE T FOEREET FRUISEREEE » IR 1921
(] BT 15 89.5% o ¥ R Ferguson (1995a) » el fE 4RI 1 £ 48K o
B RS 5-10% » A2 LRI ERERY 25-50% © EFRAVEHEL & 5 = E AN A]
17 2 1B sh R Bmak n] LA E R R

1871 - Z AT 2 1% BRI ERLLZE SRS B 1 50 (EEEREG R -
[FEAE 1875 73 A 1 HAETfT » HEE L - EEIE#E 1871 B 1872 - X
FERINF TR SR - IR5PAE 1873 FRIEETCE -

1£B] 1872 4 GDP £ 24,955 F #7EEF (Mitchell, 2013 ) » 75 BIE S 15
FrHSEREEE - £95 1872 4 GDP 1Y) 20% © {35 LR GDP (B HE » %
50 {EIE ARG AL 2 4 » TRIEAR A S AT ISR & GDP Y 10% » 73 i
=AY 7% » B A B CEREIR = S AR e SO E TG R I L 5.37% o

19 (500/30)x5.37=89.5 -
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WS 2 o I B R PR A TR S AT > G s SR 3]

SH—E2HEA - EHRBIE 1793 2 1816 F LNV EHIMEHES N - &
ik v NS P B R A R K B B E T ~ kO B R ~ 5T o
HRRZRFEE o 1 VIHFERENRE 1793 42 1816 FERYEISI G i » DU
Xt ] GDP ELI] o A 1813 B 1814 Wit » B8 (5 GDP b E AR
5% o MMifE 1793 FEE 1816 FHERLHE T - 15 9EE]—4E GDP (1) 47% o

DI 3 5 R b 6 B0 2 M R e P ) 1 5 RE ) 2 SRR B 1 B
FHEER Fim > PR {ERE « RIS {ERe /B B (Feldman,
2005: 488 ) o FLUASCERICE IR Wram s - K2 RG] T RIS HE EE
B ETREST ©

F% 1« BEFH 1793-1816 4E oG 3 HY

A X GDP | (5GDP% | 4 Xt GDP 5 GDP%
1793 1.4 185 0.76 1805 2.7 309 0.87
1794 53 180 2.94 1806 1.8 311 0.58
1795 9.5 223 4.25 1807 2.6 336 0.77
1796 4.4 234 1.88 1808 6.7 324 2.07
1797 1.6 232 0.69 1809 8.3 360 231
1798 0.4 240 0.17 1810 9.1 400 2.28
1799 3.4 264 1.29 1811 13.8 381 3.62
1800 4.5 308 1.46 1812 14.8 389 3.80
1801 3.9 329 1.18 1813 26.1 420 6.21
1802 1.4 276 0.51 1814 223 395 5.64
1803 0.3 267 0.11 1815 11.9 409 2.91
1804 0.7 283 0.25 1816 2.9 363 0.80

BEIRIE S BB EH Machlup (1966a: 375) 5 GDP & #12K H 925 91T Bank of England
(2018) » A millennium of macroeconomic data » https://www.bankofengland.co.uk/
statistics/research-datasets : 7 H{Ed GDP {755 E W g ff o
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BB E SRR AN o FERZCERR 500 (55 5 Fo AN A B PR e SR B
ANBAEE - R RIS IERES) (Felix, 1971) o BLATERIAE 1921 5
5y R ERELEUT A B B AR T (hER B R M TS - SR - {2 A R
5y B /R BRI (B RE 1 2 R BRI

N EIEMEE S ET 7o (Stephen Schuker) f&ff T EEI{E 1921 F1) B KA
5 (AR, 1921 FiadEE AT FER R - RIBMRLET > el
BT HCEREET TRV SRR » K9 5 TR R B R {31 7.5% (Eichengreen,
1992: 131) o AR FM ERFFELASAT 10 (855 very A B 5 vE Ee F BLE AT
BRSBTS » (EE0) S HEHE 2 T RE mZ B RS 10% » M EASFHEE - » &
BEREARPTER AR 1872 F B RATTSRE 22,200 H EIERS » EEETF 50 (&
T ERHEE SRR E IR 1872 FB RS 23% « tHIZ T » B S EST
FGERZET THY 500 (55 e lEE R - SR EE] 1921 B RS 125% ©

HOR > SRR El g K s 5 A8 8w o B - FER e i A tn iz
HAYE ORI ERTRE » RPN REEE SIER R S R 28R - it — 7
FORTEREGE » 55— )7 0 AGETER A B B HE ST E o ACH & MRE
B A K amEG - SRR E R 2 BER S » TEB L HBNE A E
12 1921-1922 4 H TTHE(E 80% HHE 5 B2k o s m] LOGESRRCD 18N
T LLRINEE 5 &es > IR E & A AT > IR E L RRHEE O o
T AN AT BRI FR TR A o TTE boh ) B ORI P 2 SEAS S A R v i 3t
FHIBCGR T » M & A ATEERY (Eichengreen, 1992: 132-133) o 3 &ML
F AR » SR BLERAR B AR ST R RE R FramARAS il S e - (RIS TR
HETE AR ARG » NMERE SRS » R mIBINERGS & -

B FSmRIRRSS - SCERSARG DI T _ERIRIEE > FERIEEME I E T o fREE
A fkiat - FEEAE 1921 4 5 A ZATHa (TR IS ERT R 80 (28 v » HHE
FATEE] 1921 FE B ILFT 15 20% (Eichengreen, 1992: 129) « 38 B AR STl
AR EB Y EE BT > R ER AL S > MIEEFAE N
BTECR M RS 6 > Fr LA BAHEIA S o JEEIAE 1911 4228 1913 i » 54
EFYI R SRR o 5 B B BT TS 8% o 33 FR JRE 5k 6 i FH 2R S iRt U 1B - K
SERERY ATV o ALEASM ERE(EEALL - RIS S B0 R A 75 B
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HEWNIE » th A E R R A5 KUE o SRR R - A2
W B TR A EE » RS 5 RE R R BRA L - 20 GBI BT a2
TERRENE - TIIENEFZ S SR - A ATREMENEES (Steiner, 2005: 198) 2!

S SRR I LR TR B R B IE - 3RS RIS 1S A (E T RE ) -
R TR Rk 13% HYE + > HfE RS AC#8H10% (Gomes, 2010: 17-18) »
GDP B4 10% o SRTMARIEHEF I (Robert Boyce) HYE LA » Bl {E
[958 2 - B A 153 RIS 9.4% il 1.8% (Boyce, 2009: 53-55) o 2[5 15 +- 5
/N BV Z R RGBS - thAFRE LB eieHA - ¥ 2 T - B
T B R AT A PRI A 0 (RHE AT BRI TRIARR A D) » [RIFRE 0 2 (B SR B A
[ 57 (B8] B S [P A 2K o 35 38 DRI B e e s P TR R o5 B - TR A 7% > LR AT
(MR 10% » T 2% 7 HY (515 GDP 19 20% (Gomes, 2010: 10-11) o {3
NGO B B A 0 7 T S B S M B o S it (S ) B Y BRI
TR R E o S T B R IUAS R o G R £ S RO R S E
BXAVESIE o S AV KSR S Baa i - A R E I E R RS > th

20 ESRECF I E LG R E A RE TGRS - @B R B ERRC G E - 7 7 S
{8 - TERITESHE 50 65 55 FO AU MR - EBS FOrE 1921 FARFE M2 B H AL E ERY
1/5 (Felix, 1971: 174)  BIEFEEIHRES (TR » HAEIE & $ 0B BlA R T3S G &
T T U FE SR AE [ SIS CTAITR DL T » - mTREST HE R ARG 1 - SR B B & ok
KR35 o (AR R AL B A S B B 1185 » L A5 = i R B B I B A H T
At o N LA IRTER R A RES A E » 12 S Bl A 2 A5 (B e AR S TSR S (A 12
R RBLEHER ZOR S E R A WIIFE (Feldman, 1998: 445) -

21 F39h—EERTEE E (T R HEE AR - i BRE 5 (E 1 RAHBRIBR A — (R - w2 B
FEEAE S KAERE 5 pl PR 1922 4228 1923 FRYEME SR - (SR 7 — R - 2
FHEE SIS B IR ERIZE - SCH MR - HH tohRY B B2 R T S () B i
{8 - SEERGTHIIE B BUGRE & B LR BOR T RIS & 2545 o [N - (EEE
JRF SRS HE DAEDR RS E - A0 1 R e B2 (ERIERE B v B2 (B 268 H O bk - LUk
BB IR o 2R E GG LR L o SERIZIRE —SEMBORFIEA - LR
FESEERNZ AR » B BRSO DR L a5 K B S R DR EE o TR U2
B 2 I B W AT AR I B 22 o SRR - MBURY ~ BRIZ(ER TSR A
B o AR RLAG R > AR BRI AR B I - TEEW B 1922 5T n] LUk
Fi/Fffir (Eichengreen, 1992: 141) o ZCH &K MR R G IS S BIERE M E E IR - 24
Mt A& - AN REE R BUR S S R BB A S B A - Sl AR e RE th A e
A DRI FEIREAE RS 5 ) FEIR R REST IR -
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LR LR B RO EHE R I A LR 288 (Marks, 2013) o

1 (Marc Trachtenberg) 37275 i DU #8785 £ AS B BERY 1925 £ 2
1929 TR RFTS » KMl =B R EN &P (Trachtenberg, 1980: 66-67) ° ik
BIEB VNG E 2,260 (BB (MLmBUBETHGERS T 1 65) » /A EE
1925 4722 1929 B RFF{F 7555 840 (R 155 » REAFELEIATHY 60 (84555
TR 5 B LTS 7% D 1900 4F 28 1904 & S o5 HEE R 1.6%
1911 28 1913 FLUAEA] EFHE 8.7% - #15 .2 » & B s E) = B R
154 7% » tHE A ERI LR S S AT 2 T L /E A HERIEHE (Trachtenberg, 1980:
67-68 ) o JE[F RIS S (il A L R BB Bl B B ) o (] P ] e ]
SHETTHEPEE o B B PR > R ek i R A R S
Sl o RME N 2B S EBF BERE 2 > BUFBLEE FLAENKE T
WIS E SRR RS ~ ROCBT ~ Aol Re g A SRR -

HFEAR (Niall Ferguson) #2755 MLESEEFIKY S A BRI 52 28 » S Ll s
B Bl Y| [ S R 52/ M5 %% (Ferguson, 1998a: 412-419) o S S {EFSHEE - 10
LR A =BG - ARIE 1921 5 5 H MBS 1E (T ROERE - (58 B i EG Y 1 B2 7
2500 (BT o HE o {1919 1RS48 - T T {#5 410
{EEE - BRI EE T EREE © BRIzt - BB EREIA
B SIS 22 240 (<5550 o AB {E53 01 E R BUF NE > £ b5 TR R RS
160% » 3& (E B AR R B A B B B R R 0 5 KR - R AR Y
HETEIN EBURHETS » #1871 FE B RATHS 84% o AR &R IEH K T4l 2
PR BEER + 1921 IR BB BURT & B AR AH o B RO 1553 165% > 1815 4RI}
) LA 22 3z 200% o BV S LL & {8 - SeERZ RESAERTE EMIBUR -

NTRUER IR B2 DAR S 8 B A A B R 15 2K ey R A (s B © 5% 2
HUH Ritschl (2012) » SERPEEE ~ E ~ BB ALEH H 1913 FB RATHE
fiE o EE RN 1913 FEAERELE » HIYRZ EETim A LI K IUKAE
M o 3% 2 M Om BRI RE QIR IS 7RI A E S - R A58 A &
75 EBIEF AR > R A REBM E A ESR - £ HBRME 72% »
B BRI 5 B PR B AR (AR AT 75-80% ) FHE G <
380 {EE e B E77 1% o FEB{EBSHEEE LA BIE RS 147% > BHEH

I
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22 ¢ (8B~ B~ TR A IR E BB IR GNP e

{15 K I

HEEE f 1913 4F | HE%H 19134 | HE%H fg 1913 4F
(B GNP (Jg5 s GNP (VEHB 5 GNP
{271) Btk | HJEID) | Bkt | 5Ein) | Baott

(1) A HER

- 2 11

1013 4 328 63 7 33 33,637 67

(2) AFLAEH

1920 £ 252 48 3,160 144 66,953 135

3) A &5 120 24

(4) AB {§%3 500 99

(5) DNILAEH

1920 Ak 372 72

A fEZF

(6) NHLER

1920 /11 | 752 147

AB {&%3

(7) C {&% 820 152

(8) ANHLAEFS

1920 /11 | 1572 299

ABC (&%

BEIRJE - HUE Ritschl (2012, Table 1) ©

AR L REEP B IE - XTSRRI EB &8 » BREE (5
RFTH 144%) BEE ( SEIRMTR 135%) 1F 1920 Fi0R A KRR -
I TEE A (E AR AR R = - e 1871 AR S ASER - (HE N A%
(B 1% » (SRR B PEIR B BUAB R R AR - 1A B A g -

HA@ e > IR RITEE B L S AT RYREEL  AR{R Ferguson (1998a,
Figure 19) &3} » 78] 1920 45 1923 EEFATHIREE » 595 8 RATS
4% E 7% o B EIEE 1921 5 > HBIRATS 8.3% < & (¥ - Lk 1924
BRI E MR (BRI 3%) MEEER © RS (E% Al
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o/ NIRRT G E Y 25% B 50% o EB ST ARG K B—F 5 T
B R FTE 9% » 58 —H 0 7 16% o M2 T » 8.3% MBI JERTAT A
R o BORTEBIERIFHAS (TS TEIS B R R S M i 9] » (HA i IR e & A nlRE -

MR SRR thaR 55 - TEBIRIBUN 7R 7 B B A2 » == ZERE I A B BT e
ERUSTISCE B EL A S B R s RIS BB AN o 18 B B AN i A
B < R FET RELE 4 T o TIP3 1 A 5[
AR o (ERECE LT EmAY 722 5L o (BIE R EUEME SRR T
X o FEBRIBRES B E SR GBI E M IS SRR o AT BURFAIE AR TR
HUEE FEE o AT B B i FEEL (Steiner, 2005: 192) o fH9EE X MWiE
G o TEE BT RE TR B TR 0 HE V5 [ RE o T8 B i & A RE JT 3+t
1921 5T NIYHEE 4%E (Steiner, 2005: 199-200) » 4115 JiH & 2R R 7 49 =[]
BRmrIRE TR R SRR ST E - RIREEI R B o B E R
BT T RO IR > ShiG 1924 FERTIEIL—HE - 22 LL 1919
TR 1922 FA S B A ME K - BISVE S A RIS T R
OB o 1 - 22

R R L N 7% /0 2 F8EAE 1922-1923 Fditik R RF S (T HEE » &
BLEN SR AR EEM B SR - 1924 EIRR0EERERE - 0 1924 F

22 WEHTEBIF R IHEE - FEBIRIE HRER A A AT R E R - T R R
HEfE o BOER L aRBF G I EA TSR RE /I B HITE S (Gerald Feldman) » ££[8] BHEK
FE(EI TR > WA A AT E TER A R 5 Ak B EL L e s ] R A T A S 22
B o SRk L8 2 2 B TR PRI T IR BORIR - H H 172 TEEIA IR Rl BE @A T
(“No one has accused the Germans of honestly and forthrightly attempting to fulfill their obliga-
tions under the Treaty, and there is a genuine consensus that the policy of fulfillment had, as its
purpose, the demonstration that fulfillment was not possible,” Feldman, 2005: 488 ) o th [X] L&
EIRUE B - LUREIGIERES )8 (EFEEAEE B 2 (Trachtenberg, 1980: 68) © Bf>
o o] T P SRR T » 2522 AL Brandt (2018: 161-179) » Conze (2018: 463-476) » Sharp
(2018:71-99) © Ritschl (1996;2012) gl {1 = HE {155 2L i 21 P MPe e (s R PO S T o

23 B 7SRRI ERE ) B 2 A1 ot B A A ROE BT T LR AR - R — (R
i o f1[7] Henig (1995:49) $2J% : “It weakness, it has been argued, lay not so much in its terms
as in the lack of mechanisms through which to enforce them on a resentful and unchastened Ger-
many.”  Marks (2003) [mJF&$5 HIFIRDHR S & BIERBGZ B - FES REEH BOBITAIK -
BRAS AR s BB TIERE » 3522 L Sharp (2005) ©
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TR THB G5 LUK 1930 RIS T R HLAT  SRMIBE MRS | 3 21k
RE 2R > FAMBREE E JerE 1931 IR rh kS —4F o AR 19324 6 HZ
% > (EEE P ERERS LS AT - 10E 2 > (EEMERE S (TR ERIHER]
[ H 1924 F 2 1930 FHE3 7 4 o DUF RATEHER A RHE (T > 775 1924
FERTELG o HHAER 1924 FHTIKTRZ ZEY) (5B B 740 5 L EE
HEEIR KR ZS (Deutsche Bundesbank, 1976: 321) » H{EE 1924 FERijHY
GDP {3 B TR fE -

7% 3 W 2-4 HUH Ferguson (1995b) o B 1E 3 (] iy i HY 73 72 1921
B 59 R R AT 8.34% o {1 1920 £EZE 1924 4 » B FIEE K S
RS 3.91% ©

S —{AfEE 2 HEF ATt (Schuker, 1988: 107-108) o 5 {5 BB
(TS 45 =4 - 1918 4F 11 HE 1924 4E 8 H : 1924 4F 9 A F 1929 4F 8
H 1929 49 A 1931 5 6 H o H—{ERHARAS E T2 10,134 5 Ew[=
FETE > K95 R E BN ST 44% 0 SR 18% BRI &G 1E - HiER
FEEEYIEEEEIE T FBUTIE > TSR E R - R —
&5 A% 2 GDP #FZ:2 1925 4 GDP (71,208 1 #7720 & 57T © Ritschl and
Spoerer, 1997) » H & {AIRF AR AE BB S ATHE(E 5 GDP 5 43 ELHIES 2.4% -
QTSR FR A4 25 18 R e < () T R 5 AR B ) SR < T > %R 5% GDP 1Y
0.4% o

HRREBITE 1924 F 2 B EBE L ATHIREE © 7 300 5-7 51 A B kE
(Fritz Machlup) ZFHEORE » SRR 1M (8 HH 27 O o TERS B S (o Bl 1929
o {E R GDP ) 2.77% o R AR BEIE R - B {5 A1) GDP » 7B
YT AR 1.85% o 2

A A& 5 B FH B I (B 5 20 —AEIARGHA o I 1% i i RS A
fE<BEE (11,271 {EMBIER) » BRDEE 1925 422 1931 FRFHA GDP 1

24 FEBfEE (Machlup, 1966a: 383) fEAR (i (8 B BRI E B8 2 1% > AR AET 2 A
IR ER SR - S E (L EIRFR RS R TERIE (T RESI MR - HEkR - MR EIE S H CAE
HEf i 1966 718 4G SCERIRE » i) [R] 55 5k 8 e 7 (] WOk R S S A R AHIRE SO - 52
g e U R s BRI E BUERI) SEREAS (Ormazabal, 2010: 486) ©
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23 ¢ {81 1919-1932 FHESATHVRR IS H

Ferguson, Niall Machlup, Fritz Ritschl, Albrecht
Xt | NNP | (NNP% | X{ti | GDP | fGDP% | <ti | GDP | (5 GDP%

3

1919 34,200

1920 | 1,236 | 37,700 3.28

1921 | 3,369 | 40,400 8.34

1922 | 2,226 | 42,100 5.29

1923 | 801 | 37,900 2.11

1924 | 281 | 44,500 0.63

1925 | 1,080 | 67,346 1.60 893 | 71,208 1.25 1,057 | 71,151 1.49

1926 | 1,310 | 65,472 2.00 1,176 | 73,655 1.60 1,191 | 73,830 1.61

1927 | 1,779 | 80,466 2.21 1,382 | 82,812 1.67 1,584 | 83,166 1.90

1928 | 2,178 | 83,964 2.59 1,739 | 88,479 1.97 1,990 | 89,049 2.23

1929 | 1,965 | 79,491 247 2,453 | 88,522 2.77 2,337 | 89,248 2.62

1930 | 1,879 | 71,862 2.61 1,275 | 81,921 1.56 1,706 | 82,935 2.06

1931 | 651 | 58,484 1.11 1,385 | 67,052 2.07 988 | 69,153 1.43

1932 | 183 | 50,782 0.36 961 | 55,546 1.73 160 | 56,444 0.28

BRI : Hf 2-4 : Ferguson (1995b, Table 1) » Bif\f : 1919 2 1923 FEEHE S 5 1924
FAR 1932 FEE BB ETT o ] 5-7 ¢ LHERIZKEH Machlup (1966a: 382) 5 GDP
BRI E (Ritschl and Spoerer, 1997) 5 S H Bl GDP B 8 E5 B B B a7 B 7T o 1
8-10 : Ritschl (2013, Table 4.2) o Bi{i] : FHEWEFETT o

FlI (FR¥5 Ritschl and Spoerer 1997 fERYE ELE 553,649 1 & w7 B 5 v ) » {5
TR EEE S ATHIIEE 5 GDP H 43 ELRS 2.04% o 33 {8 7R S g 5 1Y 1.85%
HEER -

SRR HH B TE R B G (E B GDP Y3t - R 3 8-10 -
SRR ISR BT HERR T E IR GT o RIS B RS S A BB RS s
AR RG] o 3% 3 AEIRER AR R A« WEE S s )

& 1929 > EHESEER 5% GDP 1Y 2.62% o 55 {5 HARY IS 1ERR R (]
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I HAE GDP » R NARES 1.79% o bIlE M BER TR B AR AR
AR E A o

M52 1921 FRYMmBUEE T FCERR - #1924 FEEETE LU 1930
FEAGASET AT o 7 1924 £ 1932 FEERE 1L - (HE R EEEE H—
. GDP LLEIEHK] 14% o & (B LU E R R LB E - S0 5B
BIIMEHSAT - BEAIT /N o ESKE T THIER: - RSB F R
fE > BRES T IERRETE - SERRKBUR R ZE LI AR B G WA R LR
ik o IR fER% - ANRE R BB IS 0o B R A R

Bt~ RS ATRIE o BB S R

PR A Rl = 7 R A B R B - BRI e B B B (e (g
SFEFAflET ) > ASE AT Em BRI RURREE - B S - #ERIR (HOEET)
T HESAH AR » DUERC & & AR - fEEEFIRIERIIREE T - EfEH

ST BRI R TTREEIE I > LUERLE I EB IS MR RpE - 2
AR SR MR - ERFEERER  NIRBIEICH AT E - 2
FEHIRERENE AR - SUREARBEBENFCHIR ? JURITERIEH IR LN -
BEAMRRHAGIR « FEEIARE S R b 5L 1 Bl LR IR - KAl
a KR EAMREER o RS E AR R E AMRARES) » i & s i 8l
i 1A R R -

SUKITTE 1929 ARG SCARESGE H G - T 2SR LS - BIOME
HIERAL » HADERRREE b - S G A R IR 5 BR A R A - 1A
@R s IR E AR B - THE D ERER R IEBEBINIINGR - 5 —77
1 > (EFSBG E R E - PP R e [ 7 B AR AR AL > 1 sdsi st 2 B
RS R E 7 ) - 2

25 JE A D B AR T S A PR E 11 1] e A I ER R

26 “Historically, the volume of foreign investment has tended, I think, to adjust itself—at least to a
certain extent—to the balance of trade, rather than the other way round, the former being the sen-
sitive and the latter the insensitive factor. In the case of German Reparation, on the other hand,
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HUNITHHIE » #6 E ASE BL I BIRY Rt » ABIH TR & 28] T—E/
HOAH 85 1 (a certain natural level of exports) Y[R o ZIE 208 E (1
H R H 1R o0 PRI o SILERTHTT KT i S 6 ) R iy DK e 8 AR ) i e e vy
ik o 27 fUAE 1929 R SCE SIS AR | TN R HFRE S A -
AR E A AU e - e SR EEA R E RS - 20t B A A AR
NIRRT E b o 28

BR S HE HIRIE H 2 A5 RE S iRy AR ([ AIRE - B IR BT R R B2
[FIER AT HE22 % © 3R 4 BERIRBIAE 1867 -2 1876 H[HIHYHE Ziffiat « 1 1867

&4 RBE R TV Syt - BT ¢ P AR

E I L BBk
1867 2,826 3,027 —201
1868 2,790 3,304 —514
1869 3,075 3,153 =78
1870 2,802 2,867 —65
1871 2,873 3,567 —694
1872 3,762 3,570 192
1873 3,787 3,555 232
1874 3,701 3,508 193
1875 3,873 3,537 336
1876 3,576 3,989 —413

BERIACE : Mitchell (2013) ©

we are trying to fix the volume of foreign remittance and compel the balance of trade to adjust
itself thereto.” (Keynes, 1929a: 6)

27 “The question of whether capital movements lead the trade balances, or trade balances direct the
capital movements, ... Keynes opposed the theory of the adjustment of trade balances to capital
movements on the ground that foreign trade was not easily adjustable.” (Machlup, 1966b: 451)

28 “Those who see no difficulty in this ... are applying the theory of liquids to what is, if not a solid,
at least a sticky mass with strong internal resistances.” (Keynes, 1929a: 6)
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£ 1871 - e AT BBGETE AR O BHE SR T -
ORIV 1872 4R 1875 4R [H] » JREINARI S AT BRI » 52 5 BR ARk 7R
Fofies » EHE] 1876 A XA BIFR » 38 RUTHE B MR i B RE A B AR A
RS T SEEE TR 20

TR RE IR AN AR 2 0 A S S IRIENA S ~ & BB 3
HEIRER © IRIBFEIRFTIHIR AR - 7 7TAEHE S &R » BINSIH L MR B
EATG 20 (@ 2 BB 1870 42 1876 4R (E AT BB ] 3 A -
B > HITE 1872 -2 1875 IR (KB AT » [RAERI BRI I
B ok - RENAERBINSI R EEM ) - EBRRHIEMEA K - IREEE
BTt RLIE P E1k = B E D BUR S B IR ICAGE R -

30,000

25,000 -

m 20,000 -
(i

B 15,000
&
%

BE 10,000

5,000

O |

1870 1871 1872 1873 1874 1875 1876

| W EEA W ENEA B RESE B RE OBk |
2+ PRI EAT R B B AT = H

BRIRIE ¢ Jorda, Schularick, and Taylor (2017) e

29 A H G RERFIRIEBIIE R —4  HERIEOR M SRR ~ SMBIEARA - &
Bl R AT (Machlup, 1966a: 381) °
30 [BRATE=RENEE R E +BUF S+ T 0 o BN SOH = RIENEE +HRE +BUT S -
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B 3 R R R IR ) B LRI B A BRI - RAAR RS SRR R
PR 5 R B B BORF AR 5 AR RS SR BURRIOR B S - 3%
B 7 P AR A BB T S R > BRI A O R T e - RS R
B A BHER A BURFISISCE NI S BORL BRI ik © i 2 Bl 3
MR » NS SR B R LUE B BT BSE R R S Y o

% 4 HNERZEG] > ShRE BB B R R TE 1929 A LY\ B AR
FREREIHI T2 — o 3! B KRR TR K Rt RT3 - S B AR
S o AR — BRI S B T B MR A S - & 5 e S i
BRI S [ e o R G AR LR TR SR - 2 5 BRI 2 B 44 R
RELBRETT e 0 o 56 4 AOTEBR A > WAREHE R S\ RIHAY 3R o A0 SRR RTE
1872-1875 MRS H IR RE S K FER T (FBIISc AT ) Pl - EE%AE
P B E— B 2 (5 R TR TS o 8 S 25 F R P 33 (1) 7 S B

4,000
3,000 -
i 2,000
[
H 1,000
&
%
2 0 I T W B B B
—1,000 -
| W AAGE W BUEE |
-2,000 :

1870 1871 1872 1873 1874 1875 1876

3 TR RS

BRI ¢ Jorda, Schularick, and Taylor (2017) e

31 EIRFKEBH AT —EH1+ - BB LB 1919 FAHRAEK - EBIEEE AT LR
{7 o (Rueff, 1929)



182 AR AL SRR

FH L [ 1925 2 1933 AR LG RiiFEER - A pedt 1
— (I S B LIR WramAb AORR 2B o 2% 5 B BRI 1925 2 1933 FEAYEIFE
WS o o B (RS R (2) 55 <52 Bl ek 5 8l (3 ) AR (4) BRFRSF DU I H - S5 IR
JE MR B~ T~ S BB A E R ARSI o FEER S E H A%
(B < RN - Rt E P EH 1926 ~ 1930 Bil 1931 F2 FER - AR
[BIEE CHIGEHR LAY 1931 5 - B P RER K EER S TRIBER G E 58 -

£ 1929 .20 » —EHKEINEE SR ATEE » MUEE R SR ST
ORI » B SRR E B R o 1F 1924 FSEITAE 1% - ZEE K HE
[ 23 < R BSER EFRK 80% ~ HILT B K 75% LU R A2 153K 56% (Costi-
gliola, 1976) » ARIGEF e izt - WUl (LEERER) 1E 1919 H2 1931 ]
ATEBIFRE BRI 177.5 (S5 5 > ISR E RIS (e i B S 1
5% 168 (H4 5% (Schuker, 1988: 115-118) © £F 1924 fE 2 1931 4[] » i A
TEE LB E T BIRE R I A A > RHIE 1948 42 1952 F R AETEH

25 ¢ (I 1925-1933 SIS - BAL « F A

2

2 DR I A Il B wam |9 | @

FEEIR | e S | it O | P T | B EEE I FEH) EANR | BRKE
1925 | =3,045 | —2,444 | 9546 | 11,990 | —1,057 90 | 1431 | 1,704
1926 -39 793 10,677 9,884 -1,191 —568 1,523 916
1927 | —4,244 | —2,960 11,118 14,078 —1,584 452 3,482 310
1928 | —3,192 -1,311 12,627 13,938 -1,990 -931 3,123 1,000
1929 | —2,469 —44 13,632 13,676 -2,337 165 1,425 871
1930 —-610 1,558 12,175 10,617 -1,706 120 1,236 —746
1931 1,040 2,778 9,733 6,955 —988 1,706 657 | —3,350
1932 257 1,052 5,834 4,782 —-160 233 -749 236
1933 132 666 4,957 4,291 —-149 447 —-807 228

BRI : Ritschl (2002, Table B.4) » JHH (1)+(2)+(3)+(4)=0 g8 &) = i i ] — R e ] o
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SEIRG SR S (SR BN 4 5 o 2 Pl 1R X 5 38 1 5 8 L AR B S (T
TSI R > &7 5O (E 1988 FEHYGm SRR — IR 5 £ Bl ke (S B I H
(American “Reparations” to Germany ) » i & B 44 (- B s 1 - 33

1925 528 1928 AV 5 RMEA AT » Tl 2% @ 1« EBii
NGETERF LIS TG E HREE 5775 o SHNRE SR ALE 1929-1930 F5diA
VAR » TEBHE 2R 5 & 1931-1932 & Ui iHIRF » (R 1B
HHMREE RS H Y MRk - S50 DR 28R o 5% 5 BEURTEEIAE 1930 4F
BEARMRIEA 1,236 HETEIE W& SR A » 2R K 1930 FHG&E &
IR e T 7B — 2 1,200 B &7 B S e i 3K BTSRRI E AR E H
W= H K% (Eichengreen, 1992:245) o 34

1E 1929 7 TRGHELEREE ) FRvSam > JURIITLAZR 5 IEERIE BRF - (F
B 3R HL A TR B AR 5 BRAEIE R [ R UGS R o BUMIE Rl E S 520y
FElEfth - TERRVHE D7RT » IERR B TERIRINHIE BIRA » @ KAt ST
P B P IEE (Ohlin, 1929a) %> #1A)ER - E/RIPEANAEIER FLL

il

N

/

32 M Schuker (1990: 43) » fEBITE 1919 F2 1931 51T A BN & BLE YIRS 1E > £
FATERIE RS 2.0% 5 [A—RFH » i fBIF A DUS SeaHEE & - K 1919 4% 1923 414
B i AR B RS S N2 A s B R: > DA 1931 5 -2 15 AR B E 0 PO B ) I8 8 P 45
& o KIS TERE RS 5.3% °

33 A ARG ARG 1 A AR B S 22 £ 190 (& F5 5 (Ferguson, 1998b: 424) » 32 {H & F
PRET re A3 Y 168 (285 A B -

34 ERCH D HHBRZEE Em TSR AE 1925 FE2] 1931 - Z T BR M S s L - AR Fifs » 57
RUHEATE H 1924 T8 BT AT 5 PO RS B ORGE IR K > B3 i 28 0 S mr 1 A o 2 B
T8 o IR SE R ARSI B AT © F 1930 B FZTE NG ETE » SUR BT RS IE LT
BRI RE AR BEERE A OTERINES TR - KI5 #&E B9k - JERrEt H
at&at e o RIS 1 18R BRI RISV E R AL » DURSVE ARG 88 HHE iR
1t ° Feinstein and Watson (1995) ~ Feinstein et al. (2008) Eil Accominotti and Eichengreen
(2016) FERIECEE TERMNEF 2 (B RSB > I AE 1931 2 HS R B AR A E AP
H o SEE AR IR T T %L o Ho and Yeh (2019) thE0HR(EE SIS - (EEIFHE 2
R R o MR S SR B BBV TEBISME AL 1930 21232 A Rigb » ¢
FIRAAN T S AR PR R R o 18 SRR @ SCRFIEIRIAE 1925 42 1931 (] » RHE A
BREREAT R -

35 “Germany has paid half a dozen milliards of marks in reparation payments, but has borrowed
twice as much. Thus, the German trade balance has not had the ‘benefit’ of a reduction in total
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RIGEE ) AR T o BXRAGIRIIL BT » A SR LRI A G Bl o

BRI IR RS A AR 25— (8 am > & RTRIREEe th R R m iR AE R EE
IR R HEE AR T35 - PEZ PR E &8 Hl 1t - B EIERIPRIL
SRR BRED E F - S8Rk 2 —(MEEIMN 2 RS E > Kl 2SRl bR o

FEPREL R RIK (Guillermo A. Calvo) H— RIS » il &E AR A iE
(reversal of capital flows) » B E & H (sudden stops) HYIRGR » ilfi
SrA T BB E SR8 RV E ARIEE) - A BRBIA BB AEE ~ RE
7E () s ) > T A B RS R 1Y 3R B2 (Calvo, 1998; 2003; Calvo et al.,
2006)  FEHGE ARG 5 T el 0 A AREE W (HFZBE AR
WRARHS P SE LA T WA (e HE 2 » 3% & B A BRI A i HH B » BL2R -
T IR AR AL & FEOERFEIRER D (Calvo etal., 2006) ©

4 FURBUERRPR & B o S A ZE G ST OE SR T AR AR 53
GDP Y LLAE o Hor > EAMRA S 5 GDP HLE = 72 10% B9 ZEEEFE D
B QUPTHRAE (1982-1983) HUBIFHLEE 20% ~ ZEE (1996-1997) ZEfith
E1E 26% ~ FEARPERE (1993-1994) EdiE (1996-1997) HE& H EHE 15%
Bil 11% 3¢ [SBmBim AR 1921 G s s (T2t R 2T T B S (4
J& » BURTEEEAE 1919 FE28 1932 R ERSHA TS E &% -

BB T o A Bl [ SR S R A B A B R A i AR R
Edwards (2004) {i[ 157 % H 1970 2 2001 FRIE R » Sk b B PR
WSS o fthiE FEREH IR /R 08 (current account deficit reversal ) F# &
R 5 GDP LL{EAE 1 SRR £ 4% » SR TE 3 2 IRIEE D 6% - fili[A]
HEHE S 2 BEEEAEA S GDP HEAE 1 £ 2NIBIEED 5% i3

-

buying power, but the ‘disadvantage’ of an increase to the amount with which borrowings have
exceeded reparation payments. This increase buying power must have tended to swell imports
and reduce exports.” (Ohlin, 1929a: 173)

36 Wi EanylBa 55 $R1TWF 3207 (Asian Development Bank Institute) fii5=M75 Bl (Masaru
Yoshitomi ) » FEFEHFTEEE ARG (Capital Account Crisis ) fi#f# 1997 il 4 Fi &% -
fihF R E B RAE SR ATHIRE H IR AR 7 > R BIEUGEZ B ARTA - Wt & AR
BRATEE - 8 P ARG E AR - R ERIRART » 5l FHEHIRH R TR
% o BRI AL - W8 1 ERREI 58 BRI RS RS E) -



[l BERS W S AR = BIURIIT ~ LR R AT Bl — Bt 1

185

28

24

20

16

12

40

190

15.0

120

11.0

90

80

70 70 70
6.0

50

260

100

37

L D o
P F S

\0)

& o

T

\q

T T T T T T T T T T T

6 © & X D> B
R - AR - SR
& O

9 ¥ &
\\@,\é}g\/g\

q{b/ %\l qq,-\’)l qbl
N N

&

T T T

SN P N A
§ & & &
y\ N N N

PR
“ﬁ/%ﬁ/

S
@ D & b
IN &7
@%@ e A

% *’f<>/~<0§)9 & ﬁ§‘> PO fSs

S

S & Af@gﬁv &
s
4 ¢ BBRE S ORI AR A Y GDP FLfid

BEIRJE : Calvo (2003, Table 1) ° %[5 1931-33 &2 H Ho and Yeh (2019) o B : % o

thEd Calvo et al. (2006) XL - {5 FHEELAUAHTATHRRE » L HURE HIRAR 758
PR < T T A S AR o BIPRE A IR - B M REE
RIS EIER o DA ami A - CERHE R MRS 7 HE 4 [ FE & AR e
AR o [ EEEIPERE & S A B RCERIT S - SR R RIS S -

{h ~ BESIATRLE B DR

P SRR SE IR TR - RS ERES 5 ST BIE S iefEi b -
INER AR HS B8 o S0 R LA — PR RE - RER R WA G EE & 1929 - AE
M EEEEE | /YETam (Keynes, 1929a; 1929b; 1929¢; Ohlin, 1929a; 1929b) »
18 2 SRR ERH RSB S AT S dm e S Ay

A — {18 i AR AU AR R (1l vy (R A B S8 [ A 2 7 W e
an C Bl F > EMHHEHERE E Po/Pr o BRERANEI TG C > 4B R
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F o KB BRIFIRILE RS Po/Pr o (BEXFTS A HARIAE » Ml L ER

O

A7E ©

%K‘

[N

Oc+0Ql= DC<Y P> +DC<Y* P>

Or+Qr=Dp(Y, P)+Di(Y*, P)

Oc ZRARBI L E M i CHIELE 3 O ZuRIMA LB i C B
De(Y, P) ZR A B A dh C BYTER > HURIE A BIF S v BLAHSHEA P=
Pc/Pr s DE(Y™, P) ZOoRIMBIA A AL C TR - HURFSIMEF s v B A
{ER% P o Wil SR 0B RSrs i C BLRGh F BTG 16 R 1T o ARIE PLERRLIN
JEA (Walras® Law ) » (MR THEH &AL C BYTiGHaE BROFETA] -

{EExAHEE T RIS B D IEABIR RIS E] - ABUA R C IR KIG &
Ik T+ (0Dc/0Y) 3 SHEET AL C BT RIS GG T - (0D /oY™) » ALK
ARFHEHERE T - S ATRES IR SER - HURG bl C RN T -
(0DE/0Y*)=T + (0Dc/0Y) » RS FRHHEAIEE ) T -

SN ERT IR S (T Famits - 20 oM gk - B AR i
atr C HYFERIENN - #AREEER » HURITEGER 0DE/0Y™*=0 » fEMAFIL T » -
(0Dc/0Y) B/ NS T o 15 1 RERSIS LISERL » MHEHERS L ZH T - LGS
INIHEES R AE R b C BUTEK > LA LS EIAHEHERS L0 MR » i@
AR GG A LAE S5 o Rin C RS TR | » B S el
TERIREEE LRI » B 2 2 ANGm A B L AT A AR RS BRI RE - S DR ST stR -
DRI PR R P AR B AR AR o A0SR HS TG S T SRR VIS 1 > R S (RS T B2k
PIHZESA R BCR I > 0 ERE s RN R AR R D - (e ERZ T
TEBL AT 5 2 R it 75 1 DUEE RIS 88 - B8 B PRI g -

RPABAESS ST 20 1 RS 0UR - thaB A5 58 ODE /0Y* +0 2% »
ORI EA T LU0 > 5n] LRSS AR T >

0D¢ T oD¢

oy Tty T=T
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S AR (R ) BdohE] (32B) FrfsssCRITIIRESE IS 1

e 20
LRI HGm AL » 56 2 A0S T RME ST 5 [ SRR S RCR - matE i H R
o (EASTR R AR SRR o S SR TSR B L EIZE (R R0 E 5 11T
b)) E R A ERA (FHlREE TE) LHAKNIERK - i
IATAHATRE o SRIMBRIEE KBRS » 8B TARAFEZWETE » &
FMFF B BOR A & HE o L1SH (Robert Mundell) £ [a] 51K iy B[R
FREFRamISE > AN ER IR 5 1T SR 7 & PR A L PR B At R« TR
BRI E B PR R RAY » S B T LR e PRI A AR s » B S iBR L 8 -
SE R AR R R P A SR A e KR 2 — - 18
HE b YRR RS TSGR 2 &R (LUESAIEE) » B y/A
EMEHZ [ErER % > BUERE /T E AT —8 - EEFITHRLHE (Max
Warburg) » th@{ER 2 MERMGHFR 22— BREE I EIRIZ(EE 2
TEBls A 1RV EtEs - AREOK I H B B #TE T E NG E B8R o KR sz (ER &

=1

37 HE L WOKHY B L b ER S AL o (R A BRI E e S B0 S e
RBIHHERK » B AB MBS AT HE1E o WEE S IRIRSH o i o BT L1 RG ahry
Tk o [RINFIRL D A BRAT A TR IR oK o IR - ABIASEE LR e » R e s
SREIRYE TR &I > IR &k D o 8 REFTISEE) 5 [ R ERSOR o BOMGR A5 i
R AEERUF IR FRAYEEECR o e SCR AR AR B G sy R WA - 25— X
r"ﬂuu » LUBC TR B [T it S 3 P LR AR B e i 5 50 — AR P B N T 858 E5 RS

o BRI RE - WUR B R AYE 2 b B IR R Syt o BRIV I E 7 > A
0% PR S TG G - ) 80% FIAHME IR Zirs it « WO E SCE (IR 2 B A T 455
it (home market goods) » FHFA T KHTN > SHERIEEL 5 i i) 2B EE HUREHE N » B2 JRiA
M EEE ORI A ER A (BEEHER) - E R ERAEIE St o HI
mm PR AR E R L ek o SRBRIR H AE S T R g i) S EGERERE [T > A2 Al
BAEAEARR - HRIEE ST KD - A SRR R IR S BRI o B H
CIAHST A E TRt Er g - SEEGEERN 1 » BRI RE 7S B K 15 5 RS T35 -
FAEEE W RS A AR A AR B2 E) - SHBIRIIEE Zra S o 4
R DB g B> ABIRIRAH - MERR AT Z A B RE I E N S

38 “The great puzzle for economists is how Keynes came to adopt such an extreme—and even absurd
—position. ... How he could adopt such an absurd position will remain one of the great mysteries
in the history of economic thought!” (Mundell, 2002: 247)
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g PRI L A s T UGS > R IR B B L B Bl o B i o > SRS B Bl
[ 5] P TSR S o LRI 25 S S5 1) (B it & 18 E B [l BIRR P 5 - {1
HETEZOK » MARRNEOR TSR BLE E ) R er LA R IS E » R a8
LM E SEIF ] o FLA R - AR TSR E I BORFIETZ LT (Fer-
guson, 1998b) °

RS E (A E R A R © T8 O SOMmAE 1920 2 3 H 212
— BRI HA > — R R EES - SRR THE o ST E SRS w2 fE
IIMEZE 1 13,125 S » 350 EE M A AR HY 8,498 5&8% (Ferguson, 1998b:
423) o [y ZFT LA THE » RN Fad B 7 A BRI IS se AR o #h%
E PHHATE PR R S A B 5 e[|l T > i DU SO S v - 2R BRI HER
A AR AR A TE R AT EEE o $78H 1910 45 1922 I » {8 B 7 iz (i i
H Rk LR - tERGIAIreTEEIA ]« FErERS s iz R BIZ A
WY (1919 24P ~ 1921 5 HE[10 H ~ 19223 HEI7 A ) » fEBIHE 5
IRFRCMAER 5 TES TR E R B (1920 4 3 A% 1921 44 A ~ 1921
F11 AFE]1922 F 2 H) o EEE SR ROmARE/ N (Ferguson, 1998b: 432) o
TEBE U7 B LR B v B2 {ERF Er 2 T B R it 7€ T Boh B8] T 5 M08 AL S ) I
JBE > EFIHS SRSC M R TR 1 58 26 WO o B s v > MBI T Boh BRI R
71 o SRS ARAE IS B SR IRY - L R HEGm AN RIS A R IRTTRZAEBOR
MR TRRE F s HYBOR > TEEAT 7740 BB e et T AT D » soe BA
AR fi R BT AR P HE (BRI (Ferguson, 1998a: 418) ©

BORRERLT T LRI » E AT BRI 2% BObRE S TR B 15
LY — R > (HORERIH BB IE DR - Rl 20 1 /BB ER A
BAE A A FI PSRRI ER o £ 1 RBHER, - BAMHRIE Viner (1955) ~ Samu-
elson (1952) Ed Krugman and Obstfeld (2009 ) fii{l_F eyl o

[ERIFHIEIRTSR > (Oct+ ON/(Qr+ OF) FrrEin C HHET RS i F SR (HH
FIEEH) o HEHEE G HIAR RS R AHAERS A RN K - KNS HEHERS LT > A
B B A e M NRG ah C RAEE » DR F RYAEE ¢

39 VEE I 3 A e LS -
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OctOcV _ po_pg [ Pe
(Serar) =rs=rs <g>

FHEITR SR8 RD R AHEHERS AR S > (RS AHEHERS Y A (e f
AR BB D C HIRE - [RIRFEE IR & F RTEE -

Oc+Oc\VP_ Pc
2 ‘RD‘RD<135>

FHETHERS AR BB SR HBRAY ARG - D€ TR MHEHERS - st
ARBIHE BRI -

BREEAEE (BOESME) PIRTFHTIN 1 BT o AR » RIS E
il C o e AR E R AL F o DUF 20 IR

90c 00r
ov Pt oy

o0 |, L 00r
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'PFZI
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PSR BB TR R i R - A B BERG R - AR TR SR Hfig RD
B EE R A E) - BURISRZ 0 FAHANR ) RS -
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[ _00c 90 [ 00c  00¢
PF< oy Tor*)<Fe "oy oy

(Pt Py) - aaIQka <(PetPp) - aaQ;

00¢ _ 00c¢
vt oy

HiE 2 EARBH AR C BRSO B A i C HBEE
Hi » BT (I G s A TR T I (RS AR Tk (RBE S
1b) o 4O AR » AR ABTE A C BB S VAT A A C 8
B > RS (TS s A TSR BT (RS HER LT (B D%
fress) o B ARBBTAR S C HBESS I RONBI A A C HOBRE ST H
[ 5 B G IR AR o 22— S » SOTERIGRE R H: TR s
SCH o B AHSIMBUE R S SE IR S BRSBTS o
B 5 B AL o

% 6 JET PR ~ S B B Y A 15 S TR R PSR S B ) e 1913 R
8] 7 L 5 R BR 7 P 28% o BT 1 2 B B R o ) A AP AL -
8] ] R 158 5 7 AT o g L A5 HL 2 2 28% o SRTTTEEES b » (R o
P P 1R I P S L A6 79% » 186 21% 2 S VA 17 iy o SR
8] L S AT o 7 ) L R 0 2 5 R 1 1 R 8 TR T - 7
S (RS T REE R 5 B « BRILIBEHRAT.Z 9% B 5 hehgt »
TP AR 1 A% B 1 R B 1 B B S ) RV e BOE 5 1 T
1k o —ELFRE LB > YURITRI B 5 5 B LA BRI s 5 m (2 -

40 SE[RIRFEME ABIE RS F BB - /NI HBE ARG F SRR -

41 SRR EME AR SRS F BB » RIS A F SRS -

42 bR RSE A Samuelson (1952) #HEE HZRAVEES: » 22 FL Samuelson (1952) £ 286 H i
fal 1 AEREEA -

43 BTSSP G (transfer paradox ) AYBIGRHEZR » AL @FHE S (P EETEIIE 5 156
ek > B E G 6 AL » 3522 AL Chichilnisky (1980) il Bhagwati et al. (1983) o
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2% 6 ¢ (8B ~ el FRBFT S AT B AR I LR - BEAE < %

&K GEKAENE I | EOGELEDE | PSSR S E 7
et 28 21 79
JeB 27 33 67
% 17 17 83
B[] Bl B 44 26 74

BERIPRIE - FE BTRME o SBE N E 2 R E BRI B 28 #% (Maddison, 2010) #EE £21t
AR s i3t > http:/www.ggdc.net/maddison/oriindex.htm o 2 ERTE 4558 12 ([ PhEK
R o HE OB RIZRE Mitchell (2013) o {03 1913 4F

B ~ ot B Z [RIE BTl

P S RIRE SR LA ORI AR 7 S PRy — (R AR > IRt — ) 5k
WA ot B R B — B £ B g I < [ B S TR = LTI ORI 7R T 5
AE bR ERIN S P R T2 ERAEEAS - ERIURIHHIEZ R
B5 (55 LRE) s IR R T e R RS AR — 0 L Blse B Or - LUEHESA
AIUSFE S (55 485 5 FRUARGYE CR th R R A S H B » (o AR S
LUAGHAEI (56 5 Bh) -

(e NLERE Erakbia 2] 1919 B HHRRAY OLMERIFIRIREE RR) - SAH
TRIEGA bR Z RIRIESS o 38 et (U /7 S hHTER 1 8L - % 7 51t
B Z FRI(EHS o B EAIBURIE HAVBIR - 05 6 ~ B EBLAR] © 55—
SO ARIBISR © MREEZ % - IR 2 MR (EF5 RERE » 75175 58 A AHIR Y
THOCT » #EET 3,995 HETEE; - KB HRZ » S 1,900 58 - iH
EBER G HBEBA o« BTG H 1,740 HE R - FREEBGA 842 5
B o (R AR R I AGHEL RIS - (ABIE ) 355 B sy - [RIFE A
1,058 H e (ESRBIfEA 550 H BTy » fEBfE A 508 | 5es) » (6
UNEIE DN ) Fat e i =N A o I E A SR S NS i

SURIEE RS » R EGHIB A EBS FalRE v AT E (R - RS o st V1R
ek o BILIAT R Db 5 (255 ] LR B e 5 T e R S E o - R Z

N
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&7 —HRIGHIZ RS - BT ¢ SR

B A ERIEH | RBEELE | EEEL | R
B[ 842 — — 842
5] 550 508 — 1,058
FNH 325 467 35 827
R i 38 568 160 766
EEFIE 80 98 90 268
FE R HE nr B R T K 20 20 20 60
HoAth oI 35 79 50 164
A 1,900 1,740 355 3,995

IR Keynes (1919:172) o

DI g s R AE R I o SR RS 1% L 2 M (2 S e R e o 1 SR Ak I (2 755
MRE A R » BRI M T RE IR — (B0 » L2 ik B B S 5 A 1
BEAMEBSEE - BT ER S RSB AR B 18 o SR R S
SRR AR Z RS o BRI RIS 1 A B bl B S {8 R B e
7E o QRIS Z IR B B R nT DO > iR ik A~ & 75 S8 i 7k
FHEHERI R SR G - SRR E BRI B R - SREIRITT S » el
ME B M > B EE R G E ARG EE o S0 SRR > BUA
sl 2 BRI - 4% LRERRRRE SRS FEERK > RS
B T (B8 (Fuller and Whitten, 2017 ) o

TRIFSE 7 > SR B A RV HERER - R AI AR R R A A E R E R
AHEIA] o EBI ARG TR > MBI o KB RAEREEER - B
J ~ SR B LRI (IR o 33 BLt A BB (S R R T fE o SRBIE—E
AN B RS R SEBIRE TS > SRS E AR ] REMEL (e HLE & Al Bl (v
R

FURETES PR - RAGH B2 BRI ER > LB 8K 2,000
RS » SBHRL 900 B S - JEBIHER] 700 T B - FAFIER] 800
BB eSS o B URIEE R bl T R IRK NSRS S E
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FEIT R B ERGERT - FAREEE » R A R E R & E -
ST B C R AGE BRI SR HBERIIL 50% 2t - BUR{ESS#hs
S &R TR o ANGwAA > AESUKHIEEE T o KB Z R (5 B s
AR SE - Sl SEEAAIE IR - PRI H CAEF T IEE - iy
B B - 4%

LRI (PR R SE B A st AR K 2 B 0 - IR 2 B E A B
FAREYE (AR ENS ) - SRR R ARG D » R - FLUAHT
O F SRR ERS » HIEET AR D) - AR HFRRE © UTE
WRE S B TE AR IIRFE - 50 M A SRR H 1% A Al - 55 = > 9LA
HTEE R B ANE 5% B CIMERSE B fEFK » B R 1 H A A 1 LB
A PR MRS EBE BGE - Mk E R SRR (ke H A AR - FEIRE
(iR H AR SRR ERS » — B0 AMERZ AL BB I« s 1 AR ) am G -
flbEda HIER S T (Otto von Bismarck ) » ‘E AL (BT ZE AR LLSE A
f5{= %% : “The hand of Bismarck was light compared with that of an Ally or of an
associate” (Keynes, 1919: 176) °

SR iR E S A /7 28 B 5B ST o BRFLA R H A 5
— 1tk > B THIUAE B - IR T 1 A HH 3 > ANBE B SEB ey -
LK s VR Y JE T > DU fth e A e B S i At 7 5 1 R S R R A6
i S 1920 FEAREBIBLRFIELZ RO RIAHARIE ( Silverman, 1982) « 40

tR#% Dimsdale (1975) LUK Elcock (1975) » 15 IR 49175 18 & #5 X
AT FEEE LB SO % AR (18 ) o] B B o ] [ 4 R Bl
FEHEE R TEHE » k& 1919 4F 4 H 2 HAY Scheme for the Rehabilitation
of European Credit and for Financing Relief and Reconstruction (Keynes, 1971:

429-436) - {ESLIN TS BB (E b - Al 2 3 22 EAV RO (R BLETHE] (A

44 “Such proposals involved an appeal of the generosity of the United States, but that was inevita-
ble; and, in view of her far less financial sacrifices, it was an appeal which could fairly have been
made to her.” (Keynes, 1919: 93)

45 “Itis from the United States, therefore, that the proposal asks generosity.” (Keynes, 1919: 173)

46 BRI ] Z BB BREE » 7 )l i SR o] Bl 2 [ A — BN HAUEs X SE R 55 - 322 R Sil-
verman (1982) » BHAE -
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Grand Scheme for the Rehabilitation of Europe) Wk @ WA CFIF 17K E
4 Bl 5 Bk

IRHGETERT = - B (LB ~ B ~ S 20 ) ~ GRIFI AR ~
BB R EBIZR ) #ATHZR o B THIRAR 7 F T8 R B i i (A TR S e
Toh I o Tap B et S el A B Ay R B L A3 - 2R A BC AR 75 © IR EEEEY
&0 B BB TR AR B LR o R R L T (i e S F R BB S A I
B o [R5 > EMEAR S —IRAELR S - TER RIS TR SR YE PR B
REATEERFER -

e (R R B R BRE T - EBR LR RSB E (AR o RIS THET
= (ERBUM AT R E TR A ST RIE LB E N (Schuker, 2014a) © 1T
&R AT LA A 2 TR B (R T H » ik 2 FEIRE RS » B al A e
R RS TERE S K EBIRERS - — HEZFESEAMERS > IERthEEBREA -
i i e IR R BBR B fi R 38 thUUE SRR R A FE R B < il LUME E » 1
b BREFF AT LM ERIELR » BB BRI TIEK - EFR L > EHREX
T EBIERS I —HEHIAE o BB At R LB ATIHLER - 9
KIHTHIET 2 » AR AR BUTERE o

LR — P B R B {E 15 BB R 2 B - S i A im ks
FIEERE » R EHUGIRIERS EREE S - EF SR T i B ki B B Rl
WER) KR E) (Fuller and Whitten, 2017) o S| £ — B i R AR L B0 > 5L
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money to Germany. Germany transfers its equivalent to the Allies, the Allies pay it back to the
United States government. Nothing real passes—no one is a penny the worse off. The engravers’
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48 “And, yet, as Holroyd notes, Keynes could maintain, stubbornly and wilfully, judgments that
appeared absurdly wrong-headed for a man of his capacity. ... That analysis applies equally well
to Keynes’ strictly academic endeavours and to his campaign against the Versailles treaty.”
(Schuker, 2014a: 461)
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50 “It cannot be emphasized too strongly that Keynes’s advice was in the first instance always Eng-
lish advice, born of English problems even where addressed to other countries.” “And, he was
fervently patriotic—of a patriotism which was indeed quite untinged by vulgarity but was so
genuine as to be subconscious and therefore all the more powerful to impart a bias to his thought
and to exclude full understanding of foreign (also American) viewpoints, conditions, interests,
and especially creeds.” (Schumpeter, 1946: 505)
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52 JF{E3C @ “The Allied and Associated Governments affirm and Germany accepts the responsibil-
ity of Germany and her allies for causing all the loss and damage to which the Allied and Associ-
ated Governments and their nationals have been subjected as a consequence of the war imposed

upon them by the aggression of Germany and her allies.”
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55 “Keynes obtained much of his information about reparations second-hand through working-level
specialists in the American delegation.” (Schuker, 2014a: 454)

56 “Keynes no doubt heard what happened from those present, but he was not present himself,
though one might have supposed otherwise from his air of omniscience.” (Lentin, 2004: 743)

57 Lentin (2004: 727), “His (Keynes) striking portrait of Wilson, apparently founded on close obser-
vation and psychological insight, was in reality a barbed and mocking caricature.”
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nomic Outlook Monthly 27: 137-138.)
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ABSTRACT

World War I ended in 1918. From at least as early as 1919 to 1932, Keynes
kept criticizing the Allies’ reparations policy towards defeated Germany. In the
debate he initiated, the most powerful idea that Keynes resorted to was the con-
cept of the transfer problem. This article reviews Keynes’s transfer problem and
the recent amendment to Keynes’s point of view. Since the transfer problem was
part of Keynes’s plan for European debt restructuring, this article also discusses
Keynes’s proposals for dealing with interally war debts and his conflict of inter-
est during the debate.
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