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PREFACE 

HAVING undertaken to give a series of three Alfred Marshall 
Lectures at Cambridge in November. 1937. on A Century 
of Bank Rat,. I was confronted with the fact that. though 
there is a profusion of statistical material available. this 
material had never been systematically analysed in the
manner which appeared to me requisite for the elucidation 
of the subject. It seemed essential to do something to..:. 
wards filling the gap. and in pursuing that object I found 
that I had gone a long way beyond my primary purpose of 
supplying a statistical background for the lectures. In the
lectures no more than a brief summary of the results that 
emerged from my statistical investigations was possible. 
In the present volume the statistical material. which is set 
out in detail in the Appendices. provides the basis for a 
historical survey of the period from 1858 to 1914. the 
Antonine age of Bank rate. For both the earlier and the 
later history· of the subject the interpretation of the
statistical evidence is assisted by the pronouncements of 
the Bank of England made in the course of official inquiries. 
the Parliamentary Committees of 1832. 1840-1. 1848 and 
1857'-8. and the Macmillan Committee' of 1929-31. But 
for the all-important middle period very few such pro
nouncements are to be found. 

I have to thank Sir Cecil Kisch for very valuable help in. 
preparing a portion of the statistical material. and the Bank. 
of England for kindly confirming some of the data employed. 
But the sole responsibility for the facts as well as for the
opinions remains mine. 

I have written this book in a piivate and personal 
capacity. and nothing in it is to be associated with my 
official position at the Treasury. 

R. G. HAWTR!Y. 
September. 1938. 
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PRINCIPAL PERIODS OF NET GOLD EXPORTS 
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APPENDIX VI 

WEEKLY AND MONTHLY RETURNS OF GOLD IMPORtS 
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