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Ramsay MacDonald was Britain’s first Labour Prime Minister. After a brief first stint in the first half of the 1920s, he led a more solid coalition to power in 1929. One might have expected big changes in a country that was, at that time, still deeply class-ridden and marked by huge inequality.


But MacDonald wasn’t able to get very far with his legislative agenda, thanks in part to obstructionism in the House of Lords. Worse, his key economic officials — in particular, the Chancellor of the Exchequer, the equivalent of the US Treasury secretary — were wedded to economic orthodoxy, leaving them unwilling and unable to cope with the coming of the Great Depression.


The result was both economic and political failure. Real change didn’t come until after World War II.

Why am I thinking about this historical episode? I’ll leave that as an exercise for readers.

