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Historical Evolution of the Quantity
Theory of Money
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The purpose of this paper is to review the historical evolution of

. the Quantity Theory of Money. I argue that one of the central tenets

of the Quantity Theory is the neutrality of money which was also
the maintained hypothesis of the Classical and Neoclassical Economics.
Despite criticisms from Keynes, the Quantity Theory has revived itself in
the form of Monetarism since the 1960s which is now the cornerstone of
modern macroeconomics. However, Quantity Theory/Monetarism implicitly
assumes the exogeneity and controllability of the money supply. These
properties are increasingly cast into doubt as the range and magnitude
of inside money (bank deposits and similar financial instruments) have

substantially expanded.
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Tah, & & bIC 18 HHEIC & o TIHIERICHIBT 5 EE T A0 7275 9 B,
IDEHICATF 27— M, Ea—AsIlkhFEEN, Z2DOHOEMIREEFSE
TMLE Nl TEEY s — LB BB (RO S SEERICHT 3,
SHAB. 25V ETETERN MM R P NIRRT S Z Ltk

26) Akhtar (1978), p. 64.
27) 1A (1995), pp. 192-203.
28) [, p. 198.
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Cantillon) T® %, THERHAFMSOICE VT, ik

ay 7 KIZEBBOBEMBMEZE T2 EHFEL TV D5,
EDEHICL TS ERT 200 2MWIIZEL TR Y, Z0D
FIREDOHEL X1k, EMOMMBED X ) 2B T, FD L) LE
ATMitgEE LRIV 2002 BHET I LiIcH 3,50

LT, BEED offitgic w7z 2 REEOREZERL Tw3, -8 M
DEGPSZ, V OEE LIS ELEZ 9B L 2ZHOMICL, X510
BRBEDEH)IREFITEAZINE D (RIBOFLILDOFKRD, H 2\ IZEFI
XDBFHE) ITK > THNMEE~DEEEPRELZD I B I AR ELIERLTE
0. Lig. BEEOEADXNHIC L > THItE~DIIERSEAE B L3 H VT 4
UURHRLMHEN S L) Ik 273, ArvFamavizznzRo Lk jicdbx
TV 4

L BEIMUERE. O EEZ MR, T TH S I, R
KEoTHEDHATNRLESETHA), 2OEREZZITMB A
DEZFILE>T, EOLEEY - BR2EHI»VE->TL S, &
B2 LB TH, HEPOTHBMEHSEoRT L H b E
KB EVRHITENHY S 3,3

29) @&, p. 178.

30) Cantillon (2001).1755 £iC7 7 v AFEIRE L To v P CHIRE kR Ei2, £z 1730 £

S 5 1732 FORMICE PN LODM TH B, HENER FERR REMES. p. 240. =
DXBREMT BB BB ATH G,

31) Blaug (1978), p. 21 Z5|Hi,
32) Ibid. F7:c, TRHE (1996) RIDA v 74 v yBR%E &) HiF, RO 7 wf@Fe i RERNHE

AZBETHDT, ZOMRLZENTHREL TS, A, p. 184, k¥, TEH#IZ Cantillon
# TAvFady) ERBLTOLEY, 24U Cantillon K3/ L2 VRO Z 5127 5V A
oo TE/T L, 7 Richard Cantillon BE., AV ICHHEA TV &, HOFEEDHS
FERTBRCET 7 7V ABCHRI N2 L5808 (ZOREIX The New Palgrave @
“Richard Cantillon” OHRBIL L 3), 77 v ABRIHLD S5 THS I, Cantillon ®HZA
FEREICEIL T, rAEE L o CICBEBE I TE8RE 1,

33) Vickers (1959), p. 206.
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FHI—RRTRAVIEZIEML TR Y, BRI 13 1 O HBIBIHRAMR
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DUENC b, Bilis G HESOHRIC N T s RENAFRBE S TED,
2 L T2 OFRID O E IS NTO RV LICETHENZOTH 3.

6 WHRREFFOEHRESR
17 HED A ¥ ) 2 TIILE (goldsmith) & EHEE O 2HTL. 2
NAE R XTHIET 5 & 510k 5Tl as, 18 BHEIC % 3 & REIERTH
HVODWTRILE N, FITEVAE - T o230, HF CEENFET 51
ot HI5IC bERFHBI L. HFERITIR R v R U DT A DS % i &
L. 0¥ Froififfidd b oiEDRIESniz A v 75 v FIIT~0OFL%
Wl L B AR ABIE E Ao Thote, LasL. 18 RO F R L A+ Vi
%%ﬁ@t@@%%%%varﬁﬁoﬂ%mtﬁkﬁ4yﬁinﬁﬁm
EiHE kD, ZOBER, BTSORTEENEMEL, 17 T FETIIRGT
K% X ORIER IS¢ X 3 2BEORIVGEVAE N (1797 %), &K
HOT Y h—%kok Ry FERETETHEL. A v 7LHRELELEDR
T3, 19 HEMHEDOA XU XA TR IORE#H I N (H4H%F. Bullion
Controversy) . #% Ci3Hi£Z EH 2 (Bullion Committee) D5FEK I 11T, 1810
FICREEMRHEI ATV 2, SOEEDEIEIZ 1821 i, B THHE
ROETEN, BANKGED OIS DELCRENILR LE, Z0HLA
Y77 FRITOBRHMEBEE 2 H o T, WhWAERITES - BETEDOR
ST, BRI IGEE RO L T 1844 DA ¥ &5 > FERFTED)
(Bank Charter Act of 1844, {5 Peel’s Bank Act) A3l7E & N, DL
19 LD A ¥ Y RGSRITHESHERE L 2R TH 0, EREMIC K 2ESE
DHEL BT, SEFEOMIHES - FIbh EOTFRE LA KL

34) 4 ¥ Y R&RH IOV TIE Feavearyear (1931) #8#%k Lz,
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HMEE S £ ) ERSNT, EUNANEICESSE TN, BEREH S
HIEREROEBRHE Y RoNhhrok L) ONEHD L ) IKEbN -
b Y ayR—F—RBREFEIMOELIZIZ LA EVEYN LI THELLT
V3 LW, EHENEZBERRSEEL ) 20ELOC AT AR Y 2 — F O
FTIE, Mg A A XL E BN LINTZDL ) BFEIFREL 2
ELZ)A—FOBHTRbo R4 VXU

BHFEPARTEI LD ZRVETEY H— FOESIC
NLUTBMICKGRL OB LY A TH B0, MOKGHRIIIIER
oz, .. BIRMERBARL v 2FEELLLIIC. VAI—FiEg
AXYRAZMERL 7z, HOBBIIS T A DALDAL ST, BIE
RKPEFOWMBIZOZ I AN N, FEFKEEL., KNERIZ

BICHBL 72, v VTRV L 72 TEIRE) OKBEEILRE
ﬁ+®ﬁﬁ#6ﬁx%b\ﬁ ENBZ R hot, HHEIR
BBEEESERICE W 2=y )L, Ty P —2Z L TES—#
MEBOTNADEFOEZZRTH, ZOMEIZIVOEZ L bk
noNnTouhy, Z2LTEREA—NL =2 NVIT A, LELT -4
EIHBNEY TS5 ZAKE L E - NEOEE T 2HITFREFIC
FEAMBELTEERL LR P 2D TH B,

LR, R Tl — HRBIDSR D Y7 O TTREMERSS B T & 5 A — KB
%, RKBEAONEDP T LEELATVRS,

Lt 255 T2 DB S IRER ST, £ 275 Y FEFEUHCREL
Db > 1 TEE - T EOBRERIME L BT~ 25T 50

35) Schumpeter (1954), pp. 276-288.

36) (BRI YLz HoBERPR Y v 7HREZRE L7z 20 HEEO F 4 v o &E@ &R T, .
Keynes (1936) OHOEATCEH: L (s Tv % (pp. 353-358), ¥ 7 AK{EDL R,
A4 DERPEFOEMLHET 27201 HE&ERES, 2IRELE, s d NBIRFEDS
—IBDOARIERT 2D ENFRT B LEL T,

37) Keynes (1936), p. 32.




Fili - ERBIRF OB B FEE

AV FETORRAMREICET 5HmIEH o b DD, HEBEBORE
AETEICOWTIHIZ LA EOBRBEFZEIZITANT D TH >, HIIRE
FHDERRTH 2 TREFEFHE) (Principles. of Political Economy) (¥R %
BCE 7D 1871 IS N ds, ZOHRT IS, I TERREAL
& LTh, BIE E TICBI0T L ME OB O 2113 7% A DR D o9
L, ORI ERAL TV, 2 LT, TERRSHICHREIND L,
it b5Ic2 57255, bLE¥WAZTD 1EI0%6 flitgdb 47D 17
FEABEAH 2 L LT, EREESOGEERIEL Tw3, ERETAE
ms»mtofwﬁ%tmiﬁiﬁaL%ﬁﬁéhfm%ﬁ%ﬁ@%@f%o
T, BEIN-B¥EIYiNEZ LRI ELVWEWL)

B OBREEZEPLTHORRATHMEE LA S ¢ 3 HEA7H
3, LoL. BRI N-B8EMESICEEr 520, BED
LALTRHOBEICHZ TEL s N EBIE, ifkici@g8zs
ARODTH B, |

CORMBRERL AL VL THE, Wit LRSEIEELIEH ETLHE
BATE-DIBREINTOUEIERTH-> T, FBROLBASHOFRITHMA T
B XN TV 2 ST @ E 2T RO TH S, b ZEEREDHN
THREINTrEKE, B¥EESICE > TEBTIER Y, T2 LEHNE
& EDVHOZEEERIIEE L Ak Ingn, w9 I Lichs, BE
DEETIHEBOEEEHETH B M, + CD HSEALRF L 5 BT & &
BEINT B, HESRBOIED S ARSI NELI LRDh S LAY,
WROL A, HIIREHEEREGLIEYERTH - o, HEBEBIC
SERI S RSB E D b ok EEDT BEAR G, ThDEAYF 4Ty
DHEHIL 72 & 9 1o, EEROREB T IS D & WA c B B B0 B AR 23 & >
CEATOEL L) RANAIEIRE TS, |

38) Mill (1871), p. 506.
39) Ibid., p. 511.
40) Ibid., p. 515.
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1870 FEH> 6 1914 FOHIMIZEMHKEHD TEERKNR, THoELAF
I =ik, ZOHEIZA ¥V R THE - SR HSEEREICERA I N
— RO KEED R EHR L L TEBBENZOREOY — 7 22 7 FRHT
Hot2, PAYATERL 74 v —WEI7 7o —FIc Lk 2E8EEH
ZREALIZL. AXVRTET YTV vy I REDTAVI LY K 2—2 v
WTOBTFER T v 7))y PHEEREABACASNS &) KERFEOHE R &
L TOEBHEEHZHEI T,

74 vy —OE—OHERIZTHIRVHTHSZER LTI L ICREL T
WD L, ZHFRE L TORTHES (72 LAIMIFotln 3 MERFHSE)
ZREBIICERE LTRDRICKRDENE, 74 v 2 —DEICT XV AD
EEHEFHDOEREETH o7 FA 7 —A—1F T LEMDMED IR F B
LTRSS XY ICkhB L, 2RUIERTREZL 2% LETBRRTE
D, 7x—h—l > THIRAVONEEEREL L U2 L OREEIMR
MENTO/PREBITHROAPEETH - T, BITHESIER T3 L2 -7,
LIAM, 74 vvre—iieE - PRETEE M LTUE RBITHET M
LLTRD, REABRERD L) ICEZEL .

MV + M'V' = PTA

HemE L ESBEEO Z N EFNICEOFERE 2 H 3O THhb i B
HeiBET20TH2, 2L TYMli P (ThbLEROEES) ZIRETZD
3. MV,M' V' TDO52DHEATHZLL, M & M OHEERPIEFICEEL
TWw3IZL, VEV BEAADEEMEELTWAEIE, TR74 v v—D
B 7 @BEM (transition period) TIRZEET 2 b DDORMMICIZ D & DIKEEIC
RaZipo, REAWICM EPIZIXN]1OHHIBRICHZZEZH ST

41) Laidler (1991a).

42) Ibid., p. 1.

43) “When a commodity comes to serve as a store of value, it ceases to be money.”
Walker (1878), p. 12.

. 44) Fisher (1911), p. 48.
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74 vy —DE_OERIZ, BEEMIEML-LE, RiB#EICH 2T
DB AL S 250k b 2 BREWIHET L7 2 & Ch B, 7ok 2IE M H3HY
T2 e, PIET CREBIAEICY v 73 30T % C TERDIC LR EIA
DB, TOLEOYMHERENI%E Lt Fio, ZELMIEZIUIE L255
Rl RESHBTEL T, BERSEAZEPL (M ORMEFFT
3). BAOBWESHMINZ EVIDTHS

YMliDsEE 3% DEAETERL TR, EELEN—T bbb, b
LYl E L T B S IEMA L 7= TH % ) &F]— 5% D15
A, FBoENIZ (LR ERME T 27-012) F8.15% T4
JiuEe ozwds, @BEEFIEFTCEAYT. £76%Ic. 2L T
HETTHERI LI LB RV S S 49

 RBRTRLEENTREEAL. A Y7 LED LRI HATHENFEOH
ORI 1 DFENTFRYTET 5 2 L SMBER RIS . - Do
EFICO%DB, L0 ERERDPHBCHAI N Tw S, L, BEOH
A ERITEE T2 M (Vb 3 RBIEEIR) 100\ TR S e
i, D%, BROREYE LS S OIS AT 3 I DL
T, &{fnosntniv, 74 v r—ICk b L. BEREIEIC LN B
BeHERERD, FILAKRKLGERZRSZH)E LT, MEBATSE 59 4
ERRT 0B, EERESERRSOE. ZACHEBALLS ET5. v
5 BRI A REBFEBEL T3, A5, LRIA»HL Mk L
Ky 7493y —3vwhws 74y s v =318, (7LD ERICEL
T, HEMTFESALCERT S 2 E) 2404 SEMICIIBBL LA
Dot l LICHBETRETHDH®,

45) Ibid.,'Chap. VIIL :

46) Ibid., pp. 57-58. %k, HEMTEH 8.15% L 25D, WEICELS L, HENTRI
L DITEAD 1.05 D, SHRZINA YT LAD 1.03 5% LRE T B HWHH > T,
1.03 X 1.05 = 1.0815 L EXNBEH»ETHE,

47) Ibid., p. 153. :

48) 7c & 21 Fama (1975) WREHFREEZ—E LTI L. 714 v > v —RBHIUILBRFH
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HOEZDEHBRIIU LOMEDETRIMGEETH %, The Purchasing Power
of Money DAXDHI453D 1 LEROK 37D 1 BHREBEEICE TSN T
W3, ParvR=—Y—FIORMIEEE L., "7 4 v ¥ v — DOfiEHIIEE
DA IZRERFI OB B U C—E DR IZHED 1D B D72, 2 THEH
WEIICINTEALICI BN ENL D I EDITEN TS 49 L ET
BRTW G, 7EEEYS, B LUMOEBEZEILLELTH, 20D
B o Pt~ DR RBERDOINCIZ R 52D TH 55,

FAVADT7 42 ¥ ¥ —OHRICHLTAFYATETALILY F o 2—
S NBRLELES YT v PKRETRESEREDMTON, Wb 3
rﬁyfuvyﬁﬁﬁ%770*%JKhmhﬁgC%ﬁmewAmmmmY@
Hb, MV =PT L WIHEERXEZEIEL T,

M =kPy

EERL, BEE TR—r ¥ Dk BENDL, IOk IZEICHBERE V O
WEIORE 2 vds, Hl0 y 3G 2E T CEEERMB T 5, —E
BT RTORE| T 95, 2 0HEOERKE y ~OEHEIZ, FEHEG
LA O HEBS—EFTHIRE I R L) IcBbns, L L., Bl
T IEE O/ - b —EADFEE AT I BEWG DS, SREEDTEERICH
BEMGIbH D, ZLEEETERY, 16HfEDa—n v S THNIFRENE
DHBHEHL EDIAHEREIBIZEALEEL oo h, 19 HidRicd &
IR I COEHR OB CHFEL., B2 RET2HEERGICE ORI E

DEBIHFA > 7 LEOET%E 100%KT 3, L3 REiZ 7 A Y AOMBESF (TBIll)
FIFRICE L TRIEL . HERREREEL. 208k, HHERXL S CHERI NN, 200T
NCBVTH (74 9w r—5R) LPRD (FH) ¥ 7LRO LRIV TXTHENTH
IKEBRINB LVHIFREHBLTED, L 74y v —HAOBHLBREZDTHS, D
BN B LI, 74y —WBEEMTFRND L L SENNICIERT 5 2 LI1dH
BICEDTWIDTH B,

49) “Fisher’s attempt at verification, though open to certain criticisms concerning the

" correlation of time series, is greatly superior to anything done by opponents.”
Schumpeter (1954), p. 1104.
50) 7272 L. HEE (2002) 137 4 v ¥ v —DRFEIE Z N E THEENRIND S B ER Lo~ &
FREIELEZFML TV 35,
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LIHEERIT, RE(EHTE2LDEEZSNBEDT, T &y ORlIC—F
DBARYSEILT % LARET 2 DICIZEHED D 5 D TR VD, LIzdi>TED
ﬁwﬁ%u\%t%%%fu&<f\ﬁ@ﬂﬁﬁ%%tfw%@?%b\77
7y PERIE EORY TEERRAORE, 2RTATHLEELD, LT
AHEMINC I EBIROBEIC LD gy 13—ETH 2 L, EEEFTD 5 X — ¥
ThHBkb—ELEETHDT. BRIEEEEHZOLDERD, Thbb
EHICBEWT M EPIRIN] OBERE#HIETZ2DTH 3,

74y vy —OHABRNIE 70 —DERTH 505, v 7.y POEHERE
EAERE THEBE, LVLIA LY JOBEARL TV ETRELE LD
5, EREEHzERFEOHRICERL-OTH S, LA FIT—dr 7
Uy PHERIBE—F 24 VABRO—RE L CAALDPEREZRET LI L a2 FE
RLTRD., 2IDT A Y AORBIEBIFERICRKET 2, LwIiBibbs e
LTw 350, 4O RIERIRRIC DO WT e — Y v LI R FRET 0
MREEEF T2, FHLOEERIMAS & : |

B EEDH B OEFREMBMES SICTTBE59,
Z L THREPMBICREI ETZOELAETBOERITE, 20L&

?&&%&%%@%&K@ib%(@ﬁﬁﬁ%b‘&guﬁgf
HEBAT S0, itz LR SE 5,5

HEBROMIMOSHFEDET % 9 2L, ZNHRENLTEROMAIC D %A
270, flilD ERIIEE S, OTH S, HIIRERE TR TXLTEL
ZEMESMZNE. ZNREMANOXIDEZ 2 L) BiLTET Lok
hroteds, TERTEFE & L CoEEHSRRI iU, RER 72 il a7 T
BTHIEEMERING) LI R—F 71 UARBIALAITSNTHLS
ECHRNSERTH . LA K5 —DRD L HICZ0BRDT 4 v XD
AFHILBLDTLDH B,

51) Laidler (1991a), p. 60.
52) Marshall, A., Official Papers of Alfred Marshall, ed. by J.M. Keynes, London:
Macmillan, 1925. Laidler (1991a), p. 66 iZ5f,
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L LESRTH 5B EA» 6. ERTFEEBEZELT 2 L) DR
BORBCII LA D, B+ Y —ERAOBAE=ZPEL I ESERZD
LD, ALy 7ICHT 2BEERT OO L FEBLIZ v, 20K
BEBEEPEEMBICEL VLV ) HERE~OHBEIZ, Py DXFTE .
P DADEENCE B, &I F I b RO 7kl 6 DEHEDEE 7z
WHIR%E 9113, LTEIHALZ— 2L OFBAZTTIE, M & P DIEHAH
BIRREINTES T, 2EdH FTH THEOFIYE, GEOBHIGBE
wkIlcEbhE, 2L TEESKAEZORE TR AL Ti+a%
FHBMZHNTRBE EHEFZITL WY, |

LA F 7 —mEBEEDD T#EeRRy AT, 74 v v —
Pe— v N6 I & o T ICERBETUIEIERICHREE S v, BERICERD
Sz, B3, 1930 FERICTESE % B 2 AL BT B BEE S O & IR
HIHE. Thbbilifg A b = X L0 TREEASRIPIICITER I NS, &
VI RHESHEICZLS L Cuan I RS »IC L, EREESIE S A X
Lo TRANLZHHICZ S INE I LILHR D, RETREZDI L Z2RICHT
B9,

8 EBEWHERETM X

EBESIE TEESMERZIRET S BRTH D ETHUE 74 v XD
BB EE I TEEIHTFRERET S, BRTHD ., InoToIdHR,
BHWICHENZROERICH S, £ A TEESERL (Tract on Monetary
Reform) (1923) &7z 2 3047 4 v A TEEHEHOMIEN 7 (fanatic)
BH 5 BotDTHbB, ¥4V AR IDEDEIEDOFHET., EREED
ILowT, TZoMRREATOEATHZ, ZNVEELEH L T0EIL

53) Bridel (1987) 3% L Wigi~ L B 2HBHIC DT —3 v VO, T—2013HH
SROEEAN EBTT 3 HEPICEFERZR B ED L I AL T 300200 T % RilH5E
TR (p. 28) LBRTED, DAEVEENTH S, ZODIEMHIZ Laidler (1991a),
pp. 64-68 M7 4 v ¥ ¥ —ICHRTe— Y v LOGHBENT WS C 2T 2D &
TH 5,

54) Kahn (1984), p. 53.
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2 UTEBIRICIE e =S v L0 k BKECEBT B LR, 19204 10 AL
1022 46 10 A7 — & # Wik U CHHE L. ERCIEML A B, 2 LT h D
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DEMHBRBIRE N D &, —FHRH L ARARTH 5, MEOEELDT:
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BT 52 L0METHHC LEBD TS, LiL, 1923 FOBBTIEES,
Dk DBHAFEOBEBUC o T WS E V25 ZITIRE] > TR,

A Y ADRDOKREZ 1930 FICHIR S 17z TE¥GR1 (A Treatise on Money)
Tb%ﬁ Z DR IHITEREEROUE» SN 22T, H—vic
kg, TG PHIRTE BRI L5 ETOIA Y AD 6 HIh T BR
wﬁww—%ME%ﬁ%ﬁmiﬁﬂginauaunwent5@@?%5
Pis#sHR B 158 1 0EOFETY A v A3 BEBERO B Mig 1 RES
NBEREEREES D ICT B 2 & D S HH A~ OBTBR TR E Tu
BOBESTHILIcH B E L, BEBIRSITIR T AR R 2 & %58
5
55) “This theory is funda.men'tal. Its correspondence with fact is not open to quéstion.”

Keynes (1923), p. 61.

56) Ibid., p. 65.

57) Ibid., pp. 67-68.
58) Kahn (1984), p. 56.
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XKD YL DOEHLEFIT LR, FRo5DENR—DE L THR
DEFY AT L DHTCE{LOHHMPICE T > T 2HREFRDO T
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FLTTA VY AMBAD Y@M TRIELL 7o) figRrERZzE VLTV L D7
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EEBESICHEIRD . 274 & b RAMICIZEREO LM DRI
DEBE, EVIEZIHONTL £, Mg TR CTERPELT S, &
WIH A VR T—ER) OFLA v 2= 0hBo kv, ZORE LR
BRLEZDOD, F—bL—Tdho7c, AXFTNVAF—ILLBLE:

1930 4, F— P —BF A VY RAICRDE I IHE L, THL
5 DBERTHOBENELTE, ... FTRICEZS
ERRITMiE D F F CRFERIENT B 2 LK, MiErTHEIN
2% COMIZHT H E2BEDORRMLS»2Z L. Z2 L TZOKMHEIZ
HYSDEZ %50 Ltk HOfitE Tl TRI 2558
HINIRELEHEDTH B, DI LTHA VXIZHEERD
FICRELEB LKL, Thbt, EERBICEOTENDORY
WET 2 DIRMAE S S s, 60

ZLTHHEAAZDEZIT TEHRE) ILRODSNDTH B, V»oIiE) T
BTG OBEIME L RO 20 TIRA T, (B35 AFRERD3HDIC
Hot, ZORBMEIFER (ZOPTh L ICERORBHNREOER) O
HFERIR) TE¥R obhicRBoons, F1& BEIETIRTHEZY
EHES (income deposits), ¥4EEFH4: (business deposits). EMTHE (savings
deposits) @ 3 DICAHEL . RIS IZ MO SIROBEMAEE R L. Z&RE

59) Keynes (1930), vol. 1, p. 120.

- 60) “... if the quantity of money were double the price levels would be double also.”
Keynes (1930), vol. 1, p. 132.

81) Skidelsky (1995), p. 93.
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Akhtar, M.A. (1978) “Sir James Steuart on Economic Growth.” Scottish
Journal of Political Economy. Vol. 25. No. 1. pp. 57-74.

— 59 —



REFSEMIUE 58 BE 2 5

Blaug, Mark (1978) Economic Theory in Restrospect. Cambridge: Cam-
bridge University Press 3rd. edition. (AfRFH - HE—BHR TEFHEBRORE
Sy BRI HTEA 1982 4F).

Blaug, Mark (1990) John Maynard Keynes: Life, Ideas, Legacy. London:
Macmillan. (FFREBEMER T 4 o EFHFEAF FERFFHRAL 1991 ).

Blaug, Mark (1995) “Why is the Quantity Theory of Money the Oldest Sur-
viving Theory in Economics?” In Mark Blaug et al. eds. The Quantity
Theory of Money: From Locke to Keynes and Friedman. Aldershot, Hants:
Edward Elgar. pp. 27-49.

Bridel, Pascal (1987) Cambridge Monetary Thought: The Development of

- Saving-Investment Analysis from Marshall to Keynes. London: Macmil-
lan.

Cagan, Phillip (1987) “Monetarism.” In John Eatwell et al. eds. The New
Palgrave: A Dictionary of Economics. Vol. 3 London: Macmillan. p}ﬁ.
492-497.

Cantillon, Richard (2001) Essay on the Nature of Commerce in General. New
Brunswick: Transaction Publishers. Original French version published in
1755. (BEHWIEER TR AHEBEREHRS 1992 ).

De Long, J. Bradford (2000) “The Triumph of Monetarism?” Journal of
Economic Perspectives. Vol. 14. No. Winter. pp. 83-94.

Fama, Eugene F. (1975) “Short-Term Interest Rates as Predictors of Infla-
tion.” American Economic Review. Vol. 65. No. 3. pp. 169-282.

Feavearyear, Albert E. (1931) The Pound Sterling: A History of English
Money. Oxford: Clarendon Press. 2nd. ed. 1963 (JRFE MR —/ #
B-mEep - hEBNER TRYF-R5—-U 7 A XY BB, Hiata.
1984 4F). ' '

Fisher, Irving (1911) The Purchasing Power of Money: Its Determination
and Relation to Credit, Interest and Crises. New York: Macmillan.

Friedman, Milton (1968) “The Role of Monetary Policy.” American Eco-
nomic Review. Vol. 63. No. 1. pp. 1-17.

Friedman, Milton (1974) “A Theoretical Framework for Monetary Analy-
sis.” In Robert J. Gordon. ed. Milton Friedman’s Monetary Framework.
Chicago: The University of Chicago Press. pp. 1-62.

Friedman, Milton (1987) “Quantity Theory of Money.” In John Eatwell
et al. eds. The New Palgrave: A Dictionary of Economics. Vol. 4 London:
Macmillan. pp. 3—-20.



Pl BRSO B SR TR

Gordon, Robert J. ed. (1974) Milton Friedman’s Monetary Framework: A

" Debate with His Critics. Chicago: The University of Chicago Press. (Il
HER (7Y - F=roR¥ER . 2R EHwFs w707 LV FFER 1978
).

Grice-Hutchison, Marjorie (1978) Early Economic Thought in Spain 1177-
1740. London: George Allen & Unwin.

Hamilton, Earl J. (1934) American Treasure and the-Price Revolution in
Spain, 1501-1650. Harvard Economic Studies, Vol. 43, 1934. Repr. New
York: Octagon Books, 1977. .

Hegeland, Hugo (1951) The Quantity Theory of Money. Géteborg: Elanders
Boktryckeri Aktiebolag. Repr. New York: Augustus M. Kelley, 1969.

Hicks, John R. (1937) “Mr Keynes and the ’Classics’; A Suggested Interpre-
tation.” Econometrica. Vol. 5. No. 2. pp. 147-159. '

Hume, David (1955) Political Discourses. Edinburgh: A. Kincaid & A. Don-
‘aldson, 1752. Repr. In Writings on Economics, Edinburgh: Nelson, 1955. ,
Ed. By Eugene Rotwin. (FIHBEAR  TiEFRMEs BRI 1967 48).

Humphre‘y, Thomas M. (1993) Money, Banking and Inflation: Essays in the
History of Monetary Thought. Aldershot, Hants: Edward Elgar.

Kahn, Richard F. (1984) The Making of Keynes’ Gen.eml'_ATheo'ry. Cam-
bridge: Cambridge University Press. (?ﬁﬁ%* - MW FEERER 074 v X r—
B O BBEENE 1987 4). | -

Keynes, John M. (1923) A Tract on Monetary Reform. London: Macmil-
lan. (FAMERIR ~ FEBWER) SERFEHEL. 1978 . Tr 4 v X2,
FAE). :

Keynes, John M. (1930) A Treatise on Money. Vol. 1 London: Macmil-
lan. (/NMREB - BFUMESRER TEEOMMREEG) BEERIEE. 1979 . )
A v REMEy 5B 5 %) | ‘

Keynes, John M. (1'936) The General Theory of Employment, Interest and
~ Money. London: Macmillan. (EBFAH—R. B - FIFE L FEHEO—H
Fihy BRRRSEIRGE. 1083 4. T4 v X&) E7%).

Laidler, David (1991a) The Golden Age of the Quantity theory: The De-
velopment of Neoclassical Monetary Economics 1870-1914. Hertfordshire,
UK: Harvester Wheatsheaf. '

Laidler, David (1991b) “The Quantity Theory is Always and Everywhere
Controversial-Why?” The Economic Record. Vol. 67. No. 199. pp. 289-
306. ' ‘

- — 61 —



&

BEmAE 8 BE 2 H

Lucas, Robert E., Jr. (1996) “Nobel Lecture: Monetary Neutrality.” Journal
of Political Economy. Vol. 104. No. 4. pp. 661-682.

Mayer, Thomas (1980) “David Hume and Monetarism.” Quarterly Journal
of Economics. Vol. 95. No. 1. pp. 89-101.

Mill, John Stuart (1871) Principles of Political Economy with Some of Their
Applications to Social Philosophy. London: Longmans 7th. edition. Repr.
University of Toronto Press and Routledge & Kegan Paul, 1965.

Patinkin, Don (1974) “Friedman on the Quantity Theory and Keynesian Eco-
nomics.” In Robert J. Gordon. ed. Milton Friedman’s Monetary Frame-
work. Chicago: The University of Chicago Press. pp. 111-131.

Schumpeter, Joseph A. (1954) A History of Economic Analysis. Oxford:
Oxford University Press. (BUHFE—IR FEFHIHTORESR ) AEEIE 1955-1962
4F).

Skidelsky, Robert (1995) “J.M. Keynes and the Quantity Theory of Money.”
In Mark Blaug et al. eds. The Quantity Theory of Money: From Locke to
Keynes and Friedman. Aldershot, Hants: Edward Elgar. pp. 80-96. _

Vickers, Douglas (1959) Studies in the Theory of Money 1690-1776. Philadel-
phia: Chilton Company.

Walker, Francis A. (1878) Money. New York: Henry Holt. Repr. New York:
Augustus M. Kelley, 1968.

BHER (1996) TH LV 7 ufRiBE 773 ANET A v T v OiElE) HEH.

P (1995) TEFXEEROAIR. AiBREHRES. ‘

PR (2002) T7—E V7 74 v o v —DORFFE—I9M - W - B2 B
FRBER—; BN,

YA CEER (1988) TEMBEB DM HERFHWAL.



