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ϨϚ½ªÏ²¶yƉΏ 

ϨϚϜϚ� ÀÙÒɑĉùΪyͿ͖ƞʁyʞɺ 

ϨϚϝϚ� 1848 ǊϡơĤuͿ͖ƞʁscqy½ªÏ²¶ 

ϨϚϞϚ� 1857 ǊyͯȢ 

ϨϚϟϚ� 1864ϙ65 ǊyÀÙÒɑĉyĪɠ̳ 
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ʰşFLLRϡɈǠy͝cȆϕLender of Last ResortϖEBOEϡ�Ö£ÐÖ·Ο̟EBdFϡÁÐÖ«Ο̟EFBϡ

ÁÑÙØ½Ö Ö£ 

 

!�$��

� ��Ò¯ÙØ½ªÏ²¶z­Ö¶ÐÒØ½Ö Ö£v��JɈǠy͝cȆKϕLender of Last ResortϡùÞE

LLR sʰ̵ϖ�Ƣǔŉck_srŤϏSFͿ̈́rzHBOE X LLR yǞļ�ɖkeĺz 1844 ǊyÀÙÒɑ

ĉy�TvͿ͖ƞʁẏUrΈŶa�qV�EiyǠE½ªÏ²¶y�TuΟ̟ƞʁv̇UȶXƤβyΈ

ŶvV]�åʂẏUvu�E­Ö¶ÐÒØ½Ö Ö£XǛȂa�qSnkIs̱��qS�F 

� cWc de Boyer �ziẏUvʲ�űUEH19 á˩Ɏr�Ϳ͖ƞʁXåʂrRnqΟ̟ƞʁzκåʂʁ

lnkIEa�vH½ªÏ²¶̎ͭXͿ͖ƞʁrR�EΟ̟ƞʁszΦĎuSIsͺ�qS�F 

� ½ªÏ²¶yø̤ʷ̙ĆLÔÖ½Ù¶̡MzÀÙÒɑĉ�yȊĲ�ȝUEÀÙÒɑĉyɥɢ�ĺȡvc

q BOE yR��YƗ�̈́SqS�Fiyk�EÀÙÒɑĉyĺȡsu�Ϳ͖ƞʁẏUXƁˈvunq

S�_szR�T�FrzE½ªÏ²¶yɏνztm�vR�yl�TWF 

� ½ªÏ²¶z�s�sE�±�±yͿ͖ƞʁscq«¯Ù¶ckFiyǠEΟ̟˲ŶvȤ��ärΟ̟

ƞʁẏUvͷpYEÀÙÒɑĉ�yȊĲ�ǘ�ELÔÖ½Ù¶̡MùƊy̙ĆvÀÙÒɑĉ�yȊĲ�Ɇ

                                                   
1 ɓð˲ʇƌƞ˲ʇƞΔƭû͍ǃ 
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SqS�FcWciy̙ͺ��[ͅ�sH½ªÏ²¶XΟ̟ƞʁvunkIsST���Ede Boyer �X

̱T�TvHͿ͖đʪ©«´ÊyʴƶvþSEͿ͖őʥ�˺ȕe�k�vzÀÙÒɑĉrzßŋĭvun

kIṡUqS��Tv�Ǯ���F 

� ½ªÏ²¶Xʴƶagkyz­Ö¶ÐÒØ½Ö Ö£rRnqE­Ö¶ÐÒØ½Ö Ö£zǩfc�Ο

̟őʥ�ǩ̩se�szΫ�uSF 

� ɏˑrzLÔÖ½Ù¶̡MùƊy½ªÏ²¶y̙ͺ�äǨvͅ�ELÔÖ½Ù¶̡Mrzγa�qSk½

ªÏ²¶yÀÙÒɑĉ�yǻǏ�ͅ�̯[_srE½ªÏ²¶yͿ͖ʥ͊�Īɠ̳ckSF 

� ùÞrz�fE͇τy̶Ƣscq de Boyer �ųτȡͦ�˯óe�ϕA ˢϖFɧvE_yųτȡͦv̺Č

�àU�k�yĺȡscqΟ̟őʥ vs Ϳ͖őʥE­Ö¶ÐÒØ½Ö Ö£ vs ÁÑÙØ½Ö Ö£sST

ƬȎΦĎ�ȱʥe�ϕB ˢϖFùÝy_s�ͬ�Uq½ªÏ²¶y̙ͺ�Eɀø�ͻnq�qS[ϕC ˢϖF

ɈǠv�s��̟TFuVE˛̈zƺʫLáʮ͠ɏå̅yɃɵǥʧϙ¢ÓÈÖØªÎ£ÐÙyɃɵǥʧ

͊s¢¬º³ǥʧϙMϕȷɏ˲ʇ̺͊ˊϖyÚΔr 19 á˩̕ôͿ͖͊ê�͊dkXEiyʥ͊ʷƬȎΦ

Ďyĉˉ�̧ͩe�_s�ɏˑyåuʺʷscqS�FuVEɏˑvz΢ȲyǕʪXƋSXEi�zɏˑ

Xʟ˖y͊̇sST���͠ȳyǹū�ȕkgqS�W�rR�F 

 

 ��� �Y�

�  ���� 4-812��yWj���'�Z ��

� 1810 Ǌ�ÀÙ¢se��¡Ñ«žΜ͊êzEžΜƖůür®ÙÖ¶Ö�zd�se�ÌµÓÙ¶žΜʁ

2yʥ͊XLžΜƃũMscqțʪa�k3FɈǠy͝cȆɥ̋�E�Ö£ÐÖ·Ο̟�πʓse�αƸʷ

uΟ̟©«´Êv��Ϳ͖Λy͈ȱEΜʤͼʓv��ΜʂĬģyõ˱�ut�̈́SqSkFcWciyǠ

z¼Ù·žΜʁyÑ�Ù·�˲qEͿ͖ƞʁX 1844 ǊyÀÙÒΟ̟ɑĉscq�¡Ñ«Ϳ͖ĶǏyȨΖʷ

u̇Usu�F 

� iyǠE1847 ǊE1857 ǊsǰǼ�˲qS[ärEÀÙÒΟ̟ɑĉyŒɝuΈʪzƉɅa�kEscqÚ

̒vɧy�Tv̱���F 

J_Tck˲ύϕ@1847E57E66 ǊyÀÙÒɑĉĘɨ;Ǖʪ̈ɽϖW�½ªÏ²¶zE�Ö£ÐÖ·Ο

̟zǉɀvVSqzŋĭuʎěΜ�˺ȕcuX�EǰǼvβcqzLɈǠyM͝cȆscqLκǅvϏS

ΜĴM�͇coo�Lĥ̞X̩ɷe�Ϋ�t_�r�MđʪĊà�̟uT�Yse�L½ªÏ²¶yőʥM

s̱����y�ȇmkqkF_y�TvE�Ö£ÐÖ·Ο̟yΈŶzE͖ǇȰΛ̈́vƁp[Ϳ͖ƞʁy

ʥ͊l]rzßŋĭrEĥ̞yι̩vǫdk͖ǇĊ˵sSTΟ̟ƞʁyőʥv�nq̧ơa�x{u�u

WnkKϕƺɏ [1994]158 οϖ 

JΟ̟ƞʁXɈ�ǘ[ȊĲckìΔƴĭļɥɢzċʗscqƜŽe��yyEÀÙÒΟ̟ɻXΟ̟ƞʁʷ

vΈʪa�ƕ��sSTλ�Ǫ�qzu�uSl�TKϕΜî[1989]120 οϖ 

� __ryJΟ̟ƞʁʷvΈʪKszEͿ͖ƞʁy�TvΜʎě�Ο̟ķĢȢʎěṡU�yrzu[E

đʪĶǏÝyʎěs̪ue_ssa��FđʪĶǏÝyʎěszE�f BOE y͓ĜvsnqzEHΜʎě

zΟ̟ķĢȢʎěrR�l]rzu[EςΜȨȈSʎěr�R�IsST_srR�Fɧv BOE y͠ʩ

yĚλvsnqzEHBOE ĐɊyΜʎěyņťv�nq BOE W�yàđXǝξ�ř]�IsST_srE

                                                   
2žΜʁĩyÌµÓÙ¶žΜʁs¼Ù·žΜʁyŊĳzŢʑ[1999]28 οEM. Smith[2008] p.62Eƺʫ[2013]
utŔʘF 
3 klc͏ürz͔ȫʷuǩ̩�ẏǾutrΜĢȢĪΤ�yŖƬyk�ŧɸa�kF 
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ìΙyǹūrʪS��qS��TrR�F 

½ªÏ²¶voSqzJΟ̟őʥX��ϏǏuäƍΟ̟ȫ˞rƶΤa�ksSU�KƺɼɆǍL˲ʇƞ

ʹĨϕ˚ 3 ʛϖM½ªÏ²¶yρϖsST̈́ȼ�R�F 

� LLR ẏUȶ̎ăzE®ÙÖ¶Ö�zd�E1858 Ǌ͏üƖůüry±Í²ÂÈÖyåǗutEervƜ

ŽcqSkXE½ªÏ²¶yLÔÖ½Ù·̡Ms˳}oSqŘ�Ý^���_sXƋSFΟ̟ƞʁyJι

̩vǫdkʴķKzǉɀØŎɥɀs�vΎʪa��őĸlXE½ªÏ²¶y LLR zŎɥɀvΎʪa��ő

ĸrR�Fâ̈zΌS�R�ELLR �åǗe�W�s̱nqǩfc�Ο̟ƞʁlszΫ�uSl�TF 

½ªÏ²¶y LLR ͊ϕa�vz½ªÏ²¶̎ͭϖ�Ο̟ƞʁs̪uėUzÚ̒ʷlXE½ªÏ²¶z

1873 ǊyLÔÖ½Ù·̡MrzÀÙÒɑĉvƬe�ǻǏ�ǹ͎ʷvɄȾvcqS��Tv̪U�

ϕBagehot[1873]pp.45ϙ46 ̸Ɇ 56 οutϖFcWc 1848 Ǌy½ªÏ²¶Ɉıy˲ʇƞ͊Ȳ Bagehot[1848]

rzEWu�ǘSͿ͖ƞʁẏUrÀÙÒɑĉ�Ȧ͑cE¶�²¢EÁÐÙ¶ÖE��Ò®ÖsSnkΟ

̟ƞʁy͊̈�ŤȖcrȊĲcqS�FiyǠz BOE ʥë�yǘSȊĲzR�XEΟ̟ƞʁ̎ă�yȊ

Ĳz̪ǚ�uS�TrR�F½ªÏ²¶zΟ̟ƞʁvͯťckyl�TWEi�s�Ϳ͖ƞʁy˖Ƅ�Ƃ

ȕcuX� BOE yΈŶyĒɩ�ɷ�kyrR�TWF 

�TÚoʳųXʨd�yzE1870 ǊøùΪzJ͖ǇȰΛ̈́yϑΜɀøKϕÓ�·ÐÙϖsŬ{�E͖Ǉ

ȰΛ̈́vƁp[ȵŜĨʁXĤʹyɀø�s̏�FiTckɀøv͖ǇȰΛ̈́szʼƨ�uSΟ̟őʥXå

ʂlnksST_sXR�T�yl�TWF 

� _yʓvΦcqɈͷEde Boyer �zEH½ªÏ²¶rø̤a�� 1870 ǊøyåʂʁzEi�ùĺW�Ǖ

Y˹[Ϳ͖ƞʁrRnqEΟ̟ƞʁ�®ÙÖ¶ÖẏUzģ�Ͷ�ąžXuWnkF1870 ǊøvΟ̟ƞʁ

yǝξ�̀��yzEΟ̟ƞʁs®ÙÖ¶ÖẏUvƬe�̯̓vƁp[IsåǗcqS�F_yåǗv

oSqɧρr˯óe�F 

 

�  ���� �
�
��
� & b��

1870 Ǌøv�Ϳ͖ƞʁXåʂlnksST Diatkine and de Boyer[2008]yųτȡͦzùÞyͿ�F 

 

JͿ͖őʥsΟ̟ƞʁsyL˶šMXɈͷEȡͦa�qS�ϕ�"*%&2 ����!�E�+"((3 	��
!ϖF�"*%&2 ����!

zE���� ǊøyŜĨʁͿ͖ʥ͊yɛǨz͖ǇȰΛ̈́yĒɩʛlsåǗe�F_Ṯ���yzE���� ǊΟ

̟ɑĉyĶǏʷÁÓÙÊÕÙ¢yˣźr ��� v��̥ΛʷuͿ͖ȫ˞yƤͫss�vEɣGuȨȈSȆɯ

�ĽĬe�ɿ̀a�kΜ̝©«´Ê�þTL˶šM�ǘ͈e�k�rR�FΟ̟ƞʁy̪̯z ���� Ǌøs

��
� ǊøvĪˇ˖a�EiyÂÔ­«z½ªÏ²¶yLÔÖ½Ù·̡Mrơ˳ckEsÓ�·ÐÙz͊d

�ϕ�"*%&2 ����!0����ϖ�

� _yȵcS�ÂÔÙ±rz®ÙÖ¶Ös¶�²¢syouX�Xǘ͈a��F�+"((3 ����!�v��{E

®ÙÖ¶ÖzŜĨʁͿ͖˲ʇƞyʴƶvEʝvΟ̟ƞʁy͊̈�ͿdqEWu�yǝξ�àUkEsa�

�F�+"((3 	��
!z �"*%&2 ����!�ǕʪcqE���� ǊøyʜČØɩ͖ʂĬģϕ02*$&�30&$*&�',/7ϖË�

¹¬ÊØÌµÒϕùÞ ����ϖs͖ǇȰΛ̈́yJɘͮuK½ÙªÏÖzE®ÙÖ¶Öyʥ͊s¶�²¢yLı

ɍyȶɻMvĀqSkEsͺ�qS�Fiy˳ɖEJΟ̟ƞʁyȶɻyɛǨΔĭyƋ[XLɩ˶ʁ˲ʇƞ̈

                                                   
4 NőɽOBritish monetary orthodoxy in the 1870s, Oxford Economic Papers, 40(1). 
5 NőɽOHenry Thornton and the development of classical monetary economics, Canadian Journal of Economics, 
Part B, 28(4). 
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�/24)/%/8�&$/./-*343�Mvțʪa�kK�ϕ�+"((3 	��
!0����ϖF�

� _Tck̇Uȶvǡnq��sEͿ͖ʥ͊ϕ-/.&4"29�4)&/29ϖzͿ͖ȫ˞ϕ-/.&4"29�0/,*$9ϖW�Ŋ

ĳa�u]�{u�uSF��
� Ǌø�rvÚ̒vɂŕcE®ÙÖ¶Öyʥ͊sÚăsunqL˶šMyƁ

ˈ�ɢȂckyz¶�²¢yƤŇʷuőʥlnkXE¶�²¢yJˇ˖a�kKʥ͊ʷĭɕrzuWnkF

_Tcq �"*%&2 s �+"((3 v��{EͿ͖őʥXȨΖckyzͿ͖ʥ͊rRnqͿ͖ȫ˞rzuSEͿ͖

ȫ˞yƄrzWu�ɘͮv̟u��kF®ÙÖ¶Öz¿ÎÙÊʷu ���� XżβŗȨyßſ̣�̈́ȼcT�

sz̀�qSkrR�TXEJʤƤʷuʥʬKW�ßſ̣�̈́ȼe�ĳy̩Ÿvʖʓ�˴nqSk

ϕ�+"((3 	��
!0���
ϖFiyk�EΟ̟ƞʁy̮ʓXȨΖʷsu�uWnkscq�E̕żÈº¯ÑÙØ

�Ù®· ©Ùzʿy˶šs̪ua�u]�{u�uSF�

� ����ϕ@�*"4+*.&�".%�%&��/9&2 �y_s;̸ɽϖz_Tck̪ȶv͡ţcuSF®ÙÖ¶Ö�Ο

̟ƞʁyʥ͊X˖mģ�ąž�u[EͿ͖őʥX ���� Ǌøv�̕żÈº¯ÑÙØ�Ù®· ©Ù�ȨΖc

qSksST_s�ˉckSF®ÙÖ¶ÖW�Ο̟ƞʁ�EsST΂˹ǯz�����̀��X�%&�

�/9&2 ���	!00����ϙ��	�EcWc˶šsSṪUz®ÙÖ¶Ös¶�²¢yͿ͖ʥ͊vƬe�̯̓XőŸ

sunqS�ṡU�F�

� �f͖ǇȰΛ̈́s ���� XͿ͖őʥyɛǨrR�E®ÙÖ¶ÖXűUÑ�Ù·XŧƢckΜʤͼʓË�¹

¬Êϕ(/,%�0/*.4�-&$)".*3-�����ϖvċȓe�Ο̟ƞʁvz͖ǇȰΛ̈́s ���� zƜŽcuS_s�ˉc

kSF˚ìvE®ÙÖ¶Ös¶�²¢zͿ͖őʥyʝǦrR�đʪs͖Ǉyìĭɻ�̀�uWnkFƤβ

vzE���� ǊΟ̟ɑĉǠv�Ο̟ǰǼXǕY˹Skk�EͿ͖őʥz ���� ǊùΪE΃ŉck]�t�E

Ο̟ƞʁẏU�Ř�ģ�k_szuWnkEs����żUqS�F¶ÓÖ¬y ���� Ǌøy̙ĆW�

���� Ǌy͊ȲvW]qy΃ŉvˉa���TuͿ͖őʥyʥ͊ʷuĪʨ̋ľyΙ̩ǯ�ǘ͈ckSF¶Ó

Ö¬y ���� Ǌy͊ȲzʂņǯŎɥvV]�ȨȈS̋ľvΦe�ĭɕ�̟unqV�EǠv½ªÏ²¶�s

ouXnqS[�ylXEǠͺe��Tv¶ÓÖ¬̎ͭz®ÙÖ¶Öy ��� yʥ͊�Ř�Ý^�_szu

Wnkϕ�"*%&2� 	��
!
E%&��/9&2�".%��/,*3 	��
!ϖFi��U ���� ǊøyÈº¯ÑÙØ�Ù®· ©

Ùz¶�²¢sÁÐÙ¶ÖXŧƢckͿ͖őʥyɏͣʷuɛǨ�Đnk��ryͿ͖őʥyLǤʀMrR

�F�

� i��UE�� á˩Ɏy̕żÈº¯ÑÙØ�Ù®· ©ÙvƬcqE®ÙÖ¶Ö�¶�²¢�ǹūyR�

ǝξ�àUqSuSF®ÙÖ¶Ö�¶�²¢zi�szʲu�ÁÓÙÊÕÙ¢yɢˤv͕ʡckK

��*"4+*.&�".%�%&��/9&2 	���!�00���	ϙ��
��

 

ţd͊ȲW�½ªÏ²¶vΦcqzùÞyǕʪ�cqV[F 

J½ªÏ²¶v��{E��� vu�yz ��� yΟ̟ΔrRnqʴķΔrzuSF��� z̎ĭvsnqƊʨʷ

u͖Ǉ�͝eFo��ɈǠyȓ�ȅsu�͝÷z͖Ǉyʴ̟rzuSF͖ ǇǂƄϕ@˃ɍΜ̝ǂƄ;̸ɽϖ

yʂņǯŎɥz͖ǇǰǼϕ@ĢȢĘɨ;̸ɽϖszΦ΂yuSđʪyŎɥrR�F½ªÏ²¶v��{Ο

̟ɑĉyĘɨz ���� ǊyͿ͖őʥszˁʽcuSF���� ǊE���� ǊE��

 ǊyǰǼzđʪvΦ΂cqS

�yrRnqE͖ǇszΦĎuSF½ªÏ²¶yʥ͊vVSq_y�TvŊĭa�k̮ʓzɈͷE�"*%&2�

 	��
!E%&��/9&2�".%��/,*3 	��
!rǘ͈a�kFicqE���� Ǌøy̕żÈº¯ÑÙØ�Ù®· ©Ù

�ȨΖckyzE½ªÏ²¶�Ϳdq®ÙÖ¶Ös¶�²¢lnksSṪUȶzɜȓXǖ[unqYq

                                                   
6 NőɽO“Two views of the lender of last resort: Thornton and Bagehot “, Cahiers d'économie Politique, n° 45.   
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S�K��*"4+*.&�".%�%&��/9&2 	���!�0�	����

 
� de Boyer �y½ªÏ²¶voSqy̪ȶ�Ĥλʷv˂�k�vEͿ͖ǮǸŞy̙Ć de Boyer[2003]W�E

½ªÏ²¶yρ�Ǖʪe�F 

 

J� � � ����
�	
�������

Ο̟ƧrR�ss�vªÍÙ¸Ñ«¶r�R�½ªÏ²¶z̕żǿɻyĭɕrɊŤrR�F��	
 Ǌvʨ

��E��� yȩμϕ@ùÞEÀÙÒɑĉs̵ͺ;̸ɽϖX̟u��k ���� Ǌvz �� ɭrEÀÙÒɑĉX

ı�qĘɨa�k ���� Ǌvz 	� ɭlnkF���� Ǌvı�qʴ̤ck˲ʇ͊Ȳz ��� v��ʴķʟōȨȕ

yk�vɆW�qS�F½ªÏ²¶z��Pn�Ȩȕe�XEÀÙÒɑĉXǰǼyβvĘɨa��_s�

ɩǚŉcqS�F���� Ǌv�¦»É«¶̿�åƯe�žāvƲ[F̅ʚª�ÙÊ¬Ø��Ò®Ö�ǕY˸

\�ylnkXE��Ò®ÖzΟ̟ƞʁvͷSF���
 Ǌv½ªÏ²¶zLÔÖ½Ù· ϡ̡͖ ǇǂƄÿ́ȼM

�Ĭʛe�F_y̙ĆzWu�yȂĿ�ŗ�E���
 Ǌvzerv˚ 
ʛr ���� Ǌvz˚ �� ʛXĬʛa�

kFi_r½ªÏ²¶z̎ĭyȨȕe���Pns ��� y ��� ɥ̋s�â˖agqV�E�yWjẏU

vzSo�ŖƬrR�F½ªÏ²¶z ����E����E��

 ǊvʨdkÀÙÒɑĉĘɨ�ɩǚŉe�XEÑ�

Ù·ʷ�Ù®· ©Ùiy�y�̪ʻe�TvĪɠ̳e�_szuWnkF�

Ƥβys_�E��� yƤͫvΦcqzLÔÖ½Ù·̡Mvzȵku̇UȶzƜŽcuSF½ªÏ²¶X

̱T_szE¾¹²¢vβcq ��� z ��ĶΫu[E	�ΎɝuĐ̹vƬcqE
�ϏSļǕʢrE����� yȶ

ΝzùÞyͿ�lsĥ̤cq͝c÷]�V_uT_srEđ̀�ŷǤcEʂņǯ�Ǥʀag��YEsS

T_srR�FiyȶΝszɧyͿ�F�

LϏSļǕʢryƌΛy͝÷Ei�X?Ȭʇ˞?rR�ML��� z¾¹²¢yβvEǉɀvΎɝs̀��

��Đ̹ùƊy̹ķvƬcq͝÷�̟uT�YrzuSMϕ�"(&)/4 ���
!0�����0����ϖ�

_Tcq ��� zĴƚʢyßƠƢa�ȌU�FļǕʢǕÝ^ȫ˞voSq½ªÏ²¶zE®ÙÖ¶Öyå

Ǘϕ�ÖÁÓ�ȌUͶ�EϏĴˌɨɻyÝΫĴʢsǂƄĴʢsy̥ƢŘǕ�ήœe�ϖsΟ̟ƞʁyåǗ

ϕʤΜʎě�Ɔǘe�k�vƊżW�͠ɏ�ǕYƩg�ϖvŀUqEerv§²©�Ö ��
�!�XŘ�Ý^

qSk 
ʱʺy͏͊�ͻŀckFo��EļǕʢyǕÝ^zÚ̒y͋Ο̟Xʂņǯ�ĐɊe�¦«¶�Ϗ

�EΊĻuʂņǯÇª©ÏÖ�Ř�guS�Tve�_sXrY�F�

½ªÏ²¶y̙Ćy�Ñª¸Ñ´�zĳys_�vR�F½ªÏ²¶z�yWjsy˶š�ut̀�fE

��� y 	 ΔΣĭļsEʴķΔv��đʪĊàyˌɨ�ȨȕcqS�Fiyø��EΟ̟ΔzͿǅyΟ̟y

�TvȘ̑T�YsSTÀÙÒɑĉy̯ΘzE½ªÏ²¶vsnqz̓�sǮ��EiTe�YrzuS

såǗe�F½ªÏ²¶zΟ̟Δv ��� yɥ̋�ļ�ǚqkF½ªÏ²¶zE��� XΟ̟ķ�ʴ̟cqi

yǞļ�ɖkesSṪU�̀�uSF_yʓvΦcq®ÙÖ¶ÖzĄ�̰�qSuSXE¶�²¢z½

ªÏ²¶y�Tu̇UvzʳǬ�ȕnqS�F½ªÏ²¶vsnqʴķΔz ��� rzuSFʴķΔzżβ

ŗȨyÑ�Ù·ʷʥ͊vǡnqEʴķΔyʎěvƁpSqʴķe�YrE͖ǇǂƄyʂņǯyǩ̩vǫd

qʴķe�YrzuSF�

Ο̟ΔvΦcqEʴķyɤΫ�÷àe�_s�½ªÏ²¶z̀�uWnkFΟ̟ΔX ��� yǞļ�ɖk

eyzEʴķΔXʴķcΟ̟ΔX͠ʩvȕoΟ̟ķ�͝c÷]�_sr̟uT�YrR�F½ªÏ²¶y

                                                   
7 NőɽOThe theory of the foreign exchanges. 
8 N̸ɽO͂̕rz synthesis vRk�F 
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̱T ��� z̎ĭy͓Ĝ�͝eyrzuSF_y ��� zʂņǯ�ĽĬcuSF�yWjs��Wjy˶š

ϕ�"*%,&2 ����!�ϖs̱Tvzː΍[E½ªÏ²¶zȴŻscqÑ�Ù·yέŶv˱�cqS�F½ªÏ

²¶z͖Ǉsđʪ�ĭηe�ϕ%&��/9&2�&4��/,*3 	��
!ϖ�

 
e^ ��a�

 
]ig_gR_W^XS+Q8 a[d^_S+Q8

HLI8 8 8 6-48 8

2'8 0	8 8 2'8 0	8

Ml��8 Ml1�8 8 Mm1�8 8 8

8 8 8 Ml��8 8 8

 
��

 Ǌy�×�ÙÓÖ¶Ø�Ù¹ÙŎɥW� 
ǊǠvĥįa�kLÔÖ½Ù·̡Myär½ªÏ²¶z

Ο̟ΔyΖǚȫ˞yƉɅ�Ǔ͑cqS�FΟ̟Δyʺʷz͖ǇǂƄ�ƠƢag�_srRnq̎ǁ͠ɏy

ŗʸʢ�Ϗ��_srzuSFöyΟ̟sʲu�EΟ̟ΔzʎěϕŗʸyuS͠ʩϖ�Ɔǘe�k�v̎

ǁ͠ɏ�Ɔ�e�YrR�ϕ_y_szΖǚX��Ƌ[yɚǔvļ�ǚq���_s�ǹūe�ϖF��� X

iTe�_sv�nqEöyΟ̟zɈưΫy͠ɏsʎěr˲Ŷe�_sXŝ̋vunqS�FùÝy_s

�ɑúscqEɮŞX̕żvàUkαƸʷΟ̟©«´ÊXɈΎy�yvu�F��� X_yɑú�Ȓŧck

u�{E��� �ǑɨcqκαƸʷu©«´Ê�ɠ̳e�_sXΎĮrR�TFiyƄšE͋Ο̟z̟̎y

ʎě�Ɔ�e�YrEa�vŗʸʢyĂÞ�ř]ģ���YrR�TFiTck̯ɸɻyɌ�casʤƤ

ǯyːǏzǿɻƞ̈y½ªÏ²¶vsnq̕żŦåĶyǑɨsţd[�Syϕ@Źθu;̸ɽϖ�yrR

�Kϕ%&��/9&2� 	��
!�00����ϙ���ϖ�

 
ùÝyǕʪvoSq̧ͩcqV[F 

�fEɈǠyÁÓÙ¬voSqF½ªÏ²¶zLÔÖ½Ù·̡MrzEɏɒʷvzʤΜʎězŠΟ̟X

ĭȯcqĐɊe��YlṡUqSkFBOE �yʤΜʎěεäzEBOE yʝɤ˺ȕyk�sSTE̎ʬ

å̅yɀøvzsq�̇U��uS�Tuëǻy˳ɖEʨdkʲǅuëǻṡUkFcWcʤŽy BOE

yđσzˇŻk�ʜuyrE_��ǑɨcqÚW�đσrY�©«´Ê�Īǒe�yzʤƤʷvzR�U

uSEscqʤʞ�̀�kF 

ɈǠy͝cȆy̤voSqFJ͖ǇKẏUXâ̈rʲu�yrùÞy�Tve�yX˨ˇsǮ���F 

]ig_gR_W^XS+Q8 a[d^_S+Q8

HLI8 8 8 6-48 8

2'8 0	8 8 2'8 0	8

Ml��8 Ml6-318 8 Mm�&)1�8 8 8

8 8 8 Ml��8 8 8

 
ĤăscqF½ªÏ²¶y LLR ͊zHʴķΔrͿ͖őʥvƁpSqʴķa��Ο̟ķ�Ο̟Δvʎě

                                                   
9 NőɽOThe golden age of the quantity theoryL͖ǇȰΛ̈́yϑΜɀøM 
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scq͚�qVSqEđʪyƻƇe�¾¹²¢ɀvΟ̟ķ�Ο̟ΔʎěW� BOE Ɗ�sĊ˵e�IsS

T�yrR�FHΟ̟ķʂͿyƆʉ�˫˧ΜƷʂͿyƄšyƆʉsÚ̐ag��YIsSTͿ͖őʥsɲͱ

e�sEBOE ʴķΔyʴķy͊ʥrz½ªÏ²¶y͊ʥzͿ͖őʥ�ĺȡscqS�XEBOE Ο̟ΔX

BOE ƊyʂͿΟ̟ķ�͈ȱe�sSTʓrzˇWvͿ͖őʥyƉɅrR�10FcWcHΟ̟ķzΟ̟yà

U�đʪyǛǻIsSTΟ̟őʥW�̪�{EBOE ķʴ̟iy�yXɜǌʷvͿ͖őʥvċȓcqS�s

STʓrELÔÖ½Ù¶̡MvV]�½ªÏ²¶sΟ̟őʥszʼƨ�uS_svu�F 

rzE½ªÏ²¶szʲu�®ÙÖ¶Ö�Ο̟ƞʁy LLR ẏUȶztTuyWF͊ȲJɈǠy͝c

ȆyŜĨʷ�ÂÔÙ±ϡÄ�ÑÖ£W�ÆÙ¶ÓÙ�rKde Boyer et Solis[2003]�Ř�Ý^�F�f LLR

vΦe�ɣGu�ÂÔÙ±yṶ̤́�Ǖʪe�ϕp.81ϖF 

�
�
��
� &�%'k_���

.  '��+

%� 1W 
JUQ

�� 

'�7�

�9��

�� 3 

��9

(5� 
��9(5�4

(6�:/ 

A.ALA �� .  �� .  .  

CUSFSVMERUF�,�W "� .  �� )� &� 

D.P=UGVHUG�,�W "� )�� 2 "� .  .  

*'�� "� )� "� 
� 
�!'�� 6W 

-$�� �� 
� �� )� &� 

I@NDF� 7W "� )� "� )� 
�!'� 

KUFRU. "�. )�. ��. )�. &�.

ɽ 1ϖ®ÙÖ¶Öy͖ǇȰΛ̈́EÑ�Ù·ØͿ͖ƞʁØ½ªÏ²¶y͖ǇȰΛ̈́EÆÙ¶ÓÙy͖ǇȰΛ

̈́zi�j�ʲunqS�F 

ɽ 2ϖÑ�Ù·zÀÙÒɑĉyġ̟̈rR�ϕőɽϖ 

@ùÞz˛̈v��ɽ̵ 

ɽ 3ϖ͖Ǉʴ̟sàđ�Ŋĳe��yrEÀÙÒɑĉv�� BOE y 2 ĭļyɜȓsu�F  

 
ɧv de Boyer et Solis[2003]y®ÙÖ¶ÖsΟ̟ƞʁvΦe�Δĭ�Ǖʪe�F�f®ÙÖ¶ÖvoS

qF 

 
J� � �" �� 

®ÙÖ¶ÖyĭɕrzE͔z͔sïȢa��yrzu[E͔z͓ĜsïȢa����F͔yʂņǯz͓Ĝ

yʂņǯ�ĺȡse�FɣGu͓ĜXŲñ�Ο̟ɡ̈W�Ș�Ĭa��XEi��zͣvVSqţdrz

uSFƮɒvV]�ˎʷuȨȈS˪ɐrRnqEÑ«¢yǯͣzţdrzuSFiy˳ɖEi��yȨȈ

S˪ɐzţd΀ǏrzʂͿgfEiyĐɊX�k�eƃΗϕĴƚʢϖ�ţdrzuSF͓ Ĝ̈yʂņǯϕȨ

ȈS̋ľϥϖ�yßđXϏ��sͣ�yͽΒXʨdEŁnkÐÖ¢y͓Ĝ̈yʂņǯzǵŉe�FĞ�k

                                                   
10 klcÔ�·y�TvHBOE Ο̟ΔzɴΥΟ̟s�nk[ţdIṡU�{ BOE Ο̟Δʎě�ʂͿΟ

̟ķsu�EBOE Ο̟ΔʎěXty�TvƉņcq�Ϳ͖őʥszˁʽcuSFcWci�r�EBOE
XĴʸ�ʨ�uSʎě�ƌΛvĐɊe�_szHBOE Ο̟ΔzɴΥΟ̟s�nk[ţdIsSTͿ͖ƞʁ

yʥǬ�ƉɅe�_svu�F 
11NőɽOThornton[1802] 2 ˗F 
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ÐÖ¢y͓ĜyʂͿ΀ǏzĂ[u�FöȶEŁnkÐÖ¢y͓Ĝ�ĐɊe�̈zi��ȆȪiTse�F

ñGzŁnkÐÖ¢y͓Ĝ�͗ƈyøΜscqř]Ř�_s�ƙX�EiTck͓Ĝ�ř]Řnku�{

i��Ğ̓u͓ĜvͯȢc�Tse�FiTcqĴƚʢzÝȺe�Ficq¾¹²¢XʨdEñGz ���

ķEa�vzΜ�ģȆc�TsžȶΟ̟y˕ś�sɰĵe�F�

ͣ�yͽΒzŘǕsʨʩʀņvʅè��k�cuX�E��� v�r΋e�F��� zŁnkÐÖ¢y͓Ĝ�

ř]Ř�Ei�sïȢvΎɝu͓Ĝ�ʴ̟e�_srEŁnkÐÖ¢y͓Ĝ�yđσ�ŷǤ�	cEͣ�y

ͽΒyňS�i\F��� zȨȈS̋ľvƬe�Ĥ̒ʷuđ̀�ŷǤe��
FΎɝu͓ĜaU�ßđyƬ͒s

u�{ΜƷ͖ǇvĢȢa�EicqϛR�SzEiyʤΜʎěXßŋĭvu�{EicqñGXΜĢȢ�

ɷ�qͣ�yͽΒX ��� ̎ͭ�Ŏΰva�e�Tvu�{E_y͓ĜyΜ�yĢȢ�ȫǎXĘɨe�_s

Xǩ̩su���FcWc ��� yȨȈS̋ľvʳųyąžXu]�{E��� y͓Ĝz͖ǇĤă�ɢȂe�¿�

ÐÒ Ùyπʓv˖oF__rz ��� z̎ĭy͓Ĝ�͝c÷]�Kϕ%&��/9&2�&4��/,*3 	��
!0���ϖ�

 
˹SqΟ̟ƞʁvoSqF 

J� �[wx�pN �]O` 

_Tck̇UzΟ̟ƞʁyäv̪���FcWc¶�²¢sÁÐÙ¶Öz®ÙÖ¶Övǝξ�ř]qS

k��XE«É«v�ċȓcqSkF¶�²¢sÁÐÙ¶ÖzΟ̟XΊĻu͖Ǉʴ̟�Β]�vzΜɏāĶ

zǩ̩ɑúrR�ss�vŋĭɑúr�R�såǗe�k�vEÁÐÙ¶ÖyΓʂyɻĸy̮ʓ�ͬ�U

qEʿɩȆǛőʥ�Ǥɤck�
FcWc ��� vΦcqzE®ÙÖ¶Öy̥Λʷuȶɻ�țʪcq«É«v

��ʴķy̫ĸzȪɟa�kFΟ̟ƞʁzÚȶrŖØ͖ǇȰΛ̈́s«É«yΟ̟ķĢȢyΨ̢ȶɻEöȶ

r®ÙÖ¶Öy ��� sST 	 o�˶šckFǠ̈vΦcqzìoy̩˭Xͻŀa�kF͖Ǉ̛̚

�4)é3"52*3"4*/.�sʴķyɘͮǯrR�F�

͖Ǉ̛̚yőʥzÑ�Ù·͖ǇȰΛ̈́vƬe�Ȓ˷yɛǨrR���F_yőʥz͖ǇyČĕyĐĤyɥ

̋vΦ΂cqV�ʂͿyι̩vǫdk͖ǇΛyΎĮu͈ȱ�Đ̹e�FicqČɝyßƠƢuöyŲŮs

zƬʘʷvEʂņǯ��oΜyČĕyƠƢǯ�Đ̹e�F¶�²¢v��{EΜzJt_r�ʂņʷuy

rESor�öyŲŮ�͜T_sXrY�FöȶEöyŲŮzSor�Μ�͜U�szΫ�uS��FÁÐ

Ù¶ÖzEJ̕żrzΟ̟Xēñʷu͖Ǉ̛̚vŘnqø��KEicq̛̚a�kΜzĤqJ��� vΈ{

�kKEs̱T��Fǩ̩u_sz ��� yΜʎězʂͿyι̩vǫdqƉŉe�_s�̀��_slF�

                                                   
12 NőɽO_ẏUz Baring(Observations on the establishment of the Bank of England & on the paper circulation 
of the country) pp.33, 47-8, 54 ŔʘF 
13 NőɽOThornton[1802]p.98. 
14 NőɽOThornton[1802]ϟϘϠ˗Eʝv p.138-9F®ÙÖ¶ÖXLˬķđʪ͊M�į̟ckʥʬyƌΔĭ

z 1797 ǊyȨȈSĘɨ�ɩǚŉe�k�lnkFÆÙ¶ÓÙ(1919E13 ˗)�ţɣvE͖Ǉ©«´ÊXΎĮ

vɥ̋e�vzȫǎXȨȈS�e�ŝ̋ǯXǩ̩s�ucqSkF 
15 NőɽO¶�²¢zʔɇʥ͊r®ÙÖ¶Öv�ĔnqSkF_yʓvΦcq¶�²¢zE®ÙÖ¶Öz

LžΜƖůüMysYvÆÙ¸ÙW�ǝξ�ř]ksȞʋcqS�F¶�²¢ϕ1848 ͏ü̹̱ECapie, F.H. 
ed.History of banking ϖB, p.112 ŔʘF 
16 NőɽOBoyer[1985]E[1998]ϕEndogenous money and shareholders' funds in the classical theory of bankingϖ
ŔʘF 
17 NőɽO_yʓzÈÒ¢«[1859]L˲ʇƞȊĲMr�Ř�Ý^��qS�F 
18 NőɽOTooke[1844], p.10F 
19 NőɽOFullarton[1844], p.76 
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ɩˇv̱U{E_yι̩zƉņe�F¶�²¢X̱T�TvEŲñΥyʂͿ�Ϳ͖�yι̩zđʪv�n

qˇĐa��yzȼ�Wl	�F_yι̩yƉņzE͵ɡ�ʩɡvV]�ʨʩyƉņ�EͳģsͳĬyƉņ

v΂ΦcqS�	�FΟ̟đʪzΜƷʂͿvͻŀa�EđʪsʴķyǙľǯzΜy̛̚yƆŀϛʉƱyĆʪ

�̧ơe�F_yǩ̩ßŝɦuǙľǯ�Ι̬e�_sXǩ̩lF�

Μyι̩Eeu�mΟ̟W�yǕĬyţɀʴʨzìoyʲunk�y�ţɀvŨ�rS�FÚovzE

͖Ǉ̛̚yι̩rE�TÚozżβŗȨyͥƛ�ɸʇe�ι̩rR�		F��� zĺ̈vΦcqzΜyø��

vΟ̟ķ�Ċ˵e�_srι̩�Ġͩag��YrR�FLΟ̟ķzΜsţd�Tv̛̚a��	
M�¶�

²¢�� � Ǡ̈yι̩vƬcqzE��� z̟̎yʂņǯ�ȁǬe�_su[EΟ̟ķ�ςΜsǕYȢUvΜ

�ǕYʊcqEĠͩag��YrR�Fuhu�ΜziyƄšEŲñyΥ�đʪscqʂͿe�W�rR

�Fo��͟ȽͥƛrSnk�ʂĬcq�ǠvϓƛvunksYvE˳ƴzȃnq[�W�rR�	�Fa

�v͟ȽŘǕyǀυv˳}oSkʂĬyövE��� XĴƚʢ�ȧĆcq͈ȱe��Tuȍ͠yʂ�XR�	�F�

Ο̟ƞʁvsnqEΜs ��� ķsςΜzEŲñΥyʂͿ�ȨU��yscqEžȶΟ̟yςΜsΟ̟ķE

a�vŲɡđʪsţd͠ɝ�ȕoFckXnqE��� ķzΜsţd͠ɝr͖ǇrR�sWE��� �yςΜ�

öΟ̟�yςΜR�SzöΟ̟yΟ̟ķzđʪrRnq͖ǇrzuSsW̱TyzV�Wu_srR�F

�kΟ̟ķsςΜ�ìĭcEΜʎěXʉƱcksYv ��� yɥ̋�Ȓŧe�yzV�Wu_slFʂņǯ

ßͩ�ǕYͦ_eyzEʤΜʎěyɶʎyƉņϕ�ϫ�� ʶÛÇÖ·ϖ�ƨ̀cqǙľʷvʴķe�EsS

T_s�Ȓŧe�W�rR�FiTe�sʂņǯßͩvƬe�ǰ�XʨdEɈ˰ʷvzʂņǯŎɥ�ʒŉ

ag�¾¹²¢�Ř�÷]όZ�s̏�F��� z ��� yǱǅʷuǞļ�̟u�fκǅɀvi��̟nkk

�vE���� ǊvzȨȈS�Ęɨe�_s�ąĝu[a�kF���� Ǌyȩμz_y̓nk��ȶ�SniT

ǵŉagkFΟ̟ƞʁvsnqEäƍΟ̟zǉɀØǰǼɀs�v ��� rR�F��� z̎ĭy͓Ĝ�͝cE

ΜsyĢȢǯ�ˇĐe�YrR�Kϕ%&��/9&2�&4��/,*3 	��
!0���ϙ��ϖ�

 
� ţd͊Ȳr½ªÏ²¶sE®ÙÖ¶ÖØΟ̟ƞʁsyΌSzùÞy�Tvͺ���qS�F 

J� Loq��[�Uoq��[���� 

� � ìoyʲu�ý˶vVSq½ªÏ²¶zƤβvzÑ�Ù·yĚvͷSF͖Ǉsđʪs�ŊĭcEʴķΔ

zΛʷĶΫy̫ĸvƁpSqʴķyʟō�̟Ĉe�ÚȶrEΟ̟Δz ��� yɥ̋�̟Ĉe�F��� zđʪ

�Ċàe�yrRnq͖Ǉ�ʴ̟e�_szuSF��� z̎ĭrĆ�ĬguS͖Ǉ�͝c÷]�F½ªÏ

²¶vVSq͖ǇzƊʨʷrR�F�

½ªÏ²¶szʲu�E®ÙÖ¶Ö�¶�²¢EÆÙ¶ÓÙrz͖ǇzĩʨʷrE��� zđʪyĊàr

R�sţɀv͖Ǉyʴ̟rR�F_yƄšE��� X��Ö¯Ù¾Ù´�ÙØÑ«¢�ͽ��TscqS�

W�sSnqEt�uÑ«¢�s�uSsST_srzuSF��� zʂņǯ�ĽĬcEʂņǯÑ«¢�s

                                                   
20 NőɽO¶�²¢zŗģyȨĬsȨȈSvʪS���͖ǇsEŲñΥry͠ɏ͔yʂͿ�ˇĐe�đʪ

syŊĳ�åǗckFBoyer(1985)ŔʘF 
21 NőɽOFullarton[1844], p.157F 
22 NőɽOJiy�TuƄšEι̩zʂͿyk�rzu[E̛̚yk�rR�Eǰǭvϋ��kΟ̟ɡ̈

�͠ɏƧW�yι̩rR�KFullarton[1844]p.130F 
23 NőɽO¶�²¢ϕ1848, Aϖp.219 
24N̸ɽOÁÐÙ¶ÖzͿ͖ƞʁ�ȊĲcqEΜʂģĚv�ʂģΛyΫʮXR�E̕żW�yΜyʂĬz

̎ʗvɨ��sST͏͊�cqS� Fullarton[1844]pp.151ϙ152F 
25N̸ɽOżβ˃͠ˏņy_sF 
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�F͖Ǉzđʪ�ǂƄyĆʪsĭWmXk[˳}oSqS�F��� XÑ�Ù·ʷuǹūEo��Ñ«¢�

s�uScđʪs�ΦĎuSsSTǹūEr͖ǇyĊ˵̈rR�sSṪUz®ÙÖ¶Ö�¶�²¢EÆ

Ù¶ÓÙẏUrzuSKϕ%&��/9&2�&4��/,*3� 	��
!� 0���ϖ�

 
ùÝy de Boyer �y͏͊voSq̺Č�Þek�vzE�fͿ͖őʥsΟ̟őʥvoSqȱʥe�s

s�vE½ªÏ²¶y̙Ć��TƱcǆǋ[ɠ̳e�_sXǩ̩lF 

 

¡����C 6<A7>A+�

�

Ο̟őʥvz­Ö¶ÐÒØ½Ö Ö£ʁscqyΟ̟ƞʁsEϕΟ̟őʥϖFB ʁXR�EíSv͊ê�

cqSkFͿ͖őʥΟ̟őʥsE­Ö¶ÐÒØ½Ö Ö£ʁ vs FB ʁsSTìoyƬȎͰ�ȱʥe�sɧ

y̤y�Tvu�F �

�yNpy���' �	 Bs vD�n� IrS 

 .   �9�� .  

.  .  BSFOQTIS>S?� FB� 

 � *'	� 0,31��h�(�#
� 231�% JH� 

9	� -$	� 1,6-��ut 36-�% JH�V#� FB�9;7<8W 

�

� ¡���� ��Pn��yPn26�

����zE͖Ǉ�NΜƷɩ͖ϗȫǎˬǇϗΟ̟ķϕϗΟ̟ςΜϖOscqE͖ǇȰΛ̈́�Ȩȕe�FΟ

̟ķzΜƷɩ͖yøʥʜrR�EΟ̟ķyΊĻʴ̟zʜČ�ÝȺag�ss�vE͖ ǇyČĕ�ʉČagE

ͳĬŝ̋uΜƷ͖ǇXͳĬa��27FiTckëǻ�Ψ\k�vEΟ̟ķsΜƷ͖ǇW�Ȃ�ʅšʂͿy

Ƅšy͖ǇΛzEΜƷ͖Ǉy�yƄšy͖ǇΛsţd�TvƉņe�YEṡU�FͿ͖ƞʁz_yʴķ

ȶɻ�ˇƤve�k�žȶΟ̟ķ�ĘɨcECB �yʴķy˶Ú�ɷ��F 

_ẏUvƁp[ÀÙÒɑĉrz BOE vΜXģ�sǕYȢUv BOE W�Ο̟ķXĬ�F_yõ˱��

Ι̬e�{EͿ͖őʥrzHΟ̟©«´ÊvsnqƊʨʷuČĕʜscqy͖Ǉ�ř]ģ��_sv�n

qE͖Ǉsţ˜yΟ̟ķϕR�SzɸʇǯyǚǐςΜϖXʴ̟a��I_svu�F 

̕żyΟ̟őʥ FB ʁy¡Ò½Ù¶z 1841 ǊÞάƖůürJͿ͖őʥKszJΜsïȢvΟ̟ķ�ʴ

̟cEΟ̟ķsïȢvΜ�ï÷e�Ο̟y_sKϕQ932ϖsͺ�kF 

öȶEJΟ̟őʥKvoSq¡Ò½Ù¶zEJςΜyȨȈSE�kzȆǛļǕE͝÷v�nqʴ̟a��

Ο̟ķy_sKϕQ933ϖsckF 

Ú̒ʷv̇U�{E����zE͖Ǉ�NΜƷɩ͖ϗȫǎˬǇOscEΟ̟ķzŲɡđʪutsţdđ

ʪȆɯs�ueFΟ̟ķzʻȜvzɩ͖yȨȈ˪ɐlXEĞ�k͊̈zi�vst��fEΟ̟ķ�Ųɡ

đʪyͯȢck�ys�uckFΟ̟őʥzùÞy 3 oyʝǦ�ȕoF 

                                                   
26 ùÞrzE19 á˩y͊ê�ʝƢyɀøʞɺϕĶǏØǽ̆utϖvΫƢa�k�yrzu[Eŝ̋uΫ

�EͿ͖Øđʪ͊yɂΉʷuR�ȶscq̯Θe�F 
27 ¿ÎÙÊ�y price-specie-flow mechanism rzʔɇsΜʤͼʓXĬq[�XEͿ͖őʥyʻȜyʍrR�

Ñ�Ù·rzʤͼʓẏUzŧƢa�qS�FÑ�Ù·rzHżĩryΜyČĕÞ̗zΜyżƊ�yͳĬ

��k�cEiy̪͸�vŲŮXͳģa��˳ɖscq͟ȽŗȨͥƛsu�IsSTFde Boyer[2007]ŔʘF 
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ʿɩȆǛőʥ� ƤβyΎĮuŘǕvƁpSk�yrEuVWo˃ɍΥr͸ʇXˇƤsE͋Ο̟̎ͭXĲȴ

ck�àđϣΟ̟Ϳ͖Ċ˵�̟uTF_yőʥzēĳΟ̟yȨȈS̋ľˇĐyk�rEÈ¢ÔʷuʜČƠ

Ƣ�ʺʷscqS�yrzuSF 

ι̩vǫdkʴķ� Ο̟Ϳ͖ʴ̟υzŘǕι̩vǫdqřņʷvɸƢa��Fι̩yuSʴ̟zR�Ǣu

SsSTǹūrR�EĤqyι̩vƬcqʴ̟ϕàđϖe�sSTǹūrzuSFι̩vǫd�WtTW

zEʿɩȆǛőʥutvƁpYEΟ̟̎ͭXĲȴe�yzǚʗrR�F 

Γʂyɻĸ� Ο̟Ϳ͖XΊĻvunkƄšES[oWy˲ͪrʴ̟ğvΓʂe�F 

Ο̟őʥrzEʂͿǯyŁ�ŲɡđʪvƬcqEʂͿǯyR�̟̎y͓ĜscqyΟ̟Ϳ͖Xʴ̟a�

�F_�zervʴ̟a�qS�Ųɡđʪ�Ο̟đʪṽYȢU�sSTđʪøārR�F͝Ĭz˃ɍr

ɧGs͸ʇa��sSTJʿɩȆǛőʥK�ͣʷuƁˈscEΛʷvzJŘǕι̩vǫdkʴ̟KsST

ÂÐ«yƉŉEJΓʂyɻĸKsSTÈ�¸«yƉŉv�nqκΟ̟˲ʇåăXǩ̩se�υsţdl]y

Ο̟Ϳ͖XĊ˵a��28F 

Ο̟őʥrzΟ̟Ϳ͖zßȴvʴʨØʃʏcEJʂͿȆɯ˼υKsSTÈ¢Ôʷε̲ΛzǹūXuSFk

sU{Ο̟őʥ FB ʁyÄÙÑzJiyżyǸƢa��ŲɡyʞǻvƬcqđʪˬķϕcredit-noteϖͿ͖

y˼υ�EǲǹʷvȞ͊c̲ʭʷv͈ȱc�Tse�t�u©«´Ê�ɏͣʷv̓�rR�K

ϕBailey[1840]p99Fp.24 v�ţͨȸϖsͺ�kXE_�zΟ̟őʥy͊̈vĦͿcq����ʥ̯rR

�F 

Ο̟őʥv��{E͝Ĭv�nqʴ̟a��Ο̟Ϳ͖z͝Ĭyȕ˹ʷ͸ʇXR�W�_iΟ̟Ϳ͖yČ

ĕXĐk��Fȕ˹ʷ͸ʇyˇƤǯzEŲɡđʪrzēĳǯØå̮ǯW�̍ŐrYuSXEΟ̟đʪvŘ

�ɇU(đʪøā)���_srƥ̮ǯX÷àa�Ea�vΟ̟©«´ÊvV]�ÝāyΟ̟vđʪøāa

��_srƥ̮ǯz��ˇWvu�EʂͿǯXˇƤu�ysu�F 

̕żΟ̟ƞʁÁÐÙ¶Özɧy�Tvͺ�qS�F 

JơʦuĢȢǯzęĤrńʢʷuĤqyͿ͖©«´ÊvsnqkcWvΙ̩uɑúrR�FĢȢzżĩ

yđʪƻƇvƬe�ŰÚyƤńʷuĐ͑rR�EƊżʔɇyʒcSƉņvƬe�ɈŴyΨǣ˞rR�Fc

WcǉɀvVSqΟ̟ķyΊĻʴ̟XR�UuSyzEΜ�yĢȢǯsST���Γʂy̫ĸǯyk�r

R�Kϕ�5,,"24/. ����!0�
�ϖ�

__rzΜĢȢ�ĺȡscqS�XEɧyȲrzΜĢȢ�y�¢­Ö¶Xǖ[u�F 

Jɧy�Tvũʵe�_szˎyđʪ�ƎTyrzuSWsǰ��]�t�E_��rκθa�qYk

���� Ǌy ��� ʥëkmyȮ̅vˎzċȓcqS�sk��T_su[ȼ̱ckSFeu�mL
� ȷ�ͧU

uSʿɩuȆǛy�yļǕrΟ̟ķ�cqS�WZ�Eƌ̞Xι̩e�Λsţdl]ʴ̟e�_srĄy

ßΕš�ͦ_�UuSMKϕ*#*%��0�	��ϖ�

J1810 Ǌy BOE ʥëkmyȮ̅KszEΜĢȢĪΤ�ɷ��ìoyžΜʁyåǗvŖƬe�EŖžΜ

ʁy_srR�F 

Ο̟ƞʁyävzΟ̟Ϳ͖yΜĢȢiy�yv�¢­Ö¶�̃[͊̈�R�XEÁÐÙ¶Öy�TvΜ

ĢȢ�ĺȡscoo�͸ʇyˇƤǯ�ǘ͈e��y�S�FΟ̟őʥy��Ğ�k͊̈vu�sΟ̟Ϳ͖

zŲɡȆǛyđʪøārR�EȆǛļǕz͖ǇvͯȢa��yrzu[Ųƾɡ̈y͓ĜXΟ̟y͓Ĝvͯ

Ȣa��Es̱TFksU{ªÎ£ÐÙzɧy�Tvͺ��F 
                                                   
28 ͊ʥƞʷvzͣsΛzãİʷvĭȴa�T��yrzu[EͣyƜŽ�ĺȡvΛXƜŽcT�FÃÙ¥

ÒLư͊ʥƞM˚ 98E99 ρF 
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JŲɡȆǛzʤΜvͯȢe�k�vļǕvĬa��s̱���XEi�zơĤvzɩc[uSFuhu

�EË�¹¬ÊX˹SqS[vzɩ͖�̩ɷcqzu�fEȨȈ˪ɐrcWuSΟ̟ķrʌͩcu]�{

u�uSW�lK��5(,"2 ��
�#!0���
�� �

Ο̟Ϳ͖zʼɰ�Ϳdqʃʏe�F͓ĜyƋ[X½ÐÖ«cqʼɰa�EǀυzΟ̟ķĐɊrīʥa�

�WZ�EΜĢȢzß̩vu�Fi�t_�WĢȢ͉ɷa��_szʲǅëǻs�r͎̀a���Tvu

�F 

JˇWu_szEΟ̟ķyʂͿzƌ̞yđʪʂͿ�ł]�_srcWuSyrEɩ͖�yĢȢ͉ɷzE

ÚɀʷvË�¹¬ÊX˅˻cksST_sEa�vđʪŘǕyʤΜŘǕ�yͯȢXɌ��qS�sST_

s�ˉcqS�_slK�*#*%��0���	��

Ο̟őʥy͊ʥ�˔Y̼�qS]{EΜsST�TuƊʨʷuČĕʜrzu[EȨȈS˪ɐy̎˖ŉv

�nqΟ̟Ϳ͖zʴ̟a��ȶťv΃�F_TcqEHƊʨʷČĕʜsyǕYȢUv��Ο̟Ϳ͖ʴ̟Is

STͿ͖őʥsEHȨȈS˪ɐyˇƤǯvċȓe�Ο̟Ϳ͖ʴ̟sSTΟ̟őʥs�΂˹ʷvs�U�_s

�ŝ̋vu�F 

ksU{Eɔî[2002]zżβͿ͖vV]�JΟ̟őʥʷuͨȸyǧǌŉKϕ151 οϖscqEΟ̟őʥ�

ǹ͎ʷvʪSq̈́ȼcqS�FǕʪe�sE 

JɩcSǹūryΟ̟őʥszLđʪͿ͖�yđ̀zEđʪͿ͖ʴ̟̈yĐɊe�Ñ¨Ù×y�u�fE

đʪͿ͖ʴ̟̈y͝Ĭ̟ņyęĤǯϕ�ÖÁÓ±�²¢ɥ̋�Ũ�ϖv�nq�ϕ�c�͝Ĭ̟ņęĤǯ

yȶXÑ¨Ù×���Ë�Öy̩Ÿsunqϖ̦÷]EȨU�_sXrY�MsSTȅ̈́K�ţ �� ο��

JđʪͿ͖ʴ̟̈yĐɊ͠ʩɢȂvV]�Ñ¨Ù×W�˃ɍØʂņǯĜɤ�yΙʓˏņϕeu�m ���ϔ

ʎěĶW�ΔĭʎěĶ�yˏ̟ϖ_iEđʪͿ͖yʴ̟ØˡʥvV]�Ϳ͖őʥW�Ο̟őʥ�yͯȢv

öu�uSKϕţ ��
 ο��

JΟ̟őʥʷu̬ʓW�zEđʪͿ͖yđ̀�ȨU�åľzʁʨʷʴ̟	�yβvʨdkL˃ɍĜɤMrR

�Eɏʍʷʴ̟yβvʨdkJÑ¨Ù×Kz�c�ǡrR�FƱu[s�EđʪͿ͖ʴ̟̈Xʁʨʷʴ̟

vVSqĞ̓Ĝɤ˺ȕvŃ�EͿ͖yɸʇľvƬe�ĐƟϬʓɠ�ǅvģǬv̟nq̟[�tEđʪͿ͖y

đ̀ɜȓzLÑ¨Ù×MW�L˃ɍĜɤM�sE��ɲΙ�ˏcq̟[FΜʎěØΜïȢǯzϕƱu[s

�ΛʷvzϖđʪͿ͖yđ̀�ȨU�åľrzu[u�EđʪͿ͖ʴ̟̈ϕƁͰͿ͖żϖv͔ŇˢǏϕż

βŗȨˢǏϖ�Ɵ�gE±�²¢e�k�yȋ̠ʷuÚȆɯvΊZu[u�F�cđʪͿ͖ʴ̟̈ϕƁͰ

Ϳ͖żϖvΜïȢǯ�͇͢gfs�͔ŇˢǏϕżβŗȨˢǏϖX̎åʷØ̥ΛʷvƟ���u�{EΜʎ

ěz�z�Lω�MsST_svu�Ficqiy�Tuȶť�ʺȖcqđʪͿ͖Ķ�ΈŶcq̟[�Y

rR�EsSTyXϕɏˑy˖̌e�ϖΟ̟å̅V�}ˡʥͿ͖å̅ẏUȶrR�Kϕɔî 	��	!�
	 οϖ�

�  
¡���/?29;@4?*?,�6:A@4?*?,�

� __r̾ˮv͊d�_szrYuS30XE­Ö¶ÐÒØ½Ö Ö£szÚ̒ʷvHαƸʷuΟ̟©«´

Êyπʓ�ō��Ο̟XEöyΟ̟szʲu�̟ņɣǔ�Ř�_sIs̱U�FʤŽrzÚ̒ʷvEαƸ

                                                   
29 klcJʁʨʷʴ̟KsSTʪ͂zJÑ¨Ù×syïȢv��đʪͿ͖ʴ̟KsSTͿ͖őʥ�ĺȡv

VSqS�k�ʪ͂scqz�[uSEsɔîɳzʯĐ�÷]qS�(ɔî[2002]108 οE160 ο)Fo��

Ú̒vĈ���ʪɻ�ͯʪcqJɏʍʷKJʁʨʷKs̤ʤa�qS�XEΟ̟őʥvĸg{JʁʨʷKX

ɏɒʷrR�yrɽǹXǩ̩F 
30 ̾ˮzƺʫ[2013]ŔʘF 



 13 

©«´Êyπʓsu�äƍΟ̟z̟̎y˃ɍʷuĴƦ�ͻɷgfEΜ̝©«´ÊĤăyĴƦyk�v̟ņ

e��TvǮ��qS�FcWc FB ʁW�̪�{E­Ö¶ÐÒØ½Ö Ö£szHĄ�Wyʺʷϕ̟̎

yĴʸȔƌEȫǎ�y͠Μ͈΋EöyΜ̝ɥΦyȬʇutϖ�ȕmEa�b�uʝɤ�ʪSqEǂƄőʥ

vŖck̟ņ�s�E˲ʇvʅè��k�eI�ysǮ��qS�Fiyk�EFB ʁzäƍΟ̟XǂƄ

˲ʇy̫ǟvɋe��Tvʝɤ�Ǒcq˙êʷĶ˪�W]�Tse�F 

� �[̱����Tv½ªÏ²¶̎ͭẏUzEΟ̟zɏɒEαƸʷu©«´Ê�Ć�fEŠΟ̟X̟̎

rΜʎě�ȕmE¾¹²¢ɀv BOE vċƜcuS_sX̎ʗʞǻlṡUqSkFicqEɮŞʷv BOE

XȫǎW�ʝɤϕĤżɸʇäǨžyÔÖ·ÖrΟ̟ķʴ̟yʟōEɊΫ͙ûE̎ǁ͠ɏ�yĶΫucEu

tϖ�ȕmEBOE Xɏɒu�R�UuSΟ̟vunkEṡUqSkF_TcqH̎ʗʞǻvŖcqñʔ

ʷvȂ˖ckBOE�πʓse�αƸʷuΟ̟©«´Ê�ΎĮvΈŶe�vzBOEzSWu�̟ņ�s�

�YWIsST_sX½ªÏ²¶y͇τrRnkFo��E__r Ùsu�yzΜ̝ǂƄ�ƠƢŉcT

�­Ö¶ÐÒØ½Ö Ö£rRnqEΟ̟őʥWtTWzųτrzuSFĳy̱Sȶ�e�{EͿ͖őʥ

�ƁˈṽSqSq�EΜ̝ǂƄ�ƠƢŉcT�­Ö¶ÐÒØ½Ö Ö£rR�{ųτrzuSFksU

{ƿυyʎěΜ�ȕo_s̎ăz­Ö¶ÐÒØ½Ö Ö£rRnq�EΟ̟őʥW�ǩʗʷvʨd��]

rzuS31F�m��EƤβyΟ̟©«´ÊzΟ̟őʥrņSqS�yrEͿ͖őʥv��­Ö¶ÐÒØ

½Ö Ö£z͊ʥʷÚ͘ǯ�ȕkfEckXnqʤƤǯ�ȕkuSFcWcå̮ʷvͿ͖őʥ�Ɓˈvc

uX�EƤŇʷv­Ö¶ÐÒØ½Ö Ö£yĆʪ�͊d�_szrY�FùÞrͺ���TvE½ªÏ²

¶zͿ͖őʥ���ϏɧyɯαvϏ�uX�­Ö¶ÐÒØ½Ö Ö£͊�ʴƶagk�TvǮ���F 

 

¢�4-812 T��

¢���� 5A;fJG� ��Wj li�

1844 ǊyÀÙÒɑĉǠv�ǰǼXͦYqSkyrEÚ̒ʷv̱U{Ϳ͖ƞʁĩΔvņȣXʨd�yzǚ

ʗṡU���F 

cWc 1847 ǊǰǼvΦcqzEͿ͖ƞʁzĤăscqzÀÙÒɑĉyųτsST���EǰǼv̏�

�ry BOE y̥Λʷuȫ˞vųτ�̪qSk�TrR�ϕFetter[1865]p.211ϖF1857 ǊǰǼǠrzEk

sU{Ô�·zHͿ͖yĢȢǯXÀÙÒɑĉrĐk�qSq�ßĆuty̩ŸrǰǼXʴʨe�yzΨ^

uSIuts͊dqSk�TrR�FcWcͿ͖ƞʁyär�Ede Boyer X̱T�TvE¶ÓÖ¬zÀÙ

ÒɑĉrŘ�Ý^��qSkΟ̟ķszʲu�JςΜW�y͝ĬKyųτ�ȡͦcqSk32F¶ÓÖ¬y

̪̯zƋȰʁrzuWnkϕFetter[1865] p.250ϖXE½ªÏ²¶v�ĦͿʓXR�EͿ͖ƞʁyʴƶʷ

Īʨyŝ̋ǯscqɠ̳e�ČĕXR�F 

�

�� Torrens “Lord Overstone on Metallic and Paper Currency”�Torrens[1858]��

JςΜW�yΊĻu͝÷v�nqʴʨe�ǰǼzEΟ̟ķyΊĻuʴ̟v�nqʨd�ǰǼsz�nk[

ʲunqS�Fĺ̈yƄšEΟ̟ķʂͿ�$*2$5,"4*/.�zΊĻvʉƱcEǄ˦đʪzΊĻvƆŀe�FǠ̈

yƄšEΟ̟ķʂͿzΊĻvƆŀcEžΜzΊĻvʉƱe�Fĺ̈yƄšEςΜXŎΰva�a��FǠ

̈yƄšEĢȢXŎΰva�a��F_yìoyʲu�Ŏΰzʲu�Ƭ˞�ǩ̩se�FΟ̟ķyΊĻʴ

                                                   
31 Ο̟őʥ FB ʁzƿυuʎě�ȕoäƍΟ̟�̀�uScEͿ͖ƞʁrRnq�Ǡͺy¶ÓÖ¬y�T

vςΜǕYĬcvěUqƌΛyΟ̟Δʎě�̃[_sȞƒcqSkF 
32 Fetter[1865] p.250 r�ţdåǗXa�qS�F 



 14 

ķXžΜyɗʆsĢȢĘɨsSTŎΰ��k�cksYEńľyR�ΎĮuƬ˞zžΜyʉƱvǫdqΟ

̟ķʂͿ�ʉƱag�_slFļǕyʕ͌uƆŀXʎěsςΜyɗʆsSTŎΰ��k�cksYEńľ

yR�ΎĮuƬ˞zEǄ˦đʪW�Ȃ�̧łʷ�"58*,*"29�Ϳ͖�ʉƱagEΟ̟ΔʎěscqĐɊa�q

S�ʂͿϕͿ͖ϖ�Ɔŀag�_srR�FcWcͿ͖ǰǼXĢȢΟ̟ķyΊĻʴ̟v���yrRnq

�EςΜW�yΊĻu͝÷v���yrRnq�Eɬɨ��W]uS��΃�vûgqSk�¾¹²¢v

u�FžΜyɗʆsĢȢĘɨsSTŎΰ��k�e¾¹²¢voSqz ���� Ǌyɑĉv�nqƟ��qS

�FΟ̟Δʎěyɗʆ�ςΜyŵƎEa�vìɧʷͿ͖yȔǗsST¾¹²¢voSqzòr�iyŎΰ

X˹SqS�Kϕ00�	�	ϙ	�
��

J���� ǊyɑĉyŖƬ̈kmzƏƔu̯̓�ʅèW�=_yɑĉziyʺʷy΅̟vƎȭckEuhu�E

ʂͿ�ɢȂe�yXˆ͖rR�TsΟ̟ķrR�TsEΊĻuļǕΟ̟ɡŇX�k�ckŲɡǰǼ�Β]

�_sXrYuWnkW�l>ṡUqS�FiTck̪ȶz�nk[ëƤvŖe�FļǕɡŇ�̫Ķe

�yz_yɑĉyʺʷrzuSF_yɑĉXȠ^qS�ʺʷzEΜƷ͖ǇΛyƉņyőʥvƁpSqͿ͖

�˶Ķe�_srĢȢ�ˇĐe�XEΟ̟ɡŇvzǈʈcuSEsST_srR�Kϕ0�	�
��

�

�×�ÙÓÖ¶Ø�Ù¹ÙŲüy±Í²ÂÈÖX 1858 ǊƖůü̹̱r LLR �Ȟƒck_svƬcqF

i�zΊĻuȍɥ�́ʴe��yscqȊĲc (p.280)ELLR Xßŝ̋lscqɧy�Tvͺ�qS�F 

J��� XΎĮuΜʎě�˺ȕe�Yu�{Eſ̣�Đok�vļǕ�ĶΫcu]�{u�SF;vEȍɥ

yΊʙɀvļǕvȡˉa���TuɩǚuŲɡȆǛye�qv͝÷�̟uT�Yu�{EȨȈSzĘɨa

�u]�{u�uSKϕ0�	��ϖ�

�

� ùÝy�Tv¶ÓÖ¬zELLR rzΜʎěy˺ȕsļǕƆŀsXˁʽe�sȖȥe�Fa�vi�z

over-trading sSTƦǵ�ȨU�l]rɩe_szrYuSϕp.286ϖsȊĲe�FʴķyΊĻszʲu

�EςΜW�y͝÷yΊĻ�yƬ˞scqɧy�Tvȡͦe�F 

JΟ̟ΔʎěyĂÞv˘�ʴcςΜyǕĬs̛̚�ǕYͦ_eđʪƻƇsßƠXʨdkƄšvoSqzE

ΎĮuƬ˞zΟ̟ΔʎěyƆŀrR�F_��yʎěXςΜvƬcqƠĤuɲʢrR�sñGXđdku

�{Eđ̀zϏ[EʂͿ�Ϳ͖�zʀʴrR�F;vΟ̟ΔʎěX͓ĜvƬcqĂeZ�s̪ua�ku�

{Eđ̀zĂÞcEßƠs̛̚v�nqʂͿ�Ϳ͖�yńʢǯ

zÞX�FΟ̟ΔʎěXΊĻvʉƱcks

YvEƌ̞�y͝÷Λ�Ɔ�eu�{Eiy_s̎ăXͿ͖΄͹yőŸsu�FΛyƆŀùÝvͿ͖yń

ʢǯXÞX�
�F_TcqE̤λʷvcW�y`s�̪uSñvz;̈́ʷW�c�uSXE͖ǇzΊĻr

R�X�Uvßͩe�FùÝy�Tv̇U�{E���� Ǌyɑĉ�̥Λʷv˿ŭe�ɤΫ�àU�_sXƠ

ĤWŎΰWsST_szåvEiy�TuɤΫXΟ̟Δʎěv�k�eǝξvWWnqS�vΌSuSs

ST_sX�W�K�0�	����

� Ο̟ΔʎěyƆŀzEBOE ƊryʂͿͿ͖υyƉņsΜƷ͖ǇyƉņsXÚ̐cu[u�sSTǹūr

zͿ͖ƞʁyåǗyƉɅvu�XEǧǌckͿ͖ƞʁvċ�{ BOE Ο̟ΔʎězʂͿυvŨ���yr

Ϳ͖ƞʁyåǗyƉɅvzu�uSF_Tcq¶ÓÖ¬zͿ͖ƞʁyʥǬ�ƉɅe�_su[E�fΟ̟

ķyΊĻʴ̟yŎΰvƬcqzÀÙÒɑĉv�nqʴķΔvΟ̟ķĢȢʪyΜʎě�ˇĐcEɧvςΜW

�yΊĻ͝÷yŎΰvƬcqzΟ̟ΔʎěyƆŀv�nqςΜǕĬʪyΜʎě�ˇĐc�TsckF_T

                                                   
33N̸ɽOʂͿ΀ǏR�Sz͖Ǉ(đʪ)çȰy_s 
34 N̸ɽO͖ ǇyΛXƆŀcq�ʂͿ΀ǏXʉƱe�k�Eâ̈y˒y͖ǇʂΛXʉƱe�EsSTǹūF 
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cqE2 oyÒÙ¶v��ΊĻȍɥsǰǼvƬcq 2 oyƬ˞�˖qkFƌYuΟ̟ΔʎěXßđ�ψS

ɨ��ṡUkXE_��ʕĶΫyΛr͝cĬe�YsżUfELLR zŧƢckFuhu�¶ÓÖ¬v

zEʕĶΫv͝cĬe_s̎ăXßđ�Ɔ�esǮ��kW�lF 

� ¶ÓÖ¬y_y͊Ȳs��ţɀɍv½ªÏ²¶z¶ÓÖ¬sţɣvEʴķy��̫Ķe�ÀÙÒɑĉy

ΫʮsEςΜW�y͝÷yųτ�̪qΟ̟ΔʎěyƆŀ�ȡ̱ckFcWc½ªÏ²¶zʂņǯŎɥvV

Sq BOE X LLR scqΛʷvʕĶΫy͝Ĭ�̟SEi�Xͩ�u[u�{κǅëǻscqÀÙÒɑĉy

ĘɨXǩ̩ṡUkFcWc_�zΟ̟ƞʁy̱T�TuͿǅyɡŇscqyJι̩vǫdkʴķKrz

u[EΟ̟ķʴ̟yőĸrR�ÀÙÒɑĉ̯ήsSTĉƊʷuëǻṡUqSkF_y½ªÏ²¶ẏU

voSq 1848 ǊW� 1875 Ǌ�ryƉΏ�̪uX�ɠ̳e�F 

 
¢���� ���� \�XK���Wj��� 4-812�

�� “The Currency Monopoly”�Bagehot [1848]��

½ªÏ²¶yı�qy˲ʇƞ͊ȲJͿ͖ʟōKzͿ͖ƞʁẏUvƁpSqÀÙÒɑĉsʴķyʟō�

Ȧ͑cqS�Ficq��Ò®Ö�Ο̟ƞʁy͊̈�ŤȖcrȊĲcqS�FS[oWǕʪe�sE 

JžΜyʂģzžΜyʉČ�þSE͖ ǇŘǕyΛXʉ�u]�{EžΜyʉČvzʂͿȆɯϕ$*2$5,"4*/.ϖ

yƆŀX÷Y�ylsSTőʥ�E��Ò®ÖɳzRS�SvcqS�_s�ΑȀvǮ�b��ǢuSK

ϕ0�	��ϖ�

JʂͿȆɯv�nq̲ˠa��ʜČ�ǕYÝ^��yzʂͿȆɯΛyƆŀsST_szΙ̩lFo��ʂ

Ϳe�͖ǇyΛzʜČÝȺyőŸrRnq˳ɖrzuSKϕ0�	�
ϖ�

JςΜΟ̟y̶˖v�nqEùĺ���ƱuSΛyˆ͖r��Ƌ[yŘǕXrY�_s�̪qYkF_y

_sX˔ʗEͦYku�{E�fiyżyŘǕΛvɲ�qǂƄvĬŷ�͖ǇΛXƆŀe�_szΥΌSu

Sl�TFi��Uˆ͖zʉČe�Fˆ͖yĈʪvV]�t�uˢ˪�ßŝΒʷvˆ͖yÚɀʷuΊĻ�

ǕYͦ_eFicqˆ͖yČĕyÞ̗Xa�v΃�sˆ͖z̝̯a��FĊ˵yͻŀrʨd�žΜi�̎

ăyʉČsEiy˳ɖrR�Ɗż�yͳĬzE̎żĩrïȢa��ČĕXʉ�W�ͦY�yrzuSF_

�s�nk[ţdʤ͒Xˬķϕ0"0&2�-/.&9ϖyƯģv�nqͦY�Fˬ ķyƯģzˆ͖yĈʪ�ˢ˪e�F

ˬķyͦʍzɩ͖yȨȈS˪ɐrR�FˬķzΟ̟ɡ̈v�nqʃ͞yk�yͤģ�E͝ĬØļǕvVS

qʪS���Kϕ00�	��ϙ	��ϖ 

� __rΟ̟ķX͝ĬùƊyȶɻrʴ̟a��_s�ͺ�qS�F_�zΟ̟őʥȊĲyk�vǹ͎ʷv

ȗ^qS�F��Ò®ÖEÁÐÙ¶ÖE¶�²¢XJΓʂyɻĸK�ͺ�qS�_svƬcqŖ͊cqɧ

y�Tvͺ��F 

JcWcĤqyΟ̟ķX͝Ĭscqʴ̟a��sST_szEƤβvz�s�tR�UuS_slFΟ̟

ķzEžȶΟ̟ɡ̈v��ʃ͞ʪyͤģyk�vʴ̟a��_szʣcS_srzuSl�TKϕ0�	��ϖ�

äΥʷu�s�scqJ͖Ǉyʴ̟zȫǎyʟōvΎcqS�FʺȖe�Yʺʷz͖Ǉʴ̟¦«¶�ʉ

Ʊag�_srzu[E͖ǇyČĕ�ƠƢag�_slW�rR�FČĕyƉņzżĩŘǕrWu�yʅ

è�þyrEĥĦyˍĴyƠĤyk�vE_yĭΚ�ēñʷu̎ǁĴʸvƁp[őʥv�lx�_szr

YuSFϛˆ͖Π΁yȫǎʟōvΦcqŋĭΎĮlsǮ���͊ȓzEˬķʴ̟yȫǎʟōvVSq�ţ

ɣvȂ�˖oKϕ00�	��ϙ	
�ϖ�

Jɩ͖ʂĬX˹[sYviyøʥʜϕ@;ˬķy_sϖ�Ċ˵e�u�{EĊ˵zʉ�_sXu[Eiy

ČĕzÝȺgfEŲŮyø��vˆ͖XͳĬa��l�TFiyƄšyžΜyʂĬzE˫˧uΜƷʂͿy
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sYvɨ��s_����a�v˹[l�TFiy�TuˬķʂͿyȶɻzΜƷͿ͖y˚ÚyőʥvŖe

�Fiyőʥv��{EöyëǶXţdu�{EʂͿȆɯyΛzžΜČĕyÞ̗ss�vƆUEžΜČĕ

yώ͛ss�vʉ�zfrR�Kϕ00�	
�ϙ	
	ϖ�

� _�zͿ͖ƞʁsţdåǗrR�F½ªÏ²¶XJ˚ÚyőʥKs̱nqS�yz͖ǇȰΛ̈́rR�TF 

ɧvʂņǯŎɥyβvͿ͖Ċ˵yƆŀ�ɷ��½ªÏ²¶y̪̯�Ǖʪe�F_�zÚ̪ LLR y�T

v̪U�XEƤβvz͖ǇČĕyƠƢyk�vEÀÙÒɑĉyÚɀĘɨ�ɷ�qS�F_yÚɀĘɨzÀ

ÙÒɑĉĶƢɀvͿ͖ƞʁyÚΔX̩ɷcqSk35F 

ħăʷvz 1847 Ǌ 10 ɉyÀÙÒɑĉĘɨ�ɧy�Tv̺cqS�F 

J¶�²¢ɳyκθvǡnqȿǊϕ@���� Ǌ;̸ɽϖ�� ɉyĩΧv��óģvoSq̇Uq��TF_�

�¶�²¢ɳzÀÙÒɑĉƎȭyˇWu̹ȓs̪ucqS�F�²·ɳEÐ²­Òɳ

yȟ̃zìoyʲ

u�ʥʬW�Ȧ͑a��W�c�uSFÚozͿ͖vΦe�̪žW�rE�TÚozΟ̟ɡvΦe�̪ž

W�FͿ͖vΦcqzE˫˧ΜƷʂͿyƄšE˔ʗyι̩ve\vzΎǫrYuS_sXƌYuɦίrR

�FΜΟyȵkuĊ˵vzɀΥXWW�EiyΥEžΜyČĕXÚɀʷvώ͛e�FcWcˬķyƄšv

zE˔ʗyι̩r�ʕĶΫyΛrĊ˵rY�yrEőʥʷvz˔ʗyι̩ƆŀvƬǫe�vzĶ˪XuS

�Tv�U�Fι̩vƬcqiyΛ�e{�[Ƭǫag�_sv�nqͤ͜ľ�Wu�ƠƢag�sST

ǯͣ�ˬķzΜƷʂͿvàU�FklcˎXġvͺ�k�TvE_TckʴķyɤΫzͿ͖�ʉČagE

ΊǏvèʪa��eS
�Fiyk�iy�TuɤΫzȫǎyȆvy�̃W���YrEˬķʂͿyƆŀW

�Ĵʸ�Ǣ��TuŲñkmvàU����YrzuSF�kEiTckɤΫzĉƊʷuƄšvy�̟Ĉ

a���YrR�FcWc˔ʗyƌYuι̩XR�sˇ̀a�ksYEΜƷʂͿv_yȵcS̩˭�Ưģ

e�_svˎvzŖƬzu[E;vƓΕšu_slṡU�F_�zEČĕƳǏϕ34".%"2%�/'�6",5&ϖy

ƠƢ�ˇĐe�k�yȫǎyóģyÚoy¤Ù«vΊZuSsǮ���F_y�Tu_szßđXǋXn

ksYEʝvžȶΟ̟yʴķsSTʤŽy©«´ÊyÞrEʨd�FΟ̟ɡ̈z͆r�̎ĭyΟ̟ķ�y

Ř�÷]yŎΰyƆŀvěUqȵkvʎě�Đȕe�_s�ąĝu[a��Fiyk�ʂͿϕͿ͖ϖyƌ

ǆuƆŀXǩ̩su�EiTckéɍgwι̩�ʌkek�vΜ�Ǣ�_szθc[u�Fa�vt�u

Ųñ�͆�đʪck�SSXĭW�u[u�EŘǕġyΟ̟ɡ̈vi��ry�TuΜυ�ς]�_sz

cu[u�FͿǅu�Ο̟vς]�zfy͖Ǉ�Ȇğṽ[�Tvu�F_TcqςΜΟ̟XʂͿv�k

�e�@͖Ǉy;̸ɽ�ˢ˪zWu�ĶΫa��Fˢ˪a�k˲ʇ©«´ÊvΎšckͿ͖ΛXEi���

�ˢ˪ʷruS©«´ÊrţdŘǕ�̟uT_szθcSFȫǎXˬķyŰÚyʴ̟̈su��Yɜȓz

__vR�Fuhu�ēñΟ̟ɡ̈km�yßđzöÿ�yßđ�ǵŉagEiy˳ɖE��� ķyͻŀ

ʴ̟Xǩ̩su�Fˎ X¶�²¢ɳvƬcq̱SkS_szE_yőʥz ���� Ǌyɑĉr�̀���qS

�_slF_yɑĉzEžȶΟ̟ɡ̈�yßđXʨdqiyΟ̟ɡ̈XȪɟckΟ̟ķyø��v ��� ķ

�ͻŀʷvʴ̟cq��Ss̫ƢcqS�Fi��UĩΧyóģzɑĉƎȭy̹ȓrzu[EɑĉX̀�

qSkőʥyȔǗvΊZuSFȁǬa��ßđvƬcqɑĉ̎ͭX̫ƢcqS�̯ɸ˞�ΎʪcksST

                                                   
35 ksU{Ϳ͖ƞʁy G.W.»ÙÈÖzÀÙÒɑĉĶƢɀviyĘɨ�éɍcEJ˿ŭɑρK�̫Ƣc�T

scqSkϕΜî[1989]89 οϖF 
36 N̸ɽOǚɀy̛ʼsϊʼF 
37 N̸ɽO_y͏͊ziyǠ�EksU{Ǡͺy�Tv 1865 ǊyÁÐÖ«ry̹̱utv�Ĭq[�F

iyƬ˞scq 1848 Ǌy_y͊Ȳrzȫǎy˶Ķ�ȗ^�XE1865 ǊvzļǕʢyǕYÝ^�ȗ^qS

�F 
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_srR�Kϕ00�	
�ϙ	
�ϖ�

J˳͊scqE_yży̎ʬ͟Ƚ˖ɻϕ�2&&��2"%&��&(*3,"4*/.ϖyΤƕs��ţɀvțʪa�k ����

Ǌyȟ̃zE̕żɴyƤʪʷu˂ǴsκǅvǆǋSőʥyęĤuʥ̯yφ̙uĉrR�FcWcţɀvi

�zEőʥyǧǌʷuʥ̯vƬe�Œɝu´«¶v̉U�_sXrY�ʿyΫǏEo��ĄXĉƊrĄX

ĉƊrzuSW�ˉe�yrR�Kϕ00�	��ϙ	��ϖ�

� 1847 ǊÀÙÒɑĉĘɨy½ªÏ²¶y̯ΘzΟ̟őʥvƁpSqS�W�rzu[EʂņǯŎɥyκǅ

ɀvzͿ͖ƞʁyőʥvĉƊ̫ƢXǩ̩Es�ue�YrR�TF͖Ǉˢ˪©«´ÊXƻƇe�_sr͖

ǇyΛXßͩcE͖Ǉʴ̟�Ɔ�au]�{u�uSEsST͊ʥrR�38F͖Ǉˢ˪©«´Ê�͖Ǉy

ʂͿ΀ǏṡU�{Eϩ͖ǇΛ:͖ǇʂͿ΀ǏϪrˉa��͖ǇʂΛ�ÚƢvc�Tse�̻�s̱U�F 

� ¾¹²¢ɀyÚɀĘɨsSTĉƊɑρ�ěUkÀÙÒɑĉ�E½ªÏ²¶ziyǠ�Ú͘cqȨȕcq

S�FiyǠvƉŉe�yzEÀÙÒɑĉȨȕvoSqyʥʬ÷]rR�F 

 
¢���� ���� \ �c�

½ªÏ²¶zHÀÙÒɑĉyΟ̟ķĢȢʎěyɻĶǏÝyʥ̯voSq̎ĭyʥ̯XΥΌnqSkIs

cq 1857 ǊvĄɏWy͊Ȳ�ɆSqS�FùÞvŘ�Ý^k 2 ɏy͊Ȳz The Economist  y 5 ɉ 16 ȷ÷

s 6 ɉ 6 ȷ÷rţǊ 10 ɉyǰǼùĺrR�Fiyk�ÀÙÒɑĉvoSqẏU�ÚΔEƉUkyzǰǼ

XƑɥrzu[EΟ̟y͓ĜvΦe�ɻĶǏÝyųτXƑɥrR�TF�

�� "The act of 1844 and the convertibility of the note"ϕBagehot [1857a]�� 

_y͊ȲJ1844 ǊɑĉsΟ̟ķyĢȢ̋ľKz The Economist  5 ɉ 16 ȷ÷rţǊ 10 ɉyǰǼùĺrR

�F½ªÏ²¶z 1857 ǊǰǼ�ƑɥvcksST���EΟ̟y͓ĜvΦe�ɻĶǏÝyųτ�ƑɥvÀ

ÙÒɑĉvoSqẏU�ƉUksǮ���F 

J_��y̫Ƣϕ@ÀÙÒɑĉy_s;̸ɽϖyńɖvΦcqz̯̓XƋSFɩʻ̱nqˎ�Ɉͷ�rE

_��y̫Ƣv�nqΟ̟ķyȅɊ̈vzʴķΔvR�ˆ Ø͖žΜØ̹ ķvƬe�ʝĳyġŘʝɤXR�E

_��yČĕʜzΟ̟ķyΛs˜c[E_��yČĕʜyLđʪvƁpSqMʴķa��_svunqS

�EsfnsǮnqSkFcWcuX�òrz����zEɈϏyɤƘ̈W�EiTrzuSs˂�a�

qS�F_yʓ�ȼ�Wve�yvɈΎy˖ƄvS�̛ʼy̪̯v��{E��� X˅˻ckƄšEĴʪŝ

̋u͠ʩzĤqE��� �yĜɤ̈ĤůyΥrǉ˜vĭļa�EΟ̟ķĐɊ̈XςΜ̈���Ğ·a��_

szuSl�TEsST_srR�K�0�
�	��

J_yųτϕ@Ο̟ķĐɊ̈X ��� yΜʎěvġŘʝɤ�ȕkuS_s;̸ɽϖvΦcqzE���� Ǌyɑ

ĉyȡű̈v͙ûXR�s̀��F��� yʥëXt�uvƎȭ�cq�ʂͿϕͿ͖ϖzƠĤlEsSo�

̱��qYkFÔ�·Xͺ�k�TvL��� y˲ŶyƎȭzƌ̞vƬcq˔ʗyßč�àU�_sXR�

l�TXE���� ǊyɑĉyńɖrʂͿΟ̟ķzƟ���ME��� Ο̟ΔX˅˻cq�ʂͿΟ̟ķyƠĤǯv

zĄyΦĎ�uSsǮ�a�qYkKϕ0�
�
��

Jiy�TuʝĳyĐ̹zĄ�uSsũ^��E��� v˼υyʎě�ŋĭvĐȕag�_s�ǘĶe�Ȇ

ɯscq ���� Ǌyɑĉ�Ȩȕe�sSṪUȶXR�_svɵpSkK�0�
����

JΟ̟yƠƢǯszŊĳcqEΟ̟ķyĢȢ̋ľ�Ι̬e�_sz�z�ΊœyΑʜrR�FΟ̟ɡXϒ

ȼɍrΟ̟śǐ�ȕoñX�s�tSuWnksYEʂͿΟ̟ķzΟ̟ɡ̈yå̩u͓ĜlnkF��� y

ēñςΜz ��	� ǊøvΙ̩u�ysu�ƕ�kF?ϕäʰϖ?ςΜzΟ̟ɡvV]�ʿyȂ΢̩˭rR�F

                                                   
38 _y͊ʥz®ÙÖ¶Öv�̪���F 
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ςΜzùĺvzĤΔ|n[��q�Ř�vͩ�uS�ylnkXEʤŽrz°Ö¶³rΙ̩u̩˭sun

qS�FùĺvzΟ̟ķyĢȢ̋ľsΟ̟yȨȈS̋ľzţdǹūlnkFòrziyìozơĤvʲu

�Kϕ0�
�
ϖ�

 
�� "The new mode of defending the act of 1844”ϕBagehot [1857b]���

The Economist  6 ɉ 6 ȷ÷y͊ȲJ1844 Ǌɑĉ�Ȧ͑e�ȵcSȶɻKrz�TƱcΟ̟ΔʎěvoS

q̇ƫcqS�F 

JWoq ���� ǊyɑĉrzEΟ̟ķvƬcqEɹ ķΔvR�Μs̹ķ�ʝĳvļ�ǚq�_srΟ̟ķy

ĢȢzƂȕa��Es̱��EiTř]ɨ���qYkFcWcEiTrzuSEs̛ʼzɤƘ��nq

����výUkFiTcqòrzɑĉyʺʷz ��� vŋĭuΟ̟Δʎě�Đȕe�_s�ǘS�_slE

s̱��qS�F�kĐȕe�ǩ̩yR�žΜz͓ĜĤăyk�vŋĭu͠ΜrR�Ea�vΟ̟ķyĢ

Ȣz ��� yȨȈS̋ľyƂȕv�nqƟ��qS�Es̱��qS�Kϕ0�
��ϖ�

JˎzWoqEΎɩuΟ̟ΔʎěyĐɊzLͿ͖yˡʥMyk�yŋĭuȖΝrzuSsđdqSkF����

ǊyɑĉzR�ːǏ�rΥΌSu[EʤŽiyɑĉv~a�cSṡU���ńɖ�ƤʤcqS�FcW

ciyʺʷX΋Ȃa��yzt��tßơĤrEΥȜʷrEßˇƤu�yW�̪qVSkȶX�Sl�TF

ϛ���� ǊyɑĉXt�l]yžΜ� ��� XĐɊe�_s�ǘĶcqS�W�̱T_szŹθlK�

ϕ0�
��ϖ�

� ½ªÏ²¶zi��rHΟ̟ķyĢȢʎěXʴķΔvR�_sXͿ͖yˡʥvΙ̩IsǮnqSkXE

ɻĶǏʷvHBOE yΜʎězΟ̟ΔyςΜ�Ũ�k͓ĜĤă�yʎěIsĭWnqW�̇Uȶ�ƉUqS

�FͿ͖ʥ͊ʷvzςΜͿ͖yΙ̩ǯỳ͎XƑɥsunqEÀÙÒɑĉ�yʥ̯XƉŉckFÀÙÒɑ

ĉzĶƢǚɀyǮǷszĳy��ȶr BOE yΜʎěyˇĐv͕ʡcqS�XEiyȶɻz«¶ÓÙ¶r

zuSEsST_s�ˇ̀cqS�F 

 
¢���� ������� \ 5A;fJ Mh~�

�� ”The Money Market”�Bagehot [1864-65]��

½ªÏ²¶z 1864ϙ65 ǊvW]q The Money Market sSTτr΂˹ʷv 11 ŷEThe Economist ̿v

˃S͊Ȳ�΂ͲcqS�FLÔÖ½Ù¶̡Mr̺͊�Β]qSkÀÙÒɑĉvoSqyĤλʷu¦ËÖ¶X

R�39F̩ʓzùÞyͿ�F 

Ϳ͖őʥyʴƶ 

Ϳ͖őʥzHΜƷɩ͖yʂĬģvǫdqΟ̟ķ�Ɔʉag�I_s�Ɓɏőʥse�XE½ªÏ²¶z

đʪͿ͖©«´Êyʴƶ�ĺȡvEHΜƷɩ͖yʂĬģvǫdqΟ̟ķy�u�fςΜͿ͖Ĥă�Ũ�kđ

ʪͿ͖˼ă�Ɔʉagu]�{u�uSIṡU�F 

iyk�yȆɯscqE 

CΜƷɩ͖yʂĬģvǫdkđʪͿ͖yƆʉzEΟ̟ķl]vˀʺe�ÀÙÒɑĉrzʕʥrEςΜͿ͖

ut��ʴƶckđʪͿ͖Ĥă�Ɔʉagu]�{u�uSFiyk�yȆɯzĴƚʢ�ÝÞag�_s

cWuSϕp.471ϖF 

DđʪͿ͖zE��őƕʷϕcoarseϖuΟ̟ķsSTǛsE��ʴƶckςΜsSTǛXR�F¾¹²¢

                                                   
39 ɩˇvSU{E_y͋͊̇rÀÙÒɑĉvƬe�Ĥλʷu¦ËÖ¶�cqSkW�ELÔÖ½Ù¶̡M

rzÀÙÒɑĉvƬe�̺͊�ʾʰcqSkF 
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ɀvzςΜXƻƇe�k�Ei��̧Tk�vΟ̟ķ�Ɔŀag�ǩ̩XR�FiTe�sΟ̟ķđʪs

ςΜđʪsyɢȂɲʢXƉŉe�XEđʪͿ͖y˼υzƉ��uSϕp.428ϖF 

ÀÙÒɑĉyńʪ 

Ū˂y�TvE2 ĭļa�k BOE rzJʎěK� 2 ĭļa�qV�EʴķΔryΟ̟ķĢȢʪyΜʎ

ěsEΟ̟ΔryȨȈSʪyΟ̟ķϕsƱυyΜƷ͖ǇϖXR�F¾¹²¢ɀvzʴķΔvƋυyΜXR

nq�EΟ̟ΔyʎěX`[�fWvu�F_TcqH¾¹²¢ɀvzʴķΔvƌΛyΜʎěXR�yv

BOE XΊĻvàđ�ĶΫcE¾¹²¢�ʒŉag�IsÀÙÒɑĉȊĲ̈ẕTFcWc½ªÏ²¶z;

vHΟ̟ΔʎěyʉƱXǘ͈a��40_srEBOE Xʎě�Ɵ�Tsȹ�v̟ņ�ͦ_e_svu�Is

STʥʬrÀÙÒɑĉyńʪ�̺ČcqS�ϕp.447E475 utϖF 

ÀÙÒɑĉĒɩyǩ̩ 

klcE¾¹²¢ɀvđʪͿ͖˼ăyʉƱ�Ψ\k�vzΟ̟ķyȰΛ�Ɔŀagu]�{u�uSF

iTu�sǚʗEÀÙÒɑĉv��Ο̟ķʴ̟yÝΫv�oW�FiyĶΫ�ŷΒe�k�vȔǗɑρ

ϕexpansive clauseϖ�ɑĉvͻŀe�_s�ȡɞcqS�41F 

Ϳ͖őʥȊĲ 

Ϳ͖őʥyʥ͊yÚΔvƬe�ȊĲ�̟nqS�F½ªÏ²¶zEH1844 Ǌɑĉyȡű̈kmzEΟ̟

ķXΜsĢȢa�qSq�iyΛX˶Ķa�u]�{EΟ̟ķyΛyƆŀvǫdqEΜ�Ũ�k͖ǇĤă

XʉČe�Is�s�qEHΟ̟ķXΜvĢȢa��Ϋ�EΟ̟ķXΜvƬcqʉČe�zfXuSIEs

Ŗ͊cqS�ϕp.460ϖF_y͊ɻzΟ̟ƞʁEʝv J.��Ò®ÖX�[Ĉʪck�yXE__r½ªÏ²

¶z̎ĭX͡ţe�̪̯scq J.��Ò®ÖyŤ�ȗ^qS�F 

� de Boyer zH½ªÏ²¶zđʪsͿ͖�ìĭcEΟ̟X͝eyzđʪrzu[ϕƊʨʷuϖ͖Ǉl�u

cqS�IsȖȥcqS�FϕƊʨʷuϖ͖ǇszE͐ʊe�åăyÑ«¢�þ�uSEi�̎ăvČĕy

R�͖Ǉy_srR�Fo��HBOE Ο̟Δz͝Ĭv�nq BOE ķ�ʊeXE_y BOE Ο̟ķz BOE

Ο̟ΔyđʪszΦĎuSIƄšEϕƊʨʷuϖ͖Ǉsu�FBOE yΟ̟ΔsʴķΔ�Œƪvĭļe�s

iTSTʥ̯vu�FcWcE½ªÏ²¶X 1857 Ǌv̎ĭy̯̓sͺ�k�TvEBOE yʎězΟ̟ķ

sςΜsST͓ĜĤăvƬe�ʎěrR�F_TcqΟ̟ķzBOEĤăyđʪvċȓe�_svu�XE

ςΜv��͝Ĭu�{uVa�ϕʴķΔyΜʎěszΦĎu[ϖEBOE Ο̟ΔvƬe�đʪvƁp[Ϳ͖

su�F_yǹūr BOE Ο̟ΔX͝Ĭe�yz BOE ʴķΔv��ϕƊʨʷuϖ͖ǇszSUu[u�E

BOE X͝c÷]��yzđʪEsu�FƤβE½ªÏ²¶y_yÚ΂y͊ȲrzHBOE X͝eyzđʪI

sͅ��s_��R�FksU{Eϕ¾¹²¢szĤ̒ʷuđ̀yŵƎrR��TvǮ���XϖJcWc

òȷrzE¾¹²¢sz BOE vzđ̀XR�XEBOE ùƊvzđ̀XƜŽcuSʞǻ�ǹūe��Tv

unqS�ϕp.435ϖKicqHŹθuɀv BOE ķXɷ����yz BOE ķXɻ͖lW�rzu[Eöy

đʪX̓[uSsYv BOE vzđ̀XR�_sI�ͺ�qS�ϕp.437ϖF_yʓrzLÔÖ½Ù¶̡M

vƁp[ de Boyer v��ȊĲzǩfc�ɩc[uSF 

 
ɈǠvE_yÚ΂y͊Ȳy˖ƄX�[�W�Δĭ�ǕʪcqV[F 

                                                   
40 ÷Ρy£ÐÁ�ŔʘF 
41 _yɑρzÝͺͿ�E1844 ǊyÀÙÒɑĉĶƢɀvͿ͖ƞʁyÚΔX̩ɷcqSk_srEͿ͖ƞʁv

�̷ƨrY��ylnkF½ªÏ²¶z 1848 Ǌyı�q͊ȲW�EƱu[s� 1875 Ǌy͏ü̹̱�rϕV

i�[˰ʨEϖ̩ɷcqSkF 
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J˛̈zE_��rvŖ͊�ɆSqYk�TvE���� Ǌyʥ͊�đdqzSuSF¾¹²¢ɀyk�yȔ

Ǘɑρϕ&80".3*6&�$,"53&ϖXͻŀa�uSΫ�E���� ǊɑĉrzƠĤrR�szǮUuSF¾¹²¢zE

òzͦYqSuSXESoWͦY�W�c�uSFcWc˛̈z̎ĭyʥ͊vŻƀcqȼʵuëƤvʺ�

̊]�_szrYuSF���� Ǌyɑĉv�nq ��� zƋυyΜʎě�ĐɊe�_s�ǘĶa�qS�Fɑ

ĉXu[s� ��� ziTe�W�c�uSXEiTcuSW�c�uSFcWcSf�vcq� ���� Ǌy

ɑĉv�nq ��� vzΐȏyąžXuSKϕ0����ϖ�

J���� ǊẏUvͷSőʥ�	zΙ̩rR�ss�vϐȼrR�F̨ ̈�Ũ�qEɈ�ŒɝužΜå̅̈zE

���� Ǌyʥ͊XΜƷͿ͖yƉņ�ʿĀ�TscqS�W�_yʥ͊XžΜå̅̈yŰÚy��t_�r

R�Wy�Tv̪U�W�sSnqE���� Ǌyʥ͊siyʥ͊X̩͉e�ƉŉvŻƀe�ǩ̩zuSFơ

ʦrɩcSȮ̅vƁp]{EđʪͿ͖ĤăXžΜyʂģØʂĬvǫdqƆŀØʉƱe�YrR�Fi�v

zļǕʢ�ÝÞag�_sXɊńrR�EƆŀØʉƱ�Ƥʤe�_sXrY�ŰÚyȶɻrR�Kϕ0����ϖ� �

JžΜyʂĬģyņYvΟ̟ķyʂͿυ�ȰƞʷuɩˇarƬǫag�_szǩfc�Ɍ�cS_srz

uSF̨ ̈zġy͊ȲrùÞy_s�̾ͺckFeu�mEɿ̀a�k̨ζuưĮȆđʪϕ$)&15&�$2&%*4��

@ςΜͿ͖©«´Êy_sϙ̸ɽϖXɥ̋ßĤ�ͦ_ck¾¹²¢ɀvɌ�cS_szE�nsıɫʷr

˥ŌuΟ̟ķđʪŗơcȬSyȆ�ǀcÿ��_slFiTe�sEΟ̟ķđʪsςΜđʪsyɢȂɲ

XS[�WƉŉe�l�TXEđʪͿ͖y˼υzƉ��uSKϕ0����ϖ�

 
�� 69?. �
 �gH � �}�Bagehot [1865]��

� 1865 ǊÁÐÖ«ry FB vΦe�͈əür½ªÏ²¶X̹̱cqS�F̹̱yƋ[z CoulletϕÁÐÖ

«yΟ̟ƞʁϖyͿ̸�ócqS�XEÚΔz½ªÏ²¶̎ͭXÁÐÖ«͂r̹̱cqS�F 

� ùÞyų˝zEÁÐÖ« FB ʁv�� BdF �yȊĲHBdF zʴķʝɤ�èʪcqļǕʢ�ǕYÝ^q

ǰǼ�ʒŉagqc�TFBdF yʟōXu[u�{öyΟ̟y˙êv�nqEļǕʢziy�TvǕYÝ

^���_szuSIsSTåǗvƬcqEBdF yʴķʟō�Ȧ͑e�ʴķʟōʁϕÁÐÖ«Ϳ͖ƞʁϖ

y d’Eichthal X̎ĭvɊĴu̹̱�ǕYĬiTse�ͣųsEi�vǫd�½ªÏ²¶y͸˝rR�F 

%<�*$)4)",JǰǼy̔ƅ�Ωɨe�ȶɻXR�se�{Eiyk�vȡɞa��ȶɻyÚovEΟ̟ķʴ

̟yƆŀXR�F½ªÏ²¶ɳv̈́ȼcqSklYkSFɩ͖XƊż�ʂĬcqS�sYvʴķ�Ɔŀa

g�yz̓S_sl�TWEǵS_sl�TWϥK�

͏΢JRukvť]��kͣųz_TreFļǕʢ�ǕYÝ^�ø��vEʎěyυszßΞšSvu�

[�S�rΟ̟ķ�ƌΛvʴķe�_sz̓[uS_slsǮS�eWϥK�

�/5,,&4ϕv��Ϳ̸ϖJ½ªÏ²¶v��{EiTckȶɻzƦǵ�ʉ�afv;vƆ�e_svu�l

�TFiTckȶɻrzEļǕʢ�ǕYÝ^kƄšy�TvʜČzÞX�_su[E;vʜČzÝȺe�

l�TKϕ0���ϖ�

� Ý̵y de Boyer[2003]yǕʪvRnk�TvELLR rĴƚʢ�Ý^u]�{Ϳ͖yΊĻĊ˵vunq

ʜČ�ώ͛ag�sST½ªÏ²¶ẏU�ˉcqS�F 

 
¢���� ���� \F�etq�{|�

�� �=?4A3z��Bagehot[1873]��

                                                   
42 HΜƷɩ͖yʂĬģvǫdqΟ̟ķϕđʪͿ͖ϖyΛ�Ɔʉag�IsSTͿ͖őʥyƁɏőʥy_sF 
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ÀÙÒɑĉyųτzŷΒcqS�yr½ªÏ²¶yͿ͖ʥ͊ẏUzĭW�v[SXEɧy˟ȅzͿ͖

ƞʁẏU�ĺȡvcqS�sǮ���F 

Js_�rLʤΜMszu�l�TWϥ� Úżyärzȫǎy̟ʔv�nqiyΛXɸ��Ei�v�n

qiyČĕ�
�ɸ��FcWcżƊrzt�uȫǎ�iyΛ�ɸ��_szrYuSFžΜXżβŘǕy

LʤΜMrR�Fi_rzˬķϕ0"0&2�$522&.$*&3ϖzǞv˖kuSFˆ͖y�Xi�vŨ���žΜy

Λvǫdqy�ʂͿe�Kϕ0���E̸Ɇ �� οϖ�

� __rLʤΜMszÀÙÒɑĉvƁpSqʴķΔrʴ̟a��Ο̟ķy_s�ȖcqS�sǮ���XE

͖ǇΛs͖ǇČĕyɸƢzͿ͖ƞʁyʥ͊vunqS�F�m��EÀÙÒɑĉyΎʪa�qS�ʤʞr

zEsSTĐʯXǩ̩W�c�uSXF 

a�vŒƪv̱U{EƬƊŘǕvΦcqEkcWvɈ˰ʷv͓Ĝ�ǓʇrY�yzžΜlXE�c½ª

Ï²¶XΟ̟ƞʁscqǧǌcqS�{Ee\vʤΜ�žΜsẕ�fE�fzʔɇȆǛv��ȨȈS�

̱Tzfl�TF 

 
�� “One bank of issue versus many in Germany”�Bagehot [1874]���

� The Economist  11 ɉ 28 ȷ÷y_y͊ȲJ·�³vV]�ʴķΟ̟yŌÚ vs ƋȰKrz·�³ryʴķ

˶Ú�ƽ�͊êvΦcqEBOE s BdF s�ɲͱcuX�͊dqS�FΜʎě�ʴķy�vƬǫag� BOE

���Eʎě���ǋ[ȉU� BdF yȶXΎĮlsͺ��ϕp.435ϖFi�v˹]qÀÙÒɑĉyųτ�ͺ

��F 

J���� ǊyȐ͒ʷuʥ͊vΦcqˎX_��rĄǏ�ˉcqYk_szEƱu[s�ˎyʥ̯rzE_y

ɑĉzEđʪͿ͖v̧ơa�kΜƷͿ͖zŝ̋uΫ�ΜƷͿ͖yƄšsţd�TvƉņe�YEsSTĖ

ƌuőʥyßơĤuͷĀlnkEsST_slFˎXƂȕe�_yőʥzŋĭuÚƢyƌYarĴƚʢ�

ǕYÝ^�_srƤʤa���Yl�Tϕ4)*3�7&�)/,%�4/�#&�&''&$4&%�#9�"�35''*$*&.4�".%�34&"%9�2*3&�

*.�4)&�2"4&�/'�*.4&2&34ϖFcWc ���� Ǌyɑĉzʠ[ΫʮXR�Fuhu�_yɑĉzđʪͿ͖yĩÚ

oy�yEo��Ο̟ķʂͿEcW̪qV�fEΟ̟ɡyʴƶss�v�e�eΙ̩ǯ�ƆcqS�öy

�y�̪qSuSW�rR�Kϕ0��

ϖ�

� Jöy�yKsz�m��½ªÏ²¶y̱̘�ʪS�{Ǆ˦đʪrR�ER�SzςΜͿ͖uts�̱

����yrR�F__rɽǹckS_szEͿ͖őʥiy�yzĖƌuőʥϕgreat principleϖrR�44E

i��Ƥʤe�ȶɻscqyÀÙÒɑĉvzɦίXR�Eɩc[zĴƚʢȧĆrƤʤe�Ysͺ�qS�

_slF 

 
�� ���� \ �HVRH�}��Bagehot [1875]��

1875 Ǌy̕ż͏üƖůüry̹̱r½ªÏ²¶zE�fʎěyεäsĭȯ�ļǕʢǕÝ^voSq͊d

�XEƖůW�ʴķvoSqͺ���Tvǘ[ďa�ELÔÖ½Ù·̡MrzŷΒcqSkʓvoSq̪̯

�ͺ�qS�F̹̱yäyʺ˖os_�zùÞyͿ�F 

�f̕żyÚ̒Ο̟v͇g��kʴķyĶ˪voSqEʤƤʷvzʤʞͻ̀sckϕQ7979ϖÝrE˲

                                                   
43 _y̙Ćr½ªÏ²¶zJ͖ǇyČĕKsSTʪ͂rĴƚʢs͖Ǉyͤ͜ľyìo�ţɀvǹūcqS

�sǮ���ƄšXR�F 
44 JĖƌK‘great’�©¹�ÒuǹūṙU�sǹūzƉ��XE½ªÏ²¶yöyŚͺW��q�E˭ʻ

vH͖ǇʂΛ�ƠƢag�_sXǩ̩IṡUqS�sǮ���F 
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ʇƞ̈scqʥ͊ʷv̱U{EʴķzĤqyΟ̟vȔƌa��yXɌ�cSEsͺ��ϕQ7980ϖFiy

ƄšEΟ̟ķ�ɻ͖(legal tender)şłʷuͿ͖(subsidiary currencies �kz subsidiary notes)vŊĭ
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u͖ǇyĊ˵̋ľrzu[EäƍΟ̟XÑ«¢�Ř��Ƕƃŗε̋ľE½ÐÖ«©Ù¶ĩƊy̎ǁ͠ɏ½

²Á�Ùut�̇UqS[ǩ̩XR�FƤz de Boyer �y˄˓ziTck_s�ŜĨʁͿ͖ʥ͊vŏc
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ÖẏUHBOE Xđʪu�uSW�ĢȢĪΤ�e�YIvĀqS�F 
48 ƺʫ[2013]ŔʘF 



 24 

qɠ̳cqS�XEòǠyɥüsckSF 

 
E��

BOE y½ÐÖ«©Ù¶sʎěʢFɱɉɎyµÙ¯ϕµÙ¯Ĭȅ The Economist ϕLondonϖE�¡Ñ«

͏ü͠ȳϖFƝˢƉņXR��yzƝˢ͈ȱʇ�ϕX12-ARIMAϖF 

ɩˇvzΟ̟ΔʎěvzƱυyΜƷ͖ǇXR�XE�fWuyržΜš̲scqʴķΔyΜʎěyäv

Ũ�qR�F 

́˽zE1844 ǊzÀÙÒɑĉFi�ùƊz�¡Ñ«yǰǼyǊɉF 

 

 
ĢȢʎěʢϕÀÙÒɑĉùǠϖϡPΜƷʎěϛʂͿΟ̟ķQϕÀÙÒɑĉùǠϖ 

ςΜʎěʢϕÀÙÒɑĉùǠϖϡPΟ̟Δʎěš̲ϛςΜš̲Q 

͓Ĝš̲ʎěʢϡPΜƷʎěϛϕʂͿΟ̟ķϗςΜš̲ϖQ 

 
Qudm�

Bagehot y̙ĆyǕʪyÅÙªȰz Bagehot[1873]�ήSq The collected works of Walter Bagehot� v��F 

ƺʫćæ [2013]Láʮ͠ɏå̅yɃɵǥʧ―¢ÓÈÖØªÎ£ÐÙyɃɵǥʧ͊s¢¬º³ǥʧ―Mȷɏ

<C;>>>8�

>8�

C;>>>8�

?>;>>>8�

?C;>>>8�

@>;>>>8�

@C;>>>8�

A>;>>>8�

AC;>>>8�

?
F
A
@
K
>
?
�

?
F
A
B
K
>
?
�

?
F
A
D
K
>
?
�

?
F
A
F
K
>
?
�

?
F
B
>
K
>
?
�

?
F
B
@
K
>
?
�

?
F
B
B
K
>
?
�

?
F
B
D
K
>
?
�

?
F
B
F
K
>
?
�

?
F
C
>
K
>
?
�

?
F
C
@
K
>
?
�

?
F
C
B
K
>
?
�

?
F
C
D
K
>
?
�

?
F
C
F
K
>
?
�

?
F
D
>
K
>
?
�

?
F
D
@
K
>
?
�

?
F
D
B
K
>
?
�

?
F
D
D
K
>
?
�

?
F
D
F
K
>
?
�

?
F
E
>
K
>
?
�

?
F
E
@
K
>
?
�

�nNVgYeg`6-aeg\Zi_j�*/�!UO?>>>cg`:�

��� �5�.�  36-�� 75�.� 6-4"��.9bif����T��k�

bif�����bif�����

>�

>=A�

>=D�

>=G�

?=@�

?
F
A
@
K
>
?
�

?
F
A
B
K
>
?
�

?
F
A
D
K
>
?
�

?
F
A
F
K
>
?
�

?
F
B
>
K
>
?
�

?
F
B
@
K
>
?
�

?
F
B
B
K
>
?
�

?
F
B
D
K
>
?
�

?
F
B
F
K
>
?
�

?
F
C
>
K
>
?
�

?
F
C
@
K
>
?
�

?
F
C
B
K
>
?
�

?
F
C
D
K
>
?
�

?
F
C
F
K
>
?
�

?
F
D
>
K
>
?
�

?
F
D
@
K
>
?
�

?
F
D
B
K
>
?
�

?
F
D
D
K
>
?
�

?
F
D
F
K
>
?
�

?
F
E
>
K
>
?
�

?
F
E
@
K
>
?
�

�oNVgYeg`6-��P"�$�

��� 
�"�$� 75"�$� 0	�."�$�

bif����� bif�����



 25 

˲ʇ̺͊ˊ. 

; [2014]J19 á˩̨͖ǇĶyʥ͊sΜΟ̜v��Ƥ̹ĭɕKLɓð˲ƌƞü̿ϕ˲ʇƞϖM282 

ƺɏɪŭ [1994]JΜɏāĶyˋ̽sʤƤKϕɏƹ̄ǜ˾̙L͖Ǉ͊y Īʴ̪MÜƼɆȄEȅŗϖ 

ΜîδÚ [1989]L�Ö£ÐÖ·Ο̟Μ̝ȫ˞yǛȂMŤŜƵƌƞĬʛüF 

ɔîſ [2002]LΟ̟őʥsżβͿ͖©«´ÊMŅ̖ɆȄF 

ŢʑȻǳ [1999]L͖Ǉʥ͊s˲ʇȫ˞MɁɾɆȄF 

Bailey, S. [1840] A defence of joint-stock banks and country issues, London, James Ridgway. 

Bagehot, W. [1848] “The Currency Monopoly”, The Prospective Review, 4(15), in The collected works of Walter 

Bagehot, vol.9, 235-271. 

; [1857a] "The Act of 1844 and the Convertibility of the Note", The economist, May 16, in The collected works 

of Walter Bagehot, vol.9, 351-356. 

; [1857b]"The new mode of defending the act of 1844”, The economist, June 6, in The collected works of Walter 

Bagehot, vol.9, 357-360. 

; [1857c] "The Original Reason for the Act of 1844”, The economist, July 4, in The collected works of Walter 

Bagehot, vol.9, 361-364. 

; [1864-5] ”The Money Market”, The economist, September 3 – January 28, in The collected works of Walter 

Bagehot, vol.9, 421-494. 

; [1865] Enquête sur les principes et les faits généraux qui régissent la circulation monétaire et fiduciaire ry

̹̱F 

; [1866] “Is it better that the banking reserve of a country should be kept in a single bank or be distributed 

between several banks?”, The economist, Aug. 25, (in The collected works of Walter Bagehot, vol.11ϖ  

; [1873] (1920)Lombard Street : a description of the money market, Dutton co.ϕæĐǴ̄ƚ̸[2011]LÔÖ½

Ù·̡ : Μ̝ǂƄÿ̯́Mȷ˲ BP ˊ 
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