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& - LIAFHE (Paul Einzig) Fra5 g (AMLER) (1962 EWIM, 1972 4EHHRR) AN,
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J “WAC3 (Du Change/Of the Exchanges)” , BFs 5 4 S5 I 5t 4 8 4 17 19 e 0,
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(@D Roover R. (1967). The scholastics, usury, and foreign exchange. Business History Review, 41 (3), p.267.

@ Steuart, J. (1767). An inquiry into the principles of political economy, Volume II ( p.310). London: Printed for
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li effetti che fa il cambio in Regno) Fl { 82 £ EVL S =AY s2 ) (R 53 K F|SCH Secon-
do discorso intono agli effetti che fa il cambio in Regno) , P 4581 H & K F| S cambio X J 5% 3C
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@ Reinert, S. A. (2011). Introduction. In Antonio Serra and the Economics of Good Government, p. 55.

@ Steuart, J. (1767). An inquiry into the principles of political economy, Volume 11 (p.166). London; Printed for
A. Millar, and T. Cadell, in the Strand.
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©® Flandreau M. (1997). Central bank cooperation in historical perspective: A skeptical view. Economic History Review. New
Series, 50 (4), 743 -744.
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H R ERAT BT T 24 R 45 0 A 4 T 19 TSRSV S B A 2 4 O T M A 4 Y 4R T
BEA T E R AN AR 35 528k

20 HEZCRTE A = A A E BRI SE (international exchange) ™, HEE 52 B LY
ESLT, RIBEM SO MmA L, AR RSB 5. B, CEPRLLT RFET CSNE

(foreign exchange)”
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HITHISZ B0 17 L0 7E S RAIA S EE 2R e - ZEhi S Do - 18 - RGN Z ARy
i, RN ATE FHL RN Z TR, WAL E R ERRMH IR, Xl
FHBATR A TEVF Z MR T E TG, A 2B 7 it, MR 2 an e
BRHLRFINC LT ER, HIRENHEM S EAE 2R AL . FE 58T - it
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AR, TR REAR A S, SR B R R T e
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1774 - 1852 ) J&F “SEPRiL 5L (real exchange)” Y5 “44 X5, (nominal exchange)” [ [X.
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D Lindert, P. H. (1969). Key currencies and gold 1900 —1913. Princeton Studies in International Finance. No. 24.
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tion by J. M. Letiche (1954). Baltimore: Johns Hopkins University Press, p.13.
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BT Al ezl RV

19 A rp AT, JER AR S KTk, Sya L1859 4RI AR (BURZ S H)
O WM “ICE”,® Jarf 1861 AR (HAMLIE) SR IFEAMEZEYE (foreign bills) 17E
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LA EAEZRIR T B 2R TP ) B BRSSP 8 51 5 22 A
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W, SRR, “FRATOXT /N 5 28 231 E i) 3252 (The ballance of our forraign trade
is the rule of our treasure)” ™ W RHFRTF T 54 5 WS 8 E PRSP B RS I 205 Lo AR
AR ER £, A T HEA YRR, BRI 20 E, RS
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® BRSO, AT RS (EBREmFUR) AR, wRT RN AR SER LANEIE S RE LR L%k
(ZHWA)" hEERS . TERSMERBSAT (RATEESAT) , ML “Gmkr (BALR)", Hingkimm
EPrFuEMA Y. 3 B E T - TSRy, ISR 32 0% REONRA T RATRAE B 2 IKF 5
WSO BEARIR P RSN .
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FRIFFE LA S — MR 255 23 A I I i A — R

RIRGEE 5w - ANZEITE 1720 4R ARy (HE RS G ik Raliihg) SR E BRI “ BARYY
M W, #EPRT 7 OCT EFRCOP AT S R B GKT-. C BARIEET JF S nat-
ural balance of trade” ," % A5 HoAtHh Iy Al L B (equilibrium) —ia], A8 E R TLiE
P, BAMBRAL TR AEHERE, A Em&ETHEA, XPRABBETIES
Hr - o WPRBAT ST - A S PCCEBM S TEMNART IS &, A, ANEH EPr
WSV B A A A DU A R I BRAEIR S M e, P B3R S BE N [ 7RS0T A S AR i T
HEELE, ARESENRZ KRR L RR, Mt 2L 7 5 MY
BAMEE Ak, ANgEEETERRERINARZ B R0, HEBINRS RIS

A Br AR 1) B BRSO BEARTE IR A AT - SrERE, i 1767 £ H R (BaR S
Ve R IRSY) SR BRI 22 S MR e &, fE st AR “ S ik
YOFf (balance of trade)” i, NN “— B E PR S FE#F ( general balance of pay-
ments) ”, GFGE G R by Z AR T s, M, N T B RITER IR I A 5 P S — R
B [ BRSSP 2 R F AR EOR 220, A 46 4 1 i U HH O E ) S 2k, e A
TIHNZATIE . A E S RAESME R AE TG T 3 R R AME A 55 500, G4 4
FIE; ZRATMEMRT . SR, B R =585t 0 24 1% E Prlfe s i 6 v e ahoik r R
FIHE . GIETE, FE5 - MR CIARBIR WG <77 B, [HBERE & WA 5 5
WZANF T R EPRICE ™, BRI TCREIH TR RE . A G, ERRie M aAH
16 5 B 4 ) L BRSSP 2% (BOP) |, 1A R BOP A 43 e Fr ml 0 1050 2 307 Pl 0 A ) 2 1 . ©

(EAF— 322, REEWN - SO RAE 18 Thad v i C 32 th BRSO [ PR ST
W, (AR RIBKETE R, =E AR ZIER 0 & W P fBEARMR P (Gmkr ), T
KRERIE “AIERAS” (W% 5) . “TERS” (RF5A5) . SB#ELD (REEH5)
5, AR EPRCCGE TS B D BTG . RS RS, TEEPR ST AR H RS T,
LW HEAMK P (EREZFOERIK ) A2 8808 £ B E PRl g e, e
SEPR G I Ty T, 20 AR AT I, B A 2 W AR R T SR, 2
C. K. EARI4AFN CRAKH),” ZJEDh - iBPE 1933 1 (EREFH) . AiEi
GRS (A ERAME T MIE XA 42 58) A5 T 50, IF Al R E BRill s
M A B JE A N R S LR &R R (current account )™ B 22K I H
(current items)” 285, BIRAE ] 78 BRI # SRR T 28K (current account) o

. ERTRLTHSHSE

[ PR SO B S P I R R R A i, P BT NER R A AL i, ME Z (]

@ Gervaise, 1. (1954). The system or theory of the trade of the world. Reprinted with a foreword by J. Viner and an introduc-
tion by J. M. Letiche. Baltimore: Johns Hopkins University Press, p. 10.

@ Steuart, J. (1767). An inquiry into the principles of political economy, Volume II (p.162). London: Printed for
A. Millar, and T. Cadell, in the Strand.

® Badger, D.G. (1951). The balance of payments: A tool of economic analysis. IMF Staff Papers, 2 (1), p.87.

@ C K FETi# (Charles Kenneth Hobson) AR R FEICHIA —354 A28 - P&k - Bk, BEEA (il
EX) (1902 AEHRR) o
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HATIRXNE R o HE, RETHRRRI MR SR, 0T 20 e, Xz, 2
FHEO MM X, EORIARRE . SGF i XSk, B PRBEREL TS e i
BT EERWCOT A AN, 18 2SN 19 20 B TVF 2 20 57 25 3 X0 1 B A 0 R) A 6% FE 4L
AT [ B 52 2 W A AL Z g L B 8, T ELAEAE A B AL PR b MR R o 144 27 HE A%
Aii - A (EATRERLDYEN) fEH, MFEEMT - BRI - AR AR e I T2k i B
SASHETE (JRFK “ B - IR shplsl” s “BEMRSLE") A — e s, B
“EEMSCANE”, AR S EXANR G 22 B ST R LIRE T, R4 Bt A R AT I E
W o) ZERN SR B BB b MR 2l 13t 45 1 HERR 51 2 Ok ¥ [ =2 1) A [ B i 0% 114 T B4
fE “BEMSZAHE” MBS, FZeE AR SH EBEPME R, ol 2 HH 20 E PR i
BEK I 19 AL RIRT, U B2 15308 S P DR

A PETMG 1748 A i) CIEIEBORE#ID) AEIRIRIT AR, i L 3 2 52 6 F i X
—E TR, BT ZE X SMUA E IS S 0155 [ AR AN s [, IR R {E A 5
AE R * XA RIS A RS E PRI, T ELIE il 2 24 1 C B
GREOTTE P IAG RO . BEAh, TR 28 k22 0 | PUBESF S 22 = [ Z M55 e
KF, VA A ik 25 X SMETBCRI G fot ) o

18 MZEIE 22, W EIPREEK ST o T 1 R S - Wiy, fhy CEgh
PP IEIIRST) F IR T RGO CEROTT RS, IR A U 4 AR
MmN RN, HAEILE REGET, FRAN IR — U 6555 BRI I Al e 2
IR AT, R o1 95 A B AP E B AV E IR 2 A Al “IEFRA TR —F gL,
Firfhidh G 2 WIS a] BE R AR BN B0 o A B[R] by 27 68 3% BRI R, b8 B A= I
BB I E S 5 R TR . A, 2% AR T R AN Y [ B, T Ho
IRPSHBOMENEE R @ sekh “FA N F8AMEN, AR EBRIECOP 18 E bR s
7%, HEBEETIHMUR . UBMGEF M, WA I R iy 8BS, Frget i E PRl se
WK P BOSSMABUREL XAN T, FEG IR IMBUE s 4 [ Pl S8 22 A9 DR BUR X SME
fot, WISMEHL D ERUGUS EHL; B SR IR, UG B> fia /e, 270
BEM), A4S T IR TR B PRl 0E S P S B L @ TS A gt T — 20, e TR L R
AN TR WL AR S, PUITS A SO B A B RO [ BRAf ST 2 th ke,
0 M AR [ G ™, HOGTE ] 1820 ARARNI 7. (A5 AL T 58 B R i bl @

W2 - BRI AR AN, YO S m S B AR R B E AL/, T2 a2
Ay, ICFFEIE AW (B Z AR5 GO R kA T 880 sk B TRIA,
ACESBER Y, TR SR AR S o S AR L e TR0t 1 DL P2 PR A

AR B, 208 - BEE IR SA CEZ XM ST Z#A . ik,
VLA T — [ 5 55— AT B 5055 5 OB 280, 2 Bk Tk 5 H A — D) [

@D Viner, J. (1930). English theories of foreign trade before Adam Smith. Journal of Political Economy, 38 (3), p.420.

@  wAEHG (2004) : CGIREERNERD) (T, SRERE. Lt @SR, 4587 i,

@ Steuart, J. (1767). An inquiry into the principles of political economy, Volume 11 (p.462). London; Printed for
A. Millar, and T. Cadell, in the Strand.

@ T (1997): (BURGVFEMIY) (H A, WISELSE. duat: WSEBE, %270 7.

® W2 - (1983): (ERMEWEFMERWTRE) (F5), BRI, FEmE. dbat: mSmiiE, 47 7.
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KA MBI ZERT 0 A, SR —R, R RIT X E PRGBS FEi .

19 {2 F1 20 #2257, BARRR I PR 0 ST & I8 2 a8 T [ P 4 il 20 W 9 23 2
0 F i B SR (BN SE TR R ) o R (OMEIR) 55 =80y LT EPR i
HAMEEERER M, 8 LR A AN DUW 5 B0 Wyt Hh 11, i b 20 5 3 52 ) [ 22 1) 9 %o Ak
G, G4 W K A [ UE I R A DRk A% . R FERIB [E PR 5T (international indebted-
ness) W, BRRELHALH K AT, BN SMs i ARG S2 (g scii), X
PBORAIN SN B M, MEEREVGRE, XM BT B4 LA S X S8 B8 WA 2 A ]9
SRS BT A A AR oy, HEZEA /N TR 1

Fit 2 B e 2R TE 1906 AR AR R CE REEFFUE ) hitt— DR T 1 Prifce M &
TR TEE =L G2 EPRICEE P e R R R R A E R
TEESNE KERGEALTE, BINSNEBUFIES: . g, By s HAL B A BT, AR APk
FHAYAFEE B AR RR A BN BRI, i HARAS E 5T LIAE 2 AR ARG L bk g msdd 1, T
AR E AR FANE ISR o BUHE R — 155 [ n] A Sk 11 5y UL I 52 5 W22 1y ELAF O — 4%
BIGTEZ M E RS FRtE el H U2 DB 22— AYSS) , ezl LiE—D
" EBUE R R RSN ST S AWK PR Z R R, HE, AR
HUBERS SN BTk T ) [ L R AR MR AN 2 M 22, T L 2 aed 53 ) T 405 22 5
52, XOMUE al SRR 5 5y 101 22, JF A D 22 B R AR, X AMit
55 [ ) 52 2y 22 VR AN A AR AN ST, AT 1 S BB sl 2 AN TRT I R RV Bl e
IR “ G HIK T R “XPAMERER T XN ARTE, (H SRR E7E MR P 2 6] 1 5%
Fo el AL, GRS AMTERARTE, AXihes R Ehngmifm s,

AR SCHEIR T PR Bl 0 IO, RINESE . AN TR PRl S P R0 PR
GERST R HOR AN AE , AT A2 R B —, LSRGk A E PR sesk, A
Je—Z 3, AMUANZAE SRS 5 5, A R RHE NN RS 5, B 17 2w,
SEBNT Ao R R YE FE R, (RIS AR AER 2 19 4L, 5=, SML. [5]
BRSC S T PR Sk HE Dy 18 iR 28 28 19 T iy 1R SE, ARSI 7 &5 L
FE P BT 2 U AT B i A & B8, RA B2 2 RFEP R o SR, [ R A%
ORI A B —WURUBL , A ARSI 5 R B SR ft . B PRy S B
—, ZHEE AR T 18 AL, (HAE 19 Haig KA R R RS AN, Hoh&w ik
FIGEAS I P (930 7B 2R 5 28 20 fihad . 25T, 20 HEZ8 )5 R0 21 i 22 [ b ik 5 P i 2
oS, PlansMet (ERUD  SMLAER . PR RME PR A S5, 76 19 e W
REMB, ST E P e s ng R A R . WG WAE, SMETRSML A & S & 2 Ak
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