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1798 £1,371,382 £1,251,098 £2,622,480
1799 218,066 852,046 1,070,112
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HEHL22H, o) %, ABREHOR
IR LTT Ry 7 CldhwlEELREH %
ToTW/DTHb, 29 L72EMIE, HS
PO —F—F = VIZZ BN T 5, [7
F—3I V7] I TEIEREE] & THERE] ©



O— % —F— LT ANT v FEEHRS

K2 REBRER/ERGOEHER

Lt BRSO LN L)
yaXs
real ot o | BHER (RS ED) 0L %
o o) | TITEE GTA) Oz L 1

(AT i (2011), 38 H, # 8 & —ifEik.

BmENAKIZH SR TORWTRED ™, §
HTHLPILZEHIZ, a—F—F— 2 X
B HBEBEROMEINE, FEEMIC] L 7+
AT —DFNERLDDOENLTH A, EF
OB X DA BEMYE THCE
ENEEIE] L Lza—Vvy 2L (74
VT v FEATHSE) OESICERL, ThE
FEMI I B B OFRILICHLY A7z &) FgE
2H5LTH, JL 71 A —tu—F—5—
VOFBIIE A DH B, H—F—FT— )
MHREERIC, BOARTIHERWELzEIX
SV, TANVT Y FEREREOEANE
Mrboev sy he, ZLTBELLE] L
T A AV =D [RELTER] O3 DD,
ZNE RO AREBOERIX 5% FIH L7z
RS E W X D I b S,
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F—7— s [RkAaRwm] 2SR Lo
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(Abstract)

This study discusses the features and contributions of Lauderdale’s Thoughts on the Alarming
State of the Circulation, and on the Means of Redressing the Pecuniary Grievances in Ireland
(1805). Lauderdale’s Alarming gave an analysis of the causes of depreciation of the Irish pound
and exchange, and reached the following conclusion: major cause of these depreciation was due to
monetary expansion in Ireland. This study makes clear the following three points about his features
and contributions: (1) Lauderdale considered the depreciation of Bank note as the injustice of
distribution of wealth. This feature focusing on the distribution of wealth has in common with his
political economic thought throughout his other writings. (2) Lauderdale gazed at the movement
of stock prices of the Bank of Ireland in order to demonstrate its profit increase. Lauderdale’s
Alarming was an extremely early work that viewed the financial performance of joint stock
companies as being immediately reflected in their stock prices. (3) Lauderdale made a strict
distinction between an unfavourable exchange rate by the depreciation of Bank note and that by
an adverse balance of payments. By defining the real exchange and nominal exchange, Lauderdale,

together with J. L. Foster, broke new ground in the history of exchange rate theory.
JEL classification numbers: B31, F31.
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