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Dear 
 
Thank you for your Official Information Act request, received on 21 June 2019. You 
requested: 
 

“On page 14 of the above mentioned lecture two paragraphs (paragraph 3 
and 4 of page 14) outline a ‘strain of thinking in the United States: Modern 
Monetary Theory’ and go on to deal with ‘the central proposition of its 
advocates’. There was no literature linking this strain of thinking or its 
proposition in the footnotes. Could I please have references to all the 
Modern Monetary Theory Literature that was used in the formation of these 
paragraphs.” 

 
The section of the lecture you refer to was not drafted with reference to a specific 
article or body of literature on Modern Monetary Theory. The characterisation of the 
theory was based on a wide range of reading on the topic over an extended period, 
rather than research specifically for the purpose of drafting this lecture. This reading 
includes, but is not limited to, the articles below, which support the characterisation of 
Modern Monetary Theory presented in the lecture. 

 
• Jayadev and J. W. Mason (2018), ‘Mainstream Macroeconomics and 

Modern Monetary Theory: What Really Divides Them?’ 
 

• J. Portes (2018), ‘Nonsense economics: the rise of modern monetary 
theory’ 
 

• T. Palley (2014), ‘Modern money theory (MMT): the emperor still has no 
clothes’  
 

• T. Palley (2013), ‘Money, fiscal policy, and interest rates: a critique of 
Modern Monetary Theory’  

  
As a complete list of all the literature referred to is not available, I am declining your 
request under section 18(g) of the Official Information Act - the information requested is 
not held. 
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Please note that this letter (with your personal details removed) and enclosed 
documents may be published on the Treasury website. 
 
This reply addresses the information you requested. You have the right to ask the 
Ombudsman to investigate and review my decision.  
 
Yours sincerely 
 
 
 
Renee Philip 
Manager, Macroeconomic and Fiscal Policy 
 


