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measure of value, oxen being then used f{or the laitre

purpose. Historically speaking, such a generally estee-

med subsiance as gold seems to have served, firsily, asg

a commodity valuable for ornamental purposes, second-

ly, as stored wealth; thirdly, as a medium of exchange;

and, lastly, as a measure of value”

Ll PUREARAR > RIESEAUIZEA T o AB4R > 451
43’;}@@3%%1& FTB (AR G RGE o Gl B RIPATIRAK
(e ST SCB S SR I0E T > B AT Bl
A HUYETMESE LS o YU D > TR o

43 > JFUIS BRI IO A > AR STREBRE > T
s I Pe—REA o FEETHEEICAB AT 1Y > LI > IREAHE
P RS TTHARAR o WAL > JOPRRFILAE (I DO BTG A
il 1’3’1 112 BEELEER) » EREEM R i N AR YBIY
SR o PIANA R ADIREZF BTG 7 » el L > it
— R LB » VLSRRG » SAEBOA (MBS o K
WG —Babe P Tt AL T f (ONE U ip » FERINNY
N2t > 45 GRG0 AT RRE > Al RL 2 BEnh o 1)
AU — P - A WE R LI
s T W BLORPT o Shbiide Fru iy Kol noBi ke > SAC B
Flfety m KHERPEN (3 1178 (Lelter of Credit) > 8 T—H
vy st > {ﬂammf@ff} it o kg 2 BT HEH > S E B
Ev RS o SRR M Y: o AR > BIESkIRITON 5 B




24 & % ﬁ’,‘ o8 HE A
2 PR RATHES: > SRR T SO A e T B ey
o UK » TGRS, > H T4 N » 15T e -
RS 1 » DB 5 RSN IE
W EE R0 o BEFIEIRE > AR GRRIEAL POy » S (10 B i
% AR RN o GREW eSS o (et -
TEBCERH 715 L > K BT LEHE DAS 0y ShOTG e 1 » i L1
SEMIGIR  — IR 5 ST o T AR B (g
s IR Tk o UL > ORISR IR » (R Ah Ny
> SFET LIRS » BT SEALO SHES > SR R
To |
BRI 4 > — AR > VLPRE SO A IR » FL R e
AT FEE AT o A > S LATEHEBI RN ) %
i > QNS 24 B o SRR A WA > 15 9 LEhe
ARG > ~T WP HE G0 > DERTTIS > SR — il > fm
> FIT e MBSO > Soofett LW 00 o S e » A
A SCHE A B o MR BR AR o 33 (BRI B oo
BRI L St > BT RHL ST Pl 15~ B K
ST ORI > — A AHIER Cooe A RR EBI T
TR0 S5 o A SR > Lokt 78 Py (e 2 Ay
o JONE WA » RISV ACIALZE o BT A S 1 (e
AR > TR T VIR 5 AT AR e
RSSO EHR B MBS o B DO BiYES T
o W > AN » 45 SEHCAILALIS » 0 > SURRIIG -AER A o




BoE ERAREOR 23

HFJBEA DO GRSV 2 B T2 > WUBIE (Keynes) 148
SOM T
FAESNREGTE » —MATE > BT A Moka N 5 A
AT R > DRI o AL » i —(ERGHA » Hr A TR
T W > A P b WA » BBl i
o PR AT AR LR A > 0
SO A > SO > BB T o ALY T -
U RIS > — MY ATHEBIMERLR B8 o ARREE g
B iR GRTe Ra Ae » DL » kBT
> SRR SRR  SEET o TR » 2RI
AT AT BE R —h > 15 S AT R > — s
FUATE SO » HB1ESE S Rl e (
SH o PR > AR BB T M 2R o
WRELE IS S B G RTR AN T o Jo
B > BRREA ST, » DA R e AP » 1%
TR > BV B IEMEARGIHE AL > SUMRA0 T o Wik 1%
B AZER » MR — R TR Y > ARG
LA > ARG (M (TS 48000 > T A O o
1> ESEADERITHIAAT o 852 » Moo A7 2 AR b
RS AR » SASERUE > 18 1 SRS S i

pUoSuiutniiunchotin it s

WG DTSSR T o

O J. M. Keynes, A Tract on Monetary Reform, p. 46,



b IR T R

BZE LiEf

TITERNEL > EARSER I COROBEAR » TR AEERaR IS A -
FUNEAC R > JUStOAE TR T © BT (5HOBkaE > 00Res > o
RUBFEARHT > ALK o SRS T DL (SRR o Ay
RIS AT ¢ (=) Q2 ISR 5 (D)2 I
B o ittt AOHRAR > PITERIREMIEL o JAIE > JORLLET
AL (LR » 3977 L84 > T 32360 F

[EEhE > RICTHEIE > — R\ et vy AT e

iy o |

TR ISR A S R o B 2R 5 o 4Bk
B AR WGBSR T ISA B SR
(R RtV ? SRR DRI S AT HST AT T > sl
» B G ) > AR RO > P IES A A » SR
RS » MACKRERELE b > AT I8 RAGT I o dipk
AN > MEBARHIEAENT > Wny DA O 5 10 Qi e B ape 7y
st} > BERGEIS IS A B YA AR T o L » JR15 3 e 2%
oo DI R0t o

BOT M DERRIL AT AE L~ > IR > AUREILE A
[0 v K mnl » 008 5 M TR O S B > T2 29



noE E‘ﬁ#ﬁﬁﬂjﬁ 27

HINL (Unit of Money: Geldeinheit) =¥t o SR - M1
B RER R — U IS AR > SR 5 T A S o
SEIR DS S 5 A SR RIUT 2 SRR B4 > B THR LY
AL f R A JUTLAHIGR RO (A YT » REASRHE o g d
BUE ARk o (%%ﬁ“ﬁﬁ%ﬁ)ﬁ%$ﬁﬂi§ﬂﬂhﬂﬁ?§%@ i
ik > RHAGEIREHAL R > SRR (Wl
WIRAB) RUPEI > AAESERE o MBBE o Ao B ATHE HLRY FCA ZUE ?
BT E e RENTImHE—T o

P& BB B ¢ e e e o i 1Y
WL o (ildn B AR CRRE ) » I IRARDE S RS M > Bl
BT > TSRS GRS R LY o THRLREBIGH » B — AN
PUAE > ARRICHT (Robert Peel) 4250 & MUTHETNY » WAL
RSB A0 R L IR0 » el s TR BHEfT— 2y
SlAME B o AREEROYERE > ] BN 581 W) A e B L
IAT o {REREKRY > ALEIVOTHY IR > K iﬁ’zi{ﬁ%ﬁ&i’ﬁ’@ﬁﬁ 0
IR > (EBREREE > BROH BB U TRERIY » SUHSTE: » SRR
A BEEHE 2 RSE MBI » Ju A ST I EAB L »
TTLIGE 4 By Mo~ 1) RO« O Etnn dine 1o —
PSR — R AR M BT o IRNERS » SRR H R Y
W Qe MBS > T LIRSET o ZEAS WIS AEALIY, > 4T
S ML TR SO O 2B L ¢ SR
A R > e - R4
VI % (Reichsmark) S58I0L | 5 SRAF3AC =2 b0 * [




.

— "»f%{m,& I o e o W wmmmu Rk
B > s LR A —— SR T (A M v o
SiniRiak » JEBATERY o AERIC IR > AT INE | o TR -
SORBEF R > IR RIS s ) > W A —
AT ORI M o AT BB S T A LR
SUOMRE— L IE-T = AR ek o S — ek« ROk
HABE BT > AHHRARATE (Schilling) #MEHTHAL
SR AR LA ¢ [H20 o Z—— LUK
WS —KAds ] IFCSTARMALA R R0 » SR~
o JLBINESE—IL DN = AR R AT 4 o SN [
1740 (Belga) (SR ARUER] 5 — LIRS IR > S0
o 2O~~~ o SRMIfE—Ju i AR BRI
etk o ST < TRANG SEAR LS | 5 IS e =0k
N T e st i I ey e A
TS LRM LN +— ) o BROLISE » RATE) XA DR —
TAE— A— B RE MR 5 S 26 (Penge) BB
WESRRY > BE LA BO o ZNE T AR o
U1 LA > i alA I L e S (ol I WA ) ot S
CUTERLEE > IAFDSRAT IS > K0 S BT o ik »
ST LR > BELEL G R » AN
GRS » T b GBI AN o A
IR BT SO BT > B BIR LR
 ROHLR W B G — e Rk T LOMEMUT » i



g Rﬁ:&fﬁ&ﬁ% 29

L ———————
T WA IRAHETIES © Wil » AR SRET: » B — ARG
%0 A — TR B T U B — » B3 HE
FI L0 » FELARHE | B JC AT © IGRITIE S RIS
TS T T OOHEHE » IR TS0 SR Bk
DG > 45 SO MEEY > ST —Sene > MokaRs > R
BIMETTEL o TAE » S RLE 450 M BT » 16— L=
TAKMGEALO > AHE- P HETRGE o BNk
RILRAT > L MOST R LB S TR > 1Bz o el
RN > {22 TR o zﬁujh:;wmam@ﬁ% A
P A ERIG 3 » SO RO T B A
e AR T 24 S TRBL» AEHELE » 55 PRI —
e o I » RARER MM R ARG S0 » ARG T R DIy
G M CLOE R M BTt PERETISRNS © (e DI o
LR - H5SERR o LA > W atiRedlE —M|
UG e P > A A TG » RS bt
B e BB MG » TESIM AT » Sty TS BRI
o IR > A ST EATE » SR ORI Y 0L a1 0 —
I e Sy (R ) » ST — 15 S i 1Ty o 0% » wily
I SRR » R T AV P KB e R T
MW o

T > B R R I L S » A6
W 590 2 o B AR BV © R EAUHEN 2 > BT — =,



30 ﬁ%fﬁﬁ#&-!ﬁﬁ.

et

— 2tk s DPEFIATCAT R T o 190k - BB > ﬁ#
W EE— IR SRR W (TSR
fir) o BB T~ SRt BB AL ek
? DLRERARIEE > SIABIE » MHE B — 2 — 9
BB = S SERORE LEREE » BEPAEIAUE O HER > BELUGH
T o IS IBEEE R > I — AT S+ A Ligk
W » TOTHORN > MUICHENEIS BISRI( » A —IHUHEIG
e — b E(Renten Mark) ; Btk » lE— L ZIEANR >
HRUESDR DB S BT » I A0 — JHOHE I A
— MBI > T (T 2 S — UG T o SE R »
Al HE ) — R SR » T 5 ARPUE FL 64 > A0
S AR5 SIS AR B — 16 VRS ) > T b 1
HERAIRLT o (R » A TE A 0T (N R By » IR
e i > SRHe ez oy 5 LY > BRI » SUATIEY
€ 3 (R A (S B A e i I LT o
SEME > TERIR R o LA » SRR o 4y
B2 54098 (Schilling) » WAepr T8 i—tk » AE ¢ I
IR SRR > RIS DUEIE) S RN > AR
WO ¢ (BN AL AD AR TS > T —
ZRERPBEF U I BRAERIL o Js > SMHHE
fir ¢ B IS 56 AR AL o BRI » Wbl
o Rill » oM A AL [ M 8 o MG o 1585
AST—DRYLIHERE 5 TIL ARk EE I » SUBARIEGEE



BN BNARESRE 31

SUREE o ML S ARl e » BB R BT «
A L2 AR BTN o A E b — it
2t AN > IV > il IR ) 05 da R S Sy
FHER LI 5 Baanst > S A Ml Bl -
SRR L PR — 2 R i e S > LBl
8 W AR A 2T BB AR RS 0
I b i o SEMIE Y » BER L2 E I 0 > 2Kifi
PEHEBCR AT > S RSB0 > AR ST AR o 1]
B0 SMSE A RN R BRI e b B3kt > ARHEEE » Sl
e > BRFRT T ARAGTAR o T LCBCOR R N R A B
» i~ SARLEIGT) > RIS 2 > 58 MR
BRGNP GL » SRS LA (Monelary St
ability) B9E BYZFEE o T HALPYE TS ATy » A8 BAnHeE
FEMHT o |

PhoE o SRATHAR T A e > AT R B LR
(Relga) > TyBFa LB TH e WAMEN TR 0 o LL » (EMIF
T o B WLy MM R S 3 L ) > e
D HPEN0 AR e T N I MY » MBEE L » TS
4% > RECI P L0 S BLIEA S o TS R L R R i
EL o B R ST TG > K » EHE RIS
HIAH BB » 46 RR TR SO Lot~ Bt
TSRS SARROE ) (Fir Ausland bares, for Inland-
notales Geld)@ 24 d » TAE » A ARBIR 2B




-32 ﬁ%“rﬁ.“i%%!ﬁ&

BEEREET o HY f?f(z)kiﬁlzf&%ﬁ‘ﬁ“fﬂ& ﬁﬁ?k‘éﬁ'[}ﬁ}fﬁfﬁ :
» Y ARy iC & R e 0 U > B 2l A AT
W o Ik ROV RIEHRMALOLL » Bl o
G RORAP R R AT » (B H B3 (Nominalismus) K5
Sl > FAL PRI T o 42 - TeMBm © LheH
PRGN > HERLMEl BOBEY o HERL b & 0 T oy BT e i 0y
R L de—m At Ly A o o PP HEIRAL 1K 1Y
WIEHOCLERACE > MERGFIRLE R MR o itk » TR
ARG T B AR e A B R S AT >
SR IR D e — AL se > R kg > A
HIAIRAYIEA BT 5 40 INEH0ADY - 10— AL E R - s
SR o SERE—2 > —[AIF RIS MG > BB - REES
T o WMBEERAC » weFF NS 03l 85 (1 ASRIT 465 .!Jﬁ
HE0 G @ IR PEIT T Y% » (0B b > A 0 > SRy
BRI CEREMETE (00 > 300 B2 A > U3 e BAn
H Aﬁ%ir#fﬁ‘éﬁf AU - T3S R o 458 > il s
PR Sl > BRI > B DL U T 3eAn o Ihsk4n
FELWT o fhiﬁf@ﬁﬁﬂﬁﬂé > WAl il Ry AR
L (Rl S TR, © S LLIRSE M MW » 5K 2 IR N RIS 1G>
ﬁ%m&@@mmﬁmo

0 G. F. Knapp, Staat:’n.he Theorie des Geldes. (4 Aufl) S 261




B W HBARHETR 33

EHE —Mlak

RAEH = AT AR R0E > DA SRR
— A B AT E 8 3 B R B e e
SAMES > B AT IR o RN > MR AT R S
RN o MIGTLIRRT » REITHMIEZ— > WHR
A TR » A AL SEHORAR § ARG SO Y S
I o S A — B3R (IR SATHEAD I e
YOTIETE o —AREK > BT IR RN > ST
F52 WEEAS AV CT RS » SR A NSRS ET o 33
TR AT O RS > $E8 T—RCTAE | (General
acceptability) o BFLEREIA > BB (Adam Smith) s ¢
T e > BT EIH > B4 > DR K IR
RIS o WANE SRLWE AN » WD (Fisher)
(IER PR SO > AAHE WA WOEF e 5 1y
— AN » I S o ] B8 PSR
W BT ALY - S o ] 0 Bt

0“Any commodity to be called, ‘money'must be generally acceptable
in exchange, and any commocity generaily aceeptable in excha-

nge should be called money” (Fisher, Purchasing Fower of
Monep. p. 2.) “We define money as what is generally accept-
able in exchange for gooss” (itid. p. B)



24 ﬁ%iif%?ﬁ‘fﬁiﬁ

WA (Robertson) 3k @ rﬁ%*ﬁﬁﬁiﬁfﬁfﬁﬁiﬁﬁf?
¥ > iR AYCE R > A0 W) o 0

MBS0 B  WH —BsF s fE3eE )
HeEP A V' Generally acceptability” > rﬁiwkﬂ}ﬁ “Widely
accept’ o K JIFHEA - i BAT— o phst > PEBIRK & »
HES R SO RS B > RIS > SR VRASR M
LR IO AR A 0 0 |

OISR IE ST - LN el o Ak N
FRHD RS o %ﬂlﬁ’ﬂﬁﬂiﬁﬁfﬁiﬁ' (HATHE T MERE ? AL [
ISTERANS » SEABAE » SEEEE » Lt — B —
HOSEREANC o {8 S FUBASHR LT 0 — AN » TR AR SEE
TFFEAR o BT BEVE 2 PRASYCST 0 ROk 4ok > PHCEMAR RS S

s PRI 2 A REAE o (AR B IR IE ﬁ/f\{ﬁ > TR )& 1

(Metallic Money) > {l{§H44 U?&ﬂ?%’ﬁaﬁwﬁ OB © A0SE &
K S b o DR AR b SRR ARGy o NS H AR
LB ? BUILIR OISR o W » 1
EREOP > BB EHAEIE I B EATBIBIGEYE 7 55BN
AL IATE R (Substavzwert) » i LAGHITA » WA >

O “In this book, the term money. will be used to denote anything |
which is widely accepted in payment for goods. or in discharge
of other kinds of business obligeticn™ (Robertson, Moneyp, p. 2)
@ Liefmann, Grundséize der Volkswirischafrstehre, Bd. 1. 8. 95

Geld uad Gold, S. 35.



® ﬁmmﬁm%' ss'

BEB LN o RPN > SRR BRI
BB RLE » T 10 SO A R R R AR AR > AT e
BT By o R > YL RUIMGR B AT > BT B » SRR
ST > IAFRTIL T ¢ e RARIBAC > #J1
KB MR > MBI > ERAEIORE RGN T 3 ikt
B IR ATRICHE > TRCE (R EE - RBHLAE - IR
FERTIABR A L > H AT T o 7 (ke
b > RO IR W ATACRS > FUETE R IR R
s PRI A B o RBIAR - SAHAESE A
GRHE > 2 TEOHETEES o SRR R~ » BB
fico L > (ETRHCHE e + AnSMATHON > DAARIR fF— Bl
s JUECHERERS + (TR < PGB > Sl kAL > 16

Wil » BRELK > ARIGIHORE > AR AR AN T > RN 5
mﬁmw’mmmr~%&%wm%&nmwrﬁuﬁﬁgmh
» W VRARRRIEHE > 3T o

H{}ﬁ%ﬁ%ﬁ@%ﬁﬂ? s BN 473K 0% (Deposit Money) B
S el > BRI o IRE TSR » 15 Kess b > B RTRIR
s AT SUBSE B s o Y » SR BB K S > e¥Eme b
P T AR RO o — BT BEE R > SR ER 1K
RSB » BARERR T o (RRLIA FRK BB
Yt BR—TETIRR T BB K8 5 BRI 6y —N8 o 4
D0 TR bW SO > Sk S A I R i e S o AL
s R AR o SR E R SR BB L o T



36 B W R W R E A

SEREES MR L, > SRR o 60 a0 SoRe i [T PPR B
G B B » BB BER R A HERE 0 T O R L B Y
TEAK KRS o BRAMIPAE T o SURHOMOIE B LT » SRFLIRIN o
SR o BRBEHE » RARA RS ERESTRE > 1R
AR MRl L S LR e B S SR > IRl
RIS RIEDOBI B, > RIBFTIRR o

A3 DGABEIETE > Bah & B H AR o (MR
RHSA A > 3R L 2 T G (LIOHTERR
2 @) MRRFRE RS L BHER TR AR
L o JCHE o SURCEMNN > FRRIUSEIEY > BRAESER
A SO O o P » TRk e R LB IE T, o (L
s AR RS > SHRRRE SR » HIBURERIDIE K
JEHOECH > TN SUTIE RIS » BEWTHREIEY T LURSYT
ﬁﬂ%mmwﬁﬁmﬁ):mmﬁﬁ#ﬂx&m&MM%smx
TATHEY o AR R R FRCR MBS » (ERER L »
am%m~>%ﬁ&$ﬁha@@imﬁms%ﬁ&&gﬁaw
RS WIHERIICH B > 150038 i 31 DS — R TR0 2 i
s BRSO 4 0 B R B A o TR
&&ﬂi@r@w#ﬁ&%%mﬂﬁﬁ*@ﬂﬁMﬁ% b -
PRSI RED R » RS AE RIS
(KEZE) » B HLINEG _LoRg0: > B ISR TR »
ARALUREMAEE » RO S BRI > H RS
~—HSRIEOHRE o B2 > Frokis SRR MIL ATt > Bl



% =M EWARRYR ' 87

TS ROU SR T2 > I EEAT L B LA o
DIt > ARSI S K o B ARE A Sk — R RS
S > ER RO B ¢ — M 5 A TR et

o BIK AR SLATAE U AT 5 4% &&%Lﬁaﬁ.uﬁ@ﬁ’fﬁ«iﬁ
Wit o @

e o Tk SMOE AR — T 88 =l Lo e
ﬁﬁzﬁ%&ﬁ*ﬁ?ﬁ:ﬂ-ﬁ%iﬁﬁ o JJiLL » SERIH M BTG R o LIS
T > TSI > SRR » S HRIERAR L1

B PHRES o ot > Tk Bk DM AR A
M‘aﬁ:itﬁZiwﬂ%ﬂ?(%sz‘lﬂzf@%%ﬁi& > i ST T 6 e
IR GEHA S AP0 (R 7 ,nﬁ> o

© “So gitt es zwei Gellbegdriffe, einsn viel wichtigeren abstrakten,
gleich Preiseinheit, Kaufkeafi einheit, und einen kookreten gleich
Geldzeichen, Minze und Papiergeld.”"(Liefmann, Allgemeine Vo-
Ikswirtschaftslehra, S, 20,y



#8 B oW RO A

BEE BUROREREG

— & BER L L RE AR A —

ST M+ EHE S B S LOHE BB o HOME LT
SIS BORFUHORERATRONS o SEEL MG ER + PHIGE X o Fhi
B > AT B > RIS SO BE L ? et
LRI BET gy » W) LA RSO B I B TR (Kt
W) [URBSHNE ? SRR B MR » k2L A L A R
o WO > ATHEAS PR AT BN ? RS HEBRATHIE Y 58
WG o MR EAT KRS IIBEAEE » HHBEA
TR HRBIPATE » RER T o TeHrieHs MR o
BN (5ICHs G RISARIEAR S » BB APIEBIN T2 4 > bl L
Bl o SERE P > BATHORIL R LT R © TR
Ak > MR- BT > AT R AL B H ey W
TR > R b R AR o LI (R
U )T SR AL B MCRRRLE A 0 o WELLAERESh 1 »
2 LU 88 > FoTIUHEE % > Bl B~ A 18 500
RGBT > PR ISR > AL W P s o LU
B3 < AR ICER ] > AAUHB] R ICHER ] TLACI b
CEAEE )5 LU A : SRS (BB RIEEH | > Wy (¢



kil SRR g F N if fﬁﬁﬁ”m 3:)

Mkl LEE;WJ 16 3% W EICurrency © 352 ‘bﬁﬁ& m%@ﬁﬁm.
ATHEAPETIZERY o (B Currency —* > A T3 Currere B E—
Sl i 0 1T L) Cinirency JEASSETY# » 447 Continuous flow
ing > AHMEZE o) AL > LOIEHER A TR —RE
Pl > UATHUIBIR o STAEDIIRIG » DI I — RS .
PERERETELIMEE ST o Rph » LT Rk — R MBI, » R AEHE
B TCA SIS AR > — O] D B B o

WA > S SRR (L o Al AR > 18
VU THETEYE ? 52 DR » 4SS bl > bR
LA T o T3 AT > SRV > (EJEANYE
A s SRS RN & A AT AT T il > B AR
TesE o QARPLRREIHUAS HIUE o IHARE » < SRR (A AF
LA RIS LA » 0 SO S v S e
SR RERLILA T — BB © O FACH B S AT R R ik
o GLRIGHE W RI AT JHFE,@E{?? o i 1 AT
ST » DT IR (2l o RS B AT Rn—
HEIRRIE SRR » BB RGN » 41
R O[T EG R )2 1 ¢ R S T lﬂlﬁ?*‘i‘ s LA TR 1 o SEME
AL PTG o AR o T 2 (A I o |
AR NC I > BN B A T ST SR I

Rl o AR > JERRERM > R
Rl > ARAEELE] > MM > IR SRM A L B s e
ILE, o FMGE SR T > AT > LA



5 ﬁ%ﬁmiﬁ‘ﬁ

Ao PR AHEIHIEHE  RINBIE B THATRMIT >
Sl A R BT e > itk > SR
A > U e PR R MR R A S A 2 B B B
> SEIRER o STIRIGE— Al ARB2ARIS AT LT B AL ANk 2
CSEA (AR TR > R BEHE © Bl Ak O R, > AR I e
s BES RSB » — e NRLZAE S BAT RUANITG o IbBE
> ST G B A B R BN —IBE 9 — RN o Rk
RIS K > SR By © TEMMIARY(R > MR EEARRITH > 2R
SRR BER COREIETEE o 4k > BT IURBIEMIRHL > KA
ELIL AR S8 > BRI LIS > CFRR
PO BB 10 o MELZ TS » MPREOY TN (s
4 HCHC 5 o SRR R — Tl > DY)
S~ o 6 U T > SRR B - TRl
AERATREENY 0

RSB T o L5 RIS > BrbIsss 5055 > B Servius
Tullins 1R » JP0F LR BT » kR—BF (Pondo) » ffigi—
§ > WAL —SARIE TR © A BRIEE > EIbIR g DR
JE—Alt (William the Conqueron)BH{ > N EA M FlKF X
RTS8 o SPRETARIT R L Do 0 1§
S S FRE G e LI ) R W 2 (0L > T g e s |
MLl - 0

-~ . e

0 BREtiH ’iﬁ‘@'ﬂ‘r#‘ﬁ WA R ik -

“The denominations of those coing seem onginaily to have expre=




% = ﬁmmm m

PR

Beot > T AHRNF AR > A RS T B AR
G 5 BITES B ATBIR > WA JSHIEL o (B BB T
K o) RIS » WAl e IS,
e o AR =T ok BMLE o AREY » A RUTCR
St T AR 5 VR R T AR » TR A (A e A
W WA —RT o ML RBIE » WA AR
o SAIABHIL » BRI R0 — A PR pE B -G
R4 » SUENTAURIOP 0~ T ¢ [0k > UGHEIT >

ssed the weight or quantity of metal contained in them, In the
time of Servius Tullius, who first coined money at Rome, the
Roman as or Pondo contained a Roman pound of good copjer.
It was divided in the same mauner asz our Troyes pound, into
twelve ounces, each of which contained a real cunce of good
copper. The English pound sterling in the time of Fdward L co-
ntained a pound, Tower weikht, of silver, of a known fineness. The -
Tower pound seems to have been something more than the Rom-
an pound, and something less than the Troyes pound. This Jast
was not introduced 1nto the mint of England till the 18th of
Henry VUL The French livre contained i the time of Charlamagne
a pound, Troyes weight, of silverof a known fineness, The fair «f
Troyes in Charlemagne was at the time of frequented by all the
nationg of Europe, and the weights and measures of so0 famous
& market were generally known and esteemed. The Scats money
pounid contained from the time of Alexander 1. to that of Robert
Bruce, a pound of silver of the same weight and finencss wich
the English pound sterling. English, French and Scots penni s o
contained all of them oaiginally & real [ennyweight of silver
the twentieth part of a cunce, and the (wo-hundred-snd-- fortieth
part of & pound. The shilling too seems originally to have been
the denomination of & weight" (BK.LCh. IV.)
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““fhe word VALUE, it is to Le observed, has two di-
flerent meanmings, and somstimes expresses the utility of
same‘ particular object, and sometimes the power of pur-
chasing other gcods which the possession of that object
conveys. The ome may be called ‘value in use'; the other,
‘value in exchange,” The things which have the greatest
value in use have frequently litle or no value in exchange;
and, on the contrary, those which have the gr@giest value.
in exchange have Irequenily litile or no value in use, No-
(hing i1s more useful than water; but it will purchase scarce
anything; scarce anything can be had in exchange for it
A diamond, on the contrary, has sr:":u*ce aay value in use,
but a very great quantity of goods may frequently be had
in exchange for it,”©
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 “Use-value is a thing's power to serve our ends. Fs-

teem-value is its power to make us desire to possess it,
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© Ricardo, Principles of Political Economyp and Taxalion
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o Séca;e Currency, «1816). Works, p. 401.

© Jevons, Theory of FPolitical Economp (1879), p. 87.
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Costovalus s its power {o impose upon us effort to acquire
it. Exchange-value is its power to procure other ihings in
its place.”®
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“By saying that & units of D are exchanged for s uciis
of § we state that the economic value of 7 unitsof D is ¢
units of S, which we express by 4.D=s5, from which we
deduce: gzzf,‘;—ar the wvalue of the two geods is inversely
proportional o their ratio of exchsnge. If the proportion
beiween D and S is 3 to 2, the ratio of their value will be
2 to 3.

Value, which in i»tself is a ratio,—z.e. the inverted ratio
of exchange—is consequently relative, a quality atiributed
to the commodity which expresses the ratio, in which the
individual is willing to exchange for another commodiiy
(subjective value) or in which proporiicn the two things
have actually been eschanged (objective value).”’®"
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Mo s B0 BRIk Pl i tink Tl o Jeo 'P@lﬁ"ﬁ‘ﬁﬂ
PRERINESE (Eduard Kann) > SP5EERIHR > DATEER,
nre
“According to the Shih Chi or Historical Record of
Ssw-ma Ch'ien, it is stated (hat the media of exchange of
the Bmperor Shun (2,255 B. C.) and of the Hsia dynasty

(2205-1918 B. C.) were three kinds of metal: yellow(gold);

0 Spalqu 7!:19 ! unctions a)/’ money, p. 23.
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© Fduard Kann, The Carrency of China, p. 40,
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white (silver); and red (copper). Copper money is said
o have then existed in three categories, namely Ch'ien
(8): Pu(li): and Dao(J}).”
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“Ths two Taig notes are bhoth ‘of them yellow . in
color. The paper is light and ilexible, having litile or no
sizing. The denominations are expressed. pictorically in
shoes of silver, but the Chinese characters indicating the
denomination sre interpreted io mean ‘kwans’ ...... The
vermilion seals on these nofes were apparenily printed on
the paper before the impression of the mnote itself was
taken in Black ink........ The decoralive patt'ern of ‘lhe
border at the top is made upof the dragon pattern; at the

" bottom at conventiopal waves; and at ihe sides on the

lower hall of conventional representations of clouds.”
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0 S. Jevens, op. cit. pp. 1978
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“Swedish banking has bad a somewhat peculiar de-
velopment, differing in several respects form financial con-
ditions 1n Denmark and Norway. The Swedish system of
issuing banks calls for special atteniion; and in the follow-
ing sketch we shall dwell particularly on that topic. Swe-
den was the first couniry to open a bank of issue. In
1656, John Palmstruch submitted a petition {o the Gove-
roment for authorily to organize a loan and credit bank.
The Goverament, which had itself desired to start a bank
but without success, readily granted the pelition, con-
veying to Palmsttuch and the Merchants’ Guild, whose
chief he was, a monopoly for thirty years.,” ‘“Then came
the very serious time when the value of the standard co-
in, which was copper, appreciated year by year, with the
result that coin flowed out of the Bank faster than the
Government conld send mint copper in, So, in 1661, the
Bank began (o issue so-called notes of credit, a form of
ciritheates of deposit. These notes were based on copper,
but since the Bank had no coin reserve of its own, the
r&dgmpiion fund veally consi-ted of outside resources, or
other people’s deposits, T'he Bank’s charler contained no
wirani for the issue of such notes, and we may therelore

assume that the Government tacitly consented, by way of
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rewarding the service which the Bank had r&nder‘ed-if by
granling Slate louns withoul requiring the legal security.
During the war with Denmark and Poland, there was a
grave scarceness ol mouney in the public treaswry, so thag
we need not be surprised it the Governmeni, was ‘tempﬂled
to "issue s own paper. Such expedients are not un-
known in ihe .higtary of other countries”@
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HOHE o SEMHCROREEATET » LIRS > ARkl > )y
—UL TR IR > B BYSHRYET o ol AT
EHE > 46 LB R T o SEF—Lpu g > WBIE

SR IR B 7 > ST

Massachusetis M 2, 466,6128%
Connecticut M 281,0008%F -
Rhode Island M : 550 ,0008%
New Hampshire 450.00085F

PHB < B Lowe) SRR RTACH: » HILAA

© Journal of Commerce; A History of Banking in all Naiions,

Vuol. 1V, Sweden, pp. 393-394.
© J. C. Magee, Money and Credii. p. 108

& Hepbum, :'Ii“?lﬂrl; of Currency in the U. 8., p. 5.
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O W.C. Mitchell, A History of tio Groenbacks, pp. 423-424,
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5R 59.52 52.63 77.82 68.91
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