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every part of the world, is necessary for this purpose.
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© Jevons, Monep, pp. 15-16.
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measure of value, oxe/n being then used for: the "lattre

purpose. Historically speaking, such a generally estee-

med substance as gold seems to have served, firstly, as

a commodity valuable for ornamental purposes, second-

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

and, lastly, as a measure of value”
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© J. M. Keynes, A Tract on Monetary Reform, p. 46,
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© G. F. Knapp, Staatliche Theorie des Geldes. (4 Aufl.) S, 261.
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©"Any commodity to be called, ‘money'must be generally acceptable

in exchange, and any commocity generally acceptable in excha-
nge should be called money” (Fisher, Purchasing Fower of
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" @ Liefmann, Grundsdtze der Volkswirtschaftslehre, Bd. L. S. 93

Geld und Gold, S. 35.
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@ “So gitt es zwei Gellbegriffe, einen viel wichtigeren abstrakten,
gleich Preiseinheit, Kaufkraf: einheit, und einen konkreten gleich
Geldzeichen, Miinze und Papiergeld.”(Liefmann, Allgemeine Vo-
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Tullius B » BREFECHMBERT » $h&—8F (Pondo) > MisE—
&> MA—GHEER o N RBER > EHIERPH  [HER
Btk (William the Conqueror) B > —$EE BB > RFER
RAHENE—8 o GREFOMERMERER o B2 - 1§
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“The denominations of those coins seem criginaiiy to have expre-



R EMAHEDK ’ 41

Best > HAGEIFHREEHE > AT RSRLIE M B R
BEAY 5 BAES A Oy > bW REAL e (RERMATLT
— B o) RMMELBERA > b N BATRL B K
— R BT < AR BRI > BEES > BEEKH
P T 5 BRI T > R AR GO B ALE
Tl AR —HT o SRR NRE » WEFE  FER
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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 copyer.
It was divided in the same manner as our Troyes pound, into
twelve ounces, each of which contained a real cunce of good
copper. The English pound sterling in the time of Edward L co-
ntained a pound, Tower weight, 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 last
was not introduced into the mint of England till the 18th of
Henry VIIL. The French livre contained in the time of Charlamagne
a pound, Troyes weight, of silver of a known fineness, The fair f
Troyes in Charlemagne was at the time of frequented by all the
nations of Europe, and the weights and measures of so famcus
a market were generally known and esteemed. The Scots money
pound contained from the time of Alexander 1. to that of Rotert
Bruce, a pound of silver of the same weight and fineness with
the English pound sterling. English, French and Scots penni.s too
contained all of them originally a real jennyweight of silver
the twentieth part of a cunce, and the two-hundred-and - fortieth
part of a pound. The shilling too seems originally to have been
~the denomination of a weight” (BK.L Ch. IV.)
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nur rechtsgeschichtlich sein)@
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© Knapp, Staatliche Theoiie des Geldes, S.L
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Zahlungsmittles unabhingig wird vom Stoff.”) @
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€ Knapp, a. a. 0., S. 3132,




48 E OHn 8 B & FE A

EEEA > RELERE > IMTHIRTIZ e T DR R
FHBR > 4 RIE o Bl > WREAIRFEMET LR E
> B SRR o
(—) R A 25 BTG > % H T o WIS T
5 > SEASAL o SN R b BT AEAE B o

(=) B DU ST - AR RS Ty > B R
SRIEA2E(Die Staatliche Proklamation) TiHGEAY » 1
TR A BATH R AT o

ZBREBTEB NS > MEEREELRSN 0 &
E SR o TP AT DA A S R LR o BT IV 2 TR B
A » RAEENS L > BRERET L WESEa%
o > 552 R ARET o 7R > SEBHEMLY » BTEH
HLAHEA: » GBI VRIS AT ) I ER I b
o LIFTZE REK CRE fEAGH & B BIEIE > BRARRIES
o MERE > B LA o ol SRR BEETH
FAVENAE ML > DL > SEAEH B LA KRR U LIgt
BIT o SEIEALH EAEE - TR SLBHEAE LS RIS H0TEE > LB
s R GBS R B > AT DI T o A PERE
AR BT > CERR BRI (A > SATBIR > )T
SUP RS 6 S B e S > SERSESS R T > FINE > WF
B S B OB 5 AT DTS T o il > 45 R
BB ATHUA b - T SRR A ) BEAT
] B Oy B o



R REWARETR e

Bz R R HABERALDREELE
T » GBSy » A o TR » FEARk B > B
BEBRBATSLRNINAS > FACEREELE » £F
SEUA NBAEET  FBE > e BB RTRS E B3
KR BB S LS TRBENE » EREICRL > AL
R & BAR > EI > MREREE R R
BH ] o AN ETS L WEIGE » SRR ARL I
& o R AR BT 38 - AEBRWRRT > B
B LSRR TS > IR » MR RE G
2 U o (REREI TN > — BB - BAKE > SEEE
WHKBLR o (ER—FT > B AR — AR RN A
B » SRAC B A B QN A L8 © RS NS
A B 2R B AT TR o il - B A
W2 DL SR LT T AR R G T
Byo BEAH » ARG HEBAMKE > 2T BV D
WS AT UGN » RICERAT o FL 5
L= 4 > RRIE G N4 HEE AR > 058
B FIRENE o A BB - SRS BB Re L L > T
SRICH RN B SRR o EEA > A > BTEHEE
1> B > BRAERRARS BN - LR
BEFIANE > RAETNET o R BN/ URH AUEEN
B > R AR TGRS I o B AR AR
WG TGN A R A S0 > TR A BN BRI T o



50 E F E® 2 K A

RAEE T N RREEBRREY) » R SMEE ez — T
B REBATSERLRERN  EEHRIIER » 505 %
o Bz AWZ R ET NGRS  F R AR B
T BB B E RN  FRY > SRR > MBI R
BOR AR > T4 B RS R S R TR

B LB BEHBH BN LA AT » IR
B M » SUSHERA B o IR B AR R ¢ TR
A 5 RO R R R A T eEm ] R
RHERATE—ERNC » BTRREN TR ERRE
> BEREER o FTLL > RETIHSR LRI o JE » WRAIE
SR > RURYTE T B TR R E o

A T SRR SR RSN o M B > B
HE+A5CES - BRI > B> FMBE > 15 EEUEEE
SRS > R SR A ABRAE > T3 BB SR 3% » s
82 o (BRI » #EHAE— N Z=E— N EE > —IE T
» BT R B AR A > ARBARATREL > R
RIS T o AEEHRIEE T > BUERYES > M EME ?
| WS SRA > thBIR RN | BT AR
FERRBEFALOOET— > OQOEZM) » A ZF ] o
BB AT > FREBN > HEBHER (ZRENREZE
— SRR o SEAEEEE > RMBRERBTN AL
BN BB S o EAERHTEE SR BERENEY o B
RN WTEEME » SO DRETE  RETRESER



-8R REAERESNE 51

> BRAESEE - RIFHEVE S ERE o S RE > AR T&HHR
s W DI O o (EA 0 5 o o B (R A
% > HARERMEREEAMACEN o i > EBE EAEE
BB > 35 R 2T E B o ;

PR E RN TR > £ AAMANR > BARMY » @F
RIS SIS GG B Ak > i BT 1 el o XiZ
FFR > SNBSS > A FErP SRR O B R e T
B o B FFE (Mexican Dollar)FHEF B (Spanish Carollus
Dollar) > Z&#[E|(British Trade Dollar) > % F Bl (Indo Chinese-
piasta) > ¥JG(American Trade Dollar) > BABESRSE > #&
EREFRN R > Hh DRI RBRS ; Rd TSk
WRAN > PEALBEZBANE o EEHECAMEE -
BEE > BHREAWER » BEASBZ B o SHREH
AREREIE M RGE > 7B R Em MR ? S S R SRR
Wy > BRBE > ICEFR L > FERBEHESA R R A > e
¥ ST TGRS o AEE b SEREEHGE o BT IL® » HE
FEHETE o BT BRER AR AR RRVE 2 ’

RN o B R > AT KR b AR
PR (CRRIEE I WE LT iRE) o BUE » ERESIAEN
BIST EE BATRENE WD - S B R SR R e o 1
AR AT I ERATANT

(—')[‘_ﬁ_%_ﬁﬂﬁ“Hongkong and Shanghai Banking Corpo- -
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© Hjalmar Schacht, Die Stabilisierung der Mark. S. 159—160.
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@ Bendixen, Die Reichshank nach dem Kriege. 1918,
® Keynes, Monetary Reform. Ch. V.
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19144 4,490,126 5,779.080 10 ,:269 »208 380,565

19204 32,691,459 41,517,828 745,209,287 1,400,448
192If$ 30,864,024 37,514,296 68,378,320 1,520,570
19224 34,013,835 37,935,879 71,949,714 1,530,590
19235 30,715.12) 27,626,158 68,341,278 1,676,000
192442 30,739,301 43.5.9,737 74,259,038 1,625,898
19258 37,320,356 46,341,926 83,662,282 1,599,206
19264 39,460,447 49,475,074 88,935 521 1,541,645
192842 27,327,475 35,108,585 62,436,060 1,682,390 .
1929 31,126,238 37,285,021 68,411,259 1,665,896
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16134 16,436,404 869,402 17,305,806 46,846

19204 39,018,303 3,015,203 42,034,106 534,342

19214 34,930,559 1,696,912 36,627,471 476,478

19224 37,161,481 1,715,536 38,877,017 445,368

1923 36,627,582 1,722,855 38,350 247 443,479

19244¢ 39,533,064 1,787,856 41,320,920 436,375

19254 40,437,119 1,781,579 42,218,698 421,872

19268 39,825 054 1,627,746 42,226,607 422,266

192742 41,550,541 1,709,871 43,260,412 432,604
19284 44,204,729 1,673,444 45,878,173 422 875 -

£ BSPERR K

g w smrmw & ow RS
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191342 94,634,281 74,917,544 169,551,826 3,434,250
19204 243,135,013 207,968,053 451,103,066 5,380,852
19214 194,331,220 151,930,009 346,261,228 4,866,273
1922% 217,900,378 157,782,686 375,684,050 4,375,555

19234 213,996,175 188,557,304 402,553,486 4,729,789

19244 249,868,183 205,588,279 455,456,442 4,993,570
19254 283,619,244 228,596,560 512,215,805 4,971,765
19964 290,354,943 234,042,437 524,367,381 4,949,247
19274 321,234 ,213 . 233,917,200 555,151,413 4,845,312
1928'F 391,727,476 242,631,235 634,358,711 4,973,168

A > ARSI > BRATA T LERE
SR AR 8k o MR » A STRSREERR
8 24 bEEAFER (T RA=TH) 5 mREME AR

A RS 0 R0 Bk B B A
g A I AT R R AR 5 > A
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19145 27 73 32 68
19155 24 76 29 71
19164p 20 80 24 76
19174 15 85 22 78
19184 14 86 20 80 .
19194 15 85 21 79
192042 15 85 20 80
19214 ‘ 15 83 22 78
19224 14 86 20 80
19234 18 82 20 80
19244p 13 87 19 81
19254 12 88 18 82
19265 12 §8 19 81
19274 13 87 20 80
19284 10 90 18 .82

EEEREA ERRSE R RSN R—Z% ; Bl
FEHE > BAOKRALY o (EREHTH : BB~ LUHO
% 3 EEKEE > RA—%HAOK o .

1 B A BRI AR SRR © U ENE
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S 5 LR e KB > i RS ARy © G E— L
HERA—H > LB HFHATF (Dillon Read & Co.) Y HE
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EMLE > BBELHHEE  BEE BT R—A > 5
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o B ENE » PRI EM (Deposit Money, Deposit Currency)
o fERHEEE EAY RIESK > S8R4T R¥ (Bank Money) » 8 JREHL
(Giralgeld) > JRFEEW (Buchgeld) 45 > lRFEERRTE o

» FRIEN > AT DL E B ST E R (o
WIRARZ I o

el T

SRS » SN R RE R, » 8 VAR
BRI E » AEARRE R LT - R » Bt
o BT — > AL o I » AT A - Bk
FRIFUE ? BITSE  BHEREA S ST A BT
FI—BER > ARSI BRI HE AT R (AT TS O ) »
A — AT LIS RSB T8 o (R - (R
B > TRCIRRE0LE o HEA 1 ST RS B I RN
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FGUT » BB ATE » AR o (LB SUTAIS H 7P e
ITECHERS > RAEER o fE LA T AE A YAt > Sl
kB 5 SN O IE R BB 2 9T - —A— LERr
BTG BT © REMEEARB R | SET - 7
B BRI » B ST ROIMIE o 2R
BB SRATERE (Bank Money) © @

R > RIS 2 4 » FRIHE A > R
o o SEA A IR ol A S0 20)

@ A. Smith. Wealth of Nations Ek. .1V Ch. IIL -
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AR AT L o EBIEELA « BHEHIE (A, Hamilton)
s BIE— L% » RS TAR AR R BT R » BN
B R A Rl — 1R o [BEAGHE— 55 KBTI > Te7
HEEIE SRR ER > BEEBAR, (Dunbar) o R
B A BT AL - BRI WA
WSIEIAERR (“Deposit as Currencs”) © bl > BUE—REAHAD
S RACR SRR AT o BITIA > AR IB A > B
HEE B KT R R T o B > ARHA EET RS
KR > TR B S L SR wE T RS
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RN 5 R BR[O B RSy
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B ST » MR R TR SIS 5 (R, Mekenna) > 45
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B 5 IRHHCRI LR > RSN TR R
AT T AR o LAY » SEARIEAR, » SEHUASERE
o BITFE IBAAS TR by > RN DRSS SOREER o

ROVB AT U [REd — DV AR TG (2

© London, Bankers’ Magazine. (Jan.‘1927)
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T | IR AR o FTEL s (Walker) [E&E © “Money
is that money does’ > @’#fﬁ%aﬁﬁhéﬁ%ﬁ@?%ﬁﬁﬁﬁ{ﬂiT °
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& O ORERE RN 0T KBRS 5 TR0 > A Rk R K (LR By
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BN 5 () ST AT 0 3 5 44 B0 o

() BREERAES AT ENET TS > T
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(D) EELERAFKEHAOAT - MFERTE > RIBRA
A0 TR B A S R IR SR B S 5 AT R
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IR o MRS  IPERIREEL KR > T2 >



72 R HE R W B E A

At WA > T LA R o
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Wbtk B  AEBR b o AR R B R R o BT
WIEHE TG > BA S LIRS R B > MIE KR RS
S BT > AR o I BREBEH
R SR S > BB K2 c O KT B
S EWEE > RUEHEIE > FHERE o MM EHHT K

@ R. Liefmann, Allgemeine Volkswirtschaftslehre; S. 19— 20.
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HIBIEA B FOBE R > AR T (A o
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@ Appendix to Final Report of the Gold and Silver Commis-
sioz. p. 2. Alfred Marshall Money; Credit and Commerce. p. 12.
© Fisher, The Purchasing Power of Monep, p. 10.
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HERAERSTS LofEF > 0L » ATk  BRARA
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TR > RIXEABENS H - & RTLIE o 55 FREHH
8 R MBI > eI 2 B ST BOR
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@ J. D. Magee, Monep and Crecit. p. 8",




BER HEBREZIHA
B—E AERG

BB DREEEREN OIET o AHEENE &
BRPERRAREUTIZE > Tt S StAT (TR T B B > BT R
o BIT-EAARME » AL AR RFE - HH— R o AFTWEMNE
T > FHBEAE > MERRIE > HLE S o B RIVEZSER
PR > AR > TR (A 6 S LR
b e REHEE—H > EEE RARBRSRER A > AT
BEIRGL o it BENKEE P > EIEBA AR
BARPERET o AR B+ % b — 5 R A AR
Wy RS R R R Ay > RIS > SRR A M
Bt (—)% B AR R0 5 (2)—REIS R Sk
O o AJER, > %% (John Locke) & EikIETE L4
EEA R E A BE A A (Intriasic value) Tt AL
o HARRA (Quesnay) FUHUMEGEEA > LB AM
ffi(Valeur uselle) ¥ 35{EfE (Valeur vénale) o Fif% > ERE I
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??Eiﬂ.ﬁﬁﬁmgfﬁ<Value in use) FNBHL(BE (Value in
 exchange) © BTEREER > ﬁ%%%ﬁﬁkggﬁﬁqz > Bk
T

““The word VALUE, it is to be observed, has two di-
flerent meanings, and sometimes expresses the utility of
some particular object, and sometimes the power of pur-
‘chasing other goods which the possession of that object
conveys. The one maj be called ‘value in use’; the other,
‘value in exchange.’ The things which have the greatest
value in use have frequently little or no value in exchange;
and, on the contrary, those which have the greatest value
in exchange have freque"ntly little or no value in use. No-
thing is more useful than water; but it will purcha§e scarce
anything; scarce anything can be had in exchange for it.
A diamond, on the contrar;%, has scarce any value in use,
but a very great quantity of goods may frequently be had
‘in exchange for it.”’®

R > SR AR B e T P 2L R e RSP EAL P Z
BaRway > HAMEEEE > NELHEEEE-ERIAMNE o

ST EERNYIE > ZEE (D. Ricardo) HEE(H =3 901
g Ny > BIEEER I A > EARETEY > HEE
b TR S - AR R — > BpLLGE A U Fn A B (BAE

© A. Smith, The Wealth of Nations, Bk. 1. Ch. 1v.
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I B o FiE R R AR LR - TREER
EREEMRA 5 R > FTENEEER > Pk
sem ) AR o BEFAHANER  FREE TR
s 52 2 ATIE PG - AR - 2 BB > 3
S A A > IR SR O P M R > ELFRER
B LA AR > THOE A - RRSUA(RE)
ﬁﬁg @ »

BILUE > — R > AEEEE b SRR ES B
ERRCE NG o MEPHRSE - BRAASHENLE | §)
fot > WSRO A S PEAM A BAE A (Use value) » FFOUEIA
(Esteem value) > B 3H{EfH (Exchange value) =# ; © f252
(Roscher) B 7+ i BI{5{# (Gebrauchswert) > 3% B (Kosten-
wert) » BACHA Al (Tauschwert) =7 o @ B REHBH ERE
 (Walsh) > AUPEB GBS0 > LHRHLE ; T
FE(EE S B A (Use-value) > FEETE (Esteem-value) >
# FJ (H{#& (Cost-value) > BAH{EE (Exchange-value) PIFE o 4
YTEEEN > EMRAT

“Use-value is a thing’s power to serve our ends. Es-

teem-value is its power to make us desire to possess it.

@ Ricardo, Principles of Political Economp and Taxation
(Gonner Ed.) pp. 5—6. Proposals for an Economical and
Secure Currency, (1816). Works, p. 401.

© Jevons, Theory o;” Political Economy (1879). p. 87.

@ Roscher, Die Grundlagen der Nationaloeconomie. §§ 4, 5.
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Cost-value is its power to impose upon us effort to acquire
it. Exchange-value is its power to procure other things in
its place.”®

5 IR (2 78 DG » ARTFT R BV A TSRS > 30
TREEHEAZLE o B ER NI R s > Rz
AR > FAh—b) > RIS o TR (E
sk > AR LG > ST EreYy > T LS (k6 1% (So-
cal Value) > FERERMEAE > ARG R ML > B8 TR
W RBMARZLE O ‘

) X X X X X

RMEERREREER > RBEEb - REZ0E > £
BB o AN > MR o T R > b
et RS R A —ak » % (R — AR > MEE
TR > AR > SREEMMEESUE - 5S2FR > Bl -
FRANGE A » 3R AP F R R > ST R
BT - ST - BAn By » RWIES > BERBE o
BT REEELS  TAMABILEE (L. V. Bircck) %> £
HREREEER > FRBRY o RUBLTHRIE » f
RIS RIS > ARMA o B E
T

©® C. M. Walsh, The Four Kinds of Economic Value. p. 15.
©® B. M. Anderson, The Value of Money. p. 26. Walsh, ibid., p. 14.
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“‘By saying that & units of D are exchanged for s urits
of S we state that the economic value of 4 units of D is s
units of S, which we express by Z.D=s.S, from which we
deduce: E=~{—or the value of ihe two gcods is Inversely
proportional t’o tbeir ratio of exchange. If the proportion
between D and S is 3 to 2, the ratio of their value will be
2 to 3.

VValue, which in itself is a ratio,—z.e. the inverted ratio
of excha\;ge——-is consequently relativé, a quality attributed
to the commodity which expresses the ratio, in which the
individual is willing to exchange for another commodity
(subjective value) or in\ which proporticn the two things
have actually been exchanged (objective value).”’®

JUSHE G > BB IERATE OG- FEM ARG S
WEAMERE > KB AMESEEEREE AT M2 & > MERE B AR GEfE R
o o RSN » AP R A (YR A (e > MK

> MRRRRIRR TG - 3P > IV ATBERE S0 KM A » B
R > RARERR T E ? E R KA A EEFBEER > W
ZEHRAEAE R b — B B, S B 2 3R Bl i —PRIR
N EEEZH - R—DURIE R (A - SRR > PR
5o SERIH M0 B RS IR > BULBES (EhRENL
PR A AL A 5215 Y o BRI REE » MRS —H2E

@ L. V. Birck, The Theorp of Marginal Value (1922). p. 103
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PR R > SO > LA AT A 2IE B B > %
IRABEIET © )0

AR > S WL AAE > (R R0 B s o
75 HIEVE ? A A AR A > ARG TR I R > 6]
AT A S —TE IR il > $hE R S I
W NJARR > FAREA A > A i — DU > 5 o] ZoH T SR
> SEHACHR AP » & A2 B « RER
AN > BARSny > IRV - LA IR E > HEskmE
1k o

O LHmEELE Wﬁtm‘.z Ho bR BL~Ho




=B REEREZE 85

BE BW%EHE

R BRI R R > o SO s e
BB Z M 5 2 > SEME > BEEHES (Purchasing
power of money: Kautkraft des Geldes) o i B E#EE
s R AT B IS B RS H 2 AR o RERARE R
HENEESE > EEBRL > nBHJ. S. Mill) FHEHA
T o fliFE : TEWENTIE > RIS AR o B g
B 7j](The value of money is what money will exchange for;
the purchasing power of money) © @ AR » Bk o Fik L B
FARR > S8 EBBERZBEE o 158 - BT RN R hi
BT AT > EDBERIE A » MRS o P Ll
ST AIE G > MR TE B > B
AAAELS Hei LT » 16 Sl Bt > REERE > B8
BB » PR o R ERE T B R EARIE > b
KRB AR > MRAPEEIE o Bk > HHS5EEE
B > SEIREI SO R MRE B o RIE BRI
> LIBKBUSI S RS AR D  DEBOHIERRE » 1
BB 7T SEATAERIE o BN > TR T AR

W J. S. Mill, Principles of Political Economy. (Ashley’s edition}
p. 4~9. : ‘
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2 » LA S S (O — B e R T S
BER o

O > BEEEERAZNS » B EhEAR 1§
SRETLS) > LRI o P LURERE B (SO T ) P B S e
| AR - BTG > ATRERE R o Pl FRE
W FRHE A EREET (- ERE
W) SEREHIER » LARIAR  MRE—FX o

S M A > A R o (SEMREE: -
SIS KL § LB — R o TS
o3 FIHERE RIS o ZHTBE S EER—Fh > B
EBT :

“Value (of money,) is not a ratio of exchang, or ‘pur-
chasing power’, but is an absolute quantity, prior to exch-
ange. It is the fundamental and es;sential attribute or qua-
lity of wealth, the common or homogeneous element presen
amidst the diversities of the physical forms of wealth, by
virtue of which comparisons may be instituted among diffe-
rent kinds of wealth, and different items of wealth may be
added to make a sum, put into ratios of exchange, and so
~on.” {p. 388).
 RTEWEREG > FRAHLE > WREEEY » BAH
| PEENREE o MR EERAIRBES G EEEE] -
ol AR SR > R BT AE MR A BT & o T
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RGBT BRSO RS EAEEHRT o RIVY
FHPH AR > ST DAMREE > FESE - R
s P WERS > B ERAY > BT M o R
TPIHER 2T > T SRR S (1 (2 e (1) > SRR 5
By o BT ER SR AR 8 > T REARNSE R > SRR
FIEEERE T BB R — Rk R O ;
B R > TS E RS Aeas BT > PR fehy
o EREHEFRENETEAN > IR ERE R » L
TR AL > TR o SEREBE A > SRR S RO >
T4 B A B iy (1 > SR 30 © FRDL > BETI0 B3R I E
1605 > BARA E EEM A BN (Substanzwert) kAL (EIE
(Funktionswert) > #hR3E [Biklk o BB > #EEEH > K
FERi B UL S BB R TR S R (A > IR
DABHERE L&A A R 1S > e I (A o AR
B R RIERE o

B RIEA BT > HIR R IEEEY o SRR
A > Ab A BRI SR e R o Bl > BRI
EREEERN A o FULMARIIHER o BRI D
o 78 CEEEHEIE > R BSRERMEM] (Die - Frage
nach dem Geldwert ist metallisher Atavismus.) > © EH#t
TR EREOIEMA > BTN o BB > iR :

@ Helfferich, Das Geld, S. 555.
® Bendixen, Geld und Kapital, S. 34.
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B RREEEAS » FBREEZRB(Zeichen) > FRHE(Sy-
mbol) » $RAAFE (Anweisung) ZfiE ; HREBHELEHEER
8> ERBEEASEEE  PREATET © BASWEE -
FREWEEESS > B REYE BB0R RSS2 i o

AR » RYTER A IEES > BRER o St
~=JTHE o AR AT Y - IRPPRMEMS - BB Ay
> WA RN ; SBREREERN o L A E TR
R AHEES > AEFEREANER > B8 > EREINES
SEIMBEES » XEE)  MHBSEFSEHEHE > AHE
HBSH > BAEMEHE  HEE  BRERAEBSISHR
AT o HAKMEBLER G « SR THUS AL QR o (E1E o
WTEE o ST - 4R - BRI M B 15
> BB A BRGS0 B > ERERIEEA
> FAB R R ERREEEE - RENEAHZERETE
P HREE > BB RFTRN > (LR > BRSNS R B -
T B B 0 (M > DA o P ] B3 ARt > AL RER
o

MTER  BERRERMELAEE T o HIMME L
» B TR RWIE o BERMGL BRSO B 1A o WS > B
BB > KO WoRIZRAL > R BIMBOR RS > Ml
HIBEZE o MBS LIRSS BHER s B LIR
BEZEETME o Blin— L O LRI $h 2 Bl sl
BMEES > A HEEEANNENRREEEG S > GEEE
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BEZHE > — LS MEZRECKBERAR &S > MEBEY
A ERR > PR MM KRB o Ank Bk
> PEBI AT B RO > SBICEER > RN T e I AR
o5 b2 BT o ST > ALE At o SEEEA > §
BRI > BB EHEOR by BT o AR > —HA A
ik > AR IR A BT » IS > APV > BT
EEBNE > ERTETUAR o« KB » MfEdER - BT
PPN > WAKIH T o BB B AR » FE— LT MNER > |
WEARKEE > R BARE S L—REAREME - A
SRR B (A > PR - I WTERE A
AT B0 0 > ST BRE ? S5 > AEES G EH > 4T
FER B IR > R T TR I E A Y > R
> WHELVER o FIE » ROABMER 1 B KA > B —EH
& > TR > RERERY  BAREWRM o
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B=H EUEEERE

B USRS > TERMERY > BEN M
Wi > WS B BB RE SR v (1 o B > 1%
2 (A B R STIR ? BAREIVE © SIS IRRAE > Bk —
S M B T ST o B — AR S T s E—
> A ERSBEMES o BbEBT LS HHEERWA » £
DTS o BT HBMESR > SEEAEEERFH

Mz R > #1527 > — WS SRR S A

ZEBRE > OB B IR F 2 259 BB (toil and tro-
uble) o | |

[ S5 B R BT — B S0 A B 0 (s —— TR i

# o | (Labour was the first price=——the original purec-

hase money that was paid for all things.)

[ERETAR R 5 2 # Bk k B AL BTk e At
s AU RSB S B2 e > A H AAuE L
Wit R AR B SR N M — R o BAMAERPIRBER - B —
SRETRNSD > BRAERR—ERTIENSD o 3
> — SR AT DR EEART - R — N
s AR RIS AE o DB M GIT AT » b AR K ok i I
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—

EESHT TS EE > Kk~ BEE S B2 =
fE 3 SERARWNT - 10
%%%ﬁi’%ﬁmﬁ%ﬁﬁﬁﬁﬁk > REZE o MBI
 EESBEERZE 85 [—UERREEZ KR
BESHME > B ERES L EREEN A - RANETR
s AME RS TR MM S > HAGIS o ) © SR TR
Bk S B R SR RN > SRR BT
. S o i

A R S BRI S B R © St > B
BEE(K. Marx) » —EEAEHBREYE > —FHL—MA
SR IRA RS BIEED o BEBSENERERE > 2t
(G REE: > EIRR M R RS 2R &S
B o B > A FIHAE RSP —GRT

[ AR e — 0 8 (R A 2 > R R s A
fos NS B o S50 > RSB — i R A FE G R E—
—Z W RERGITRE o 1O

(5B Es » MR AR AT RSB K2 o I
FEREAT 2R e S BN I RNy o [EEEFALEREIL
BB > EIAELRMEIEY > RS KEER AR

© A. Smith, Wealth of Nations, Bk. I, Chap. V.

@ D. Ricardo, Principles of Political Economp and Taxation,
pp. 7—8.

® Karl Marx, Capital (English translation by Moore and Aveling,
Bk. L p. 106. .
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FHEA R LB IS » VTR - [
(AL o SERIIR » 22T A0 B S ber B PR TR I
RHIL)  HAEHIL o IO

AR > SRS T > A R 55 0
s ) A O E T R R B AU S B > b A T
LT S BTRE o (ERRAD > ELBIEDRE -
S B A SV o

SEMSBEES  BICRH > BARIFH > HUEEALSP
Besh LR o B REFE - WTHDEIEDR LA
S ASTE - S S S MBS S DA U 7l
S A o T B SR MEGIR IR > ST
> SR LU ST R OISR > ST LAt (B {0 e »
WA > (54 R R - TSR BT AT O
= FACTRTRR » FRAL SR AL SR TR B T © TR Y
BREA RTSRBWOTR - KB FHE L e
BB F— B S AR ER RS2 R T
4 BEBRIE LI » Ik BRI B BT o B2 i
(AL A7 1 T L Y 25 B esit » AEREIR - AR
B R TEN] o AL S RO IR - 0666 A
s SRR R R R R DR T WS TE - FRE >
BTN » R ST A o

Pt > A NIROB e AT B © LR B BRI

© Marx, ibid. Bk. L. p. 114.
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BT > GIEEBHER . [RH S EEn RS
s R BAER o ] (The ultimate regulator of its (money)
Value is Cost of Production) @ {B.E > IE#igi@£k > £ —H&
AEES > MAS2RRMELBEREMAT o hENEXL > 1
JE AR SRR SRR SR P - TR
> SRR B RL 2 AL R R o SBAEETR > SERES B
AV B (R B B ) BTk o EWATFRRB—HnmE
Ho REMEHRESN > MEABHRE > BTEEEBEE > b
BFIHEGHBT o RIEWI6HI T > SR ERTE R >
B+ E %R R MERSE 1 o BUE » Rt seAmIZE
RS AR BT o B &% E HEH A Wie R
ZHE > WRREETEN > SARE RS0 R > BRokit
BN - WA SRR RS DI o RFRE S
_bs R O AR BRI > AR R LR i R (R
T S CHE RIS o B2 > BT 4B SHESREILE
s B > HESE2IRBEP RO AT T o

Best - FEIERAR R B AE SR AR > SIBEIH
T o HAEREE: - KW ARERNEY » B—N
TOEZ A o i BASRMTRANIREEER > —L—HELA
MM EERER—OO » ME—LTO& » WK > MEF=
SN o B &K E B 0 —WNATIE > —A—PEE= At
oo ERER o MEAMNE - HABAEERY > BTRE

© J. S. Mill, Princinles of Political Economy, p. 499,
\



94 BYH %" EBHEA

FA > ARFETE > RS o RN AT > Ha
Pt > MEBE T AL SIEA T o BMEEMET > —
BB~ LT A 5 RAEEURS - HRRSEUE R0 o
AR > B TREES > HF-AZWE+— A > A ESST
BR--RRVIE > 0 [ARBIIE LGN ENE » KREHR
N » G DI (S B R S o ) M5 LiTH kg
tEHs > B A T AGE o M BA I > 2
EE=AB—H > AR EIAA > ERENG A
MEEA—ET o Fibl HRHT R T e R
(TR » TR > AR > CUSHRHET M T
B > KRN SRR A2 O - ek
RPMTEALZORTT > MK L+ B AABHHESTTH
T A (e 20 > SRRSO R IR AR o HAK
A B — LI > RGBT
Bk HA TR PAAE 14 B A A0 1RAR 35 R

13 25 34 45 5B 6H TH 8H 94 108 1175 124 ZFH

1914 —_ — — — — — 160 101 103 100 97 95 99
1915 96 98 100 101 102 101 100 100 100 101 106 113 101
1916 116 122 123 123 120 117 117 120 122 125 134 137 123
1917 132 132 133 138 145 153 66 178 172 172 172 175 155
1918 181 188 193 197 196 198 204 216 222 227 225 225 203
1519 221 219 213 213 221 235 254 288 265 280 294 303 248
1920 317 330 338 316 286 261 252 247 242 237 233 216 273
1921 211 205 201 200 201 20t 207 210 218 230 223 220 211
1922 216 214 211 207 204 207 211 205 202 200 197 192 206
1923 194 202 206 206 209 208 202 200 221 223 221 222 210
1924 222 219 216 217 216 210 208 211 217 224 226 225 217
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1825 225 221 215 212 210 210 209 211 212 211 208 204 212
1926 202 198 194 190 187 187 188 186 185 183 180 178 18g
1927 178 180 180 179 179 180 178 176 177 178 177 176 179
1928 178 178 178 179 180 178 178 179 183 183 - 182 183 180

LR BEBIAAG: 0 EME L > B AHMERESR
FEWELE) o I BIDI— L= O A AR BE S AR BB o
ﬂ%>ﬂﬁ%¥—ﬂ:m@+~ﬂ%ﬁ&%&&%@%>@m$
+— AEMERE O HA TN P AMBI SR —UTE
E—f> MBTH RS~ DRSS HEESME
s FAEARRR SRR S » Kk > e ERat L SR~
(T B R GE B HMER) o B2 - REERE
A& > FIEET SRR S > RS KEERRE LR
e o TR S N SRBEREESERY o 5]
FEME R BRI ELE AR BCENSE T o 2
FhIEEE T ¢

I 50 05 S S 2 O > BRI — TR TG o oo -

ELANE BRI ESMeN A RRANEE > ERmEEhE
L EETRE > RRIEERWREET o
x X X X X x

T T A R SR EE Y - ) R — TR R 2
M > BRI — IS R MG 5 B A — SR R
PR A L — T (R A2 B (R — T (A > R
FE AR o O > MUERE R - AT o AR
8 T R > ATBEE R ? TSRS > G R RN
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BEOE o (VAR MEIR AT BUEE (R sk ) > SEQRRO2sl R » 48
SEAPIEER R o BISLTEAC > BLEH UL > R WIERTHE
ST Ry BB > TAE KA - AEIE M R A
i 0 S B B AETRR R 2 SE K R SR R b% © B
Lo A R > AUB BB EH > BRI S SR
FRaLBamEt CREPH SR R BB R > BIE R S
M RoE BREEIER) - AR SIRIEFRT o Just
s AT IR 4 SR (SR O TR A B AR AR > T B G SRR
B OB (G > REREY o BE4H > L& N - BT
o A8 > BARENE > BOTHERE > SMTRE > EEERT > &
HS RN > TORILE AT B ER > KRS
SR BAE LR > BT BN EEnIE  ERETR
BBIMT o J > 154 BIESWERELE  ERE L KFRE
| EMEGAREM RO T B EE o (TR BREE—
BEARER > B > AEARE & BAE RARG T IR > K
b kR MRS B R E TR R o ) S > ERM L
> BELR NG > AR 0 HOSREER) - TR A E SR
¥ BB > AR BTN » R R B > KR
SF LI AR o ST  FERIRL > BATRE

BT — b HORENE © RSB RM o K
K > i HREE T T (Gulden) JEH » 76—/ /SRS > B
SABEE o M » WT IR BT AW BRI
S A BEEACHE > TREBIRASILNIE o BUBA » MERBS > HA
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BB > BB > TR > 36
B> SR > R RBAEY o Bk > HEKER > rhaTEe0H
> EH 5 PRAIERA RN RS > STHA 5 i
B S5 > BRI o WA SRRl o AR R
7 > BAGREARRR > HEATHBHHEBE (Gold-ex-
clusion Policy) » 37— AARARBLE: o @@%Cassell) )
WTEMECEZES > B85 [E—L—melik EEHs E
e R BRI E RS o BT » & RETWIA
FE - EELR > HIR LEEIEERT o Mg LRI
BEABCE - TSR RA- LR o |0 HIETEENES
B ABNEAR TR LB BRI AN P > RS
R B At 1k B R O 5 BRSNS o SR
5 S R 7 AT K o DAEM A » — A= > BBIEHT
 BEEHRURRIEE o K E—AILEAE o BEECR I
ARG » BEEENTAE e > R EHRA > R
BB AL AT T o BB DLW EHRA
bk - BB REEA » AT BIRESADE > (ERITEEY >
EERLRERE > FB > WHESFEANER  RAEHZ
A > J5E AR o BTV © EATLER BN » WHIING
BEESAES N WENNAE HEL RS ERDEY
BB B4 > G e B T W SR T o e > B4
FABEE > ARG AMEE > FRRIIANAE > [

© Gustav Cassell, Money and Foreign Exchange after 1914. p.79.
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B SRR G 2 » TR P TR L Pk B IR BR » TS
FEHVHE % USR8 E B0y 1 i AG ) (Free Standard) #RE G
> T BRI SR8 1 AR B B RIE T 0 O

FAESE B A KRR B SR B » A/ R E 1 >
FRHYRSEEBI 0L » FeMEEART o 6L
SELENREREAT > WA BT R —WEHE | Bl ERFT R
& M PRI BT A E T MR o R
WA 0 BT - E— NS > PR AEBET
BN CRBEEEERT o (—LTAER
 BHRHRERE S LANTRET) o ERETAIRE
SRS A 5 EER IR AEA T > THB Ik
DI BAERARE LT o M ETEL » MEATER2IK
B ALK o HATIRR » (08B0 B LT SR T o
R > SR eI - R NI R ER R R
SR (L T o

FEAES S B  REEE T ERGRE  FPE
BESWEF > WARG VLT > FAR TR B 2
? [ BB » S HCR B » RILIETE > BRUELE > BNl 3
A R B B i o A BAE BB B 2 T 6938 15
Bl SRBIR BT B WEHEN TR 28 > ET S
o B B 0F BEE QIR G > TR T - R E R
ST @ R A BIERACR B  RTT LR AR T R

@ Cassel, ibid, p. 84.
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G IR 0018 R > RS BIERB A AT I asE BRI o dik
B E R BN B MR > RSB EIR R > DL =
HARHE > RIRHR AR ERR RN HERGE o RE > R
TEKHERHINT > BREITRIETR > B PBRIR > B
TEFAEBIENEKIE LA T o RIS EREWARES » BfEL
LR HEEASTR TN EEER ML » L HEHEREFR
MHBEB AN > WP ERH > AR o Eb > Has
(Mises) HHt: [HEWFBCRERMA > MRMER R MERFEERN
5> ]O EpEaREBeE EavdhRiE - SRATE S RS LT
EIEIE AN  FIDUEE RO BET - RACHEF » RS
FIRE > MR G TS > B MPTRG R o BEMHEAN
BB A LS » BREBEANH » £ R EME
s REBAESERZIK o RELEF LHERG B RIHE » Ak
PR B B B 7y BRI IR R S SR 5t o BIMNE
BRI [RWHES ] —8 > LOREMEL 0 ISR
FHEE o

© Ludwig Mises, Theorie des Geldes und Umlaufsmittels. S. 202.
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FME HAREEHARE

- HREERBEE SRS
BB EE R > R ER LS b > AR
5 A (& ( Binnenwer ) AWAMEIE (Aussénwert) ZFH ;35
BB R RS S FRMNEE o BEEET  EEEE
BHEEHNZERRT o FEEH (Wagner) HAHBILT
Ao BRRLE S > INBPBX AL > B EIERN S EE
RZYET o
B > FEEAWA %Eﬁ% > (B EAED > T HAE
EREBIERS > WRLS  ARET TR MR RME R
s T MR BHRAEF o MEBEE - K SIERKRUE - KA
BEEN > BARA > BE—RASEHMEEREZEKT o
BEEHAIE T DRBAE - R8> REE L > HHER
REEAMBIMERE » BRI > UBFBEBBF > £
BEELHE b > BN ERHERSE IR BAMENE > BHIREE B Y
SMEAGSETIRE > SEUBEEAES o Wik > BT 4R > —REER
%> BARKREEAENARAMINZLE > QERELTE
O RERESEEEIEN  HBFESE > £FEE - KR
FA > BEAREMART © Pl REER RN ECREZER



B =R RWMEIFE 101 -

LT e S (AR A E AT » SR —3 o X
Jn > FEBIHR(R. Mckenna) i HAEFH KN PE LART
SEEE 2T > BRI R o

KSR 0T - BB EARR MR - WA
BB SNBSS o o A AR B EER
Ao (G > SRR —EE P AB A H S SHR - BN
PMEERTE > SR BRI 2 > BRI EEH S SR
P o K > BAMEREEHEIE » AR BRAT I ZSE
UE 9 55 AR AL I O S PO A B AR W R i o B
FOE DA S (R A B B R > AT BT | (—) R
R TR R > BIEREE > A WRRER AR > A
BB AR TR AL > TR A AR AT 5 BERLR
BRI RE > R SR B AL AR o (Z)ERARK
s B BRSBTS R > i > —BRB SRS o EAE
AAEBIS » B AETRE MR o

BIEHE TR > [EERRLHT > BTN E > B EEN A
EEREMEG A S R > BEWNE > BEOIT > HEER
s T ELAS B8R S B o BUAEAR SR B AR BB TR o B
SR 5 T RRIEHIEN » B—RO%= A 5 HUKR
m&%gﬁgﬁﬁgm%amu;n—m@aﬁ(@ﬁ%ﬁ%)
B> BT—AZOF=A  EEZZAT o MK > ¥
WG T T2k » ZoANRT R > 5 B2 SR P (R REes
BEW > B—A O A o BIRE BAKBAER - AEHNKE
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? BHHHAT ¢
— IO = A(BAHRFMAEAT) 8 A RHIEF

(& & WHAZRTESFZE

— WEER (R B WHEEREFZE
(#ETH d©thEXiaAfzt
B B —keAEL

- %%Eﬁiﬁ % —keétEimngz=
(EEFR —XkeOtRaZzh

AE—E R ERNEEY > REEVHEETS > Rl &
O AR BRI EEREE - 5L R
R o MEHAETE » BERAEMEAE R » BET i o BRI
B> WERE ) PSEERER o (A > AIE KR
EES - RIS > il BEBR RS LRANER
D RACEE » FAPEH A A B A o

Ak R ENA G BU— =08 Al——MdE
Ail > BHIKEEB=H2Z—UTT o (ERHEWEELE-OO
REB=SAT o) (BHAMEIEEEE > RICED LIHER
B’Jﬁ‘]‘%fgﬁz ?\éa#f%%[iﬁﬁ}z{fgm-l‘jbixl\%Z/b (H R
B) » EE B AR S E o R LA Z =T
s FREL > BB ABIKE —EX AR Z— BEZE AR Z ML
T o EBU—-N_ORZAZHERET M —L—NE= AZHE
REARLEE > FH R SV (e e b (I —Se b AT 2 o
(B3 RHEATE » AW ESA LT » EANBY
BE BT Z 1K o (RIBREA BB AL CTIB 0 0 > TORE T
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SN > DTV > 1S T SUAF PR S A A R Y i SR
T o) M EBLY > —WCO%S AZEIMNER » HRALME
(ERE > RUEE BN » Hl— A — M b AZE e
) B BIEE— S EES G HMT > Ll BRI > HEE
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A PR R W B 31 (Quantity Theory of Money: Quanti-
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© W. F. Spalding, The Functions of Monep, p. 54.
1. Fisher. The Purchasing Power of Monev, p. 14. *
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. BERUEREER RERBERHIWERGH : ©
—., BB (The volume of money in circulation.)
=, BB 3E (Its velocity of circulation.)
. 7B B (The volume of bank deposits subject
to check.)

M, §f§§bﬁf£(lts velocity.)

© J. Locke, Considerations of the lowering of interest and
raising the value of Monep (1691).

@ Fisher, Purchasing Power of Monep, (preface to first ecition).
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© Fisher, ibid. pp. 24—27.
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“First, the abundance of the thing to be valued; Se-

condly, the demand which mankind make for them; Thirdly,
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The competition between the demanders; and Fourthly, The
Extent of the faculties of the demanders.”®
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@ James Steuart, An Inquiry into the Principles ¢f Political
Fconomy (1767) 11, pp. 271272,
® B. M. Anderson, The Velue of Money, p. 123 Y F e
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Rl4mMA -+l 4,923
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© Statistisches Jahrbuch fiir das Deutsche Reich (1923).
S. 285,
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R4 AR HAH 1,692,306
R4 A+—8 1,513,231
ReeuA+AH 36,009,183
EZIW:R E: 36,223,771
Fe+A=H 84,500,000
R4+ ARl 707,400,000
LS R o 1,092,800,000
Rt A=A 14,606,200 ,000
R+ AHE 18,658 ,500,,000

B LR > D~ SRS EELE— BT
==t AR EERI—TATARBEAT - ROER > B
BREH A - ERBRE G A AR Z AT o W 5 £
SRR » (EEE HWIESEBARIE ? E—IL—=4E > B
SR » EAARETARRE (LhaswRMTS
» A EBCREARNS » FSTB VTR » &%  RIIRSE) >
AF—RLo=SH£E > HEEEEZ > AOM > LREKRETERT
o MM > WEME=T AT B o Bl EOBHNEED: > Tini
SRAIRILE > CIREREASCE B ERRHIR » 2RRTR
AT ABEY o 7T > WEFAABUEIIE (Nogaro) » HIFHRIK
W BRI - LR OTT I (B B > iR
SRR AABEA 5 W ELER B R RS RIS
B > SATEEACH R B A (a0 BRACH: - SBAR TR
ERIEIEE - MRS BT iR A B
FPRETIRISE 5 (AN B TR B TR SR R > 4
SRR R > BB E EEETE o © 2T Rk

© Bertrand Nogaro, Modern Monetary Systems. p. 65.
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s FIERFT :
19214 19214 19224 19224 19224 19224
9A%H 12A%H 4AXKH 6AXH 9AKH 12AXKH

Wi 11.8%  29.6% 44.3% 28.2% 84.2% 290.2%
R 51.4% 68.7% 55.8% 29.4% 308.2% 413.9%

_babiieEtE > REIEE SRR o © B MEHIES| At
REFHOEEE > RS BB R RRE R
> RRF— Lo~ AF—ASZEL  WTERE  EE
v R RS BRI — Lo SR 2R — BB -
KRAERRE o B » BT IMBEAITIT | Astats » WEm
T WE R > HAEEREET o ik« [HIEERE M
SATVER SRS > AR R EBEEAER > TMERZDEEH
BB > RE SRR E ERFMA > Tl EE
BEE R > B ENE ST EY  HEETTE - | B3
MBRIEERERARERTAE - FRRESBIEET% >
SEMEESWEREE o B2 > AT EEHIZEE ? §R
B TR > BRI - REIMEAZRE > AR
AR el EBOE » ERSEEIE N > BN BB HT
HE (R > BB T M AR © RAH TERMS
> iR E LB MR R o AR > KR
TEMEFEOEE - EAR TR 0 E A BRI > 36
Bk R FERW B

RAEE B4 SEER H e 0BT 2R AEEE
AWEEERBR S RAERY o KB > HEFETBANERE

@ The League of Nations, Memoranduam on Currency, 1913—=1922.
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| SERIEE > AT AN RTENEE - MREREL >
BRWESEZET o BE  EEEHNES » FRERFMR
BB S AR B - SRR R4S > Wi
BRI A AL > ET—8 > SHWERME > SaE
To i » BB EAT A R TR B BB —
ST 6 > (A% B R AL > HERR T > RS
LA B > Sk 0 EVERR R L > R
MEREENT o
= R IE
—— e F R HER—

B S MR AT W » RPN E AR
T o SRR RS RIERERE ? B RIERERUE ? SBLE MM >
TSR RV A R B R R AT » WA o BUEE » B
KBRS » (75 T AT S R o (REFTER
Sri H > ARSI T o A > K BURBE IR
£ SRS NS EEE IR DA o Fk >
S EEAE > SR IR S S R » R
T S (A TR A B RO B 5 © B IR RS |
RIS » RS NED TR 7Bk > AR T o
RASH I B B AR > AR R | BRI
> BB ERS = e — o (BE - BEEETHAWE |
B - AERHIEIZ - SRR L KR - EEW
SRR R A —  EEAR TR B ER
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IS > A B TR MBS A o L » R
SR MBS EREET W R » MR T AR - A0t
FEEHKERER o REEE » I AAESR | Ao ERENME
BRI T - R R RS - BTN BT &L
EE > AR RLE o ARMELY » KEEEFIFAR
ST R AR - SRR TR R 2 A [
by B & LTRSS o BT SO REKREMEDR
BN o dn RS R R RN > TR A (€
AT ERR G EABENR TR T o B N RETE
B o FIR > G DS R R R A T o WA
RE S RN hEAS: » EEAS A RREETE
PR EHED > EMRSGR A EE . o FiL > S EiEi
FAFB—EES > TR HEAEL T o HEREEFH |
R ETACEE L > Besnh HERR > AR R E
) BB AR DL B LR R —a5% - DA
FEARRTE o 6 EEA IR AN BIE > AR ER
% [RREE TR OIMIR » ( B R S - Pt
5 m R AR L BITREYE ] BRI o ERBESN -
SR L DA M I AL S AT ST B 5 AR —
B S AT R — B » BESESEATREEAT o 4

 RREEPEMEM - FSMA AR R B ER A TR

(MG AR L > HERATHRMBAEBIET o
REMRMEE > RUAREEFELFIWE > AT AT
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() BRERIRT 4 » A RE IR ARIE » IR
fEE BB L5
() BRI Y—4 > mRESEERARL > MRER
fEEEE B AL S
(Z)BERPERT A4 > RERHBE LT R IR
EE-RE AR S '
() BBHMERE—F > MEEHREELRE—F > ARK
RGN o.
© RMIMES(E) (M) RSS2 MEERE ARG > E > B
ESEEARAMEET o BAER ? KEAR R EERE > 468
REHEHRL o
BITEN RS HRTETH o MR BRMLILE EHMERGA o
I Y > R AR S W RERY o (BERE > REMETRLERZ
Wt o 12 > EMABWEES N > METREWN TR O
P4 BTN B (R W G RS ) ROV — 08 > MR R T IR > R
HED > BTHEEE > O EREEROVE S RELR > AR
A8 > BRES o MK IR RS —0% » B » %0 R SE—O
O% > MRS BLERELOBH =00 » —00H == > %
RS BD—O%E > MBE kD —0% > M b ARG o J
AR > SR EIAYE » AU ESe) M 0 (=) A0 () ISK > 248
R o
ME > R EEEESER > BTHRESR > BRT2ZAWMTHE

© Gustav Cassel, Das Geldproblem der Welt. 8. 28,




130 B E % S KA.

BEREE > BN TREREEGE) b5 REEEEA
M > T et (BT 5 R i — I TR 76 o BRFESE > 4
S » TR AR B TR B A T
S EATEHE, > AU ST R ES—F o SEEER  mAk
o o P - TRELL S A SRR BIE — T o AR
K > $0 TS S AT A R — LTS 5 (R b
Eok > RGN  BETSMER » BOPERRTH
S RIS R B — T o 1RSI > SRR (R
Sy TG > EELTER © 0 B AR KN » EBSHRER DI
s > SR o F B DL A AKH - E AR 0 I~
A TS > BRI RRR R RS » ¥
PR TR > MRS R BTN - SRk R
WIE% o BREHEAS: » KEIE - EAERERE > REA
By 1A S OB > SRR o KR RARES TR R
I (R TIRETE ? TR B BT
i o MR - WEE > BTN b X
R > CEE TN b 5 SRR - B
S IR o BT AT > BRI AZ= e
Tk AT+ 72T Dk © ST ARATIHRECR ? RIS
SR BB > BARET i AR BRI - BT AR
B » GHRIET > FORMEHAREY o TIE B —H AR > HKE
B Z= o WPLE > Tk EERET —FT o R > 1247
W > LATROIER © Bl LR EEIREE
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Y > RATEATIRAR » EAVEEN - ERTEY > RERR
BRI R - B A A |

OB > HACK AR CROMGR - ZE R B RRE ? BUEIR
BT » BEMETAT ¢

FORBALG ZASD AL 2 28 :
H AR 72058

K M T TR KSR 5 i
% m

19194 60,818 ,688 2,831 ,466,143 978,843,837
192042 63,203,540 2,348,166,840 1,192,467 ,434
19214 55,180,468 2,018,352,196 1,117,336 ,657
19224 60,693,851 1.621,214,257 1,175,322,362
. 19234p 55,444,089 1,771,690,625 1,242,211,831
19244 57,170,413 2,214,429,026 1,239,951,159
19254 59,703,784 2,133,762,377 1,227,009,560
19264 55,591,333 1,83 587,266 1,188,547 ,000
19274 62,101,224 1,77,042,404 1,303,134,000
19284 60,302,780 1,632,946 ,835 1.268,734,000

(%ISR BT Eo

WA RS  H A N E VR > SR £ LT
—F - AAEREMERTREEEA > ARTTKES 58 1=t
BEE - MERE(—-ASIE)  HEKTHESATEGHUE
s RTHEREH R F AN E B o DB R T B » BR Y
WU THER-FEE > T2 » OMESSENRS THAEE
o BB > A N ELERLEMEATIRE L A S OUBIE o 33
TR — LTSRS BB R
s SRTERAIR D T T o bl dUB R A AR > MEmE
XAGEHE » AR E RIS 5 TR > fFHE L HAEE - 45
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S-SR o ERET > MR > RIREENREY B
R > REERE TR - B ARSI Hde
B2tk o

By i BRAKEHIIRER > BAKGHREBYREIE
B TTRRRTRTE o PBEBANC > FTLL > 2% RS AEMEHGBY >
BT I IRGRENABTE > TR RERY > Bns
SR BEMDE B K o HENEY > RELRERIEN
EERHER T < HO - KB RUEHRALRALE > ERG R
FAMSIE 2 SEREm TR BB © AR > /)
R AR > R o B » RGBS > Rl A
R 2 KRAFREIT LN o [k - ROVESN > $EBXIE - ite
HPABEREBRERY ©

T A AMEREAS > BHRAXRS RS > BRXF
A KB BRETAZE > TEERRTACE > BT
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MRS WHS A o T » HRKMRE L= &
RIS T2 2R B - AL ERATRNPET o
B RSB ETE R R EErR ERE I > 85—
TR > T SRR T - BT AE AR T o 1N
BB BE > FIRIER— 8k - BT B ARE B ERRL R
 EEEEIEE » BB AR o B > BAEREAEG > B
SRR R o AR B BT > SPERY
HBIG > SRR S — EAPR o BUE » MR TR
478 AR £ BEER RETBRTE T o
S A RS R LR AT BB IR > R
LBUETEREE (SRREE) o ETEESS Y > BHESHR
s REE R BRIEIRIE T o BUE - SPERIREERE » AN
BRI RO ERREEAT > MMM o
A HRAN QAT

ARMER  ASAESE HARNSE @RTHINENR

124 il Bl i)
19204g 5,833,854 570,488,816 382,716,898 1,192,467 ,434

19214 6,238,796 595,296,219 417,124,143 1,117 336,657
19224° 6,397,704 717,106,204 870,047,542 1,175,322:362
192342 6,756,040 795,944,563 566,169,298 1,242,211,831
19244 7,577 ,170 837,230,677 685,365,537 1,259,981,159
192562 8,284,317 956,052,187 879,657,088 1,227,609,560
19264¢ 9,1£9,648 856.477,276 734,052,448 1,188,547 ,000
15274 9,880,358 798,800,571 742,265,820 1,303,134,000
19284 10,584 ,2324% &835.467 ,9044 5733 ,436,584 1,268 9734,000

[ ) AR B o B HIUEBE 5 AR R 6L > R MBRER
% 5 B ARG ESTFYREE » £1ART ERE o
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TR > THEHRE) A A AL B SR I R
DIRIILE o B > HEBE SN REES > EETEEE
RO 23R > AMERMEES 295 0 HMBHER
 BifRo
()RR B R B R S BRI SR BT » AR
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b REEFIDARSIE ? 0 » ETBIEE A HARIIE
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R AR U T > SRS A T B
B’ (—) B EE RN R A A RREEIT » T T
R A L S PR — HL TS B) » T LA M X S
B D LTRSS 5 W B LIBDI R e (IR R
) AR HBIRAETIRR » R i W R T
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BAE ERGTH

— BRI E S

BRI A\ BIS > RUBHET RS ; SRR
i > BT KR o Bt > R AREHPIEAMER - Bk
T 0 K R R R R 8k o A > B
AFBRUE 7 BETH R — BB R SRR 5 R R &
FrE > R S R o Bk I SRR R
B 75| (Par Value or Per Level) #ilfnB EMEMAIFE
> BRREESTERNHATASZ L R BREA£MH
BT - BWATEZH - BAES BN ERSTERATEITA
AF=T) > ARFME > RAS—EST RN EATEL TS
Sz Lo Bl 0N (&%) fnFENSR R EM
M B Y o BRETRINETT > BLUSTECR S 558 - 2R
Bk B S 5 L > A SRR > REE
FERAEARBMWER > AStEHERENFE > HE—-XE
P FRAE T REATER RS2 AR NER
B> B0« QLIS » W IZERE > TAARMT :

25,224plus ,07 =25,29% (upper gold point)

25.223minus .07=25,15% (lower gold point)
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OB ERTE—— WM E-ARNCR
—R—kaERA  BEIEAL—EN
BEAH #erEm——nis--jl=
—h—AERA  EE——5Em
BHR e rE——&mEs=ol=x
—p—Afpt—h.  BI—-EREH BT
Hy LR > BRELISR > S BEE v Bt an M - KRR
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IR =TS > B BN R B A HERFRE HT 2P Ek o L1
HBIAT > B REMAESERBOR > feE R MIT-A5F
> DR A I R WO RE v AR HE > ﬁ%&%éﬂ“ﬁﬁﬂflﬁ@ﬁﬁﬁ%%ﬁ
& > EVIARYEE BB ATRTIRAY ¢ R E EB B (L,
=$4,7610) T > EHEATRES HESE 5 fRREEWFEE
Yk > EHEEA Bf ) HINEHE » LURIRFEE BEERT o E&
FESHETHEBSE (Foreign exchange pegging policy) o @ iEfHE
F o B E— EEEE—L—LE=ZA > dikik oA
HBB RN BER R &8 MEERERRTT
(AZREN R EET > AP AEBN+ EEET) o B
R AL B I > BHAEE R E AL > AR > 7568
BhLFEMFIREE 5 W2 > 68 B> SRS > AIRRZ RA > B
FIRREREARBBOR > ARG R
BB » FKEUP > HERIBEG > SRR > BRI > 5E
FEERIFITAY TR o W AFERTE (H.C. Walter) LT iR

@ William A. Shaw, Currency, Credit and the Exchangs, p. 150.
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(Modern Foreign Exchange)—Fw » 83t [EFHPA [
BRI AR R T ) MEE > e kBET > FORBR > EEW
HEBEE LWEERET] (REES—H) - SRERIN®E
BIEER ST > SRR — T o

KT > RREEMWER > MARE - B SR oA
# (Lombard Street) WRBBRER.LTE o KEEHFHK D
S5 (Bagehot) > BHEF AR - FHBOIE—F > R
KR ZHE IR i R, R > B~ HETAAR
KAV R TR (R RBNER > L
MHEL) > ——FR AV > EREHSHE SRR  ARE >
| RAbk (EWERUHIRMEE) Akt AIRNT @

BB (—Ab=gE) 120,000,000
BER(—ALSFEAH{uE) 13,000,000
¥ (—AE=EE=AK) 40,000,000
BE(—ALZE—AE) 8,000,000

ERERERTAE > BEAEES BTN E A E
M (Wall Street) K T=15 0 WERS TR o RAEHE
R A b THE B R D T MR, — IR
| REE o EBE2RAMR LS » WIERYHN - FHEH
T LN B M AENE > FRLITR R 5 A — (BT B 2 R
&Ehrp TG o '

KIS » AT TS HAR - R EELAITE
ﬁuﬂﬁﬁﬂﬁﬁﬁ~mﬁﬁﬁ@ > BABMER — ST - RAF

@ W. Bagehot, Lombard Street (Fourteenth ed.) p. 4.
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©@ London, Bankers’ Magazine.
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o Ath BRI KPR ACRUR > 455 RARE - BRI > RECSEME
BEBIRT o BRETEA > RN EEEFBEORE - ZIRMT

5 RRIKELRO
B—h—hg—AF—~ho=g+ i
—HEFEE-EAPNEE O

BEATH BESH
19194 7.95 50.45
19204p . 49.10 103.75
19214p 55.50 310.00
19224 175.25 8,470.00
19234 7,260.00 4,200,000,000,000.00

B EENESSRANENENRE— L e M— L= »
LEHERERLR > BN EREPE AEY > FIRAOT ¢

e et —R =4

B B

—5 101.81 17,972
=5 207.93 27,972
= 284,19 21,190
w A 291.00 24,456
EN: 290.11 47,670
<A 317.44 109,996
A 493.56 348,842
AR 1,134.56 4,620,000
A 1,465.80 98,860,000
+A $,181.00 25,260,000,000
+—p 7,183.10 2,160,000 ,000,000
=B 7,589.20 4,200,000,000,000
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[

@ Frankfurter Societdts-Druckerei, Valuta Tabellen 1914—1924
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FECH R AP AR 2ol

FEX
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—hZO%E 81,387,300
— T . 122,496,600
—hooHE 1,295,228,100
—HTZEE 496,585,345 ,900,000,000
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@ Wirtschaft u. Statistik.
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—, —AZEet ABT AU > Bor LRI (Die
Deutsch Rentenbank) > #&-+— A > LI HZEZF R
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fe— TG o ZIE T AR ERIAKT o

F, WE—LZEEE AU B SRR SOLERRE R
€147 (Die Deutsche Gold-diskont-bank) o 474EM4 A
A HBEGEE  HREESREESIHE  —R
AT BRGSO A ERMET AR - AR EHS
EEAT - WA > ThERENE 5 Wk > WTHERRET
> WOBIRRK 0

7N —JLZIEEN AZREEE 0 DREAEHIE (Dawes
Plan) > AR 72 B (RS 2 BoK IR R R > W5
FIFRRT o IR > FEER iRk « SR Im BRI E
R BUSBIABE LG > DS ER R T4 o FRLL
1£ + A+ — B HiATH B st S aRAT H: > eI
BB RN WEED — T HE AT — IO
B AR (A 4 b (Hivh LRAT R =00 > WEER =
MCHE > SN > THIBERE 0 RERET - BEh 0

= BISREESROCEER)
R AR RO © B BEH AR ANk 5 LR ER

R B REGE 5 e RS R B > WKET A=
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o {HHBEREH MBI > IR0~ B2 5% > Hifbdn A » B> 3%
FeRIMAE > Wl RERAYRER o W AnEkns Bk 6y — IR I
o RERENEE - ASENNE o R EE FAVIEER
BRWEE > IR —UIERSER > EEBABRKIE o

BB B el Y 2505 (International Indebtedness
theory or Balance of Payment theory) > fEABEAT > —iF AP
A EHBERBEZNG < SEEBHREFEB S LR
BRI B R R s R BB [—BEE
BAEEZEIK » TR EE 2B A > o —EiR
HBRA > QIET SE > RABERE > PEHRE )

R > RMEIE - IR B A E SR > WEATE
WERFEEBREER Wb > BT ERBRERLEE > EBEHR
B o © e EREER > L TERE A E 72 0 A W
| Xz o © |

PR » T A1 B B B E (R B L R R B T

° Zpm—ANR—3FE Sk (Goschen) HHBISE B3 » d-EiREpE
HRABEN LR - ROBKEE SN0 T - RESN - &
AlE RO REF G BFRENS  MEFERGEES (Vi-
sible trade) FI4EEIEL 5 (Invisible trade) o @B HAH L BRI
MERIEAE > HIB—URBEECEROIER > P58 > 4%
BRSOV R B ROTERE > SEIAR > UEIRICEIESR (Favorable)
- & Gide and Rist, A History of Economic Doctrines, p. 185.

& J. S. Mill, Principles of Political Economp{Ashley Ed.)p. 168.
@ Viscount Goschen, The Theory of the Foreign Exchange. Ch. I1.
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i3 (Unfavorable) HCHRANER M) o ML EINTE S
EAS > EETRNRE R R A E ROk > &
B KRR > TS B > TR
Bl LR > 60 B EREHETE 5 A BANOABBIH > Al
o O EEANES > A EERETEAR > BNk R o JLFTL
ESEE LS > TR ERRE o Fk - BRI B
B RN (Cross) 3+ [HIEATMEZERILE] - 0

PR SIS SR BB > B — (ERE MR > EREE(
B E RT3 (Specie point; Gold point; Bullion point;
Metal point) EEIA o & HEHBHERIHEAMKRER > BT
HERE > FARES > TERe > B BT BRI
i > BT REER BB R o BT ERBHKA > T
BIRIZEAE Z30F » APERBZ RIS » BB RZSHMIE

B BRAHESOE 2  RENM > BR—RAR
BE RPN o o5t - A — 0 N RBTEHEE
B35t (Trade Balance theory) o AifFIfff RO BREHER [ > 28
HE > HIFH—H o

= BRHFER

()

7> 22 = = =

&%?%%@(Scandinaﬁa) i [E R - IR BE&ANLH
S EMEAE % b HESEZET ®ERBMER - 5
L M BEREANH - RTHTRE > BEZIEEHEE

© J. B. Cross, Domestic and Foreign Exchange (1923.) p. 300,
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S TREATAGLN o (EBI L » FAREARIET o B uitRA
A RAIE > SR R ERE A - R — AL
B EIE CVE A EE R AT H] (Gold Exchange Standard) 2 48
FISMRRA HRTIAE M AR L 8 o QRS KA
SAGIEIE > T R SO R BB - iR e
ERALLH o BITAH » V5aTBHKE 2 AR » oA T
Bl ZERkPENBHER (Guatemala) ZBHE o BEER
IEEO MFRITAE A b B T LABH MR I By B (R
R e — G B S B o B L A AR I T
°)

LA > A SR AR - R L >
(T Uk o 2T B P TIR » LBTRE » KPR
B W S AR R » B 2 T B SR S -
PR EEER » ES WA - RS TINGEE o {5 (1 BIWkEE -
SEE BT ER R - ZREBAN > LA—WE > 4
TR ErE AR (s B) > AREERC A A L -
IS » B M2 - B R T » BTW
S R RS T B (RO B0 LE PP BE) > BT M9 T o

L SRR ISL) - BEAREBBAERE » A0 © 2 Ao
ST AR IS > LA CERR R T o BIPRIE
98 » TR A ABZEISE 3 APHCRALE - BB > %
FAEMERRIES - FE LTERE (15 K o Bk > [ PRIAER B

© Nogaro, Modern Monetary Spstems. p. 6.




w oW RN 149

s O ISR SR VR ) ORI > WA S > TLWREAV SR B
T o BRI > YRS MR (Purchasing
power parity theory) o

PR EILEE > BRI R (Gassel) > RIELMA) ; HE
B A KT L AT N > P R R K -
PP —A—QERBELZRE (Builion Committee) > HFFEL
SR S 2 o LT o B HRIR) FUBBAE FL  TRER
FRIE B R 1 STt o A R AR B ST A -
R 3 BT AR DR RN - 455
AR TR AT AERA AR RTE AR —E
o

Hs B — u— P E BB R SRS ® (Royal Econo-
mic Society) BiTOEEEAERE (Zconomic Journal) BFRHVNE
% > 0 EALRMERIE S FHEREER o B XIE AT
M — L O 2 A AR T B S B B e - 4 — T
ST 5 R SR PR S > BRI R R B, o B I
H:

(1) R AR AT 5

(2 BB 5

(DBRREH T ;

(4 PR 5

© “The Present Situation of Foreign Exchange.” (R, Economic
Journal. March, 1916.) ‘
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(5 )BIBRHER > RN 5

(6 )RR ;

(T)PBEARS ;

(8 ) ZEMREB 3

(9 ) HHBEcHE LIEHE T2 5

(10) Mk @ & A 5

(1) % BISEE R B 5

() E&ME;

(13) (L FUREHE R 5

OB o |
1EEHIIEE o > ST P > (R80T » BT
PRI ASRITIE (W. Keilhau) 3% - 5 W BEEHI » 8
RAR » SRE S A R RS » oA s B T o
© 11k M AL — LT — S R R A 5 B ST & v — R
> i%ﬁ;%% (Das Geldploblem der Welt) > Fllgk—
FAT o BE > BARHELE BB+ —E) D S
> BELIHIUME ) VG | 532 E

B > RIS SV 0 1 2R PO i B 7 o S5

ity > FLAG BARE (OO o MR FIERAUETE > S oA B

BESARABIA > SRR A B A B s A Y

BEATAAEA o (R > TR IRt R G R R o S0 B 7

© Keilhau, “Valuation Theory of Exchange.” Economic Journal,
June, 1925,
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2 JLA A R M (1 o
(B > A ABREL > # EAKRIEAHRS > > {38 ALY,
R o ST > IR R R
> TEBIE 3B AR B S L (IO ) > Ry)-—B ) - BASR
B o BE > A B RHERWIRTHCR I B > 1] ABUEH
7T BIE Bl B CREWE (1) KR Rl — BB 5 R B
B 5 PRI IR T T > ) AR /E BRI fEEGE (K
AR — BTG o BT HE: > BRI EATE
%%?mOW%Amﬁ%ﬁ’&E%ﬁ £—-00 » BRLE
HEWRLETEN=0 > [ > BEEER > FERE
s B—OGC > MIELEIETHEMEI MO o 1653 ER &
> ABIECE 4 BBk I ) (8 MEREATE BV B RE M 53
ZZERT e ]
CHEEimem bkt > Hapesr—MBkna T @ THEER
BRI > RIE 0 A T B R IR 2t B
WD o R > 07 7 (R S ey
750y o sk SE - PIREAR Y o R vk SR AT i 5L
ZEBmOCER > Bl R GRIBEI M) LS HEE
T A HE] 0 B 2P (Kaufkraftparitit) o
TEARASE R ) BT St > S BB R AT 1K o BT
FER BN > SR T 0
Mg —L—=4g > £ U—F500T RG> RIE

© J. M. Keynes, Monetary Reform, pp. 90--91.
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B ST 5 AL — N— A T — AR R S > BUE

S R U = i o 4RIRGE B CRRATING B P (AR
WHEN $4.86 =81, {RF¥2aM) ZREHE » RERAOY FEITAIR

SEMMWIEE 25 > A 4,86%x2+2,43=4 $4,=81, 0 |

FLUS H_ B nuBtl > BT I B R S AR > B TR
WIET o M > JURHIE  HHMAMR Ja00ns > BTHES

ZEE SRS > HIABIWE o © B - BRREVIML R FFDEk

DO EEE T
BEHE ARG RTE
— TR EE A B o Rk R A A AT L RE SR B ek

B BRI B AT RER ) o
T (0 i BB 0 B U 50 g 21 0 I A MG 28
@ity > LRI B A o m] BAER fkny

e
SEAEIE B 7y 2 0 R i AR R ORIV E W) ©
YAV > MRS B AR B A B > T

M,
W v 7 5 3% 30 e B 41, o
i I (3R S B e o B L
A > JEBRET AN » R sEsoLER RS Coffa
PO B WRESEERMR > FTAL > A AU AL I KR
RE > LAEEIRASY > ERGRAMEEZ MG o R
T EASHEE » AR EHE (5 RAETLE RIS B 0 A Mk ey o

© Keilhau, “The Valuation theory of Exchange” (E. J, Juae, 1925).
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AR > HEATRA R A > IR TS > 2
R » A > SSEEE > (LD S R T B R Y
S ELHCRA T G B S SR 2 > TEINR © i
(Y » AR B L RN T A o I 1
© L B O MR B AP S5 T o BT UL > Sk
o6 AR R B R A 4k 5 PR > > BT
BN R CRE BUTETANE ) » BRZ 5E Baffat » HCREREUIR & o
il > B > SISO » S BB > AR B TR SR
el » FLILES R > TURSEI > WSHER > BEEAT(REE > B
I > ARESRLRTE b R AR TE SR
G0 L BTV R B iDL > PUR IR PR
AR » S BRI T © WM -
SRR - ACRA » DI - RPN A

En L i — BN B > MSE A HIORIE B > AR » HEY
FORER A TS - B > HEMABBRIFHZ= ‘
— BRI~ T o
BT R IR
32 5 RIEHE f,
A i W ! BB 7 B
T 3:ER JRER R
19134 1,541,115 —— 25.321% 25,167%
19144 1,533,335 —n 25.3114 25.135%
19154 7,098,425 s ¢8.10 25.08
191642 14,425,825 — 29,00 \27.73
191748 21,541,375 —_— 27.83 27,1115
1918 17,583,641 — 27.243 25.83
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19194 23,919,667 —_ 44.20 95.97
1920 23,069,959 —_— 67.15 40.871%
19214 2,982,699 _— 61.45 45.621%
192241 3,258,610 S 71.00 47.44
19234 2,956,219 _— 86.00 62.65
19244 — 1,321,563 117,00 64.90
19254 — 1,433,049 185.1214 87.171%
19264 — 19,924 245.00 119.2114
19274 —— 2,372,000 125.95 121.95

(% 1 T > BARRER GHYBEGH (T. T. Selling rates) o
e T 7 JLEh VR SRR > BREL > SETIR
BAEH o AN ERE L > RREAH > KB > REFTH 5
HTEWWE L > B o AT AL K W
WL R > R RGH T HHEM R o

BRAR BCE R > (R AR R Bk IR R (IR % s A

8800 BB R > BB EEHS TH A ok otk o DBIHEDRR 4 i
S B R BB » SRA— LTI  PHBIRE »
IESERLE » U I o BHEAS » AT ANHE (EPERk - E P
B R > MR T o HLREACE » AWk
WA B RRS  B R LIF B SIS ERE S 3 LB AT
2T o

He S TR BT R BARIR R ATE > T AE AR ERLRE
B BT e > RN o 53 SN S A R 2P R S i St
o SEHETE > BRI > FORTIRE » 16 RV BB R
& BRI (Gregory) > el B Ba LBt > TS o 4
H AT ST IS > SO BRI AT SRR
S ABEKHCAT > BAEACH SRR Bk > WILF 42
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2 BB o IR SRS R BT SIbER
AT > TR DL S N I AR R S T AL
B HREE 0 P R TR LN R IR SIS R
S WRBHE LI HRAR o T8 > MR E
T B — (BRI > (L R (s E R R AR W T © BT
s BB B RS AR B B R U B G a0 T AR » 4R
i 2 20 (R B 40 B ) B (B P R KA 5
PR EACE » W BE AR L R SR TS - [N >
(A ARG 5 2P (T RBI « TR At » HIE
SEMEREED) > RN 5 AFE RO E R > bAq
B o T LB IR AL A R R RS RE DA A
BRI R > TS HNE T AL BT E47EET 0 JO
5E— BRI » FORAEIE BTSRRI > ME— o
REA > B H B AR RS R Bl o K
SRR IR LIS 5 AR LB > KBRS
SRR > RARESH A A SRR BRI o REHA
W 1 ACRONE FRI % > ARDSIE R 2B (A AR UIEIBT o 25
WE MR » AR o H—% | REMEEMENEY » 2R
BENAE LA 0 6 e T — SE i 0 > JE TP U
2 R o S - RAMEEMRO R 0 > LHIE A
(R B S O TR P T S ) > SIS0 i R FL ) 7
RO BEBAGR o 2553 - RIS IARIOH 0y o FLAWIE 1Al

€@ Nogaro, Modern Monet‘ary Spstems. p. 153
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ATk > BE AU S ZE I L 0 R TR o
*Hi\kffnféa"ﬁhﬁ'ﬁ”“ﬁ"’f’ HN /A e

(h—%&)
o R

ey 15 ’}WY i
04 %H h Bl
191447 A 100 100 43}\ 7%

1918510 A 227 220 483‘\7”4 E
1918411 4 225 220 487 %, 5250 % 52455
1918412 225 220 485250 % 522504 52%551%
191941 A 221 214 47550 % 52%:5c% 512650
191942 4 219 204 463250 % 51w 51%ml
AR > {—AJL b ARG AR 4
Sk BRSO L o B E N o SRR 0
@R T 5 B > AE— A ERER I 5 A%
S > HEREEA—TC 5 Bl — L= AFE— L A
s BIREFA LR T o HERER  AEIE » R >
BRI o B » R+ T AT HZIE Bl > (K5
W TR BRI A RIE fi e > MR —% o BLLEMRI#
SRATE TR TN R SN > Al D ARE (RS
SRR (ST HEERmA LT T) IHEN - TLEE=
Sudpdits > (BENEE > BRI R TR ENS T ET o
IS > LRI B A AR  HUME )T
AT > ERNAREBOE > BT b > [RA AR I ATR >
SEVNE R DI R A R A AT > FNE > IR R DA SOREE
SO AT > AR o 41 AT - BEAREL B
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B AR R B0 WA e (R RS B P R JE S AT RV 2
TS IHRE » RECH BRI > B ZMAw o K
Z o RUBE—~RERE > A -BRRE N FHERIA MR

BB o
¥ B RR R MY BT AR R IROLR
(=)
HEEY  BEEEH  BERERREN
—————— EERRE
Ba& =B fAm ' & & K
STy 100 100 7 AV AT
19194:128 303 233  3THEu%  SEwW  49%i% )
1920421 A 317 235 375 49%t%  49%TT%
1920422 A 330 041 9BE%  AIET%  A8XTL
192043 338 240 S5k Y  OETH  ATHEU
192044 A 316 239 oTEEH  48®w% 4TXnH
192045 A 286 240 Al 49EwnH%  BETH
192046 § 261 230 43%uHU  B0EiT 49% 58 %

BB B A > AT A B R o IR
EEBER o —A—ETZABE—ALZOEMA > BEAY
(R o 0 B ASTEM RS - BB —E (—A
) AN BIE— LIS  WiRRBTA > B AW
S ERESAELLET o MEMEAHEY - TR AWD o #
B SR > HI R 2R A e P EERR I AL >
e BT RAETE ? RASVIHSE AL R R, » SR E
S % o ISR L » WEYS S - MR IR IC - AR
i » RS RS - B NGRS - 9% P AR 0
S > B R 5 > ROEETR > BAAMAETE © M
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WS > ARSIERA PRERIET > LIRS T GRSk
B RSB > S = R R L TR =
FEATCLN 3 BHELE > KEFE > EMOMED - MERSE
BT TEIRE T2 B R > HORIAT A A > 4
RIBHCHAE I T Z502e47 » MLLE BRARAT A IE
R R R AR AL > R =5 > RO
AN ER LRI EERATS T o 003 H A IR R
BB » ST SR R B T BB Tk -
B » RFRHERGAE > R TIR A - ST
Ko

% 8 [0 1§15 ey B IRTFRREM R /- F RPT
A AT ILE (B &)

WEEE MEEmES HRWENES
———— FEEOEE

BA B 2 B & K&
191447H 100 100 49%mx% 49%w% 9%

192449 3 217 148 S34Ew7%  Al%ile  40%ETH%
19244£10 4 224 150  33%iH%  40EnH% WX
1924211 226 154 83%5t% 8%l  I8En
1924412 225 156 343E5c7%  38Win%  38ELL

1925#1 R 225 161 . 353Ic3% 9%t 385t
1925422 A 221 160 35%5L% 41t % 39%5t%

#ERFR > B TENE TR B
| BKHRIEZIF o MRHBERISER > REWE T o BN
s — =0 ATIRR - 2BLET - RIS AR
PBE 80 A > S EREERE T o HRHEA BB - &
SUMS MR ) R HAC B~ SRR  AU0SH %0
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FREATTEE o SEABETE » B R R R R R
et > SRS - R DIFORI R AR AR
R T o IR A TIIEE TR A ~ HERE > KER
BT EREIVE  DIRR A > SLROKECR MR AR
ek BB RSEA > BOMEEE RFUET ¢ R EER
Sz R o FARMIMATIACE » ARSI —dphntt  HEEL
R R TR R A — LT AL > IEEERERK o B
B R » AR ) > TR o
X X X X X

O > f oLl _E = R R BN © R TRRATEE
s RUIBE ISk > SRR R R AT RIGRAR
Bk > ¥ 50 7 (5 2 o

F REEHHER
—BEEL—

S LS ¢ B B 5 T SR BB 5E 2 RN i O
BELS > BRI B AT RO R 5, B
SR RR 2 > R R o FESELET > AR
AR ? RIS LEER o 102 A AGLHE
W - e R - R IR — Y SRR
AR » RS T A KT (R B R
(P 42— B SR 5 AR o (B R BB 2
S R AL » 8 AT ISNIR B 26 A S I AL 4 »
ARG © A% - SERS  BANRE - MRREWILA
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SRS SR IR R B A R A AT 25y
S > TR B o BATEEIE ? EBRHIE - AHRIER
% > HUMNELIE B ER - % RIS O RBRIEE—
BRI 3 T EIR LA IO T B EE > B
B FARE BT R RO - BTRUBEERR
R o

O > P RO » SV ? TR o
SR ST 5 > SEROETIE ? RUVS AT T HRAL
A BTLG B R — EORH S PRI R » 8 B
B> 36 > BT MA EE R  E EE » BEST 8 RS R
Wiy - A B TR — SRR » AAHEEREE - B
AR ST o 07 » — B R R > A
R ; SE I EE AT > R BB o
BRLL > 2 ata T HA TN » P SRS AR SRS ST >
BB B — R A S B A2 > TR PO - J5%
BT B TR 5 BRERE - bR > E—ES
B2 P R > RSN\ BRI SR B A »
PESERE > SBEAT AR 2T o B > TRV EAN - —BRHIE
WIEM > T : LAV BRI B 5 TTER
B TR » BRI A RBGE R LR B o
Ve > BEELATE IR » BRI BRI B AR
85 > FEETAIE > ENEEAORI o Bifn o A BB TR >
HORE RSB > Wl R ERIERK 5 Rn > BOATE » WE—
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1 NS 5 (3 PR AL A » BURRRE R o hidb K > 22
KEAE AN EERES > AR ETRANEARE R
PREEAAME T - T SR MBS 2 IS 5 It > B
BIAE T » RIBERAL R BE o BUE » #L AR AoRb B A p it
S L D0 1 IV © DB > AR RE AT BRUR »
Fos BATBRVE © AR B ST IR - 4 A
T - HB MBI BIR > PR MoK © BRI
5% > DA (R E — B o

B IR > (ARERRI R B S AT » IR
A Y B PR B AT > FR R T ARASER ) o 7R3
PR R R > HRASR > WA AT BEE
A SRR o MROAENEE » TSR R0D
[ > AR » A EIE— BRI B AN T > FEH e — A
3 P > RS BRI SRS T - K3 R E
WA > M PR > SR R A s R N EIE > AL
BRI AR « ROUB A RITRIA ATEE > SRR » BE
B HRE R0 o P > TS0 2 IR ) A R
R s A TR o |

FRIE G A RS > OB > (R PRI R
B RALE AR SR T A TR ABIIVE ? BIASEES  SERIE T
BEBFH—-TR

BIRSE R - RS W B SRR AR o b
BEIHE - EREEERE PR LS RS B
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Fh P I SR B BB - IRBHRE TS > B
BAUET o 3R > BRBIIEN > B AHBA — LS > 4B
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ARARZET > BEFZA » BREEEEARTE o IS
SRR T 08 P SEREA— T LEN A IAREGRRY
BT AR IR EIBCR » TiL 2 DR B A SEIR R A
BAEIE > AV EEEAT » AT MBI RAT > BE
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B bakaErs > FRUREZE > 4 AR EIRERNEY - il 4
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FEF—MBREI > FUR (P BT R 0 o SERE D) » 7
VIS 5 LW s v T 1 L o R > FERRURER - W & BH T [
SE M > PR T S B AL AT > BRI R © pa e
FEBAT AR T RS IR B D T © RS R R
RERE T G R B0 > TP > B A Brh RSB BE R T
o {HE > fuif RIR TR » MO SR B A WIS » 3B
JE > R SRR IR SR T o W > £k
> KEREIGH > BEEEREERE > BN > (RN o IR s
SRR  WREE &0 SO TR > B> &
METRZBBEBEIRR o BE » KB > 6115 LS
) KB EIERS WA R—REERES SRR
P ERERBIN B AT AR & o Bl > ZENHLIEEHE > o0
R4 MTC T T B ST - b PRI R 5 B A ) PO e e
HE A N TR EA] » oW EBNE > SRS
T o HE > ERRERRELEREE > SRR
MR EENEE > BT L SHEN A BiERESE O
4 ATEASY - AEEE > BRKENEY > SERESRT
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Z¥Currency Note (BUFEH) 5 EMERBIH IR > fERBER S
e AT RS > R - HEEIE > CREDER
HEAT > BRENT o F > 4 B BT R - A8
BAATBEAE > SRS EHORE o

KRR D ERER RIERE - BB (—h—=4%
) Ak (— JLTF ) I SRR A 0 B > (E AT AR
B T e FOR (B ) BN S > PR
EOE=HEETRER > &S5 HEEMBEE R - &
THE I > SRS HAZEO > MERNEEAZZ0 o |
SEBBETREA > AR E > B NS R > AR
5 _LRT 5 TSR BT o MERE - M EW A -
A HEERLEATBEREER » HPREHELEN
FEE > SURE THEETE o FE o SRS
B E B - SESHIEHORRAAT NS T o Ik
RS RS A e > S S AR EEAZ L e
» @UHETRZ T « AT o mRERMREE T EEHRE
TAZZ « AU R K > A KERERD » KA
RS > 105 BHOE T 2L « M > BERER
> BB > SRR  (EHUB IR ? BB
) WEUE AT SE 20N > MIEFT R E0R b BTN > B2
—HER T BRI S > RO ERGE I NRERRT o BE > B
EUREER  SUSERT > SEETER SR > FiR
T
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B4 ERMAFRSR

o & % 4 #
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HHBERR) 19134205 102568 19134 )8 19254 19134sj8 19254 KK
BRome 21,226.9 39,115.1  9,903.2 174.7 31,130.2 39,290.0
3 B 14,281.6 21,024.0 2,567.1 1,780.0 16,848.7 22,804.0
X M 7,601.1 16,247.3 4,460.5 99.8 12,060.6 16,347.1
4 8 43,109.6 76,389.4 16,9309 2,054.9 60,040.5 78 4411

AR IRR T R R R > RIMVEEEE AR
Qb > SRR IR B EARIRT » B4R - ERE
EREAURE IR RO BN, > 38 TR AR RIS T o B >
WHEIK  REH AR THABE R © (—) R
RN SRR TTE B 0 R ERS ? (=) 15
Witk > HRBE > BRBAMBRESEARIE - REESHK
B2 R 0 TS A ROTERAT ¢ ()RS
S E R S > WARERN AL TR R > TR
TCHE AR 2 TR » B BE S IBA > SRETITFA
BRR > Ty TR A B AEAT RS o (SRR > /2
O F o HER SR A A R 0 (R > Wi e AT
BIEEE - B RAGS > AR AR > HRWNE
1 5 M B M AR S RIS » SRBEIR
> AR W AT BT A A M © TS > RUUBRIEL %o
&AL B > AR R R o

Ty o AR R > AEA R E R B IR TR
TR T o FTLL > FEHRET RS - HE—BREAEERY
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AN BRI o (EIEREAOES | - EEURAN R > T HLH
SEIESEN > A5 o
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— oW AR R
TR EE e T R IR R A L o G W] i R I5T B
G B RIRASREE o M HERSERE A B FIRHE 2 Bk
TR > EIGHIR » SRR A WAR o MR DI R kAR
BRI AR O © ACESATABRER » ELRROE PR SR
BT o HARBRR > BUESFNETAT : |
FEE A e AL B — ST » BB 2R )
HRMEET o BT NREMER > BREE - Jo
FibhL (Sarah, EPERARRIARRA) FESUB IR AT (Ki-
riath-arba) HFET o ERAGHIAR > FEFEBERTEHGRE » HEE
(Heth) KT REMPEER » RIPIEEEH > i
PG % Mok (Machpelah) ZTRASES RSB » 2
Kfiy (Ephron) %&E : FSLALE » GRMIEIER o BATE
WAE > EEEETREY » SHRTATE » TEEhFE
AMETNTFERRREOMT o Jo
TN AR OREI - ARBETRAIE AT » WIAERETE
--O%ﬁﬁ P fIRER L BT SR  F-@ o B oo
OFHETE > fifhie : A= TZEE=BEH Mo
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M= TFE Lo > FRS. > RIPIE EE ey B — B g
FAEH > AT TR A - EREMD LRSS > B
P& RN > DIFEEHT (Schekel) MIAREHERERN T o B
£ > FREFIE TR - ORGSR - 35> EH
& FA N I EILE R ERT o B TER
HHBMTER : TRTNETAEG®ESL  BREREALT off
KM B (C de of menes: 3600 B.C.) —F b > WiLdKEH
| eARMEEARTE B > RUSHUEE - E—HTE
85> Jo Wil st « AEBETWH=T/NA4ELELx  CHER
ERETHET o
BRREERGRE  EAEHR > BEAL 6 H%SE
BACHER > T LAVGELBRTH TS EEE (LEGH
RRER) > DASEEERET o MEREER  [REZ
W SRR REROES - IFSAHRT] 0 Jo HEIHE
WIEKINEM (Eduard Kann) > HFEESE > BREER
mr:e
) “According towfhe Shih Chi or Historical Record  of
Ssu-ma Ch'ien, it is stated that the media of exchange of
the Emperor Shun (2,255 B. C.) and of the Hsia dynasty

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

© Spalding, The Functions of moneyp, p. 23.
@3 > EREFE S|/

[
@ Eduard Kann, The Currencyp of China, p. 401.
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white (silver); and red (copper). Copper money is said
to have then existed in three categories, namely Chien
(8%): " Pu(#f): and Dao(J]).”

RIGIE > BRLENAL EERAE LR SRBAELEA |
B > THBFZER— B 4 G B R K g > M IR
TERPEB BB » ACTE 2 S an s p A7 » VT DUB B
AT TN > REBC e » 6 Sk (R
#) To -

IRBE > JE AT IR S > A2 FISH TR A P B S R
PR > R RSO B BT o AR
BRI (Herodotus) [EREKHIE » BAHRGEN - Tk
SR BRI MER > 2R BRI A o lTia8
> BB BRI (Heliferich) » EHEWRH - €T -

TR0k RET A - (IR - WS 0eE FiSE
BB > BB o SEAEH > BTSN WHE
RAE » #R > ERE RS ERERNT o B
NSRS > 5 LSRN T B > BT T
BOEAM > BRGTFRHRAT ) 0

WREEORFIEE R > B— SRR R A RS
$eliey o L BUBLY K BBIERT (Mayr) » AERBE L —
Foh > BAT : | |

TAETER EOOFRRHEOEZIN » f£ BB » BARK
@ Helfferich. Das, Geld S. 24.
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WL T Ay ST (R — B 2T R AR BT o EIBRAE
W > BN o BN > RAF I KRS BEET WE
B HESAEBEERANSEE o - BB SR
Ji electron ACHSEUEIRL > —BSENE RS WA > Si—
AT 2 > PEEAERR - 0 5 J &R
electron T o @

Bam FE > EALTTAT-LHATHRR 118 =2 i/ AR A
HERBIR o EATREM AT s o JRITT IO > A
W R LA P A AR A ] o FAR » IR AR > ERREILAT RN
RGNS > DR INE N  ACET RIS AR
BT o

BTAR > —i ARS8 BT NSRS T o Mk
> IR T SRS AL © 3B 718t o BUE MR iR
> B — AP MR RER AT © [HeEl > ERBIR
(Homeric times) > BRI ’ﬁﬁﬁﬂﬂnﬁﬁﬁﬁﬁ_@ycurg‘us,
850 B. C) WX » BMRAFAET o RMIMZ A IS » T LI
o BB MALTERL T R 0 o IR A > BT ESE

#f (Pheidon, King of Argos) » BFARTTHIALTELA » 15
S5 (Aegina) BIRESEIEIE T o B BN BT RATHRE
| EAESES - kRGN o Jo P

© Richard Mayr, Lehrbuch der Handelsgeschichte. Kap. 1.§8
© W. S. Jevons, Money and the Mechanism of Exchange, pp.
55-56.
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# BREA > Tas B > DEEREE  mRECHR
SERARLL > RURERSE > (BB > TIAADTRRAZE o LI
ShokEE  AEFR R o BERIEER: 0 BEBIEE » HELH > &
A5 o oAk » MERERIELAL TEHE 2 0 > KBIZ S - BLEALEER Y
PPRHEAE o RMIEREERE2QAEL > B SRR EE
» BERERR LAPBEOTERY o il > M > BB PRIE A5y
> BRI o ARTACRCSE LI > A F—fE
(BEEH) o 16585 > HEMFI & B > BRI > M FRZ
B BEEAUE BBA B R o B > R S
BT (R > BB RAEENE
> BFADIRT o EAE PR (A R T o BB B
AT A R © SRR R A > KPR R A B
By R ER DA A > Mk Bk o 1
SEEF RN MRENOENE (BB - FLUAR
s BENGE G > BT EYE o HEEEL > S
» BLRMCATEL > HLEHEMARNE I > P > B e o
KR o R SRR » ol 55 (8 > oM AT D A8 A5y
o el BLWE > BRRAE— UK L > #TIRBORFEAR » #oR—E
s I A A B — iy R SO MGl S o BTV > Bk
> e REAUAERE BARRIRG » THCRRIBOMS » S — R B > Mk
BAEME o RMGEE—5 > E UBMEHEZN > FHKE
i LR T > B FEARERUAR AN > R e R
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Bt o

BT » BRI > BBEE o IR » EAERAT
s BAEFTREEIRRE FRROVE © MITSEE » BERADIHE L AR
P RS E S - OEREE > MOAET o I
W AR St ¢ [HRAMC TooMAEHTE A (Carthagi-
nians) » TE—3R/N B0 BT ZAFI » 58 RO 38 WA
1 > AT AR  FANCT o | o MRF > TS
HIARGEAE A AR B b > T R B o

BT RNOR R R AR A T (SR8 o AMIEDIR A
B GLERETH—HO%) » EOEMEA RSN T o (LEEI
BE T TRABEEER > #UB AN - BN T#le =
AR o MRS E TSR BT SRR > BRTABEL
£ P R RAT HE Oy > TR BRI L B > HBORHERE
AT - AR - 2 EB—RAREA o Jot >
TR AE BT B ARAEAT > AR IR 1351 W56 >
PR RIS AR » 1R MR TR 2
B BETERIGERE » ARG E— Tl A o 82
 FATETE BT P - AE R D - RO B 50 > T
BB BRI AR B A T O
ety o

@ Jevons. op. cit, p. 197.
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PSR AR T T B oty e (T AR R
o 5 AT o TR R o MR R R
P RIS > KBRS0 AR R AT > JEME—seh > BRH
B R A i o 0 5 — A » RIPHTA
¢ o B RO o T A 8 A — B G PR
AT o

X X X X X X

SRR R BRE RSN A > BTEAUREY > WR—T
M o kiR > TR EBIRKPapyrus SRS TR
pakA Rt > FRCLERE SR TRAT AN E A F Y Pa-
pyrus * BAHE A K Papier » UK Papier » K Paper HF
, %52 1 E AP apyrus SR o BAEHA E > R RIE Pa-
oyrus FIFRAERGHE > BEATHIGREY o F R/NEMES G - AR
JHE (Parchment) FKFLSk > HEAMRAIFIMIZE A AR B © B bIBE
B P ACHE (UM ROIECRT - SRR I > BRI IB B o SEF b
BEAY > GEERYE > BIMME Sk R > BEIHEKIE BT
2T o

HOHE  FEAE LR R UAKUR ? B TR - BT EE SR
1 RT— NERSRAE—AOOFEZH » BFISHK > i
ZERICRIINY o @ N2 > MATHIELISRT > FOLLH

@ Jevons, op. cit., p. 196
OB Kl > xo
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R RATETE » AR M RTIR R BT AR T
o W ZE 88 U WO BUAEANT » SEAS DI R R P LTS BT A T
Bl B E—=O0ER » 15 B A KAk » S
Mif= AAHT o
X X X X X X

DI B o EEIER > ARMATT o EHAY B
YRR R o 5 AF RS > A — RN AR ]
WA > TRRERHTY » ML BESHARZ b HEEE
o EV TREFES > MEEER - (B ESTHATE » ¥ HEHR
SRAATH > FURETT 0 ] 854 > T ELAERETT RAER A B w5k o
PEREAS » FAh BE AR I (TN O— SRR AR R)
> BB BB G T o 368k FREMREREZHE
S RCEIE A O 480 » 84T [REBUTRS] > ABWA
—HERAE B ME—E > BEEH > WEM Az~
s HEEE ) REHLS A Z S s B RZ — > LR -
i [AREBATHSS MR - SRR T - ERWEA - BrE
s BB E AT > BERRRAR | %

EREDESE > SR TSREG ST > WHRER
R A (EERARS | R (ERR SO
SHEE > ERabIE R B U S ASRSTAT o BLE RIS S T
(RAfiges BAL) :

BRSNS EEKBRMEST 6% EEAEH

OOOOOO
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RS > DEAS > REEHEL  ARE A ST HRER
M TR EE TR > HIREY > TELHHE > KEX
RUZFD > IR > FRED > SV > MBI > S
LRI > BRI > FAFFLN > THAEMo

EREEEHE ERFAFEECERELA > BEK
THBR BB LR - WK THBE - MT7 N B > G
WERSEEE » WADSEZ A > Wi LEREN » REEF K

DI EARZE > WHPR®R B8 TH—H 81
th > TH®RWE > HENE  -LEAE AR BT
s MR > & TFEX  RLEREYIES: ,
stk o B SR (Davis) > EANANA BT e EOHERE 05 1
o BT ERHEY &iﬂi,‘é‘;ﬁ#ﬂ‘* :

““The two Tang nctes are both of them yellow in
color. The paper is light and flexible, having Iit.tle or no
sizing. The denominations are expressed pictorically in
shoes of silver, but the Chinese characters indicating the
dencmination are interpreted to mean ‘kwans’ ! «e.. The
vermilion seals on these notes were apparently printel on
the paper before the impression of the note itself was
taken in black ink........ The decorative pattern of the
border at the top is made up of the dragon pattern; at the
bottom at conventional waves; and at the sides on the

“lower half of conventional representations of clouds.”
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POk > FERE IR —TEH i [ ) > (REREARERE » ke
B o BN EEEE RS A—EER TEEUEY
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 AERERA Y RRRERKERS » H— I
FORRGEATH o ERATARERT  RRAETAK (W
AOOER) » BLED  ETEESE > Wheht > EEE
S T I R o GIBERD » T B R PSRBT 5
BIKECREE > 54 TREE A A — RN ik » 34T —RBHEIE
s WEENCZF B - SR B LT o B ST RATAR T
BRI AR o MERA o FIEIESRE 0 AER
B> HokfE A o BBl ERSIERIITLE » 1k RATE SRR
W > BRFERATH - BITRT o WFES - SUERRSIARL
FEE AT » SRR o
| RFL > EHRNELNGE - REr > Hakils > A8
AGBEE > REHS » WEHEE > —F—18 > USHB—R
it > AHREBSAHR  MERT » WEUER » R
SERREIT R > FAARS > 5 (EH—O=ZHe) B
BRNATH » DAL A > Bk » R RSN
TSI o
TR LA RERADRER LT © W BB »
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HE o BB » RTHBBBFRIET o

BEREIE > rRERERE > BRBSE » SRR o BEANET
s BATAES NS SRRSO 5 BTN BROGERE
B> EBEE > RERBHAY » BTES  TAREY » BEX
SPEEHEET o ﬁﬂ@%ﬁﬁﬁﬁxﬁ’@%@mumePd@

AN RO

%%E+_ﬁﬁ¢ﬁ(w*m m%)ﬂ*@fﬁﬁm | et
m%:E@ﬁmm~@&%mﬁmﬁﬁﬁ@@ammﬁﬂwﬂm
& o AR FE B - 0
- | e T T

iy LS » A Er R - LB A I 5 Bk
BRI > SE AR - R RATAUE o RAVAE L AT
s LAUTEATERES © METERAETRY > LR PR > (AR
R > HBRIE AR 5 N o RRE B A
T o MBI - TOUBBINEERENE - A2l R
TG o BRI » BRMEEAENE » FEFTNER SRR ? BTSN -
BRI » ARMTZEH B0k 098K > KB BRH | —A5—
R MBTISTANE » RENSREEN o UL » BEIBE
B B RASTLI LRI T » G BT

0 S. Jevons, op. cit. gp. 197-8.
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““‘Swedish banking has+had a somewhat peculiar de-
velopment, differing in several respects form financial con-
ditions in Denmark and Norway. The Swedish system of
issuing banks calls fér special attention; and in the follow-
ing sketch we shall dwell pasrticularly on that topic. Swe-
den was the first country to open a bank of issue. In
1656, John Palmstruch submitted a petition to the Gove-
rnment for authority to organize a loan and credit bank.
The Governsment, which had itself desired to start a bank
but without success, readily granted the petition, con-
veying to Palmstruch and the Merchants’ Guild, whose
chief he was, a monopoly for thirty years.” ““Then came
the very serious time whben 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 could send mint copper in. So, in 1661, the
Bank began to issue so-called notes of credit, a torm of
c:rtificates of deposit. These notes were based on copper,
but since the Bank had no coin reserve of its own, the
redemption fund really consisted of outside resources, or
‘ other people’s deposits. The Bank’s charter contained no
warrant for the issue of such notes, and we inay therefore

assume that the Government tacitly consented, by way of
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rewarding the service which the Bank had rendered it by
granting State loans without requiring the legal security.
During the war with Denmark and Poland, there was a
grave scarceness of money in the public treasury, so that
we need not be surprised if the Government, was tempted
to issue its own paper. Sﬁch expedients are not un-
known in the history of other countries”’ @ . .
AN o » R TR TOORERS > B 5
HAK > B REFATKIE > ERIEE BTN c ERIERES
EITAGEATME KRR R HESR R > MAE—SLOEEIT
HE o SERENCHS BT > RIS > B AR > BHT
—AATEHBRPL > BENKBRBHT T o ofii BT
BOUER > 5 LARBILA A A T o 367 — bt Al > JEBE
S AR HDAORERE B 74 AT : @

. Massachusetts JM 2,466,61258%
Connecticut 281,0008%
Rhode Island M 550,0008%
New Hampshire 450.0005F

BB B (). Lowe) BB ARITHN > BRI

@ Journal of Commerce; A History of Banking in all Nations.
Vol. 1V, Sweden, pp. 393-394.
® J. C. Magee, Monep and Credit. p. 108,

& Hepburn, History of Curreney in the U. S, p. 5.
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BERK > L Of— AfEE— b Z—&1+ = AN - 1£
S TR MM B > AR AT AT DA 98
W > THRSTR AT o B E > MEEREREE AU RN
AR — M TE A > BEREE > BiTEEE=TEE
i (livres) » FMATHTEEL > HERE o

£ GRTAEN > LB EH ILIDREHE - DR BRI
o AR > TERKEREN SR AT S L > BRSERBE W] o BRLE
BT > — AP > Sk BRI B s > AR5
DL o e 5 6 FER TN (Assignats) AR © 11
UL AR T [RGB RT AR S HRFE I
P o T 1 M B 8 O M R R R o AR (AR R A
R > FBEE o FUEEEEAC > BRI A NEE o AE
— EAOEM A > BT EBERT > RAIR > M AR A
g1 5 PSR o SERBHUY » H—IBATI R
- BT AS B > R  BE - EAEs SN
S > BASCEETETB®E > A7y B T % - FE
P R IT SR B SEE  TAET o Bk > BOR
BEmEEER o IR EEEN o B > MM HTHERE
(R AR E R > ARB D K &mEs4sl B e KN 0 FF
BE— LIS A SRR - AT EESTNES
B » FESARRT o WO > AR o TR BAEREL— b
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BRRISEME AT o
T AR AT > BB R o (R R T KR > Bmi
8 BE—LALET A BRFEE RS A TEEEE > ]
HedE =N AT » TRREEE R+ S B o Bk > [ IR
et > PR I EENTRTE T © BAE > BEFT IR K
SRR R R EIHERAT 0
BERFAKEH @R BRAAI IS

17954 4R 238 5 A © 269
6 A 439 7 A 808
.8 A 807 9 A 1,101
105 1,203 114 2,588
128 3,575
17964 1A 4,658 2 A 5,337

RSB RLERTE > SO G L » RERBEE Rz —
AT o FHERFEHHERE, > 7584F [ ] (MandatsHEIHAR
S TR JENE » RN A > E— [8i%] B=0
[ESHRRIT ) o [ S JARNE » — PSRBT -1z L E 803
[l > (R - REBERE LT —KT o

R LR L SRR R
BB RIITER o B » UL - Sk E A R
7 S| FIEBEAIAENE (greenbacks) ACHEN o

LB TR B LR F IR > 4 0 AT
> Z OB 2 MRS T o ERIBATHHE > - > &£
CAKCES A B —EETRET S > EREEA

@ Palgrave, Dictionarp of Political Economp.,Vol. 1, p. €3.




188 B W OE W% 2 R 2 ~

B -BRETEET =6 £—/URZ£= A X@IT—&
ETHEET ; ARBANERTEREI o B2 > DEREBER
B > BATIE R TH LA > D RAEERRNT o W
W o BRUCENE > AT IR BRI R I JHUROI BB SRR E K
ET o Bt - BEVIMERR » /S E R E R THE
WEARETHITTIRTT 0

AT RBZBRE
(AERTEBHAERTEBZAFT
18624 18634
Ay |
B & & K ) E‘i ﬁ
5% %55 £z
14 99. 50 95.24 74.84 62 21
2H 97.92 93.47 65.57 57.97
3AH 98.77 97.5% 71.94 58.22
44 T 98,52 97.68 68.73 63.34
58 97.92 96.04 69.69 64.62
6H 96.74 91.32 71.17 67.40
TH 91.95 83.25 81.14 68.97
84 . 88.89 86.07 81.88 77.07
9H 85.84 80.65 78.82 69.87
104 81.97 74.91 71.24 63.80
114 77.52 75.05 69.93 64.94
124 77.82 74.63 67.51 65.47
186448 18654
ey Ty
#3t %% e ¥t
18 66.01 62.75 50.70 42,67
24 83.64 62.11 50.92 46.14
3A €2.89 58.91 67.51 49.75
48 60.15 54.13 69.69 64.73
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of Experts, as apponted by the Reparation Committec) p. 21.
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