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oW

(1) SEReBReY M A

LEARRETFS, HRASRINE R WA %, JHIUT (Adam
Smith ) RTAZ, FMEAHEEIDE (Malthus) HE7EHE R
(David Ricardo) d:E 7R A4 AELRE (Senior), BYIS (. 8.
Mill), %P /BR7 (Cairnes), 1% (Bagehot) SiiERBAEIENE I, 2
IR LT .0 AERE BRI TN (W. 8. Jevons), ETEHL
ERENPE, HAREEKESE (Mathematical Economics) 8 WA
NEAE T RIKE AR S, B AN R kT, A
FAEAGR R B E R IR (Historical School), ZBHR
(Rarl Knies) 7EiESLE8IRAGHIDL, IR (Roscher), iifRimimissy
52D AR SRR GEE LR | TR STEE S 2R i R, SRR IR R A
BREARBRIENRNEE, N2 RRER T 5%, T2 A BERS
Bef Bk T @ Byl , BB R R, PR B H R T,
VAR R, FRESL S EE (A Marshall) 7o i ERaH S 2
BRETERSIRGPEN, BEMSR,RETERN, FHEESTA
s %ﬁwﬁ%&ﬂaﬁnmﬁﬁﬁ&mﬁ@um% © MKTH, K%

odn.stlon to the Stady of Political Econowmy, pp. 51-7.
GPnnmﬁes of Econonucﬁ, 1916 edition, Appendix D, p. 76l. AL RARAN

KR RIS, SR DA NRNAR, 25 Bohu-Bawerk, Positire
v , Theory of Cgpilal, Preface, pp. XNIV-XXVI.
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£ (Principles of Money) Rz FRIMAE n{TayE 3L, METHR
FEEMARERT ., BRKESEFRELTRAN—ENS, REPE
£ BB, BT RS E B E R sy L, SRNRAR
R ER S A SHERRREEIUE, S AEVEREE, TRt
BEERE RRIEZE S,
(2 YRATEA
478 (Banking) 7/ 7l W UBIE ,—FEERIRBSATRMPE
9, T A7 PR T Al , 8% U BT E#s (Banking Practice),
EEUIRFEASE LR EE, SABN R MR, AR A RERRAT
o RMBRAFEGIE, 5 —0E, 2 ARITH S EERER, BHHE
HEFRBA B AR,
(3)HWRYES
A (Money) WABTEEE /B, 8T R, (BORES S
L AR SN AL—EREL AR AR, BE TR, RMET
DR Eah, e s E, [RHE BT Gmoney is what
money dow), (BEFMERINWBELERBRS LB, BER
ARGRES, R g S AU R BAT LR R Bl BB E A1l
HEzk:
B AR % 8% %S,
R MEABUFEE BIT5F%.
B A BASERGEAT ERRTEESE,
BEE MOAHEREEL STEES,
P LuEp T UsSE R E S TR (means of payment), si2{EHT
A (credit instruments) , (BRI AR R (2T MRIBRAIEE, RASET
YRR EF ARHEANAFAEESEBZLREW T, RATREARER
FRRIS? A5 —EasR, X EMARNSZEERS, bTRE-ERE,
AMIEES L, PR AEIEESR RN S BRI RER
FHAEAEUAM AR RRAIEERRE (general acceptability) #—
T TR, W E AR m B ERECE , AN R SR 2 TR
ZH Ay B e RIRE, BT IREFZHmR 2, 2RISR



R ] 8

RRR, AP R ER:, JEAER AR, THEX X BE A
T TR R M, SR B R R R

% (Money) —HA&F, ZEMERERR, (I FENDSEMLBIR
(Classical School) #9ERF, MEMATHLFALHEE ( Currency ), R
(Currency) FEBFACTHUAT, HACEEASERE I, BB
#HHEe (H. D. Macleod) #R7BEBIARK(Yankesism) 7o,
1% (Currency ) R A MR M KU BB R A2 5%, ST EER
BAT.

(4)ReaRiR

KEHMRAE (functions of money) ¥FAR=ME: (1)XBHEN
(means of exchange, or medium of exchange), (2 ){E{EayIEE (stan-
dard of value), (3 YJEHIX {I&93EHE (standard of deferred payments),
BB AR R T4 ERUM, UFARER, ZRAWEE, NS
MNEFEABRBROERR,UFEREERT., EAEERS, UeE—En
R AR —EE 2 0T, 7635 L AR B S FBARA . BER
BRI R R SR, R A B B, N b R F IR A EEN &
EREHZ S, IUREE 5 L EEE, EEEN . BREEEAE A UR
ZEMENEN, SRABUSSE, FRERTRELSNEN FTTRE
EfEY , BRF R B AR R i, AT R e uk s B ik e
B, mREZBUABRNREEBREREA, IRTFERY , nBHEZ
A — AT RS B A, TR B — 8 S a0 A, TR R B
DA B T SB— AR U s A B, MR RN RS =
SHRE AR EEERE, R, ROEEEAE=ERRNmEER
T. A ZEEURRENSEREENE, T IR E—ER
B MMUAREEEERAILRE (common measure of value) TR
—RESRNTUREFS R HE, B L, IR, 2T
R, R E AR B ey B S , BB T R, F M B 5 — 3% 4
fEashe R, RAE T, RAAEMN BB AN BER, ARAEELRTE
BB % BERE TS AR, FELANT SSHMAE, nB =
WA —TE R AIEL0RE, - R AEN, KA T H - AR ENHR, 2R
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ERAR TR ESEE, kM RERS R E AR EEN S
PMBT . MITRESBHRME (uso-value) FZIRIEM (exchange-
value) W8, — LIRS (economic goods) FALHIEME. RYER
FRA FIEE, R R, R RER, WLH TS R, ~5%
TR Bk, R Uik , B IR B IR AR AR , AR B
A AR R,
(5)RITa9 R

#17 (Bank) MR RFHAENERE, HEREFESARRTEN
Bleszz i, A4 H , PRASHEE A BRI, B4 (Chinese native
bank), RARSMEE, HFAEBLAE, RFETIRER, F—ER
ARFIEEN, BESARATHEREOER, RMELER, - LB
BB, BRI HKE S AN, — A REE? BB
I, BFE RSN MR R AT IS S, AT DS E N N R
BEAE ARIEE (Credit System) 2 b, B#HERncES:, SATIRMHBES
5 MR S T, DA ERE T U B ESREEE b, a5
IR, BARSEGE b, BNRA Ry, DLPBEES 2, SRR A
SO —FBAREN, ST A T R MBS, PEASHEDES T,
e kibseE, EERE &S, F LE , RE SR ERN BRI,

(6 ) Rax R{E HrRE

FEAERRR, NEOSHAE, MEEEAEKARE, SREIRES
B E R, 4EFTEAS (exchange), HEREAT A TR, £ ABHTE,
Ha e W AR AR TS WS TR O R, PN DR TR B R PR, Tl
§p7e B e (Barter System) i3r, sk XEBNEBERE, DS,
HERS 2 BN TE, REERHE (Monstary System) Bk B#
Bt ( A2 ARRE% A woney material ) f R B BPRR, BN
SYAAE SRR Y, Fn A ., Pl
L B NESS, BEMH, SRR EERSFHEY
A REXBATEBREE, HEBBR RS, RIS B Hk
(metallic mouey), &RAHSHE, SRFUBHABT ,H LERMS,
AR T, AREA R, ARRUBESTEREHNEE KR




L £ 5

SR ESTAFBTTH TR KM R I - iEs Bies—EN AR, U
g R4 8 (yellow metallic money), E&BEHEFMHEIRE
IR AR R T EHES T, MEMRHAICF R RO HEE,
ERENASCENTEETS, FRRERS AN —SNEH, 0
AT PR IERECS EATRIES BB, SERM S M B ( Credit
System), £X0F X R EEZHERARE, BRSO E, B THRA, B
RESB BRHCRATR R Z, U R Einah st B B A K5 5.

B_EE Y, R E RIS, F TR ERER: (1)9ER8
B, (2 i Ze S, ( 3 ) R B, (4 ) (R A ZZ Besl Beyn e
R RESETAL, L SNE T SHR, AR KM F R A, RS mE,
FEE B SEGTE, R ST B MR, M EINR A, FER B
BERAZEELE 3, A= T 4L HREE, BB A, BEENEN.B
BATHFEETET, . MESHASRSETHRE.REE S TEEER E
B s, L2 TEE AR mitk, RWIEFTUE, ERARELP,
SESEAR S ER DRI RN NSRRI e R S VAR, BAR
3L, YR SIR G B, BB 5 5






B—R RWHIE

H—E
E—

(1)

¥ (Coinago) ZHE, ZERT-MA BRALAGY, Bl im0 B M Sl B4R IR
B SR T4 H B R E BN PV R B B Bk o B s
T o BN S S, T A IR R 8 1 MR ST S R A ST
FBvAE, e PSSR A AR, WIEASIERS B Fra e, IR
BAREACE, PREARSEERT, HRERASHIES (BRE
HHMERAREY ) , FRBRFES 2 P E AT 4B RE—ERE
AR REY) S dm PR TE , IR S BB B —o BB AN PIUERNE
BIR, A EEM R, WA RIS ERE, TE REESEHRE,

(2)shezmtgr

S AT AR —EEMAE, AR TR H N NE A
R AE, TR B R 2, B LR AR, BRI Sk
6o BIHZEZ M, MPEREAR AEA, Plm#EBL4eg (pound
sterling) 5 &® EHL (unit of money), SELITFHE 4 (shilling), B
TRAREL(pence) ,REERE+ZELE A4, =T EAE—8. 78+
B EEAS  ERARZER BRI H05h SOLETF L, HRkE
—%, EXEiE, BIERS, —BAREEAE, METHM, Rz, —F
NEE=4SBRRNENERENERSREN, MREREENSER




8 B & ®m e

U+, SERGRREDERNF IS B, MHEF S KR (money of
account) ,0 ﬁﬁﬁ]&_};ﬁﬁﬁﬁﬁ%,%f&@%(har& money’, or coii),
(8 ) &b mmsy

LRFERY, A ERM R, MRLFT A2 %M M, finm
HG ek, LA AR, ELARSSE InRE—THEE, /A
85, AAME: AESBETHBFRESHEM. 6B B2k UK
SEEBEE, BRRNZ, §RSER, HeMBTHEHSE (prevous
metals), B BAMREERBFIES, DREBEH, . L REZSBA L
WM, EHEBEARE THEEE, BEE RS EEH, Bl
FeBngE, EREENSH ., FENETT, ERERNENY, SEEERE
B, MHEAAISy (standard coin, or standard money), ARr&cEEEA
I S, B P LA A, S8 T B BT AR , B MR B BURE,
REFRBFEESSR, I EEHP R a, PR Hr s, Sk
IR, M {EgERs (subsidiary coin, or subsidiary money),

(4)EBRKE

BREHEE (weight) BEESANE, REARNEIRHT. K&
(fineness) M1 2 £ iy L&y MR, RE 22 4G ANSEEEALHES
AR, RE AR TR ERS 26.6971 A% (gram-
mes) K6 88, P TEREIEAFIM 23.493448 A S BHRE 2+
BR, BBAZEUHEAE (alloy, or base metal), ALBERFATL
BUIE, RS A A S, IS B0 IE A, R S B e+

Bbe—RATIR, FINHRES 9162, LHisHneankas

900 3, b R, BRI & 9162 0, ZEMBOHIRES (standard

2old), Tk &5+ B8 WHikslh4 (fine gold, or pure gold), FLmals
TR, S B0 R Aok HRAE, BT (ounce) FOENEEIESH=E

OB, F R REF R MWt = AR, PR §$1.25, 888+
s EE, R £1/17/10 ; R EESRN T RAN T AENE S N, SER

F I Lo SR T P IR BR S S8y MR SRR RS A R




R AThIE o

+%§E%+1E:f:$ (FERE £8/17/ 10—«)0 & Mt ERERRME ( mind

price of gold) TR L%, —GHEESRE ST LAA T ELE, T
EEHEASTELFRSRLRE —SEES, SEEERERR
BEEEIRR, SR AR, PR B RE,RE
STEYE, BT EL B ESE B, R, SRS ST s, Bl
B HEHENE, TEREKS WS ERS T H A BERE, Mikas
PSS SRS Z I SE A — 4, AR IR, MR EA
WERAEEYNY LT, BUME 2SRRI, UREN S —EHE
SHRBMEEI A+ —ELERET,

YRR, SRANBNEEREE, 0 BRIERK, ~RNERERT
i R R, BRI G IR B M AR B R e,

(5)%

SR RER S, — BRI, TS R R
BRRGARERE, Bminks, ERATBUEIEL, Fik,%Esm
WP RE — R+ EREAIR 2, © MR EYHRZAZE (remedium, or
telerance of the mint), E:f:ﬁ@ﬁﬂ%ﬁjﬁﬂ_&@—k«[ﬁq—:@%{%ﬁjﬁﬁﬁ
RERTERAEFERT A2, B THANFERES 2=, R a0
ERBRT AL AW RIS, BREREAETARTAZ,

(6) B fgEwH

PO, SR SR A T (free gold market) M AEE,,

57 1 gl (free coinage) WiFE. FishH hss%, BN R4S
TR B IR R R R, SR AR BB R 22 AL
AP B HORARSE . SRR RS 2 SR AT R R,

OEZ-FEEES 123.274 K (grain), WEHSE 118.01 {4 (ES—TEAR
& 25.8 ik, BEHE 23.22 Hik My BERRLIBZ 3,

OXHMSWERAEFTRBT AL, R ERAETFRBT AL ZEPREVR
SMERAZFREHEHRK, TR TLHRLBEEF 2K, R AZERBRTHEZ—y
B R BE T ST =, 5B A%, - ISR A8 ESs T 1=, 158
EReRFBEESZo T, BAETAFFRESEE; RiLA3, TR 15T
WrBBRATFZ TH,
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BBCRT , ERENE, DA R BN, TR R, Bk A ARRR 5
e ACHHE, BRERLIES , £ I HUN & Rr0sE R, T % T,
(7)ERE

B Ew e Hey, AT E BB R R, BN E—E8 %4,
REEE R ESET T,\ REERE BN IAITE, IAABT M &350 h,
BREEFRARER, BUFSARFH R, SABEUSEE (mintage),
SRS B SLRRES, WM % (brassage) ; BNE, UMk E 55 (seignio-
rage), EAN SR EMIREAMHBREBTHL B TR R 17 BRs
Ple etk s A EIMERS,

ERRCAC g SRR SR BTAR AR B B R SE A S, I B AR B A,
BOSM R SRS, B S0

(8)EEHE

A R T4k , B B4R (abrassion, or least current

weight), FE{FRSIFHEA, BAHE—H A BB SER B 2R
LA RAERE, B ﬂas%ﬁi%f@ﬁ TEAFARE hmEEN, LA

HEHE® (free melting), 4FFRREH LPEBFREREE, IARSE
EERe i WS RERER, m&&%@mﬁ&%—%a@&%;ﬁzz
FHER 122.5 #bk, BB R 123.2T4 #5464 0.774 5k B A H
3, B EAEREES 0.043 4k, N+ E 2 =1TE B REE, &
BHAL, L SN AHREEEBMAESEAS 2, 8 A%, S8 0MHE
HEUFRE®RE.® B 17 BRRAEE, —TtR%EEaRSIESZ—,

OISR A RESR ARENE IR HR R MARSTRE. N Wifdse
ﬁ%ﬁﬁfr YERIRR=EGT LAl e R U P, BEENNASAH
ﬁzmﬁﬁéﬂﬂﬁ ERARERAR NS, BREREA, 2% Journal of
Institute of Bankers, April 1884, pp. 208-11,

©W 8. Jevons, Money and Mechanism of Exchange, p 157, 2B&HA=
TR EERT R E, DS ATEN TR Z= 1, BT Re M E 268 Mk, =14
RERER 256,71 Hbk, i ERURIEREE 0.0645 sk, TNRBIEARBAES
ERBLEIEIR , H IR R R 2% Garis, Principles of Money and Credit, p. 55,888
BeRERRESTHZESE Knapp, Stats Theoy of Monery, p. 74, SE/FET
Bz FZe Wicksell, Leetfires on Politieal Eco:uoms', Vol. IL Money, - 49,
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WRIIRDE L H, A RN D, SRS
FEET 4, B SRR,

RTE ERORTHERE

(1 )B47R R
RIS PSSR M BT (isue), EIRFME/TEME T
SRR, £EFETERSUA DRSS i SR i
AL, PlndiE7ei@ess (Bank of England) Rfssy—B4738
(Issze Department) , {RILFEFRIBEAT,
(2) BT
BREERTUE, 0 BRI, AR LS BERE Rk
Bk~ EARBEEREEELWER, B85, BHE, 80, FE,
BB AT O T S\ R B I SR B B VR e BRI AR , 1 i
1% RN EE, B REEE S60 58, SRS H i, 35 ke,
WEARBEEWE 2, RTDE R RRNS, AESREEHE AR
B PSR A stk (supply and demand of money), MEE B
WEEA, AT A2 B R RS T B EAR R AR
T2 IR 0 R R B BHR F B R A0 T, SRR DI BOE T
B & B 2k AR T A D SR T OB 4T 8 e, 3L
BHEsR TR ERENER, ERENENEERAATE, B RME
HEBEFEREERESR (over iswe),
{( 3 ) ¥ O
BEAWE (cireulation of money) FE{TA I, BT BAGRHEE
FTIRBEY B, MRV R B3 T 22k (general public) Fi,hi— ABH
FB— AT . BITHEHEE S0, BB ARERA—X, HEARE
L Pl SR AT AT , M B AT [ VAT , S IR F LR AT
VOB RBOR LA 2 BE E BUE, BB R E SR A ER
FERSEEORE, FPRBATEAZT, H5E—A,SM-HEEE—
R R RE— B BEEE— KRS, RO E— R B
AT RSN, FAAVHEFSE Tk (hoarding), WE#k
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EIEHR (dishoarding or dehoarding ), WeREah S FEHE. Mol SR, 2
—~ M ER AT, HEWE—K, SR — 2, AR o s 5
TR SR, T DB R £ SR,

TR TR LA E AR ESR, YOEEE (velocity of cireula-
tion.) Fe&B W, SHRE AR, AEE, R R E B RS
—ERFIR e m— A W R SR, BRI, B s, fL
JARE, BERMTYR, mE4 B EE EREA, B S 4
RIS AR RASRSRR gk, - S BuEL kS —2 R
AP A 500 5E , U R —iE, R, RIS R EREE
EERRS A MMAIE

(4)FEE T

LT EASHE, RS A BN EE R, Sk, A AR
e, BE—E—ERTRORE, SRS AR
VOB RO I, TP BoARE e, AVEHRAEIZE R IR s i 7T
DBIET . TR R BRiod i, I In B % (money in
circulation) — AP AFEE M EER M R L BIEYER% T4 (Karl
Monger) 3%, FAIESEIE A RACEICHOR Fva 5565, Blin & 88 4575 A Biles
ERELEANE, BREFESARGS, R, BRASENEES
ARFEUAERGRE, A AA TSR EREZN @ Jﬁﬁ:’%@%@fz
T, 25 SRR R AP R I BRI RSNk, S
B EETITREAEE M (Hildeberand) %, AR SRR
89— (at a certain point of time), JE BB AN BB EANSE, K
PRI RUGEBORIA .© ST e (. Cannan) #FMSE,
SRS AN LT Lo e — B8, AR BT, B B R RE
EERDIE—FH (at o certain periced of time) ZiEH#E © BU LHE,
R B VOERE, % R R R Ay, IR R IR AT,
REEE R T, SEEVRERS (J. Fisher) REMNE

OX. Helfferich, Monecy, pp. 400-454.
8. Lo
@Modern Currency, pp. 5-10.
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AR T, (BRI AT 0 B SRS & T R —
THECH], R T A, AN A R AR, BB LSHEE
FREEUEEFSATFHNTERE, RGBS MRE—BAEE"EE
FPHTBRERITIA BB, | 0 N ks
HEBY, —EFRLRMAEFETE, B2RETT TR E
I SR — T R K B AN I — MO B R B 2 B S R Sl
R, B RS R (cointurnover method), #5%
5 A\ 5% ik (person-turnover method) , 7 2T B A EL S AHE HAR , i
B2 S A DB B0 SRR B R A SR TE R,

KIERZOHE, RE [ E—wHak R H NN R RR LR
S ] © OEEEE, TEERWENEIARNEAE—AR,D
+= Ak SR RAS T, BES AGESTE, URESAA—Tk
%5, 06 HREFPOEREEE T REA, A0BESEA5TE.H
SRR ES 248, USTEREE. kPN, R R TR R
EEEHF BTN, BEGR—IORERE—%, RS
BT.

(5 )¥mE Erols 3

BIEREES, RE ] 1506 FEEN RUEEEEE 18.6,048E
BHEARFPERFLRA T A HRMR. 3L 1909 45 21.5,
BT b H AR, © Lt aa ke, SRRl R Bk e (P
Leroy-Beaulieu ) 13%@@%%%5@%@% 8,500,0%0,000 51, Tie4as
Bl B RS (services) 75 25,000,000,000 785, FRUARS2EE
KRR EFA=NR, LRE RS £T.0

SE=ER Rl
(1) SERILMF AR

@Purchasing Fower of Money, pp. 452-3.
©lIbid, p. 17.

©1bid, pp. 289-60.

©Wicksell, Lectures, 11, p. 7L
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Zt& (legal tender) = RUEHIE THUEREEMZ A TANEAYR
&, WHEATREENEE, SAARE, —RERE (onlinitd legal
tender), EIEH A DRSS, TUEB RS A, BEL B RELT
%ﬁﬁ%ﬂﬁﬁ&ﬁ%ﬁ%owﬁg 24 42 11 7 3 HUHI, PESERE
BESRIT, wBAA-STHSRESEY . EASB AT EEESE,
WARAEHETE,© “AHM (R (limited legal tender), G s HA—
STERR R, 8 0k, RIGENE A SR A ATE WA  SLRE L RS E AT 5 L 5
FEEERE— AR ARKRART, HERA—IT.© AREEATE
54, PV R EATH R, PR AT BB IR, BB R BEER A,
TR, FRERE b, WIERESAAT, HHESBATEREIENER,
FHAXRBNETREA B ERE, £RBEFRUSREARRER, SEE
BB BB T EBBARNES, R4 H, WERERESKESR
To

(2)EEHE®

AW (lawful money) BB AR MEAHEEY. WA
ek 7 1938 4eLiT,4%% (fold coins), £&75ks% (fold certificates),
87T (silver dollars), 27555 (silver certificates), ¥ HEHr (green-
backs) ,1890 £B{T B ES (Treasury Notes of 1890) #{ 8, 1933 £
Yk, Bt S (Federal Reserve Notes) BIFSFREESRITE (Federal
Reserve Bank Notes) fFEILE, EREEALER,

(8 )4 HPfg&%

REHEERR 24 4 11 A 3 HEG&A,EFk, TH. ZE=8
BB BT A IMATRERGAT, FIUABUR NSRS
EEERETET, REBEREE, FMETEER B Z A AT L EHE,
AR WS AR (ARG RERR T, MAERBUE, £#REEU
EHEHBHE, AHRE PR FSECE,

OnN T EFERRSETNABERER, 1855 RREEXRETAMNBER.

QR B4, EE R T T L, = R R e S5t TN
R NB=FE SEMERE B SRR E B R TR
SHETRRR AR RE T, AR T,
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mEE HEARA

(1)AbrayEs

AEE—GEIEANERE T AT VMR I 2 R BPI RS
BRAET, BRLZREN AL (stlandard of value) , fiATER FHHAIL
(standard of money), EWMEARE, FHEHATLER, MU EaEaa BN,
T, BARFE FER, BT TUR , i R R AR BT RESR
ERE, SR AR, MRRE R, TR TR B R R B
RESEN—EE, HOREfEaE (Kout  Wicksell) fRfFafiry B3
EBAE, 403, [ BEANLERRUBSEANE T AL BNEE, BITHE
B, 42— SRS B HENE R PR BN RN, BT
SER, AT A TR F IR B ERAN RIS I H L, RPIR2E 46,8
LA ] © ﬁ?—'f‘%]\@ﬁfﬁi@%‘%ﬁfiﬁﬁ@ﬁi? SRBIRNERE,
SR (Paper Standard) , BT R, RN B AERO RN
E .9 REB AKIRERANL U FRELE, Rii—BCERERARERRE
—BEREY, FRERRBSRTRERS, ATEZIMRIE, KA
PLALIBERARRET .

(2)ApraiRE

TERERERRANNES, ZUNRSRETRMS, ,e—-ﬁ%f%'éﬁ@
B ARSBEBZAEERNE AR, EESE R, R
BERAN, EEFIE, EDE?&AEM%%R:&Q}EE HAZERF T
A ZE S (Caroline Islands) A, BAHAAGEESEHHN,© 4T L
R TEARE T AR U RTERERA R AR AN (Corn Standard),
s hzpr (Labour Standard), sZeAfr (Tabular Standerd) iy, SEH
FA LRI R AL (Consumption Standard) #1,0 HEiE—%, #H1
MABHEEE T BB AN (Wholesale Standard), Z#7fL (Retail

©®Looctures, II, p. 48.

O EMARRHE, AREASEERNBETo
AR e s

©2::3 Roberison, Money, p. 159.

@J. M. Keynes, Treatise on Money, Vol 1.
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Standard), iGZfr (Barning Standard)fy O L4208, FEEHE
2, REREFER, R RN A, EERET AR R4 BERE
FEeS AN SRm T :

(1)B%e4pr (Effective Gold Standard) ER& &7 (Gold Stan-
dard) @3—18, ARRBLRANT (Gold Coin Standard) sy FEBRERLIN,
BT THEE— B4 (1821—1914) , Mot & BE#R 2 PR R SR A br BT
HEL—BARUBRESTREREN, 2L g i, ~ R ER B ER
TEIRBRTE U R iR SN A I BT, AR IR 33T (G Cassel) 3,

[ & AP BEEAL MILA—ERESN /L ERTEHATER R BL. 8
SAHEM BRI R AT R BRI , W B EER BRELA
Hen A A g RAR Y RSN, LASWAREZAE
R G B ERAONE. © BB E i, B L, R — 1, B s,

(2 )&324A1 (Gold Bullion Standard) &3uzcfr LR FEH, &
7t 18211823, HEEEELT, 19251981, ERA T, &¥ufrny
Bey, AERARESH, MhERESTHASH, ARG EEY
N RRER R T &SR ] (mint price of gold), IRKFLIER
847, RMLVLFERHE, 1925 FEREEALEY] (Gold Standard Act)
HE, LEREMBAZSSERUESHNER, 1981 fiE ka4, 5t
2B EERRL

(8 )EeZfr (Limping Standard) BeAfr , AT AAI69, h 2
SR —E, TR, BE B RS, BEHREFAriiE K
B, AR EA R EEESOEN, -2 hmE%, R EREE .S
HREER N BRI B B8, Bu— AT —E0R, BrEA- i B4
£, SEARANE, BT 1 DS S, A R A R A & Bl
£ BEBAURESHER, B sy PR T .

OIbid. Vol. I1,p. 393 2RSS M B BHRE=SEH— R DN A REE &
BUR,

©Money and Foreign Exchange After 1914, p. 2.

@Ricardo, Proposals for an Economical and Secure Correcny, -Section.
1V, 8, McCulloch’s edition, Ricardo’s Works, p. 405.
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(4)&MERAfr(Gold Exchange Standard) &iERANL, LHZM
AR, R R AT 60— B AR — B S AeE RiR
ikl HTIAE 1877 &2, JIZ R B, © ST H R 4 1893 4EED 1S
S5 RIL, HICE R A I  STEA AR F B AR, MesRM
RAERAE AT, WA ER, m H A (R RES, SR ATALE.
B, BB ISR AT AR AR H ey, FEE AR AL, #H
FEEFEBUMSHOEE, TEEAEE—-BRSReEP IS EiE
&, DURIERZ . B A7 S B MR AdE, 1B 1929 HRSwn
PERAAR LI 4 BB S AL STER AT, FIBAEORBA RSB RAR E
SR EIRR S A LT e m,

(5)%4pL (Bimetalism)  B1 157l §52 & B A1 (Gold Mono-
metalism), EURLBHH, HREFBOL ABEREHURAGOTE,
Wik AR S, M FANAR, R ORR A A&, S H g
R, R LSRR RIR, R , M B R A MR, B2
b &R Y, BANARAS RS RARH, HASERERES
BESEESRSRNEERY, HFARAMBAEEER, BFAEEE,
7 1792 42, EERT R R, WA S 24.75 5k, SR atin
ST1.25 ik, 1803 4pBUIR-HHBE h—Eulbfl, —THREMRGE—&
BT T EML, — T RIS R AR — BRI B AR
AR 2R ERERRENTUEE, So-—-BukEe, Bhkss
B3, Bk — B B %, BHRIERDIKATE R, NSRS R

T BT AR Uk, RIS AR, BT ML, AT
SR, EFRER AR, AT, SRR L, RS AR, FTHT
4, EIR BT AR, . BT — M A S B 5, DUS A R SR
A, BIERE B AL H] (International Bimetalism) , A HERMER:, 23
o

(6 )mAHL (Silver Stendired) &2k, LMA=Z FALRH, BEEHE
P SRR & B ARG BEANL, 9 1816 =3B IR ES AL

OG. Vissering, On (Winess Onrreancy, Vol. I, p. 115.
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#% R L ERE PR AR, 1873 SRR BRI &40 1893
SEE) RISER BRI |NBHER T B—RA SR 2 A4 RBEER
FBEAPREEEAS, RAATEERRHEHRE . RE 24 4 (811935)
11 B 3 HMEEEMER 4 A EEHF—TTAES AT E 4, 755
H_EER, PREERAN, R L, T R P R R R
fr LROTEEE EREME EAARLIRIARRKET,
SBLE tHEEEM
(1)Z&MeES
BB (Grosham’s Law) , HAEE (YR BEE 2 585 (bad money
drives out good money) @ FYEL: R Sir Thomas Gresham fig
1B 17 1554 420 € LILB UG (Quesn Elizabeth) %48 ,58 ik
5, (Bl AFEoREE £, [65) 1857 4%, JEREVHE# 1 700 (H1. D. Macleod) 72
fhpre 5w (Elements of Political Feonomy), £ HzERE%
BEIES I/ RBRETE RN 2 1896 42, Bigpeesishad
(History of Kconomies)IRrE, 28 B 1366 4[] Fii} (Nicolas Oresme)
7 LEEEARET (Charles V.) B, XA {4/8 M (Copernicus) 72k
LURREETES— (Sigibmund 1) B, BREHHREMNMMETES
S B AR R, — R AT S SRR T IE vkss, © JURAE
EAERLH=NESE, EARRERERM A £ (Avistophanes) 2R
ZEARBT.©
AEERE S, A Ak, BUE i B e R e R AR RS T
HIRRENEETRS, RN BRSO RS L ERENTEH,

OF7iaE (bad) R (good) APE 1A% 4 S, Marshall 5t Inferior car-
rency drives rat superior currency, RILFfi¥ Money Credit and Commerce,
p. 60. 3 Fisher 3it, Cheap money drives out dear money, sLELFi Porehasing
Power of Money, p. 113.

©Marshall Z3} Money Credit and Commeres, p. 6). Noie 2 HES 1538
4Fo

@Fisher, Purchasing Power, p. 112.

©D. Kinley, Money, p 53, Note,
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TR — EBEBA GRS T AR EA A RS, 5, 7 LR Es
BHERSEEGRT, SRRIRS, SR T EREEE TR, R
SEBENEREE. RAREENMESTEEA N TRSRSREE, T
EEEBR,
(2) B f5HEEIR A

IR, BERE— R PR BICENER, KA TSRS
BRI, AT R, A R AR A, B BT
B, S A , 2 BRI IS, 1893 4REIEASSNOR IR I 0 HMEE R
BRI, TIEEENRS, B 1898 4, BHLEEEN—aAmEL
MIEE T, =, A R 2 R %, SRS W — SRR AT , Bln F L A5,
BH, LEAMNEAESEES (greenbacks ), RAMABEEM
(California) #ERFHiRI &R IR BIE. O

B EREESBENNEZTE

(1)FE R

BFAEER IR ESTORER, S5 MIRRESAILEERY
SBER, BNAREANRER, LR H% I ANS R REE
it, EMARBERSERTREARNS , ZREALH, LR AE
BB , REREREARLS R AIR . A S AR 2
REBRAR ARG BROESME, BREA b, WAL HEF,
PR RERA L —18, BB i, Bl A R E A s,
BZEFERRE S b, R R e R R RN, BURMRMIS, K3
R—T 24, FM AN RERERRENL, RMPEF BN EE.0
ERHHEZEEMERR ST T ,ARTIEE 2EFHEM , B AR Hhlin
IS RBHERE i BT R, SRRt in (T B8, 90 RFRVBG , 2T R HERE
B9, R R B R E MR FER R A I MBUR, BERAERARA  REE
BEIRR , F AT AT 8%, 170 T SR R S R IR Rl 2L , 75K

0= Kinley, Money, p.55.
OFEr:, TEARELNHNEHE, A EFRRT, ENRRAKES, RFARTRE
To
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WERERR , AR A 81, © TiZEr BRELT 8 S, B P R, A T3
Bz,
(2) 302 Hofil T35 il

EEMAE (legal ratio ) RBAHRMEALINEIENERTES
Hoh A M A E RSP A MEE R, Sm 1792 FXETE
15:1 70 1803 4eEEFIE 156.5:1 BEEMMMEE M. EEREHTE
AABETAREE S, Pl 1834 £EEWRE 16:1, &M FAMERS
6.26% ENRA 23.2 Hhk, MEFSIAFISIBETS, 1887 sEptamh+=
Dz A— BT SRS 23.22 W, S 371L.25 5,4
BILMER 15.988:1, BEAEELME—REEIME, SRRRETE kSR &
BT, I SRR L, PIE s, I\ REWMEE 5 1
DA% A A SR B RE A AR MR i AR — 0 LR A,
SRTT IS A& (market ratio) FEAR, TR NIHE, &8%
b LS, SRR, DR TENER, S8ATE bk, R
FRE LA, YR RERROEE, BnsnlbTiRkS, 86
BETRS, MEHEMEE, K2, NeBmRk. wHEEEens,
Pz S MEHE.Q 17921834 HBMEAREER 15.6 b 1, A
1808,1812,1818 =4E/R 16 tk 1, FIHEZEIA RER, B RTIRE
B, ZEAWEMES, BREENOFEERY, MBS anes,
1834 EPifk,—iA B 1873 &, MR LEREER 15.5 b LEERE
BEE®S 16 1 1, FURERARER, LRRMEREE, REHRL
FEERE%R, 1858 4, BFFEREESRERIE 6.91%, A MmmE
371.25 Ak ES 345.60 Hehk,

(8 ) EfEE S REMBIE

EHBE (over valuation) WEMFEBIE (under wnluation), EHRE
REMRANRE, EEERE—-EORE, TSR EERREER AR
AR R HEB S SO R, T2 B R IR E R S R il

OB 1870 £, AFEMARYE— £ RHEALTERRRNTHE. FHTD
# K. lelfferich, Money, Vol. I, pp. 147-9.
OZBMEDEHRER (Report of the Director of the Mint, Washington)e
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EFEEARN, EETHREFAEN, XAEELEIEN RASLEER
&8, MERE, AR, R E A, R EA—ERET R, 1834 4
Vs, EREERER 15 W 1, MWSER 16.5 A1k 1, BIURMA
TWUBRASBEFEEK (under valuation of gold dollar in terms of
silver dollar}, 5 —FHER, SHEEES (over valuation of silver
in terms of gold), FEFEHREREHBEMETSILESFESE, 43P
FRHERISEE , UREESHEAR (high price of gold in terms of
silver), SR2HBHFEBEIK (low price of silver in terms of gold),
MELTWS, WHEE, BILEHR RS, ERRE-REpRFEB AR
B B, RN TSR, YL 1834 LI, ERAWEREN
Bk, 1834 U4, ERHEELES 16 & 1, miTBkEERE 16.5 &
#Hik 1, RPREFEEELS AU EERE, TS L, KEHBEE, 5
BEEES, MURSEZRGTd B R R TERMERT .
(4)BARhray B RAL
LB BSR40 I A PIES, B 2 UE e P W e R A I B b,
EEESTAIK AR R EEENNE, &N aT BRI 58
HEH, EEARTERE—E nE—2MEEFEREE MBS,
T, 2048, RMRMASEFIE, O SRS, APCERRR Rk
5, BUEEAS, ERR  E  TRE URR R SR R ERAE
Wy BT SE ATk, ERHEN,E RS E
B E RERARAPERERTA S, SR LSBT EEEnER
RS AL EE BN AN R ERANEE, SHER MRS
LS EMES 155 1 THERS 15.4 K 1, ERER, BEE AR
—HEFHRTERASHRT, T LRERTEELE, MARKE A4
FIn R R R, THE R RBRA T SRR F . HR SR RS
8, — T, S —HEFIR—SRTFHHAE, U—FEHE4Z—wH
. SRES FEEE,EFES? Bk, ISR E 2, SWNER

@Fisher A BiHHLT (compensated dollar), Rk MR T HAT—TiE.
@A Pnrchasing'l’owe: of Money, Appendix.
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A, WEHS ENETFHS,. 8T HE 4T REAES AT, FIARM
THEBREF LK 2, HFREMS 15.5 e 1S 15.6 Ik LAlHmE
SRR, LWV RABWIRE, HET LETES ,ﬁ:’fﬁﬁﬂ?%ﬁ HIERE
B8] 16.5 1Rk Bl ﬁ%@’ﬁ{’f}ﬁ (compensation action),
(5 ) fiE Bl B

BORFSERE , DAL R LAV S B AT, Pl in RE R T —
=k, SEVEEE, SAERME (face value), ERRMBITETE—
&, 2R A R R N TERE. BTN FSMRsS R BREE, S
FREfE (veal value, or intrinsic value) %5 FTAE B8, M6y BEAMEE,.
2o R B B AR, B 1 R TR A B 2R
BHN EERPEAEEZ T, LEEEREEN B, WER (token
money, or foken coin), FEBER i ERERIFEIEES , NBRLL %
WBEREE RIS OB BB ER, HEELTHEEEN
25RO RMEspE B 2 BWRE, BRMAME(1)AE, (2)EA,
(8)EBEFRERF/ZENE,

(6 )EREa T AR

RORBAGIE ERFSERFAERFREH, BRETrRahE
%, AAMER BRSO ES, SERASRA MU EE SR EE, ATk
BRI R, RE T t, BT § BN —ERE, @
HENWMBENEENEEERS, AFRREASETERELR: —21&
% (counterfeiting), —RLFLEY (smelting, or melting), mIRHEiREEER
Uig , FAABR R R, A RESRA LRSS0, © mRs Rl Uik 8
SR ILAR R SBRE, N SHBE, BEEREREERRATES, W
B B EERRGREATIE , S e MELERAE, EEER.UFER

®Ricardo, Principles of Politieal Economy and Taxation, Chap. XXVIIL.

@28 Cannan, Money. p. 31, 3tBIAcREAS, Dans Horton %A The
Silver Pound BRI, 1798 4mfR, PUERRSAM UM, ARESHLRLANBZR
HRHEENN, LREERDEREE, TEREY. &% Silver Pound, pp. 68, 145,
184-5.

ORARSYRN, BNEE, BER SR, SRR BT [ 595 ) UKEN.
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—IE R RMMERRR RS S 85E , AT aE R ST P
ZALBEE, ENBCGEA BB WRmA e A, ERECARE
BB ROR, TSETAREOURYE, AL ERE, FUNBZSEAERE
R ERER, MAFERE, 8R . AtEHeBARE2#2 48
BORF BN AR TC T & 8%, TR AR K E B ludi &, SRS R 1B BR85S,
BEREARERE, EROEERS AREH, SN ERE ARG
R 5 A R Do R RS, il 4 B s il ss 2 A, s
TR, RTB O B, MR S T,
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BT PR

B e ERREE

(1)EHaEE

#E/: (paper money, Cr paper currency) TEPR e e, B L E
FERE, ARMEATS-C MRS T .9 7280, R ER R ELRN, HES,
TR AEIE O R, ARRATHES: (banco money), ¥ #ILIFRE—ER
BN, T4 H AT REH T B iy RS SR —i, BT TS
M, AEABERMEEZBHER, NSSRERRALHERETFR
WEWT,

M HBEIRAE (representative money) , HRSEHIRE
#y (money substitute), BaREFA (ssuer) SHRMNEE A (bolder) BF
BH—EER A —It R, BT84 (bank of isue) #E LEBER
REEH—IT, T T HE %% (promisory notes), © 4 H 4B
X, BRm A BT R LRE, FURREA BN S SR R mie By
REHT,

(D) RBHFEF NS

MR TED, 22088 (redemption, ¢r conversicn) ByMTE,
T HAH RS (promise to pay on demand) BYZEH mERTAEE
FHARBETERIN, MTUHERYE (redeemablo note, or con-
vertible note), HTWAIR RS (irredeemable note, or incomvertible
note), AZFHMFMEFRSEEFMK SR, WHigiEs (suspen-
sion, or suspending payment), &4, RERISHET LR,

ORUMATEES, PRUEREMIETEN, REER,. W, Vissering, On Chinese Currency
(—FTAEH L THEEFRIR ) o H. B. Morse, Trade and Administration of the
Chinese Empire I,

©1822 XF TR (Bills of Exchange Act) HEPHATRSINE—REENK
WmZMa
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UL fE B4 (resumption, or resuming payment), BRERUAAI, SRR
EFREZEMBAEFRNE, AEUFUFRBE—EEET.
(8) BN BfTRRITES

Hr O BRATH B ARG , BHER RS (zovernment note, or
treasury uote), FEREATH , BT (bank note) ERERE 51, {L1F
ERBRUNABRTSFEAARARS, FUBTHLFIH ST
AR ZERE, BEANEARS SRR FARET . FlinTRE
@47, TEIRRGMT, Wk, THEET, RS, HIRMEIRET (Gos
bank), HZz6d HAR175, EBMHRITMEST, AR ESERT UM
BT, 10 R UG, R SRR BT SRR AT
DIBE RS FRERmER (over issue), sinhilEEss (foreed isue), Ff
DI RIBUR R, B G SRR R R S, B LA BT R
SRR MRS T SRR B RSB R 2
9, FBAEA RGITHER LA, BUFRITIMGEABAN, MaaRg
AR, BnEAREREERE, BE-EEEEE, R NEEE
e b, R AEAYE T S50, RN B ES et s L EE. W
BARFH B SRR SRS, URS— B SEe%MNE
LM E R A B SR AR, ©

IR HREEATRE

(1) EEFRIESETH

RERATHIE, MR 2R — HEfTH (centralised isue sys-
tem), = £ %478 (deceniralised issue system), 42 H89ES4THERS, R uk
IR— T AR SEATH, BRI, HRE RS A, 0 BB
SO BRETREA, BOAENE, £BFRLTE, IUERSBRT
MHER T BAEEAT, TR BRI %R ER B T LR M - h
&Prineiples of Political Economy and Taxation, Chap. XXVII, Section, 128,

Gonners edition, p. 349.
@& A. W. Kerr, History of Banking in Scoiland 8 Breckenridge,

tanadian Banking System, in the Naiional Monetary Commission Publica
tions.
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L8847 (The First Bank of the United States) Bt fy (The
Second Bank of the United States) 7{‘3&9&&{(0 Disg , BB e e
8 BT %‘f’ YR A E AL BB TR b AL, 728/
TR, B ?LA&jﬁ@ﬁﬁﬁ%%&ﬁ%:ﬁmﬂkﬁ% ERATRIRTAE
T RAERIMRM § SEFREFT, W UARAFENE BT8Rt i R &
B E T EAR HEDRE, KBRS SRS AETNEE, —R"eELR
LR RSESE A UNT, BOFERE BRSO RERERLT, TEPRIE
o

SRR R ATREY, ARFAY, BUENRESW®, S5 BEE
B E AR PR IR R TR AR BOR R PIAL, BRI—EBERSRE, K
BRI EAEEL S, RS NR R AR AR U ES T
BRSSO MERSE A A HERE R AR AERE S, Bk
ﬁ?&%t&@fomﬁfcﬁ 1934 £ B @ ARATHE (Bank of Canada

Act, July 1934) Liig, SRATHUSELAE (L. SbASERA 7 RIS
&ﬁﬁﬁoﬁﬁ-zﬁﬁﬂ;ﬁamﬁam
(2)BisHE

PHFRFBRTRITNBEGRIEASENHIE. FABRGYEREFEM
B, © A hAERTHEE, LR AR, T LA R mE T RAT,
FE RS, R TR LA S B—SSRE,. O HHEARRSSS
FERAR , THR—B503E, F—R4BRFE, FREHFBIMIFN S
&%ﬁﬁﬁ%ﬁﬁﬁﬁé&ﬁfﬁ,Tfﬁiﬁiﬁﬁzﬁﬁlﬁ‘éﬁkﬂiéﬁ‘,&ﬁ%“EE
TAEEBKEALE—BEBT. R 27 4£4 A 28 HHBERAMSENST &8

28 C. F. Conant, History of Modern Banks of Issne, Chap. XXXITIIL.

ORAT A NAE ANS ZENAF, Filf i LR EEER, MR AR
X EEENE.RE LBASHENSE, RO IA%E ) (B TASETA=H
EREFESEST=8E=TAM)  ROASBRATEE—D, ARTRINEREZY,
FRETEARTEFE-RREEFREARRET L ARRTEEN LD, B
A I HERE RN BRI, A E— B BT MR H , — I SR, T L HtsR
ERRIS S 5ES I, SriA e R W

O LS TEATRRSSNEL, EWESSERERERNG IR
BRSSP E B A O E R R AR TR TR R A RS
BEAH, FEARHREEZA.
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PRNRE, BEAHT&EERER T, 7, &, BEfTEA—THK
HER BERESHESZ=T, AMEESz=1 el R BE
5, AN E RS SR EERY R R TES BB
H L BESF T EL, B -E=TER T,

=t eI

(1) E:

WERS, KEEEFAERIFE A —ESE, ESARENSY:
AR, BEALEY  EREBEDHARHE, KERFRAEEETARLD
%, TR B AEENRE, BITARE ITEH B9 BRI R, g
AEFSNE, ERFEEY, REZEENANERE, REREF TR
SR SO R RO IR R, FRE AR, FENEE RN
SPEARHERSFOREY T, HERR, B2 EHR, — BRI 2 —
BERFHARED, nENE., FAenEER, —RESETmN—E R
BfmsRrE BEE RS REAL ME R, —HER ehmias, %
PR T R, BRER L REMSRT , (AR Ran.,

BE%A, BOEROTHAERES (securities), HAAEEE
(bills) BRI L RE B, VHIRBIEI (fiducisryisme),
A ERERERE L —RAVHEBL RN (cash reserve), HAEERES
EiHFaE SR, SRS UEREEZ,

BB L PRt BTN (reserve) BT ARG MR
¥, RS RS B IR T ERA, DEEE A
BN B HERE AT B (Reserve System),

(2)ERFERABGTHIR

1797 EHERERF M EY, SRTEE, UBCHRSTIERE
£, 2B EHE, —E D 1821 £FEE, HikE, RKEAEEE—
M, AN #5338 (Curency Principle, or Currency Doctrine),
SUSR4T4 3=3% (Banking Principle, or Banking Doctrine) 4%, %iE5g
RETHBA XS (Jones Llayd, B Lord Overstone), Be# (Robert
Peel) 22, RERBNET EEEBROEERE, BT S EREYH
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— SRR, f PR o SEEUT UL CEE B dh SERCaY R AL, R el
B ENERELEES, TR SRS WEAHN IS, THRaS
HEBERHERE—RA, nBEMAJ. W. Gilbert), £ 3z (T- Tooke),
¥y (Fullarton) &, FUGHRREIE, HREHABTES, RKE
IESESE  ADEBF BRIE T, RERTETAE 4, RARTUER  HIR
SRy, ED 134 FRARGTRAIARIE, 7 RRE,
(8)EEMBEERRBEATH

1844 4z 777 (Robert Peel) zF4@(Robert Peel) {LH M BHRE
SIRFHE D H A AR AT4P] (Bank of England Charter Act, 7
#8 Bank Act, 3@ Peel’s Act), (&BIA A, HRTEB /B HE :—BHF
¥ (Banking Department) , 2 2055 17802 U Ah 2 — ISR 173575 . — BB 4550
(Issue Department), YFghZroBiTHH, FARGTNSE, B—THE
BETURBUFRRIESEREN, ERERT BT, AR —5R
& BB RSB T 54T RS , SRS E g5 m A A
B, SR BT R RN 530 1T, RISE R BT , T B TR =5
Z o0 A EPIRARHE BRI REENRE, PR AR RIER ER—E
KARESEE, REFR—TEEES. SUEEENEEEEH (Fixed
Fiduciary Issuo System) Sk /A%, DB ERARFEENLHTA,
EAVE—-THEEES, FUANREECCSRRSERE, Bk, RS
THAT H—ER, 2 LRI N HTE, AAR—THESSH®
FEBA:, HARAOE TR 1 drSeat B, BARR SR R R M0 B L et
EOBEE, IR E SRS S DR e R R, B S
EHE THEHERSE, ARBFEXNTAZRGNS, —THEESSRT
TEE 2, DT REURRERHAT, HERNAEUE, B8, 75
i, MBET SRPTEE, 1847 X MBRATESKE HTR , iR B Bk,
THEARES, MBARF SRR RIS L kI8 1746 , Tifk ke
PRI, WA, BWDNLEE R, HiE R RS ED, BEEE
% PRSI R, T4EDR, 1857 ERER ST, RSk

X GRTIHBRITEA 1928 £ERF TSV T ERE, WaRGTRkE—

S
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B, RERBREREE - TEE N5, SN, 1867 £3 5%
T, kLA 1847 ZpAnf  JE S M AT ARG , L 05 b S BRE  RRR
BEBRBEARIE, TS IHERSRRDEN TS, RERENFFE
#F. BEFEGS SR ES 19U 5, LIRhRE, X EHER B, iR
ST B R AR R SRR P T MR,

(4)EEG RS ETH

EEREBRERIFERE, BEFEBRRERER, 1848 4,
FHEBTE—2 b IER B TR, RAERZ4S 850,000,000 351554
TR SR TR T, S LIRS S R B B A7 (M ximum
Issue System), SEIEE: T8 47 , BRRESE, U Roaiss, 1826 4,5
R, R ], TR e AR S, He B A B4~ =115,

(5 )TEiGR L BIE &

EEEL IR RUW, B — T8, R R E S, Bty
LTl B B RS 1847, 1857,1867 =i, smEEEa s
TR RIRE AT, P I o PIZERTE  ( Proportional Reserve
System), 1875 42, SBR4TLEH], 2HEBAMIES 385,000,000 B3,
Frprpdumss (Reichsbank) ff 250,000,000 53 SR HERE=42
— AR =4 B=EANARY HATSEEE AR TENE
FALRREE 250,000,000 B, BUERNES L ENHAETE,
¥, BRI ESR A BIERS, PSRBT R O I i, TR
SR R, DT AR, BEFUR BT B RS, S A
BT WA LI H, BN BRSSPSR AR EEEEET,
T5 1899 45, AZERIEE (seasonal demand), @ FiSMRAVEINES
H, Tt el —FE SRR E BRI 541,000,000 [B3E, 345
$RATHE 450,000,000 F53E, B—AERENBRIRE—EH, 5| 818,771,
000 B5¥£ 750,000,000 15 3E , BB, IF s Bl S sk i P L8470
ABATRS, BIEAE. B LPIER AT IS, R A BSM LR
T oEmmrmEms 1832 £5 1541 & J Horsley Palmar M J W, Gilbers

THEEHERRAMZE, TS . SENFEZN, ARBSRIFES—THERRNR

R B TR EAE BN B, R MR B4, (7. A. Hayek, Prices and
Production, Ist ed. 1931 p. 98.)
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BERATZ— AR,
(6 )REEEHIER S

EEEEE TSRS, PRESEB EES (Independent
Treasury System) RESreR4THl (National Banking System), HESEA
4 R A S A P T AR AR TR 78 T S0, R 1908
EERITa—RATHAEELZRE (National Monetary Commission), )
AEEEERNEE, BEG, IETRBELANRENTE, 24ERRS
R WENRFLR2ETR, BETHRE, PR —ERER,E
BEE 1918 4@ BesisiElRm{ieHl (Federal Reserve Act), Sl ERS
Tl ] (Pederal Reserve System), $hlis2B45 1+ =1 (district),
AR —ERINEERIT (Federal Reserve Bank) , il wrazar
B R (Federal Reserve Board) Ll#iigx, ISR AHENE
17 (3R &2 ) ML 17 (State Banks) BE3EAT (Trust Companies)
B AR T, SRR (—)BiEpEE 4 1755 (Federal Reserve Bank
Notes) , BHUKE 82174 (National Bank Noies), iU E 42 EHNEE
SRS ZENEFRE BRI, () B ES (Eederal Reserve Notes),
REFERTHETN—ESE AR E RS2 R, LR
FREHE, MR AESE TR, FERNY BT, R UAER
SR ATRSRATH, SR SR AR Bk A R S AT, BT B
THEESAHRSBTENERTHERZ T, 0

ORF 1930 sRRERANG R MRRTEE, R R &S, It ==, %44 & Leaque of
Nations, Gold Delegation, Registration on Gold, 1930, £iF & B h 8T ERE
RHFR, TASNE: G)EEHERRE, R ANE E S RRRE. ( 2)FE L
RET . FEREAEANE R ERE, RESRBEENERYREAL= 1. (3)
REa 1932 429 A, 8ARA 1035 £ 7, {EbEEREE (4 miF RN RKE:
SRS WL AR, iR, HIR, BRI R AT I, FR T AR
B RaEma 1933 8, MR EsERE—-ng Loty, RASSRFERIZ=
T ARG ERELS WAL MRS kT 193¢ 4p8E, BRUGHRBER
HREFHZ = THZERE, AT AR RS R RS, AP 1934 SEpEsE
PR ORRBEAZ =, RFFHR 1985 4£1 A4, HERSRNERRER
BEAZ=HE, RS E TR Z 1 (Leaque of Nations, Monetary Review, 1938,
pp. 889.)
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(7 Y FEE R

FRGEERHE, LE-BERARENE, HERSRBSEITA
+, BB EAZE T S WA SRR, R e E, B R
BER BB TRATIR, S5 LA AN B ER SRR P LB
RSk e T RATHE, T DB B2 Bl B0 47, R MR ST 8245,
TSR BATA TR A M T R R8T, H— 2R BT, T
ERARS, TREE, ERELRTEFEFRAGNFES, BIERA
BRAHE, BREVICREEREE, EANESBRASERNLER
B eSSBS, BEEESTRT.

(8 ) Bl Rl

EPEEHARS A, B, BA. BA. MREEN, TSR
LSRRI — AR R A BB LR R, R R A b
7 LA ST i, RPE R 5. A1 SIS TR,
EFERAEEREEAZET, R 1982 47 ARREEENE, TR
%47 (Reichshank) BRI FE B TR, 193¢ 46 A
23 ARBLTATETEREORSES, FEFEEEBATSE LT
BEE, EESERFEEA L S — BANBAREE A2 —T JRHE,
R R S RIS R, A TR R i, S R R e
B © AR, IR I, DRSS T . AR b, Al
MALB LIS EATYE, TR AT, FEEAZ
S, EALSTR, BALET, LA T, SIEsEn, TRERE
BAFF, BT SHESS , B R BRIE IR RESTRS , He eSS 15— B, AR E ]
BE, RSB R, HE—E TR BRRE, EEKS (legal tetio)
VLTERAE , BATH B S RAE ILP), TRRILY) (actual ratio) MEBHES,
F e E R R R e, S REEE LR 425+, BITE
LB EAZA T LSBT S AT, F IR AR R

@Fifih Annual Report of the Bank for Internaiional Settlemeni, pp.
212,
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FHFELHZAT BEESZATERERE, AL RSB E, 0 Bk, i
Bl A, S R TR R R B, AR AR E IR, ©
PR RASHE 13T, MOl iR L E e R i I A, E R i E
—TCHE, R H— TR, h— TR EROT U S BEaER b O ik
—TERRERIFSE, R P R I—TT, EH RO, =5
TP, B =TT, FIRS— TR AL, MR RO Ek
BWD L R R PIMR S TRE . RITRAET— S, o
B i ) B e A, HEZ BRI A it , i SR 0 2 AT A1 ©

OHWIUR, EREFTERBREFRERE RAREML EFSTERFAEIZX
T RS RSN SRS L R r R ER T UM S BA F I e 0 HRE
LIRS RIS A B AR BRI, BRI R R B A2 b R M g
BEBF 500 [ B AR, S H R N E S E L S RS R ERNSTERTEE S ZATUT
Wi B B PR Fr th R 3R, RE L B AR,

ORBEERFBASZE T . SERTE T REH. MRERESOEERSAN
RO LEREERBATREEES, & RRR=TER &S, LERAEF2=+
LU T R BT UT N E R RS R, MR AT = T 8BS T RN
WE-TESREHES, IPEEEETETESSSX T, BBEEINE, SEHEE
HUTFEREE ALEERA=TEY, BEESZRH7HH.(E. Cannsn, Modern
Carreancy, p. 36.)

€ FIEAYET; (money in circulation) Zi5EM SRR ETH SA— IR B,
AFARELETOFERRPERTG S, R IR RS ) (Federal Reserve Bulle-
tn, Augast, 1939, p. 641)

OEFERHEZ T, BRESEN, I BYNELTRS. FESAEEDSR
CATHEE, MREAEGERIELR S LR TAGH2E U TR, O TRES
ESRENEREE, M ERLEZ T, TR S SRAEANRY, WHELEZ—Haw
PR S S RSB 8, SR W R b G




R BhRRE

B/ BERSR

E—E 847

(1) BATRITERER

WEBRRE, STNRSATEESs AERSAERNEZE,
ERESHEG, R IR &8 H a0, AN EIEE S 8
BEMFESENTE, BRI ECR , REFS AN, |EER
SRHBEROR, PR EE RAEBNRE, BUF PSR MUHEE AL EK
FFERBRATEEE, R 4B TH BT I SRR T8 S R R
HETHIRERR, MBERTALHEEHERE (Compiroller of Cur-
rency),® {HEFRM—FHMN FEIE, EFEHEN LRTHER.BX
B ENRSRATRE AR AR R N iR e £ mRe 338, Brid H A=y
BETEFHEAR EAEH O BBV EEHERZ T —

(1 )PEZERAT (commercial banks) WERTETELBENELR. LB
g7, HEE S, HRARESER, TRESEY. WESTMH SR
FREEENEE, FUBFEER RS, RS E3EmR, \45U%
FEEEBRE (customer), FRFAR, HEMEHTTR A (vorking
capital), SRZFERLT, REHEXEE FBREHEM (short term
turnover), EBATHRBERNIE (loan ) TREEHIHGK (short term

ORI NT, BEEANRFERE L, BIENIEETFS.

OWIETB AT SRR A R ST R A R T
RS ELA RS RT, BT HASEUT, SRR A AT REAT. DS
R HREERT, HA EI T UG A ENRRRAT NS RO R ARES
THE o T RS R MR TR o A0S, A TR B2 A S B0 o B 24T A
e R R DR ER Y, AR BT, TR RS RINST, URER
4, RERTT,
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loan) , BERFFT DN IEL, 55 —JF 8., BRARKEERZER, KPELES, ER
BAFFFEA SR47 DUERE S I BRAT— T, —FRAFK (deposit), B
BEBES,FIUECARABMERAT ., HERNER, DFERERS
%, WAH BN G . KERTEL LA THEE, BT RER; ﬁ'—?’ﬁf%
[k (Big Five), MEAHOER O EESTESBEBHE, 73X
BEM AR S AR RIS MAMEZ I, B RS 4T B
AHEST, IR RBRIRAMZ A, TUBRTEREMAXTL, @ BBz E A
Bibl et , 2 WR 4 mEme  BUMEE .

(2)T3E84T (Industrial banks) TERMMEEY, RBEARE KD
BAR., fEsEEs, I ENERES L, SEREEIMNE
B BB RE EARMBEERESE (fixed capital), FHBEAENNR
B, LEATHRTARNIRRERRARRE, REBHELPBTRT
PHERBAT. STERATERK, BT RA DN %%ﬁ%tzﬁi?iﬁl 8,1
BESRTIN A ZEHER, R R REERE . R BR Tk
X, DABEIEBEE, %ﬁ%l%ﬁﬁo HRESTEHE I (long
term losn), FERESRASRE RO S, BARIT B & SH EAMRAE
A—B, AU R AR PEER, A ER TS AN S EE, AT E
AR . STEELAT BRTERE LA, FRO IR, FFrieris,
M BERR SR B AT, TR TR A R TRy [ BRI
473 (credit banks), B8R, R LEEER,BEATUS,
AR TER , FEUETRIK.©

(3) B3R 1T (agricultural banks) BESRRTERELRHER,

OB E AHTH (1) Midland Bank, (2) Barchay’s Bank, (3) Lloyd’s Bank,
{4) Westminster Bazk, (5) National Provineial Banlk, MIFERAREIRET.H
BREBH

OXMER LT FHHY, REAR REYHEHE, M Group banking 5% Chain
banking EPHIIETIN. EAFEENER AL, BEHARNASLT,R Federal Pesorve
Bulletin, Augnst 1939, p. 657 FfaR, 1929 426 J ,—YIEB{THMS 25,110, 1930 4
5 AWRE 15,151, T2, EFSRD~ERRMPEZ L, BERA

OMRERITERTORRE, T2M J. Riesser, The German Great Banks and

Their Conceniration in Connection with the Iconomie Developmeni of
Germany, by the National Monetary Commission, Washington, 1911,
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TS AR B2 M BN, SRR R AR
PBEE, TRBT, BROE & AL TR EL R R,
S ER N R TSR, EEEA R (amortization) BEIER
4R, TGRS PHIBITSR (security) , BECFBEREEIER, A4
e (document) SAT (contract) AR, A HISEIEE , 8
FFEREREGK, YRS H—EHE, RERGECE, 2R TERRESR
BABHF R, AU AR, R SRR, BT RS, LENER
BRI, BRI B CK, REFE AT

(4 ){EE5RAT (savings banks) EEZE4TR B 6T, RIEHAMKEN
BIRES, RTCEERE, BREE, ATt ER AR, AR
BERAETRNEAHER MM, SBARGEREES ( var
savings certificate) fy, PHEHABBETH, RMEEICE, BREE, 47
SRR SR AR SRR SR, L hREEEy
BATERAERET, REE LU RERSS, REESRETREN.EK
e EERRARKEREZESST (postal savings bank) FBEL, i
AR ERA RS R, AT SRR, A AICE R LS.,

(5)E%EAT (trust companies) {ZFEAT, REEEEY, LBE
FUHRERAT, FRES SEA T S MR s , i L B RS AT
@84 47 (member banks) i A TR, BEATNETLEE, 25
B oy (sorvices), TIMABAIEMITEI% (commission) , ST
BAAIBMCA (interest earned) 7RI, Ha% S8 BE 2 fu bk, BROUA AT %
BREFERYFIRRAF, TAETHE LSRRGS
FU, 4R, LEREARBREAEEE, FANREEN, 73
EREMR, BFEAE RSB RTEE, RGBT RS,
BETROEREE, BAAEERFLBLTENET, RASIES (trust
department) , $HFAME B, ENON 8,05 HE HE SR ERSEE,

(6 )48t (Chinese native banks) @ILATRERE LAITEE 75
RETREARUN, FEOSR, BUEEIEIA, GLARELT,
B, S S RAR A2 ko LB REw ST A, B
BRI T ARE, AP ERES ETE CERRES, NS HAN
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~——

AR, TR R R, FER R, AR R BT L 88
PR ESHERTOEE, ST AHCHE, UMEERTE (olinited
Lisbility) , SHRAA AR BIRIR MFIBGKIEERRA (personal credit),
TAEEIRRS, BHESERA , B i e BAL A M SEFIE, LR
Bl BHEDE B2 L E A SN E,
(2)hRET
Y LR A EE T, AR RaRY, TURIERREORE, R
RSP HUA ST L, AT R ER B A M LIS T A e, SR BRI
ﬁﬁmﬁ,%ﬁﬁ%ﬁ ?ﬁé,ﬁfﬁﬁ%ﬁﬁﬂﬂé"]’% E 3y ﬁﬁ":«%—@%ﬁ%o *g&ﬁﬁ
(central bank) #FESEARL, BB ARTYEEEENNR, Menx
EEEFEBRTHER, MERBRLESRT, FUMERITZRTT (bankers”
bank), 4iE B 2EREMRN , T2 EIREEAT, —BSRBE, BT 2
Bk, FiURER#ITEE (lender of last resort), JARBCAFRIE, fIH
BHHER R YN ES . ETRREEE, AERIERA R, EEBRELE
#’ﬁ&ﬁ’ﬁﬂﬁﬁ’llf_ﬁf&ﬁ@ =, A EREERAHE, bR THIE, BEPR
SR (function) JE382 HHREVECSREIN B B ZE0RSR  BOAT, &
Ep I T iElse R AR ETH B4 RN EA A TR, mHEEE
e, B R Bl 1936 454 A 6 B ZLREATH:, RBSIT
BEEEHN [ £ FERARN BB ERENE, DENFEENORSE
RIEAGOKT. 1 ©
©O“In the statutes of central banks adopted before the war, there is
generally no mention of the primary functions of a central bank; the
premable or the opening articles usmally contain a list of the operations
the bank may or may not underiake. In the statutes drafted during the
reconstruction period afier the war, the main object of the bank is specified,
but this is nsually confined to the regulation of the monetary cireulation
with a view to ensuring a stable gold value of currency. The definition of
the genersl objective of the central banking System in the recent statutas

and amendments is considerably more extensive, though striking differences
charaeferise the formaiion of this objective in varions comntries. Denmark

alone affords an example of those employed in the early post-war peiod;
sccording to Seetion 1of the Law of April 6th, 1938, amending the statutes
of the National Bank, the prizcipal sim of the Bank is ‘to maintain a safe
and seoure currency system in this country and to facilitate and regnlate
the irafic in money andextention of ecredi¥.”—Leaque of Nations, M.mnetary
Review, 1935, p. 8.
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(3)HER TR

STEFES , MBARAE RAERS SEG, BEHERT. Hifss
BETMEL REWMHEOAR, MHRTASSHEALTRESERTTE
2%, HEMPSRZ L, EVREERTHEE RMNTREAREAER
(balanco sheet) mMU454R,

1.
2
3
4.
5
6
7

o
.

9.
10.
11.

HERTEERESS
i (assets)
H4£& (cash in hand)

. S dsg 4y (balance with the central bank)
. FFiEZ (balance with other banks)

EHGR (money at call and at short notice)

. EEAEE (bills discounted)

. E#iE (advances)
. F{EZS (securities or investments)

HAfth (other items)

£ (Lisbilities)
5853 (current accounts or demand deposits)
EHIE (fixed deposits or time deposits)
BeABiME (capital and surplus)

AETENR BUN, R LA — MBS, 55—, LEFRN
NEEEESEAE, FETaAIEE, MERL, WAL EREE
B, S, REARERFERLHEED (lquidity) SR80, BEE
MR 2R, BIR A AR, FndERsRERcsATHaEE,
B —TS. B, SAEEE T LR REE, WP, 5
W, E A HRARGIIEARES, S5, 4B TATAEEREERAT
BRFHABEER PRI AR SR TSN ER LE
MR RV E B ER R B R, ST SR ST R R R
#1774847 (National Provincial Bank) pf B S INRIMEEAATZRK,

(4) #BRBUFEERE ERTLEBIES

BRI, | MR RETE, TR,
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Wit oo R, ISR A — RN RS . RN R AR
HPRF SRS e B R R R SR, Bl AR
B, MRS ESHNOTE, WA R TN R R A
T LR A, AT T A S IR (1) 1919 fRgkiis

RESHE. SMRMAT AR, (2)78 1922 E 1081, AR
1, BATRFERSTH T RN REAHE T, BIFR A, (3) 1981
P, HECNAR, B SEE. AR R, A ARk
M, (4 )R BRI AT, BN 4 B AT SRS, 5
SEGINTE. ) @

b R - e S )

(1) FRNER

A7k (doposit) fRFEK A (depositor) LIBiar (cash) FHAARETLUE
AHEEREMSRITEN, B A ER Mgk ER (deposit banking),
ARG AR ERTRA T, ARNR TOHIEr R R
K, IR B PR, TR AR ( 1B, (2) BN, AR L,
FHERYES MALRAERABBRLTIENAR, OE—EUA,48
fIPTAARE, S SR EFER  RBIE NI, 1R A LIS W ek, Sk
Bi#% current account 48R, FiSEEry demand deposit FHAES, %
Biry demand deposit RmPHEGRE, L=THUADYNEREBE %
B. BacAEares (notico deposit), fi—E Wi Mmie, A MRS
R, BHFER, MEFA demand deposit DIR, FBIRHIEHR, HEIES
JA BN (drawn by cheques) HLEFEEAEL (drawn dy passbook) 7§
R, WEXTRBERENTX, X SEEHNRESR EYERE
BES, AMREFRN BRFTEERF LA, BERG,H(1)ENE
#,BH—RT B, (2) MR, SRE B, (3) BFET, (4)FRELN,

OLeague of Nations, Monetary Review, 1938, p. 92. 3 A. M. Allen, The
Principles of Statutory Regulation, §, Commercial Banking Legislation and
Control. WRAZRMEEATZEBEBESEMINUSEER, AR, REX. F BN
2=, M, X, R5A, K. 85 B Sl 2RSS, 45—,
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(B YEESIER, B B8, TETATRA, BESBRRR. RS
& TEBEEK, IR B, B B B R R, Pl BRI A S B 00 IR B . R
TR ARTLZIG, P B riTes Pl , _LRmHa, ARy, REg
KR IM B ARR EHMERETRORAR S, e XEFTRR A
%, TABREEAE, S TR E,
(2 )EMERe g

B S E sk (cheque account, or deposit subject to chegue)
FURMTEK (deposit by passbook) WIS, WI¥ £ A AR R TR
F EHANREEARFAARE LR, ERREAFEER LWARR,
HARITHEEER BT, BASHES L3, A H RN Bk, A RER
PSRN DA RS FEWREY, WX EER, MRS RSEM
PETFES, VW E B A B TR R E AR ke, SRR 18R,

(3)EeimE

BITRETER, SHEENREVRE, BUEREHR, EREEEE
{reserve), SEMBIMIREL, FRREMLIAT, Brkrr Ao iret, BEgsE Al
BOERGLF 28, AERRBUA THURLEERHE, dbER. 54
RS R, MENERKT U DG S ES B E
B, SRELLEE SR, MEREFR—FARANER, ~FaSENE
ALPEMARE, R R MRS ABEK, Eh, RTER—A5R, BESE
Fa%kE, BRENFTR, RO E—R S - XIS ¥m RS
i A EEE EATE BN ERECR RS EERAE, P —84
FEE (] (DBEEREEREEA ), E—HoRBBEasmn
SRR, EERMATREARERE. BERETHRENER,
WAL R BB R R R RGN AR UES e B, R
SRR SR B TP, BB RS LT, S5 A d e, T
S47 B S WA ER AU 3, R B A S R AR ES
BATRE RN RS R, R RBRITO RN TS, Pl
R ASERABEA 2N, S ERER TS 2SR, A
FHRERTB=42— KETHEEMEEEE, 1913 SHiEmuEs
S2BBTHANBES, (—) IR FTH T (Non-Reserve City Banks),
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e B EIR RSS2 T BRI ZEBIRERST, (OEEWS
£7(Reserve City Banks), flEHHZ1TE, (S)PRERHETRIT (Contral
Reserve City Bal}ks), Q HIEESZ A, 1936 428 85 15 HERLTE
B 10.5%, 15% 195%, 1937 45 A—Hiuts, WA R, kg Rz
B UATFR A FRE L, R — R R E g,
BRIEES, AFEBEBEEERREY, BEFEROEERBRERNERS
fafIZESTY 1981 SFMEREEAREREETRE (Roport of the
Committes on Bank Reserve of the Federal Reserve System) =:8g,
CL)ER—E75%, BREHEY, EERTRS TS 2R, (2)BEHER
ZABERTHYERR ST, HH EEERRRERARDEX,
FH AR R — 2RI 2], %R A TR R .© WESRHARER
BB,

(4)EBMBEREHHE

ROERAREROEEARRN TEFE S RAARSE, EXEE
P IRAT, PR BAIACK, U RS AEE S E : B
B4 (cash)? HEFTHBHE, RATHEHICRST (cash articles) , fuffA
B BT R SR AR, T LR %, AR TS
FIEHTB B B R M b AT, Al bR A, Tif
PR ER, R EEAEANEDR, BSTRETERESSNER, 0T
HREPITHEERSE, Pl WERAIBS T2 T+, P e fAEkEs—
HET, TR ARGTER_EE T, A0 EREREnERESZ
= TARECPRBELROBERE, MRk —T 55 SRS
EESERERE, REAFTIHD. BYICKBET R, S5
REBHD, MR SR, SRR, NE M ERREHE E
B BT R RS, A ERS TN RN ES, RS
RS, RTAERER LS EAREBAUN ERE 2T EBHRE
(floating assets), M EARIT BB, MEERFLEZR, LTHELE

ONRREFERATRG. T, ERE=1, SRR T =1,
@J. M. Keynes, Member Bank Reserves in the United States, Economie
Journal, March, 1932, p. 30.
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By RIS AEAREZERE, ATESEHENM, BITREATE
BEOE, RAFREaRFRESEE, DRSNHNREE, FHST
R AT R BRI & T . AR TR R AE , ek
FHREVUAZREE , ARV ENEERRNNE, Sdsk B84E
BEFERE.EREBENRE A EEEEENE (quantity), ffHE
HEEEMT (qulity), BEERTRFTSAT ERE, hEETTNER
FEfhagFZE v (portiolio),
(5 )&%

SITERERA R, R ESE LRSS %R (a run on & bank),
B — D RO S R R AT PR R BB P
ﬁﬁ%%ﬂlm%'ﬁ%,ﬁmﬁAﬁfﬂﬁﬁﬁﬁ%lﬁﬁﬁi MR, — BT
EE%’:%&E%’E%%~%?M‘JEE@HE%%&E%& LR, BN E
FAEE  RERTAETEER IRERELNFEER 58848
BERSEREINEERMERSER STREERNE, UFEES
BRA, BUEEE (vindow-dresing), [F kBB ik, RAKAFE AR
(TR R R B S A R e T R, WETY,
#o 8 i B E R T2, Pl KB BT T UHE R &, FE0ER
BREBESZ T ARENRIK, 388, B ESZ T, igs—
FEERIR, ARG ERERTHLAE, HEABTEELENAT. T
EH&EE , A HE8, BIEE AR, hiER e e ETIRG L
%@%&ﬁ&?%ﬁ%ﬁﬂﬁﬁﬁo BARE, EE RSN EERE &K
& 1934 @6 RBZz—HES. 558 1921 £ 12 Ar=TATESE, ik
—EE PHERREAE 1986 £1 AZFEER 2 A STAEES,
ERGHERATNTIER, REB SRR TESH, O

@J F. Caban F—HHAL5, #R¥% 1938 28 J6 H London Ecosomist, p. 278,
¥:38 Maemillan Committee EEESETH SRR TARTETR XA ROE,
gk, Caban 431, BRBRR T R R R ST A B R R SRR R R
TR R R AT R TR B, S R B A ST RO R BT A B a8
BEAST AT AN . BFESSTEENARMSER S TR SITER R ESsEE
PN, RN, R RS TR RLIONE, WS S RITBEZ Rk,



42 ' &% 2B 8 47

(6 ) FHFIEEREEERE

AR, AEERTERUFTUARRES, AE——BES, TR
K E B 2R EmE, R ERTRR, EEEEEFBN BT
FETURERS, NRRE—TRARGFLER, DRER—HT, %
BEAYHFHRIT, B LEAHERRE—ET, BT, #H%
BESCEOEERAFERTUAKRZEERASEEN RS, LIH
IR DI e B R e RO R A IR R AT B RRAR R
e A5 RBATIR R DERR B O B R BUERAT R R e SUE AR 22
WESBIFE, HREFZE (due to banks) MBAREFKIFZE (due
from banks) 8%, FresE, FREDAERK (demand deposits payable
within thjrtyv days) Ak, BRGNS EE (net demand deposits),
TRIEHEE, EME SRR . R BRI R R SRR, R
EEERE, O 1935 42 47{5H] (Banking Act of 1985)#&RTH#kk, HERF
SR ENERRBEARSEEREMIEREREZZRAB R
Er8,0 HERNEAET.,

(7 )ERBIF R ARSI

£ R ERBAHRRTFRAA (bank note holder) KA
(depositor) w2 PriRARE EAR, #EE, AR REERGTEIE, B
HRAERABERURATER, HEhESSER (1 )RTFNERESFEMHAN
IR, MEREERXANBRERY, (2)BTFFAAR—KRE, B28E
HEABKERGE, MEXASEEHEER,© Mot ER P REFTER
FATRBATHF T EE , PRI RE , Bt e LB, MREA ARG
SRR, REBER—RBITOFERHCNTE. BRBDE %

O, 2| H. P. Willis and G. W. Edwards, Banking and Business,
1925 edition, pp. 230-40. BHRANEZERR JERBHES.

@©%The Banking Act of 1935 prescribes that reserves be carried by member
banks against United States Government deposits but permits reductions of
balances doe from banks and collection items to be made from gross demand
deposits instead of only from balances dwe to banks.”—— Federal Reserve
Bulletin, Nov. 1938, p. 961.

©2:8 J. W. Gilbart, History Principles snd Practice of Banking, edited
Yy Ernest Sykes.
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BB AR AFIE AR OREE , AR BIDT A A SR (deposit insurance) &,
TR Al e BT HIEE BEATETMA REIRER A, AL
AR 2E (Deposit Insurance Corporation) My —E=T8R1T, M
ZEATARTREFE—EATR,O BEREAMEARETIR, TRAS
BABFRESIRERET,

F=E ZEGE

(1)ZEry e

FE (chequo, or check) BEMFRAENRBHAEITOE FHAT
(paying order).® EEHRNABRWEARKBENRE, S5 HT B (che-
que book) EFEZ{E (bank’s receipt book)f&—7& WMIELEEINEE, N
BERER IS IR AR T F SR SRR DI B B T— I s
fraale, B TH—I5, EMERRTERERANBGRET. XEWNERS
X, KBRS ER (counterfoll), Bk NBERLRZM, XEHF
AFETER, SElSRITHB AR FiE# (account number) Si37 HHERY
(cheque number), HEAZEZERAKNEE, REFAX TR T:

— %< % B
Hg
et adied

+HEE & = m (GE<EHEHE)
BETARTHAAEX ZRIREAKRARTUERERR, T
B L HEOOXHE

2 WEER 4 H H
= % K &% B @B R|E & Al& 8% e
HB I PSR AR s

—— et o e e

@lederal Reserve Bulletin, Oct. 1939,
QR 1853 ERBMBITLHRAZE, . Woodward and Rose, Primer of Money
p. 43.
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= (EBABAER)
ERls E:3
=fE RE i

FIEEH (draw of cheque) Lits, BHASHABERGR B— B1
A (drawer) EIZZA, B KA (payer, or drawee)EIgR{F, H=.
FHA (payee) itk kMM R TUR, BB ABERTRIT, Tk
A S0, A TS B S — A, PR R s 2 . BT
UL (negotiations) , 3 EE T LIGEEM T.A (negotiable ins-
trument) , ¥ BEIEL R, Al SRAGELEERH T FIGEA Y (pay
10 seerene ), BHiEE s (endorsement), FEFFFER A MM A (endorsor),
TREEEEE A SRR E A (endorsee) , eS80 A dn A7 20T 182, H0/E
FURASEE AT 5 Sh— A USRS B g s, B — AT G
BRIk S AR, T LI 2 — RN (porty), B
KBS R AR IRASELR, T A TE M, —E B SRR A 1k, Fik, 5
SRR, MH— R, B ENENRIRT S SN
BEHRAT, UgnE:
Ace. Noweeenn.... X Y Bank Limited

Py e or order the sum of

dollars ceceecrnrmiiininiriei et ODLLY

(2) A5 [ A% )

X RBEWAR, T EFRENS D S — i & L3 —IE S0,
PR R R RSB E 8, RRROR, T — 3G, B R
BRI B, AR TR ARG, RS 8, 4K,
TAIENE R AT SRR — B, LR I (stop payment), 3k
JAER AW, ANBRHERATLUAE, SRAEREHE, nKir#
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75, EEERN X EHARATATME R, i ARSI, R AT
EGRR, IU—BEFRSE R, BEEREE, AT HEFESAERST
HE,BTET RN,

FESH, R AR G, EE RO TR, RHETERARRIEER
N H, REBAERTESMRESHE, ITEARERYR, B35
ANEMERALREA M ERTHT ZHEL (overdraw)® =325, IEY
SRR BRSNS, TR, SRR REE NERHR, BR
AREERE ATEIBREE O B ST ARRRRATN, Y EE
ERANEREEET. WBRENFRE, PR H IR, WIwiE %
RN, HHEIEEAN (vefer to drawer), BEIEREa9BEHMHEAAR
{dishonour) .

FETHEERE (D ESAFRHIE, o EEFESREE, (2)8
FEPBWEE  ERMERA S S AR, MR ARBELT, S
X EPIEE R, AT

(1)A#E8KE (bearer cheque) XZ EAUUER M ES, R
AL AR RRITESE,

(2)#EE%E (order cheque) =¥ RMUHSERALES ,FHA [ 8k
Al (or order) S2EE T ST B, R AT, AR EEE, B
FEEM N R ERATIGR, A2 AR, R EF B ASERK
AT T kA ) s, RISERR NSRS R AT I,

(3 )EHEE (crossed cheque) BEABZERAELRERERE
AT, TSI E & o, SN, MR R, RS
BEEFESROR, FUMARARSERE, ErRAERE, ABRERST
{collecting bank) REFpFHERTHLARIGRIE, TR ER, %

O A%, BITB AL, D ATARESARSUTI B X 66 , FRAL, 4054
SFEESARELHTE SN BRES R iAo A iAo , i iR,

O LBirEm, A%, WE. AEEAR, BRIENE HREIMEEERT
AT S AR TR AE Bk EABR IR S5 % R AS R
.
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FEEE BN, MR R AN B A A RE R E AR
SHRAGEERMESR LSRR, NS TRl 0

(4)¥eBIHEHER (special crossed cheque)  Z{FHRMFEIME—EE
ﬁﬁfgf’% R R A BFESE AU, F R 35 e SR I, kA
B AL DRSS ERRR, R —RETL T, T AR S o

(o)fﬁ 7%E (travelling cheque) Ul LW TALE RIS
ER R AR ENRR, RAREEEE TR I REEE T,
e LEEIN O, SRR AL, 6. LIS, BIRAURRCE T, TR
BB, WA LIS AR R AT E — A, SR TR BT
UgED -0, UTRERGSETREAST, EXMRBRERRS k.
S FIARSE, EIE) L3505, 77 R T4 8L

(6)ABRIEE (cashiers cheque) LI FHIEX MM IE
R ERIAIA, SATRIEE ORI RIBE MR, B
M AR ﬁﬁﬁ%ﬁ%%‘%ﬁi’é’ﬁ% RS B, IR R R AT
%&&hﬁiﬁ%ﬁiaﬁ b O H R B, S, MR e B, R
FEfags,

(7 YB3 E (certified cheque) R AFIRXESEBRAAZIR
FEEGE, NSKABHRIELER, AEREAXER L MRRER
BER SITERUSE R NA S5 K. 078 , B — 5B B,
BERAFERESFHA R TR EER, —H RS EEBPRN (ceor-
tified) 24 , Sk H 2, 6k i iisk & 3 BIR B4 NS, TR SHRARE,
BRI , B E R BRI AR,

(8)BEHER s AENRE RE 26 0 ERSREYN, bEEE
AP NERENY S, NESEERGNXE, ERTHAR, [E
EERAFRXE—E. BERESEYE, LEAA (REAR ) 25,5
ERE SRS = H AT A0 AT AR E—RAS T ERS
BAMSE, MERANERRPEESENE, BN LETRTHET

OF 26 428 i B HHERAMEERTLEORMNRE, WK LR

EBR L SR, SRR AR, R R SRR B MENE, BRERERERARTIRE
B, AARER.
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HE—AR, | BEREFHARE, NSRS N, RESR.R
HeAe LEER RS, TR REARE, } SR, [ #EESeR
EAxEAATTHUBSH AR S BERRAR SESEE. ) SHER,
[ RSB S, T IERE MRk B 2y, = R 5 B B
BRERT T2, ) Hrulifg, BHXE, Y RS, PR AR
B, T BEIR R SR R A LIRIR N, AR L A0 T B SR AR
MER, HAWKERZE,

SEUNER SRR BE

(1 )REERBE

% EN 22 I (Clearing System) £ HEFSRIZE— BB SER
TSRS BACHAT (clearing houso) B/ SRITH I HHAEIEs 290,
ERETREE, NREAR, KRR BER, Rk B8, TRt
I R R, B T B R T v B e T, B
FRUVBISTRY IR B, A B R TR B, ARG RRRRIER 07
AR A BN BRI, R — T B A
AHEE, BT B AL AR U R R R B RE IR AR
RARFIGK, WARBSEAFEA, HHMCZ R TER , ERag
BESFHT . KBHEHE, F— BT IR IR, B e TR
SO R AT, B AN R TS, SV R IR AT B R B RS
HIE,

(2)HBHEHNGE

— R E R EREE KT S X, Rl (recoiving counter)
S R S B S B A B, A TR T SR — 7k, MM B RS S
(Batch System), &L ,—H—HNBE, TRLRMKE (paying
counter) DMEHKZH. XEWAHRZEH (cheque department), LIR
M, ¥ TR EI B0, U1 FINCER, SE AT E (own cheques)
SR, AT A B R D R, AT R, A
B IR 53 R— 47 B BRI A2, DU i Ao A T R B 51T TR
B4, EIRKERST (collecting bank) 45 N EIMARARNZ, 5. TAR
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#37(paying banks, or drawer banks) &3 BBV, NHT.R.
TEFEEERLGRE, BEERYE, eSS, mBARANLITE
BRBREBANRZHBEES—ET, UBRTERBMLIEHF—STU
BT . mSR T AERZIGHERERETTUE T, SRS
% (Balance Settlement Method), i ERLABAIMPITHHN
1T AEART F s i (Total Settlement Method) , HE{F AR,
0 E HHR R EL Bl BTN L AT B R, AR RS
TERLAT ERRMBATRRIGR, HEBEATUBRIT, hIHBRITER
T BT RLAXENET, DRl aTAENEIT, R3S
BAT, Wl SRR AT T 45 fu 3k, BB A =W HEE:: (1) R HPT
R, ZATARPAARETEZREE T, PAARNZATRENEET, BcESE
JLEETC. ( 2 AR ST R B TR B ER, ZAR R B IREEK—S
To( 3 )R BATHIR, ELFR N E O

BRE ARARE

(1) FEREBREE

BRAZESE, EUERNEETUNHEXE, MRS, B
MATSEEIRRZ T, ETHURBEE,© pUlEHEses /e A jlss
FAR, ELREMEANEREEZGRERRE, AP TE, BE
BB CBESZTAR, TAXEGME TESZT, RET BAM
EIFEE D (purchasing power), ZEBARBEHERT W ERBER
Bls) Rk A, P ARES A SR HBIRE (behavior) IMUIRAZ  BreREERM
38 (eirculation of deposits) FIHIE FEm T, EBHMEREENTR.E
L e R A M OB B RS AR R I BE R S E R I Dig 3
AT RETH IR, HEEBERTTeEM, FlmBEE AU EEIERE

6C. A. Dunbar 3 Théory and History of Banking, 5th edition, 1929,
Pp. 589, BHR—AERPAKUTRRETMNE, AnSITH Rl

OERTURBLRNR, Langhlin WHfE3kAie (deposit currency ), RRAFHK
Principles of Money, p. 118 (Fisher, Purchasing’Power of Money, p. 151, Note),
Mises Wi fiduciary media, BIREf¥E Theory of Money and Credit, p, 263-8,
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5y, TREE—RBANS, BEEUSENE, AL ENHEEARER
Gy S R AR B A B B A NS SRR T
AT, H B E T B R T MR SRR RS A
AR, TUMTE Y5, BEBUERNN, HFEEE—REE
BT BNER—ETEAR R EHRZ, AR GRENERE T—
B ZATRNEE -ERNER, ROBERERRS Tt
BB E, b E LT IR A aER, RPEEY—EEH, ik
— S RS, AR, B T B R, A
BARRENEEA TR ES b, X B RS, 58 A%, B
URMHE RSB, RS AR ENUES SR, RN %
B B SRRIA T o
(2)REEEHTR

AT R, AR R RREZ b, BT R e 0 B He T
FESMEESEEEEN S, RMMENR, REaEeRcBnNEE,
RN ENERSTURESH T, NBSHEEAEER A2HELRSA
EA (AR ) R E A (cedit balaneo) JmiEsk,
PEBEATERZ, 08— HNEXSETEY, BULTERGRAEE
EARAN, ORSEELRARNREEE, Bk, RIES MY
(1)EMSGE A ERNEE,(2) B0 2EX B0E, HRS—E.%
SRR B EVENE TR, R DR H Bk R R AR E AR
MR R AN 3, R R N — A A R A TRENE
B, MEB S ENFE AR, IR, AR TR, 2
AL BN, ANE AN, X BRI T2 2R A AR AR
3, AR EEHHARTUR B2 ReANS, ALME THEA, BR%
B, TEEHERMN,

(3)BHHEFERZIER

BIRATR 2, R AR K TSR 5, U A SRS E . 5
— BN IR, LW E ., EARE TR B AR
BRI A B, R — H A, 8=, EaEARTERAE
RE AT, Heihinlh, EHEEAS A ER A RS EARARR R
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ZWFF Bl (1) ERENEE (pay self cheque), B & METR
Fey, WHEXEREFT5L, T LRRFIN S0 B S, BEREE
EER AU RER, TR AU SRR E RS REE.(2)
SRR ARESSE I fE AR R AT SRR TR SR, e,
(8)FRALEE N AR —RfTE 3 X BOAZRS, ML Zd
FEBLEAH, ERE—EE, (4)FRARRSY EEAMMR
17, TSR AT R R SRR 2c8y i B017, RISy B Sl RIS AR
NEER SRR FICR, TR X — AR, (5084543
SR B o e e R N T B AT UK, B IR 2O B, e LR — ke
#. (6)EREEZE (postal order) TFAHMT i, MERHILHEFT
B, N 0 SRR o MBS R B E A ESB AR, MR — A
SR, R T 0, 2 E N BRSO RS — I B A
5 B R B AR R B B T, e RS,
(4)FEH G

RPELL LPRRS T, FERMEAFSEE PR, TR
— IR IR RV E IS, B S 1896 52 36 %, 1909 4B
54 .0 5+ (Burgess) 5%, 1919 451 A3 1923 422 A7 25 %3
85 Sz B Bk S AR, HEAE 80 KUIF LM (Carl Snyder)sk, 1919
1 1926 FRARS 24.7 K, BHH 26.8 K9 Pl (Keynes) {5334
g%%}ﬁi,%k (income deposits) 1909 Z=E 1929 ££EERE 82 R
B 48 K, LI LARIEE, BERAE A ERk, ATMRFTUaE, (1 )%
AR E R EAEREA . (2)FRNEREAES
REESE TR R,

SOSHE kR E
(1)FFFRNES

@Fisher, Parcbasing Power of Money, p. 285.

OMELRUEBAMES, A J. M. Keynes, Treatise on Money, Vol Il pp.
25-8.

@Treatise on Money. II. 81,
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FHELERRTHANHKE, AES0ER, L REEARENRR. B
WRETE, 4 EEEEERAROEN, nRERATEMER, BRAR
T, AT BRI S — TR R A WA, B RS
WS LRERRNEY, 5o 8RB SENAEERNENEY,
BARESHRNESR, B= AN R EESRERE, 085K
B SHIE KIS , B R R SRR R AR,

TS BRI, BT R ST S i B R~ R R B
B ST T SIAMEE, BB ERNEESE, BESFUEE N
RIERGEAT, AT TG R, ERER, SFLEFRTRAK
#ABRMERER, BT T UARTTRRER, STt RmLng
HEIELIMUS Y, e TR R IR AT, MR TR R IS
AR (loan contract), EMEFIEZ NENTLET, UEREFEI, W&
g, WTWEE R (manufacture of credit), s BlsE{E2R] (creation of
eredit), LLTRAFZUHEBI A (derivative deposit),

(3) TR AR

S BT RS E R, S S SR AR T R R, R
NERELS., 15847, Hegofizs (loon interest rate) Hfegifids (deposit-
interest rate) FHEE, HRE S, MITSE--SUNAKEH, MEHA
BB TS, R Mg e RS ST IR, ToRRe A, REVEAD
BT, FEREEREETE? FUSSRARRTLUSEREARST,
RS, FARSERTIE 252, B —ER . BRiE
BEAHRE TR, AR TEL, RERBEAL . SBk—TE
52, BB AF K — T 87T, TP, T e AR R T B
ZFE RS , A RIBI k24 , Bl Ha 4 B (erivative depositor) s
RIEIREREASE, NEAIeEHERE LR ATESZ TR
B RS LHERRERERD, HERS—IBTHARRS 4%
BE 7 BRE R ATRE B B, B T—E 8, Bl T~k
BERFE—HIGHMELETET, BB ANELEARTOEE K
RN ST B AR A AR SRAT, T A ATk, A s R SO B R B
BH~TEAER, TRE LEBI s FABTEUNEE, iR —-HA
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BTER T EHEEIARNNE, RF—HEFEREIRANE
2, mREGERF BB ASRR S0 B B T G AT 18 8%
(EBBE LEARFEmILiE )  MRASsEEG, R /USRNER,
TREW BRI, S PR ES BT E
WoRAERBSHE, EE—2, FAAEBIRSERNRE AEREER
R, HFREVNERBHRRAE,IEHECSHNER. BRI, IHE
TR, WEUSIUER, BEENHSY, SREMEE, BURRRER, B
e B AT SN ARy, SRIEER, — 2 EEINRIE (preference to
liguidity), — 271 7x695842 (preference to profitability), BHEEHIE
L/ 13’53<§‘éﬁ BLLFL B SaESR T RAENRE, AEA RS, Bk
e, LLRATHEAN, FEFERSE T T RENEES , MERETSRA
FEGEDD R ERERSLR, HNE B AGEE , B e b S MR
FHEARRE (iosufficiency), @ i i8 T8 &— 05T, 2L NABER
BRI, TPRENER-TEL, 2R ERREANNERE, R
HFRRARERZT I, NEUEW, WHETHIERER, IURREERE
B, FREESEE-TE R EAR LS5, R ARG E T &, 5 IS
RHETE—ERE A AR, MISFE M E N mANES,
BEFERSFRE— T8, MUEEEARE (insolveney), HEERE,
B RATRIEE, BEFEMSEEE (bankrupt) 78R 1T, IREEEIHE
BMRE,

(2 )RR BUECRAO BHER

SBATRERR L — AL A 0% (private enterprise) {8 1 S E gk, MW
VB AR (somi-public service instituts), SH{FZZEIRES
BLaiRs EgHRRTEE, 3SR, RMEE—ENE, ¥EER
AFEan, PRI R TR EERHENENY, BTENRARER,
SBATIERVEE R SRR LB IRE TR BTN, SRR, T EnSR
BTN ERE, STENERET. BRI, BOTRAEL SRR, 8
PR T S B AREIR R, ol T s — RS B ¥ BRI RATR

@23 1. Fisber, Purchasing Power of Money, pp. 43-3.
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FARABRAZ BRGNS RRRET. Bk, B—-0548 HEBHEEA
FeE B, I S, A TR I, 5 SR R AR AT
R A, S A0
(3) BASEREES

HAZERR 1906 4 3 A5 RAESIS: BAREESNE.0 &
R ST EOR B, SR ER 2 E A s, © JLACZE I
FUITER, SATEE R R —SRARIR 5, Hohe PR R, DURE &
NEELRIR,

U EMRIRE

(1)B4FEELETFAEMN

SRR E RS R APRE BT, s B
FE—i, AR B E S 1,10 TR T A— i £ H# {5 (dealing in cre-
&t , KA SRERHE, BRI RGNS R R
FAG915Hs (price of credit) 7oA LA, BAENEHALLRIAS
WSS, USRS R E SRR, BT USRS
VARERENE AT B, SRS, T T U R RN R EEEES
AR S R AN E S S NE A A ARERER
Ty b, GEREREREEAYEFEY R — TR
AL HREANEATE, TrRAREFES, NEET A NGNS
E47, PNRE, DESE, FASERV S IEEREISEEA
HASERU T, SRS TR E, SFEERK (fulure) REFLR
FR R, T B L B A S, BT A EEUE, SRS RN, HE
BT SRS BIZEHL AR I LA 2453 (Taw of Banking) B
(Law of Bills of Exchatige)&3/HATH LR T 4, —¥ 55 EA T ok,

-

@258 P. B. Whale, Joint Stok Banking in Germany, 1939, Appendix II,
Note on German Methods of Fconomizing the use of Czsh in Payments, pp.
B34-5.

@Y. P. Willis, Foreign Bznxing Systems, p. §20

GH. M. Bratier, Japanese Bauking, p. 238
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ZEAKHNIR B E (Giro Verkehr) EEER60 Yy, H AL BT, ME%
51 (Cheque System) AFH AR X EHELHAEREEX SRS
BN BB, TR R 2 R B R RAREAT,
BHECERAZE, ~HhE FRQITEMTRA BREE, SRl
PRI BT BB e, ERRAEHE, RSN, 5T
AREHEE: (1) RESHRAALSBFTEES, HEEEE—RARIS
S, MERN AR L BHBATNER R, RERZETRBERANLTIHE
BAREHAT SRR AR, (2)FRATFBAERRE—T,ER
BT HERBATUETRAFADOF A, BRTRA LR, WEHE, R
FEETELEAS, FO Y EERA R TR NS DEE Mg, BTN
%, TR iR BRI e B AR TR SR IR aE RN
e 2, ERETEERR N, TR ATEARSESTAE, SREKEE
BRI, TR, na AR HEE, BEHEEA (%%
A) S5 BE RIS A P BRES, EhRTEIEEA TS SR
FHIE, A U—R T2, s ik, BRY £, it FREARE
R T, SN EEEA,

( 2 VR PRGNSR

pEERRsfT (Reichsbank) HEAFIHERAR, B A KISy
BT, B B AR B HIR R (Giro account) , WRFEAE, BEH
BAMRERER. SRR TERCIR, AR -BILEXE] @ud
cheque) DEEEEXEAMN, TREFHERIE  FUERBHTRN,
REAEENAARE (statement) FSSIREIMENT AR R RIGIE
Dig RS MR, PRE TR M, R RERAE— AR
FRER, EERAREERE, 1 TER, kIR EERER.T
BE, SETERARAERMIRMES (Giro-organization), MARGTH
A1, —3E-LRER, SRR TNA S TRA—ER A L RiTNe
B HERsEman [ XEH) . PeFrEREEMRRZSTER %

Q4 BIS MR WA EIRA R REELFIORTISERE 25 0%
HRSHARBALEZE.
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FEABFTUEE, MEHEXEEA R84, BRREH L E—4/7HE
ERTEE, B RETELNXEEASELT, MNEXEHERT, &
BERIRBELE, FBRTHILTRRSAL, REBEELH, A~
EEE B hE EFHETE T EREHARE, MAR{TREER
ME—TRSAHET, MERESHEFZARITS L BN BHE
TR eRIE , SR, B R E R T e R B s EEE R E,
BEARFEE- R L, LS B ARETORAE, M ALT EIFHER
BERREZE, RTBHISEEFSH o8, IR fls%E 8
2E--ERE. 0

BA—F, B A B U EE AR A BN RTIER AR
BREOSE, I A RSO T , B ) EhRLYT B8, B R AT R b
FiUEE SR A R, YEETLESRATEANENEE
L HHERAEEAS—FE, FERFEEALREE, hEERNRERA
s BRI Bk —EER, TUABA RS, AR
TRAABAE, SHERARTTHEELRTARAIRERERRAYN
SR A MR A RER SR A AR AR SRR THER
BEr RIE NS RIRAA (marginal disutility), TRIERELERR
RBILRR, 25 —HE., SnTERTRAERE , BARERN, IR T,
R AR R, R R TR, (i SR B, i TR
BRI (profit) 3%, WA B FRHAER, UFEERGTERKTEXE
— R,

01935 £ZEETRASHEMHL 1920 £HE—R,LEARMEER, SHRATER
BB RS, B ERFEL AR m(Economist, Banking Supplement, May 1985, pp.

5-a),
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- o

B BE
(1) ryelR
4% (bill of exchange) & FE AR B Ry, BB SR (806—820 A.
D.) , BWABE AR MEL S REREE (HAES {lying money ), 6 78
BB, PR A BT , SR T B R R R 28 . ©
(2) 1882 4=ym TS
R IR T b, TRE=EORE: (1)XE,(2) #MZ (pro-
misory note), (8)EEZR (bill of exchange), ¥ WEIFLRT JE LM
B, WIS, A S A SR ETTEA A AR Bk e, 88
THURE—ENE, S MR Om e s BEM B, HiEERs 5t
RSB THIRR 9,330 bill of exchange HARKME: KHEE LA
M, REF AR, FRERAEEE, RIRAER, S s, 1882 5
FE TR NSRBI © 2R B T

“A bill of exchange is an unconditiona! order in wiriting, addressed by ene

©®W. Vissering, On Chinese Carrency, p. 120; A. Marshall, Money Credit
and Commercs, p. 295, Note; W. F. Spalding, Eastern Eschange Carrency
and Finanee, 1914 edition, pp. 396-7.

9~§t%§2‘1§3&’5_§;;_&)\§f§33 (A. C. Conant, Principles of Money and Banking,

Money and the Mechznism of Ixchange, 1910 ed., p.300), FIEIIEG R A B
B BRAE Z KR LG EE R, S HEE(E. Sykes, Gilbart on Banking, Vol. I,
1 181), WEREZH, BEEZERAUANTEHRAEFEER, HE YRR EIE (Ch
Gide, Political Economy, 1914 ed., pp. 387-8), TEERARRTRO T AT
(W. Conningham, Growth of English Indusiry and Commerce, Vol. I, p. 2455,
T ERR, R M B B AR EE MBS R (A, Mersh-11, Money Credit
an’l Commeren, p. 141 Note)e

OB R EEA Chalmers % Bills of Hxchange dot, 1882, RIS H

SILEAE, B SR AR M4 BIRAE L g, RS R AT AR
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person to another, signed by the person giving it, requiring the person to whom
it is addressed to pay on demand or at a fixed determinable future time a sum
certain in money or to the order of a specified person, or to bearer,”
SMARIEC, AR T RIS
It must'be an order
(x) in writing,
(2) unconditional, and
(3) signed by the drawer,
(4) to pay a sum certain
(#) in money,
(&) at a fixed or determinable time,
(¢) to a specified person or his order, or to bearer,
SR E B A (4 )55 at determinable time, fIREREMLERR
EiETHRENES, THENRR,

BTEH EE

(LERMEX

EEa—R R d P (RPN ) REA (EBENOE)) W
ZH (HRZEER) BEA (FEEEDH ) BRI faa®. B
HESI—XAE; ARE AR (sola bill)  Z 3 E BRI NEE 5
T:0
“Manchester, 18th January, 1892. L350 14s. 2d.

Three months after date pay this First of Exchange (Second unpaid) to the
order of Messts. E. F. & Co. the sum of three hundred and fifty pounds, fourteen
shillings and two f)ence, at the rate of exchange as per first London endorsement,
value of the same, and charge to accouns as advised.

To Messts. C. D. & Co. A. B. & Co.”

Venice

WS FE (1) HEL =M A nm A+ HERE®, AR —REE,

@5, Olare and Crump, ABC of Foreign Exchanges, 9th ed., 1931, p. 73.
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TEH=K, SR (days of grace), BIyd A =+—H (2 ) lnglER
£, BIERR A K, B ER AT TEAEAR. (3 )REAR A B. &
Co., {3 A% C.D. & Co., BHAB B.F. & Co., (4)BBEABEA,
HERABEAFIN, SRATESARNRAEEARZHBA HFARK
BRENGTRETH-TWAS L, BT TR A ERA
(Lira), BB, 474 BRR , W LS AR S — R RS
TS PRRE Y H M RATH TS AR B I 2, R IR U5
—A G. H. i G. H. S=gompe® L J., Ik, (5)hEH
FRERIS I, R AT £350 1ds. 24. 4RI, (6)K T—40, FRISARA
FER RIS AR A A e
(2) EERXEMIES

BEEALE, KEEALE, SEMEAR (n) EEABHE e
5 A E T U, BRRANSSES . §— EEARE R, X E
TR EESHRRRER, X ENE. S ERS4HM,0 X
LIRS, U T S, SRRt i B AR RS, ik
X TP B @

(3)BIAEE AFEES
BEAEZ (inland bill, or domestic bill) FE—HAEREBARS
—RBAEHOEE, RE—ERRERRE, IUTSLEHE, BAES
(foreign bill) BESRA BRI ASER , Pt T % (Latin Union) %
B T IEER R (Scandinavia Union) FESMEIERHO, HE
WEHK SR BN, BEESREASE, ERRKEANERET,
RAERR R S2Bres, MR LRER, A4S LR, TEEKEE
B,
(4)NHEERESESD

QST UEEK, S RS (sight draft), 16 2 W St AR H A0 T0
RS PH M.

OXF A BN AIE, B post-dated cheque, EJXAEDULEF WSS +EDH
KR B, WA

OER SR IRRARESE SN T,
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[EEMAES., GPEE (short bill, or short exchangs) ¥*#iFH
E=EANRHS, =HEAM LU HEERES (long bill, or long
exchange), BEHEL, EEEEEREFERA, 4ENEEEZREE
Sy HBEHTRE RS AR RS s RE . Bl E: H B R Re
BEHARE (6% p-a.) , BAERERED, BEEGEE—T0, PEe
% EA A S, LR =0 A S, R MR F — AR
&, UGB REE—AL A1 HER AR A S, P ETEAE AL +ET,
ZEABABATET B LR ENEE, HF—EU DY AR eS8
B, mEREAGABREAZE SRS RS, i S g
B R R R IS, B B4R RS, HERINISCRRAY
A, Efe—EMEARE—E, LA—ERIY KL S EEE0EER,
st BREYE, FEMBETEATA+TER, ZESFEFAHATATE
TR REEAE AT, SETNEL5K (isk) aR/E, BEl
MR S EREE Y, RESHES (to cover) HEARER,
AR R R, EEAEE, AR B RAE R TR, S
ZEHEBEE.RZ, R B DA, A B A E e, S
EESF AR AR T A, AR LS B mE A, 1
AR R AR E R B S 0 Rl 5%, AR A A e R
HEHEERTE (ong rate) = EIEAREE 477 (sight rate) + BAHISS)
R A QAL + A BRER - e .0

(5 )T LS MR TR

ANEEES —ELEI RS, BEERkeEE0ETEEY—E
TAEE=IE, NENSHFFHE, 877 NER/ BRER=ET=1+8
TRERN—REE—ATEE, EREYRTE, SREDVEETES
(bank draft), EMMEEBR—ET BT, RZEREE 8 (bill mar-
ket) A fl s, FATES3E , BpE 4 (international finance) FEL&#
HEMERS, AR EEAEREEERES (international trade) 755
FEE (commercial bill, or trade bill) %ﬁﬁ%ﬁ%%ﬁgﬁmIﬁ,

@Clare and Crump, ABC of Foreign Exchanges, p. 78.
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FAFREMR

B% LIEO R BRAEEN D Z RS, BEEEES—
BT iR H b Sk, PR A RS B TR MR KR,
BRI O B A _EHE O TR —at, BERELXe B
I, g, A EERRAES B ENRAeA LSRR,
HEE—H—EERE AN ZE R R TEAR GRS, ARY
i, B, P U — B TR T SRR TR, AR AU —
BICREL R R RN MR AER, FE TS RE MR ZBE
HRBERA, FRTHRBFEA, B IHENG, EREEaRkis
PErATH R B SR R TG T A

LTSI IEE Lyl IR —E S (bill of exchavge), FIFHEIET
DA Edses B, Hr = 0A , S0BA=(8 A 30, FEAZE SRR, TR
BB —E=MAMER, EAGEORER. ¥ Z S, EEE LE
EESES BT, EER_LsRe 5T, ke, Rak=/
AR, BN, EFERFESERBERRO NS, MTUE LEgtn
Bl W ETIAERY, 078 LIERART, MR R —E T, T
FE L35, AR R, o bk, M FT DAL B RMCIGES FRUR, BBE 1l
REL EANREER AT, —BER TS AL MnfTHUL S
RS RS REES A, A LR TR E TR AR HMEE
B, RAENER 2 B2 P N, T A REAR B PR
MR NES ., BEESEAASSNBESTIER, FURS#ZT,ZT
AR AR SRS, B 2K TS TSR TR T,

(6 )4mEE

BAE P BV, SARAC TR OEE, B EEARES
BT, FAS AR LR as  EE R RN AN L, SIESENZH
KRBT, FEHRY T, RIEEIFRE—ET (HEE ) RHEZT,
BERZTAREER, S REINEE , BT R RERR Ry, 5%
TR AR ARMES , R E R T MRS THEEET AR 2 B TS
B, BB HEE M, RN SRS, TR —BES T S8,
FERELIEE (documentary bill)? W IPSESERWLIRT, BIASHS &
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i —, SRR RER (invoice) , JFRMNATE, BE Bk, AR
—— SR, U E RO i T DR SR L a3 O BB AR A
By ERA R O LRFRE (consular certificate) , I EISLER, B3
EABEONRE, F= X RAEERREG, LR OR ERE
(custom’s receipt) , ZFERESHI O, SEM, MBDF IR ENH N ipMy |, A&
A EIRTBCR EBCR TR MM B, SR E  (bill of lading), ABHEE
BEANER, FHLIRMHER, S5, hEERRBA SR RER (md-l‘me
insurance) , DU RIS ARA DEREERT, RS, bR
AFZRARE (insurance policy), FrEiRF, ML (War-risk
insurance) , Pl E;NEERCHF (documents) FRAFRRMERSENE, dRAGEEH
O,JAC8E TR, SEENEEAKBINTES., NEXGFZP,
RUREREREE, REREERUNOGMA; FALBAATAREK. H

O EEBENER TR, S UEER IR —FEl  SE R
.

(T RENREXRER

REER BN, BEEFAA (bill holder) JSMEEEF MBI 2R
FEOR,REER, SUHMERENR (Documents against Payment, &5
D. P. bill), s3G5, BRER TR BEANETESEME B O i
RTVEIEZ RS RAECHR, EESKEEATRAS, 8%
LEESFRAE, RUSSAIANUR, USEEE I, S MRS ER, Ty
Mz, S EN B EREN AR, AR RN ERE
B, MEM TR, FRNE, BEEA , A EE L BT AN, SRR
HERWER ENBRFFRENE, SARBRTUEER, B4E0E
R, ik, MENTERARZE, REARSR (accept to pay) nust
TIPS 7EE R LR, 208 M I kR E 2 A, TS
EB’C#OIE@EWEB'Cﬁﬁﬁﬁﬁu&, B — IR R TR, MR RS
(acceptance, or clean bill), ENWIRBIELHNMEEE, HAHF, B4
WO BRERE S T BRI, REBMREE, A RSN, O rR
IR EN S O EER R, A SRS, o OB R HitE, BF
DARREET RO Bk, HFEERS1T (exchange bank) il
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HFHANSHERRT. ERSFEENERA—E, RBRERE, BT
R O B iR, MR AR B WHEBR AT R R (bank acceptance,
or bank bill) o@ﬁ&mgﬂ*,ﬁ,ﬁ A% 24T (acceptance house),
HUREARZREFY, B PR FAE, EERRITRBUS, FE
EHEZE mMEs—E 88, HUREEX,

EOFAEERRYUT, mRRASRFEENE, B Ehﬁ&’ﬁ’!ﬁ} e}
O —HE A% (commercial letter of credit), fESFHEES: HELT
A, BREXSRE, i EHEEREL (conlirmed letter of
credit) , mAFFBFE/REE, RO TURE EHAE, BOKEREE
(anconfirmed letter of credit), ZEBkRF, I I MEEEMEN AR 12
% (presentation, or sight) MIFFIE, SATSRF B M UEBI ST, it s
BHUNEER , EEHEMARD, BERAE, WHMkAEEa%ES (qualified
acceptance), m3RHEH OB ETERAMRHRR , WM& & (unqualified
acceplance),

(8) HERATHRIAREEEETHREA

EERE H%‘Lﬁﬁﬁﬁ'ﬂ? —E2HEZETHRE (0 many days
after date), —B REZFETHRI (s0o many days after sight) g7EA
BERMEHEE (fixed time) B TEERECRTEERT HY, Wi
#rz, WHMERBFANRET HeH7igt——H (determinable time),
WHEZHRE—AZTEH, HER=FAZHE @ENMA+EH, 5N
ZHEEFH,BEATTAH, nBZREE=HARE IHBREIAREW
FERE SR B B A B B R N B AR B 00 S T Bt , B KB B4R m
I E.

(9)ESEBLHEELE

O HRIGRATA LR, Bt LPER , 10w 4T D203 (dis-
counting) RYEFEHESES M ABLNEHFEE (sale of bill), 4
BB ST HERS 3, R RS ER SRR, R, 2B
A& EHE T B AR BIBI AL , BHEAA T, Blnik— 00, 4R B —4, Hif—
EUBBGRABRK B A& —TTs, BRKEME—FT, Li—F—7
TSEBAR MM, BE—TI0, FMI, Bk Stk ~EIT, R
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BEOLETE, —4E EEAAR T, EORILETHEHN—E T,
FAREANELE S —E—%%, HE=MADE, IR, FRERE
128

mERNE, ZEZEERE, TS, Rk R, R
#% R, RREREREENEERA (acceptor) ESHTHIINE,
BHEEIAHEE (two names paper), [EEH ., ARFE FREFTHEERE
YHRAEE, ARG EELES (one name paper), EEALTUE,
BSBA (discounter) ENEZHRAA, M IRFLE, SRS, BHNE
A S AR, R 2R TIMIIAT, S 8, S Mg RS
(rediscounting ), HFEBIRATILLER, SISMEE M FRETHRER
B, AEGESFNEER A%, FENE, DBl R
P47 (discount house) FA(JHIMBITHAIM IO

(10) R MR =

BRI E—i, 2 —EHE T A, R — BT MM AT (ne
gotiable instrument) , BFAFARETHIE, 1 L HEN O HRSSRE
LR, AL, RERBRESXEEAE, FRTERE REERE
TR, 7o0EE, B ORISR TN F AU, AR, R,
ZEGET, WEAE, REVCREREE, SUERKCGRERES (bill for
collection )

(1) ZEREE

Ul EBRE, R REOT RS, EEAR, AR OB S
BREEAN T EZ b, R A AR, AT R E R3O .,
SEAH PTERZSTREES (finance bill), M BWipEE, FEEEARE
Lo —FERRR A, B —EEE , F RS TS AE, DE AN
THE S EMERRAESNE ., BE A R RS M
DU A3, sk ABEHEES (“Mr. on Mrs.”)] {R7EUHE “pig on
pork”, fmERA—ARAEA (MOFRE ), EEM iR EREA H

—.

DNEE TSR EAE, C F Duvbar X4 Theery and Eistory of Banking, 1929
edition, pp. 117-20, FERM iy N A 5T, Bl LE TR AR M BRI E S,
ARG B A LR, T, RN 3.
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EBBAEFES LIS,
(12)EERF

BERS (treasury bill) BREGRIEBEEE HER (Walter Bage
hot) FrEE A, JR2REY E &Y, Z BB SRR B o 6907 B BN M AL B 5
AZ BERFRHES , BT UEATRBT, RRHESLERRZ,
BRI PR R B BT B AT [ R R AT K, AR R AT B R R K
REREIEE I TR 3, 2 R B BB FE R AR e 0  BE BT B AT — R A%
%, =MATONBARAEA SN, PR R 2R, R T RBTARE
S, AR B 2 , 1 3 1wy SR R 10 o e A A G , AR R SE BN B B
#1 B (Independent Treasury System) fJR¥ET o EE 5 FrBR AL 19 5L,
BARAG T RSB ERE BRI A A, SRR EE R 2R,

B=E EpEELREReR

(1) ERSREREAENER

BEERER USSR RERENSA G REREREE  BHKES
B AESHERRR, FHLERS, ERREAN BN, BEGETHeNR
32, TS ek S B BRI b B A R R s PR T L SR, B S Al
HETI RS REAZS, AMHE R A R PR CERER
WE{EHE: (unilateral indebtedness) TREHEFER (bilateral inde-
btedness), BRI EEEAFE LRE ) MEFETEHN, P
BramR e e RRR B BERER B HRZ T, Bt RARESR
iR L EEE, SR A —E dn bk IR E— B ARk, IR 2S8R B, 2
v A TS0 0 5 AR 4545 60 VO , B P 62 S R B SR AR .
PR Y A PR R R B R ZCER AR BIE DAL, TR — BB
B FipAREN R TE R4, MRBIRRS BE AR, hap

HARNEZRE, R THRS—RIHEEEE:,

(2 ) BRcl B2 SUEE I S a0 TR
BHANARRBBR , Pl in S REF R NS0, B P BB AR SRRk
ZME (mint par of exchange), FFEMIFERZE (par vaiue) , 78 1931 4
VR —BERESTT/ AT, LR E R4 et E
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Eha A SERLESE, In SRR S B RIS , RIS, B
SREWTEANATLZH, EESAARGER, Bl FEEE, 288
&, MR PTEEATE.,

FHREENER, BR LFANRSEH S R BRI NE
KR, PIEEAREE, HERE, O RS, R EEN TS, 55
FANE RS RE S SN ER, I ORI N R R R
1,

(3)ERBITEEITIR

[E524847 (exchange bank) B4 BIRcHIARI , 5 3 ST IR (A2,
FEB LR, R B RS, SRR Y RO RIS, RE ERASRT
P R E, MESE BIRER,, ) 25 RUBERRTT DAREES . MBI RAR R Ak
[, ERMMRNAR, BEAMENAE ERERE, HFEECERGE
B P RS TARE, YARREHRABME, R ST
S, RIS R RS, B — A 20, ISR R R T, s —E
&AL,

ERETER, SRR RN FE, 4052, BnkRAEELS
ITRAMESR, MALE0, ARESRATERTN, 7R, BMREA
FRFBAEE (uostro account), ARG, MFIERAMBU TS, %
ARBITEINESSTES, WEAFTEANE (vostro account, or loro
account) , MEE—EER, BERAEEELE,

FWE BERESRBEEEE

(LEEEEBELR

BN S ARERENRELT, AR —EAR A REEELEE
&, R DHER A SR A £, RIS AT, B B 5 R dn B 58 S T g
i S B R B B, L DR AERME . — R R ErR L, — 2Rl
MR, RN HEEREN Ry, ERE LeEAE THE, B
BT R R LR SRR, A R R Sl B T P s
_@%&‘%ﬁ&%ﬁ—ﬁi,%Eﬁﬁ_%ﬁ—%ﬁ,ﬁﬁf%[@ﬁﬁzﬁ‘i, BN —
BRLARS=1iT, WER LSRR TERS LS, IOER2
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B, BR R GA BERSEHE RS AR EIANEARSERUE,
R AEATWRERBRR BRI ik, W EEFEEIREE TA
TRIT, BB AERMESARAN, IERERARTE, WERSERA
FEIRALE: I EBEE ST BRSSP ERTRAREML, B%—AT
R AL R, T O A A7 SR R, ISR B B AT A EAT
SRR, BT, R T —8ATRT, SFRELER—ER
RICH R, AR SR RSN ETRnZ s,
(2)SUFIRERRN BYFE

B B eyt M E R A AIE& H B AR, B
PERIK =3 (Economie Nutionalism) Baig#ezas4 H , KRN AN S
BOR , DS T SRR A IR, REREIREZ T, 88 RERE
E BB EREARAT IS A S AR AR AT TR BB
OECOR S SERRERERAERARITIREND. S22
B A AR AR A TR AR, Pl SRR A R ERA NS,

BT an i 2 T EEN BB P —EHNE A B WS
Hp—Ag:, e A s pra b, UEES , REEERFSER
BRREER A BRESFSAEEZ A TER. BRCEWE BRErEH
#2 (excess of exports to country B)., HRBFEBISHFEAMR (excess of
imports form country C), ELEEBEERLERNSE, REMSEk, B
BEHEEER, MRE LTEEHER (favourable), FRAZE, MSERETH
(unfavourable ), SLHBRAZHEE, W& EEHE £ (balance of
trade),, B R BEHALHBRSHENEAR O E—RERE  AREF
SHREELE R, ShRTEGECESIEE, ARERRSR—RN
5 FEGTRA BN, B IEEIEATRI  (invisible exports), FER
BEEAMEERERE, BERATAS, BTHREEENRA (invisible
imports) , AR, HEREE SRR, SR REN T A
8, REREINEARBRE Mk, EUYEE 2 (balance of
indebtedness) B A3 (balanco of payments), EREAREFEGHE
SRR SRR TR SRR, R AR R R e —
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AN E AR, ESAREE AERAREABSERE, R
B R FUA 2 AU SR RLAR O R, BTRR ARk (foreign. lending)
L AERL (foreign borrowing) BUE SWIBZERIEARMTEE, FONRTATIR
BEIFEZE ( Romor ) {53t 1914 47 1921 4op RIS HERA
@
The Important Items of China’s Balance of International Paymeats, 1914-192T.
(In Millions of Haikwan Taels)
Debits (—) Credits (+)
Excess of Merchandise Imports ... ... ... .. .. —g80
Net Import of Silver ... ... ... .. .. .. .. —120
Payments of Interest and Principal on Loans and In-

demnities ... ... .o w e ee e —250

Net Export of Gold ... ... ... .. . .. .. e [+1ir
Proceeds of New Loans ... ... ... ... .. ... +350
Emigronts’ Remittances ... ... ... ... .. .. [+ 640
Investments by Foreign Individuals and Corporations + 100

1,350 +1,101

(1) 15E] EL8 T HOBEHER]

PEMEGE BRE, —HME TERENERFSARNRFEL LM
SR ATRE, AR BER- AR AL BN f2m A BT
BB R ARAE, F AR HIETAH, ABAE KRR THR
FRECSERRFF A, BEAAGE E B BRTE SR, MR&50
PSR A ERIP A AT R RS, AR i, S i
RREERE, BESZEA—EREREEMTR, BETHBERH,
T%4r 1 ¥4 (“Earmark” gold) & [ #6935yt § (“hot money™)
RHTR AR %SRS E MRS T m AR EE R S , MEFA

@C. F. Remer, Foreign Trade of China, p. 223. Se)MY XK ESE, S W.
Y. Lin, China under Depreciated Silver, 1926-1936, Table facing p. 142. B#d
WRERMEEFAE, LEEETS4N K Balance of Payments.




68 B % B g 17

ERRSFEEIER AR, LRSS EAE, BOENTR
BEEMEENBIAENEAT, 0 BN REENENER AT
EESTENER, TRk B R A RE A SES | 0 6 5 B
BRERERELT, EETERN ARENER, BakE, WA RS
St B B AV BSRER  ES I R R, — PRI S R R
¥ IR, B E RSB, R BRI D ;EES RS
REREHB, EEEREARRNS H, BEEIGEEA bz
Do A EERERAEMRER, SENEARACELEANHIA (blocked
currency) , 4R AR TR EEALE  ER MRS, B— IR R
BRANEFARFB, BB TR it P IR AT R BT
E,H 1927 4 11 A 8 BB, A ANEPEXTFEH LS, MAUSENE
RIS NSRRI, AN A LR AT EAE
G — SINERREF L, BIEEBE AU L9

WhE BREEEN

(1 )sR474m

(B (rates of exchange) RLEX AEMNYE, FETFFAES.
HEREE, BT R, BRI MRS
3 (money market) 8—3, R AES ISR EERGORGE AERS
FTERERBEDS, URRFEIBRERTHRER, & kEaRY
$ iR A BB E AR BT EY, BFFERAE2EIETEE
RBRTHEETEDFERRGER, ZRTUMER RS RSERAIRIL.
FiU— B P R S ORI, U U E SRR ESL AR AR B  IRRE TR B R A
B E RTINS, RME&{THEHHEMETIIERNEER
—iEsEAHARE , PrUBMAGT (quotations) BAERAEZE, BEAEE
FEHMBRS AEBE MM EERAE (Royal Exchange) wi#lik, BX
ETFHRERAENITH. FRTBRBILAESTH, TUEBHEE, 2

©@Economist, Nov. 28, 1936 p. 416.
@League of Nations, Monetary Review, 1918, p. 22.
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REA S 7L 3, R TR, S DN, 42 h B USRI R
BN E, B ERCE R EERLATE, afbLs
4T E B AR LI, AR LT ERENE, R E Ao
Kg, FBYE 1938 4 3 AL, BREFREETHRE (Gentleman’s
Agreement) , JAR LEENFHREMEESHAME, PLEFLIKBRE
BEEE ERRMREFBETS (black market), M EBEE g AmH
B, RARCGENAREE MR, PREITOBIMIESLL LR
RS

(2)EapiEys

AR R AR SR A SR, Tat IR 5l
R EREE —SERES TR AR, B UM B SRR Tz
SRR EROROR , Bl R T RS B — DA S A MR+, B AR
ERRREELS, BEEERSHTES N, b FET, LiAdhl
A, AT —T,

REAETOEEE—R. Pl LRtESEY—TEREe
S B, R PR AR TSN R A REL,

(3) EEAERYTEYLE

ErE AR FEENE, ARAE, ERETARR AR
AR IR o B R 50 471, AR AR T . Blim_L 55, S pr—
SARELEADHARELRAZS, NEERETESR T, 28,
B R b BB — 0 A5, Bl R, B AR T A AR
BHROHR P B — A RELEA S SR ELNAZ=, 2 FE
RS, FAREE, MRERETASKABREANE, ML
B B e (A 45K, A FU AR
T BEReSRAEREERE, BEEEE: LG EE (bank’s
buying rate) , —RATRIE (bsnk’s selling rate), F{KZ 3, MBEL
TR, FERE 2SSREARBEZE, i L ERES— A
BELAAZ A, EOATRDRES TR B R\ B R i
EEEE LEAREARESZE, Aih LEXEEE—LARE
THASZ L AR FRY N EE TR, MR SEE
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BHESRTRE BEENERTRE, FEEREF N B WEREX
FEHEAT .

BEEERARETOEE, XHE, —FETURREEY F=0H
%, 5 —FEaT USRS EE R (law of supply and demand of billss
BOREIR, Bl e LIt 2R, B S R 1 S A O 1, R
FE 1 BEE ARSI R L BRI R AT
RHBEERARIEER,

(4)ERE

P EERAACHSRBR, FRIE P EETAR MRS, BAEA
FA SRR RGR , STEEERE T MR (in the long run), #44
B2 EEZ R R R ARG FHEE A B 3k, BN R B 48 E v e 2= T e R o g —
SR T, Bl bR T MBI HA S —, f LaF IR RS L
AL — W nEE , Ktk RE=EMAL RS, BREe SRS
SFTC,EAEE T, MES TR S TR, R —
G BRL T, -, £ — TSR A+, HAEEM
WIHE S AR ST, RESEER,BEAHFERASERNER
B, MA—5E k. B RECFES AR EL NG IERR, |
HEELS—ASBEL g2 — MESNSZ— & o i o5 A
PO A BT R 2, URAR, b EAERTEEREEGENE. &
TR LR REEEEAREDPNER, £, A%,
IR TR R, ZERIKES, ANe —JEAMELASZ
ﬁo&&hﬁﬁﬁ;ﬁﬁﬁéﬂ‘ﬁﬁZ-‘ﬁio SeBEED  RTARIRE, ED EEs)
FUR T, SV HEBEHHERE (arbilrage), .ﬂﬁn%ﬁ*ﬁﬁ%&ﬂiﬁ,%
&ML, MES—TTHE T SUBRT R RS TER 78
HENEHRAEOESEE, AURBNRENSSREE &R, 580
RVEIC, EARTAS T E 28R, =M A8 bR, BRI =R B L=
FHE£RE (briangle arbitrage) |

BAEH BHER
(1)@ATERM IR
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BATEFL B AERE (telegraphic transfer, 5% T. T., or cable)
RAZFE (sight draft) WG, AERTISBAK T B, SELEREE
ZERH, CHERENESRRE HEER B4H, HESERERS
MEABYH A ELREEREHESANENT S H SR RS
B EAED, AR R, SARA—ELEmIINERNNEHE
HRESZIHR, S SASEEK (charges), FAER, HEMREIFH,
EMEAGRHREK, REFEHARHEE bomdidir, MUl Smim
ATtk WHRPTIIESE (exchange rate), {ZIGINE[SRIZE, BN HEESE
{spot rate),

(e

(2)EHERY IS

ITESE. IR AR G A —SERU AR, TR EEk
BRI A A A RN R T S A R R A, L
R AR SRR O R B, BT RAEE N R R, Sk
HERZBARTASIREAYSGFETE, Rk, PRt E
WEREARS e M TV 2R UERE 1 SR 3 SR ST B B [ PR A S i
HighE, BRI R S, AT, S ER, ERhAee
IR 52, BARAR, STERAEER, MFIRAFE, e
TR S O T TR A PR 2 A AR 5 T , R D A T
by

EXER (forward exchange) R Liflliay—@kik. BN
TR, DB EE, BERAATSMEAT, Ry RmiEs (forward
rate) , WUEZEASEA U, MSRATIH AR A AR, ZeiTHU2ns 0
EAGATL EREANS G, BOEARNITEE, PAERSER
BHLIG o AN TR R T TR H, RSB FA, R R
R ATRTOR? RMERE, ROMER SR AL G O, R8RS
o MM I RSATH, BHANEST, LEm 5 EmE RS EA
TR (fo cover), suB—EEHRSHOR »BRAS MR AT, RS AR i
B o tH 11 7 T B Y 1 i S5 1 g 51 e SEEG  S5 RE S 4 S BLJS F B
WERMER, OO ERRFITENERAR, METYINSE
R R—E, BATFBEPHRA S S BTSSR LR R
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FRNEAT BB ETEENE IRERT A - STERHEER
ERTEHHEERES, ERTETEAENRFER, nRBEFEEDH,
FER B SME, T | 5 —RITH R . B —RIT RA R RER R L
BE , /T D B B TR e SR S A im0 & ko
(3 )ENERRRHERE ZES)

EYERREMER (long bill) BEE{LIFRY, BUXAEERNEH
FERZ RS EURN , TURERTS, ENELZEE GoREE, FER
FTREEFHE-BREAFNR,

(4)BEA NS

B R AR A EIE R RN R R, HERTRE RHE
BAARFETRESRBAT I RIR, ENEEATRR A S B, BREEALE, AR
RHIETE RENEEEAERE LayZER, [BRRERRNEMRASmET
W 2 F 5 EE, b ER AR REBRRYE T E, e —E
Zepg (bear), SR HANEE, —FE USSR EREN R, Stk
REEHE: 3 —FEBUESRSETRER, WRTRREE, s
WEDRY, BB R TS W MBS EE , E A EES ( SR
BRER ) JRZ, ARCERRF, RSB (bull) , B REERIERE
REzE ( WFsi RN ) . RIBENRRAE, X2F A CHES, B4
RE&s B , AR A {E R E N TSN, EM— RS IR T e
p:Z 2 IO

BLE RO

(1) RERARRESREE;
PSR, SRR LB R B R B Z L, R BT ER

OSSR MES, AR R MR L OE A R TR EANE HRARUA SRR ENHER
Y BARE 1, TH J. M. Keynes EEIHIRARME—A ofiv& Monetary Reform,
pp. 115-136 ARSI ARMMERZS T ENRRRLERER, Paul Biuig 7
1938 429 B #i#5 Economic Journal Bz Some Theoretical Aspeets of
Forward Exchanges, ImMAZiciiRig. fhskins: H3¥k, B Theory of Forward
Exchangesr HRFRH,
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B (settloment) BoZ7dk Bm¥ER, HEWaMEOFREDERETHI%
b, BRAMNRZ—H, 2R, T ESE, hiE ORE .
WA EARA TS AR S RAEEN, BT ASTEE

B AN, RSB R R AR 2 i, TR A R LT
YRR, TR H T SRR SRR B A St AT EE BTG
SABEE BT T R AR RS E R SRR E NSRS, Al DR
W EESSTRRETEREE. WRiERs, b sEy BEemn,
Pl O AL ERE B e —%, MAECERNERNEE
prBE( %) NEEEL SRR, FRFREATE (oar of
exchange) SUH 7 25, Bl G$4.8665—G$0.0243=(54.8422, fniLeRis s
RRIER: 4.8422 R, ISCHEISRRE D ES AT BB R S FEE, 2
TR 4.5422 AR S Ak, RIHS B A ARG R B B0E PR 0, 4. 8422
REAEGRIRRE (lovest Limit ), EM USRI (gold export
point) , IR REREE—HETE .

SEIHE OSSR e, RS, AR R O
YRGS AT O SRS EE G, —EHERTERe, 248
BRHISENES, GERRESNE, NSRS ERNER, b
SAER (50243 ERIUTRE, S8, FUL% O54.86651GS0.243—C3
4.8908, (3 4.8908 RfEZ=mE SR (highest limit), SEUEEIo®@
A% (gold import point), JHk ABEAMEBEE—FETE

AENTORHBRELANTERAY, RO RATRLSE
BSEE RN,

Y LPHE, R R e AR A R, TR B B ey
% (free gold market), FAlH WSk HARR AN FFRMER, Bk
@ﬁﬁﬁ,%ﬁ’lﬁﬁ R AT L AR — B, T B, BB S R

REAERE, SR B AR — (0, S LT B, BRI SR, BTy
M? B2 H i, LR B AT,

(2)RE Ers M SPER L aoSEY
BRI, R RIE L T, R RS, B2 MR
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15§ (range of exchange fluctuations), R B 42 —HERE, 2iE=Hm{
EHEEERER, A2 4B MR ik, BB IEEMANE R ML, B
HARAE, SO ELEENEE, RSN, SERIEHEN
HF|RMA, FFUBIE B EAE BURF R BIRSR BB, 28T
BMHEE A 4.89 X 4.83, MBRARCH 4.83 fHE) 4.85, 0 gypk®
5, BERZSERE, R EE LT A SR ZSE AR M — i, shsl i
AW, 1931 U4 FEEMERN M 0.0% HoAB 1.8% T JuIgs
AL SR FRFA% (handling charge) £% 0.25%, UV
KB 0.5%, FEERGBMHAFRES.O
(3) TEZFE]

B 1931 AEHEEIE 5EL, 1933 AEBRRAELG: , 4 ENR RS
FUEFSERERSEN., AR N . 4 HEAMFGIE, 48
—IERYERME, R EH PR [ ZRT K] (shipping parity) mdtdk, XE
FIERFEVE, RE—SHEe Bk h R A+ETs+—EL4R
B—HEHAa Y L EEAIE, hEROETA TS 23.22 %5 ( &
ME—ZHE 20.67 T ) WRHE ST 35 L. HBIRREEHEE
AR AR, ARk A R B R 2R A R ERE, 8 £1=94.8660 745 70k
W, MR AR ENER S, AMERE S BEWREIRE, FEENS
IEREERF IR R R AE T I Hey RIEEME, RE B LRyt
SHEBETAR MR EICESHERH SRS LI, LB TEXAS
), RS R RS R A S R T S © EEBRFHESE

W BEME— A +ET Wk BOTFEE, TR b BRI

B R, WEERTE R G AT TR LTS, RS,
BASE FHATE FEUT, MRS SR 5l i R G5 RRE

@OC. ¥F. Dunbar and O. M. W. Sprague, Theory and History of Banking,
1929 edition, p. 113.

@Eighth Annual Report of the Bank for International Settlements, p. 21,
§lH, Federal Resarve Bulletin, June 1938, p. 466.

@Eighth Annual Report of the Bank for Iniernational Seitlemeats, p. 20,
H}§L Federal Reserve Bulletin, June 1938, p. 258.
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ZEEY E, BB AR A, e B RER MR AR RN R
= — B RT) , "R S R, e RS (BB, 2
HHRHRE) AR ETS, UEFHESERAN, © BEFERHE
R, @Bl

BRERE RS ERES = R ES, BETEE 0.25%
FUER 0.45%, 3¢ 0.7%, & $0.245, /% $34.755, BUEfLLES
140 Seh, FE-EH TR, AIKEE SRR L BRI,
T $4.963(834.755 - 7) B L M m RS $4.965, MISLER A E
&, EE T REAIFIEE . AR EYE 140 564 LT, B 0745 $4. 965,
SUYCRIAE O T B S R R & 1 TR, B SR, e
#7140 S TEESEREE) $4.965 LI, IAREEN B i ER SRR
AR, BB SRR, 2%, B RE) 84.965,

BNEG BBy EEMAE

(DESBayEE

WERHAEEMSE  (production and distribntions of precious
metals) FERIFS BB AFRERAEEL & TREEEN AL, &6FHR, R
EEHEN-—-NOmMB.

BREROASCHRRE,NE, 5 1873 424, OSBRI an
HESLARBESRT . BEae U5 et i, 2 V2R S
BERREEXTHRTTFESARSE T, FUREEPRERHEERS
T IREY 0 A ER, B EERS R s EAT— B A AR T RS A
REF& B ARREER, B A B R, bR —
BWGERT . BREBRNEY, E-HEHE R, B, KeRARER
LT Bl S T B B4 |

B, FERLAMERIEMRERAAH, SRR AN R
K SRR RER R BGIN , BRIy, HEERS R
B SR A BTSCRR o 1B R A R W B, T R AR ek

——

©League of Nations, Monetary Review, 1938, p. 24.
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I BRER, TEETEN, ZRRBEANIE, BEASBAZREET X
SBABERRBRE, BEELER., RMRSEEFRRENT
BN, SEARERREERN BB, MEmES , bR E T Z ARk
T .0 RERSHEEERBDERREHEUIM , K TH R TR
AR VBT —Re 17, P1E (solling price) B3I, MR &AM LRI
R R A ELMEHRE (mint price of gold), —HHALLEHR

£4/4/115-, B He R B, ZEVIRFAIN , R0 B B SLIEE T o BIRER

SRR, AR AE L, 7 FRA (cost of production) —
T o S B R R R B SR A W AR BAR o BIGER RA BEAR

— A EERPRE, BRSEHEERE AN ERIE, EEETTRS,
TERARGERA AR, BT EMTIRE, WSS, SERRES
T, RIS BT B e, R S E B RS, ERAREA
+ERBSEGAR AL 0, REREDE., KRR T, Hs
FVEIMER IR (gold scare), EFFAARMBER T s,
Sty SURMTAG R AL 1981 45, EIE L& RAHIIM, BBAER
DB BRI S, Ko Bk IR R EH L, BontE
ST SE AR, LAKEIEMN B T4 H, RSSO TR T 2
Bz B R A LR SN, EF RS S Te A L B
3, 5) 1938 FEEMEITEAESE, AEHS BB RIE, § $20.67 1
B $35, FEULDE, A0 DRI R R TR AR T e A5k
EEwFE, X AL BT,

B, RS THNR ., M E R AP R —
HE,EREAEFE%H, SRy —8, 35—, R e 2 En &
WTHE— RN EY (by-product), BRSRGNNSEIEHMTRUPIAEE,
S4B AR SR TR RIS A, FEET T T RS
A, MR TS, MR L ERRE M, 1873 4Dk, SR

©2 D. Kinley, Money, pp 163-5., E. Cannan, Modern Cuarrency, pp.
57-80., The Problem of Gold, The Eeconomist, May 15, 1937, p. 404., The Fifth
Report of the Bank for International Ssttlemeats, p. 14.
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T, A RE IR, AR E WM &, 0
(2 )EHHIREEH
i FARSE R ST , B HEEME R I 2B BT, ey
EREFZHREF 04—, B3, AEHR. 8. ke R ins
EERSENARED k, T R R SRR, PR et B R L ) 33 20
T2 RF=5Z— AR T F R R B8k 208 1924 4
£ 1926 SRR TEESHEIREERN M T 0

BB W Mk B R K|RESSRN| Y W R AR WX A
1924 10,478,800 | £10,153,426 l 4,325,984 19/5 48711

1926 12,037,000 £11,057,007 I 4,919,329 18/5 44/11
#id— 5 = £4.247916
% 4,325,284 & =£18,373,446
£18,373,446 10,153,426 =£8, 220,020
B 1924 ZE35FIE=80%
R 4,919,329 £ =1£20,836,899
#% £20,886,899— 11,057 007=£9, 739,802
Bl 1926 £Ea9F1i=88%

Y LIRS R RE—5
AP BIIR S Shra Sl , KA E , 1932 4 BAGENERS 35,000,000,

OERSEFFRE RN SRS TR INRE, REERES S (Annual Report
of the Mint) B SHRAENRERFE AL, BEREED, WA EEHH.2EYA
BAFRI R 2 Bl KRR 5 (Federal Reserve Bulletin) RASHEX4EIH
eER, BRI LI4ER (Statistical Year Book of the League of Nations) 2o
TR A EORER, Eﬁﬁ?ﬁ%{rﬁii& ‘(Annunal Report of the Bank for
International Sett]ements\ AE ﬁ:ﬁ/‘\&&%@@ﬁﬁﬁio*fﬁﬁﬁﬁxﬁﬁoa_%ﬁ
dﬁﬁ)ﬁﬁ&ﬂﬁwmﬁﬁoﬁﬁﬂﬂﬁ Jibd et e R e | LR AT AR~ o ﬁiﬁf“‘?ﬁﬁ?ﬁ

maﬁiﬁwmﬁ, HARUBESE TG0 Laytun and Crowther. Inireduction
to the Study of Prices, 1935 edition, Hikey 1493 = 1929 B R, AR
&o
OFirst Interim Report, Geld Delegation, 1930, pp. 30-31.
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2 1987 HMMAT 51,000,000, s Friitrdss 6 dwi (&)
Penny weight, Bl 24 grains, E[]—:}D# ounze) [ 4:%-dwt, iB-—FEER,

B4z 0.00090 BeE) T4z 0.00683, Bt @BSRRRRA %
fs& B 1982 2 120 SEAERE) 1937 2 140 &4 , ARG f-Na TS
YRR EAMFIE 0
(3 )R ELBRHE
REEEEESRTEENFR, AR 4 RESHBRIRINT: @

GOLD PRODUCTION OF THE WORLD
(in 1,000 fine ounzes)

Year ] i‘;;litc’; U. 8. A, Canada : Russia 1 COCE)LtJ'lhfg']i?eS Total

1915 9,098 4,888 918 L 1,348 6,146 22,594
1923 9,149 2,503 1,233 438 4,483 17.788
1930 10,7186 2,236 2,102 1,501 4,318 20,923
1931 10,878 i 2,396 2,694 1,656 4,702 22,326
1932 11,558 | 2,449 3,044 1,938 5,284 24,954
1933 % 11,014 2,537 2,918 2,700 6,378 33,578
1934 10,480 2,018 2,972 3,858 7,070 27,203
1935 10,774 3,619 3,285 4,784 7,570 30,032
193 | 11,338 a 4,295 3,735 | 5,173 8,616 23.158
1937 11,733 | 4,783 4,091 3,000 9,254 34,831

Japan: 1938 678,000 {. o. 2%
1937 717,000f. 0. 29

ik 1938 BN INIRG WA ANNE, B 1929 4£E 1937 &

@©Lighth Acnual Report of the Bank for Internatiomal Setilements, pp.
89-40, 5§14, Federal Reserve Bulletin, June, 1935, p. 470.

Q% E—E438 Eighth Annual Repori, p. 27, §]® Federal Ressrve Pulla-
tin, June, 1938, p. 470.
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W5 E SRR T
WORLD™® GOLD PRODUCTION

(in $ milliens of old gold content, excluding U. 8. 8. R.)

1929 384.9 0.6 (p.ec. increase)
1920 409.2 4.2
1981 426.1 6.2
1932 461.7 8.4
1933 468.8 1.5
1934 481.3 2.6
1935 514.1 6.8
1936 585.8 10.8
1937 603.1 6.9

1987 BRI 1929 4558 115%, AEBNGEESE BENEE, 5%
WA LA, TR SR BRI R 5.7 1936 SR5E
S, E@TT=ErEersi 1929 Mz ( weighted according to
their gold output in 1936) 4 43%, HESHRERBEE 76 % 184
ANEHAEY 1936 ERBYIRREGE 1929 S£AHE 15%, ZEERRA,
HLEWEE (=F=H ) &8 73%.0
(4)ERELH /R

HREBELEY5E (distributions of the world’s gold) Hipab R A
BRI SRR, RITT 41814 (stocks of gold) BEim
RIRE T & PRI RN (cold reserves) AR L
BOEQmE, My 1952 £EEETERSWES (FExchange Equaliza-
ton Fund) B iz, 4B, FTAb S SATR IS LA, A
BURE® , 83, IR St 22 M anis, SERRE00 IR0 B0 A
AR, FALE BRI R LRSS, BT S5y

—

OMonetary Review, 1938, pp. 9-13.
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B, (1)EEFEAR, () TEZAERER, (3 JIGREREGR, (4)4%
B E4LBH (movement of gold between countries) FRZARERHR
RIEETIE, ﬂﬁﬁﬁ@&ﬁﬁj%ﬁﬁ SR B, T B
HE, BE RN PR, 7N AT A LIRT, B 2368 (mercantilist)
mfi 254, FHME TThom. » Mun ;> English Treasure by Foreign
Trade, BARTASE T BT ¥ , WG EER LS, TV HEAMERESL
BHRFBERER. SR ZEH TR, EF A, —BOE SRk,
AR AT D A e fhad B2 SR HRAS B R ERaR AR B M S g B (U
Thornton) &% %, #EHPEA TS BTHEN R SR A STE |H,
HBSRAEBEAES T, BEE T —H4F, K& REMBHESR
R FEFEER 2% (mercantilism) 44T, k6 H%, Tl — BBk
BUZRE BT b £35S, T UME, m A BERR, #ERBIETA
ARG, R NER, ERE SRS NN EE, IR
RMEER S TSR, MREIIMOER, ERELSEnYiHh
(J. M. Keynes) Z¥,EXRLHSHERAREN—BFFE 0K L
HFRAZR, iR (S8 ) Ry hERFRNEDRE RN
H, A% SR ERHAESBURBTE AT, ROAEAE R EM—
EERESNEE,

(B)EBERNEFE /RSN
—RBELHURMAHE (drain of gold out of country) Z4Bh
R E B2 NH , BOE B5%2 (unfavourable balance of trade) BI
BIEEZSHAR. A FEEH, R&ARE R, N, B TESE, 2R
e —E, KR E R e #4855 (Theory of Comparative Costs),®
ERSARM R AR RERSE, UM EYTRAEH O, MESR

©%8 General Theory of Unemployment Inierest and Money, p. 185.

OZHAR, [ AHATE SESHRAT £E. RABUNZEERNER, TLK.
BERR, ARARS N ZFEEE, AHERHRAERTEREX BN, SATEENE
R, TRERAA S o PUNRERA3E A RIEF FRATER A , F B AG Ao SR Al S5 7 RS G, 1Btk
FRSHRAR Z R GER, R B R LA AR TR PR S5 ]

(Principles of Poliiical Economy and Taxation, Chapter 7, Passism.)
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ARhaEE, IRXSHZHOESEE NN, BERSEEWEH
2 HEE L, ReA LR, MBS R RS, BN H L Rs, R
B {E R EIHE B 09 B3t (Bilateral Doctrine) , A\ AR ZIZEE /8
pY, HE,EE—BRY, EER A ER, NERSTHRE, LS
wRE, EEEERRE, 2—M¥Eay# (Unilateral Doctrine),® 2554
s H R EROR, BRI EOA B UERE,

(1)£BFRRAEGSBERHREREE,

“The precious metals employed for circulating the commodities of the world
+ » « have been supposed . . . to have been divided into certain proportions among
the different civilized nations of the earth, according to the state of their commerce
and wealth, and according to the number and frequency of the payments which
they had to perform.”@

(2)—EERZAL ERHHANLR,

“. .. that excess of currency is but a relative term, that if the circulation of
England were 10 millions, that of France 5 millions, that of Holland 4 millions,
cte., whilst they kept their proportions, though the currency were doubled or
trebled, neither country would be conscious of any excess of currency. The prices
of commodities would every where rise, on account of the increase of currency,
but there would be no exportation of money from.either. But if these proportions.
be destroyed by England alone doubling their currency, while that of France,
Holland, etc., etc., continued as before, we should then be con:cious of our excess
of currency . . .and part of our excess would be exported, till the proportion of
ten, five, four, etc., were again established.®

(3 )Y ERBRE AR BRI HIE S B A R TS R,

*“The exportation of the coin is caused by the cheapness, and is not the effect,
but the cause of an unfavorable Balancc; we should not export it, if we did not

sead it to a better market, or if we had any commodity which we could export

©J. W. Angell, Theory of International priees, p.57.

@Xigh Price of Ballion, in the Ricardo’s Works, edited by MeCullock,
p- 263.

@®Works, pp. 265-8.
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more profitably .’®

(6 )HEAN RS FRBR

T — R B eRRg s, %@Eﬁa:ﬁ%ﬁlﬁ%&ﬂm%ﬂ@ﬁ,
TR, REmpin 0. S M) FEReETESRE, RELE
Prigverss Bi7e 1802 ﬁikﬁﬁ’ﬁé@?ﬁﬁ%‘&%‘ﬁﬁﬁﬂ%mm%(m Enquiry
into the Nature and Effects of the Paper Credit of Great Britain),
BEHR—BB AR, &, [ E2aErAnRE (En iR RIS
¥o) ,— BT AR ay by, (BRSO AR B UL 20y IR R, 2
SERRUATR IR, WSLEE R AR B AN ERZ T, REL
BB, AEEFEIINHZESRENREAMER EM B
THOBIRE, TEEREHS, ARSI RYRERER A8
JAEMBR IR EURERTATRES, YEEFFREWAERE
T EL S B0 o R o e, — B R AT A — R SRR AL R
AR RO RLEE, 0 3 & TG P B A D 0 BN, § ©

(THERHRESEIKR
PR PR R, 1 A R ey e n T (BRERHRA) -

End of E $(000,0060) old * inereasa or deerease ! p. e.
1928 10,249 +332 +3.3
1930 10,801 552 +5.1
1931 11,061 +-260 +2.4
1932 11,840 i +579 +5.0
1933 11,618 - 23 -0.2
1934 12,532 -+-914 +7.3
1935 12,804 272 +21
1938 12,979% +610% +4.9°
1937° 18,781° ; +802° +6.2°

a. Exeluding Spain
b. Estimate

& Works, p. 268.
©73}H, Carl Iversen, Aspects of the Theory of International Capital Mo
vemeats, p. 211.
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1929 Z 1987 £PHRABMAER 8.6%, 1934 = 1937 fuIE
5.1%, BRERAEILT S, 1987 4Eigrih 1929 4238 419, SARI5E
8 V8% =B 1987 EEWREMA  (weighted according to gold
reserves in 1937) HjR 1929 feopisg 41%, N4 IEMEE 0%, Hik,
B YERgL 1937 4k 1929 42 140%, ENREfEds  E LIS (i o0 3k
H,NEmEE.0

SRR SRATAAR, 1935 & 1937 4 BB {THR TR IR
&EfH T O

GOLD RESERVES OF BANKS OF ISSUE AND GOVERNMENTS

(Excluding U. 8. & R. and Spain)
(in millions of dollars at $35 per fine onnze)

Group I: | End1935 | ¥nd 1636 | End 1037
U. 8 A 10,125 11,258 12,760
G. K. 1,648 2,584 2,689
Netherlands 438 490 930
Sweden 185 240 244
Italy 270 f 208 210
Germany 83 46 47
China 10 8 16
Gther Countries 585 586 642
13,324 ; 15,432 17,538
Group II: | End 18 | End 1938 | End 1937
British India i 274 ; 274 %74
4
Other Countries f 189 { 191 181
|

463 465 | 465

b o e

®Monetary Review, 1938, pp. 4-13.

@Eighth Annual Report of the Bank for the International Settlements,
P. 49, BiH, Federal Reserve Bulletin, June, 1938, p. 476. ACE{R7EE LT
HENUSHRR, ATEEEYMEFE “Other Countries® 2@,
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Group IIL: | Endiss5 | End 198 End 1957
Canada 189 188 184
Switzerland 454 655 643
South Afriea 212 203 189
Argentina 444 501 469
Belgium €o7 632 597
Japan 425 463 261
France 4,396 2,905 2,568
Other Countries 337 361 309

7,064 5,993 5,298
Grand Total 20,900 21,900 23,050
1

EERFT 1937 £E, mER ALY BAEE

FSRHEER , B2 FAB ORI $26,500 millions,
1987 ZRjiEsEEES: 52,689 millions, R AREAPILESTER L

SAENA=+HA $1,39 millions,®

BREESE

OAGFASENESSRNES BRSAETEF 7 KF1ASKIUN.LFS

EARREEL.



BER hm
F£—% PEYEREAEMBER
s o
(1)ESESR

ZFHWER, ERER R RO ERME, [ 2%, 02
Yt SRAREZE AR, AT, FRTRZ, 28X T, ERME
RS, ABBLR?VELREY (goods) £HANEM, MEARBR
(Austrian School) FrsR & BiehH HEM (objective use value) IR
BEBNA HEEAR, TUE B ZcH# B (objective exchange value)
FeptasE, WHSEREER, 5B/ CREE B, IIREORE, BiAasawEN
MBS B R W ER A RS S I, RIS AR E
14 ( RAFBAE valve ) F0EH ( RAFRAE price ) HBEBESIEET
FHRMBEMERES; SERERESE, HEE SR\ ENRE
JE 5 e P R S 2R B A B B o 3B e T DA i B
REGSER, BAYPERER, R BRI RN A S, B LR G
HPELAERR, FRED—EAKNEE, REEA—BALNRE
(common measure), FAE T HWIHAIRE, U EERTEL
F, BB —MEEkR% (apricing systom),, {5k RMEIBE, —HE
R E BB (quantity of money), B—HHEIKEE R4S HBRF
BE (quantity and quality of goods), RYWIStE, SPFEKRg
(weights ‘and measures) FEFR, BLAH-FA4EFIN BHREREE
£A48, i E R, SR RLDhEIER, —~ AR TESLS
SRR 1R, B B e 4 By ], i S0 A T AT B i
BB, T RAR—EREE —nE, RERMERE AR, XEy
B, S RIS , HR 2 B 2, TR S D60 T i, Sh 90 R 2%,
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TRIEEERY—TH—HeyKEl, MER AR AN, RS —ETs
B (average), Wiig AT S HLb (percentage) R MR SEBIH AT S
T IERER,
( 2 )ip{Eaymiakise

YENRRARERF R —E - BEM B SEE, R
BEHTTRA RS —E A— B B A EE, RS Sm
B S—EEEEYROER, STHARANEA,Plu—teeT R
EETHE,

{8 YN R R R — T

PIEAB MR (price of individual goods) EERG—AFS
i (general level of prices or prics level), ph—A SRS XL L5
ey (absolute) RARHEY (velative) MR, F LM H5NIE (absolute
price) BIf AR ERFEORNBE, PlmRB—+As—RB =+
B NEElsEEmhE T E-CARS SRR R R E N Eéiﬁﬁ%‘?ﬁ‘lﬁtﬁ
by R, B PR B AR R R R R IR R, R F RS RS E
HAB.ESEFREEENEMNE, HWERAY Ly ER, SRpER
RIS R 2 RIS E (relative price), MBLIYETSHS
R S, B SR R B LT, BB
—%, B ey {E (Interspatial relative price), hn a1}
gk RE = FASA A AR BEEE, S tis—A=HEg
BERIIT, SUHEE ey {E (intertemporal relative price) , @
EaEHEENFNE - LATS, BIERLA, SWHkRRENY
-9

A BIER, E@A%m,@ﬁﬁﬁ: R, AldE i
M, BEREEFSERRETRANEALATIR, 48 LIRS THRER
(subjective exchange value), TWityfERZBAIZHEM, MIsBEEL
R, R EB TR, AR FHEMSRE T, MR —
iy (AR Ll S MHEA (RS — AR 2P (general level of prices), R

¥. A. Hayek, Prices and Proilvetion, Ist edition, 1931, n. 26,
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Zxe(price level) BB W 4 S FE R0 BB BIA S, (RERR s
2P, Biag relative prices ZIRM I IS, WRAYIEZENE, MR
FRAREEARE I E L, EEA A CHER, A TR IIEE,) £
B BT B MR R PR T LS A ns , REps BB =4E 5]
#ﬂ%@ﬁ@%fgz{iﬁﬂ@%% R RLa , Mg (B, X
¥ AE RN BT ER S A S RTEmne, M
ALY R it By (R F ey R A He s M e AR B
wigREE,

1K Pk, RIS Ry WA, PEERNNES , TITRAR
R, B Res—RR 2, M RE RIS B e B 3, B TAC
FR S LB TR AR 2 A B MRS IR R S5 A (collective) , HAgZE
HEBRBHOERY (purchasing power of money), fiR7ERF% A RSE
B3k (D. Kinley) Zeflith (5358t (Money) o, 848 [ 8aolaE
fir § (composite unit of commmodities), BEEER, BHE—RtEa L E%,
AR R=EEY, —EREEN R RS T ST
FL,ARE TR BIREHE, BAAR & JIEHE (Bl S1=k5 F+HEESH
A6 R) Ry REES T . e HEEEAEE YN =
PIEBIRRET (Bldn $1=KR45 F HiBET 2R HKRIR 5.4 R ), mE
HETERT IEREVBEIHR=EERYIILAAST (Hla $i=%
5.5 Jr-+i34E 8.8 M +AM 6.6 R ) ,BEHAKYHIFE S (comman-
ding power) RE¥%iE& (universal), #—&9 (homogeneous), FE®6Y
(social),

(4) B ey ETE

BEs—RF RS TN — O R SE 2R B 2,
HERBEHEAS, AR RREEAK, BEEREA R EHS KW
JEERERR BY— R, AR 5 S REBEERE? B8
FMAZEYES BT R AREEARASEEEY . AETHE
B8 (wholesle prices), HRREMBAKIED MME, FAFAE
¥ {E (import prices), PERFRIEMBEIEE OFHR, AMErHERD
48 (export prices), HFREMMBERNERER, FTErATHEY
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{%& (home produce prices), HAEHBEERYIE (agricultural produce
prices ), &y {E (manufactured goods prices), ZEEHKWWE
(producers’ goods prices), {HER KB (consumers’ goods prices),
EE FENHOAR, BRARY ERER, R RFEHIES Y
{BZ5#e (sectional price level),
(5 )Z=ne R

D LR, # BRI MEFZ T, H—RH , A—i07 , Wi s R
H mEAH, AELTE ?E§3 EREBRRE, AT HRAMZEN IR
B ERERR  WREEPNHTHRER, FTREBRAESHER BRE—&
B9 B BRB% M BRI , R — (BRI, B AT 22 5 eb gy (Bl (differential price
system, or, class price system), W _EAWMEHEIE, —. BFEIE (gov-
ernment shops), FFERWEBAR B BEBMLE, R, BEAE
R, EM AR B (“ration” ticket), BEHBCRME R, HEHE
ML [ 4EE I 4R (“‘ration” prices), — EHWEE (free shops), FieE
By, 4600, BREETIRG, BREEE, SWEEAYE (fre
prices), [ 4R} Reh H 0, AR ERER BB TR , B HRE5 0
B SR R 1 S, M 1 B VR B R R B TR TR
KFE R E R BRBT, MR syRE, TUEmEEKA B H
WARBAERITE, RUTASEIER, SUASERMZ L ETARE
A By, T 3 ok O A R R B0, TR P BB 0, S48
R ] R SR T T R SRS AA N B R L KR RS R
YEERE,FRT 5,0

(6 )z=padniy R

R Bk, BEEER (deviation), MAREHEZ R
PR, AR, A AN AR, W ERERERIRH
£ HETE 51, Vi LI — AN R R A0 B , - B T 2 0 307 BT A BAR 69
WK, RIENREBT R, EIREEE S R RN A, BTl ib
st R, 2 ARy 4 REEERY (international goods) A1 847

@Economist, Russian Supplement, Nov. 1, 1930, p. 6,
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(national goods) WAL, BBE Yy, Blin A2 Ok FIES, HAF IR
PEFHG, WENERRES BA KRS BA RIERGHZSE
R4 BB IERAPE, 20K, B EH (Marshall) 3, 4 B4
Rz ZREBRE 2 R E , Pk AR 448 (Senior) 3, ZRBAME
B, 24 ZERESBARN T IENART, ARXRE BIRES RS A
AR TESOER Y ML) 3, n—EAEE Sy, ihE
FERE Y, AR B2 s i M 2 g (WickselD g A=Ky
ERmUFEER,EEE (Ricardo) #ythemias(Law of Comparative
Costs) BERIERE B4 B B2 2 AWM AHAR: (1)ZRMHE direction
of deviation), (2 )&k (magnitude of deviation), RjHE RER
FEERY BB RERTE (general level of costs of transport) FRg
o SLERTRENAIOFE R A0 B BB S IEMIEERE, © FREM
AT RS, HERANER AREEFTnBAMNER A, B
SR RAIEGAIRE, AEE s RS O E R A
BRBEA IR, e B R Rt B o M S AR RS ST
98 BT E AR R KES L TR E R TSR, RPL
SUEFETPRBERARES, BAFSINER, AEREERTEAR
Hz—. ik EATREZERAYE AHEEREE, WHESRESRN
(interregional) By &,
(7 )Y EEBEs R

FERER RN RY , ARMSED), BERENER, EXTRA
FHREREF, [ RS AERERER, ATRAFSHRE,
R pUATLR, SRR TR R Z sl A RS LS, RS
R E, REhESHERR, SiAS LRENGE, SRR T AR
S iR R B NS Sl AISE EAN B, RUICFERER
R, PAE T EE RS, , MER LR4EERFAASEEDN
YW TR TR, | © MEHMEIR, Ry EAE KE

Q\Yicksell, Interest and Priees, pp. 158-61,
@Proposals for an Economic and Seenre Curreney, in the Works, p. 400,
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B, ARARERFEEEBA DR ERENRRE, Ty Rk
SR, B TR R RRIR 2 T IR a0, ERTE S PR, PR,
ok 248y BRI ARB e, EEEHAR K. 1y R Ry 06
3} (trade cycle) B, WEFRBARYEE (long cycle) ZEHIHTR
(short cycle) WEE, MR , AFBREXFERG HE . EREMT R
B ESEE R ER R, BEEGNHT) (scasonal  fluctuations ) #ERR
B E (A a 2R RSNy R —EH A,
(8) &y BRI B%

BRI R —3H, 7GR A, A S HE B, b aG#
ZWETE, bAT Y RERZENRE. BENEERERGBEY,
FEA N LRR—B TR B2 Wi WS, A T T RS
Eil a4 7oty R A ST R i B, £ a8y TR s~ —
£, REMES Y RTAE (sectional price level) Az 4BHMERARE
B —BATH Y. AP RRERARE, RAMEAA—EK, 23K
WEEEED, S EE hESEEKEN R, EifE AR E
JR RN RE B A B By ey YR, BUR 6 A B AR R A U B S F IR A S
EREETORE, BEPLHEEERATRT. #EESyEFERK
8L, ERUMENEER T, SRS, SEBRME { WE
(time-lag) ,- UF S HFSRYROEE (dynamic behavior) , %8R
BRSNS EDESER, ZhRFTERYHEREXR, YaitE
BRERY, MER LR RBRRERY, TRAERE, HRE. 2 8
B, BEREOREE, AP 2 RS B A R R EW, AR RAEERE
AR e R HER TR R — 85, B IR0 R , iR B R —1as
HEBY, B RAERCE AN 7 , (R R A, T A IR BRBR BT, B
BB, WA, BFTURR (i ] (phce-lag), FHESMIET UIBEZAS
WERAREE AR EN S R WA GE, B 2R T USRS,

(9 YRy RayRBEy
g8 (international prices) 7R EZ P, EER SR, B

©GHawiry, Art of Central Banking, p. 97,
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HATHER—, AAURALE, MERSrBERRERRREL T,
Fopm . ERIETHRIKER (Wesley C. Mitchell) 52, [ #ERTER, %4
4| EFEE, P EEARR AR, hEEE—BA B2, 2
BEREE, RERBOERERY AL T, RE R RS
L RER AR I MBI i Tk, — Aok, £ Ry Er B L By
FEMBAL. ENRNTRERNSHEREEANER, ATIRUFE
BERER Y R A AT RO ( 19201928 ) 2, 3K SHERE,
RS A—EORR B R AR B T A R R, HS
RS EER A 62 , T Fy [ R S B f i, | O B8 1929 4
SRR RS, £ RFORRHERMH (exchange control) Sy
{R#cH (price control) Brif, KIEMMRME, FEFAMUMEWEE [,

BoE WEER

(1) REBEENEERERE

#88¢ (index number) EHEBEMILEER, HEEMEBETSTIL
B, AP —8EE—8, M (base figure), HEIEMO ZHiPE
B R E— R SR, BHEER) (base period), §LIERIR—ZMy
B4 4188, 8, UERRY MRS, R —H, 2 E%, B
EHETR—EN AR O EEREEN ReSHE, KGHES
e i, DL R, R R G

R RRER, BEE (1) BN EREAHEERRNY, (2) ']
WS EIETIERE, EHREMMEAS AR EYTmRT &
b2 B, TR R EZ AN AN RS RGEE RO R ET 5.
(3) BRs ER B A RSIEIWR —E, THARUBRR R &,

@A Review, in the Recent Ecenomie Changes in the United States, 1920,
Vol. 1L, p. 863.

OHBERSTA AR AL REASTE S R RS RS S0 o
BBk RN TR IR (MR BB EEER AR ) o MEA LR TSN
RS (FHAHERDUERE ) EEREENRE, BRSO IR RN,
*ﬁiﬁ%ﬁim:ﬁ#ﬁmaiéfﬁgﬁlﬂiﬁu» A X R L M AT
T, T RE,
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(2)EmTHREMFH
SR RRE, ASERE R E: (1)EWTY (arithmetic average),
( 2 ) ¥y (geometric average), (8 ) FFIFY (barmonic average),
SABRERWE A, B, C, &, 38 o 1, AR AR T

BB (A+B+C T IH)

S5 (A-BeCow BB IH ) &

1 1
wass 1+ (L Lz nm)

B% A=2, B=4, C=8, n=3, Al

AMAFBE L Q+4+8) =42,

BATEE2 x4 x8)yF=4,

WHEHE 1+{(—'§~+%+.§—) x%-}:S%o
AE®E A=5, B=6, C =8, D=9, E=11, n=5, H
HMFHE-L (5+6-+8+9+11) =7.8,
%ﬂzl:ﬁ.lﬁ}(v?xGxSxlel)? 7.5+,

< -y, 1 1 1\l _~
WA 1+ (g gt} =T 2
& LEFENEE, RPBRESMBEWIS i Rax, BMP Pk
FEER A, TR S B 2P 4 B 50 (R, TR SR 2%,
ORI, SRR ke, S L
5, EREPFEE (The Economist) BAERHAZ.0 BRI

OBIHENBR IS IR RTRME LA Nowmaroh 7% 1864 4 BaspEsRd
(Commercial History) ZITIFIRBIHES 1863 A2, N 1846-1850 A4FTRe it
BIESRAAST.E 1011 48, SRR, IR, SRR RSN,
355 o
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BEBIIH (. S. Jovons), © FALARNM RIEMEVET, TR
RIS AR LERRARE, R LA RIS
B, ER R ISES, TS EEEREE S, AR
BRI, TR ENEE. P (2482) =17, @x82)* =8,
fﬁ%(900+1,024)=962,(900 x1,024)% =960 © 253655 7H7E Tty BIS
BP0 T

RE=Huse—AER KT, W5, i —%
B ATEH KESHOLA  ET—A, MiE—T=AE5 .48
— AFE R, 5= A-HE A o e

f B —ATEEE B4R TATERR BAk

sk —¥ 19.00 100 20.90 110

B BT 2.00 100 2.10 105

wE - 1.50 100 1.85 90
iy " 100 1033

Bk, RPRTUR, HRETEEA—EHF, LRTEIZ—A=52

(8)EHRERANTY
SR MR e R R R, TR TR AR
RAFSMUE"Y, A2 U 1900 £EEH E 1910 4 MaRE—E,
MR —, B 1910 ey RISn REWEEE, BRE 421 H,
FeH 1910 e, Ml 1900 45,80 1910 4a9dyfEi 1900 4
REHERASZ AT

©@Wicksell, Lectures, 1T, 134,
©Marshall, Money Credit and Commerce, p. 27, N.
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H 1900 45 3Edy Y 1910 EEel
19004z 19104 19004 19104
& 100 200 50 100
iy 100 50 200 100
2)200 2)250 23250 9200
100 1%5 1% 0
+25% —20%

HAVUAAR, 2 RS BRNHTC &N RIRETR, BiEd 1900 45
FEEESEL, —REEEELEAEL, BEAMHHE, L2548
T 1910 e EBREA A, UERESE L, mEAREE, e 2%
AL, PRESZ AR 1910 48 KBS REREESRSS A, 3N
TR TR R, R A PRRT L 75 1910 4pEtis—JsE4 1875 1900 4=, 11
SR EAA=E L, RAERGER A, BEATHILNE—%A=
B, OREES L 1.0
LZRARESEERR R

FARE=TASRENR  IRE-HLESED
RE—AF BE-TbE RE-1A® RE-+b&

* 100 100 100 100
100 400 9% 100
(100x100)5  (100x400)F  (100x25)F  (100x100)%
100 200 50 100
+100% +100%
(4 )imigZs

RIRREMENENRENOER ., BEYRERGELLS
FASEEe T, A HERN R RS REE L, B, e, %

QRobertson, Money, pp. 21-4. FMEFESRY:, Wicksell RBEZ&H Lectnres on
Politieal Econoimny, Vol. II, pp. 184-5 %%, A AL Fi¥ Interest and Prices v == 3
MEORR.
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ERE T P eI, (1) RN E S, () E B R
Bzt BN, KETITE, BAEY—T—F, BRELIH=T
T A THE ML RER T —, B AL A, sk T4, BRAK
SRk, R SRR R B R, R E A2 AR B E
B A IBRTE B R, T EERT NN EC A SR AT, S S
Gy E+E AN EEERRBE oz . AU ERNE
A REG-~THE S, Kby R —B 5, 8uE =T, B =Tz, 5
B E 5 SEMHiLIHEL: (weighting system), 3 FFRAYZEY MHEAEZE
#1(weighted average), FiAEE LRHIREFIMME S RUMMERE 452
“Fs

FIMEEENTS:

FEH b= 1
* 100 150
e 100 50

2) 200 2) 260

100 100
ki3S SR

i B
¥ 100 % 19 =1900 150 x 19=2850
ehy  100x 1= 100 50x 1= 30

2002000 20y 2900

100 145

IMEZER=: (1 EEFALE BB Ry RER JHERSZ
Be—, 08, B RS2 RREWRE, n_LEFGIR. (2 A EER
HEYSFEER—E, BT EEN, SRR A % (method of group-
ing), (3 )MEERWS NBAE, @S2I EMMEFEESY (adjust-
ed menn), O HRERTCHESHEA BRI, KrRTIEE, RTH
B RZ,

©Marshall, Money Credit and Commerce, p. 29 N,
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(5 )RR BRI

B PR AT R A SRR IR BT R L M B O E R R B R
Wi, EE—EUAAET,BE RS R AR R, BN
Y ARERYSEE, 2o, A R R AR — B B R AR
ERBRUEES, ARG R R B T BRI AR, ml
KR T AFRROEYERE, MEBTAERRLEARTABEETS 2
St ERUER T AN RS R SEe, WEB TS # ARERT
ANEHES 2.0 SRR aE TSR, AL RyELkess,
BABBIFEEAXSRPEENRFEE, AFBEERETE, BNE
BB, BmBECSEIEgE 1862 £RE 1914 £, BEE RS, BT
REERMmEEE. K2, BB 550 1914 4£aupERy, 1918 &agfs
B, 1924 SEERE, DS SRR AR SARESEREEL
T g, ©

(6 )HBH EEHRBEYERR

BRYEEETNER BRI, & R BRI
BORL, TR, VPPTERN, BXES , IERERAEE, 2B awE
(wholesale prices), &5, BSERNEEH ML, HHE L ZFWE, A
BRELESRYE, AASHERRMBENAEA, SHREEE, HARR
BFRBEERY, EREEHRERLIEERS, Rib, BRI R
(wholesalers) , 5=, ARREEETHEY, VB ER (retailers) &
BB ERER ISy R RS, 2 BB R (rotail prices), FHad
BN, A THEENRE, RYyBe, AREES (L )EEEER
B(2)BER, BEE(3 HBHR(L)BERTHENA(5 ) BEE. 50
#— Ry BRETEW EUA, XUNSRBOYESTESREY
(-9

— BB RN RN, SRR e, R sk
% (primary products), ERBEWIR, HE4RITERR, HRALLRE

©Roberison, Money, p. 27.

OWRRIEB IR ISR Z I LR RIRE, T2 Marshall, Money Credit and
Commerce, pp. 21-4.
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TIRER, NEEEEE FERIVE, By Sy A Sasm
1%, ST BEIALLA, BTRESEYER Y, RRMEN
wEfREr HERMER, ©

Yy ERFEnBEASSEEIIGE, SRGE, BN, TR
ARG, HREWSEERE SN K, KA RTNa TS, R
SR ERAEE, IO ARTNE, BewEEmkEtg, RagEs
AFEE), EREFHEE (timelag), WL, 7e—FERLT, #80& LR
T, B B R S TR T, e SR R,

(7 YEREENHTE

o A NSRS E A TR, S EEE R RARE , DR R
BEEEAMAAR, HIEEZER, LEA RFFZEREAGEE, LB
EEEREEEAN REURRRSHD, SEMLE, TUEESEF, RN
BEESTRREA—BINAR, &2RGZREL IREBTALFAER
B2 R, BRI B  LAB AR TR RLIRIR , ED AR B B, AR
FUESERRNEE S, FETEERK, EEERRBRINSE,
FERAEE TF, VARNNES T, S FREwE wE HERe
HETE . DETERLRE LS, PEAHELAENERAE,E2
RFTE  Er S — B i B R R R ka2 B o MR B, 4
BRI RNE BEEMT, HAASERE e, B E R, TRLE
BOHERT, BEEB BRA AR, SEF 5 SR SR HIREF 2%,
B RS 5, PR N AR, RTEASSAE I, REBEHR
BURERE, TURGE—EAREENE, ReESE 3R [ 455
B, A WME ] A4 EE SN, HEER L TR ATy ES A
PR RGERTH , B BRI R 3, RAEBIERZP  BRRR
WA ER, EERMPIE Y Bes = Mk,

EEE HbAERE
(1) AEEREY

©®Money Credit and Commerce, pp. 24-5.
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ABEREETRER, FEASE—-ETR, MERENEE, BWE
PLUESHE & B eiig 5098 (consumption goodsg@or consumer’s
goods) ZEIEEEE, R EFHHE, FERANY , A NHFSIAE
EZREFERRATOEREN, 24 R Ry R (services) ks,
SERRAEEE AT , MRS, IS B B2 IR B AR IH BB SR
SRR R L, AT ABR R BTV EE AT R RK
BERAE AR EEREAAT, BkENSHTRRER, BRGNS
WRRE, PRSI TRRME, WEENRARHE, HENEYTEHS
B L AEEABEARERSRBREASS, TH HRAN=HMEE
RAANBS AREE—EEFSRANE—E_ IR, HibBERE
BRI R GRS R R RN  RIME R AE TS 8 ( cost of living index
number), HEMEAEEERE , FREREHERONES T7EIERITRIHE
EERBBE TAREREREY, REa—AETARETAOFEARS
B, RMT AR BRAMERE, SRITASBRREERROEREIRR, B
ZRERTHPEEE,

RETNEBRRBREZE, faAERREARBETESSNIENS
YEFRRE TR, RASERBTE, SKBREHRY%, ERIER
SERA BN EMRD SRS AR TR, KBERRRR AL
LFEHEFABFALTEGREY, AFFF LELEREN BT AL
EREREAFHME,

(2)THEH

FELTEIER, (wages index) §5HM, HFEEPFRREHRSLNANE
B iR R R NS RB R —E0 8, WA R R &b, 88
B RS R B E TE BRI, AR A RMAELEREY, &
SLEFRETAFESEERE TREFERHE TAMYAEERERE
TET AL RIERRES h—EEMNENAE TARTRZR’Y
I#E (money wages), s SHARRUTE TALBHRE, DERTAR
R REE AL, T TRRRE TR (real wages) MIHE. EaTHEE
BH—EBETH, MEFER Ia—ER =12, T AN ERRER
BVH Bz N. SLEIGRREER, SE T AHRY RS, FARRT
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-

NEBRESARERREETARTORL N, AR SEEB Y EN it
% RS EE, BnERRER LT, SRR T A BRI,
SRR B, TRIBGEAHE RS, BTREL SEufwE
Teezt, | %ﬁﬁ;ﬁﬁﬁiﬁ,ﬁﬁ?ﬁ%o —IXT AR, B EEE
(savings) 69, PrOliedsE HFH RBIDK AR R EmME T A LSS
ERERT EEEREF TERTA S /MRS MERETE,
B IER R ETER TR BEAMILE, ki ARG (real
cost of living), PR ETEh—-ERBE—FE T, LB Rk —Ek
B-ASTHR,MTASESEMNT, B EBREh—a88—"" g}
TAEERDS T ARRR, RETEE TAWAIEY, REEBRR
BT AZEFRAISE,

—BREEREHNE KB TENFE, 2NN TEL - BayEre
AL, HE R LB R/ T A EGEERGE. RMEaERETE,
HEZRATABEEREHIBE., BT ARSHE R UT AEE Syt
HRRE, BARU— RO EFERRE, SENTAEREE 5,
HERMUAZTEYERRE, RELREF S0, BREE 1L ERMAER
HERTABYEEIESNEY,

ITERERE R TEEH LS A RNEN REAUT
AR TERY, eSS TH. OBEEER LR, AR SMEHE. T
FHE (wages system) B —BHmadE, 55—, £ TE (nominal
wages) SIEEBTHE (actual wageg) F—EEE, BHFETARBLTE—
TLEABERETIL, REAETE,AEEFRTH, MESETERE -1
TT. X AR THEEH L, F2 MR, %I TR A - BAE
BRETHETSELYMIFL (time wages) WiE ,BEEHT (piece rate),
WMEAFSERE—E. TRBERZVERTIERYE, FAESE,

(8 ) iR

B (rent) {4 iy —R 4, WA PR MR R BTN 7t

B LR, S L T LABRE R0R, W T 2 he , AT DIBRE T35 . (B AR 5R

.

@Bowley, Wages in tha Un:ited Kingtom, p. 22.
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%, 24 LRERH A T3 IR, T2 EREE Y [Ras s, g TAZLBIRE,
B E—EEIrrEE,
(4 ) BEY
FREFRRUATREERETSELER, BEAENEGER
T2, R BB BRI, AR R S A HE e BIER,
RABRR BRI SRR RE YA %55 (consumption
index) o323, MBS RE EEARE IR 2T G EE, a1 B2t
TR B A S 3, WARRALIE, RAZERARERKIY
FMHEE (Carl Snyder) B8R, BATBMEIes, ABERIEH, TR
BRREHISHUE, A, BRI, PR REE s,
IR BT TR, B L AL BIE: ©

% %
BeE Y R 2 2
RN 5L 81
THRH 8L 3L
B = 1

SR AR, AR AU A e A P R, AR R AT AR 04E By — TR
B /7 (general purchasing power of money),

T B AR BT IR S4E H (ER 45458 (index of securities) PHCRIREFEER
#FEE(R. G. Hawtrey)8t, W7 BASBR KR SR (a payment
of money for money), BRAB{AARLFELTFR, @

@Keynes, Treatise on Mogey, Vol. I, p. 57.
@Currency and Credit, pp. 37-8,
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BT EREMESR

B BRHASHE

(1) HEE
BB 825 (Theories of the Value of Money) At ne
NGRS TEERER LAY , B SsSB4 oe ks, SR A BB B,
NMEREREEME, HARERR, ASPEAER, RRARETE
WA BB , & B SRS RE g, DRI PrE s AL S 2 B B E
BHTA, BREEFHAUTE2AEHETRNERAME, SREHD
B, FHUR A AZES AR LT AT EHPRIE . A A B O EE,
REGEREERIN, AR, Hln ST e 95 (Keynes, Treatise on
Money ), RS RERIF, MEME R MEFRT, © Dinihihiz
BRSSO B S EMEL, BEER B AT S HE, LA EMBREERE
O EARE,BMEART R, B—B2 , HEARER, HE—-ATHE
BIEY EE RS RE . A EEY USSR anERER, F 848
BEERGBRATS , ERTRBHERNE, JHERREE, ¥ASJRAE
R,
(2) 85598
TR TR, WA R R R R B RE (Gregory) B8
ondon School of Economics and Political Science)
B RN RS, BRI, MR
= TERE 4, BERS R BRI a9 31 , AR IR BN
géytlopedia of Social Sciences) @{E T —E Kk
BRI BRI, Bl ER, REEHER TS5
-{Supply and Demand Theory), g3 bigHETTE
’jgheory) (2)Z:gE A (Cost of Production

SR
Svd
el
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—

Theory) , th SR EETI R B 55 85 (Labour Theory),ﬁi,’%%{’ﬁi‘ﬁi&%
B SUG 5 (Karl Marx), (3 ) SR%CHE (Marginal Utility Theory),
BHRERIRAustrian School) £ DR, REE/RR A £ (Karl Menger),
WHY (W. 8. Jevons) fE5EF (Wieser) , IS IR%E (Bohm-Bawerk) , 35
I (Mises), SUg%ER (Hayek) 55, (4 ) Ho#isR (Cash Balance
Theory), 7S£#E2I% (Cambridge School) fdk, REFEREEIR
(Marshall), $i# (Pigon), #Fg (Cannan}, HEE (Mises) &, (5)
Ye Amzn ( Income Theory), KBE#{’E%%@E (Wieser), f[ifad
(Hawtrey) , FI g5 A (A. Aftalion), S5 (Keynes), SzZ3EH] (Cassel)
& AN, BRE—R . AMAENH TN, R T8, BB EY, 41K
Isn F:

(1)ERBEREEHUEST HRY Tﬁ“ﬁ:/bﬁ‘ (a)BlexcEE
5% (Cash Transaction Theory) , R SlitEsafitsas (Static Theory) ,RESE
{’Eﬁiﬁ:ﬁ% (J. Fisher), B3k (B. W. hunmerm),i%iﬁ((‘. Cassel )
&, (b)) BRIk (Cash Balance Theory), ENAIGSEIR, 5% HD
ke (Dynamie Theory), REZMEFRALEFE (A Mamshall), &
{A. C. Pigon), % (Z. Cannan) , ¥WRSELHTET (J. M. Keynes),
&, (c )Eyi&Eg (Dynamic Theory) {44 HFTEF(R. G. Hawtrey),
TR AT,

(2) FRRY AR VAESIR(Austrian School) 5%, FlnEs
(K. Merger) 428 (F. von Wieser), B g% (E. von Boam-Bawerk),
BEF (L., von Mises),1553% (B A. Hayek) &, 2 RERY, B
EEIEA S (W. S. Jevons) ksl fAM (A Aftalion), EEEy
Wi (J. A. Schampeter) /B LIR,

(3)EERARRWMEE HEH RFEEFHEFEE (D. Ricardo), 5
5 (K. Marx)&g,

(4 )BI5KE5R (State Theory, or, Anrecht Theory, or, Chdrtal
Theory, or, Nominalistic Theory) MLIRWRBEEEBIR, FE3kHa0T
PR KRR, RO RE E AR . HE B SRR,
TRAABRS LR, RFEERRRER PR R R RSBk
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B ATDRLIRERERSEERZR, AMARTRE—BETRE, U
—FRIANRFEEREHYE (G- F. Knapp), #¥k%EH (F. Bendixon),
EEHfE (K. Elster) &,

B MRS
(1 )ES2FOME

BEBSn B, RATAERUANE, R ERE, EHeRk
B RBCHEE , UE RS, S — R g a i, BhEsk (L.
M. Laughlin) 3 , 8412 (B b3as 27T (Jean Bodin,1568), HisHE
#E4 % (D. Davanzati, 1588), H—EH4ALIE, HA%S (John Locke,
Mﬁ@%ﬁ% (Montesquieu, 1748), {k3 (Da.vid—H—ume, 1752)4:, @
YT hE  BERERSTUREREART . 2SR, —BYALT
DB ENFNRREE  EREH 2B BEAAS, LEEEARREE, U
R PR R U B B 5 S S0 B8 2o e LR S e T
IR, BEREE AR TR, EA LA, B %.Q TS
85, [ I EEHET I BIFESR Rtz i, A ER
EO—8— 1 LR BN —FESR, BB nEE Rk,
MpE—-ERI—Et2 ik, BS—EER 82k &2 wEREE
B—R1+Zh] 0@ EEFEE - EEHENR N, EREFZTRHAG,

(2) BREEY

FERYERES, BV ARYES HEBAAHEE , 8% aE 4
ITHE,EaEN, i ET N SR ERE T Rass
—EOMDARRRRNES, SRR, Bl aNEd, |
MEMERFTEE, EEB THEANTT, BEARELS,FUEY &
HWEEE (Velocity of circulation of goods), ERMEMEEELATH
ERENERBERFERMERARTLL, ’% BRI ARt

@Laughlin, Principles of Money, p. 226.

©Davanzaii, Legioni delle Monete, 1688,5] 5, Miscs, Theory of Money and
Credit, p. 115, Z:# Laughlin,Principles of Money, p. 226, N. 1.

©Momntesgnien, L'Esprii des Lois, Chap. VIII, p. 326.
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7, AESR-ERNFREREEE, BRE—AZTBRAS—AZE,
BR—ERE, Pl Ak, 4B EMAH (Money changing),
X EREWR R (Cash of cheques) &, MFBAEMR RIISLNEE,
R FEAAREOEE, HOAER. 8%, Wi, BRSHH
(payment in kind, SLESRRYZ SRR RO RERE, By
BAERES, B LR, —BANS RS Ry RS2 an, 1
B AR T ARG B, B s BERT R R T R R BER A, W EIRE,
BR3[BT , 55 8 — (HRE VIS ER R ARTH (FHI P B A, BB AR
BT B, R . (1) B (588 ) aobiR, BB T4ens
B, MEEA, RS AR E B, IR E A5k A —I8E kR R
T AYE . BB RS AT AR TR LRI, KRR
— AT R T o (2 )R (B ) TR B, W e
B BT, TR B IR AR A B R, TEE R R AN
SRR, (3 )% (RSB ) ERERER BN ERUE, AFnEE
BRGNS, FER KR RAR. (4) BRaBEL s it
B, TR SRS BE 0 EE, 242 B a A ER SR =Bk EE
BATR.(5)EY (REN ) mBuEs i, U EMA0SE SRR
RS R R S, A SRR, MERGYE BREE. B
i RS, B TUA RS A ES S, MENER AR —Ens
B, LR TS,
BEH BEXLBR

(1)BFEXSEFrNEE
B 583 (Cash Transaction Theory) RS BRI PRIHENE
e (Static Theory), EEBREE NP EFLHEAH2 IR
R R SR, MREREHRE CERATRETRREKT .. BEH
AERFREARYRTENHETE, #ﬁﬁ&ﬁ%%ﬁﬁ}ﬁo RE ANE
J, RHRERTAZ 48, AR BT EYHERY SAAEEE (Simon
Newcomb ) , ® Fi#ER; ( Bdgeworth ) , ryB  (Hadley), HkE

©@Prineiples of Political Feonomy, 1885, p. 846,
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(Kemmerer)&s OB AIEHE VAT A7 S MBI FIRBR T  Hlkn BB (Ros-
cher, Principles of Political Economy, I, 869, German edition, 1854),

#3C (BE- Bowen, Political Economy, P. 307 f., 1856), ZUREH (B
Levasseur, La Question de lor, P. 148, 1838), fe @ ¥i(Léon Walras,
Flements d’Economic Politique pure, 1874), ﬁ#j{;ﬂf&ﬁ__ﬁﬁiﬁﬁﬁ
B, ETF2REERARSSI, ©
(2)RENZTEFEX
EERZEHER (Equation of exéhange) SRR RRBRAAR

R S 1 B AR, LR A B 0 B B M P R
MV

MV=PT B P = S e e (1)
MY MV =Pl P MY (2)

EAMATES SRRSO RN, VE RN EEEE, PESAN
& P, P, PV, 0 THE, I EN—RTE, TE—ER4EEY
BE Q, Q, QF, «-By5aT0, BIRAHEE (Volume of transactions),
BEE-AXFARROER, WARRUE e RAENEESNSS
R TAMAEERALERE, SE°ARMA M BRETEER, V 2
— R EE.

EEMBEY (Money) By ER,EARYZEE, LE—BRAFRE
AT, W UMR AR, WERSER MM, ORI RS s,

“We define Money as what is generally acceptable in exchange for goods”.

ME M fBEERRZ T, A—ELblag i, me M 2REM 5e

@Purchasing Power of Money, p. 25,N. 2.

©A. W. Marget, Léon Walras and the Cash-Balance Approach to the
Problem of the Value of Money in the Journal of Politieal Economy, Vol. 39,
No. b, p. 574, Marget B35, BARV EBHNIBRSMRSRGERE, BN Marget
23R RA— AR RSB N, LTSS R E 80, VR R ER ML RS
B TR iR B BB AR .

@Puarchaging Power of Money, p. 8,
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B, R, i B AR HKEN,

“As to deposits (M), this magnitude is always dependent on M. Deposits are
payable on demand in money, and there must be some relation Eetween the cmount
of money in circulation (M), the amount of reserves (#) and the amount of deposits.
Normally we have scen that the three remain in given ratio to each other”. @

AR WK Z T, MB P 2R IEREe R 5,

“The quantity theory is true in the sense that one of the normal effects of an
increase in the quantity of money is an exactly proportional increase in the general
level of prices”. @

PRFRESIAABTAAE M, MV, V' 5 Q, M e,

“So far as I can discover, except to a limited extent during transition periods,
or during a passing season (e. g. the fall), there is no truth whatever in the idea
that the price Ievel in an independent cause of changes in any of the magnitudes
M, M, V, V,or the Q5”. ©

BRENSRANFERR, HrEE, THEA, IRE AR
R Z T—aB 64, TRAEREZ T, SR m s, MATRSETR
W, BEREE T, B REBL B B S, 2h PQ+P'Q +
PrQY A& BT, BRI R R B R2FHTEE3 (Ander-
son) BE—. 9

BREFEAEBFZRWIRTA, H0RE, A mErE EEAME

B BT, PRI RN RS o R b, B A ERAE P =M%
RB TR B, BT — R, T M AEEEBIROREE, P 6 DATE )

Wiss TRV —EAREHE? BUFER AR P LI T 69 EDEEL, SEM T
B, B4 REM BT, PRAT UIERPImE, 2RI 5N . Bt B 7:1926
41 AET A2 08 % 1%, iR Lk 32%, HIEEEES 53%,

©1Ibid, p. 162.

@Ibid, p. 157.

©Ibid, p. 169

@B. Anderson Value of Moneva
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EEAE 1922 £ h ik, O HIETRESHRETRBIEY AR, E
FEEERE AEESERRAIETE s,
(8) RErRE AR A
LB IR MR R R, AT B R — (R R R, R
BRI, MR 1929 = 1984 MR BHER, AR R0 T: @

M =Total deposits of London clearing banks

MV=An index of metropolitan, country and provincial clearings
MV

M

T ==FEconomist index of business activity

V==

P =—§—Cos{: of living +»§« wages +—é—wholesale prices

ZWE BEAIDERSER

(1)ERHESRa

BRI, & ER R AL R S ERR, Hlin PR R SRS R e B
Ui, R 4, SRR TE, SXBE, §F - ELEsEilng, me
(1 S RBEEMARER, (2)ERNYE LR, (3)EABESIERE,
BURESEMEMAS, 1918 SERUERA, HUKEREHER (G.
Cassol) EI7EHBEHESTIHR L, EEBEHFESR (Pwchasing
Power Parity Theory &£##% P. P. P. Theory), & 1920 $ﬂ:j§:;’ﬂ@f
BeHeHm, EER VRN -ESN BEER ENME, SR .0 K
% M 1914 DUSs ISR RE AR RS —3, ARBLE, © hkESD

©®D. T. Jack, Currency and Banking, p. 158.

©24 128 Feonomist, June 30, 1934, p. 1429, W3 Trade Supplement,
June 29, 1935.

©Abnormal Deviations in the Iaternational Exchanges Ji# 3§ Economie
Journal, Dee. 1918.

®World’s Monetary Problems, published by the International Finaneial
Conference, Brussels, 1920, Paper No. XIII.

@M:nsy and Foreign Exchanges after 1914, p. 140,
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S REERR BRI G— A0 R, B SRR AR S
JERLTE, MRS Uk Al (Schilesinger) , ©

(2 )EEBERIBEFER
T, A IR , SR RS B 4 B A R R e

FE 25 BN REERPE, 2" h £ H.

“According to the theory of international exchanges, which I have tred to

develop during the course of war, the rate of exchange between two countries is
primarily determined by the quotient between the internal purchasing power against
goods of the money of each country.".». . At every moment the real parity between
two countries is represented by this quotient between the purchasing power of the
money in the one country and the other. I propose to call this parity ‘the pur-
chasing power parity’” . @

fn R EPF e — 8L R B, SRR I AR BOR, T HB R, Pldn B
BHeEsz=a"1,ZH88842x80, WA EEHIIERREERE
HEEEMNSZ= (EEaHARNEETE ) , b, A5, nmEg
IR, B S HEE W B IR R R,

*“But as soon as an inflation takes place in the money of A, and the purchasing

power of this money is, therefore, diminished, the value of A-money in B must
necessarily be reduced in the same proportion. And if the B—ﬁnoncy is inflated and
its purchasing power is lowered, the valuation of A-money in B will clearly increase
in the same proportion. 1If, e. g. the inflation in A has been in the proportion of
320 to 100 and the inflation in B has been in the proportion of 240 to 100, the new
rate of exchange will be threefourth of the old rate (approximately the case of

England and the United States). Hence the following rule: when two currencies

@®Xarl Schlesinger it 1914 4gfK# Theorie des Geldes und Kreditwir-
tschaft, p. 147, B, “If we ignore the deviations which take place within
narrow limits around parity, the exchange rate equals the relation beitween
the purchasing powers of the Monetary Units.” H|¥, K. R. Bopp & Ellis,
German Monetary Theory, FE3# American Economic Review, Sept. 1935, p.
512, N.

©Economic Journal, Dec. 1918, p. 413,
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have been inflated, the new normal rate of exchange will be equal to the old ratz

multiplied by the quotient between the degrces of inflation of both countries”. @

REIRA, TR £1=4.8665 X@U—% .65, ERFTR B IE B s

Mg, IR TR R AR, R SRR EE B A2
ERBEALAE, MFNERSIEEERS £1=25x 69 —T5fcs, ©

ﬁu—‘%ﬁ[ﬁ’z!ﬁﬁ(Actual rate) Bz R (Doviation) , ML EEMEIMEIZE.,
TERICEERRNE, B R (1 )RR R S —55,
(2)E EY EREM AR R T IENREAER, Flms AR et
R,
d’ﬁfﬁﬁgﬁ&iﬁﬁﬁﬁﬁﬁ*—‘ﬁ, {BEHERT ARl ko, ey B
BEBEFFSASBFHNTE (Jack) MFEAIT: (1) B REEN
“’Eﬁaﬂ FUREBEREERE, (2 ) R EP—E iR B R B BUaEr
E SR ERSBORANH, Fln B B SR C BR Bl ARSI R, M2 Bz
RRETEBERA N DEUT, SN, EE R AR AR
FERRSEAIA ZRA], Mﬁﬁ%ﬁ%ﬁ[ (Xrona) ﬁ'%ﬁ$§r‘sﬂ‘ﬁﬁmjél_
A (61 Kr. 8.75=81,) 7% 1917 ¢, %33 Kr. 2.55, ( 3 ) B EIPE

Ii(ﬁ:?%’j,u ZEEZ-#HT\E’EH m @E’]%@ﬁf;i ?&.i_}:ﬂ‘o i‘ E%EEM%-E’:
HR R LA BEE SR Bl 1928 427 AREREREENES 2

TR EAESZ=T 2 KRS FS EIE AL E TS, R
BNAREPTREEZBETH, (4)EBE 2R, ARBENE
1 PESNRE , A A, SRR 2 FHE BRI, (5 ) A BB TR bk
FER A, EAEANEARATRE, U LSIRSACEEA R ERE
Bt 4EiE . ShRRF A AN R E M AL, BBV RE R E 2 W ISR R 2R ]
FRUE. ©
(3 ) ANEE IR
ﬁ:ﬁﬁ*ﬁ@zﬂ%%ﬁﬁ%&ﬁzﬁm (Par of exchange), HEEH 75
@Money and Foreign Exchanges afier 1914, p.140.

@Jack, Currency and Banking, p.164.
®Ibid, pp.166-9.
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BELXADEBRENES LY, TUEARTAERGME, EB5RER
24 4 3 AR LIEEARER 24 £1 AE3 AGTAEESHERE
BPARSEAE HPE, 0 B TEEEEI=SHaEN RREDERS
B

Pigngig
LEBALGER  EEIRREY REEEN B ABLBER:
(HEeRWERE) (Statist) (Board of Labor) (Bank of Japan)

1926 100 100(J143) 100 100(/188.2)
1934 1821 €5.13(JE3.4) 7 75.03(141.8)
65.13 e 5 75.0
P.P.P. of 1934 20.3 (518)  se.m7 (4@_) 56.83 (10-93)
jiignged

LEmNRIER  RERRIES  LERIMEM  EARERHEN
1926 100 100 100 100
1934 80.7 65.13 o] 5.03

o {65.13 7 75.03

P.P. P. of 1934 80.71 ( ) 298 (80_7 ) 93.03 (80_7_

g
1928 109 100 100
1934 62.94 67.05  108.40

iy b3, RTINS, 1984 4epy P RS 49.3, ST
B 62.94, PEEEHHFEE 56.77, mMEIEREER 67.00, HHEEY
ZME 55 56.83, T EIZEZERS 108.4, AR S, T8 U AEELER
HREESERE, TRARESTERSGS, SEE L, fEﬁEHZ‘ SR
WENGHREEESEZ b,

BHE RERBER

( 1)BeRIBTR
BI& BT (Cash Balance Theory) 2HBIANBEIRFILIE. AR
BUSEEEAIEA, MRS AISAR, T 1767 £ HEEe

OZHRE AR B THRR BTN
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Z B HEE (Stuart) R WM, 05, BEOARE S, —-E£28E,—2
M, BEIGEMRRENTE R, TrEEHR, EE R, A RIS
B, AR, ERSH IR BEX SRR AR, FE—ER/S
Khle B

“Money is used, he says, for two principal purposes: for the payment of
debts and for the purchase of what one needs; the two together form ‘ready money
demands.’” The state of trade and industry, the mode of living, the customary ex-
penditures of the people taken all together regulate and determine the volume of
‘ready money demands,’ i.e., the number of ‘alienations.” In order to effect this
magnitude of payments, a certain proportion of money is required. This proportion
may increase or decrease according to ci:éumsranccs, even while the number of

alienations remains the same” . @

gk (1. Walas) fEHFIRAFIECESLSY ( Eléments
d’Economiec Politique pure, lst. edition, 1874) B MR FHTIHEEE
B3, AL Ee 8 (Théorie do la Monnaie, 1886 ) ERis — R Alzuss
WRoS, ML A BN RERRER, 0

(2)REERy R

BEE (A. Mamshall) BERFIESESIER, HIEEREEN
FRGE T , RILFEGIE AR (Cambridge University) 7B Ee %
%, HEFBEEAND FIUSIBRRN S RIGSR, EREEERE
M, B S, UEFEN AR A UES RS —RABE B E
HRBELATFT, LR, UAMBENE, SHEY, 2By
EH AR BERERUER , AERT5BRT EARRENEE
RRA,

@James Stnart, An Inguiry into the Principles of Political Economy,
being an Essay on the Science of Domestic Policy in Free Nations, appeared
first in Lopdon in 1767, Dublin editica, 1770, i}, Karl Marx, Critique of
Political Economy, 1859, pp. 228-9.

@A. W Marget, Léon Walras and the Cash-Balance Approach, FEAK®
4% 105 ®ad,
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“A money is not desired for its own sake, but because its possession gives
a ready command of general purchasing power, in a comvenient form. ... Se
currency is valued in accordance with the amount of r'cady purchasing power over
which it gives command. If an extensive of the advantage thus gained conld be
acquired without cost, every one would keep a large command of ready purchasing
power on hand in the form of currency. But currency held in the hand yields no
income; therefore every one balances (more or less automatically and instinctively)
the benefits, which he could get by enlarging his stock of currency in the hand,
against these which he could get by investing some of it either in a commodity—
say a coat or a piano—from which he would derive a direct benefit, or in some
business plant or stock exchange security, which would yield him a money income.
Thus the total value of the currency which a nation holds is kept from falling
considerably below, or rising considerably above, the ready purchasing power, which
the members care to hold in hand”. @

“To give definition of this notion, let us suppose that the habitants of a
country . . . find it just worth while to keep by them on the average ready purchasing
power to the extent of tenth part of their annual income, together with a fiftieth
part of their property; then the aggregate value of the currency of the country will
tend to be equal to the sum of these amounts. Let us suppose that their incomes
aggregate in value to five million quarters of wheat and their property to twenty-five
millions. Then the total value of the currency will be a million quarters of wheat.
... If then the currency contains a million units, each will be worth a quarter of
wheat; if it contains two million, each will be worth half a quarter”. &

(8)EEHAX
& (A. C. Pigon) #RRIAEFSIEAR, EMEMBERIE
MEAX (Formula) faT: @

OMoney Credit and Commexrce, pp. 38-9.

OIbid, pp. 44-5.

©The Exchange Value of Legal Tender Money, B#: Quarterly Journal
of Economies, Nov. 1917, Ej& Essays in Applied Economics, Chap. XVI, 1930,
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_ kR
P=7 SRR— T

p=X R_{c_;.h(;[_e)} ........................ v 2)

R =total rescurses expressed in terms of wheat.

k =the proportion of these resources that the community chooses to keep in the
form of money and bank balances subject to cheque.

M=the pumber of units of money and bank balance.

P =the value, or price, per unit of these money and bank balances in terms of
wheat.

C=the part of money held by individuals.

Li=the proportion of money held by banks as reserve.

SRR, B k ERAE, M P BN HH, HEIAX, BE
k, R, ¢, h 38, Ml P RMIFEK LR B AR EMERR, DAER
BESENAEE, FARER ARTHAFERR, FTUBEARNP
REEHFEANP ZRE, ATARER

(4 )dl’ﬁ%?é@i\i‘

SETH (. M. Keynes) s9fyRcEs, SR =R 5SS %R
HIRER, S RSN TIERS, ETRR S YN RRNE
e AFPNEER A RF B E  BAENE U B5R, QHIEERE%
ﬁ—‘*(A Tract on Monetary Reform)iAsX &I T: @

) R 1
R TR 2 < IR —————

n=cash in circulation with the public.

p=price of each consumption unit, that is the index number of cost of living.
k =proportion of consumption unit which the public require to purchase.
r=proportion of cash held by banks as reserve,

k’=bank deposits subject to cheque.

@A Traet on Monzetary Reiorw, 1423, Chap. 1V.
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B® kA8, PR RELP, ARK kL, K, rHFB WP R R
ZIRIERH,

SERNE EneSR

(L) EREE
EHRRENERERUN, B i EE R e RS T
%8188 R (Classical School )pyfEHE B , B %7 B B 426 (Equilibrium)
ik, R —fEppin BE, SEREERVEEERN—ESER, TS
F—Ehn ik ik B{E ke ki (Stationary state, or static state), BB
e, ARF TR, K E B EE  BEERTAIREE R,
FEFE AV TR ER AL A Bh, BRUEES, i (P . Knight)SRAR S mHmR:

“The reference to final results calls for a further word. The concept of
equiiibrium is closely related to that of static method. It is the nature of every
change in the universe known to science to have ‘final’ results under any given
conditions, and the description of the change is complete if it stops short of the
statement of these ultimate tendencies. Every movement in the world is and can
be clearly scen to be a progress toward an equilibrium. Water seeks its level,
air moves towards an equality of pressure, electricity toward a uniform poteatial,
radiation toward a uniform zemporature, etc. Every change is an equalization of the
forces which produce that change, and tends to bring about a condition in which
the change will no longer take place. The water continues to flow, the wind 1o
blow, etc., only because the sun’s heat—itsel a similar but more long-drawn-out
redistribution of energy—constantly restores the inequalities which these movements
themselves constantly destroy.

“So also in economic phenomena. Goods more from the point-of lower to
one of the higher demand or price, and every such movement abliterates the price
difference which causes it. The circulation of goods continues because the life
activities of man (the production of wealth) keep new supplies forthcoming. The
same applies to shifts in productive energy from one use to another. ... It is

arbitrary but convenient to speak of zhe static state in relation to given conditions
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of the supply and demand (production and consumption) of consumption goods™
o

EEASIEH Y (J. B. Clark), JMEEBSB=1ERE: (1) AR
B4, (2)PEBATERSR, (3)ESHMHETRA S RIRITHEEE, OF
7 TR ] RN, AR RS TS T LR,

“The dynamic theory is a correlate of Professor J. B. Clark’s theory of
distribution in the profitless ‘Static State.” Professor Clark outlines a systematic
structure of theoretical economics in three main divisions.

“The first treats of universal phenomena, and the second of static social phe-
nomena. Starting with those laws of economics which act whether ﬁumanity
is organized or not, we next study the forces that depend on organization but
do not depend oa progress. Finally it is necessary to study the: forces of
progress. To influgnces that act if society were in a stationary state, we must
add those which act only as society is thrown into a eondition of movement
and disturbance. This will give us a science of Social Economic Dynamics.—
Distribution of Wealth, pp. 30-1.

“The static state is the state of ‘natural’ adjustments of Ricardo and early
<classical writers.

‘What are called “natural” standards of values or “natural” or normal
rates of wages, interest, and profits are in reality, static rates. They are identi-
cal with those which would be realized if a society were perfectly organized,
but were free from the disturbances that progress causes. . . . Reduce society
1o a stationary state, let industry go on with entire freedom, make labour and
capital absolutely mobile . . . and you will have a régime of patural valucs.’—
Distribution of Wealth, p. 29.

“To realize the static state, we should have to eliminate five kinds of change
which are constantly in progress:

‘Five generic changes are going om, every onc of which reacts on the
structure of society, by changing the arrangements of that group system which

@F H. Knight, Risk Uncerizinty and Profit, n. 17.

a
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&

it is the work of catallactics to studys

1. Population is increasing.

2. Capital is increasing.

3. Methods of production are improving.

4. The forms of industrial establishments are changing, the less éfficient
shops, etc., are passing from the field, and the more efficient are surviving.
The wants of consumers are muldiplying.—Distribution of Wealth, P. 56.
(1]

PR A. Schampeter) FFHPIE AT, & RAIRR, M3k,
REFSET Y K, 7 — R B U S B, — el A S, 14
FLBET FER AR, W EA TGS, ENHEEDaIEER
e DI 68,

“In the first edition of this book, I cailed it “dynamics. But it is preferable

(%]

to avoid this expression here, since it so easily leads us astray because of the
associatiens which attach themselves to its various meanings. Better, then, to say
simply what we mean: economic life change; it changes partly because of changes
in the data, to which it tends to adapt itself. But this is not the only kind of
cconomic change; there is another which is not accounted for by influence on the
data from without, but which arises from within the system, and this kind of change
is the cause of so many important economic phenomena that it seems worth while
to build a theory for it, and in order to do so, to isolate it from the other factors of
change. The author begs to add another exact definition which he is in the habit
of using: what we are about to consider is that kind of change arising from within
the system .which displaces its equilibrium point that the new one cannot be reached
from the old by infinitesimal steps. Add successively as many coaches as you please,.
you will never get a railway theory”. @

TSR, RS ILRIE (Stationary state) , BUTTH HHHE
Al o haR , B R MR AR — ik 7EE S ATt R S B AR A2 1K

——

@Thid, pp. 32-3
@J. A. Schampeter, Theory of Economic Development, p. €¢. .
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T BER LR EN BB R A ERIES,

“Static theory does not assume a stationary economy; it also treats of the effects
of changes in data. In itself, therefore, there is no connection between static theory
and stationary reality. Only in so far as one can exhibit the fundamental form of
the economic course of .events with the maximum simplicity in an unchanging
economy does this assumption recommend itself to theory. The stationary economy
is uncounted for thousands of years, and also in historical times in rr.ﬁny places for
countries, an incontrovertible fast, apart from the fact, moreover, which Lombart
emphasised, that there is a tendency towards a stationary state in every period of
depression. Hence, it is readily understood how this historical fact and that theori-
tical construction have allied themselves in a way which led to some confusion”,
o

(2) TR BT R e A BB 8 iRk

fAEE (R. G. Hawiry) &, ST E8pETE, ByETE
RS IR R EE e R (balances), o [ 9RO R I
(Unspent margin),® [kFiHE#Ees3 B (Consumers’ outlay) 52455k
B, R AR RAE RED, AR HA AR LR, T
{8 L8R, HESEHRASRMRRILPIR A, RITIRREEAN IR BT
PEREAGEANMEEZYA (Conswmers’ income), © HHHEIEEEX
HEEAERECEUNILFRET, RHEREAERE ST LIS
HEHEAVETERARAZGTR, WA EEXH BEENSR
SHBRBF LA T —EETE,

“The greater the proportion of additional credit that goes to swell the con-

sumers’ outlay, and the less the proportion that is added to the balances, the greater

will these effects be. A superficial interpretation of the quantity theory would led

@Ibid, p. 82, N. 1.

@Unspent Margin 45 Aggregate of money and bank credits beld by
*raders apd consamers, 2B Cnrrency and Credit, p. 34.

@Consumers’ income 55 what a man has available to spent on his own:
needs. Consumers’ eutlay £ what a man so spends. Z:BF¥ p. 46. {FEILH
HEREAARLHE T,
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us to lay all the stress on balances, and to say that prices ought to increase in
proportion to the unspent margin, i.¢., to the quantity of credit and money in the
hands of the people. But we now see that the more slowly this quantity increases,
the greater will be the rise of prices, so long as the acceleration of the creation of
credit continnes. When the process completed, when the bank no longer seek to
«encourage borrowers, and the credit created no longer exceeds the credit extinguished,
then the unspent margin will again become the measure of prices”. @

“The consumers’ income rises and falls with the amount of credit created, the
consumers’ outlay with the consumers’ income; the credit extinguished with the
consumers’ outlay. But the changes in these several quantities do not exactly keep
pace. The difference between any two of them represents a change of balances.
The change in the unspent margin is the resultant of the thanges in consumers’
balances and in traders’ balances” . @

“It is not the unspent margin but the consumers’ outlay which is the proximate
cause in the determination of prices”. @

“The price level is proportional to the consumers’ outlay and inversely pro-
portional to the quantity of goods bought by consumers per unit of time”. @

(3) ST HNA B EFFER

YRR RS (A Treatise on Money) H-DI4s, METh—Re S
fhiey Ai&ﬁ}%‘fﬁﬁﬂ@ (Adam Smith, Wealth of Nations) LI
BRRE, RIEHENER, A ANEEEEITE (Josia Stamp) #1378,
ARERERS IR TREBEE—H AR SENEETIRR B g
AMERNERREAR B —, MIBERSRYAFK (Income depo-
sits) SR ZE 8¢ (Business deposits) AR, FiE B AN H EEANRITER
REFRE BERTHEREFRANRTERREERES FEHRES
B4k (Cash deposits), JuAA R E 7k (Saving deposits), BEERA

®Currency and Credit, p. 50.
@Ibid, p. 52.
©1lbid, p. 69.
©Ibid, p. 59.
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BMROTERX. B, BRENBEEARANSHEERHEERKA (Money
income) BEE BIFISRABYZL I E.0 F= A (Income) gy
BEN A, A B TEFR 6 4% (Barnings of factors of production) sk
Eig4s (Cost of production), £5W,FI (profit) BIEERAREER
{E(Actual sale-proceeds)z 2, RAMAZA SBE, HE (Savings) 1
NG BRI A BRI ey Bcr | (Money-expenditure on current
consumption) 23855, E (Investment) R 5E RAFIFEZAT,

2ERAE TR R A HER (Fundamental Equations of
Exchanges) —% HEATHEAR , RAXESHE Ban T

—E L s ssse s sinesssssssssssserenss
P O+ S ooereere (1)

’—8S
P=W1+IR rressessanse AR et SRRSO R AR RS RRRS S (2)

P=price level of liquid-consumption goods.

O =total output of goods per samre cost of production.

E=total money-income or earnings of the community in a unit of time.

T’ =the part of income earned by the production of investment goods.

S=the amonnt of savings.

R=the volume of liquid consumption-goods and savings flowing on to the

market and purchased by consumers.

W =the rate of earnings per unit of output.

+EARZ R, A EEENEE. R TS, SRERENNTS
BT, © ML TR SR, IS Ak B e (Taussig), B, 2
. WEAS, RESTERRHAE, AA#E (Kunt Wicksell) #551.8
B8 (Geldzins und Qiiterpreise, 1898) AT AR, Tl
RS SRR, ©

3t BEERSBERS  —RE Ry B, R R R
R PRI SRR R A PTRE B A FOR I e dy

—

@A Treatiss on Money, Vol. I, p. 54,
@Ibid, Vol. I, p. 138.
®lbid, Vol. I, p. 188.
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ERETE LETRAERANE, AR TFAAERRGRART RN
R R B RIE I, i —mEEER, M PR A SS B EEMERREES
B R EERANSERTR AR R AR RS HE.

“The price-level of output as a whole during any period is made up of two
components—the price-level of the goods coming forward for censumption and the
price-level of the goods added to the stock of capital.

“In conditions of equilibrium, both these price-levels are determined by the
money cost of production, or, in other words, by the money-rate of efhciency-earnings

of the factors of production.
“The question whether the price-level of the goods which are consumed is in

fact equal or unequal to their cost of production, depends on whether the propertion
of income of the community which is spent on consumption is or is not the same
as the proportion of the output of the community which takes the form of the goods
so consumed; in other words, on whether the division of income between savings
and expenditure on consumption is or is not the same as the division of the cost
of production of output between the cost of geods which are added to capital and
the cost of goods which are consumed” . @

ik, HEpETE (EEIRE DB ) SRR R E
B, B FREREF RGBS RENEERE (ONERESTHEY ) .
H ok, o RS R BB BB R, R R L EEVRTE; nRRHER
FEBEE B, MR RSV,

“Thus the price-level of the goods which are consumed (i e., the inverse of
the purchasing power of money) execed or falls short of their cost of production,
according as the volume of savings falls short or exceeds the cost of production of
new investment (i. e. of the goods which are added to the stock of capital). Hence,
if the volume o savings exceeds the cost of investment, the producers of the goods
which are being consumed make a loss; and if the cost of investment exceeds the

volume of savings, they make a profit”. @

@lbid, Vol. I, pp. 179-80.
@Ibid, Vol. I, p. 180.
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g
D

e, 2 -8 BEES, WETE MR, TREFASL, TApET
%, TRELER . e/ VE AR L2 ik,

BuE FRuER

(1 )BARiBIRay R

BAFEBRIR (Austrian School) iy{EEsE, @55E FE (Use value)
BB (Exchenge value) £4& 45386 (Subjeciive ) RZ&iNaY
(Ubj%ﬁve)mﬁoﬁfﬁﬂlﬁi‘ﬁﬁ (Ctility) . —#y AN B RATE, WA
R R AR U IR BE B T IR, M SUABLE SHRMEUR ( Mar-
ginal utility ), ABSZEZ, RALAMBI R IR, B E B
AR ERSBETES e RI—R B E— 58, NE— 56508
LR, BB, =G A, UERE &S B R R
JASHERAE AW EZHEURNHEEEE (Total utility ) a5 AR &35
SBZARAL AN A IR S, BE R AR EEEEARR
BEERN—NG, UPEEZTRERATE, CEBRGERERE
FOEEmBY, SASIFREARRRRANE, RESRNFEEIES
5, REE—ATFHEL R B ERORER, RESNMRZSTSBEABRK
FERTA, TRIES RS IR RD, TEGFREY, BEATHE,
AR, BT ERUEEREINREA, a%raRE, Amal
ZRMAER (Individualism) &EFETUHPRPEG2HT E%
(Socialism) FrEIEEFF SHUEL MR R, e B EE SENE, R
SEARER T B RRTR R U, AR F R 5 SIS &,

(2)BEFN B RER

FEF (Ludwig von Mises) At B SIS JHE5 (Theory of Money
and Credit) @ ERHHHEEFHELBOTHBEE—ARN, B9 E
B HEECE A EPIRT AR, FUBRT I B GRS

@W. Smart, Introduction to the Theory of Value SORP R SIRABUHIRNE
BEE, TE2E,

©JExX Theorie des Geldes und der Umlanfsmittel £—fRz: 1912 AEBHIT N
TR 1024 SERATOGRAE 1934 MK, EHBRTE IR,
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AAEEHHEUA,

“Subjective use value of money coimcider with subjective exchange value of
money.”

“Subjective use value of money is simply the anticipered wse value of the things
that are: to be bought with it.”

“Subjective value of money must be measure¢ by the margingl wtility of the

goods which the money can be exchanged”. @

Bees THARaRUAE ERcRBESTR, AmirgbafE
ARG TR, T2 Ve H ey 2CiR (R, fEE 4 H i M I AR ER
i, 2 i ¥e H 4 AR T _Loy ERFA RO P E ISR, v DO EBRERL
BB LR mET H 4 A SRS Ak L, EE BRI E4HE
BACHRIL, VRS AR R B RN —KB 1k, ZHRE, BEN RS
Z—EEE A RETS,

“It is true that the subjective valuation of money presupposes an existing
objective exchange-value, but the value that has to be presupposed is not the same
as the value that has to be explained; what has to be presupposed is yesterday's
exchange-value, and it is quite legitimate to use it in an explanation of that of to-day.
The objective exchange-value of money which rules in the market to-day is derived
from yesterday’s under the influence of subjective valuatons of individuals fre-
quenting the market, just as yesterday’s in its turn was derived under the influence
of subjective valuations from the objective exchange-value possessed by the money
the day before yesterday.

“If in this way we continually go farther and farther back we must eventually
arrive at a point where we no longer find any component in the objective exchange-
value of money that arrives from valuations based on the function of money as a
common medium of exchange; where the value of money is nothing other than the

value of an object that is useful in some other way than as money”.®

O E=E4 A EE pp. 108-9.
®1hid, pp. 120-1.
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EEZDRRY2BO RN A LG AER, RERRAEAk
FEE R a3,

“When a stock is valued as a whole, its marginal utility, that is to say, the
utility of last available unit of it, coincides with ¢otal utility, siace the tsta! “supply
is ane indivisible quantity”. .®

(B)MEEEMAEERFER

PR EETE T SER . AERIRe St T3 (Karl Menger) 458
WeFHE (Grundsitze) RREEERLE (Bohm-Bawerk) yE Aniiieitsh
(Positive Theorie des Kapitals) BB 3k, MEER (F. A. Hayek) f
=, MR, A AR R — MRS, REERRREEER
wmF:

“It is usual to classify goods in ‘orders,” according to their distance from the
final act of consumption. Consumption goods are of the first order goods from
combination of which consuription goods immediately originate are of the second
order, and so on, in continually higher or remote orders. It must not be forgotten
that only goods ready for consumption in the hands of consumers fall in the first
order and that bread at the baker’s for example, is strictly speaking only bought in
the first by combining it with the labour of errantboy. Goods of lower &rder, if
not immediately the gifts of mature, always originate in a combination of goods of
higher order.  Although the scheme constructed otherwise, it is béstﬁfor our purpases.
1o rank a good in highest of the orders in which it ever appears. Accordingly labour
is, for example, a good of the highest order, because it enters at the very beginning
of all praduction, although it is also to be found at all other stages”. @

PSR E B LR, WP AMSEARENUER, (AR
B EAEFEE: (Original means of production) f1$5-4-#i (Land) &7
(Labour), (2)4:E sk (Factors of production) 4% BiEFERAE A
(Capital) . ( 8 )% ¥y (Producers’ goods) &N iEERIEE AL RA ]
W1z —B) B, (4B & (ntermediate products) FEEATERMEE

©lbid, p. 47.
@J. A. Schampeier, Theory of Economic Development, 1934, p. 16.
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E Y, EELTF R A RE P Ee By, ( 5 ) AEERE (Stages of
production) 44 5&EfEEr (High stages) SUEZREE (Lewer stages),
SRR RE RO REB FEE, BB,

Heik ST BB RRETAE, RERTETMBRAENTE RS
RS, AMFRTELEEE T, EARE, ARTREESHNEEL
BREENBEEERFRIBURSEFOERR SIS BRENTHE.

“It was inevitable that modern theory should be sympathetic towards a point
of view which traces the effects of an increase of money to its influence on individual
decisions. But a generation passed before serious attempts were made to base the
explanation of the value of money and the effects of changes in the amount of
money upon the fundamental concepts of marginal utlity theory” . @

WAREEENAANG T, F iE SRR A TR~
BEBRFERST,

“It is to this ‘individualistic’ method that we owe whatever understanding
of economic phenomena; thar the modern ‘subject’ theory has advanced beyord
the classical school in its consistent use is probably its main advartage over their
teaching” . ©

BRI, TR ST W (BRI ORE, ZUEHUL R R
B RRERE TIE% TR, REHERIAHARF R, JssEia
fio

“. . . everything depends on the point where the additional mone? is injected
into circulation (or where money is withdrawn from circulation), and the effects
may- be quite opposite acrarding as the additional money comes first into the hands
of traders and manufacturers or directly into the hands of salaried peopk employed
by the state” . @

R AEERRZ L, AR A R L BAR S, EE,ME
RENE T,

@G7T.A. Hayek, Prices and Produetion, 1931, p. 10.
&Ibig, p. 4.
©Ibid, p. 11,
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‘. . . the amount of money spent e producers’ goods during zny period of
time may be far greater than the amount spent for consumers’ goods ‘Suring the
same period. It has been computed, indeed, that in the Unites States, payments
for consumers’ goods amount only to about one-twelfth of the paymesty wads, £or
producers’ goods of all kinds”. @

BEGBEEEFERANSAE—F—Egorilisk, EALE
TPR—Bery, i, BRRIEEERETBNKA , S —mAaR
B, MBEEINESRMERERRYNTER, MRS HERYN TR
B, FEARDEELELEN R, TSRS ERELTE, B
BAEERYEET LRSS LR, RS ERG A EEEH o R e i—
B AR B B R AR AN #8 RipP Rey 8, REEhney |
TR REERRYOSEEREMET:, sb—PEaEEr R
R REE B R E IR B8 R RERE S SR EE k3243
PREEE SR (Frice margin) $iAT [REFRED, TUSEGHAER
SRBEHSRENIAEMBASSHRE b2,

“1 begin . . . with the suppositicn that consumers decide to save and invest
a larger proportion of their income. The immediate effect of increase in the
demand for producers’ goods and the decrease in the demand for consumers’ goods
will be that there will be a relative rise in the prices of the former and relative fall
in the prices of the latter. But the prices of producers’ goods will not rise equally,
nor will they rise without exception. In the stages of production immediately
preceeding that in which the final touches “are given to consumers’ goods, the effect
of the fall in the prices of consumers’ goods will be felt more stronghly than the
effect of the increase of the funds available for the purchase of the producers’ goods
of all kinds. 'The price of tze product of this stage will, therefore, fall, but it will
fall less than the prices of consumers’ goods. This means a narrowing of the price
margin between the last two stages. But this narrowing of the price margin will
make the employment of the funds in the last stage less profitable relatively to the
igher stages; and therefore some of the funds which had been used there will tend

O1bid, pp. 42-3,
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to be shifted to the higher stages” . @

R PR R, BN ERR T RN B m IRl ag,
Y55, 50, AR RIS RS, Sl A AR B R B R ERE
Prikes BREsE 2R,

“The only way permanently to mobilise all available resources is, therefors;,
not to use artificial stimulants—whether during a crisis or thereafter—but to leave
it to time to effect a permanent cure by the slow process of adapting the structure
of production to the means available for capital purposes”. @

(4) IR A LS

MEER(J. A. Schampeter) #1228k BB BIRE— A AT
FHELZ (Theory of Economic Development),® ﬁg&ﬁﬂgﬁ@«ﬁ’;ﬁ%
FESR M ERBEAGEREMRYART, 457, HEIARERRERZ
FRFARERS, WEEERYHEREEABRRRARFREENREL
Bilo

“In an exchange economy we may express it by saying that for all households
prices must be proportional to marginal utilities of consumers’ goods and that for
all firms prices of producers’ goods must be proportional to their marginal produc-
tivities. But a new phenomenon presents itself in the fact that products will be-
estimated by their producers no longer according to any ‘value-in-use’ which they
might have f?r them, but according to the utility of those commodities which

producers uitimately acquire for them”, @

HEHREAIANEREE,RE—4, BE2FERYHRERHML—
P B R AETEE,

“But the relation of the quantities in which any two goods are changed in the

@Ibid, pp. 70-1.

©1Ibid, p. 87.

@J.A. Schampeter, Theory of Economie Development: An Inguiry into-
profits, Capital, Interest and the Business Cycle, translated by R. Vpie ir
1934 from the second German edition, 1928, Theorie der Wirtschaftlichen
Entwicklung.

OE glish edition, p. 41.
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market, or of their reciprocals, the price of each good, is the same for all individuals,
—rich or poor—as we said before. That the price of every good is sonnected with
the prices of all other goods will only become clear if we zeduce them all to a

common denominator” . @

BESREESREBAGES HATE LBAESE—EZ [ ik ] 8
At B4R

“Experience shows that every individual values his stock of money. As im
the market all these individual value-estimates lead to the establishment of a definite
exchange relation between the unit of money and quantities of all other goods, in
principle, just as we ascerted earlier of other goods. From the competition between
individuals and between possibilities of employment there issue, under given con-
ditions, as many definite “prices’ of money as there are other goods. These prices
of money . . . are, therefore, like any other price, founded upen individual value-
estimates. But upon what do these rest? ... We answer the question after
Wieser: the use value of the material commodity of course provides the historical
foundation upon which money acquires a definite exchange relation to other goods,
but jts value for every individual and its price on the market may and actually do
more from this basis” . &

“Every individual . . . will value this medium of exchange according to the
value of the goods which he can obrain with it. Every individual will therefore
value his money differently, and even if each expresses his value estimates of other
goods in money, these estimates will have a different significance from individual
to individual even if they are numerically equivalent. In the market, it is true,
every good will have only one price in money, and also there can be only one price
of money in the market at any moment ... But ‘only superficially, for while
equal for all, the prices have a different implication for each; they signify for each
different limits to the acquisition of goods”., @

OIbid, p. 47.
@Ibid, p. 48.
©Ibid, pp. 49-50.
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Bl B2 — e B B O IS8R

“At first sight moncy appears as a general order upon differene quandths of
:goods, or as we may say, as ‘general purchasing power.” Every individual regards
money first of all as a means of obtaining goods in gcncra]; if he sells his services
of labor or land, he sells them not for definite goods, but, as it were, for goods in
general. If one looks more closely, however, things take on a different aspect.
For every individual values, his income money really according to the goods which
actually obtains with it and pot according to the goods in general”. @

BAE REENE

(1)FEHFB

ARBEFFEEGEBRZRAEMNIT W, AREM & (Interest) ,
BERITBEARNTESLYHFE (Rate of interest) .7 BRE A
FHREEE: (1)ZF8EWAREERL, Plin ek S ER o, BEh
BB, B R eSS E A SRR, ( 2 ) A ST AR
VIBE, FlinE R REFR. ARG ENER EREEnE, %E
SITEEFLOR S, ERARSENSSEREEERSHE EN, B
BAS—E, (3)302W B, Blmas:, A aMEBEER, REF—E
(¥ixed interest), BUS—FUEHRIANH, RifdE MRER T UB 48
. ERRRERERNELATRETERY, MARESNTUATSLE
o HERRE, BRI AEER s, T ER S (vidd) EFRRT JaR
—BIUFE: EAMREENEESNE, ~BTESSHENT, mBEhAE
PREE BT, BT 2R, Ml SRR E AN B, B RS ETRIILIE,
AT REERE, S LENE—A -t L. 5—ABRAARESE AT
T ZRATT BT T TUR R BRI, 2B, FHik,5
ZARFEAN—E TR ASAEE, mBAREE L, RN RES
FBAT, REFREAENEMEREE T, (4)AX8W 88, FlnAT
EWHE (Bquity shares), i28 (Dividend) RERpE 24, MALSMET
BB AL TS, RIERY FIZEERE SR, A 8B —5E,

OIxid, pp. 5-2.
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EEERASTEN S, s B P RS
S A E, BN E=EAINEE—FRER, BalRT4, B
FOLEL L A E A%, S RES S S E, BTN EEER,
MBEHATTA, BEAEATET, B S AT, WETHEAE
JutTe—R A MR B AR, R4 BELE, RN Efd o E— AR TS
AR RS S EmESE A, RTINS BT, eGSR
56, B B P B A E I TE B R AR 2 B A R, SR AT B AR AR
ESRERB, R NSRRI T 8 ] T aR—-EABTEANER
RER=ESCNEMESEILE, BTRE I N E TR T, A2
BT, BWREVE A TR, PR AR L, REE AR T, ok, =
BEBRAEIET, AR TRELERERB AL FEAWN, FUSLEA
HIEBE,

Y EpuiEE T AR, EAE—, A S B,
WA R A A SIR A 425 RI (1 ) SIS JER (Special causes), Znisimhy
B AFRBREAEATMRSRRN, AR bR TEEN—R0EE,
(2 )Mt JEE (General causes), fn EHIEACRMES,FR AL R
A (Market rate of interest) RFEHE T, lb—Re TS AZE 2 BTLL
HET, BTUR L RS ERERERBLOPE. MENBRERNS,94E L
5, 18 T, TH R, B A RETRIE, B EE L S R
TS SRRETR, WE T%, § BERA 2 AR E e, —BAS
MR, UEAMREWE L SR, BRI AERY, RER—RmnE
B, A B SR B BRI T2, ENRNE LR, MR T,
Rz, 808 T3, SR LR — w555, B S A2 2 UL E Hepiiss)
#5, B HETRERRER, BT, Wi LR, 5ok, R a > T%,
B REEIN AT, BB A B A L ENR, SR EEKIE
BEREH AR, FEERER LF, xR ER S e REne
& AR HERAR, FEF S B ERRE 25, BH—2 .0 A%
B, BRI R R OTERTE , R R A AR e i, £

@E. Cannan, Modern Currency, pp. 75-81 BREMEM s
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R _ER9BRGR, REPTHRE (Timelag) FHEMH SR RRFRFEAE, MR
eFR—EEE (Trend), FESENREANFER B RELE G
BIR ERAERR R R 2N, H ik, RIHEARNE, 5, Rk
FRFEHF SRS, 5, VR ERRRAEEES, TRgER
ERES, EMEARMEN—BRY, RIMEEME, BEREIEE
A RS, BB, OERIMGK, LR SR, HERTRAERE
RE—EMmE,
(2)#ETe e F B8y R

HEHE (Knut Wicksell) #pffing45255] 88418 (Interest and Pri-
ces ), JEEMEEFARGRAT/HE, MEEHEEEF-EXANE
{natural rate, or normal rate, or capital rate, of interest) ¥R
BN (neutral ), REAEFTIELE, W/, FRETHE—
B

“There is a certain rate of interest on loans which is neutral in respect to
commodity prices, and tends neither to raise nor to lower them. This is necessarily
the same as the rate of interest which would be determined by supply and demand
if no use were made of money and all lending were effected in the form of real
capital goods. It comes to much the same thing to describe it as the current value
of the natural rate of interest on capital”. @

M B cFiZs (Money rate, or contractual rate, of interest), &I
EEHRAE, A REEGRAFERR, R IR, AR 2N
HERASA T Y BRBERTHRYE &, ERERRZT , EETHK
FERAED R EENRA AT,

“Now if money is loaned at this same rate of interest, it serves as nothing
more than a cloak to cover a procedure which, from a purely formal point of view,
could have been carried on equally well without it. The conditions of economic
equilibrium are fulfilled in precisely the same manner. In such a case, there is nos

occasion for any alteration in the level of prices”. @

OK. Wicksell, Interest and Prices,. p. 102.
©Ibid, p. 104.
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AR ERNER2L S B RREAT RS, NSRS
FrRERMN? EERWER, FREBRTHENZHK, MRERY
PR FERANFIZE MBS K, B A ., BRENSRRRARE, B
I RRFFIZE IR o, B (B TR . —ARR9 TR 2, RAR T 2= 2L i 50E)
&7, R FIEE R B R AR, BEER RS ToudE, UsslEmEes
&%,

“An exact coincidence of the two rates of interest is therefore unlikely. For
changes in the (average) natural rate may be prcsumcc{ to be continuous, while the
money rate of interest is usually raised or lowered only in discontinuous jumps of
one-half or ope per cent, at any rate in so far as it is regulated by the large monetary
institutions. But the money rate of interest can lie sometimes above and sometimes
below the natural rate, and there is no reason not“for expecting a sufficient degree
of coincidence to prevent substantial fluctuations in prices. Our problem is, there-
fore, to show that in these periods when-upward movements of prices have been
ohserved, the contractual rate of interest—the mopey rate—was low relatvely to
the neutral rate, and that at times of falling prices it was relatively high. It is
only in this relative sense that the money rate of interest is of significance in regard
to movements of prices. It can at once be seen that it is quite useless to wry to
demonstrate the existence of any direct relation between absolute movements of the
rate of interest or of the discount rate and movements of prices”. @

“Ir is thus coniidently to be cxnected that the bank rate, or generally the
money rate of interest, wiil aiways coincide eventually with natural rate, or rather
that it is always tending to coincide with an everchanmging natural rate. But
whether the result is achieved with sufficient rapidity to prevent a continual rise in
prices at times when the capital rate is rising (so that the money rate is k- below
the natural rate), or to obviate a gradual fall in prices when the capital rate is
falling (and consequently the money rate is left higher than the natural rate), seems
@ priori very doubtful”. @

©Inhid, pp. 1087,
O1bid, p. 117.
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BRANFEBEEF R RERAE—BATE, EEBREZAFRRGS
A R T R, A S A R A, SR, R R TR AW
PSRBT, R E R AR EZ 4 SIUAR R REMNE
YRR ¥ , 763 _LA 35, (U P RERA A, RIS 45T,

“As regards bank-rate policy, there is a far stronger reason for the maintenance
of fixed rules of conduct. For neither an individual bank nor the banks of an
individual country can on their own initiative embark on any change without
keeping in accord with the procedure adopted by other banks. The open market
may perhaps seem to present a more lively picture, but it is practically certain that
the lending rate of interest never follows directly on movements ‘of natural rate,
and usually follows them only very slowly and with considerable hesitation. During
the period of transition, the deviation between the two rates has fuil play, resulting
in thar phenomenon, often referred to above, which on a superficial view appears
to com‘mdicé our theory but in reality is in complete accordance with: prices rise
when the rate of interest (the capital rate and consequently the money rate) is high

and rising, and in the contrary case they fall”. @

B IR B — 0 R i B, AT IR A i IR, R
B Al iy R T, MR R RIES,

“This does not mean the banks ought actually to ascertain the natural rate
before fixing their own rates of interest. That would, of course, be impracticable
and would also be quite unnecessary. For the current level of commodity prices
provides a reliable zest of the agreement or deviation of the two rates. The pro-
«cedure should rather be simply as follows: So leng as pfices remain unaltered,
the banks’ rat€ is to remain unaltered. - If prices rise, the rate of interest is to be
raised; and if prices fall, the rate of interest is to be lowered; and the rate of interest
is henceforth to be maintained at the new level until a further move:mnent of prices

«alls for a further change in one direction or the other”. .@

@1Ibid, p. 119,
Q@Ibid, p. 189,
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e

(8 ySlardney T HEss 2

SIS (J.- M. Keynes) 6972 FIF] B BReyigsh (Censral Thoory
of E—x—n—p_lr);ment, Interest and Money) Bisgyibay i, 750
{BIRFAR , BRSE 4 BRI % D38 (Unemployment) 59 5% £ F A8, SlariGno Bk
BB ERUCE RS, AR, R R RN EERER
1K, D& BB A P R R AR 2 TS 28 A R H 60, ERS
AR, L E T AR A2 e MR R R 2E e AU 31 ( profit) , {1ERESHI
HRARE TS T E 6, 2B ARG, BT FRRAXBR IR
—f R R RE R B BLR 2,

FERGR MR ERTE LR, R B e B EES:

FEnER [FAEEEREE-ERVBRESES 25, Rk
FERRY A S SR, R SN BN R BEIE e nd S B A [ (A
AR B E A N AR BB RS 2 B, ]

*“. . . the rate of interest is the reward for parting with liquidity for a specified

period. For the rate of interest is, in itself, nothing more than the inverse pro-
portion between 2 sum of money and what can be obtained for parting with control
over the money in exchange for a debt for a stated period of time”. @

BAGRRYE [ RANRIRSCE SR BTG, L ST
BANE ELesE AR RIS fES gl N skay B fE S aLs
FERRIFBIEEE, §

“I define the marginal efficiency of capital as being equal to that rate of dis-
count which would make the present value of series of anunities given by the
returns expected from the capital-asset during its life just equal to its supply price,”
which is sometimes called the replacement cost. @

WERAOEmMAZEER HHOMER (propensity to consume) 8
EEER{ER (propensity to save) RANM,RFIWHNNLEZTELE
By R TR0 R TR A B O LT R B M A S B B ST, B

@J. M. Keynes, General Theory of Employmeni Interest and Money, p.
167.
©1Ibig, p. 135,
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EE AT TR E BN EN: (objective factors), (1)THEEMHME,
(2) AP/ EGEE, (3)FEFIFNIEZEXRENRS
FIRERE, (4 )BERY IR BRI L FIs B, (5 ) B MBOECR
ZRE, (6 ) HRITE A BRI AR R ENE F 2T,
PR AR Bl (subjective factors), (1 ) SHARAITRAHO BT TN,
N2 T8 1EES (procaution), (2)WRAHAMNIEERACRABHRE
BRZE BT, FL8E, PRIERS, REPREEE (Foresight),
(8)ZTA B AT AN , RERTEAF DN & 1, BLFTR 5T (Calou-
lation), (4 ) AEFEEMERWHER, NEFMFHER (Improvement),(5)
W RPN, TR RS, (2 BTsBBSL (Independence), ( 6 ) &k
HERAEE), MEFTEAZE (Enterprice), (7)EEEME, REFHLE
(Pride), (8) MEZHAMEE, HR—YIRMRRL, DEFHES
(Avarice),

ST RSB BRE, IIRREARENINE, £RENSERR
A, ZER. ERE (Carver) , B (Flux), fagis (Taussig), 5
PFHERGRERRDE, TURESHT. MaaRHikisR (Neo-
classical School), BERMBIRFH, ERBHERNEEREIRES
ERAEESE T bk ARG ESHESE TR ERLME,
HPUA SRS ER, 2 HRHE (Income) BRI
REEREENH, ERES, nRIETER—Es, B{TAZ L% 8
HSR R 25, PEESEAEZFEAUREEESENELE
B EE RE iR es—E,

The Classical Theory of the Rate of Interest “regarded the rate of interest as
the factor which brings the demand for investment and the willingness to save into
equilibrinm with ome another. Investment represents the demand for investible
resources and saving represents the supply, whilst the rate of interest is the price
of investible resources at which the two are equated” . @

“Unlike the neo-classical school, who believe that saving and investment can

©@Ibid, pp. 175-7.
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be actuaily unequal, the classical school proper has accepted the view that they afe
equal. Marshall, for example, surely believed, although he did not expressly say sa,
that aggregate saving and aggregate investment are necessarily equal. Indeed, most
members of classical school carried this belief much too far; since they held that
every act of increased saving by an individual nccessarily brings into existence a
corresponding act of increased investment. . . . When we come to the prepensity
to consume and its corollary the propensity to save, we are nearer to a difference of
opinion, owing to the emphasis which they have placed on the influence of the
rate of interest on the propensity to save. But they would presumably, not wish
to deny that the level of income also has an important influence on the amount
saved; while I, for my part, would not deny that the rate of interest may perhaps
have an influence (though perhaps not of this kind which they suppose) on the
amount saved ow? of @ given income. All these points of agreement can be summed
up in a proposition which the classical school accept and I would not dispute;
namely, that, if the level of income is assumed to be given, we can infer that the
current rate of iaterest must lie at the point where the demand curve for capital
corresponding to different rates of interest cuts the curve of amounts saved out of
the given income corresponding to different rates of interest” @

BEESBES, MEITINS, 2 BT ROBER , ERE AE0IEE
tnlhER, REENRETREE-ERR, R RMER A0 RERICER
HRRERAMNZE, RS, R RRTRe B, R RE R
R —REFEER b, —RE R R IR RSN IR,

“Now it is obvious that the actual rate of current investment will be pushed to
the point where there is no longer any class of capital-asset of which the marginal
efficiency exceeds the current rate of interest. In other words, the rate of investment
will be pushed to the point on the investment demand-schedule where the marginal
efficiency of capital in general is equal to the market rate of interest”. @

Wi LERe AR DIRSEE, BimPZ R A SRR

©1.id, pp. 177-8.
@thid, pp. 138-T.
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L AR R AT RE I A . SR B, B R ACey R I8y
EBATEEFT,

“If the rate of interest were to rise pari passu with the marginal efficiency of
capital, there would be no stimulating effect from the expectation of rising prices.
For the stimulus to output depends on the marginal efficiency of a given stock of

capital rising relatively to the rate of interest”. @

NG AR AR B B

(1) B

%7 (Labour) B—NMEME (Value) RUMREL, SRAGRMATEY, Bu7E
B WA, DEREEORIGR, BB, SRR AR
(Cost: of Production Theory), B3a#; (Karl Marx) MR
25 h83x (Lébour Theory of Value), [PISEFIBER AR K TR
REEREALSR SIS RS TRAE, ATARUAR,ELE,
RASERAN T2 EERAERERS I, WA EHEE 1005
SHE, Pl G ERRTRE EESRE L (Capital) WABREEMR
. BRI AR RS, BSOS R Re (Absteact), RE€r69
(Social) $¥3ERS (Universal) 32, iR AS HELHBEMHRE—K
WL E E AR MEAE 6 8, i ik, ILHESS S0 i By
BER, TdE ASERE A RS, A ERE R AR, E R —
RS BT B B R L, e — BT SR UG e D,
BAHMmET,

(2> EZEREERARR
#ZEE(D. Ricardo) Ef&ﬁ@%ﬁﬁ%@ﬁ%@ (Principles of Poiitical
Eeconomy and Taxation), fihes MBS RE, BRBEY: (1 8H
PR EYOEZ R RER SR, (2 )REMRERE TS UMk RErs
JeBE BT AR T H AT AR R 2 B M B GE R R4 AR 6
o ( 3 YRRIELIESS UM, H b B ol B R NR o 4 A SR B 1y

@1bid, p. 143,
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A

BRSBTS R RN R RE AR AEE R . (1)
FHBERZ R TRl Dy T, U VR, R s, (5 )R
By ESRIIEEN, U R R Be-—R 5, AR, U
P TIREE SLL  h R R A 2.‘?; (On Value) SUGE
vhﬂ;& {Un Rent) Bf],,f;[ ATEITE (6 )E»n_- ﬁ:;;cgfgf()u Curreney)
Hs ﬁ@l@ﬁ (e R i 55 TR e R, ﬁﬁfﬁfﬁ%ﬁ:@zﬁfﬁ HERE &
PRS2 50 B RN ER AR AR % L&

“If the quantity of labour realized in commodities regulate thexr exchangable

value, every increase of the quantity of labour must augment the value of that
commodity on which it is exercised, as every diminution must lower it”. @

“It is the comparative quaatity of commodities which labour will preduce, that
determines their present or past relative value, and not the comparative quantities
of commodities, which are given to the labourer in exchange for his labour” . &

“. .. in cstimating the exchangable value of stockings, for example, we should
find that their value, comparatively with other things, depends on the total quantity
of labour neressary te manufacture them, and brings them to market. First, there
is the lzbour necessary to cultivate the kind on which the raw cotton is grown;
secondly, the labour of conveying the cotton to the country where the stockings are
to be manufactared. which includes a portion of the labour bestowed in building
the ship in which it is conveyed, and which is charged in the freight of geeds;
thirdly, the labour of the spinner and weaver; fourthly, a portion of the iabour of
the engineer, smith, and carpenter, who erected the buildings and machinery, by
the helps of which they are made; fifthly, the Iabour of the retail dealer, and of
many others, whop it is necessary to particularize” . &

“Every improvement in machinery, in tools, in building, in raising the raw

material, saves labour, and enable us to produce the commodity to which the im-

®D. Nicarde, Principles ol Politieal Lecnomy and faxaticn, Chap. I,
Sept. I, Gonuner’s edition, p. 2.

@ibid, p 1I,

Glod, pp. 18-3.
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provément is applied with more’ facility, and consequently its value alters. In
cstimating, then, the causts of variations in the value of commodities, although it
would be wrong wholly to omit the considerations of the effect produced by a rise
or fall of labour (Ganner’s note: by a rise or fall in the value of labour), it would
be equally incorrect to attach much importance to it . . .”. @

“The rise of rent is always the effect of the increasing wealth of the country,
and of the difficulty of providing food for its augmented population. It is a
symptom, but it is never a cause of wealth; for wealth often increases most rapidly,
while rent is cither stationary or even falling” . @

“If the price of corn were the effect, and the cause of rent, price would be
proportionally influenced as rents were high or low, and rent would be a component
part of price. But that corn which is produced by the greatest quantity of labour
is the regulator of the price of corn; and rent does not and cannot enter in the least
degree as a component part of its price”..@

“While the state coins money, and charges no seignorage, money will be of
the same value as any other price of the same metal of equal weight and fineness;
but if the state charges a seignorage for coinage, the coined piece of money will
generally exceed the value of the uncoined piece of metal by the whole seignorage
charged, because it will require a greater quantity of labour, or, which is the same
things, the value of the produce of a greater quantity of labour, to produce it”
2.

(3) BN HEEDR

Bl (K. Marx) s9&8FE 4 (Das Kapital) SrUEALFF,
FERFIEMEME (Surplus value) B, R, LR A0 MBDET BH—8
e Esy (Critique of Political Eeonomy), BERIMAETRITRCHEE,
BARREBERR, CHFREE=ER, B B0 C0MHE, SEd

Annnnenrr

@1lhid, p. 30.

@lbid, Chap. II, p. 64.
©Ibid, p. 65.

@l1bid, Chap. XXVIiI, p. 341,
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W EESR AR T

HHPEH AEERE, SRR R il BRREESS,
MREAERETmRAEMRA RS,

“. .. The different vse-values are the products of the work of the different
individuals, consequently the result of various kinds of labour differing individually
from one another. But as exchange values they represent the homogeneous labor,
i.e, labor from which the individuality of the workers is eliminated. Labor
creating eschange value is, therefore, abstrac: general labor™ . @

BHATOR G, KRS ST,

“It is unskilled labor to which the average individual can be put and which
he has to perform in one way or another. The character of this average labor varies
in different countries and at different stages of civilization, but appears fixed in a
particular society. Unskilled labor constitutes the bulk of ail labour performed in
capitalist society, as may be seen from all-statistics” .©

B AR BBER 2k,

“Since the exchange value of commodities is, in fact, nothing but a mutnal
zelation of the labors of individuals—Ilabors which are similar and universal—
rothing but a material expression of a specific social form of labor, it is a tautology
to say that lzbor is the only source of exchange value and consequently of wealth,
in so far as the latter consists of exchange values”. &

“It is wrong to speak of Izbor in so far as it is applied to the production of
use-values as of the only source of wealth, namely, the material wealth produced
by it. Being an activity intended to adopt materials to this or that purpose, it
requires matter as a prerequisite . . . On the contrary, labor producing exchange

value is a specifically social form of labor”. @

B, B sy it N S 2 5, EREERHIARN B

©OXKarl Marx, A Contribution to the Critique of Political Economy, P-e-
face, 1859, pp. 22-3.

©1Ibid, p. 2.

91bid, pp. 31-2,

©1bhid, p. 33.
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EHTARRFERENS 5L, G, BN RES S, B
ZRRR T A M A R BRI ES R AR
ZUER AR ST, M g CEER R RS,

“A machine saves labor to a certain extent. ‘This function of a commodity
by virtue of which it serves only as use-value, as an article of consumption, may be
cailed its service, the service it readers as use-value. But as exchange value, a
commodity is always regarded as a result; the question in this case is not as to the
service which it renders, but as to the service which, it has been rendered in its
production.  Thus, the exchange value of a machine is determined not by the
quantity of labor-time which it saves, but by the quantity of labor-time which has
been expended on its own production, and which is, therefore, required to produce
a new machine of the same kind”. &

SR REISH YRR, LR S HFEEBETERSSRE
AR R R EEE,

. .. that every single commodity is measured in gold, in proportion to the
labor-time contained in both, that the actual common measure of the commedity
and of golﬂ is labor; or that commedity and gold are passed for each other in direct
barter as equal exchange values. . . . in countsies producing gold and silver, certain
commodities of labor-time are directly embodied in definite quantities of gold and
silver, while in countries which does not produce gold and silver the same result
is reached in 2 round-about way, by direct or indirect exchange of the commodities
of those countries; i.c., a definite portion of average national labor is given for a

definite quantity of labor-time, embodied in the gold and silver of the mine-owning

©Ibid, pp. 34-5. AT AR, Ik, “It is thus strikingly clear that means of
production mever transfer more value to the product than they themselves
Jose during the labour-process by the destruetion of their own use-value. If
such an instrument has no value to lose, if, in other words, it is not the
p-oduet of human labour, it transfers no valme to the product. I+ helps to
create use-valne without contribnting o the formation of exchange valuwe. In
this elass are included all means of produetion supplied by Nature withont
haman assistance, such as land, water, metal in situs, and timber in virgin
forests”.(Capital, I, 227.)
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countries. . . . Since labor-time is the common measure of gold and commodities,
and since gold figures as the measure of value only in so far as all commodities are
measured by it, the idea that money makes commodities commensurable, is therefore
a mere fiction of the process of circulation. It is rather the con-measurability of
commodities as incorporated labor-time, that turns gold into money”. @
BeREENRE, ABERGEE, SEB CBERERE,
R B EE R E, R E B4 B, IR BENERE,
“Gold as measure of value and as standard of price has eatirely different forms
of manifestation and the confusing of the two has resulted in the widest of theories.
Gold is a measure of value as incorporated labor-time; it is the standard of price as
a certain woight of metal. . .. Gold is the measure of value, because its value is
variable; it is the standard of price, because it is fixed as a constant unit of weight.
+ «+ No matter how the value of gold may vary, the ratios between the vaiues of
different quantities of gold remain constant. Let the fall in the value of gold
amount to 1,000 per cent., still twelve ounzes of gold will have a twelve times
greater value than one ounze of gold; and in prices the only thing considered is the
ratio between different quantities of gold. Since, on the other hand, no rise or fall
in the value of one ounze of gold can alter its weight, no alteration can take place
in the weight of its aliquot parts. Thus gold always renders the same service as an
invariable standard of price, no muatter how much its value may vary”. @
BEREFLEDAEFOTHRSERE. BE—EEANEDHERER
B, EREHMEY. AGERE, 8 C-M-C, ERRRNEETS. &
Rz, BEABERSERTRETE, C & C HiEhsERtEn
FF (Qualitative difference), HiREEREA FRE. 5 I LE B,
R S, EEREE E e, AR, RIS M—C-M, &L
THHEEGTE, AP, RipcER Rk, Bn7e g
o BEREEAKEN BT MEMEZHERE, AR MR H S
(Quaniitative differeace}, KEFEIFRES M—-C—-M', 7k, M =M+

@OCritique of Politiea’ Keonomy, pp. 77-9.
O1bid, pp. 83-4.
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AM, SR AM, MHERIREE,

“The character and tendency of the process, M-C-M, is therefore not due to
any qualitative difference between its extremes, both being money, but solely to
their quantitative difference. More money is withdrawn from circulation at the
finish than was thrown into it at the start. The cotton that was bought for Lico
is perhaps resold for {100+ f10 or £110. The exact form of this process is
therefore M-C-M’ where M'=M+ AM=the original sum advanced, plus an in-
crement. This increment or excess over the original value I call “surplus value”
<+ - It is this movement that converts it into capital”. @

B R BT RN RERA, MECEREAAAL,
R R ROUSNNORE, BEAEAR, BHEASBES M-M
g.e

BTE BRB®R

(1)L aisg

E#E (G. F. Knapp) ZatiLbieside, BREMAEHFVER
%“E (Stantliche Theorie des Geldes) ZpBRCE R PmMH—Ig, B—taG
ERERSEL TR EDE M RAE, PG (Bendixon), FHE
4 (Wister) S s e 5 Wi, —RRR B ANds , AR BB R i — B i 80
BEHR ERATEEEERRNEY, DEFEERET, EHE%E
BIxao MR, HATBOEE S BREU R, RO B R A HER T8 . BT, %%
WO BEREES, Swl, il B b E S5 54 025 2kus
EHREE (Volue), RBEHER (Coltung B Validity) Ef5
CAERTERFRRREA, MESMAEERS, AR, B n—IsE
T, B T BIR e AL L HE B U, 2 ER SR T RS 5
SRACEFE Bt REBOAM LA E, B T IR, R AR R R 1
FTGRCRERA E t e, TR RS, DA TR, RYHE. M
FREAE B##Z—R, BSmik (Louis XIV) B [ RUWEIEK )

©Capital, Vol. I, p. 168. suMMsCI5—IRA 1867 45, J5AKFE 1856 455,
©Ibid, p. 173.
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(I am the state), SRASERR LB AR, BUBE, B EaEEDS

—ME, RZTRRBROPE, BHEFER, XM B, bE T,

R RS, AR E H R ER, BTSN A, B,
(2)BERBFRHEE

A AHOERER € AMERAEERNEEARE, AR
HFEEHE—E, PlmFiREBE% (Autometalism) & Simplest form
of the means of payment which consists of a metal, FaEHMEH (Lytric
value) & value of an object which results from a comparison with
the universally recognized means of exchange. FiEF T HE chartal
means of payment. REAFEMINLEES, RM-—WIGEANET], BT
VR 2ELFANER], MWEREhEE—B, MR EEEEEnED ]
SRR LR E RIS, N SRFENE RB SRR T,

“Money is a creature of law. A theory of money must deal with legal history™
6.

“A means of payment is a movable thing which has the legal property of
being the bearer of units of value”. &

“. . . the value is a fact which cannot be determined by observation, but rests
on an agrecment”. @

“Even in the case of autometalism, as soon as another metal is chosen, the
concept of the unit of value becomes independent of the former metal. ... For
the unit of value is always a historical concept”. @

“The state alwa};s maintains only the relative amount of debts which it alters

the means of payment from time to time”. ®

@G. F. Enapp, Staatliche Theorie des Geldes, 7t 1905 4rlig—AR, 1928 45
VUK, 1921 A=A State Theory of Money RHURESCHIUR, TFLINER
— SRR S A SRR SR

©State Theory of Money, p. 1.

©lbid, p. 7.

@Ibid, p. 8.

©Ibid, p. 11.

®Ibid. p. 15.
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. « . in actual fact, the state says nothing, but acts”. @

“The ncminality of the unit of value, and therefore of lytric debts is not a new,
but'a very old phenomenon which still exists to-day and which will continue for
ever”. @

“As soon as the state introduces a new means of payment in the place of the
old, the law (1) should so describe the new means of payment that it should be
immediatly recognizable, (2) the law should settle a pame for the new unit of
value and call the new means of payment by it. By this means the validity
(Geltung) of the new means of payment is established in units of value, (3) the
unit of value which is to come into use is defined by its relation to the previous
unit” . @

“We should not apply the concept of ‘value’ to this means of payment, and
not to this money itself, but only to things whica are nct means of payment, for
in the case of ‘value’ we always use the current means of payment as a standard of
comparison”. &

“Money always signifies a chartal means of payment. Every chartal mszns of
payment we call money. The definition of money is therefore ‘a chartal means of

payment.” . ©

@lbid, p. 14.
eIbid, p. 19.
©1Ibid, p. 21.
@1bid, pp. 30-1.
©1Ibid, p. 38,
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B RREEME SRS,

B8 RY%RENEE

(1)ZEnmER

BREEEE (Stability of the value of money),E§ \iEitorHe
BHBEMAARAER, BRERUMN, RRE, F AN HatBaF
BEMEBRES BB EZNEME (Metalist theory of value)#g
4 HERBEL FNAR, BABNZET .t skeE - Migs=
T4, Z B PTRA RER IR, HIESANE R TR S E R AL, BFE R
R EZE, FMHR P RSB EAIE AR, HE 1931 4, 488
B HERIEL S S, S BRI S B (External value of money), %k
FRARRE BT, B — 8 S B AR R 8RR, T
HHE HHAEE (Internal value of money), EREW RN, M
FRBRESEERNMEER 7 (Puchasing power of money) FE A RBHERE,

AMABSEZEREER AFUEEAEEFAENBENERREE, =
R —, BT, R ZA L HE, SRS AT 4 ERE K pE =
EATESE,ERENBEREE (Economic nationalism) ¥k, &7
B BREHEZ T, R REA, BTRNHT AR RUARGTE,
WmAER LE NS, U Ee SR EER A BB, 78k,
HARARE, HAOAEE, REMZEANMARTRERER, 0 REWR
QEINRERBE, RER J. Fisher, Siabilized Money, pp. 1~2. F—HEEZER
BRI SAA R A R E R T A, DR R SRR EAT S, WIERE, BRERER
KUTAERR TREZ R, E—RWEZT SR RFIe BB, IRLRD
WHTEE, LERRREZ T NN RS NN, 1916 22 § 8 BRIt Hriugn
(Riksbank) §§RE TLZMITRAS TRFTERERARBLHBRNS AT (Kilo

gram) R 2480 FEFE (Kronor Mﬁ%‘%) ZiE. AN EEE , SRS E SR
&AM Cassle, Money and Foreign Exchanges after 1914, pp. 79-80.
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SLOEMERRE, RTURER—RaE REEF S RERTEREAR
B AEERBRENLE, EREE, ik, EZEME, g A SmER
TG

“In earlier statements the Board has pointed out that there are many phases
of economic life that are not susceptible of control through monetary means alone;
it has taken the position that stability in production and employment is-a more
satisfactory objective of public policy than price stability alone, and that concerted
action by money agéncics within and outside the Governmeant, which have an
influence on economic activity, is essential for the achievement of recovery and an
adequate pational income”. @

(2)ZEwmEe—Ea %k

mEREDBEEBENE, REEE AFAME T (Compensated dollar)
B BB T E AR A ANET,. 8 - EE R ERSNER,
EEENSBETRNEFERYOEE, BredRsERESREmN
VS, mB B RSEREm R B ATER, T Ry R Bey 7, BERE
BE R RGN E R I RERS— R, SUERA2RNERE
— MBS HEMEEEEANT, URRSREAS—ERIINAR. 9k
BRHE, AEBATRESY. ZE TSR EREPATERE, kil
FESMHAT. K/MTWBE, WETBERER AL, OISR LE
FEARIET IR B B R Mo R BRAL, A A5 R
2R B ESTN SRR, ERYRREERCRATERSRE, 418
TR SEARTE, SR BUR RS, SRRk LEERTEARES S, ©

BoE BREENED

(1 )HESBEHmBLR
U — Ry B RS NESEEE (Fluctuation of the

@Board of Governors of Federal Reserve System, recommending Con~
gressional Study of Money Meas-.res and Objectives, published s statemenis
ip the Federal Reserve Bulletin, May, 1938, p. 368.

®2P Porchasing Powver of Money, revised edition, Appendix.
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value of money), MIMEAE=HE, H—, ElikEER (Long trade
Cycle) , =+ REFE=1T4E—M, AHET, BEEENTSEN
3,55, ST EE R (short trade cycle), W-LEZ B8, T
e, BN E—REERIE B S8 = , S H175 7 (seasonal trend), 2R %L
AT R AR PR B R RN 6, R — R,
R UERRIE I 2 SR EE NI HE 30, RUTATEEHE 6 (trade depression)
2R B ER R, TSR AR S 2R, 20, PN (Reco-
very) , BB IMETEY, BB %E (Boom), HEmE, BB Tk, &8, %%
TS AR (Orisis), T EFHHIERSR . ENSHER, WBBIESHE (Oscilla-
tion) , A BERBE,

W BRI Aea), KR H B S, 00 iR A 5 6 8 R EIUE,
A ERLTRERNES, BHERASZRE,AeydRnEE , R
BEHERARERTEERE Y —, HUREERNEE, KB MR
R, RN EERAR R RERET, 0

(2) Bpin A A B

HEWE (Tofation) FHIRSE KB, RRERE—E 452
FRNES AR ENWIE, SRR ETRE, KR RAE,. R
TR R, (MR AR, R RENEABETENERE ERYE L
0, T USRS ReIE, RREe B RR, F—E R B E RS2, 80
e BRI, TRERIER, Fido A D¥D,; Besi i Rals
WD, RS SRS ENE RS, BT RRERRIENES, FBUE
FTREZZRE, WERAEFE R, LEFREREE, 222 hR g
RENRRERHNEE, B AN ER L hEE S, RYWIESR
PSR EER, mEYE EROBREATF ST, THEEER
RE, R LRE BAFT SERN BB, AREiR R
B, TR MR IRGG, s, R RoBR e, REs s

ONMATERBRANN, WEE Mitchell, Trade Cyecle: the Problem snd its
Sesting; Bellexby, Monetary Stability, pp. 8-7; Jack, Currency and Banking,
p. 179. BIRTAREDRENEHNTE, T2 Laylon, Iniroduction to the Siudy
of Priees.
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(Deflation), HALFEBYEEE,WHAHFHESEE (Reflation), 44
WRER. 2Tk, ERRE, S HRSwREL %, EAE—H
BRI A IR, b R RS RS WM E R,
(3 )RR BRI

EAREBIRRER, EhyERWTHENTRS, LSRRI
(Depreciation) BHIE{§ (Appreciation) B H#cA S B{ERAEMTE,
BRI AARR NS SR REEN: 4RBFH AR RS
B&, TERMKE B R 2 o AR E MG, BEamih e T B
WG, R R ASE, AEBEAER A RR I, HATHE B
W, U RS E A, USRS BRI S SRR R R R —
B 1 duichE, BB IR , fm 1981 4ELMg 2 JH, SEUHIE mRIEBOE
(Depreciation policy) ,— 245 1% Fia & Bk 4 — R, E— @60
BB, RS ABIEASE, I 1938 UMy EH, EHEEERE
3 (Devaluation policy), BEMMEH 2B S &5 G EHIEERE,
R, EEREBCRN R, TRk, [EEEEZE (Depreciated) ,
i BB B, TEEReRZ M DI , 18 (1587 TH% (Depreciating),
FEfRE RS 1k, B B R RRR SRR S T
R4 BEARRE n 1925 fERQ3EE, 1928 4:e9 3, EREFNHIF.F
B BT , RSl B , MO S LD , ST H (Restoration)
REERE AR (Back to gold), #55, &K 1920 it FEPEARMY . E
A3 ERECEEATRE SR, EATURAEERET.

(4) BB EREELBERNER

1931 4rUizK, £EHRAABMRERE, B 3T, RHRATE
TAE RIS, BRI A RBIREE T . R, RS
B, SR B T, T AR B o BV — B ke AR AR
AR B 4 A vk, R B D B B S T
Afh, B R IREUR S IR Z , Bn A E RS RS, RRE—A
WAEETERAETURBAR B A LS R0, BAF g, 48
EHRANE, E i, RN R E i S SR R Em S, B
ENEYEREAER HE, 7R, SRRRYE L, REE SRS
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eI, HFAREZARGE, ENES e §—R8niEE,
gEmEER VBRI A AT B, R AT EHNE, R aMm
EHBRE, B RENNRER EXREN TR EREUBEIR T
S mERRAEERSENTORRE, Ak, RUZIRENE
B BEETARRABAEEER BERFE ST,

R — AR K EERE, AU TA=S: 5—nR, 82
K, B8R, MREAEAREERESBRERE, RS A ERIANART
W, A RASRANTHRTEIME, FRLRTERRS BB
B2, #R s R BIR B % TR R Y (Forced saving) 2
B0 BAEE L ERES, B, RS NBRE AR R
BEERR T IMEN — AR LS, RMEEER MR REHELS
HBER N\ BHBIENM R AR TRRNEERES, IEANRGTES

TR EESHE BFERER A ETEARESRE B FAESAL
RO AT AR R vin SURAR, BB i B B R R e,
BEMARBREREMET, LEEBRFRT KiK. ARTENRST
WA B DS, — R ABRF AR L, BOME T B SE EARE
RRBEEE LEXERAERREFHA (Army contractors) Frs,
H—RUARBRTE Y. — e, B BERLB Y., BFA—E
TS AT ReE SRR By By S T R EA S e SRS A8
B SERN,  CEGYE. fim 194 FRBEAEDEERBTRES
(Treasgry notes, B;#8 cwrrency notes), FfE Emergency notes), sk 2
HMABEENEATRT, MERRERY, BERE—AN, Qg B%
RN, BN 2NEE,

e g Uk i BEE LR, — R REVR RN BRI R hzia
A BRFHNBEREYUE BENTRER, ERBERIRESTE T, A RIS
Bz BT, REYER HRCEEBB RGN ZEE, AR, ARF

r——e.

OREREN LR, BHRRGRTEEFH « NS FLERRRRIEREA, 258
RARBFEHIBRERIRREMAH BN, BT XL, AHANENIESE. 3
4 Hayek, An %ﬁ'oie on the Development of the Doctrine of Foresd Saving in
the Quarterly Journal of Economies, Nov. 1932.
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R ASE, I ARA S ST b SE N, FNERITE LR
ARIT, RBITREESERE, B—F0,9ELROEECEDRWIVIE
BB PR AT E R, WH L B SR AR R RS R AR
I, SRR T M BER T, 2R b, BUHRERATE, WA
5 B LR, B R A B A, B R R I SR, IS SRR — R R, B
I — s — RN ERE— AR — OAEE, B%
EiegEst (Viclous circle) , ik L FER, REA—BHIARWERE
ERecmEe BREMAELAR, REBA MR, Ao, HASEERY
TIER, 0 FEF AR,
(5 )ERH B

B RER SRR — A BAN S SR NSRTE
FRERE, BOWEBH 3, TG R ASSEA 8 S B — Bk R
IR EF AR SRR LSRN RE, MARTUERMES—ME
B AT BRI R R RE T A AN, B H R : —R AR
B B R0 S A TR BRI, R A RBEHEE
B A — I, B B RE I A AR SR BRRENNE . OREE
LERPE E MR (Redistribution of wealth) &g, MEESHEMEEAN
RO A R T LR AR SR 5E, BRI RIS R R T B
BEnEa s s, ARNAE AR A8, REIBNET, HOFMRRe
BTN, HEERA, AERE, PRANSHR, AMEmALER
B3, FEASMARRTUT S, BARESZ, BATUSBRAILA
(Capital and_income) B HEAERE, AANEHE, LIRFIERLELR
TR, AR B TR AR 23R A T DB et s ST R B R 5
EE%EE (Flight from currency) fIEH®, bR EREREDNE
S SRR SRR DI , T DA R S e T AT
IR RORE 2, 4 e B 7B R VTS BIAR S B0 ARE , i S ERE S

025 High Price of Bullion in the Ricardo’s Economics Essays 82 Bullion
Report.

O, WM A LB SLRE KA, RS, DUERER, FIARRREERT.
Mo TR 3R B, ARBAZETRE, T ¥ TR B 4o
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BAMEE, BT LIS STE, B —4oR b, MERREACRE TR A,
FREBRE, A PERE, ARG, JURESS, SR ey T
—RHG S, T T AT , BRBCANETY , & A AR A e A R
BT AR EETE TRBER, AOMAT MRS, 4 5 hB%
HEARBDE, WESEZR, AT UESSE, o hS hETH LR
THEEHRERAZA, BRI BASRRRE, BB A , TR
IR B —R— T ATREH A TR A BB, T AR TR0
TR R TR F A Sk R, T & (Labour Union) $oyias, %
TETURE SR T, o, 55— 0 i, A% B S B B,
SR AR TERR B, RO IR R B,

WEERANENA, AEARTFSIENRSE, DB Ry
B BARBST, HEARE BREAR, HREneaANRaE,
BB RN T 2 A SRR VL e,
B—Jhr—ESA, WEEREEF, ARG, AR AR
~w ¥, BRAFEMRESEN, BnlBRHE, THEREEAAR
R BRI 2T, i S B RIR R FUA R R EE, B TR A BT
PR RS AT RS 608, RMSHEAT RS ik, HeiRess
£, 5 ARR RS SEERKER. Mk ST, PIEE RIS
I, ECTARER . EIRF IR, BEMATEY 1918 SR
ARWEZEE, S NEBRLSEER, b EE, SHRaLAETE
.0

(6 ) EEB A B R B EE

AT, WTERA R HAE A EARE. BREUERNg
EE%E, HERAMRE (Internal value), &R HRER RIOIEE Y
(Internal purchesing power), 42BN BB, HEMMER
(External value), gnﬁmﬁﬁ@%g%zgﬁﬁjg (External purchasing
power), AL EEREIZAR , PO A SUAME T LIRS IR, 1B R Z FER 10
LB 2 AR, PR R TR SME R 2B, %

ONA ST, T2M Keynss, Mofietary Reforn:.
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ARSNGB ERRA RN, S ENEEIE SRS
B,k B ANEETRR BN, USRS, NMETEAHR
BERWATN—En b LR SMARBE - HAFELZFE TS
F ) ,FREANBERLE, 2 mEG LA RFEELR S (B50) BwEfE,
B A BRI R, B—4FB). SHAMEES 3, Pl EREANE
BB, SRR M E LA SR, HEMEHALTT (8T ) B
FERE LB P ERHERR R H SRR, AL USRS REY
HABME L, B A RE LR EATT SR THAZ T TH AR
SEER AT, SE MR M BN A R ZE S ME s, BAREESE, RER
AT AR S, BB DS R BEE, BB URANREE,
BEURABSEEVERBRE S AL g mEBEARR, ZR LA mEH
THATEE AT, S EERR N g RO, A A A KA B MR
B S EO R, SRR E O B2, R KSR ArEIBOR, LT @A
FES4ens, N E— M A, RE =W+ — A= H MBS ATRENS A1
B, B U Toliie — AT E LB B AR, BA% ISR s
i F_’,O’gzzjs%‘%_ FIfHE [z (English American cross rate) #A4:ig,
S R AR IR S R B — OB, P B T TR A T RS R, 5T
HoAEg g, WIREREE A, AR BRI, AR
TREET. @

(7 ) BT R R A A
e B BRI, BT S B AR S B AR RO 7R 4,

ONARABLAZHE, W2 D. T. Jack, Currency and Banking, Chap.
XIV, Monetary Reconstruction. 3UHWNEA/AEAT TN HEH, RENLNTE
PBER 20 422 /1 16 REARBG—BENAN,

O AT mE— A= HIR TR D AR B S ;%%E BE
&=15 % A RB—AE=l.E=tH4p i L H , HRREMAEAE £1= 6 $5.05 5;2
W T R SR S SR F T 2 TR AL, RSB  HEAE SHIR S TE O 2 3 v
R, WEER LS BN Z—, R~ Bl L=, EEE T Tt E—’
2R -, BER—TT— N, T E P 5 0L SRR 4, ST TR IT I S a2k

SR U BRI R TN, N ST R B AR ( = AT A-L B ZUTERN 968
BERZE) o
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Hit, AARE, SR BN B A EERSRESNEEEER A RET IR
AR PR R R, FRBEIRE 42 =0 SiEs s, 2BRER
+EREERSZM,AABE 42 = REAEAM 8 EN o1t (Jose-
ph Kitchen) {5F2 i Reo B2 SR RHEIA, @EHNHIRGEER
3‘%;% (League of Nations, Memorandam on Production and Trade){k
Bh 1923 Z 1927 2REAAERBEH. O KE (Bde) HEES4Z
ZEE BRI RSN ER, FEWEN 1850 £ V10 BekE Sz
BAEREFRIHAEFZ=5—, © BEYU LA SRR, M
¥, KSR ERAATAE, R HARMEAEE, A R ERE R
TR, MARTEET, R EMEHAS A MEER, BREFYESHRSE,
BN, B, KR BH a0, B EAR R R L2 EH
¥t (Credit structure) REGBUER — N EMILPRE -, KeNER
RA—RMESH, BN AR TEZ A, SEUH TSR TEAES
ZABRAY—ER. B, B RS R AN, K S EFEHEN,E
BT8R , 2B EEAR AR,

EEE RERTRBHNES
(1) RS T A RS R RN T
tafEE (D. B. Woeodward) ZLZEHr (M. A. Row) 32, [HEER
SURERMERALNENSE, RMEATSnRES, WESEK BLE,
EUHEL RS, A AR, BEDEREARE, NERA S REERE
T, MEMSERSTAZE, S TRENIER I RERRLFHEY T,
WRELEANBERELR, NABTEFRIUEERCRERS, B
B, MPFRBRANAES, SREAH 2R SRS, HE
HAERET .. HEEMENEHIR, FERE—HRaRss 5—REE

©OG. Cassel, Post-war Monetary Stabilization, p. 48.

@iz Henry Swakosch, Economic Conse uences of Changes in the Value
of Gold, in the Selected Documents, by Gold Delegation, p. 22.

ORoyal Institute of Internatiinal Afairs, The Futore of Monetary Policy,
Pp. 185-7,
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o BH—EHERR A RN ETREL IR, HEPEANRE
Z AT HEAEHAMR (Thorstein Veblen) wfREEsillh M. i
BARRERR AR RER L .

“The theory of necessity is that painful as booms and depressions are, they are
necessary if capitalism is to service at all. It is argued that if prices remained stable
over long periods, accumulations of profits by business men would never be inter-
rupted, that wealth would become concentrated in the hands of relatively small class.
Wage earners can buy only to the total amount of their wages. If they are to be
any profits, the total amount of wages paid them cannot be made as great as the
selling price of the gaods they produce. Therefore they never can buy all the goods
produced. When unsold goods pile up, a depression results. Its effect is to re-
distribute the wealth, shift its possession from class to class. An alternative would
be to tax away profits. This is an inadequate presentation of the theory; those who
are sufficiently interested can dig it out of the tough pages of the works of Thorstein
Veblen, one of the greatest of economists and economic philosophers™. @

(2 ) BRI IR

GATHE RO Dk, B A S B EE E A {0 Ty BF A, DEER SR
PPEBCRA RS M B CE R NRR, i RS R iy
BEREECERRES, MARR S EARE AR, TRGERER
B BRI RN B AP, BB B eB R VAL, B LB
REEEES, R A RIS T T 605, S — A REE, IR
BERABRE]

“Thus Inflation is unjust and Deflation is inexpedient. Of the two perhaps

Deflation is, if we rule out exaggerated inflations such as that of Germany, the
worse; because it is worse, in an impoverished world, tc'> provide unemployment than
disappoint the rentier”. &

B E BRRBM_ARR, MM T MR TR, ERER
WA E7H /A 58—, iR, TIRACHSE PR, — R R, %

O Woodward and Rose, The Primer of Money, pp. 159-60.
@Xeynes, Monetary Reform, p. 40.



BmE ReSmTEOR 155

BEECEE DI A0E R, 2 ISR M IR TEET . MR EA M LSS
PEAMBRERER, ARREFGARSEAMNSEMIES RIS
REEFES, AL, REANMANHHERZEMERZERREA LI, #H
B ARN S LD BRAM N EFBLE SEMER, AL RE
I, TiAEE R 4 EIRVNEE, B BETR R AZE ],

“As we have seen in Book II, ,the prices of commodities are likely with the
progress of technical discovery, to fall relatively to the price of service, and the
wholesale standard is likely to fall relatively to the retail standard, because the latter
includes a larger proportion of services of a kind not likely to be much affected by
technical improvements. Consequently, stability of the Tabular standard will mean
a tendency of the Consumption standard to rise, and, besides, the Earning standard
will rise more than the Consumption standard; i.e., money-incomes will increase
and the cost of living will tend upward, but not so much as money-incomes”. &

[ mEd, % (YNHas) SR RTaOmaE TR Ry Se
T TIAE R L, TAAMA B ERE IO AN ERED, B RE
SXTAREVERTS , BT  E e, WEATE , RS ERER R 6B R , BIR
SEFHRNEL B HENFS 2R NS FEAThRRL
BB LR ROSR EREEBNERR, (UNEEAREES, HER
BB B ANTF] .

“The second reason for favouring a downward, rather than an upward,
tendency of the Purchasing Power of Money and of Labour Power of Money appeals
to me, but not so much, possibly, to those who value more highly than T do the
vested interest of the past. I think it desirable that obligations arising out of past
borrowing, of which National Debts are the most important, should, as time goes
on, gradually command less and less of human effort and of the results of human
effort; that progress should loosen the grip of the dead hand; that the dead hand
should not be allowed to grasp the fruits of improvements made long aftds the Tive
body Which once directed it has passed away”. @

@XKeynes, Treatise on Money, IT, 393.
@Tbid; 1T, 393-4-
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(3 ) EHIZEBCRIEEES

ISR ERBRA T R EERENEY, ERRYAEFEEE,
EFRAF BTN, BEHR, SN EFZE S EER0, BR &
N B BRI mE R —E S BN EEOR, SR EAZE, AHRER,
FiempTgs, EEREREFERLSLS, M FEsEass— ME—
ETRBERBETSZ—, VERFERIIEBREMEY, 3T nEz
,BAEH/S 100x0.9671, BAFORM T,

“Of course, the real difficulty dees not lie in the fact that a progressive
diminution of the value of money must soon reach amounts so small that they
would no longer meet the requirements of commerce. Since the decimal system
of calculation is customary in the majority df the present-day monetary systems,
even the more stupid sections of the public would find no difficulty in the new
reckoning when a system of higher units was adopted. We could quite easily
imagine a montary system in which the value of money was constantly falling at
the same proportionate rate. Let us assume that the purchasing power of this
money, . . . sinks in the course of a year by one hundredth of its amount at the
beginning of the year. The levels of the value of the money at each New Year
then constitute a diminishing geometrical series. If we put the value of the money
2t the beginning of the first year as equivalent to 100, then the ratio of diminution
i‘s equivalent to 0.99, and the value of moncy at the end of the year is equivalent
to 100%x0.99n- . ... @

BAGNE R, REBEERIE, © 2R 5 %, BN MECE, Tl
RS BRSSO R PR AR ELT iy 1931 £UK, I
B HURMEECOR, 7oKk LSRR iR, B 1981 479 A 21 0,1
WRERTR, —REEF RS . ER & B, AR 2SR ahiis:,
WARZHZERE, EMER, ZHZETEMREEA BR , ii—XEZE
SR B RN AT, Bu AW RZ A R WATR A tho

®Mises, Theory of Money and Credit, p. 225.
@Wichsell, Interest awnd Prices, p. 3.
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\ul

BT BRELHT A B R B SRATEOR
Gt BEEECR

(1) BATBOR IS

BRERIAT, ABIERIR IS, R EHER B R ATEOR T IEE BT aIs
%, BB R S RBATE & 0 , sl IR IR FTREBOIR, L BB{TE 184
AESRTIRBIRYRRE) , SRITHE M TR IS & 5, WA RS BB 8%
B mBRTHESEHSBEERIKT, TUERERORE, REER
HEIRE B REISERE RS T , AT HURERIK, ERERIE
B, S EUHEKK, B RAMERESER R UL, BERME
SETE AR, AR EAREE . FREAE e W, a
g e ORI MR S A, FF EAAEE T A RKER & QB
Ll AR EEEY, SENAAARTEREBCRNTMM,RER
B AEECERSAA, REAEEENE: BNECRHAETERR
1%, FEEEEEESWE,

(2 ))EEBLECHRYER

BEFiESE (Discount poliey) 75 183C—I1837 HE&RIAL e 1837
fEpEtE A (Usury Law) a8y, IR PBRERECK . BER £ 55
R AE, 1746 425 A 1 HE 1822 426 A 22 HERBTUT S48
RIEAE S RA AL, 1822 2 1839 MR R e S 2T
S EZHLES 1839 £6 A 20 HIURBSZLE S, ©

BB (Thomas Tooke) BTESHA,M7E 1587 4RHiRRAYHIE
S (History of Prices) BB, 1840 Z¢ WA BEPAERBENHMN, B
H R SUSRATIR AR BT UBI B REE AL, ©

—

OZ Mk 6.
®Keynes, Treatise on Mo ey, I, 186-7.
@Havwtry, Art of Ceniral Banking, p. 140 and Note.



158 B % B2 & 17

(B EBMEZRILEN

ERBCRE T RBITEAMNESZ: (Rate of - discount) ZUERHIEA
TR B A MBUE R (1) EMETREHAE (Bank rate), (2)7H
BB (Market rate) JiRBITATIEME BE172:, EFRTEREY
RUERARUTIR RO A BR B2, O nmiTiRanik
TR ER 2 ERERER, RBRITEBRA . © M kIEAZELp8{Ti
43, M AAR T USSR AHRAGERE SRR WR i, ©

BATREAER_ LEREFZ, MRS DR E RS a R Gk
2 1878 Rk, TURBRERERES, HE LU, ZTEREAE
B LB R, FRMRRAE SRR TARE RSN
fr, @

WHEEERREARBCZEREEE, HEEPERA—-RaBSH
ATRA, © MHREFIRFATBERELAR L, URESITREERST
{Discount house) LEIHEKE, 6

SATECER BRI R A, PR S R B, SR 7k
B ZEEEERSZAN TEELRARESZSNEREET 2B i
SBAERE DG, WHERE, AR M A R R Rk M EGE R
Bl R EEZHERE DR AIRTE, MERBRGEZAN,.&WEEL
R, R R AT iR B B RS BR A CEE RN ENEN, 2
B BB ERTEFFIEE (Deposit rate) BPFRRHR. BIERSUE,H
ST EBERE, METRFEEY, FAERTRRITERE 2R
T EmBTERIEEES LR, FRERRERRE I CERE— B
ERTHEICRRTEMR SRS, 5 TR R & s, BRE Rz —
3. e

OA. Withers, Meaning of Money, p. 223.

©1Ibid, p. 223.

©Ibid, p. 224,

OG. Clare, A Money Mrrket Primer, 1914 ed., . 8.
©Meaning of Money, p. 230.

@®Jack, Currency and Banking, p. 107.
@1bid, pp. 107-8.
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SATRRE IS, RS AN 0 2 A BN AR KE, BB REFi%
BAETRERE, AREALARERARE, AEEEEZHRE (WK
7 ) Pigg, WERE R EAE S0 BREBCRIORE 5, B RERIE
SEARHIBEE, T LIRSHRR, TS —6UR, A B A3
FRIRT, FESCEERT, RS S SR AAER, AL EAR RIS
H5%, @
()4 BWEES TR BN TR

RGBT EROE, AR R R LR AIME e R RGERY
SRR, TORSRAT R R RGBT R, SATRRERALGER,
B RRARENE, SR, HRFIEMETLRTORS,
FRAFEBEENREOSTA, FUPLEFREESRARIIRERT
BRTIA AEOLAD, 2R TR AENARNEE, ZHERGTR
P RGATHRIE, £ BRH B4 B S SR doP AT IR, ZEBEM
RS, TR R R AR TR SR B Bl , TR,
RVERA REREAHRIEE.© R ARG HATTRE, PR RS
FHk ERSERRIE, ARRAFTEERRARERSE, BEYE
HESTRIGRE.

(5) FRBSTEBET mITHL 54500

n R, ARG ERTRENETRASGERES . UT4ER e
FOREBRRELEARET BN AR L AR ERBITRELE
Z,SRHATRE., ARE LK BA2 2 EEASCEE, CRHS
KA, AT AR R MR, EEERNE, RESRARS
ERR AR R, FEE, REWEES, FFREE, ST MErE
RTUEEESHBN, EENRFTEZNEE, DT HALERE.B
EERREANEE SRS, RmER, BEREINTRE HS
5, 0

Q@Goschen, Theory of Foreign Exchanges, pp. 184-5.

@Wicksell, Lectures on Political Economy;, XI, 112-3.

@Danbar and Spragne, Theory and History of Banking, 1929 ed., p. 83
@H. P. Willis, Theory and Practice of Cantral Banking, p. 147.
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(6 YEEEHRENTE

REWRENER, MARESANIRSAE, RERASE
&, UZAHERRARSER, RWEERESEN R, ARSEAEED
SISy HE R, SRS, BHETUSEBEE (Saving), BnES
—HEYURSBEANEE, B—FE TUMRH A ERECENRE,

“A high discount rate, however, especially if it has persisted for some time,
so that it has begun to affect interests on long term loans, has also other effects of
a more serious pature, though they are more difficult to establish and therefore very
controversial. A high rate of interest encourages saving, and saving is, be it re-
membered, equivalent to diminished presént consumption. On the other hand a
high rate of interest discourages new eaterprises and the expantion of old ones
requiring new capital, so that the productive forces in the country are employed to
a greater extent than before in the production of commodities for immediate con~

sumption” . &

BE ARWSECR

(1) B FrHFmBoE

HARBATISTUBOR i AV EUR , AFETRRAT AT SRR S8 A58 , B 7
WAMTEREK, RBEAMTISESE (Open market policy ‘or open
market operation), EEMBFERISAFE, MRBERRBANUE
B, IR AB HSHREEME (consols), RERR BRAMIZ ALEL
HRTX ERRERBA, SR, R HEREREIT AR NME MR
& THIEAR R ZSTNTAER, I OEEHRE, S B FEEE
BREOERY, O BalsAREaHs: NERRITD THE TR,
FA S EA R, SR E L2 %, nBEEERG—E, UAmn
B E BRSBTS BN RE, Bk, R AT —
BB EAM, —EOBENEAR, &%, ATNBSLEHUREN
REDEH L, HHHEE PSEEHUANES,

@Wicksell, Lectures, IT, 113.
®Jack, Curreney snd Banking, pp. 108-9,
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“In the nineteenth century the Bank of England adopted . . . what was called
‘borrowing on Consals.”  If it simply sold consols it might suffer a capital loss. If
it borrowed in the market like a discount house, its operation might attract attention
to an inconvenient extent among those dealing in the money market. The Bank
therefore adopted the plan of selling consols for cash and at the same time buying
an equal amount forward for the next account. The net result was that the Bank
borrowed from the Stock Exchange for a fortnight or less at a rate of interest equal

to the contango rate”. @

(2 )R RRSHR BRI W4T

PRBAERTHREEF AR ERERE, BRBHR R
k# (Lender of last resort), sl bk 3K AR BORABIERB - TEE 2
W EF MR, AENESFEENEREE R, NABNRERESE
R hReR BN ERS ., R, HERFH A ERRSTRBEHFECE
%, WAR 1839 &—#, BRETE RS NSRS AR ’ i, 50k
S B MBS R 3, WA R AR R REHAT,

“The central bank can vary its assets directly by buying or selling securities
in the open market, but so long as it accepts the functions of the lender of last
resort, it may find that these operations are offset by equal decreases or increases of
rediscounts. Provided it is given sufficient scope in regard to the classes of securities
it may purchase, the central bank can rely on increasing its securities to any desired
extent, for it can go on buying them after its\rcdiscounts have been reduced
nothing. But it cannot necessarily reduce its securities, for it may find, as in 1839,
that the demand for redisccunts more than replaces the securities sold. To effect a
contraction of credit the sales of securities must be supported by a high Bank rate
as a deterrent npon rediscounting” . @

(3)EEE=Wrike

HERBAHFEEERPIERBTEVERKERS, 7 1982 4£2 7

@Hawtry, Art of Central Banking, p. 151.

@Ibid, pp. 150-1. BERETZ, RRES THREDEE, ABHEIARSVERES &
SHEDS, NE P RS IARSY BFERR, SRR LS,
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SRR RN RRNEEPIUN, WEARUBSFERTYEZRRE
&, BHEBTAR, BRSBTS KA RRE AL, FRAIKCEAE
FTERS R BB HE TSR A AR A B L

“The Bank of England and the American Federal Reserve Banks are quite
free to buy government securities (though till the passage of the Glass-Steagall Act
in February, 1932, the latter could not use them as backing for their note issue).
The Bank of France on the other hand is precluded from acquiring any (apart from
its permanent holdings) except when National Defence Notes are offered to it for
rediscount” . @

(4)EBNABR TSRS

KEAOARTERERERRETAARTE RERAEsFmE, |
EEIBARWEES, MIRREARS, MLEFEE, RERENR
P BT IS PSRRI T

FEDERAL RESERVE ACT

“Section 14. Any Federal reserve bank may, under rules and regulations
prescribed by the Federal Reserve Board, purchase and sell in the open market at
home and abroad, either from or to domestic or foreign banks, firms, corporations,
or ingividuals, cable transfers and bankers’ acceptances and bills of exchange of the
kinds and maturities by this act made eligible for rediscount, with or withcut the
indorsement of a member bank.

“Every Federal reserve bank shall have power:

(a) to deal in goid coin and bullion . . .

(#) to buy and scll ... bonds and notes of the United States ... of not

exceeding six months . . .
(¢) to purchase from member banks and sell . . . bills of exchange arising

”

out of commercial transactions . . .

(5 ) AR BREERBR MR FRA
SEIEBOR BAERRA T LIIRR B Dk , £ REEOARRIER , SR

©1bid, p. 131,
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£ S TEREE, ERERARRIE, KR4 0, ERRE A, SR
ST BT A R R T

“The power to undertake open-market operations . . . is now possessed by the
majority of central banks, the notable exceptions being the Bank of France and the
National Bank of Switzerland. The newly created central banks of New Zealand,
Canada, India and Argentine were given such power§ at the outset. Several estab-
fished central banks were authorised to undertake transactions substantially similar
to open-market operations in recent years—the National Bank of Yugoslavia in
May, 1931, the Reichsbank in October, 1933, the Bank of Poland in February,
1935, the Norges Bank in June, 1936, the Netherlands Bank in February, 1937,
the Riksbank in March, 1937 and the National Bank of Belgium in July, 1937
(1]

(6 )ABTHECKRE R R RS

BRESTRHZ—E, RUBEERERR, BRRAAAKER
R MAPEBECOED, ATELEATHEDNEE, BUSLEEHR
PR — A g, KARFRHIENEST—ERTROHRE
5, BEBSRE NEBES UE, R B U R T, RS 5%, Tk
HA—ERUEY, EFEE—, VA EFFBRETHRTED, MASHRE
FRAMBRED, LARET,

“Money issued by way of loan is preity certain to enter the stream of effective
purchasing power, while money issued by way of purchase of sccurities may in
certain circumstances lie idle, since all that has happened is that the public has been
tempted to part with a holding of securities to a bank in cxchange for a bank
balance. 1t does not in the icast follow that this credit balance will be used by its
owners 10 purchase goods and setvices. On the other hand it is likely that bank
advances will be used to buy goods and services ot one kind or another.

“The significant difference between these twe types of operation is that the

purchase and seli of securities can be performed oa the initiative of the banking

———— e = e e —————— — — — e A ——

~

©®Leagoe o1 Nations, Moastay review, {938, p. 88.
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system, while borrowing calls for the initiative of the borrower” . @
(7)) FEmBATRIET BB ETEORRGR

PRESEERAESE, REEOTREREMN2ERLT, FHIRERE
BOMBGE, ZTAMHETEE, g2 (Walter Bagehot) F#ERES
(Lombard Strest) RIFE, SERBITH NIRRT FERIEDRA, BE
REBL8 , 7000, AT R B M B ATa0 & B, FRE MRS B 3%  Ja— 4
REEE AR IR TTEE MR, RIER I R,

“In Bagehot’s time the power of the Bank of England was evidently much
more easily cxercised, and we find him stating . . . that in normal times Lombard
Street count not discount its bills without the help of money provided by the Bank.
In other words, when he wrote, Bank rate was always effective, save on exceptional

occassions™ . @

BABEET., EBRT0ME, M2l BB AR L, Wk
IR AR H S, SRR RE A BRK AN, HeT0E
ERSEEARACKR, CIEE , RAEEETTRT,

*It is now needless to consider the factors which seem to have altered this old
view (FEBEIHTLSE) of the relationship of the central bank to the marker. The
Bank of England was already undergoing important changes of position before the
war. On thc whole its prestige was declining bccause of the fact that the joint
stock banks were increasing relatively in size and importance. This rendered the
Bank of England a less'influendcial factor in the general group of English banks
than had previously been the case. It could no longer assume the attitude of in-
difference toward what was done by others because of the fact that those others

would eventually have to apply to it, that it had for long years developed”. @

@Royal Iustitute of International Afairs, The Fatura of Mouetery P.«
Yiey, p. 72,

@Withers, Meaning of Yo:ey, » 298.

@ \Willis Theory and Practice of Ueutral Benking, 181,
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=R BEBRMREERERITECK

E—E EEREBOE

(1 )P RBATRERMEATLE

ZRSRIE BT, MBS P IRTH RS ERERT HE
BIE, R T A4 B R R fAEOR, 8 2 b SR AT R TR, BE
VAR ER AR AR RSE, R BT,

MEBLIREECE, B AR ERES IR, AR A
BB UIRG, PRBSHREAENERE, AETSEHIES 1922 £
FiaEfrek (Genoa Conference) FRILFFSH3C, HPFH P RBATRER L
EHEEZ %

“Till recent years the responsilility of the central banks for fluctuations in the
value of gold was hardly recognised. The regulation of the value of gold in terms
of other forms of wealth was not included in the art of central banking, because gold
was beiieved to supply an independent standard of value. The Genoa Resolutions
of 1922 mark an epoch in the evolution of the art, in that for the first time they
establish- the responsibility of the central banks for the value of gold”. @

(2 YR B IR R T Al AR R TEBUR

BEERUE, REEEnEEZRY, RREREE TN,
FFEIRES, BRFAEE, ARAARRTISMES, USrBE—RSRAT
SE. B 1921 4, R AREAEREANES . G 1922 458, 5 1928 £ 1k,
AR ZR IR S TR, 1924 45, BEBUIS K.
1925 47, KEWESRANR, 1928 FRERESRPRE, HilsH,
FEUERH,  —RER RN R MR EE. BIWEE.A S
1929 42, {5 5 B REREUET AR AR , TR ARATEUER ez A,
FERSIRAAHSERRTRIEMERE (Berjamin Strong), H4H

@Hawiry, Art of Central Bauking, 207.
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HERFORER, WEENRSRREE, VAN AR UEHERT =
A5 1028 fmkdit, Wi 1925 4eligk 2 B RRHIBOR LA MEBRLT, BRI
1929 L R EERHE.

“Under the wise guidance of Governor Benjamin Strozng of the New York

Bank, they pursued a policy of stabilisation, which prevented any serious fluctuations
of the price level from 1922 to 1929. More than once prices did begin to fall, and
symptons of depression appeared. But measufes of credit relaxation quickly dis-
pelled them. From 1925 onwards, the situation was complicated by the return of
Great Britain and other countries to the gold standard. It was a disaster for the
world that Governor Strong died in the Autumn of 1928, and the experiment came
to an ecnd”. ©

(3) BRIEENRRSR

1999 RBRINT BT e DR, & B 035 B) 1931 42, BIfR
147 (Credit Anstaldt) BAbHiiE, FEREEERE , BB T 38, FRLH
RIS L BBr R AR TR (MRS ESERAEYE =R ) KA
ISR L 1995 & AR SRS IR MR, BUSRAE
ERBEEUSAREE (O—SHFEESCSN=8+-LbaHELS)
R, BERESANE ST LA +—HEAM (parlisment) 3
BYER, S BSOS A , BSOS RS, SRS,
FIMER TR e, B R , B R AR T B R
TR B UM SRR, 2o P S A PTG T e
%,

1931 429 4 19 W Famvess:

“His Majcsty’s Government have decided, after consultation with the Bank of

England, that it has become necessary to suspend for the time being the operation
of Subsection (2) of Section 7 of the Gold Standard Act of 1925, which requires:
the Bank to scll gold at a fixed price. . . .”

198142 9 A 21 HEHMBE:

@Ibid, p. 208,
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“It shall be lawful for the Treasury to make, and from time to time vary,

orders authorising the taking of such measures in relation to the exchanges and
otherwise as they may consider expedient for meeting difficulties arising in con-
nection with the suspension of the Gold Standard” . @

1933 4R35 FRARAY R BOOR, BRI  Jeis & (Congress) ZETLA
T AR BERE NS (Farm Reliof Act) B, BERERIRG, MEIIRIER
EWMABEIZHTRE, 1934 421 A 20 HE&%EWHER] (Gold Reserve

Ach) ME—BTMETHSR="1ET, FHWE 15-2-HH, RENHSE

900, Epa-fi4r 18.71#54k, Bk, FRF Fra sl SN ER R E 422 59.06,
© {XIE Bk MBI E A EE 42 9.06, kE 1934 U
2, W E—EHERES KRB SR — Ak R E R AR 5l
BERH R SERT:

1988 425 5 12 H Farm Relief Act, Title 111,

“The President is authorized—

“By proclamation to fix the weight of the gold dollar in grains nine-tenth fine
and also to fix the weight of the silver dollar in grains nine-tenth fine at a definite
fixed ratio in re‘lntion to the gold dollar . . . and such gold dollar, the weight of
which is so fixed, shail be the standard unit of value, and all forms of money issued.
or coined by the United States shall be maintained at a parity with this standard
and it shall be the duty of the Secretary of the Treasury to maintain such parity,
but in no event shall the weight of the go'ld dollar be fixed so as to reduce its present.

weight by more than 50 per centum”. &

B HERSBOR

(1) BN EERGERE
1914 4, BRERBELEINGS B ) 1931 4%, R &R F ERREMmAT

©OmEP-2H, Economist, Sept. 26, 1931.
©Fisher, Stabilized 3oney, p. 370.
©Garis, Principles of Money and Credit, p. 51.



168 B % B 8 1

WRR ( BRE_RF_EH/\GIRESF BHE ) ARFESTZT,
RIS B LHA A, BTN, BERR—MREEORE, 2R
SRERFER,ARREWBYE (Gold scare) Az, #iH K& HRRITETT
EEREE), ERERERBERNE 1922 FRELRER, ERNEHT,
PR, (R, M AT R, e 4 R R R —
{EHSERADL, MLARE R &R, R SEME, DAELRERE
SRBORAE Pk, bR, B BIE IR B AR B, 0F EpRT SR
2, RZERRE L, T U B &R Pl S RER ARl B, B2 serb 7
Hr—,
REPORT OF THE SECOND COMMISSION (FINANCE)

Resolution 4.

“Tt is desirable that all European currencies should based upon a common

standard.”
Resolution 5.

“Gold is the only common standard which all European countries could

at present agree to adopt.”
Resolution g.

“. . . The purpose of the Convention would be to centralise and cobrdinate
the demand for gold, and so to avoid those wide fluctuations in the purchasing
power of gold, which might otherwise result from the simultaneous and com-
petitive efforts of a number of countries to secure metallic reserves. The
Convention should enbody some means of economising the use of gold by
maintaining reserves in the form of balances, for example, as the gold exchange

standard, or an international clearing system.”

IR, AR SRR R, A ASERERE, ARB A%
R, BEKERMER, RS ERAUE EREWITR, BRERHES
AFREER A, B A B S R R R, B 1930 rag LR EERL
FLERRE 1934 SEM=EERHLEE, TREREARRORET, %
1933 F=ETHEEESLT, AT ESERLaRERHN,
EMRIGE, REGGHEFRE, TR BRI TES
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7.0
International Short Term Indebtedness
At the end of 1930 70,000 million Sw. frcs.
At the end of 1931 45,000 million Sw. fres.
At the end of 1932 39,000 million Sw. frcs.

At the end of 1933 32,000 million Sw. frcs.
At the end of 1934 29,000-30,000 million Sw. frcs.
(2)REZEaOIEE

BT 1982 47, S HERANRIMERCR A 691 B AR ER R I,
SRER TS RS BRSO 69 B IRl B AR R R A5
RAERARIMOERERTRENRRMERFHEER Plnd PR
TR ( G. Wisering SrARIIRA 0T MR HIEM , S0 HE
HEsREFERANH ) A ERIRAERANH], Bol 1931 £HERKIZ
fé , BEREAREE T, FEARAC R MR R, A SRE UK ER
BEEREFBLBRRAENSE, M RERRE SRR A
ERgiE, BAZEBE (Gold Deiegation) Fi ISR BB B — 3%
JEERANRINBIR EE RN AN AR A RE R AN R EMTD,
E A AEEHERTE - ENEEREN, Sl ERknk
B AsE,

“We regard the gold exchange standard in this form as a uscful system for
many countries, for whom it still remains the most economical and efficient monetary
mechanism available.

. it is inevitable that those countries which choase, or are forced by cir-
cumstances, Yo retain, or readopt a gold exchange standard for the regulation of their
currency will endeavour as to organize as to minimise the possibility of once again.
being faced with heavy losses.

“Two possibilities have been suggested. TFhe first is that such countries will

choose carefully among the principal financial centres those which offer the greatest

@Bank for International Settlements, Fourth Annual Report, May 14,
1934, p. 27 and Sixth Annual Report, May 11, 1936, p. 35.
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promise of future stability. The other is that an endeavour should be made to
.pread the risks of losses by utilising such an international institution as the Bank
for International Settlements as the agency through which the system shall be
administered. In the latter case, the reserve assets of the gold exchange standard
country would be deposited with the International Bank which would in turn spread

its deposits among its constituent Central Banks”. @

H=E ARTREECE

(1)53EMAE

NAAE, AR (Right to live), EI7AET1E (Right to work),
Z L AE Uz Rk 8 823 g 3, B A AR T LI R 201581, 8
K BIRZKEE (Unemployed) FA G FIAERAE, # 7 B BREEA B (Poor
relief) RHE , AR RAE B, B R RAHHE 288, FER R HRZ 0 1k K
42, 5 3EME (Unemployment question) E#E, ARz Rl
ZA, BER TR, A RBUFHE JSERE (Unemployment, insu-
rance) BEEEAMAR (Employment exchange) &9k, BLIRAKER,
IR, BREMEINR, BELRER. F 8 H5EN (Voluntary
unemployment) , 4§ H3*kEs (Involuniary unemployment) ,ZHES
FedcZksy (Frictional unemployment) @ | H- S EER S ERA , B
B, LB, MEHA T RE, BT REERR A%
TREATMERESE, EABCRS 5B M, BT SR A ROGFHT, 18
R B, AR B T % & (Industrial rovobetion), LA
B FIE B sk (Scientific management) , BRIk, BEHEE AL
B (Rationalisation), MEHMZEMRIFA T, F BN Jr ey BARE
Tl LEE T, BRI REZRE, AR ARREL B SRR AE
RFMRAES, TRERERERRRLT, HERECERBEER,
AARRERG 4, S BRAKERE, LITARS, 5.4
BoiE B4R 2 R AN, RA BT RER ZBREAL2NRE, A BEE

©Final Report of the Gold Delegation, 1932, p. 55.
©%5 Keynes, General Theory of Employment Interest and Mcuey, p. 8.
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BURRE, REAFRARTREBIR (Public Works Policy) , Bk AT
FA, BRI BENE, BEBE - RBBRL, FRELE2R, R
SeBLMBOR, P AAMRE, TEE, Fa48ER, TREAFE, 4
HIEEiR A,

(2) aBpRREE

Fiel B Bhat 31 (Automatic Compensation scheme) WS 3
SIARTERS, BRTHERFERHERERER, BREALe, R
WAL TR, R, FACT 2R RRBEOR, RERWECAR,
BEYR LRI, BRI SHEBOR, 5 B HIRAZERES; WiRTE
ZF, BRI IR, S B TH A TR G %, FIFF, AEH S, AR
WUBRER, RS A EEE, B EE ™ U, A4 BREM, Btk
BES, SR LTBESREE,

“The scheme proposed is as follow: the total cost of probable state expenditure
on public works over a period of, say, five years, would be estimated. Each year
the appropriation from revenue for public works would be the same, i ¢., one-fifth
of the estimated expenditure for the period. Each year the amount appropriated
would be paid into the Public Works Fund and would be left there until reguired.
.o The amount expended would be at all times depend upon the state of trade
and the movement of prices. When trade and prices were in the decline new works
would be opened up and those in band would be accelerated. - When trade and
prices were recovering, expenditure would be reduced”. @

“. . . there remains the practical problem of deciding by what precise creteria
the Public Works Committee is to judge when to increase or when to decrease of
the amount of work done. The employment index has sometimes been suggested
for this purpose”. ©

“The  significant thing about capital works is that while expenditure upon
their construction can be spread over a short period, their cost can be met over a

period of years, They are uscful forms of monetary expansion because they have

@J. B. Belierby, Monetary Siability, p. 50.
®Ibid, p. 52.
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positive merits in addition to the purely negetive merit of being expenditure; they
add to a nation’s assets and perhaps to some extent its taxable capacity, while an

ordinary income deficit does not” . @

(3) AL HPEBORR i

ARTREARESERAERES RS, AUBCRERHER
FEAEE), ARG RS, AIIERER R, BLATH AT ST, 3, v
AERRE, WHUEEE - ARE—NMEE, B AT UG EE=EARE
B AR, fnBERRENRT], TERAEE A, BUFRFEHRTE
BHEFTBRABR—A—&604E, PRER—EEANERE &R, AN
ERETE =TS8 . PRERR NI R—aE T8, BEME
i, BEAE AR TS IAEREERE TS, EENEREATEA, O
HE—AESNEER, EVEE=F42—T, MESEESTHZE,H
W R RS, SR AN E, XVEE—AETES, ENE
FB—FMmME,

“Mr. Keynes now resumes the original line of argument.” ... The newly

employed who supply the increased purchases of those employed on the new capital
works will, in their turn, spend more, :thus adding to the employment of others;
and so on.” “. . . that two men employed by loan-expenditure lead indirectly to-the
employment . . . of one further man. ... Additional loan-expenditure of f200
» . . puts, not one man to work for a year, but . . . one and a half man. This
gives us a figure of £133 as the amount of additional loan-expenditure required
taday to stimulate a man-year of employment. But let us, in order to give us our-
sclves a further margin of safety, base our argument on the figure of f150. .

For purposes of broad calculation the average cost of a man on the dole is usually
taken, I think, at {50 a year. Since, on the basis of the above calculation, a loan-
expenditure of £3,000,000 will czfxploy at least 20,000 men for a year directly or
indirectly, it follows that it will save the dole £1,000,000. Here is cnethird of

the expenditure already accounted for.” “Thus the total benefit of the ;xchanger

@®Royal Institute of International Affairs, Future of Monetary Pelicy,
. 83.



EEE RS8R 173

of an additional loan-expenditure of £3,000,000 is at least £1,000,000 plus £450,00¢
or in round figures, £1,500,000 i.e., 2 half of the loan-expenditure” . @

RIATHNER, ARTEREFBREMAEEERZEM, FTER
%, BEEFESRNEERAH (Royal Institute of International Affairs)
PSR, BT RERREER: (LDIREZARIRADE, BER
%58 AAENRAOREE, 7R ( 2) BEIEMX 2RI A HE
RN AT R I R T, R HEETE. (8 ) RERF SR
IR, B R , AR50 3R AR, B R MBS B LR, (4)5
BRESBEACH RN L, SERH, E—RREREE BRRELY
BB EEHERAATE, s BRINER,

“While the general line of Mr. Keynes’s argument would appear to be correct,

it must be remembered that he is making assumptions in the absence of evidence on
certain important points. First, it is not known what proportion of their additional
expenditure the newly employed devoted to imported goods. Second, it is uncertain
how far the new expenditure v;lill-——directly and indirectly—lead to new employment
and not to more intensive work for those already employed. ‘Third, it is doubtful
how far there are unemployed resources available in all industries to such an extent
that there will be no rise in the price of materials. Fourth, there is no estimate of
the proportion of the money spent on public works which would be directed to the
purchase of land. ‘This last is especially important. Money spent on sites is net
spent directly on wages and need not necessarily appear in the stream of active
purchasing power”. &
(4 ) PEAFEIR B R Tk

HEARRYMN, SR RNRASEERS , BIREZEERE, T
AETARHETAASE—A=T— HABEEER, BREZEREEST
M, Ep LB AR 2,121,994.25 T, Bk RILE 3,753,682
JZEBEAFUEARE 0.565 70, AR REEEE, £ ERMN 38,4
35 210,3R%:57 215,48 60 BEHZ—4u5,4 30 BR—BREN,F 10 BR

©1bid, p. 88.
@©1bid, p. 9.
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—fK2EHT, HLEHERE 485,580 5T, EREMER: 480,950 A, ZEHEAPE
B 1.1 5,

TR, EEE BT RERSEARE. BEESaemE, W
B F IR TR S Bk T T A B R R T, A
EFA,THEAFRBE T, LEARHSFLEESTRRLET,
TERTRA—TN BEBALTTE, BRSNS A A EBRES
T, TRE—BATA, SASETE=1T-LENMA, SUBRENRs, o
EIEREHZRERTET, ARG TSN A= TTRT,
WHERRERE T AREM, P58 AN TET, Wi, kEa
Bl R WYAEATT, THRER—TA, 258 AT, EIE
R AN EI BN TE, T8 =T A, F5FANHILIE,0

U LRI EE, AR O R TR R o e, — R FLRCER,
BFRER T, MGERET, HEReag@E TR, N DRRITRS
—RBfh R, HIERE TN, B A SAN, A B e, =APETR, &
BRE T I RNaNE, 2R EEE, SIATE, NEFEERRT
FIHTAE, 8% LR, LU TR, B RS 28 e R r s
B SEUTESNNE AL AR EER BN, UTEF TR, 2R
BOEEREERZ T, 2R AT 0554 TR, nisgEas, Vg
%,

BHE HREEEE

(D BREEESHER

AEH "W, E5EBFTNERRERS MR IRR
Bk BARMAFRR, REREEEE S nR LR SO R, I aER
DRTRITRE TR T UK BB 72, RS A HTa A S B E R R
SENOHEEEERE LERRRANE, RIER, RFNELLHR
BHHEBSEEEER ARFERSBS , RERS RN ENEME
ERKRET . HHAERSHTEE, MERSHTLSWHEAKT , R

O EEHR = TAFS S HERS SR B=RANEE N RIBIR M TR S
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BN SERSEFABERE RN R EEEAST ., EUIERR
EWMETRARIEN AR, RAUTHENEREBR, BT 985
i3, HEFT AR £ RO, AR BUR AR R T %54 (Monetary
gold) FHZATEEETARE, O HRLSRAMERT ,EXR B
—HERE R R, RS RHIENR TR A R A M PR AR i
FEIFE, RERAAAR LR, BHETERRE, SR EE , &
BFEOAHIE I, REHHEES , PR L EE REERA,
(2)E=REPHERaBoE

WHEABE (Gold Sterilimtion Policy), MEIEHMEEAR
#, AR — B —RA RS, PR HEA RS
=2, A REEMN B _LAYRR BRI i BT, PR 2 — R,
B, REA AR, BN ERS, ENERTTEES TR, RIE N
R ISRATRIBLE Bl e B, i MR M A HAR i B B R ATRU ks
2, BN EHEEEE (Excesive reserve) 78 1936 458 HZ 1987 45
5 Az RHER A ENT SR AR SRS —1E. 1937 £EmE,
ERFTEE- L TEET, PR E S TE LT R (Required reserve),
ERERGERSE AR EEHESENTEET, ©

“In view of the expansion of the physical quantity of current gold supplies and

of the increase which has accurred in the value of gold per physical unit in terms
of national currencies, the ‘sterilisation’ of gold with the object of preventing an
excessive’ expansion of the volume of money has come to receive considerable
attention in recent years. It may be of interest briefly to review the various methods
of sterilisation which have been practised.

“In the first place, it should be observed that the boarding of gold on the part

of the public represents an effective form of sterilisation. The interest cost associated

01933 ERFRFESEH—NTEHET, RESE TFHBET (US55 20.67 5
B ) SRR o 1989 &2, F B HATEREGR—H-bTARED (%S B &
¥ ), F A Z AT (Federal Reserve Bulletin, Jan. 1940, p. 12.)

91939 s 11 A, 4 REUTHEEBRF— T 1 BATATER, BEMESET
BEFHEHT(Federal Reseryve Balletin, Jan. 1940, p. 21)
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with sterilisation is in this case borne by the private individuals corcerned, who
voluntarily forgo any return on part of their assets which is held in gold. Monetary
policy cannat, of course, rely on this form of stéFilisation . . .

“The rise in the proportion of gold reserves to total assets of central banks
which has taken place in great number of countries may be regarded as another
form of sterilisation. It is not suggested that central banks, when increasing their
holdings of gold, have deliberately reduced their other assets. The decline in the
other assets which has in many cases occurred has often been a reflection of the
increased liquidity of the market, wlich has made possible a reduction in its in-
debtediiess to the central bank . . . minimum reserve ratios are prescribed by law
in most countries, but maximum ratios have nowhere been applied, and sterilisation
can, theoretically, proceed until the ratio rises to ’100% e

“In certain countries—the United Kingdom, the United States, the Netherlands,
the Argentine—gold imports have been sterilised by special methods, under which
Governments or Government funds take u[s gold with the proceeds of loans issued
in the market. In the United Kingdom, the borrowing powers of the Exchange
Equalisation Fund, by which this policy is carried out, were increased by fzco
million—from /375 to [575 million—at the beginning of July, 1937.”

“In the United States, the increase in the reserve requirements of the member
barks of the Federal Reserve System may be regarded as another form of sterilisation.
The enormous inflow of gold which occurred after 1933 raised the reserve balances
of the member banks to exceptionally high levels. In order to prevent this increase
from unduly affecting the domestic supply of credit, the legal minimum reserve
ratios were doubled from August, 1936 to May, 1937. In the last quarter of 1937,
member-bank reserve balances amounted, on the average, to about $7,0600 millian,
of this amount, xbout $6,000 million were required reserves. If the original ratios
were regarded as normal, this means that half the latter figure, or about $3,000
million, was “blocked for the purpose of sterilising a corresponding amount of gold,
the interest cost of this sterilisation being borne by the member banks .. . @

o

@®League of Nations, Monetary Reviaw, 1938, pp. 17-9.
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BEE ERESSERERSTREREEZEN

RSEERAENS, WSO IRETARDLTEET—2, 2R
B SnEEENN, MIANEEL AN, KRR SN
— AR, L FREER . A AR, TRRES
51,88 E, AT A, BRI ARG I — S E KR
B, R BB RSt e B R RO 3 , ART A o A\ R DA R R B S AR e — Y
W, RARSYERRAEESART B ESET L, Ut
B AR AR, A R I R T R — RS A
ik, —SETENE 2 WS L ANTD), EEWREEE 1939 4
4 AHIROEEER AR LERR - BEENRNE, REEERANSE
0 B RS T

(1)EMEEE R —mpRsH, 2BEHTAES AT E
BRYE ASEHEEH, SUaEREREATNBETARE, ER
B AR B E BT RET SRR,

(2 VBEBTEER T AR SE A RN, B R AR A B TS, A
PEEERFRS, BEBARTEEEY, N EASE ST HE HEE
847, BB AR A2 UK.

(3)PIEEERRET THEN NGRS S BEAZELR, 2R
AR BTGP REL, UTERR, 1921 42 1929 4, ZEWEE
B BZREA 1929 SRS E B

(4B H B E-ROTELRER, ~BRAFBRLNTE
BEAHTEE, T MR RN R Bk, BRGHBER, e
HKIEEE, TEREEEN G TE, BHEER FTHEZA, BER
Hig ARBAEE, O

OProposals to Maintain Prices at Fixed Levels through Monetary Action,
§, Fedoral Reserve Bullefin, April 1939, pp. 255-9.
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gz SHEEREEE

B ERTHES

(1) EHEAHERT TR

ERTWESAR 1932 426 A 16 Hay B BB 1931 42
9.1 21 HIERRLMEI%, DHHRAE (profit) MkrfFimg
13, REAE, mEEE, hBUFAE, TSR EBRERERTER
(exchange equelisatipn account), PhIEFA RS £150,000,000, t4k
HE—RELE ARAGHRER . BEESERW (dollar exchange
account), MBS £25,000,000 g} £175,000,000, = 1983 45 A 4
H3®im £200, 000, 000, BFZEELE, & £375, 000, 000, 48z InE)
£575,000,000, &, R 2 B4, S RIL MR, B 8 Bl ARG
ERAR, DARES TR, TREASEARE, LEors,
WHTf5%HE ] (“borrowing power”) MRz, (P AREERS (treasury
bills) WHBHE, nXLANERS  ESREENTY, MEHEEES
WOBESHRBRENARFEEEZT (SHESRESEAE ) , NEAE
TURE, SRR BEWEIENEEH, o

FRAFROLTREL, ARG AE, RESTHEB—RAFiias
SR, AR B B ERES T, BUFMT IS RS54
BETHE, BEZ ARSILA KA BRBREE—XK,

ZESERBTTCREFERNRE, BRSSP RSN, Sas
RSB ERIR, BFD SRR R/ Tr, SGEOEEN,
RERTRE—RSRES, Wk, AERTRO 4, KASTRLRR
BRI B ZERE SRR,

(2)XBEERLEES

©Eighth Annual Repert of the Band for International Settlements, B,
Federal Reserve Bulletin, June 1938, p. 483.
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1934 426 A 29 AERE SRS SEMES] (Gold Reserve Act) 2HF,
BUERSTESKEES (exchange stabilization fund), FFHE LT
Bz AIEER $2,000,000,000, SemAKES, HMRES=4, 8 LB
TR, ESRE - LBRES IR R ZE, OAFRBEES, SGBHESR
Sk, R (1) A BB E D EHRS, (2 ) ERENETHFERTE
MRS, MREE R (exces reserve), mS—EIRRE,F
BREBESEA BB IEHESE (“Inactive fund”), XBEEHS A
AR EE, RBEESREGEEAES 54z 59.00, BIE Tk

(3R FEERTHEES

1986 479 AEm LiF £, RERTRES . ERHISRRER
FZER 599,000,000 a8 K& FRSBENE, S ERETRL B
AR EES.

Fi4e 10 AR RITHIEES %A 300,000,000 B RAXER
#lEe= 4 —BRE =S4T EHBS RIS AR,

FibER £ EARETRA L. REERB A4S UABMEREN
WL, B HERTEES TR EE - TEST— A= B HBRA LSS
ZR A RRREFGONEFGRE, BEADMUNEEN, EER
#ﬁ%&%,ﬁiﬂ*—ﬂzEﬁﬁg&ﬁ—%ﬁ%:ﬁ:t%%&ﬁ%ﬁﬁﬁ%lﬁ%
BEFEESZ TR, ARASERES, BRBEEESER , BIREF
B REEBARILERAR, AR —TE%, X hEEESaE B E AR
BTARSE, XEBANDRR, M H RS PEICER AT,
Wz 4, LeME RS, O

BTE BN

(OEZRMNER
REFXEH] (exchange control) SR{ZFIMEH, BRI, M2 FREK

ORRERTELELM A N. F, Hall, Exchange Eqalisation Account, %F
A L. Waigh$, History and Mechanism of HExchange Equalisation Account,
Cambridge University Press 1939 glifR, S Hd2:E,
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PR RS HNERETEUR.ZREE (Paul Binzg) fsiE
R#E (Exchange Control) A, BRRIE—EFR, [ BREREETITK
B B, AT, S e TR ) WA T E R e
RRHHRR—TEBFRZE .

“Exchange Control is every form of intervention on the part of the monetary
anthorities (Government, Central Banks, or Special organization created for that

purpose) aiming at interfering with the tendencies affecting exchange rates”. ©

RS, —ET AR R AR R B A HRET
BEEGHERNTAR T TR, FREARSERMHMNER, £RRSR L2
RN AR EEEER R AR RS PRAFHS A
ERASIEFREABEAY ENREEARARESE S AR REEE
B S A R AR AR ARG E M AR BB RREE R R
EFERRERBESABERENELTMUEE, BRAKHR ALK
ZEEAERERGTRER T PARGNRS TR BN EEST
LR, AT BRI B A B S A RS 2R
STRAERE, SFERH T BREHNEN, ANMESE, FRESR
4, AR RERKNAWS AN EERE - H0E, BEREH LR —
HemE, AE0AR, ERENEERTRAEST. 8 H N nERz
SR, FaXERTRELES, SLRAURALRBANESER,
RE AR TEATEES 0B oo, R RSN BAGRE, SRREEE
A, BERR SR A A T TR S B TR E

(2)ERHMNER

BRUN, SER AN REER RN SRR EA1893
15 R MR RE, IR LR Rk A A B Lie , TED
Ei%fasv&fﬁ&%%@w%‘ﬂs@ (council bills), KA —ERE, &
R EERE BFHATTY, FETEERETESRENILE ARER
e A,

BB, 4 XME RS P B A R R B S ik

©Finzig, Fxcharge Control, pp. 9-10.
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ZHBEKZR, REBERZ , KRS E, ARRA BT T Z2HE . BR
ENCHERBRRES, J5H BBy tE#id: (Pegging System) , lBOK R
1916 FHREEERAH BN AEBFREFEHEEATJ. R. Morgan

& Co.) STIMAT MELEKILL $4. 76-— 8 (ESRER i R AR

ﬁﬁgﬁﬁaazﬁ&@ﬁ,gﬁtﬁ~m~ﬁ,#§%§/\7&%@&§mﬁz
EeFIFRAFEE, —HEAEREER, UEEG.E 1917 £xRERE
g, IEERR & r R FER R XEBUF & BREIE, ©

R AREEA TR A E VR AR BN A 4B RETRAER,
A A RS R RERRE, S AMTABAREE  (free mark)
BHMET (blocked mark) HAN, HEBEXTHEBRITEA (regis-
tered mark), EAIEBE (credit mark), FHKE (security mark)
BT EE (scrips issued by the Konvensionkasse) &, ERH]
BRI EESHE (standstill agreement) , HERUE B HIHE, A
HAPHEEFRIMSHE IR A 8 K I & Auslindessonderkonten fir
Inlandszahlungen 8955 AERFEREE 4 BERFE S E (Exchange
Clearing), H 1931 45 3 ABLEHITUE, BAM R4, BOET %Y,
E&%éﬁﬁ&ﬁ?ﬂ%ﬁ%ﬁd&&ﬁ%ﬁ,ﬁéiéﬁ%ﬁ/bﬁs‘&?fi‘%,%ﬁﬁﬁi
B, B EH £ EpR R, AR ER T E

H-b-bEEUR, HASRATERMSE, E:E_."{‘;'\‘.éﬁ/\ﬁ =+
HEH, FEEEFXREEE (Capital Control Law) REAHSEME
(Foreign Trade Control Law), Z#4T81T ( HARIT, BBRTT, A8
817 ) HSHEERERAMSE 750 AR 290 A%, AHRAE, X
226 BERE B ARTREHESGH R, 22 S SEBFER, RIS E
@A4&HE (gold fund spevial account) ,F&¥ T47 HEETT, BIRRERL

Olbid, p. 24.
ONRNBEMERER, T2 MR TH LR WAL SCITHINE, 6, 28 424 ‘3
18 | MRGERE IS —28 0, REREHAERE ATE ERE S, B
428 B 20 ARETAHE—BEF——\H4H, X F. Waunderlich, (‘ermn.ny’s
Defence Economy and the Decay of Capitalism, in the Quarterly Journal of
Economies, May, 1938.
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#, BEREHT. RE- 1A AARERERE, 8Nk B-LRE,
BAREES, mHERBUT, S0 BERAE, RS, FAa=8H
BE—TH. 24 HiSRFRh AT SRETTH, SUNEAAR
o ® RE-/ERNATT=H, A R TRRE AR , IRAT AN
BEAETER - TOCREENEEFER-TITLHE, AWEREATF
BB —T 75, VREA A DER BN R 2 FHE ik , A REe—-TZ
BORMBHEETG, © U Lk, RMAAEEZ LS, AR PR, E5E
51 R b B A AR B ] B R BT E. .
(3)ERHKHE HHEER

R E N EER el kEAR ke, WEIES 1931 £5H%
FokEdE, AR, BERESMBEH A ZHESIEMRELWINFERE
B, R R SR, AR A A SRR, mnBBAEYR
3, WA E (I IR RIEE SR MR R E AL BRI . B
BIR, B T, RN B, RS E R, —NERRER RS Z
M, 0

HHIES R R E A —E 4, AR R AT, SR I B R
FEE—-EEE URERE WS, TSE=E (1) BY%esmnlio, aig
BESSALSBWESER, (2)RYEDSE D, PEDRARE, H
OEsARE, ADEBRESERE, B3)EANEOREO, OEHERS
UAREER, EREIEENRE, B AR FRESFORES PR
BHSE, JERE TR SE, A Y B A B ETIY B M %E.,

(4)EFEEEENEN

ERRFNER, SREA BT AEREESE © — HERES (offi-
cial rate) , HECFRATATNSELTH, MR B . = H M B (free
rate) , ABIEHRE TN, QR HENIK, & BRI R E REE MR

©league of Nations, Commercial and Cenfral Banks, 1935, pp. 118-f. #h
ERERERFER.

@5 25 56 J 26 FEBSEGAR.
@Leaguo of Natjons, Monetary Review, 1938, p. 30.

ORER A =TS e, f—h 4y, NI, R-ulE Y%
AR HE .= B i, HEARTH.
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2, 2 HBBFZIE ER H A BRiEREL A REFDIAE, 77 1 B hh3
BEEER, U RS EnNERE S, R R T, 25 R0
BRI REE, R R, ST 2 4 E B R, 5 A 1938
4 12 A 4 BEGHAEE, FPEBURGEARTARSFEEmART
BEFMERS . ROERF 2 EER S8, HEFEEA S 0B,
“The policy of maintaining the official value of currency at a higher level than
that ruling in the free market has, in most cases, been designed to securc a supply
of foreign exchange at cheaper rates for the service of the Government’s foreign
debt, and has thus represented a special form of taxation. In Uruguay, after the
Decree of December 4th, this object was secured not only. by the privileged rate
applicable to Government requirements, but also by the maintenance of a substantial
margin between buying and selling rates. In other countries, too, the monopoly
of exchange dealings which the institution responsible for the administration of
exchange control enjoys has been an attractive source of revenue to the authorities.
In Argentine, a system was introduced in November, 1933, under which the foreign
bills surrendered by the exporters was sold to importers by auction. In 1935, the
auction sales was abolished, but a high margin was established between the official
buying rate (15 pesos to the £) and the selling rate (17 pesos, reduced to 16 pesos.
in December, 1936). In Estonia, the margin between the central bank’s buying
and selling rates has been smaller than in Argentine, but still substantially wider

than it has been under competitive conditions™. @
ZEAEEIENE 1934 £ 1988 FRBERERES4ERINT: ©

1934 1935 1936 ’ 1937 1935
Vi XII{VL XII{VL XII‘VI XII | i

Argentine

Official rate(1) | 47.1 | 46.1 | 45.9 | 46.0 | 46.8 | 45.5 | 5.8 | 46.4 | 46.4 | 46.5

Free rate (2)]38t.4/35.0 'l 36.8 } 38.1 | 38.7 | 41.5 | 42.3 1 10.8 % 20.6 | 4.

uni 1

"Ratio of (1) ; y 5 5 i 1341 33
3 (33| 8 1az| 12a, 121} 121 ] 110 108 1_113_1 ”m} 12

@League of Nations, Monetary Review, 1938, p. 35
©Lbid, p. 3:i.
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Bolivia
Official rate 42.3 | 39.1 l 42.2,33.3'16.0 15.6] 9.8 -—-f—_ —
Free rate . Y 9.7| 93] 29| 6.6 8.0 cooree | creree
Ratio . . | oess 3s7| 219 | sis| 18| — | — | —
Brazil
Official Taio 221 | 407 a2 ) a16)a29) 9] o] —}— | —
Free rate 315 | 83.8 | 27.0| 27.3 | 28.6 { 20.3 | 2.4 | 26.9 | 25.9 | =88
Ratio 134 | 120 153 152 w1} ws| 13| — | — | —
Chile
Official rate 49.9|50.0t 248 ] 2¢9) a7 25.1] 251 ] 251 | 25.1 | 25.1
Free rate 18.9 ] 20,5 | 20.2 | 19.0 | 18.2 | 18.7 | 18.7 19.4]19.4 19.4
Eatio 28¢ | 244 193] 131 | 188 ] 3¢ | 1ss 129] 129 | 129
Columbia
Offivial Tate 35.3 | 39.4 | 33.1 | 3¢.8 | 327 | 34.8 | 4.6 | 32.9 | 33.7 | 33.4
Free rate . . |s2als26]23.0]383.9]383.0]31.a]) | .
Ratio . o | 102] 107 ] 105 | 108 | 102 105} ceere | wenren
Urngoay
Qffioial rate 46.1 | 46,1 | 46.0 | 46.1 [45.8 | 5.7 | 452 | 5.7 | 310 | 377
Free rata . 1230231280 28.5]81.1]383.1]30.6] ] o .
Ratio . 200 | 199 | 177 | 181 147| 137] 150 | conree | conne .
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(2)HTRERTRENRE (PERE-TE4XA=TH)

R it ®x 3
KeEdm 4,000,003?00 b £ 2,652,85?‘.:43
LS 2,508,939.61 | iz 531,800.48
A 633,740.10 | EACRIR 12,019,033.53
TR 451,809.49 | mamm 1,200,000.00
fRamih 45,871.18 | FEBSE 16,914,618.64
R 27.953,400.09 | 1EH 999,232.20
seiiEak 22,866,162.85 | T 1,290,714.62
SRR 3,941,692.16 | BEMBRIIUR 45,871.18
Wk 8,553,813.88 | 4B % 1,539:i25.85
EARES 936,956.35 | A%REMEX 9,650,117.98
SRS 7,984,000.00 eBEk 1,314,185.03
BAl 32,181.25 | SERMEIPEGK 26,801,498.39
3T 18.51 | HWERZK 1,392,451,77
BERER 8,124,959.62 | HFHMEBSE 2,286,475.65
#ERHR 143,199.52 | SHPRMITHREERS 7,984,000.08

EEWER 500,000.00
REERRAR £590,000.00
{ESERRAR 2,127,730.75
BRHERE 2,500,000.00
SRAER 20,674.21
R 19,397 .82
RN, 241,615.16

92,561,421 15

92,561,421.15
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(b) STATEMENT OF LIABILITIES AND ASSETS OF THE NATIONAL
PROVINCIAL BANK LIMITED, DECEMBER 31, 1937.

Liasmrrres
Capital paid UP ee wev cer ver cee eee ene see see eee e £0:479,416
Reserve Fund ... cci cev ser ee e see cee see ees wen 8,500,000

Current Deposit and other Accounts... ... ... .o wen oo oo 32L,III,385

Liabilities for Acceptances, Endorsements, Engagements, etc. ... ... 9,531,975
£348,622,776

AsseTs
Coin, Bank notes and Balances with the Bank of England ... .. £32,448,577
Balances with, and Cheques in course of collection on, other banks

in the United Kingdom and Ireland, and Cheques, Drafts, etc.,

I Lransits ... cee eer oo mee eme aee ese s eee ..o 12,538,629
Money at call and Short DOtCE .o eae wer aee eee e eee e 25845490
Bills discounted ... e wee eer eee eee see e wee e wes 35,008,267
Investments e eee eee eer ese aee eee eee eee eee e 89,420,584
Advances to customers and other Accounts ... ...« .o we 140,4454454
Bank premises ... ... .l e el een ee eee e e e 7,293,800
Liabilities of customers for Acceptances, Endorsements, Engagements,

CIC.  wee  ees  eer  se  sae  ess  aes e s are  ses e 9,531,975

£348,622,776
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(a) EEBFRERERHRET RBTERERIER

“The National Bank Act permitted banks to carry a certain part of their assets

with other institutions, but the Federal Reserve Act as later amended compelled the

transfer of all reserves to the Federal Reserve banks.”

“Fer the purpose of computing these amounts the Federal Reserve Board has.

prepared a form to be followed by all member banks in reckoning reserves. In

order to illustrate the method of calculation, the form as filled out by a member is.

presented below:”

“Net Demand Deposits:

I.

Less:

tn

Deposits payable within thirty days not including
U. S. Government deposits and items 2 3 4 & 5
Balance due to banks other than Federal Reserve
bank (include foreign banks) . .
Amount due to Federal Reserve bank deferred
credits cee eee eee ens

Cashier’s checks outstandmg

Certified checks outstanding

Total duc to banks (Item 2 3 4 & 5) ...

Deductions of the following items are permitted
only from the total of items of 2 3 4 & s=.
Should the total of items 6 7 8 & g exceed the
total of 2 3 4 & 5, both groups must be omitted
from the calculation.

Balances due from banks other than Federal Re-

serve bank and foreign banks ... ... .. ..

$106,411

14,617
14,423
4199

$139,652

$9.675

$190,434
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7. Items with Federal Reserve bank in process of
collection ... coi sih eee e s eee ees 4,369 .
Exchanges for clearing houses ... 50,573 e
9. Checks on other banks in the same place... ... 875 -
Total deduction (Items 6 7 8 & 9) ... $65,492 .
10. Net balance due to banks ... ... ... . 74,160
Total Net Demand Deposits (Items 1 & 10) e $264,594
Time Deposits:
311. Savings accounts (Subject to. not less than thirty
days’ notice before payment) .. ... ... .. $3,542 wee
12. Certificates of deposits (Subject to not less than
thirty days’ notice before payment) ... ... .. 2,050 .
13. Other deposits payable only after th1rty days ... 537 .
14. Postal savings deposits ... ... e wed e 3,381
Total time deposits (Items 11, 12, 13 & 14) $9,710"

See H. P. Willis and G. W. Edwards, Banking and Business, 1925 edition,
(=4 5
PP- 230-40).

(b) 1985 fe:EG TR
“The Banking Act of 1935 prescnbes that reserves be carried by member

banks-against United States Government deposits but pernﬁts deductions of balances

due from banks and collection items to be made from gross demand deposits instead
of only from balances due to banks.”
(See Federal Rescrve Bulletin, November, 1938, p. 961.)
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(2) £ PR AL HOERBE

“Let us take, for example, the case of an importation of wool to e United
States from Australia The most common way of arranging payment has been
through the commcrczal letter of credxt on a London bank. Let us suppose that a
Boston wool house is about to purchase a cargo of wool. It will secure through
some foreign exchange banker in this country an acceptance credit with a Londen
bank. Under the terms of this credit, the agent in Australia of the Boston wool
house will be empowered to draw documentary acceptance bills up to a certain
amount on the London bank. Upon the purchase of the wool af bill on the
London bank is drawn, and with shipping documents attached is sold to some
Australian bank. Thus the funds are provided with which to pay far the wool.
The Australian bank sends the bill with the documents to its London correspondent,
and at the same time ordinarily will sell an equivalent amount of sight exchange
against the funds which wiil secure in London through the discount of the docu-
mentary bill. No one in Australia has any further connection with this transaction.
‘The cotrespondent of the Australian bank in London takes the bill with its-docu-
ments to the London bank on which it is drawn for acceptance. Having been
accepted by the London bank, which takes the shipping, documents, the bill is
discounted in the open market by the London agent of the Australian bank. This
provides funds to meet the sight exchange which the Australidn bank has sold.
The London bank which accepted the bill then sends the documents to this country
to the _oreign exchange banker through whom the arréngeient was made. The
wool house cannot gt possession of the wool unti! it can get the bill of lading,
and the exchange banker need not give up this docufnent until he is provided with
$rnds to purchase the sight exchange on London necessary to meet the payment of
the bill 4ccepted by the London bank. Thus every one is secured at each stage in

the transaction, in so far as the waol jtself may be regarded as security.”
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(b ) EEMEX A& RS RS

*“To illustrate the financing of exports, we may take the case of a shipment
of goods from the United States to South America. The financing may be handled
in a number of different ways, but one of them will serve for illustraﬁﬁ purposes.
A commission house exporting goods to South America will often be paid by the
South American purchaser of the goods. If the commission house waits until these
bills mature, it will be a long time out of this money—the time that the goods are
in transit to South America, the time that is required in sending the bill of exchange
to London, and ninety days thercafter. Something like six months will . elapse
before the maturity of the bill. But the commission house in New York wants its
money at once. It may itself, therefore, draw a go-day bill upen a London bank
and get the cash by selling this bill in the New York market. This go-day bill
will be sent to London and discounted in the London market. Thus it will be
seen that London really finances the shipment of goods from New York to South
America. When the go-day bill falls due the New York house must provide
payment, since the South American bill is not yet due. 'This it can manage by
discounting the South American bill in the London market. . Finally, when this
bili matures, means of payment will have been provided by the South American
purchaser of the goods. Thus during the period of six months London has financed
the transaction: first by discounting the bill of the New York commission housz,
and then by discounting the bill drawn by the South American purchaser.”

(See C. F. Dunbar and O. M. W. Sprage, Theory and History of Banking,
1929 edition, pp.’ 117~20).
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Mgk R ESBEES TIN5

I. PERIODICALS

Report of the mint, Washington, annually.

a.

Production of Gold and Silver in the World since the discovery of America,
total amount in fine ounzes and in dollars.

Monetary Stock of the Principal Countries of the World for the latest two
years, gold and silver in dollars.

World’s Industrial Consumption of Gold and Silver for the latest two

years, by countries, gold in dollars, silver in fine ounzes.

Federal Reserve Bulletin, Washington, annually.

a.

Gold Production of the World, except U.S.S. R. for the latest ten years,
by countries, in dollars.

Gold Movements between countries for the latest six years, in dollars.
Gold Reserves of Central Banks and Governments for the latest six years,

in dollars.

League of Nations, Monthly Bulletin of Statistics.,

a.

b.

le
‘.
b.
C

Central Monetary Gold Rescrves of the World for the latest five years, by
countries, in dollars.
Gold and Certain Silver and Foreign Assets Resérves for the latest ten

years, by countries, in various currencies,

ague of Nations, Statistical Year Book.

Production of Gold for the latest ten years, by countries, in kilograms.
Production of Silver for the latest ten years, by countries, in kilograms.
Gold and Foreign Assets Reserves for the latest nine years, by countries,
in various currencies.

Central Monetary Gold Reserves for the latest nige years, by countries, in

dollars.

League of Nations, World’s Production and Prices, annually.
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6. League of Nations, Money and Banking, annuaily.
Vol. I. Monetary Review.
Vol. II. Commercial and Central Banks.
7. Report of the Bank for International Settlements, annually.

®

Economist, London, weekly.

Report of the Chinese Maritime Customs, annually.
II. BOOKS

1. Layton and Crowther, Introduction to the Study of Prices, 2nd ed., 1935.
a. World’s Gold Production, 1493-1929, in f.
5. World’s Production of Gold, 1801~1933, in tons.
c. Gold Stock of the U. S., 1914~1932, in dollars.
d. Gold Holdings of the Bank of France and Reichsbank, 1848-1933.
2. League of Nations, Gold Delegation.
4. First Interim Report, 1930.
4. Select Documents on the Distribution of Gold, 1g931.
3. Encyclopzdia of Social Sciences.
Vol. VI.  Gold.
4. E. Kann, Currencies of China.
a. World’s Production of Gold since the Discovery of America, 1493-1926,
in fine ounzes and dollars.
6. World’s Production of Silver since the Discovery of America, 1493-1925,
in fine cunzes.
Noted sounrce: U. S. Mint Report.
Bl ANEEEE, A TRFERTRERE S (T RISERREH
BHEFRHR ) ABEE-TEREm B A Ogis,

&t
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MHERT BRI e P B ERR IR

“The Economist Index Number was first calculated by Mr. Newmarch in the
Economist Commercial History of 1864, its object being to throw some light on the
relation between gold and prices. In 1849 gold had been discovered in California,
and in 1850 in Australia; and during the ’fifties and early *sixties the pouring of
this gold into Europe seemed to be accompanied by a general upward movement
of prices. . ..

“Since the original object was to observe the effect of the new gold, Newmarch
took for his basis the six year 1846—1850, which led up to the gold discoveries,
and calculated the average price of 22 leading articles of commerce in London and
Manchester markets. . . .

“Since 1862 our Index Number has been calculated almost -without a break
month by month, reflecting the ups and down of the wholesale market. . . .

(See the Economist, August 36, 1911, p. 421).

e 1911 48, Economist ¢+ &4k tRM HuEmnE kK
7 DB R —E e L R TR RO A L REER A
AT

Commeodities & 0Old basis quotations 3 New basis quotations

Wheat and Flour 1 3

Barley 1

Oats 1
Potatces 1

Rice 2

Beef } 1 2

Mutton

Pork 1

Sagar 1
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Coffee 1 1
Téa 1 E
Tobacco 1 i i
Butter 1
Cotton(raw, yarn, cloth) 4 4
Wool 1 ‘l 2
Flax
} 1 | 3
Hemp ;
Jute ! 1
Silk 1 t 1
Pig-iron 1 1
Steel rails g 1
Iron bars ' 1
Loal % 2
Copper 1 I i
Tin 1 | 1
Lead 1 | 1
Timber i i 2
Leather 1 i 1
oil 1 { 1
Oilseads ; 1
Petroleum I 1
Rubber I 1
Tallow 1 1
Indigo 1 1
Soda-crystals ‘ 1
i
22 o 44

“In order to show the relation between.our old figure and the snew, we have
work back the new figure for fiftcen years . . . the following table gives a comparison
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of the percentage changes half yearly since 18g6:—

Date Old basis New basis| Date Old basis New basis
Jan. 1, 1896 91 90 Jan. 1, 1904 100 102
July 1, 1896 88.5 88 July 1, 1904 97 99
Jan. 1, 1897 89 89 Jan. 1, 1905 97 104
July 1, 1897 86 90 July 1, 1905 98 102.5
Jan. 1, 1898 86 89 Jan. 1, 1906 1C6 109
July 1, 1898 8y 95 July 1, 1906 107 110
Jan. 1, 1899 87 93 Jan. 1, 1907 114 115
July 1, 1899 92 98.5 July 1, 1907 118 121
Jan. 1, 1900 97.5 IO Jan. 1, 1908 105 111.5
}uiy 1, 1900 100.5 III July 1, 1908 100 106.5
Jan. 1, 1901 a7 106 Jan. 1, 1909 100 104
July 1, 1901 91 103 July 1, 1909 102 110
Jan. 1, 1902 89 98 Jan. 1, 19310 109 113.5
July 1, 1902 91 101 Tuly 1, 1910 107 113
Jam. 1, 1903 9I 99.5 Jan. 1, 1911 114 114
July 1, 1903 96 104.5

*“The possibility of changing froin onec basis to the other has arisen, thanks to

the fact that during the period under review our old index number has returned

2o and fluctualed about the original basis level. The table above shows the co-

incidence of the figures at the beginning and the end of the period.”

(Sec the Economist, November 18, 1911, pp. 1034-5).
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Mg BRERRTA B TR B SR B R A

(2) BBBEARE 2%

1906 47, EEMBERE Shaw AMEEHESA O#E, mHRT
HEEARARS MRRERERAZLSH, MAREASNST .2
BABESEIRFRKEAES (Kinley, Independent Treasury,
P. P. 140—1.)

SEREBHRPREST, (1) PEALET, MEARRS 24
7. BRRE, () BRIESE &%, FUTR LN 2Bk, Jk
HR&ZERY, (Mises, Theory of Money and Credit, PP.
886—7.)

BETHEEZR, EBROBUELERARATSE (Binzg,
Monetary Reform in Theory and Practice, P. 129 8] W. T. C.
King, History of London Money Market.)
ERTRAFHEERHS AN ZERTRERAE, £ EYRA
FEAE, BRI 1908 SR BNEY, (Conant, History
of Modern Banks of Issue, 5th ed. 1915, p. 214.)

- EXEME, HASTHES (Wb, B 193¢ £, mANH S

BWTEER ) BEME, BUFRHTHASFREANERES S
ZBESEE, AEXeHREER LEHE B E—EILpIE
BeARBCERER RS ATABABR LR RGERES,
MEEEEAS, U-EEERE,

(b) FEARRE T
BHESRAGATAEFRARE, SRIERY 3437 ZRaif—

M BRE LERZREHOR, BN 4% H 8% 2R

Fl SRR S 0T, WA, ERE R AT, (Mises, The-
ory of Money and Credit, P. 878.)

PP RETEN LR W O, N HR A SWBOR, 1889 4
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AR, FRBEE Y £3/17/10 L 7 RHE UG RALRY . N

BORRRREE AR T2 RS AR e RN Z
SHEESRSERSS 7.943 %, Wi X KEEEHE 7.965

%ﬁ,&m{i% (Mises ib, cit. pp. 388—4.)

BEPREAFRIFASHO, BafiRBRSE, A0S
TR A H N AR IR B Mk ZENE O 2 % SRR & (Mises, ib.
cit. p. 384, A Conant, ib. cit. p. 214, note.)
ERESTERERZRSH, TUERRRESY , MUATLME
Sz, WRSTEINR IR, MAKRRTRAGHEH,
REWERT R SH MBS (Gide, Political Economy,
p. 448, note 2.)

EHESRT B RERELREER, UWFARHER, W
RHSRFABSE, EARRAEZ AT 2 Ek, ERK
W, BRFRTEHSATEN, MRH RS SBKZE,
mERHESEE FERERNE, H¥U/REEESRE A NS,
(Wicksell, Lectures on Political Economy, IL. 116, & Dunber,

Theory and History of Banking, 1929 ed. pp. 108—4.)
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Mgkt R EREEIKET
O REAR TR RS S S B S )

FEZEZESHETHRE, ERATERAZE, AU ERS
ML, AR R, THAZBAE ST, RESESEAENR
BAR—EUTHERA T AN E RS HEEHEEE, PAALRE
DERMEBAD, RESEHEHWOME, R RHEpERRER,
PiURE R BB, HERZ Mk, U—RA T2 ERMN, 82—
BETAE ZAHHAANERLE LGB, AL EHER, TAEBERFES
1, RERAE, S B EEE, MR BEENGE, RIS EsERE,
WEFS HA RN TRAZRERT A B AEE T,

—, RIS B EAAE B AR, EXWRES 1492 IR e W
sk, b AR5 1492 Ui ENAER, TEA SRV AREE
FEREE , AR AR 8E.

=, BEsSBREUA, HEEVREROYE S, AR EgEnE
TR P SR,

=. A HAEUERAEG, A A RE, SBUEkER, 8
{3EE,

W, ZEBAFERMN, AREUREERNEE,

I, BEARR, ARSHEER—E A,

1492, EHRTERREM.

1497.  WEIEFIRESRIT,

"~ %B Carolus dollar, g Pillr dollar, Ffs 931, BHA

I,

1519—1520. BAMAGERRE 6T, wtk Mg L B,

1635.  WHOFERERION RIBE H R RS TT,

141 (—3 1945, R—5% 1946. ) k% Potasi ( 5k#8 Potosi B 5
SR
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1587.  FEAAEIERIEHRAL Banco di Rialto,
8 1619 23 Banco del Giro @i, AERMBAH
Hiflo

1609,1,31. FHEAMZBHEIRI Amsterdamsche Wissel Bank (Am-
sterdam Exchange Bank.)
AETE 17 £ 18 R RERP.OwEM, 1790, FHRG]
RE,EBR ST, 1819,12,19, B3,

1619.  EERBIEFRST Homburger Giro Bank.

1875,10,13. WENLEERE MATHEERETERS,

1644, (HNEATER) . ERE RS 2A,
B BRI RE— TR, BeERk
Z4ER (1196—1200 ) S5, ZARHE, —WMETH.4
FEERAE_R AN RESA, WEEE I RERE
B4k , IENENS RO B4 25 TR

1675,8,14. FZELEBHA,

1688.  (RIXBIEESRS.

1694,6,21. IEEHESI

1716,5,2. EREBUFERENS (John. Iaw) RI&4T, BAPE.
1720,7,16. &, 1721,1,26. 5,

1752.  FEBAF=EZRFAME (Consos),
2 Consols #yJE#E, Consols E1 Consolidated f1%%,

1752, BREEIRRSIEEAH,

1775, ERBTTEEA.

1783 48,

15, R E R,

1776,3,9.  WBEESHURE M.

1778,7,9.  EEBEIER,

1789,7,14. HEAEMEL,
AEEERT Asignats, SSEMEZRMBIE Z 1797 &%
sz i
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1791,2,%5. EEES—rP08 7 (The First Bank of the United
States),,
AEFHE, R 1811,3,4. #EL,

1792,4,2.  EEEAERE,
RESBIER 15 8 1L&RAHE 24.75 5%, E 2T %
BT ERARGE 87125 454, 405 H6hk, RS
11

12°

94,2, EEBIER,

1797,2,26. HBMBMSEAT (rostriction of cash payments),

1798,  EERHIEBE SRR REREL,
KZEBREMS Lord Liverpool, JeF8EN LRI AR AR,
H:%$8 Treatise on the Coins of the Realm # 1805,5,7.
HR. B R4 B ERF A A2, IR0 1816 JEH
EEAPR AR,

1799,  ZEURATHERIERIHIE,

1800,1,18. ZEEBATROL,

1803 ( BB —4 ) 4,7. EREMESE,

FUE BRIy SRR, EA R RN, 20U

EHRREEFE, BB SESR I 200 4, —
BRI ETES &5 155 #c ( BD 3,100 358, ) #
SEWMRS 15.5 A 1, SREARE DERENR, I
BBUFE AR

1806.  EEEEEY.
RALEEHn R R, BIFEIY R 1834 &
A IR,

1809,12,1. IEF@Y High Price of Builion iR,
BB 1891 KRS THRARE,

1810,6,8. WAL REZEEHEH (Billion Report) Fk, ZRAF



M & X 201

HEEXAREER Homer, £BH Thornton, Huskison
&,
1814. #E84F (Nederlandsche Bank) F¥ar,
#7% Amsterdamsche Wissel Bank =&
1815,7. HERALR, KERER St. Helena &,
1816,5,21.  FCRIRIASARIH,
SWBS,E 128.3 #ik, BE 916, A& 118 Hik,

AR 87.3 Hobk, s 925, &g 80.7 k.8
SR A B R A BRAS AN Z4h,

1817,1,7. BT =585 (The Second Bank of the United
States)
1% HEES, R 1836 M@, g hkIJEE 1913 EBIRHESES
HERATR ik, ZEAERC R BN,

1819,4,5. FEHRTEBIMEBITHEAYE (Resumption of Cash Pay-
ments),
RERRBAZMAR. B 1920,2,1 ﬁﬁ%ﬁ"ﬁ:&é@ﬁ FR
AR, BEENS . B 1920,10,1. BAES
EgHASAAEL, § 1921,5,1 BREEERR=ZT
wiAHELSE H 1921,5,1 B, 4RBHReH, BARRS
PSR, R 1921 EEARR LSS,

1834,7,31. EEBESRILER 16 B 1,
SHBRIE 6.26%, Faki€n 24.70 BB 28.2 #ik. 8%

= &%ﬁi@& Hobk, &G 25.92 M bk BN AS 412.5
| ZEEN Rk, ARRERL $71.25 Mebk RIS 15.988 | 1,
18%2‘»1:';;@ Thome&: Tooke #HIRME IR,

- Tooke, AP History of Prico B MR, 1840 &/

’%‘%’Iﬁﬁ%%@éﬁgﬂﬁ TREREREREUBBEA TS

ot
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1844,7,19.

1846,8,6.

A, HDE, MBURR RRER 4 BRE 2 BW R,
HKEFRIEMBITES] (Bank Act. 1844.),
BB Sir Robert Peel FFRH,#—4& Peel’s Act,
HER B RBRATEG S BANG, — SR RERTE, —
THBERGTHR, BTV ERNAEREREHERE (Fixed
Fiduciary Issue System) ,FR M & B ITHBRITHE, 1S
B HEPRITHEER,

EERBREREY: (Sub-Treasury System),

HRE P RETE N, B A E ST RNEOR RS, &
HE ARG, TR, FEAARA, 1561,8,5, 15—
b ik shy;, 1864,6,8, (xEENSTES, RREBRF
REFFORE RE1T.

1847,10,23. @ LSR4TED,

1848,1,19.

A4E, ERB SRR , . AP R EH I,
BRI ER . FRBATH R TE P 248,

XE#ES W (California) B R&L,

James 'W. Marshall El Dorado County gg Sutter’s Saw
Mill %5 RST,BEEESNNALKEARE,

1851,2. HEFS B BEHE,

1858,2,21

jg_i}_ﬂ (Australia) A 1823,2,16 HIBERWE, BER7
New South Wales ik RS HRMAS MBI,
ERBIRBFTRE,

HEEFECERRE, SER, ATk an 371.25
W% 846.6 &4k, ENRK 6.91%,

1853,10,11. SAYEIERHIE,

1854,8,10.

FE S AR (Usay Law),

1854,  BEFRTAFE.

BRI, & 916,

1856 ( RBAEF ) - LI RIST RIS,

1857,1,24.

BT R .
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1857,11,12.

BERE ST REMERSNAELTET, AIRTRA
(Vienna Convention), B Z {1 Florin (Sif# Gulden) g
TR —RE (500 3518) §isR 58, Bl— Florin 78 12.34568
#5900, % -k 14 Thalor 28R —f5%S 80 Thaler
SRR BHEAIAIE 24.5 Gulden Z5R—FFR 52.5
SR —EF Wz Thaler ZREy Florin 1.5,8RHE
&38:7 Gulden 1.75, 1867 BERM, T
SR FEE AT

SRR e LB A BORT A LR AT IR D) AR BATH B 8
BRERTHER

1857. H. D. Maclecd #3z Gresham’s Law,

1861,12,80,

1862,2,%5.

1863,2,25.

1864,5,25.

Gresham’s Law BISESSERZR B aras ik, Z0RE Sir Thomas
Gresham SFFEE8R,18 Macleod ZpiikizHifk Elements of
Political Economy IR Gresham, BukPgs, fr A BNEERR
Gresham’s Law, 1305 Macleod 283 History of Economics,
BAnIARE,

EBGERTIER,

BE, EMGHEEIENG, BERL, SR5RGER,
1879,1,1. &,

SEEBATRIRR (greon backs),

34 Unitad States Notes,

%‘_@iﬁ,&@ljﬁﬁfﬁ (National Banking Law),

1864, 1882, 1900, 1918 JBRIEE, 1804 {ETETESMT:
(—) BT AR MEGH R RS 4z~ a3
BAGEFRSIR=ET, (2) BT fRETRTSE,
ﬁ%ﬁ'/ﬁ%&i@ﬁﬁ%ﬁi\{ﬁﬁﬁiﬁfﬁi 80% AR ERE
90% , FAZBEBENERZE, (ZEIRGRITREE
B=8ETT,

ERRIERERE,

RE+ESTETZRMWR GRS 835, LRHERE 20
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1965,12,23.

1866,5,11.

1866,7,14.

1867,6,17.

1867,7,25.

BB,

HTREHE (Latin Monetary Union) gt MAIR B
BB EAANE,

1866,8,1, 47, 1867,4,10, HHMA, 1867,4,14, F2F

JEIIA TR ety 55, SR I 15.5

H1, SETmE 830, YA O BEE, S ARSNER,
e SR A BB , B2 R, UL 100 ZRRR AR, 1920,2,23,
%@_ﬁ@,ﬁﬁﬁo,m,% B, BRI gA, 1926,12, ?_E_j:ﬁ%
£ EE, g 1926,12,31 &,F B4 TS &8,
HEE= T AT,

2 HEES R TS DBlack Friday, B EEREER,
BEIRIESR LA,

—EMREMERRAERE 885, HRHEAS 60 &
i,

B EH%EE (International Monetary Conference) BEjd
B,

EHHBH TR B R AR RS B ESS
5o EREER,

R AR N,

1871,5. HAIRMSANL, Rk,

1871,12,4.

RETESRAME 23148 bk, —@RRame 5744
bk, @BILEE 16.17 R 1, BEE Loy R HRS, ik
JAAZEAL, EE 1874,7, EEERGD, AR,
RIS AP,

AR BE B SR E AR Thaler L Si%—FraEk13%

LB, = FERYE 67.70 i, HELRBERRIRRE
B3k 5,000,000,000 28828y, - F R HEGE , HAH IR,

1872,11.  FABAESCEE.

SRS BB, 1853 i LR RS RE, T
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HWHART,

1872, FrTihiiETE R 2 (Scondinavian Monetary Conveudtion),

1873,2,12.

1873. %=

1873,7,9.

1874,1,31.

1875,6,6.

1877—1896.

1877,8,28.

1878,2,28.

1878,8,10.

1878,11,5.
1879,1,1.

1872,12,18, THMMIISMBFY, 1875,10,16, SERMA,
B B2 e N i — B S R,
SBEEART, BRER S FREBET,

REE 420 Bk MR TOE R T A S, Kk, 2R
R, Ba AR SRR B, 1578 2MEH
@t

BEE R RSB,

1879 ik ik,

BRI IE SRR, SEA SR AT,

RS S ARSI s 100 4, 1 51—, (80 57.64%

#RREG % Thalor f0-1 RI 64 Hebk, )

T B

P A SRR AV B A S NE, A R I B I
BRI RE AL,

HUE Florin BEREAL, T 0.672 4, 5o

SR SR AR,

WEREEFRE Mekingloy) MSEEGHAEHITE.
AT QT A RO R R ek,

B TR AR B BT 24

28558 Bland-Allison BESIEER,
AMBEEABRERETHENHETAR, VS 4126
TRHRZERIT,

ERE%EE (International Monetary Conference) BHR
B3,

DA S T B, SRR AR,
HTHRREBGHEE LR LR 5%,
LERITRERE,
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1875,4,14, BERBEEAEE, BIEELT.

1881,4,19. HEB®BEEEHRER,
Sk i 3 R B A4, RN A AR,

1882,10. HASITRIL,

1882.  EAERME,

1884.  HIEWER AL,

1885,11,14. 3£ RIRMESAPH],
BWEENEEE,—85E 8.5 %M, k& 875, anie 7 4375
B ERIES—5F 6.154 B U TH A #ES,

1888. (pefTm4e) BERZRBAESRTT,
BEEFLE=5,

1889,9,11. SEEHFHEIHEALR,
ERPAEENHER S, BIrReEs.

1890,6,14. %@3‘3‘3,@ Sherman BESEIEE,
A HMBEREABANEETEAHZ B8, M Treasury
Notes DIFehER 2%,

1890,11,9. HELEHIL,
Baring Brothers BSASRESE.

1890. (WEAHETAE)  BERIEERE .
& 5.3 &, RE 820, %%m 800, RE-+42,%E 00,
LER B AR,

1891.  ZEASRIRASARNHE.
HRENIA Bolivar, Bbr TH B4 BERME, = 0.82258 4%
B, 65 900,28 404 0.29032 #55,

1892. #F (REHEASERANHE,
REMBER Ak 2.18 B2 EREAREE, U 2.20 K
EZARRHERE,

1892,8,11. MERALFHIH,
BREN®SE Kronen, &jR442 Florin, Z55 1879 ¥
Florin, 1 Kronen & 0.838758 %0, 900,
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1892,11,96.

1893,6,26.

BB B A R .

By 5 EE B, BUAR MU AN N P AR A R
REIEBBEE,

Ep ISR B h EE,

BEEPBREL,E 180 #bk, R 91&__ 1RILER 16
Anna, 1 Anna &5 4 Pice, 1 Pice %ﬁ’i\ 3 Pie, HHHIER
BAE=HMH 82 MIBER 67 Mi—FH.

1894,8, (#HXEH =14 ) T HHEM.

1895,4,17.

1895,6,1.

) L

P R TR,

TRk S BESE, BANEOPERALASEAZ
FETZERE Rl 518 32,900,980 &, MRS Z=F
B HE, e 38,952,854 85, REUURG AR Z RS,
SRR RIS AR,

1896,10. Costa Rica & #frl,

1897,1,12.

1897,3,26.

1897,11,14.

1899,10,31.

FEFR IR,

Indisnapolis HIPGERER, BERY TSR ASERARE
BE, 1898 BHBEE,

HABR AR,

RHENSE,E 0.83333 #£H, & 900,444 0.750 4%
B,E0 11.574 34, B -4 BB A+ R T @R M, %
720, 25558 382.75 Ak & HILIER 28.75 B 1,

KRBT AEAB#.

R EMEEM (Ruble), 2 0.86026 &7, % & 900,
PR EE R HBANRE

FRTER®E 100 Piastre fis 44 & Piastres, B4 Piastres
100 EHiK®e Plastres 227.27, W3 rfi%/m (Conversion
Office ) BHE BFRERAFRBMHEEAN, g shRiks
4%, BRI FIRRHE R BEAA X AL %, BFTEze
BESE AP,
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1900,3,183.
1902,1,25.

1903,3,12,

1903,10,1.

1904.10,22.

1904,12,9.
1906,6,25.

1907,10,26.

1908,5,30.

BB R, ML T A AL,

TR AL R AL,

tF AR B BE 17 Ticals LERFEd—8F, li M
Fid ﬁfﬁ_&_ﬁﬁfﬁg,@%&"ﬂ&lﬁﬂ#ﬁﬁﬁo
SEEUCEIEHE R, R R B AL,

FRERBRBHEIIIS Peso, & 12.9 %3k, 86 SO0, A ERES
.%*0 88 Peso & 416 Hbk, 50 000, &riiida 374.4 Hdk,
EFBRERERFAEEETREES,

%4 Commission on International Fxchangs, Report on
the Introduction of the Gold-Exchange Standard inte
China and Other Silver-Using Countries, HEIBcHFREs
Fer T R B S, S RO E TP — R LS
BB A S T S R SR S —
EEARERTAERABSARERR,

g8% Roport on the Introduction of the Gold-Exchange
Standard into China, the Philippine Islands, Panamma
and Other Silver-Using Counirics and on the Stability of
Exchange,

SE TSI,

S TR RS B R AR T R AT
REERENSE dollar, /5 Straits Jollar, T 312 4k,
% 900, A¥FE"HAAWETL,

EE& R,

DRRGHER, TRAIRFBTRIPREES (Clearing
House Cirtificates) g5,

KEESE Aldrich-Vreeland g,

RFFESRTHRER, DA RA TR SIS R, BOYE,
MHBEERHEZAE (National Monetary Comn.ission,)
AEEFFRRRSMLRN, ERTAAUAHEES,
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Mﬁéﬁ%ﬁﬁ Aldrich %, 1910 &, ESIEREAZR
BRAEE,
1908,11,11. FERFHESADIED,
BERFENR dos, FH 6.2 R, k& 000,1B4ERE58,
safki % Tical, & 15 &85, & & 900,
1912,7. iEhihESRECE IRk,
g4 On Chinese Currency, Vol. I. &h?,i@iﬁﬁm:ﬁg
WRERER W Z B RREF AFABR 1914 B8R,
1918,12,23. %‘Eﬁa‘ﬁ;@}ﬁ#ﬁiﬁﬁﬁ% (Federal Reserve Aet},
SE2EE TR, EERST-F RS, MUTEIERR
$iZer, 1914,11,16, JE4T,
1914,6,28. HESHEGEAFETETRN, BRERS,
1914,7,28, RESETHERER, 8,1, ERYURIER,
8,3, EEBERER. 8,4, JEINERTR, 8,5, GEY
HEIEE, 5,12, RESAHER AU, B ST R
BIFHER,
1916 ( REITA ) 5,12, R BPEGGER, LHAFE I,
1916,10,28, LA BB LESTHBRIER,
1917,2. BREESRE,
1917,14,7, _ﬁ_ﬂ_s%ﬁ%ﬁ‘é%&&ﬁﬂ‘o
1917,6.  RBEBFILR,
1817,8.  RERE,
1917,9,7. EEEESHO,
1919,6,9, FR%E,
1917,9,12, HAESMN,
1930,1,11, fgdE,
1918 ,4,23. %@ﬁ;@ Pitman 3%,
T AMBRERARESERTESINE, EFEARERAE
BT, BRERS 1.0156 7, £ 1919,5 HHH
% 259,121,554 55,7848 200,032,325.64 £, 5B RIH
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DB .,
1918,7,8.  _LESfTARIKI,
BRI O WA ST R, LR

BATHRET =47,
1918,11,4. ZERAHL.
1918,11,9, BRER—SEAL, 11,11, PEBISEL, BREVER.,
1919,6,28. JLERIERESE. o
1920,1. RBEE LEEREE,
1920,9,8. HIERESBRILESTER—,
WE—BILSR T4, O HEILERKS 8,
1920,  HEIRIEESE G,
| RELRE 920 RE 500, & e ME - LTESERT
B
19214, ZRIRIEFISEERECE,
1921,11,16. ERERRILTRE4T (Gosbank),
1922,4,10 Z5,19. BAEHMBREESH,
AREMREEAN BATEE, HREEHRH
£ (International Economic Conference, Genoa.),
TREBRASCERANR, BHEHEEH AR,
1922,10,4. SEAIRHBASH,
SRR 5, RO R S BT S, e
BeEa%hl, 1922,11,14, |IPIERLT,
1022,10,11. ZREBBATHERS,
SETEBEATHEE B RS PR AT, B EN%® Chevone
tz, SRR IR T, 1922,11,27, B 7.
1923,10,15. ZEE3EIEH],
#£J7 Renten Mark 25 HW%ERr, % Renten Bank, UL
SHAWETE, 11,15, BHEFR, 11,20, HE— Renten
Mark g5 1,000,000,000,000 KB,
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1923,11,30. ERERZEERUSEERNBERERSE,
VLENERGZERE (Dawes Committee),

1924,4,7.  fEESST Golddiscontbank,
WREEE TR H. Schacht Frigkssr, EREAEE,E
B&IE%, —BABE Schact Bank,

1924,8,30. @&ﬁ;ﬁﬁ@%ﬂyﬁﬁ@ﬁﬁ%ﬁa
EERTEEAERT AR, HRUHIEER, KESEM
i, 404y (Reichs Bank) W Golddiscontbank, —&
%75 (Gold Mark) 453 — Renten Mark, ﬁp%ﬁﬁﬁz@ﬁ

%o 42 SR HERES 10 TRLWHIVE 0%, k-
BB, BB EERREREL,

1924,12,20. BEBIHRES AN,
R BRI Schilling, B 0.2352454 #8900, 4
FHi4r 0.21172086 #%i,

1925,5,13.  ZEEMATE K OLMGER,
FATEAMNSH,. AASRTERZNALSY, BERELSH
400 S35,

1926,10,25. WEIZERE
R RS ST s HUE 175 BN 185, IRl
75 Belga, 1 Belge &R 5 #:80, %k 35 Belga &5 1 85,5
IBE 0.046491 78, 900, &4 0.041842 1%,
Belga & 0.232457 #%0H, M 900, & 0.209211 #%
.

1927,3. HIEUCERILHABILE,
—EAAELER 8, ERELEKESRRNEHRS .2
BEREUAEZEE,

1927,12,22. BAREERME,
FRR AT Lira  EE 0.32258, & 900, 345 0 0879901,
B 900,
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1928,4.  FEBREEL
FiEH/S baht, % 0.739653 &1, M6 900, &g 0.66567
%, 11 baht £5/R3E& 185,
1928,6,2.  ZEM—IRRELT.
BREBAMR I, ZERBOF T~ R T2 ElES (Trea-
sury Notes) %, BEMEEIMBEITEN, WEITRTE
IR S Y 200,000,000 &%,
1928,6,25. FEBI%EHE.
BRENA R LR, B E Ry 0.3225S #HEIWRS 0.0655 4%
B, %6 900, S &S — kAR, S T TSRS
EEBERERESREHE /=T,
1928,10. ZEERE—FHaahmERAR.

1928 ( RE-L4E ) 11,1, SRSLgfTRAIA L,
1929,10,24. - RESHEAIEELA,

1927,4, Z 1928,6, LXBHSWMASTEE T, BT RIERT
BElREs 3.5% 2 5% VNILRSREE, 1929,6, 7§
SEBTRINERE,

1929 ( BEHA%) 1L,11.  HEERESIRHEERE,

FEBUFEHAXEEELR AR (B. W. Kemmerer) 7k
%ﬁﬁ%ﬁ,ﬁ%ﬁﬁﬁﬁﬁ,iﬁﬁmﬁﬂiﬂ§ REEMNE
ZB [# ), &45& 0.601866 1, 2M%e 40 1, EH
7 1837 WESHAFERLEE 1933 Bik, Re&—na
Hid 28.22 &Ak, S 1.5046 &, 00 40 {45 0.60184,
B[ #® 1WA, FEEBETEEHRGSANFREEER
(Project of Law for the Gradual Tniroduction of a Gold-
Standard Currency Sysfem in China, Together with a
Report in Support Thereof),

1930 ( REIILE) 1,15, RAHMSE,

MEEABREE A HE, kR, ~2HES BN
AL BILENE RSB 2 @AY A MIZRZ (R 18
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1930,5,17.
1930,5,31.
1931,5,1.

1931,9,18.

1931,9,21.

1981,9,21.
1981,12,12.

1932,1,28.
1932,1,29.

1932,2,8.

1932,2,97.

1932,6,16.

1932,10,15.

1933,1,10.

e

BisiEE 4T (Bank for International Settlement) jir
ATtz Basle,

B LERE,

WHEN Piastre SERTIER,

PRETEGTHRERIGF.

BAEREHIESAE,

JERS ke AR,

{1k 1925 Z&ARGD, MBAMBRREHZ T,
FILE S 12 2T,

Bt ke RL,

HaR 1980,1,11, SRS, BEH=RBSMM,
BAERENR L.

LA T,

2,4, WEE,

LHSTEREA NSRRI RETE,

AT AR TS RIF BN, ARG A TR B,

ZEEE Glass-Steagall Act,
HEFFRSTERB U ES BHIEMRSS (Federal Re-
serve Notes) 2 ¥ffF&, (URMTRTHAESHEZREARE
BRI, )

FEHEAIIERTHE S (Exchange Equalisation Account),
UREREIGNE, BRERESRE,EEEES,
. BEAEEE , HEER B 8%,

M ESEERRT RS ETRE,
RRFBETZETBETRBSESRERAER, BEER
BB, RERRERESR 1.25%,

L E AR,
THBAEREARHANEEZE T LN, ERNAZER
SKOT=T=%,
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1933,3,3.

1933,3,10.

1933,4,6.

1938,4,19.

1933,5,12.

1933,7,12.

1934,1;29.

1934,6,19.

1934,6.

AR AN S b,

RESRARNEE 26.6971 A%, 8 88, @ 12, AME
23.493448 A4 ( EMHERE ) UL R2.20%,
R4 R AT,

L#UFIL 0.715 Hrame—IL,

FARREK SR I OB,

FLBREE RN O SV OBE(R 2.25%, HPRETR
B AR O R,

LRSS AT,

XEE 1919 SR LB REEHT,
EERESHIRT -
ZEEBEE AR T ERESHRSE 50% Bk,
BB E AR AR AR R, AR E, IR 4HKE
BRUB4RERZA,AHEBEEA—EEXL R L RERS
mBES 50 4,

WHRARBGE,

ZMEREREZHE, TRREIT , ERECEWT. £
. &k, 8. AERERIMN, B B4aEkdL 1R
1934,1,1, B|AT, 1934,4,1, LIy, £ EMEAZEERE,
BEAZE: HEAENFERNERARE 140,000,000 £
I EHEARE 20,000,000 Zr, Bl sl , HAbo B
ARES,EFREEASSE 35,000,000 435,
EEEBSEREER] (Gold Reserve Act),

BEHBEA dollar, @ﬁ%ﬁﬁ%ﬁfﬁ%ﬁﬁ% 59.06 %

— SR ENH 35 T

XEREWRUD,
AR AT, R A5, ERIE 1o 5,9, BB

ZHEATo

REATBIREARITEY].
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1934,8,1,

1934,9,11.

1934,10.15.

1935,2,18.

1935,3,30.

g 1936 S BRTEREATRZ T REST (Bank of Cana-
da), BEBTEZLETE 1946 &, BTN GERTE

K D%, 1985,3,11, FREFEE, REEEAE

BRIz,

V8 i R R R AT

Reserve Bank of New Zealand RSii—3cinss R
L BATHEB,

P ARATRMRE AR,

R EERPRRE A i ch [ W SRATHERY, R At P RRATATZo
#RCESE O PR

E RS e (e i L R R 5, diRekas
M OES, R HEAEET EH.

SRR RN A R

1933 £ ERIRS RR A DN Sk £ B BRT& 4L (Go-
1d Clause) 4P

R ke AR,

B 4,1, &, 285 EEPRRIE 287%, HILHR

25% ZHBBEESES,

1935,3. E[]_};f,_%?jvpﬂ%ﬁﬁﬁﬁ (Reserve Bank of India)},

1935,4,28.

1985,7,22.

1985,11,3.

1985,12,10.
1935,12,18.

B IR

B= 0 A TSR e TR DR RER, Saoen
mAEEE 81 4, MR BTN O, MRS R
B T7.57 4,

TSI IR e,

TRATLIEHS 0%,

B AR A,

HE A, PR P E B SRS R RN, FARGHEZ
BATHERICE,

SRBOE TR

e SR RS HERTE
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ge=m@:(—) =7, (2)+4, S EG BE|: (—)
-, (DDE5.

1936,2,18. FPRBFEERFAEH T HEL,
ZEMBERRERNER, XUWTNTEEESRETES
¥, BHTE 65 il

1936,3,16. _E¥ICBTERARI,
MERRTER EARHAEHRERE,

1946,4,1. ZHEBRELSRHH,
RAE—RBEMEA=LER,
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WEEBASRERR Ry, HhEARE R RNTNEE
R ERRRSAREENER R, SN mEE AR
BEEVLENERENEU AT SR B gy, RelER®
ERENERAERRESTE— PR, —aRERS-ToHEE,

I EABEE
D. T. Jack, Currency and Banking ( $bBHE:A 53,18 DL AR

B, 084 %, DRESAREREE, WA, ERAEREEAE, w

Scott, Johnson, Garis, Kilborne, &7 %4k, IRF{tEB X3~ 8

BIREE , R KR, %ﬂfﬂg"l“ﬁ;ﬁﬁ,ﬁ_ D. Kiniey, Money

ERERSELAEA ROUNE, BB RET. )

I AM$EH
(1)BE®EHE
W. 8. Jeoons, Money and mechanism of Exchange ( BhBASTEE

FRHERZE, R ESEAME, AR AIEHRRC R E ZHE,

BHSERAE, )

E. Connon, Money: Iis Connection with Rising and Falling

Prices. ( SbB—AMRIEE R IEE, )

(2)EANE
H. P. Willis, Banking and Business { JhRFekaEr il , 0 MikA-4%
4ER, B EWE. )
H. P. Willis, Contemporary Banking ( #5355 BfA, HEREr
¥, )
G. Clare and N. Grump, A B C of Foreign Exchange ( AR
SRELRS , WBAR-EH, )
(3) ‘™
‘W. Layton, Introduction to the Study of Prices ( BhEHARWE
RIGHIEA, )
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1. Fisher, Purchasing Power of Money ( B BB B ELRSHY
Z, )

Ww. qu.rt, Introduction to the Theory of Value ( phiZE AFI8L
REGRRRBEZ AP 2%, )

D. H. Robertson, Money ( SLRFERE % B4, L HBIHHERR
H¥, )

K. Wicksell, Lectures on Political Economy, Vol. II. Money ( 3
Wi ABREETEE, AREEP, TRER K RENE,H
It Jack SYETHSHER, MEAHRET, )

(4) BERATEE

H. Withers, Meaning of Money ( § Bagehot, Lombard Street P4
%, WARRS BT SR AL 2 EE, )

J. B. Bellerby, Monetary Stability (35 RB8EE 48 WE4,)

J. M. Keynes, A Tract on Monetary Reform ( MhE & EHBUE,
BERIEEN, ] Keynes TR BEFCHE, )

TT. #EfEfZH
(L E%ER

J. M. Langhlin, Principles of Money, Chaps. VIl and VIII. ( 3%
ERARRRROEL BEREER, )

B. Anderson, Value of Money ( BLEFtEMESEREN, LERKY
Fisher #y24%, )

G. Cassel, Money and Foreign Exchanges after 1914 ( HA47h%
BAOTERR, TEL2E ,H2EAERZVE, )

A. Marshall, Money Credit and Commerce (HRE&RIFHRFAIT
&)

A. C. Pigon, Exchange Value of Legal Tender Money (in the
Essays in Applied Economics, Chap. XV] B&MEATARTLE
BWA, )

A. W. Marget, Léon Wal?as and the Cash-Balance Theory (in
the Journal of Political Economy, Vol. 89, No. 5, #3325
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Walras BREBIFERAGE,B2ETF, KR TRYA Walras
EHEXELTIEEA,)

J. M. Keymes, Treatise on Money, 2 Vols. ( WiFBEH 2S8R FH
BEG—, HEERER, IRERLER, )

J. M. Keynes, General Theory of Employment Interest and
Money { BuiRABEMBETIE, MEWT—RnLE, )

R. G. Hawtrey, Currency and Credit (WERBEERZ 8, AL
i Keynes WA ML, B HF R0, BEFERELR
HHEBEFIEY., )

D. H. Robertson, Banking Policy and Price Lovel: An Fssay
in the Theory of the Trade Cycle ( HEBalsh BB ITREER
R, B ATCR M B R EER . )

L. von Mises, Theory of Money and Credit.

F. A. Hayek, Prices and Production.

F. A. Hayek, Monetary Theory of Trade Cycle ( LAI=HBAR
BRREALES. )

B. Cannan, Modern Currency.

K. Wicksell, Interest and Prices (_LZIREBRBE—BESIES
A, BRI £ PP, .U Wicksell —#3ERHUE, )

B. Ohlin, Some Notes on the Stockholm Theory of Savings and
Interest,

E. Lindahl, Studies in the Theory of Money and Capital.

G. Myrdai, Monetary Equilibrium ( _k Z=F S50 REA KR
RN _ LR A, RRTER SR RAEE
B 1989 EHIR, EREREER. )

D. Rieardo, Principles of . Political Economy and Taxation. edited
by Gonuer.

Ricardo’s Economic Essays, edited by Gonuer { ) ZRi 245 Ricardo
BREAE, F-EBRRYERREE e, R IR EESARE
ZREHE B2 EIGIL A Ricardo’s Works, edited by McCullo.
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ch, BABLEIR, ~ZES. )

K. Marx, Critique of Political Economy ( B3¢ ﬁﬁ{@%}tﬁ@?[@a@
AERARR, BREHRSHERGENREEE, TAEmEYn
B, )

K. Marx, Capital Vol. I. (FIRMEMNAER RN, ARER
B RSN, WREH T HEE, )

G. F. Knapp. State Theory of Money ({eBHRBFEHLZE,)

II. 8. Ellis, German Monetary Theory, 1905—1933 ( pLvRiiiE
PR EER A B R TR, )

T. Greidanus, Value of Money ( M4 iERiRMTEES, B0
GEAR, TR E BAFTESRE, )

{2)HRAECE
W. Bagehot, T.ombard btreet( i) —l- FLPRE SR m{gﬁ;‘f" g%o

fﬁ‘*’lfiﬁiﬂiﬁ/ﬁ%%% )

H. P. Willis, Theory and Practice of Central Banking ( HER
NFCE P RBATRRI B R a%E, )

Royal Institute of International Affairs, Future of Moneiary
Policy.

M. H. de Kock, Central Banking.

W. A. Shaw, Theory and Practice of Central Banking, with
Special Reference to the Working of the Bank of England ‘and
of the Federal Reserve System of the United States.

(8 mATHER

K. Mackenzie, The Banking System of Great Britzin, France,
Germany and the United States of Ameriea ( WwEABERTH
ERMEIREE,)

II. P. Willis and B. H. Berkbard, Foreign Banking Systems ( #k
TR HRATHE, BRANES, THRHEESE, )

K. le Cheminani, Colonial and Foreign Banking Systems ( t#
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BATHRA T RAMETHE, )

Clares, Money Market Primer, 4th edition revised by J. Sangway,
1936 ( S Bagehot’s Lombard Street 7547, Sl fagee@i
BB, )

Goschen, Theory of Foreign Exchanges ( dhiS4lRIEASWIZER
H3#.)

W. F. Spalding, Eastern Exchanges, Currency and Finance ¢ 3%
ﬁ%@%@%@‘%ﬁ,%ﬁﬁﬁ%ﬁ%u )

E. Kann, Currencies of China ( ZH#¥ FNSRINTERIGE,
B ITR AT RERKE S, )

Leoague of Nations, Exchanges Control, International Financial
Conference Paper No. X1, 1921. ( £EHSIEREH.)

P. Einzig, Exchangy Control ( [ESZ4HI1ss, MMmiiihss, il

BESEmR, )

4)RIELT

C. A. Conant, A History of Modern Banks of Tssue ( BhEREsE2
Bl RBATE S MRS, ME TS SR R 1916 ey, iE
B ERBBHAE, )

C. H. Kisch and W. A. Elkin, Central Banks: A Study of the
Constitutions of Banks of Issue, with an Analysis of Represen-
tative Gharters, 1930.

‘W. A. Shaw, The Theory and Practice of Central Banking, with
Special Reference io the Working of the Bank of England and
of %the Federal Reserve System of the United States.

M. H. de Kock, Ceniral Banking.

C. A. Dunbar, Theory and History of Banking, 5th edition, 1929
(2 #5305 REATAE, U TE S BT SRS, )

A. Andréadés, History of the Bank of England, 1909.

R. 8. Sayers, Bank of England’s Operations, 1890—1904.,

=T, & Myers, Paris a3 & Financial Cent~~, 936.
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H. Schacht, Stabilisation of the Mark.

F. 'W. Kemmerer, A B C of Federal Reserve System.

8. 8. Katzencllenbraum, Russian Currency and Banking, 1914—
1924.

W. B. Reddaway, The Russian Financial System, 1935.

L. E. Hubbard, Soviet Money and Finance, 1936. (U LBE&ET
RBITHE, )

T. E. Gregory, Statutes Documenis and Reports relating to Bri-
tish Banking, 1932—1928. ( SE—BHIMBATHEL, )

A. Bchueider, La Banzue de France depuis 1914, Appendix, Law
of 1800.

M. G. Myers, Paris as a Financial Centre, Appendix, Law of
1928.

Federal Reserve Bulletin Nov. 1936, Law of 1986. ( U =28
BEERTED, )

R. Kock, German Imperial Banking Laws (8 National Monetary
Commission HfR:>—i&, X4 Bank Act of March 14 8 Reichs
bank Statute of May 21, 1875, )

Reichsgesetzblatt, 1924, II. p. 285 (1924 g b ILas{7ER), )

Tito Canovai, The Bank of Issue in Iiaiy (i;_ﬂle N. M. C. H+
ﬁ?é‘:j:___ﬂbp%’ﬁ Law of 1908, )

C. A. Conant, The Notional Bank of Belgium, Appendices B and
C (in the N. M. C. Mgl FiRedignsF Law of 1900,)
L. Spehherd, Monetary Experience of Belgium, 1914—1986,

Appeudix A (JEFIRPRERST Law of Feb. 26, 1926,)

A. B. Hepburn, History of Currency in the United States Ap-
pendix (Federal Reserve Act, 1918,)

E. W. Kemmerer, A B C of Federal Reserve System, Appendix

¥’ (Federal Reserve Act, with Amendments,)

B A B AGUTIED R LR R RS P R AR
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BRAMEN,

PREGFETRZETHERBGES, RPRSASEHERSH

R
() FRERHRGEES

Hanna, Conant and Jenks, Report on the Iniroduction of the
Gold-Exchange Standard into China and other Silver-using
Countries, 1803.

Hanna, Conant and Jenks, Report in the Infroduction of the
Gold-Exchange Standard into China, the Philippine Islands,
Panama and other Silver-using Countries and on the Stability
of Exchange, 1904. ( Ul LW # AZAMNAESHEH —KE
#*.)

G. Wissering, On Chinese Currency, Vol. I. 1912; Vol. IT. 1914
( LEEHERESRES RBE, )

E. W. Kemmerer, Project of Law for the Gradual Infroduction
of a Gold Standard Currenecy System in China together with
a Report in Support thereof, 1929 ( BEZMINEIRYEE=
REBREOPEERR TS AR R REERAA IR, )

A. Salter, China and Silver, 198l ( BEEZMEREEREETR
R, 2EERERETIN, )

B rEEREA M EREE (s g MBERTo e mEE, mn
SImASAHSER A ZR50, RN R, A THREE, )

L. Shih-Lien Msu, ete, Silver and Prices in China, 1935 (&=
SRENENRZES, TRENRWENE, )

‘W. Y. Lin, China under Depreciated Currency, 1926—1931.

W. Y. Lin, New Monetary System of China ( ¥l L8 AR
PR TRES, )

BX® JhERGR.

BER BETRSFR,.

THESTEEHREE S5,
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LERAEREAR SR
HEERTRUEES (1) LanEAR, (2) L EEET,
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(@) (e 3
7 19 FHRBHR BH

10 48 2 State Theoy of Monery
1 1 ZRRAE

12 9 [

12 {8 4 J. Fisher

4 12 #E

16 # 9 —RERER.S

16 16 fold

24 17 ARERAEH

28 8 3 (Robert Peel)2F
28 8 BE=E

29 7 BEERER

80 {8 11 Registration

82 14 —EEERE

83 10 BASREERR
84 {8 10 Barchay’s

35 & 2 fFEEy

87 19 BAREAME

39 2 TEREBEZR
46 1 EEE=E

(1)

FIRE TR
State Theory of Money
BB

H

1. Fisber

Fticd

— R R
gold

AR R
()
BESE
BEARGER
Legislation
—E
RESRETEER
Barclay’s
HafMEa STy
AR BT
EREREZR
GHER

49 BI6—7 BRI, THEFARY (W)

51 5 ZHEEKSAT FHEATRBAT

51 f#1—2 (RECATRE—BRYE, A2 5M)

58 4 1 J. Fisher L. Fisher

57 8 in money or to the order in money to, or fo the-
of 2 order of, a

66 ¥ AR AR

68 ) 1 1918 1968
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74 B 1 258 458
75 15 distributions distribution
T 4 8 distributions distribution
82 8 EpE EYRICE
91 8 10 FE¥EW RERY
94 {8 4 FiR&R FifasR
95 1 szt BAZILTE
95 2 |zt BAZE
101 12 R IEBE
102 7. Pigon Pigou
102 14 J. Fisher I. Fisher
102 15 ASER RISRIR
102 17 Pigon Pigou
102 17 Z. Cannan E. Cannan
103 18 JERCERS B AL
105 5 Economic Economie
105 6 HRZHM BERGH
105 3 P PP, p, P p")
106 4 (u) 473
108 18 in an is an
106 17 PQ+P'Q +P"Q" PQ+p'Q +p"Q"
106 20 HEE 2
109 8 7 EREZRE HEERER
111 14 Economic Economie
12 # 6 Pigon Pigou
113 9 C= c=
113 9 c¢= the proportion of money which individuals choose
to keep in hand.
1138 10 h=the proportion of money which banks choose o keep
as reserve.
118 24 k=the units of consumption goods which the public
require to purchase.
113 25 k'=the units of consumption goods which the publie
will purchase with cheques.
113 26 r=the. proportion of cash held by banks as reserve

ageinst k',
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114
116
116
116
124
128
138
141
143
145
145
151
151
152
154
154
157
158
158
1684
164
165
165
166
168
169
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172
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175
175
179
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131
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EMERE
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FHhEE
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BRI
JREEEAT
A. Withers
L R
Count
B iE
EH
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AR
EATa L
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EE
argument.”’
exchanger
boarding
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HElREER
SR E
BARE—
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Thereby
Schumpeter
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SR
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H. Withers
ik
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=
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FEFME
FER
BRI
EE
argument.
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RHEH]
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181 19 EHEE Hehlass
182 2 JEEHSEF ZATAERE
191 10 annually monthly
193 9 six year six years
193 13 down downs
196 6 P.P. Pp-

196 g P.P. pPp-

198 18 iRpEASIHE Heb A
198 2 RikiAS ROEAH
199 8 Homburger Hamburger
201 7 128.8 123.3

202 12 ERESH BiSC5R 47
202 17 Marshall Marshail 72
204 4 9 —ERE e
205 2 Secondinavian Scandinavian
205 7 &HEAH &8 Ffril
210 /@ 3 EEEEEL AR
210 4 14 #AR EASEES
211 5 Schaet Schacht
211 8 Reichs Bank Reichsbank
218 2 Settlement Settlements
213 10 HEE

215 4 10 FAHS A A EITHS
217 14 Jeoons Jevons
217 17 Connous Cannans
218 & b DPigon Pigou

219 45 4 Gonuer Gonaer
220 4 6 System Systems
221 fg 1 (JiTH)

222 9 1932 1832

222 10 Banzue Bangue
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(ZANMRBFRFRE LRS- EE ZHEOBERREE
A AR ER.)
N B (Yerson-turnover Method) 13
38 B % (Decimal money) 7
=% (Triangle arbitrage) 70
TARERIERY 99
THEH g (Wage system) 99
THEHE (Wages index) 98
T 2547 (Industrial bank) 84
48 (Dishonour) 45
F B H4%2(Involuntary unemployment) 170
jiﬁ&%(lnconverﬁble note, Soredeemable note) 24
FFIr932%5 (Unfevourable balance) 66
RILSERR EE (Bearer cheque) 45
5B E4 (Tnactive fund) 179
Frzsr sy (Law of April 6, 1936 of Danish National Bank) 88
AR 2 100110
pouERR 1L
HILaRAT 4
RILRAT TRE 36 A% 69,166 e 166
H L2 T 4247 (Central Reserve City Bank) 40
i gy (Neutral money) 130
hiRg4T 14,365,179
R REAT 14,35
FFEAJ(“Big Five”) 34
RAETEB I (Public works policy) 170
AZ Remedinm, Tolerance of the mint) 9
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REXE 43

ABITH BB % (Open markei policy) 180—4
ABATE %% (Open market operation) 160
5tk Bise 2k (Batch system) 47

ST (Ration price) 88

Zexs 22,26

FKRFJ2s (Natural rate of interest) 130

Bl % (Derivative deposit) 54

% 4T HE(Means of payment) 2

% & (Cheque 5%, Check 3£585) 2,437

% 4§ (Cheque book) 43

% % 777 (Cheque account, Deposit subject to Cheque) §9
% E i (Cheque system) 48,51

X B 48 (Cheque numbor) 43

FHEEH(Draw of cheque) 44

XEMHRR 4

X B 557 (Clearing house) 47

X E R HE (Clearing system) 47
XERRBRIAE 104

44 (Document) 35

RfERI % (Due to other banks) 42

-4 (Stop payment) 44

Hem#EEH (Proportional reserve system) 29,31—2
E@L’ﬁﬁﬂf%%%’%(Theory of comparative costs) 80,89
neE(Java) 17

Fr #9153 (Unilateral indebtedness) 64
SIS JIEE (Subjective use value) 121

S (BfE (Subjective exchange value) 86,121
£ N (Payer, Drawes) 44

{384 7(Paying bank, Drawee bank) 48
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RY847 (Collecting bank) 45,47

KUk EERE (Bill for collection) 63

REZE® (Represeniative money) 24
ImFlpg e g (California) 19

ImEHZFEE (Caroline Islands) 15

T (Weighting system) 95

JMET (Weighted average) 94

Ho#e 28y (Unemployment insurance) 170

S22 58 (Unemployment problem) 133

HEAET HEB(pay so many days after date) 62
Wiig I (Market ratio) 20

TiriFizZa(Market rate of interest) 129

T35 0682 (Market discount rats) 158

45 (Equilibrium) 114

ZFATHE (Own cheque) 47

Zchir (Stendard) 15

Zfir e (Standard monsy, Standard coin) 8

Z B (Cashier’s cheque) 46

755 3R B (Cost of living index number) 98

7 & 4285 (Cost of Production Theory) 101, "6—8
2R JFihF B (Original means of production) 128
ARy (Producers’ goods) 88

A:gEE sk (Factors of production) 193

A EREEY (Stages of production) 124

BEEEEE 16

R ADr (Stone Standard) 15

B HBEA (Bquation of exchange) 105

2B EAFH R, (Fundamental equation of exchange) 118
ZE B4 (Means of exchange, Medium of exchange) 3
Zrtia{E i (Exchange-value) 4,121
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ZERT 14

J3F &S (General accoptability) 2

H B3 (Rediscount, Rediscounting) 63

EnEE (India) 1893 4eiff&sm ey 17,19

A (Lawful money) 14

&4 (Alloy, base metal) 8

[FIsERES 47

43 1% (Nominal wage) 99

B 2@ fi (Back to gold) 148

Hi3E (Placelag) 90

B4 5] (Decentralised issue system) 25
FFEBHWEE (Pay self cheque) 50

F ik (Balance with other banks, due from banks) 42
774 (Stock of gold) 79

#7243 (Counterfoil) 43

#5% (Deposit) 34,38—43, BT rsas 8 118—9
3N (Depositer) 38

ZE3kAZE (Deposit interest rate) 54,158
Fk69 %38 (Circulation of deposits) 48

A PEBg (Deposit insurance) 43

FEk3EH (Deposit banking) 38

3 8% (Giro account) 51
ki HE (Giro verkehr, Giro system) 51
AR (Giro organisation) 651
MAIrsa4T (State bank) 30

s (Fineness) 8

$% (Hoarding) 11

A BB (Use-value) 4,121

A F)z= (Favou.able balance) 66

BB GR (Limited. legal tender) 14
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& Ahr (Bffective gold standard) 16

A{KE S (Security) 27

FHEZT S (Index of securities) 100

B H-%:3 (Voluntary unempioyment) 176

B 4138 (Free gold market) 9,73

i ta897{ (Free price) 88

H i 5% (Free mark) 181

Bty 2 (Free rate) 182

B #1858 (Free malting) 10

K iy (Freo coinago) 9

BEaR SRS (Automatic compensation scheme) 171

B4R Ei# fi( Compensation Action) Ee@si 11, Riacfiey 218

£3% (Redemption, Conversion) 24

£ (Redeemable note, convertible note) 24

B Rl (Serip issued by the Conversion Kagse) 181

FIEMr A (Interest earned) 35

Fi1m (Profit) 118,183,135

FjzZE(Rate of interest) 128 BIATirayEsE 133

P& HA 4780 (Bank of Canada Aect, 1934) 26

#7678 (Statement) 51

2% (Nostro aecount) 65

B A (Wholesals standard) 15,165

PLEE BT B (Wholesale price index) 98

% (Investment) SLATH #9528 119

SER TGS ABEEIERE (R 27 £2%) 27

#.5% (Melting, smelting) 22

REMZ(Promise to pay on demand) 24

B ENR (Documents against payment, D. P.) 61

RE&FHTHREB(Pay so many days after sight) 62
8 zk§E(Vostro aceount, Loro account) 66
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ftk83 (Supply and Demand Theory! 101
WA ED (Tyo names papar) 63

EHA (Payec) 44

BEEs R B (Fixed fiduciary issue system) 28,30n.,32
BEUEREZfif (Devaluation) 148

e % 4 (Fixed Capital) 34

PR ekt AR (Unspent margin) 117

ZHHIBE (Seasonal demand) 29

ZHing 8455 (Seasonal fluctuation) 90,147

SEfE B SUEMBAKL (Over valuation and under valuation) 20
SEWER(Fixed deposit, Time deposit) 38
MG E (Standstill agreement) 181

FEINE AA9EE%E (Standard of deferred payments) 3
B2 (Baming standard) 16,155

45 (Acceptance, aceept to pay) 61

#&F A (Acceptor) 63

ZBFi(Accepiance house) 62

7% ¥ (Acceptance, Clean bill) 61

8 (Robert Peel) 27

5 2 (Order cheque) 45

IEIMIEHK (Secured losn, Colateral loan) 85

P 5 (Security, Colateral) 35

$PEE (Documentary bill) 60

B 36

# TR % (Latin Monetary Union, Latin Union) 58
Wk (Loan, adyance) 34

B g (Loan interest rate) 54

B0E ol (Legal ratio) 20,31

T (Official rate) 182

T Ml (Required reserve, legal reserve) 175
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FR AR L8083 i) 7,17

P 14

B (B 24 ) 14,18,179

4% (Legal tender) 14

Hyipy77 Sy H EE (Barter system) 4

yfErmEmR 86

By (Price) 85 LI

By EZs%E (Price level) 86 FATimsEad: 119
Hy{Bey —H 2585 (General level of prices) 86

PriEeh AR 86

&y EaygykE (Dynamic behavior of prices) 90
iR 32 (Index number of prices, price index) 91
Wy{E i (Price control) 91,179

S EFERAISES: 90

BfiEZ(Rent index) 99

ZSPRFEE (Finance bill) 63

ZeB AR B {E (Interspatial relative price) 86,88—9

e fr (Tabular standard) 15,1556

R 24 (ASKD) 181

&AfT (Gold Standard) 16

& Apr4Ep] (Gold Standard Act of England, 1925) 15,168
& 55745 (CGold certificate) 14

SRR (B (Mint price of gold) 9,16

&K 405165 (Gold Special Fund Account of Japan) 181
LB Pr#i(Gold monometallism) 17

£ 745 (Gold reserve) 79

&) (Gold Reserve Act of the Unifed States, 1934)167,169
LA (Gold bullion standard) 16

& FEsiANT (Gold exchange standard) 17,168

&M A (Ratio between gold and-silver) 17
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&> il (Money merket) 68
& Bz (Financial erisis) 28—9
& R/ (Comptroller of currency) 33
& 1B =¥y B S Metalist theory of value) 145
&> 8 B9 (Metallio money) 4
F Wik (Long term loan) 34
ERifEE (Long bill, long exchange) 59
FEN 5% (Dehoarding, Dishoarding) 12
FERR IR ES R E(R 26 27) 46
JERE T 84T (Non-teserve city bank) 89
B (Fiduciary issue) 27
$243% 28 (Certified cheque) 46
{2 Ji(Personal credit) 36
{£ AT B (Credit instrament) 2
1= H69{5H#s (Price of credit) 52
1= B4 (Credit system) 4
42 Ji#: (Commercial letter of credit) 62
& FIB % (Credit mark) 181
1= J42 47 (Credit bank) 34
{2 Fi #5548 (Credit structure) 153
{2562 7 (Trust company) 30,35
f£56%43(Trusi department) 85
HIEHSRENE 77
$145 8575 (Blocked mark) 181
#4558 B (Blocked currency) 68
Z 697 FI{E{# (Objective use value} 85,121
Z AP {E (& (Objective exchange value) 85,121
et %] (Restoration) 148
¢ A\ (Holder) 24
B frak®e (Government note, Treasury nole, Currency note) 26
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148y (Liquidity) 387

EHEE (Floating asset)- 40

%8223 (Current account ¥3E, Demand deposit 353%) 88,39
FFRSUE (Marginal utility) 121
SRR ey (Marginal Utility Theory) 102,121
A9 1 FEZE (Cross rate) 152

WY R (Relative price) 86,87

#Tf % B (Red cheque) 51

#4445 48 (Promissory note) 24

ZHE171H] (Banking Act of 1935) 42

%% (Endorsement, Indorsement) 44

Ffasi45 (Bank of England) 11

Ffars2 4745 (Bank of England Charter Act of 1844) 28
Fchfsén /78312 (Bank rate) 158

Bl e (Money of account) 8

2 (Weight) 8

B3 Mercantilism) 80

B85 % (Seigniorage) 10

H & (Face value) 22

e (Flying money) 56

TBMas (S (Price of individual goods) 86
fE53E (Borrowing  power) 178

ffi(Value) 8b

{5344 {%(London price of gold) 9,74—5
FakbEFEy (Primary product) 96

Z=[E (Arbitrage) 70

2=Me9%{E (Differential price) 88
EHEE4 k (Balance Setflement method) 48

B R (Benjamin Strong) 165

& ui g (Nopoleon) BIEEBERE: 7
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RS 51

REEEE 174

gk (Geltung, Validity) 142

#eATKE (Travelling cheque) 46

€ (Timedag) 90,97,130
BE¥ea94E B4{E (Intertemporal relative price) 86,89—90
MBI S I {4 (Glass-Steagall Act, 1932) 162
R (Crosham’s Taw) 18,20,21

{8 % 447 (Consumption standard) 15

54565 {E 5 (Propensity to consume) 133
R AH % W (Consumers’ income and outlay) 117—8
#48#% KYy(Consumers’ goods) 98

754353 (Consumption index) 100

159 &% 5% (Gold Sterilization policy) 174—8§

38 (Circulation) 11

HiEH EE (Velocity of circulation) 12
Foimay 58 (Money in circulation) 12,32 n.
#EE A& (Working capital) 83

#5335 &% B (Special crossed cheque) 46

RETE (Real wage) 98

AR IR (Real cost of living) 99

% # (Bankrupt) 53

#i4 (Fine gold, pure gold) 8

R R R T New York Federal Reserve Bank) 165
AL (Paper standard) 15

#453 A (Endorsee, Indorsee) 44

PR R fE 148

SEsmizzk (Notice deposit) 38

3E # (Currency) 3

38 55358 (Flight from currency) 150
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§THE#E (Pegging system) 181

1= 5 (Suspension, Suspending payment) 24

42 104 3K 8E (Stationary state) 114

{53% (Counterfeiting) 22

Eiieeast (Dynamic Thecry) 102

P55 8 (Commercial bill, Commereial paper, Trade bill) 27
7522445 (Commercial bank) 33, %3 87, B/ydm 37—8
P55 (Trade cycle) 90,147

PSR (Commercial bill, trade bill) 59

BIREEE (Tnland bill 35E, Domestic bill 3£5E) 58

B 4% (National goods) 85

B4 % B%&m ik (Foreign Trade Conirol Law of Japan) 181
B4R (Foreign bill) 58

Esr$a47(National bank) £0

Bisr$8 474 (National Banking Syst:m) 30
B8R 4725 (National bank note) 30

EF8a g (State Theory) 102,142—4

B &% (Treasury note, Currency note, Emergency note) 14,149
B %5 (Treasury bill) 64

B % {432 (Balance of international payments) 66
BI¥s4{E (International prics) 90

P4l (International finance) 59

B & (International goods) 88

BB # 5 (International trade) 1,59,65

BiPE & 52 (Balance of international trade) 66

PP £016% (International short term indebiedness) 168—9
BEEEE 47 (Bank for International Settlements) 168,169
BIPS(5 %3 (Balance of International indebtedness) 66
EaEp (R 8, B 17 %K) 9,10,11 g5Essaas 7

% (Base period) 91
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%S (Barmark of gold) 67

$E 538 (Account number) 43

i Hef51H (Quotation) 68

H4&(Cash, Cash in hand, Cash articles) 40

He&ERR (Insufficiency) 53

HA7 585 (Cash Transaction Theory) 102,104—7

Bl4 %R (Cash reserve) 27

L4485 (Cash Balanck Theory) 102,110—4¢

L ARE(Gold import point) 73 kB (Gold export point) 73

A (Spot rate) 71

Bj¥ (Bill of exchange) 56

=iy (Law of bills of exchange) 52 NEE#EY: (Bills of
IExchange Act, 1882) 53

E e BT (Clearing house) 47

& rpLga 45 (First Bank of the United States) 25

g 45 (Second Bank of the United Siates) 26

#i % (Chinese native bank cashier’s cheque) 46

9381 A8 B7 (Composite Unit of Commodities) 87

3K B2 (Velocity of circulation of goods) 108

%85 (Money) 2,3

8 TH (Money wage) 98

RNy (Money substitute) 24

fEmeAofy (Standard of money) 15

K ®eah itk (Supply and demand of money) 11

85 % #58 (Circulation of money) 11

BRa N E (Velocity of circulation of money) 12

By WiB2 ff (Gradual depreciation of currency) 154~—6

82 WA EE (Tnternal value of money) 145,161

B Heas B (BExternal value of money) 145,151

$%%: 695 R 77 (Purchasing power of money) 87,144
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ﬁ'ﬁ’i‘ﬂﬁ(Money ratey 130

R4 (Money changing) 104

4595 (Monstary system) 4

9 E 7% (Reflation) 148

W ® % (Coin-turnover method) 13

458552 ff (Depreciation) 148

RRHE{r (Unit of money) 7

RER B2 EEWREE 103—4

BRI S5y (Payment in kind) 104

Hewe B (% (Appreciation) 148

R iER BEREE (Inflation and deflation) 147

R EfEBYE (Stability of the value of money) 145—8

{eRE A 98T (Fluctuation of the value of money) 146, KE:
#r 150—1

R Bk 35 (Theory of the value of money) 101

5#e8 (Principles of money) 2

$%% (Overdraw) 45

3 #4535 (Currency principle, Currency doctrine) 27

#E (Council bill) 180

=538 (Black market) 69

R15% 1= Fi (Creation of credit) 54

e (Surplus value) 188,142

8544r (Labour standard) 16

&5 78253 (Labour Theory) 102,138—42

B 898X Z538 (Sectional price level) 88,90

TR 69 & 5 (Interregional trade) 89

%5 56983z (Unilateral doctrine) 81

E £ (Ono name paper) 63

Band 19

34784 (Centralised issue system) 25



14

B Y% B2 &8 4T

% (Window-dressing) 41

FEMT 25y (Geometric average) 92
BB 4T (Forced issue) 25

whifgsE (Forced saving) 149

MW (Draw) 38

JEE (Bill of Iading) 61

& (Poor relief) 172

T s gigEns Rl %4 (Scandinavian Union) 58
BB %% (Lender of last resort) 86,161
EEE A Maximum issue system) 29
38 (Promissory note) 58

ST R A Mk 1 (Invisible import and export) 66

$EFR 24 (Unlimited legal tender) 14
4EHRE 45 (Unlimited Hiability) 36
X5 (Registerred mark) 181
B47(Issue) 11

BA7A (Issuer) 24

¥1{75% (Issue Department) 11
B 29

B{5447(Bank of issue) 24
EHEE 1

FEEA (Drawer) 4

4$a Ik (Short term loan) 33

4% AW (Short term turnover) 83
43 BIE® (Short bill) 59

JE®<(Coin, hard money) 2,8
FENHHE(Absolute price) 86

B A0 (Internations]l bimetallism) 17
HE®<(Token coin, token money) 22
P33 (Bank’s receipt book) 43
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S4B 35 (Security marx) 181

2o B ERSE (Production and distribution of preciows
metals) 75

F{H 5/ (Dealing in cradit) 52

¥ Bi#iz= (Unbavourable balance of trade) 80

B53E (Discount, Discounting) 62,129,158

53 N (Discounter) 63

A5 47 (Discount "house) 63

3% (Rate of discount) 158

B3R (Discount policy) 157--80,161,163

B AT (Limping standard) 16

ERFFEE (Postal order) 50

%45 (Postal savings bank) 35

38 pe#Elis (Excessive roserve) 175,179

R ZE(Shipping parity) 74

% % a9 252 (General level of costs of transport) 89

B4t (Resumption, resuming payment) 25

F4& A (Drain of gold out of country) 80

%478 (Gold Delegation) 169

o175 (Gold scars) 76,168

LB E (Movement of gold between countries) 80

¥4 %% (Yellow metallic money) 5

[E7K (Charge) 71

[E4525{E (Par of exchange) 65,73

455 (Exchange Equolisation Account) 178

4254534 (Fxchange equolisation fund) 70

4 E 4 (Exchange Stabilization Fund) 179

TE B RS ReER 2B (Mint par of exchange) 64

Ea g # (Exchange Control) 91,179—83

547 (Exchange bank) 61,65
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FEE2E4E (Range of exchange fluctnations) 74
[EZ:(Rate of exchange, exchange rate) 68
fEAryiEaE 69

[EZEmRRE 69

FE® (Bill of exchange) 2,56,57—84

B i (Bill market) 59

Emitke(Law of supply and demand of bills) 70
BEEZEHA A (Bill holder) 61

[ (Range of exchange fluctuations) 74,152 n.
MEd 2 46

BIAFIEIE (Austrian school) 85,121

B 8845 (Credit Anstaldt) 166
L S (New normal rate of exchange) 1C3
K Ju 8 7% (Neo-classical school) 134

3E4% (Reserve) 27

2847 (Reserve city banks) 40

5% W (Reserve system) 27,59—40

BB (Presentation, sight) 62

W EH47(Member bank) 35

M B8 J% (Classical school) 3,114

AR 174

9B 3% (Economic nationalism) 145

AR B Fiyas (Marginal efficiency of capital) 133
P ASH Ik (Capital Contral Law) 181
BHEAF R (Insolvency) 53

T £ 1#5% (Balance sheot) 37
260 47 (Agricultural bank) 34
BRwEiem](Farm Relief Act, 1933) 167
SR £ (Forward exchangs) 71 REMEZFEN 72
MM (Forward rate) 71 REREAsBE 72
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B4 (Retail standard) 15

B EiRY (Betail price index) 96
FEXE 46

i (Real value) 22

ST L& (Aetual wage) 99

B H-BI( Actual rdtio) 81

FPE B (Vield) 198

e Ak (Real value) 22

&k (Foreign borrowing) 67

1 2 (Foraign lending) 67

#iEY: (Deductive method, Deduction) 1
#2849 (Method of grouping) 956
ke @ (Greenbacks) 14

ik 3y (Arithmetical averags) 92,93,93—4
AT (Bimetallism) 17

wEEN 19

BLE = jj (Manufacture of eredit) 54
25 (Consular certificate) 61
mEHE 26

% (Subsidiary money, subsidiary coin) 8
wEEE 10

#xss % (Brassage) 10

GIREREM 19

gAY (Silver standard) 17
SARIRSSTEIEDI (R 22 ) 8,9,10,11
547 (Bank) 4 RERBEH M MR 65
#4728 47 (Bankers’ bank) 36

48478: (Law of banking) 52

414752 (Bank acceptance, bank bill) 62
484547 (Bank note) 25
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484755328 (Banking principle, banking doctrine) 27
#1758 A\ (Bank note holder) 42

478 {8 (Bank’s buying rate) 69,152 n.2
#4758 (Banking bepartment) 28
SBATHE W (Banco money) 24

$24THEL (Bank draft) 59

47 E¥ (Banking praciics) 2

ST TR 53

82478 (Banking) 2

R 1TH(E (Bank’s selling rate) 69,152 n. 2
SBTE S5 (Bank failure) 52
SATEERWER 523

A2k S5 (Silver certificate) 14

1% (Price) {B#% 85,127

B AL R EE(Common measurs of value) 8
1EfF89Afr (Standard of value) 15

B AR EERE (Standard of valus) 3

B % #c (Pricing system) 85

45X 5 FR  Price margin) 125
K8 % (Cambridge school) 102,110,
BINRE W2 40

b+ (Money material) 4

B & %8 oy (National Monetary Commission) 8¢
R P 47 (Reichsbank) 29,30,31,51

B $9% (Mathematical economics) 1

B %3 (Quantity ‘Theory) 101,104—7,109
NS (Standard gold) 8

¥ 3% #r7% (Genoa Oonferancs) 1665,167—8

B E ISk (Hot money) 67

AL (Corn standard) 15
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£ (Harmonic average) 92

RE sy (Adjusted mean) 96

P94 IC(Compensated dollar) 146

58 7 |

845 (Mclting, Smelting) 10

&= H (Days of grace) 62

g%k (Deposit by pass book) 89

BB 4 (War savings certificate) 3

i ieR 93

1% 2 (Crossed cheque) 46

1857 R 51 (Independent Treasury System) 30,64

EE s 8% (Historieal school) 1

P38 (Abrasion, Least current weight) 10

PEiRA R (J. P. Morgan Co.)-181

#5425 (Specie point, Gold point) 72

£5i¥ (Chinese native bank) 4,36

&tk (Static state) 114

ERAEERST (Static Theory) 102,104

{5 (Saving) YA HRE 119

B5En E g (Propansity to save) 133

£ 847 (Saving bank) 35

e (Portfolio) 41

$¥5 (Run on a bank) 41

W3 X% 7 (Federal Reserve Board, 3tk EE Board of Governors of
the Federal Reserve System) 30,177

T dElg 25 (Federal Reserve Note) 30

YR 2Els H B (Federal Reserve System) 30

eIl B Rk ERZ B ® (Commiliee on Bank Regerves of
the Federal Reserve Sysfem) 40

B %% 1t (Pederal Reserve Act, 1913) 30,39—40,160
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B3N 4n 47 (Wederal Reserve bank) 30
PSR E S 1755 (Federal Reserve Bank note) 14
Htriasr 96

S8 (Total wtility) 121

$8 805 H: (Total settlement method) 48
EE 77 (Purchasing Power) 45

R HZEME55% (Purchasing Power Parity Theory) 106—7
¥#%%; (Tnductive method, Induction) 1
%% (Over issue) 11,25

B A% (Employment exchange) 170
FERE e (Frictional unemployment) 170
j& 38 (Negotiation) 44
WigERy T.E (Negotiable instrument) 44
BE 514 (555 (Bilateral indebtedness) 64
#7525 (Bilateral doctrine) 81
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X 1B & (Face value) 22

BEA (Party) 44

#6547 (Gosbank) 25

#3845 (Amortization) 86

§&@c (Coinage) 7

&% (Mintage) 10

$ERHE (Right o coin) §
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