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TP EE RS R A TR (means of paymont), BE{ENIT
H. (credit instrument.s) ,{g%}}ﬁ;ﬁ@%}gi};ﬁ%? B0, BATarseny
VISR AT, ARMBIER AP BAS BB R T T, JePIAR R A i
BRICAE? 185 — B Aest, X E AT ZR g, Wi 10 iR,
AR EVBLAES Ik, TP R A SRR R P S Sisa bR R AE 1%
HRERA T REURA a9 A RARILERSE (genefal acesptability) ff—-
L TR, TS A Al An o ZERERY , AP TE 1Y BT AL O ), HE
F 4 H 00 B s B RIYT, 8 PIER ZIBIITZ, 4S5k




# i 8

TR W, A — AT R A RS, JEACTHI A — (i, e s 2 BEZE 2,
e85 T 13 BRI 2 R, # B E S TP M A Y . -

tie (Money) —{BA5, ARV, HFEBRUSRHER
(Classical School) @58, TR TWAAITNEM R (Currency ), FEH
(Curroncy) ZEBKBHIEACT IEMAT, BAEEASIAMN , IAZSR s
FKIE ek (H. D. Macleod) %Q;%?ﬁ%_@A;%%(Yankeeism)oﬁ?g%,gﬁ
1% (Currency ) AR ERAAR RS ITR AR U2 BRI EER:
BailT e

( 1) RHHER

¢ IBRAR (functions of monoy) WEAMEZIE: (1)ZBMIEA
(means of exchango, or medium of exchange), (2 ){RfAryEEEHE (stan-
dard of value), (8 )3EHY {FrulERE (standard of deferred payments),,
HEMRRAE BB ER T EE T, BF RIS, EHATRER, U
A F RO WIBR IR, DL ELBAR T o AT AR, LIS 2L —HEH
fRER 2 i —RE 2 T, 7650 2 L EARSRAETE ), IR0 bR A, RUE
R ANOY IR AR SLR 2 B Ay A, AR 2 S S (B, B R R (R e 1Y
499 % R EE B , IR A B0 S AT IR, " A M, VB (R0, A 0k
AR, A IRABIAE2E, A SEE W R R A By A, B T s
15 (g , AR TP o S LT S 2 s 2 T B B , ISR ) 4 s e B v T
T, RS U0 RS ISR IR R B R #E 2
S — G AR RS (a2 A, T2 B — AR ZE S A, TR B T
Di—8 i e 7 B — RSB DA, B AR I, 1 A BUR SRR =472
SR, RER M, RBY, RTIDAE TN =10Re Rt %
T WA S RFUBEAEWREL—BRE, JENS RS 0E 0
Eo {8 R REEM A IR E (common measure of valuo),#f{%
— {3 (RN T AR R S B a0 0, BT L, IR R, 2 A TS
YT, 5T AE N R — I (G M , B T 2 BE R, 2 10 5 53 — oS AN,
VAR, S5 AT i, RA A EMN B BN SELR, IR ERE TS
—{ifkie ik, RR A T S T RRAR, FEELRE T SIS, R B =M
WAE—EBAVREEE RFIDLETR, FR-RN T S sk &, 21
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BT S R B R, R AR AR R A RREEN S
Mt T o HIBIRME 54T  (use-value) Fzsiaffffi (eschange-
value) FikE,—Y)ESFEM 1M (cconomic goods) FHARIMEML IAFER
A AT T, T SR o (R AR (B, BVBUE T 55 —HUmAR R , A
AR RS —ARIRAR o K Bt , TR0 VT LASE , 1% S R AL AR R , BRR 2 S0
A FE{ERIEE AR,
(5 )BATRYERFL

147 (Bank) AYEEERFIFEAOEE. HREMMMBTRASRTHE
Aplea R . R4 1, DB A SRR A ROCE4T, 42k (Chineso native
bank), #AMA RMLERE, HAEBEMFRE, SITEFERE,A—EL
A RFTES, BRALERE TR e B, RAZLBRA, - BiERfT
AR, IE BRI HIKE 2R — 8, R A T AE Y RFEZ SN
A, S AT R R A AR T TR P YR &, AT LIS R B T
HEAEE ST (Credit System) 2 k., sk, SYTLMEIR
4 BRI FURE , BAT R T VAR BT RATAES B E A L, IR B
IR ARZE RO I, N S 2, DR R 2, SR AA Y
BCAT— B PSSR AT T SR MBS, R R R LR AR T4,
P AH ARSI B 540, L5, ST AT R E T AR R,

( 6 ) AT ER 3 Fl RGO

Ao EH T, ABIOOESEER:, AREE A BB BB, kTR AREN
5 F R, SFEACS) (exchange), RS HL T AR, & AR,
AR BE W 3ot 2L 15 AT Sh b | AE B 18, R B UL PR B 3L B4, Thidy
e SR E (Bartor System) penT, s RIS AL, LI 55,
SRRV RS MBERUT S, RE1RCH B (Monetary System) ¥ra:, Jit#c
R ( U INESS 4 money matorial ) (3812, EUR L OIER, fd, A
LB NAE FLAAZE S0 I SRS 6, R S e I . B A
R B S, BEYH, BF B NEEHFS S HEY
I, RERNERTERERE, HYBMRH 1%, LM BT
(metallic monoy), &RATFF 2 MM, SRFBLGTIB T, H LEBT
JRAMEUHR T, HOE A TR, ARRUSHETHERTHOEE,;



1 & 5

SRELZNASBRYME R an R B a1 R s — s 45,01
AHuH R Hine (yellow metallic money ), %4 BV ESieiEfeiisdivie
PR, AP SLEE 5L T LRI A :, SRR MR 30 4 e AN,
SERMITAA S BEN BRI S, AR ERGH Am—8E0, 1olF
BT VA fa] fily 6 423 25 _l:f}f%’kﬁﬁ’li’i‘ﬁ%ﬁ i, sEFiUHifE Ml jE  ( Credit
System), U 3O HER IR IR EE , BT SR , 3T 3078, LK
IR { %E&hﬁ;‘fnhﬁ[Tf&é FFARI G OR B 1R RE A 3T,

I L WPRE, AL S AN , LI TS VW ERE R . (1)IEZE S
B0, ( 2 ) BRI, ( 3 ) IS ZC B, (4 ) 1502 BB BBy 13
FHEAEERTAE, B RNE T AR, BE R B R EM N , R i,
TEETBL RO TGE , A0 8T B BRI R I, R B LR, FEE B
B R EL B, RS RS R AT G, I BVHLAE, ISR 4AE, TEROBEUN;EL
A THZERET MRS HARRSE- A HRT IS8
=P By, BUE T LR bk, SR IRV LIS , AR rhik kb,
38 ZAREE B B R R BARG SIFZORMGY e Piny 1852 8 b E 5, 2O
8L, e Bl s B BRI B 3 B %,






W—im  WRIEE

G W
Wt 8

(1)E5%A0

£33 (Coinage) ZHE, FERTAA SR LA 69, Bl S SR TD
16,4 s ARTE S B, SENE LS BN A TR B D B Rk e Ho A
5T XA AR Bl S HHE , T 2L M0 ) 3 3 3T T S5 ME B O
PO, S DS SRR TR, BRI RIEASHE 15 M e 5 M, (VRS
3 ARB R0, PR LRSS, MRERASHARS (ShRE
R IEATIOE 2 ) L T ILBOIF IR 5 2 B SRT 45 BB RS — IR B
] ST e ) 3 i PEHUE L SR R R IR AT (O B — o RO A P TE 005
1R IR AL, WA BB, I RESS kR,

(2)RIFE %%

SNt 1S BEANSE — IR H A B R , £ 200 TR D R AT 5 I PO A
T Wi P, oF AREERR Rk B 2, ISR B AR Aok 2k, U AT IS IR
0, HIH X LA, PR RAE HAVRK, BlanERI&% (pound
sterling) 2 8W L (unit of moncy), §EUTISHA A (shilling), HEHH
TAE L (ponce) , AREEHBIE + [l 15— 264, =+ A B —8, R U+
St B AR, KB A RZ 3R IR 30y 25 1 SURIE A L 88, TS Ikd:
—5E, WHEE, BIERS, —BIARZEHEAE, ST, KRz,—F
AHH SRR TE A R R LTS A0, ABUE e SIS ES
(frinc), A HERFAAM (grammes), —THBIHEHES—IEABRTE L,
— TR AR S T W — B BT BT BT (contime),
F--FET B, WSk R (decimal money), Uik % 5
P72 o T REE 2 IR BE I B LA —To 88 B S, A A 40, 30
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-3 (53] >y *

I3, SEHUIE G R LM R EFSES B, WHIRE 5509 18 (money of
vecount) , O 10 BB LT (1) ﬁﬁ;f,m}{(g’(@'ﬁﬂ,:(hard money, Or oiin),
(8 ) ALY SEFHr

AR B , A —E AN 09 R, T S A2 S SR, i An
Vespmets, oA EEE, WRIisRe S eIk —Ic e, M
G155, 50 SRS 4 BB BT BN A, sl Rz, U3
RS R, HMRZ, QPSR REMATRISHER" (precious
metals) . P14 BN S EPE SR £, B FUSH, HILE SR L
AR TN, SRS 4 BIR TRTEENE R a5 et , Wl
@W%,Ef&@@ﬁ‘lﬁ%o 1RGSR T, RAEAE MG, SRR Y
#, BHl AR (standard coin, or standard money), Z{if &% H&
B 8% 5%, R AUEIOA RS , 8 BB ARB A , e KA S AN,
AR JEEIKAES R, m RS RS, P RERP O, et
T K , WL Ea%c (subsidiary coin, or subsidiary money),

(4 )HEREK G

FeSeny g ( woight ) st kML, RATK/NEMRRA T,
(fineness) & 45 b A9 M, SR 22 Rl ik i (PR e
SEA R EER Y, BUE AR IC— e 5E 45 26,6071 A (gram-
mes) X {4 S8, FL—TEEfIBAFIR 23.493448 AN HirE s+
B8, BLRAZHYMAE (alloy, or base metal), A&ISEEFAT A
DRV, B EAAS WSS A IR E KK, A A M B S 6l e h—

BUAQ— AT, PN 6 916—=—, JLIhs RS Tom G

)
3

900 35, BT A, EEEIE (5 916200 %, HERIOHIGRE S (standard

gold), T &1 REaYq a4 (fine gold, or pure gold), W& 15 AL
RGP, & BIIE R b, VALK, 430 (ounce) ROBRNE GRS BEITIHY

DRSS, R B 40 R HPUIE DAY — 6= T8, NS 3195, 35—+
G5 S FRAE, BYE S1/17/10 L BIES A —E RN M 3 A, B

PESECEGY T L S T L P TS 25500 D R PR Bl T TN




zﬁ_ﬂ G i!é@’(lhj
T Am EUn o

9

53

ey

RS (RS £3/17/101) , sEBHURWSERTAT (nint

prico of gold), /RISy L&k, — & MEMEME= 8- L4, 1
ZH AN FE LR R — SRR . R A U Sy
PR AE SE MM S 2 R —HE00 ., BT el 7T T S BT 45T, 115
GAERE, BRI A AR, AR5, e RS a R, 1
2—HEHEAT, TR HHE T, Ho R, ik
A AR — AT M S — 4, AU BANT, 13308 16Kk
BERALB M EFo RS , & B B8, FIUABRAM AL & — 45 i,
ARBMSEEEA+— TN T,

YL PR, RBA LA T R IE A, O FHEEH, —~RBRIT T
SRR A SR, R e 18 (5 R ) He A L e I 8

(5 )AZE "

SRS A T3 , — R HAE S S, o AR L i) R
RAE AR, (Mnias ks WERATROLE IS, Bk, 411580
PEBURILE — BRRE TS IEREMIL 5, © JEBRJEMHEAZE (romediun, or
teloranco of the mint), RB=4EI4EHI S RIEH-LABIRIEHRED
WEBTHRAETERT AL, 5 —THAFERE M 2= 0K G4
R T L= W R TR RE K AR R T A2 2,

(6) & shistis |

FERKRUART, JERI S HERE B th & 71i35 (free gold market) (i bfrie i,
754 | h38Re (freo coinage) (IHIE, B B MSERe, 38 A RW IS
SR R IR S T (OSSR, SNSRI M T8, R 22 gk
B N B ODAT DRI . i R S AT 9 A T ELSE KL , U

QXA MRE 123,274 £tk (grain), (P HE 113.01 Fitho R —REAR
& 23.¢ Bk, A HE 28.22 Bk st RIKEUARTZ U,

QR @AM AT 3 L AR R AR PGS P2 0, XM= et
el (3 A SR USORH T N b 2 Wiod B R 1) RS AT VR ORASHE 1 Ve i o) A
SO AT INZ SN ARVE T M IR AR, S IER TR BRI AN 2, 15
DRI RR P laS) Rty SR T SN RIS X 1 B3 SR EACRAY: Mty 1R & o
j1: RRRFCTAL P IR
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VBT, B RAZ TR, Oy b5, TR L A R, B S8R AT ALY 40
W EITESEHE, AL , 4 1 SR Tt S 5 1 SR TR B s BARE T
(7 )54tk

B 7 S Sy EL 0 , A RL A 5 ) A SEASAR, S B —E Bkl
PRAE T S5 I 2T A RSP BVRR PRI, TG TR S5 A
IS BIR AL, OB R AR (mintago),
WCTEISS 1 A JLRRA , MHUiREE 9t (brassago) ; SRR , MHITESS Tk (soignio-
10g0) o G LSS He PRI E ARG S TS T AL B =T Jo R 17 T 13
DI AF TR — S IEA
RN B bR, OIS S 1 BB B A R, M PRl R,
FCRER RS L TURLRR , LATE 0. O | |

(8)HEH

CRCTE RN T4 bl 352 54R (abrassion, or least curront
woight) , FUsAERF I, WL TR SRS IS IR TTFT T FRBR L
B, ANFE SR, SRR SC i i AR R, RO R A R A T, HLREF
JLE M SESY (Free molting), AR LT I IEHAIEEERE, A R
B 4, T RO IR, FRATEREEE EIUE &P — B0 B E BT
PR 1925 Kebk, OG5 128, 274 febkob 0774 fdk, BRI A
ik, BN 15 0,043 Hebk, E0F IS 2 =T RS, 5
SBAAGE, @ BN S R IGHE R RWAVETUL TS 2, A, & B A
AL EI RS © R 17 BIRHEpIRg, —mai i Rl P | AL —,

OHBEEHRIBNA IS 38 JUSBR E BN B AR WARBTFRE N ES
YOS T, WAL E S Lo S ulE b I R AT i b, LRBENAEAT
ZrZ AR B A, R ARSERETLEURIRGS, NS, F2% Journal of
Institute of Bankers, April 1884, pp. 203-11,

BW. 8. Joevons, Money and Mechanism of Exchange, p. 137, :1E& k=
RIS R L, R T TR R R Bl A RNE 258 k.t ae
BXERELRY 25671 Kebk, 0 EARBE IR EEEA 0.0845 Huk, TRILBHAFARIUGAR,
RS IR, 25885211 . B 2 Garis, Principles of Money and Credit, p. 55,55
Faf i BREARIE BT 22 5. 2% Knapp, State Theoy of Monery, p. 74, f%;ég’s%{—
2y ZFioB ¥ Wicksell, lectures on Political Economy, Vol. 1I. Mone;_p. 49,



1 S R )4 11

S AN IR TT A T, s 01 e 557 SRASDL S B M e, SRARIS sl
FT0EE T 42, AR A ZRR &Y,

0 R T S E g e b ]

| (1 )FA7a94%M
ERALIIN G , BEISS SR OB 17 (isswo), EIREAYBRATIRMIIS T
YLRENE, A BRI AZE SN S 5 R AT, T G SN AR R
SMATTAEN, $landB7ERARMAT (Bank of England) Rj4kds—i475%
(Issue Department) , L3 1T,
(2 Y8478
VOB 4TI , B0 BT 1SS0kl , B 9 L I R R Rk
1Rk, — R REZ ORI S, BTR 2, A, 580, R,
B PR BB AT A T o 9] st A R T SO B R R R ZE B TR AR , 13 vl B0
TR R, i\ RETIE 500155, BRI & Fr i i B, 3R 20,
A REVS NSRS, BT IE— I A SRR, AEmBAME AR
BEAT VL RERF S B itk (supply and demand of money), WE R
BT, RAR T AT 2 R 10 09 B o VT L 081, B 4 R L
2 (LA R RV Y SRR BT SR 15 S B R R 30 I, SE A ST T
B % B ok B bR S T O 7S KR TN E JER F7 B Bt . 30 B
BREA S 0 A S RS 00 JE B, 22 TR S S S 60 Bl T A T [8) , o B PR
HLRIRBON S DRI (over issuo),
(8 )M SR
R (cireulation of wmoney) FUg{A ¥, BT RTRINE
ATERIIA TS, VOB ELR) T A5 (gencral public) Frh, di— ABF)
B — AW, BTN R SRR, B B AR R A — 2, R
FEB, B0 LA BT ATHS, A A DR B B 45308 , KOR 4 T8 H R 47,
P W R SO S L 388 A B 26 B0 L S A4 , BP9 I S Bt Al [
AP RS R, OB T AL T, S8 — A, RS —
??:o%ti"ﬁi‘i‘é——-%ﬁ,ﬂ%ﬂﬂﬂﬁﬁﬁ%i‘@—-é{?ﬁé%;%E“#f&’cﬁfia'ﬁg%oﬁu—%ﬁiﬁ;%
AT A S B, RS UHB TR B okt (hoarding), HTHR
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SLaEwesg (dishoarding or dehoarding ) , NSRRIk i . 1 0 SRcay , B
— YOS TER i o B Wi —2k, (R — K, IR IR A B i HE 4%
SBOR 2R, Vlana il 20 Ko

PRI R TEER B AT RNy ESs, W (velocity of cireula-
tion. ) FE#IERL, #A4A, fﬁfr’uﬁ’c’ﬁk AT R T FI B — AR
—ISERAN , 8% in—sg2 ,%*LSEL%?)“K, TR Eh oty R it s i
JHEE, BRI AT, An 34 B BTReaies S B AR oA, W e 2 04 ST ML R A
P A PR R BAEBARAS ] f SRak 2k, — R LU A B —F |
HAI WA A — 1S 098, bt LA — 18, 2R, JIF R ITHOGE
BEDRBIARE,

( 4 )30 FE Tt

R TH BRI, IR A A S0 R B, Stikann HE AR
s, BE—BS— b M Ies, 2880 ERRAEAR S — BRIy
VR AR, el dtArtaniE, SRR RAM KRBT
VERT . RS e yon e ), lak et psif 1§y (inonoy in
circulation) — (BB FEA 4E AR VO 0 FRR 7 B By 2o (Kard
Monger) 52, F6{HE S0 A Rk BRSO F5, Ulann G 8% 88058 A B
ZIRNBEEERMSEE , BB E MU H s, — R, LR AV LR B M BE {3
A RIS A A TR S 2 A O E R B 5
fm:if 75 S5 ISCH IR B A o7 SR IR TR e AN h 3, A4

o MEIESHHBCE R PR (Hildeborand) 3, M fiF R RESR RS HY

j——-'?,’i (at o certain point of lime), { TIEM OO R B AAGTE, 1~

FEIU A RBGEO SR A . © JEBiassh gkl (I 0'“111‘“1) Be Rk,
PARF IO — B BT B F 2SR p— B — 8, B A 0O B , A S L
FEJERELAIE—BER] (at a certain period of time) ,’rfz}‘%:,’:ﬁo@ ml P,
TP T PO VS I, AR TE SROIB B (e o RN, D e R i e v
REEEE—#&EB#*E%E%] To EBURPIRE I (. Tishor) Ezﬂﬁin_ﬂ&ll’nlu

OX. Helfferich, Money, pp. 450-151.
)5
®Modera Carrency, pp. 8-10.
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FEISEE W M, T VOEMEE T e B BN AT AR R Ry —
MG 6], B AL A T iz, IR Tl RO HOEE JEARR,, 4 LS ol
JERAHEGAE 2 N M RRE, IS, NRIE—RA SR
T S Y Bk BRI A R L T b S 3L, ) O ANk EE
B, — AR MMBEASATE TR, B4 KT T HTRAMSE
U A — 2y 2 AR K T A — R BT I i — I B 2 A R B
SRR BRI, R RS SO L (coin-turnover method) 4%
P\ SR #1; (porson-turnover method) , R 2Ll L RS S Aus Al , g
R GLAE A JH A B0 AT N , 121~ 4% RERYIE BE,

RISk, RE [ IE—EHRESAH MO REEET L
Bas ) © S NSEEUE, HRE—HEMHEAFIZRSEY HAL AR, 5
+H ik A RAZE T, BEFARL=TH, NEESRHH—Itk
25,08 A 9T T EHSEEtETEMA, 2eME=aATT.H
SLUSHME S 24.8, IR, RPN B, BB AT b B
(2R B, HIE A RSA AR, BRYGR—RRE W —R, BIH BAL
BT, |

| (5 )R ER R

ALEERTA IR , RG] 1896 s BIM RAUSRRES 18.6, 804510
g8 A R R ZE A T L A s H iR 3 1909 2488 21.5,
E4E IR ATAT - H 690G, © U RR R4 , SREES SRR Bk ik (P-
Leroy-Beaulieu ) -15%}@@%&35&;@%?@ 8,500,000,000 H:KR,¥id4E
PR ey 155 BAsE (services) 45 25,000,000,000 2558, BiLAER LR
R VSRE EAB= MR, LR ER NS T O

=W
(1) 4EER H:fis AT IR

@lurchasing Fower of Money, pp. 252-3,
@lbid, p. 17.

@1bid, pp. 259-90.

Q@Wickeell, Lectores, 11, p. 71.
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MY (legal tender) BzhAtdiln v LB RMUINY T THAF M
i, SUBATRAHERATE, BICARM, —SR%M (unlimited  legal
tender) , B{EHF ARG B, PSRBT I, 49 S SR AR AL
TFANGE LSRR RO T e R 24 4 11 A 3 H 2 bR SR ik
BT, W AJH—EICBLIELRATRIEY , THEA ol AR R ITE K,
EERIERAE O A0 (Hmited  legal tender) , Bp4 JEEHAT—
SERLH 8 VG, RV BB A S i N TR TAE SR R RUA RS ARG Gk JU J7
B AR E T R SRR T, S H 0. O TR A3
NEEA, B m AT HER AT, P esYT , BOFBRIE ), F R ER SEER Y,
JEBEE . ZETIRR L, SR SR A3, LR AR BNTEIEM AR,
FHARBROBTRA IR, & BBUF BIUBUEAR A, REE
B ALET R B AT A B A RMRE, AESH, WHMECELSAEE
To

(2)BMteE

AERF (lawful money) £ 5EUE A A TR JUE & IRy, WAL
Bg -k Ae 1933 4 LART, &% (fold coins), &f73k4r (fold certificates)
S0 (silver dollars), M7EEkss (silver certifieates), fEIyHLS: (green-
backs) , 1890 4psf7 2B (Treasury Notes of 1800) #ph., 1933 £g
Vth, EBHEEES (Federal Reserve Notes) BFHFINE 81755 (Federal
Reserve Bank Notes) F. g:Af, AR A HINS

(3 )4 H R ES:

BEMBATRR 24 42 11 A 3 WRGSA, B hEl, 2=
TS B RS B LM 5 U AP R B RIRAT . B R {T3S
BRI T 80, S MR I T BAESE kel 2 AL 7 uiiAg,
MCSE BRI T S 200N, IR AR SR ATIRAT A IR IR AL S0 iR T A, A1t
HCSEA S A HLTL, A TEAE 3 P B L R IR BRI

OB T IR YR IR B R RIE(T o 1633 MBI ER B IIF R Bk,

@I N B U264 SIS b o ST R R B R T, F 4
Rl %ﬁﬁ%ﬁfﬁﬁ:‘}'ﬁﬁ SUER BRI o@‘i‘ﬁ;—ﬂ,;ﬁé:-}.ﬁfﬁﬁlﬁig
SEEER R RUATER R TR, S0 BB TiRRE,
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mEE R4

(L)RPreyERES

*ﬁﬁ‘?——ﬁﬁa?ﬂ¢ﬁ’£fﬁ?}a§&7aﬁﬂ"JHﬁtzka?EEF%ﬁ%i’ﬁl%ﬂﬁ?ﬁ‘
B IR R IR (A A (standard of - valuo) , iS22 B 69 AL
(standard of monoy), 5EFIHATE, W HAT AR, MRS,
5B, BT R, TP U, o R R E AN BRI R R R
e AL AP A ST R HAr R AR, TR M R e SR A K
frdS i —fh i, TRl (Knut  Wicksell) 2R Afr 698 LS
SV LA, © AL A H QISR ARSOR FiS & BN B E, g
i, U — R — e B — R R R PR IS R R, BT
SEAC , 7 DL 44 B R AR B Sl A L 09 0 ) BRI 0L, APV 2 & BT, S
AL ARIE, | O A5 5 A\ BS E LT Se0 A708 T R ST ERE,
B4 (Laper Standard), B TERERIRERR, RFHHCRE NN TR
B, @ JRRAT ACTBAC AR, BIPRE 2e, AT — BRI F AR R R
wﬁ{ﬁ.&!1&?#,-%:@%%&@%4?@%:@%, B) T AERBLMRE (T, a4
G AR A8 7R T .

(2 )Afrayiads

";’njﬁﬂﬁi’d?fi""??‘k{ﬂl'}“" L, EIRMEBISHWME, E—HEEMARE
BE&EBIGEZL ERASLEMAR. HESH R, RIFTH

ﬂ-,’xzfl YANL, POEARNAE, ERFEBLA-RIEE RN RGBT H A ZR AR T A9
MMBMEER (C aroline Islands) = A, SH A GBS 15 Reny, © LT )
(AT B A DL, +jLL%LuﬁuiE’t€‘§17ﬁsEﬁithfﬁ @A N (Corn Standard),
gi55 h2r (Labour Standard), myFe4fr (Labular Standard)éy, 35 H
AR A7 (Consumption Standard) 19,0 Tiiti—2, AR
AR HEAISTI JH S5 it B A (Wholesale Standard), §Rifzkfir (Rotail

¢di.ectares, 11, p. 48,

O B ER R, ,‘Lﬁﬁéﬁcé‘émt@ﬂﬁ??ﬂo
@2 # Roberison, Money, p. 1.

&J. M. Keynes, Treatise on Momey, Vol 1,
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Standard), Ak (Earning Standard) (), O 35 L4508, 2 EILE
S GR-EARREAE, ARSI, JFERET it Dkl U 4 B Fr R
KB A A L &alm T -

(1)B & A7 (Effective Gold Standard) 3§ R & A (Gold Stan-
dard) oh—3, AR5 &Gs4chr (Gold Coin Standard) iy, 7EBRMAN,
PEBAT T HBE— T4 (1821-—1914 )  MAd 45 (B 2 B35 B, JERR A (L oA
B, —ABUSIRESTRI AN, —2 8 i 85, — L SE ah i A0 el
RGBSR I 1) SR T, RATS SRS S (G Cassol) 5%,

[ AN S A% , AAT— BN, TS TR A, W AR E AL, 17
TATH ) B 3R TR SR TR 1) R e SR SIS A S —- 1 S R, R LA
BN, WREEA B ISR AR B b AR HE, RATE SN, MIEEEAT B
P g Y B el S AB00HE . O S8 I A el , BBk R — 1, v B,

( 2)4&r38ir (Gold Bullion Standard) &34 REFIF R ©
A& 18211828, LEIROT4F, 1926--1931, KEIIRAT o BIAR{LI6
Hab , 7R BRI A A, Wi BT e b, A ATBLE 1 115309
JORPBERFIR IR T &hidiiriziel ) (mint prico of gold), FRHCH IR
SRAT, M, SR, 1925 4 A RI1EK) (Gold Standard Act)
R, JUFRGIRIA ISR T A Ino 80, 1031 qef b & AT, %h
J& Babss I :,

(8) By (Limping Standard) Bedefir, ATFFMIATARLN, 12
L AP —I T AR, R THT, RAS AT B o TERE M A R R T EL S
BR3E, AR AR B MEGESFR R, — B B 5580, — R EIER.&
LR AL BANE B 8, Bn—MAB T — i, B DUNHE A
i 3B TE AL , L8 TR F L W, A RFFSHEREGINST B
FHRBALWGH RS, AN WIRETE T THIL T o

©Ibid. Vol. IT,p. 383, 2 RAR AN W AN = RA— LA 2V MRS
R, .

&Money and Foreign Exehange After 1914, p. 2.

@Ricardo, Proposals for an Ieonomical and SBecure Curreony, Sectfion
1V, %, McCulloeh’s edition, Ricardo’s Works, p. 403,
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(4 )4=iESd Ahr(Gold Fxchango Standard) LERANL, XA M
ME 4o A BT 7, AL 5L Gy 2 87 0 — KB I 1A — B 2R MR KR H 69—
St i FULLAE (ST 47, JHZHORBE, O ART I A MR R 4E 1893 4REN HEPF
SESVEIG IR VOE R B L , SE R AR F S AFIER,, FASAEM
FE 3 LS ZRARES TE4T, MR SLIBIR , 4o H A SR B L SRS, FSSBE L4 T M 36 1T
KBRS , T BT BT T o R TE S AR oy B 0 RSB I & FE L
AGELEE I U I D S, WA AR — (e 8t A & Bh Tl B 2R AT
G, DAATIE 2 W o SEIRFER TR B8 (T MEATIB e, R 1920 JIJAssun
DB AE LA, (R IS (LB AR AT, FRIEFORBIA M H S m AR 8
S WP 1 1 SR B SR RO

(5)¥i4fr (Binetalism) Ll EfiR, 72 & %A% (Gold Mono-
metalism), BUFLEHH, B4R OGEARGEHMUREGN TR,
T (AR ANT, SR & 8, FHE TN BiA 1A &, SEN TR IR
B, AR b TR A BT BB, A B Reh , S 11 TE AR B I, S
fi6 b, R T80, AL NIRRT SRS, TN EHE N
S Bk & MR I, HEEPA RIMBUM RS, BUFRISEE,
e 1792 45, EEERHT I — 0L, &REA MG 24.75 Hobk, MEr A FisR
871.25 #%5k, 1803 4phEiR +- T8I bb—MILAE, — T4 IasmEs—k
MO T AL, — TR R B T R A A — T AT TAL AR IR
SEARE S, B R I R S T RIRRE . S —Bik B8, WBik& 4
AP I —BiZR—iE0 B8, RIBRIBURATE—E, W S R R Bkay
S8, SREES e e e b T IR R, R L AL BE , PRE M Ll , AF
T, RAREER A, T uliod, SRR A, RS A8, 5 T 2t
4z, I SAE BN IR A 18 RESF R, B A — AR GO L, LIS A b R 2EAR
A8 HIEIR S B A 8 (International Bimetalism) , QIEER#ER: , JUHD
i 72 F iR B i,

(6 )Y ARL (Silver Standard) 3K, &MEA=MEBEEH, FHEME
D4R TEH < W AT SRR W AT, B4 1816 4Rl I IREE & AbL

©G. Vissering, On (“uesz Cuyrency, Vol. 1, p. 117,
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18, 3L o BT A AR ) T, 1875 2 g0 S0 MR & AL, 1893 -
SR SRS TR I SRR A e A S B — R\ FRESL. BUBL(E 4 1B AR AR
Filder AR o8 4 R AR, ST P A AR, RIB) 24 4 (6 1935)
11 A 3 1 MEGREIGAN A SRR DA e — b A ke 752
TR, ISR AR, AR TSk , BT LS b R EL R SR e 1
5 L0007, LIRS ok B ATA T

BRI

(1) TSR

Fe B 12 2 (Gresham’s Law) , 00 i B30 JOHERRE 12 154 (bad money
drives out good money) @ (EE S Sir Thomas Gresham B
{8, e 1054 48 g;};-;gﬁgiaﬂwﬁ (Queen Elizabeth ) {9,558 1%
i, (0l AFESRIE IE, L 1857 4%, JAES SnE 5 s (H. D. Macleod) i
fb i pyRsEiEt b (EBlements of Political Economy), 7 HzER)E+Hs
IR ITER I, e A VR e TR . 0 2 1898 48, 5 iRk S I S
(MHistory of Economics)fygil, 235 [, 1366 45 14 (Nicolas Oresme)
76 LS AME T (Chatles V.) 8§, X HRMA;F (Copornicus) 75 k=
ZHEEEREBH-- (Siglbmund L) 1,3 R ERVIHN AEEEZ %
SR ELEGE T AR R, — ﬁi&‘)\#%lﬂﬁ%@%imﬁa&ﬁo@ ILEAE
PHIEATERI S MG 4E, U B B RPLA 235 (Aristophanes) 224
SRIEMRAT O

AL RE SR AT 18 PUveAe o, FEUE A B0 2 At P o (R (AL AL AR ad T
Ik R RO R AR, I e (R R GAY — (A 10 S SE MU ATHIR

OFHAE (bad) HE (good) ABFR LA 58273, Marshall 7t Inferior cur-
reney drives cat saperior carreney, HEATE Monoy Credit and Commerce,
p. 60. 3 Fisher 8, Cheap money drives out dear money, sLI5732 Parchasing
Power of Money, p. 113,

©Marshall %3 Moeney Credit and Commerca, p. 60. Note 2 iR 1538
o

@Fisher, Pnrchasing Power, p. 112,

©GD. Kinley, Money, p 53, Nato,
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Wi s 9 — T A5 A FHR SR 245 A FRSHSS , #5448, il _L e it
B R B T o SRR S , 5 AR TR SRR TR Y, B AP
SRR T . AU T S I PR [ B PR e idnts, T
L RIS,
( 2 YEERIATaE aaER

AP A74E , BER L — R A BTS00 %, AR BRI L 50
e A BRI, AT R I, A R AL SR, S, AR
L, 5% v , % BRI RE PR IS, 1893 4D JiE KSR HR He , 007 05 3
TR, RTCENIE S, B 1898 48, — R RIS E— A m i
o hE BB ML S =, A R BB, BHR B — SRR AT o B A T L AL TR
PRE, 3EE & MBI HUY (greonbacks ), SHIIFINE/EEEA
(California) #eheiling e R 2315, © |

SN SER SR RNILE 2 ik

(L)AL mnfesl

TeFIRETE A P S SRR R, BRI SIS TR
SRV, TR AR AORR IR, L ESHE, B U SRR AR
§ekf, SEM AR BERS EARSE BANTS , TR AR, LSRR
£ BRI, RAR IR AR A B SR Mt A (T i, 58 A i SR A oy 38
SRR OO AR, B IRIPIFESS il , 530 B A R sy , B RIS
R &I A A 1 — R, SE U B e . BRI S A BRI AL el
I B S L, SRR AR B A . SRR ER R )
R— T2 4R, T/ JA A SR R R SHLLSL , SR B 1 B 154 . © 6
SRR AL I PR R TR B 4700 T, FATTIEE S 3R KA , WO SR el
FTARREERE o WG TT B, sl an T 0 52, 5900 RUEFIOBOA , R IBHER
9., B SR 1 AR IT B 28, JEAT o AT AR , B A AR AL B R TR BH
BT, oF AR IT RERTSS, 4700 T3 (o SR SREA A o B IR MANOHEE T R 3, 70

©%% Kinley, Money, p. 55.
OFERy, FEAE LB, AR HTRET, ERERAKERATARTH
Ta
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W BR RIS , AR ARIR , O e B L7 $Emi 3R, S P, Ui
iz,
(2) 357 Mo il B 35 el

WA (legal ratio ) BBUIFIEHAASTRE N BHBUE SRS
s B A Hi QR R PR AR TR B, Sdn 1792 AR AR
15:1 fu 1803 <EkBBISE 15.5:1 BRI AR MR B MH R R
AABETARRT U, Pl 1834 RS 161, LW P FLoIRD
6.26% ENRA 28.2 #edk, MEFHIAFISRIBEING, 1837 4Enk tah+=
W2t — IS I, IS 28.22 Hehk, M5 871.25 ¥hk, &
QLGS 15.988:1, 1081350 I —RYLE A, SRRTONIG BLRsar 35
A B, I BT SR S, AV Tk, I RBh 0 18 T B 1R B R
AR, o 308 Fo Sk AT &S, VR R R 30 AR— ik, PR 2800 201,
SRTIHE Sl (market ratio) HESRE], MR LM AN, GR%
et AS, SUA SRS, (050 TEER R, SEEIB Lo,
23R M A H O, D I RIS SR 4, S2mer iR %, i)
B2 ik, MRS, K2z, W, 1B AR T,
T BF, B QO 17921834 B H A ARGER 16.0 K 1, HH
1808,1812,1813 =4pifiit 16 pb 1, FrUMEREBIARER, R NTiMRE
B, HBISHSEEM S, BIN GBI RIS, DRARPEMHGRE,
1834 4pPAfg, —E %) 1878 4, IR LAGREER 16.6 Jb 1, Wik
WHE%RES 16 b 1, FREEBAREH, LRSS, WnmR
BTy S, 1853 41, BOMFARERBSRIL GIRIR 6.91% , EDEi& fImIE
371.25 4k 345.60 Ak,

(8 ) S RUE LR IT

AR (over valuation) SWEMBIIK (under valuation), ¥RR
W BEAR M, BRI —E RO 5, 3B Su A L 5 2k 3 5 U 3%
PR R BB R AURIE, MR BRI R R S8 e i

O BRFE 1870 4 B, AW @A — FFRRMKU AT INA LN P, S#3TD
#F K. Helfferich, Money, Vol. I, pp. 147.9.
QZEIRUWARRE 1 (Report of the Direotor of the Mint, Washington),
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TR AR R RN A BN, TR RE I R SIAA Rits
&3 WIS A, AR e 8, —JL 4 W I 0 2k , M B — TR 2k T, 1834 2
LI, SRERIEE S 16 M 1, MRS 16.5 245 1, Biau
T LR &WENGA{K (undor valuation of gold dollar in terms of
silver dollar), &% —F M, MEE[AS (over valuation of silver
in torms of gold), FRAFUBEILMAT AL BILEHER, 761
REEMDEE, WERERSYIRAS (high price of gold in terms of
silver) , T3t EMH{FBIE (low price of silver in terms of gold),
BRIE AR , Wi DU, e L R R ey, WARIKEE— R Iy iR A ik
BRSNS OB , R 1834 4R LART, REORCPBREY
e, 1834 ZpLifs, BT IAGLS 16 Mo 1, WiOBIERRE 16.56 &
Al 1, RFSGHE GRS, RRCEUBIR, 715 b, KA LRI, A
SREMTEA R, PIISRREE T N R R B TS T o
(4RI AR
N3 L)L FREE, PR ACBIRE, B 20 2 Jo A h i 8L e (T 25 0L I/ s,
m@i,@, ATCRIG, R4, R A R T, o SRR — IR S 4
LR, S5 (A A e — 3, At —, M R R A BT B4R,
SEAR48, AR A, AMiTRPAERAE, O ZEF, NRARBERENE Y
5%, SREASE (A48 , B R RE A (O 20, TT R A U AR 3622 M A LA IS
04 REOE T L BN A2, BREDIILE Y, 52 S BT A e
B b R A AR B R ECAT A S, Sl L ST R SnRR
SR A AR B, R SR T B 2R IR AR, 45 SEREVED A S8 22
MRS 15.5 M LS 16.4 W 1, SEMEs, s A RY
— W& TR ARAASRT, M ERSRPARNE, NARBEHE
?mm' S sk SRSy, T S SR S RIS T, THR SR kB e
bR, R e F TR RO, 00— HH 0
o %ﬁ@sz;,ﬂm&ﬁ,ﬁw;ﬁm 18 4n Bk, B IR S, safm;m

OFisher ATEHEN& T (compensated dollar), B Eis BYR LT A 18 81k,
fi¥)2Aq 4, Porchasing Power of Money, Appendix,
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&, R LAETFRA BT &, & F—HBIEL RER T, NIRRT
HRRTEER kR, RS 16,5 Ik 1S 15.6 fb 1, i k-
SFHNG, &L R ARk, BIEN LR, PR A RIgERS:
B 16.6 M 1k 58 W A £ th4E N (compensation action),
(5 ) fdt P SR SY

BCRY SRS, MATAE TR LU EF 3000 19808, 5 dn BV ITENA T —
[etl, sEPHEorE, siATm (R (face value), SEIEFREHGITR T H—
I}, ZURR A ZE SR an ] TR R DR E o BUITIA) WA PSR AG 43 045 TR 1R, 10
FRYEMN (real value, or intrinsic value) $mE3a (o] Rfi sk Sho BE(E0 R0 15 70, .
%20 GRS B A IR, O IR B h B L P ADINY B —ER .
SN RERIRARGAZ T, L EAKREEG T, Y iEoEss (loken
money, or token coin), FBFLBIFR , & H RKEWARROKSE %, MR 2
ﬁ@%’é%ﬁ‘ﬁﬁ’i‘%ﬁi’&gi‘[ﬁ' AR PR 5 e . AGET IR BT a2
2RO AT B BOVR I, M8 (L ) A28, (2) B,
( 3551 AR H A2 BEIER,

(6 gy FLES B B

R ADL0 | ARFAEIE BT RE e, BSsA R E s
58, S HILRRR AR s 0SB 5%, SRS AR IR AR MG S8 B, Al e
B AR SR S, AR W IR m bk, SEEDELES | B —HinRiE, ©
AR E MR EER S, R RBUFSEEIEaR: 2
i# (counterfeiling), —S.f15¢ (smelting, or meliing), RN EEIKL
VI s AN ARAR I I, A ReE 2U EEALE500, © dn el i e isnie Ak , a3
e B ARG S & ISR, W B S5, (S5 RS SESE IR A By, i 38
R S BT S , WB RAEAZE BN T, shHiTE SR, 58T

@ORicardo, Principles of Political Ieconomy and Taxation, Chap. XXVII.

% Cannan, Money. p. 31, g@#ﬁ&%ﬁ#ﬁ, Dana Morton T34 The.
Qilver Pound FRIJILIE, 1793 4pikift, ItEIMMEARM MM, MEERAARIEARMNTZRE
ETIB RIS, JUR CEBALEIAR, IS SRM. 21 Silver Pound, pp. 68, '145,.
18¢-5.

LR PREA B0 SRR A SR B R R R BT § AR [ AR
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— £

—EAGE B 7 , TP B BH 1 0% BE SRR ﬁﬁ‘ﬁﬁ"i“% SR T IS SRS T R

é‘tfﬂﬁrﬁﬁ S E:kké@dfﬁﬁﬁ%ﬁ*ﬁ‘é?ﬁiﬂfﬁ’\gﬁiﬂf K ASECIATS
B, S EE R, WiSHTR B S0mBIRE, AT BRI, iSRS
R, WA, SN F, B A AR S, 4.
e HE EPACTIC (81 e 55, SR IS S0 S Blud €4, , o RN B FE DR 8 6% 550500 R
TR, 1 ARSI TR B85 S AR A, SR Y B e — AT R
A1, AR EHF S B AT B3, AR LA BB S 1558, Fﬁuﬁﬁlfﬂ]ﬂ%ﬂ%,&ﬂ 2UH6
TEHE 2 PORATIC fn AT DR 8, UL BEEL RS 55 T o



O (R4

W SRR ARER

(1) ES

#tq% (paper money, or paper currency) FErbB{RRF i B WIILLE
s, ATHEA P LT AMEE T 0 7E50 AE A BRI A EAH, RS,
I TEAT A, T FRREAT I (banco money) , FEH IR —R(E
MR, AN A HSRATIE SEE FTIH 69 S A B IR e — B, ROOHER AR T ik
3, ﬁ’.ifi*ﬁ FRMEEZEGRR, HRBERETRRA, - HAR IR A
W T .

AR R IERE (represontative money) , ATRRIS 1R IXER
& (money substitute), JEskBEE{FA (issuer) FREEE A (holder) 5§
TR {58, Plin—Tn s , B 175047 (bank of issue) FEHE LERXWIARIE
ALREF—I0, IR BHEH (1855 (promisory mnotes), © 4~ H 4 BFAE
ST, BAS h 4 BIBOIFRS L4231, FRUVHOHAE 4 S BN B2 1 9 B
AT o

(2) BIRTFRA GG
AOBEAR B AT 1, AL 4t (redomption, or conversicn) (1%,
il B Bl g4t (promise to pay on demand) {#ys8us ALy AR
FE AR IRAFS RN, RVTTLINH#& %% (redeemablo note, or con-
vortible note), -ﬁﬂl]‘%ﬁ’(ﬁﬁ@g}‘: (irredezamable note, or inconvertible
note) - 7 5 B 2 T 1% 2 RS KRG IR A HE I R T0G , WS (suspen-
sion, or suspending payment), {5&4%, RISTRECE M KB 0Y,

O KM HATRSY, UIRRAERABED, RN, W. Vissering, On Chinese Currency
( —FAHLTREEMNHE) . H. B. Morse, Trade and Adminisiration of the
Chiness Empire i, ' .

©1822 REEME (Bills of Exchange Ael) ;Eﬁhﬁatg;gesﬁ@m;g:_mggmr
Lt It
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UHEBY4E (resumption, or resuming payment), BAXERUIRT, Al A2 T4
B BTG 4 BB B 8, BRI U R BUS — 8 L T .
(3) AR {7 SURIF 4T

LR O AT BV R HF B IRy , BB IFETAS (government nota, or
treasw’y note), A REAMETH, M{&IR175 (bank noto) sHIGER ) ,{g[if-
BN A RR T L IRHAZEARIL, FLRTSHLIE IR AL
BATHSE AR, EH AN A RSO RGBT . Vi RE
@47, PEERSUT, B L PERT, @S, ZIRMBIZRT (Go=-
bank) , B 269 A AR5, MR RILMEET, (ERTE_LEERTT IR
RATH B BALL BV RSN SRR A BB AR AR 423
VIASBCFATHR MM R (over isue), sk lf47 (foreed issue), ff
VISKEIROAS AR , TS (e SR SR IR R 15 AR, 07 L 45 TS IO E %5
S, FE TR R ST T o 5L B SHREF B A7 S T R TR R S e
2, B A REWHFAB L2, BUFBITTUMA A RA, RGBT
REARE . Femn BERURHEME R N, T 8HER, HREAeEY
sp-L A SRAT RS ATV S8 — T S, I N , B AR A T T
B A RBRULB AR BB ST 8888, URE— T B8N0
1, T AL 6, T Rk SEHLR £, O |

W UL
(1)3EBfTHR LR F7E]

O ATRIE , M ASMS RR: —  BE4TH (contralised issuo sys-
tem), =2 Z£%4FHl (decentralised issuc system), 1% KM EE{FIE, Ak
JR— AR} b JE AN R AT R, BIRERREGEY , JUK R Bk B SE RN
REFVBAREBHEEG,HHREANS:, &R B4, AR 4T
FEBESR P RAE AT, ISR nl A EHI B9 5 B H1E Lk a4 —

OPrihciples of Political Economy and faxatiozl. Chap. XXVII, Secfion, 123,
Gonners edition, p. 349. ‘
A2 A. W. Kerr, History of Banking in Scotland i Breckenridge,

Canadian Banking System, in the National Monetary Commission' Publica-
tions.
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JL4R 47 (The First Bank of the United States) S —pssi{y (The
Sccond Bank of the United States) %l © LAty BB LB MW
PIS 1k, GO AFRABI , G FRISF AL o TR AT AR, 7T
CHERS, R AR LSRR O ATHE , SR A AR SLEYSRAT AL
7R P [ BT, T A7 P BB B TSR o S AL S
AEST B e i IR GE , RIS R AT ol s, =Rt A
B H RGBT R E MY, S LR R b I B R 8T, PRl
o
L FATRITE I S AR R, A4, BB HIR 3Mias, 4 Bl
SRR O P RCR R , e i A AR RIS, N —EIR S RES, 4R
ﬁ%ﬁﬁixiﬁﬁirﬁﬂi%’itﬁ%wﬁﬁﬁf%, KAEFEREPRIR fEB . BRI B B U 23405
HHR 2 BT8R AR SR b G H HEIR R OE M e i, B4
WTAT B PR3k SRR 1 1934 AFSTBIK S AGUAF 46 (Bank of Canada
Act, July 1934) LIk, 28 47EIFE KL AL, BEAL3EE & Rl RIB AT ELAR 40P
TR E . T R ETRIBIOAEE T
(2)RFFRIE
M ISR MR ATRAHIISEN I, BB ERLAR
9L, O F i ST RN, IR AL, BT Y _ L A A skt A R AT,
TR BB BT 2%, IR TS A7 R A S T — 4RI, © HoOF ki 47
TERIZREE, TR — R 4Bl , 5 —iR 2 B 0 & B IRITN A MESG I A
& AR B AT B AL R, I IE B 2 SR e i AR B RS — RS
TR BT b~ T0. R 27 254 3 28 FMBARATcEnS &
0% C. F. Conant, listory of Modern Banks of Issne, Chap. XXXIIT.
O FEHHRT FRS SN, FN S LRSS, ST AR
x BRI T FLE RN BMEURT , WREUTRIT T RS | (RESFAST ISR
BRI a1 )  RREARABEL—F, HRTRIREEZY,
Xi@iﬁﬁﬁ?#?ﬁ’ﬁ&?Fn%~fﬁiﬁ¥i£*oi§?¢§?n%ﬁﬁﬁﬁﬁ'ﬁﬁEa%@%ﬂﬁ'-ﬁ%mnh%i’??m =
EATRIE WERTRPLRY 2517 R IR RS E— RIS IR AT T, — KR IS B TO SLAE3R
EOEE LS RS 1, B AL BRI PR ’
OL i34 T UTRWPARE L, REARMBRIENFAAR AN, ST, 3

TSR SP L RO AR A i A 2 e I TR SV A TGR SRS U LR 55 &
BEARR AR REZ N,




B3 BRI 21

ERYERAT, PUR4 L AR R, B, & BRFHI—TS &
YL BUEFELE AL, AESZET, RN, R, BE
i, BB SV VR R R D T i R I TR R A B T
DB ST, S S TR E T,

W= HElEEE

(1)@l ESS

IR S8, S R AT A SR A — RIS, S H DR M5
TR, TR IE B RS SES AR, SR TR AR B ATAEE)
1562, BEAFRAT A BLRAOBRE , B A7 A T A R 1 B0, SE 10 20 50, SR8
A BRI, AR , AR A B A 63T, SRR 0 o T LU
I R B RO ST S, RS TUTACH: . ARSI, TPl
IO R RER L T o IETURAR,SE TS, — ST B S —
TR, A0 T . BIATAn SR, — I SR T A0 51— I ARy
AR 3 (I 2 ShR A AR B, T 50 3, —BRE HO M PR s, 28
AFABRET T M0, EREEE L FOEANSE S5, M AR ARE R,

Beigucst, BATRMALTTAERS  (sceurities), BIRSIEED R
{bills) sRILATIT AR IS EEL, MHEIRTRIE (fiduciary isue),
TH R R — R A ML M (cash resorve), FL&TB{HBUR
S TSNS, £ B S LA SR HOE 2 |

IR T, HCRC ATONTE IR (reserve) BT NSRRI R
7, B R ARG SOl 3 O S 0 S P 7 MO B AR B, BB
FERICR S8 DS (R E (Reserve System),

(2 )AL ERRARGH LN

1797 e3kE] RS BN, WERTRE, DECRRATREI
&, 2B AT, D) 1821 4eFidt. HILE, HREAS MR
Wy, B RSF33 (Curreney Principle, or Currency Doctrine),
S¥5R {745 3% (Banking Principle, or Banking Doctrine) 4%, 4K
WA B AT 54 (Jones Lloyd, 8) Lord Overstons), :1;&@ (Robert
Vool & 5 LUCRAY AT SO Btk 0 L LR, B i — S IR
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—=§5 &R NE R B P LS du SE R T LA B8 B i SRS R, 4 IR4r a0 55T
SR SEF e T EAGH A, M EE L8 4 A E S, S2aREYT
5 EREHR BB E—IRA, mFEFH A W. Gilbert), #i78 (T. Tooke),
FaHr A (Fullarton) &8 FRLISHCHRIERE, MR MPAEITES RS
ISR, NI T8, RIRATIRAT R EL O , SR AT LIHE Ry IR
PHERTAE, T 1844 spSdag AT RPNV, oF RIVE,
(3 ) KB BIE SR 78

1844 #g 47 (Robert Peel) Z-f-{fJ(Robert Peel) {194,380 1=
SETRIHE, W A MPAm 155 (Bank of England Charter Act, %
#8 Bank Act, 3@ Pecl’s Act), SRBIR %, S5V ITIVE 505 R — AT
#} (Banking Dopartment) ,# HE {782 LI 2 — R TER . —F T8
(Issuo Dopartment), AT EMBITHE, HAKGTOSE, B—THE
GEEEVT LA MBI eSS V4L, SR8 17— b b 8, O ANE I — 25301
& S B RFARATH AT A0 8, A TR &P 2, (A8 A 4y
0f , BRI, BRAEH B0 A3 4T, WSl 4 2088 4748, TSR SAT AHEUR 24
2 7o O R F IO R R M BLUE , O IR I A R — (A
KA BRI B, RS — TR E B8, 58BN RS (Fixed
Fiduciary Issuo System) ,SCakt AR, LAAS S A ARG ZONL T,
oW —T YT 58, FFUBER bR NI &8 0, S8 0, I8k BBl 4
AT oa‘f&—‘ﬂ%&%}&,é&ﬁ@ﬁﬁﬁiﬁﬁﬁh‘Iﬁ, R —TNUH B
FEFLE, JLEROY R T I488 B thSSFC O B R, BRE IR AR Hom 0 8t PARE L
FOTE, SRR, TR LS 4n SuR W DIRR U AR P AL, 2o an SR
R, TR EEE, ARBESAIAZEENES, —THRENES =
T-HBBE2E, BT REVERAARMMNT, BIEHA RIS, AT
g, BN TY &, 1847 SERARMATEIS MBI AR , AR H ik,
LSRR BUES , HEGR A BRI (8 L5 a e DI A4 TN i M R T
Aok RR. RAM—HL AN R, Wi R R G RA, Bial
&, PR RL, Taelie, 1857 ERREAS R, RSk

OH TRTRATEN 1923 SERAT—TAN-GTESE, WARRB TG —
Ta




W—iE  TURHE | 20
B, X IREIEITEENETE — TV 5%, WIS Bk, 1867 4R —K
R, ek LR 1847 <pARI] o FEACHEAT LR BT , BEH 1k QTR , oAbk
19RO, ML ME I BRI e, BB NS
F, (LR VRE RAREAE 1844 46, LR, e m Bl 0 R5e, s
A 0 58 iR RN TS SEUS FILEE TS A B o
(4)ILBM BN R 1575
B REBENENRR, RSB ATENER. 1848 4,
i‘aéfiémméﬁﬁ~é£ﬁ@§ﬁ§&ﬁ#&,Rﬁ—iﬁ%ﬁ}‘iﬁ 960,000,000 y:a8; Bl &
S SR A 4o (77, Pl L S IARCHUE 18 BHEUR 09 % /78] (Maximum
fssue System), deT{R % 350, MEMRESE , IS R e, 1828 4%
HESEER] Rt M B e e, e BIB R E A L= 10,
(5 YEH LB F
TR BRVR LR, Bl 70, B RER o, BEARES LT
Bcﬁmé%llﬁf B3 EE A 1847,1857,1867 =R XI5, %lﬁﬁlﬁmii”if
ZE(RIREAT GRS, 77 WIS (e et Je g is il ( Proportional Reserve
System), 1875 4, :BMAFIEH , ABIRATRBELS 885,000,000 [5¥:,
b Y47 (Reichsbank) {§ 250,000,000 J5¥s Sl ES=42
—, K= 2 - S= A UMM B AEERY PR ST AT
BRI 250,000,000 153%, A4 BAE 2 TR AT, Lo
b, AP R R SR ATE SR SRR, SRR fﬁiﬂmniﬁﬁ'ﬁa&f%%més
SRR 0B, , BRI EAT, TR LB AL RIS IR, 3 A
TS 4T o VLA B ) ,mmaﬁmﬁmﬁmﬁ VS EEBEARET,
J5 1899 4, RAFEMMPEIL (seasonal demand), O Z:ﬁgﬁgzii"ﬁ;ﬁ;&gg
1, Tt ), — N2 B AT BUS 541,000,000 B3E,Hohiye
S 471h 450,000,000 J5s , — A BLE M= i — R 8,48 818,771,
000 153 750,000,000 153 BHAAMEEE, DR e SRR s, S EUR b L E A
NEFTE X, AlRKE, B EIRRERIAIETHE, 1*5‘3}%&—}?4%1{}1}:‘2,!&

O:FAR BB ELE 1832 1R 1841 4 J Horsley Pa]mar s J W. Gilbert.
FHRAMERVNRZER, TAIEH. SRMIFEZ ARRKGHES—RIBBKES
WRE AR R R B R R BRI R, RIEN 58 L, (J. A, Hayek, Prices and:.
Production, 1st ed. 1931 p. 93.)
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PSR AT Z— R A B B
(6 )T

] AL o P ST AR , T RS S YR §] (Independont
Treasury Systom) REr474] (National Banking System), g\
A4, O A e SR R R T T A B A R B 2D T R, 26 RO AR 1908
SEREITr— RN ERE (National Monotary Commission), )
F A B G e, 0 O, M ER TR A AL LT, BAEARKRE
PR GBI BB BT, RPN GT A WHER— M 38
FRAL 1918 4T BRI (S 1%E (Fedoral Reserve Act), bl Bi#g1s
BT REN ] (Federal Resarveﬁgyﬁ;’;em) o VRIS 2 E 415+ = (district),
FEIE 52 5L — {EEE R ¥R 4T (Federal Resorve Bank) ,ﬁ‘ﬁ?{f?ﬁﬁ;ﬁ@ﬁ‘rﬁﬁ'ij‘[
wsasdaiEF (IMederal Reserve Roard) LA, #aiEMATEA MR
45 ( P EIZIm ) M43 (State Banks) B30T (Trust Companics)
SRR T, OB RitE: (— ) BB 1757 (Federal Reserve Bank
Notes) , SR ERARI 81745 (National Bank Notes) , i 42 09 HE
ST 412 RO B 15380 . () 908548 (Tederal Reserve Notes),
REEEATTHI TN — R B E B E A2 W -, SRk B 1
PRI AR AR S T, SRR S TMRAT, A e
(9 % T AT B SLERATH, SUT LB S5 AT RV BRI 4 B0 b SLam AT 1, B Al 53
FREEEANSRGTHNEETNER P, O

QR 1930 SpEPAM R ERMAE, A RAONEIN, LT =8], MIE Leaque of
Nailons, Gold Delegation, Registration on Gold, 1930, i 4R 78
AR, TSP (1 YIEDRAG B R A, IR FHIGAT2E A B B R E e ( 2) £ 233 RY
WISLOUT, ATTRLEE IR A IRV S B e, BUES RIS BE A 1%, (3)
{AETFL 1932 429 JJ,WARIA 1935 47 H, A HLESnEfR 68 (4 ) s AT BRI H:
SERR ATH I L ABdid . 1R, 103, Rl SRR I 48 I ETR R % T
HG PRI R FL 1933 4l  BUE TSR INRE—E 8 Zoty, OIH&RHENSZ=
T B ASAMT R G I WAZ R R 5T 1034 4Rk, ISKIRUIr I eR (N
A& EFZ PR ERANE, R AESR R R e, U 1033 Apipiliaais
PRGBSz =, IBERTR 1935 41 ks, HERe M ERBEs
HArZ =13, Fob & di Ti2b e =1 (I.eaque of Nations, Monetary Review, 1938,
pp. 884.)




e = I o 1) 81

(7 ) B BRI HR1

TRENBERE, SR HEPREEE, HEROERSTEATA
o AR GRS T A Lo SRR T4 S M UYL, SR B T L 9 S A
SRR AR ATRATIIR, A L TR B S AT P i R R
S5 ek hiE T BT T UABAES R 2 BB 7545, A I B 45,
Wi PRV R T AT A MU L BRI R AT, i — 2 RO B ATHE, R
PR AT, MRS N, TG RATIS 445 PR T G AT, BT B 4T
RS AE, R ORI R, AT B MR R
RIS SMER 4, BEBBERT,

( 8 )L VIREMT RO R

Rz RERA A B, FRAE. R, L IMRmEIL, ERER
A A S PHR ey — R A A ST DIAR L 20 S5 R ) B A3 kA
UOE LT ST AR T, SRR AR B, AT s R AR A
RIEBSEIHRISAALET, 40 1982 57 ARGLRAS U, T
47 (Reichsbank) F&2(HIHEIEIIN-R4BIPaT 8, 1934 426 A
28 HBB-U T8 E TH S SRS, E B RIEMATEE-b T
W S S E BN E AL R —, BB R B E 42— T JBT,
RIR SR 2 MBI E T AR, RIS 1T BRI S0, AN RSB B 3 -
RO th MTEHS, IR IR I U, VAR M T, SRR -, A 3T
Wy ABLIS B s e, TN & BURM ILRIHA 5, FiEE a2
ZH A S8, a2, WA, WS, REBKE
PRI, MW T DU G, 5 BR IS 0 R BTG, Mo B RE % i — 26, 22 3201530 dn 5]
TREE WL B Ao TR B, Fh e —E W 3 2 BRI AR EE, HSEHYI (legal ratio)
P A5, BAFR ISR RS 0], TUE ] (actual ratio) WEMMISZ,
SF RO AEA B SOE PR A s IR e S A R E PSS | AR T B
AU BB N ES AT UL, SRS B E S 2 bA T, F AR AN

e .

@Fifth Annual Report of the Bank for Intorna%ional Settlement, pp.
21-2, |
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HeR a2, RIS A 2N TR AIER s AR w B . @ A, b
o SRR R B L - SRS G s B TE A AR, B BLSUIE SL AR, @
75 B TS L3, et i ) He B OE R PRREE BB (R R R BB Ok, TS S I iRl
—IGEYE, U —Te B4, We— T & B AR VT LA ST S HGA LR b
— TG IR O, R R A T, IR BB sk, Bl in =4
Z—E e, IR =TC8E, PRz b— U ORI, Vel e B O Bk
WML, B AR PRk, PSR —MEkS, e
%{l{]ﬁ{ i 1hll BE 15 A B, IR BB I M2, ﬁﬂ@fﬁlﬁilﬁ]ﬁ’fﬁ'gﬂ““ﬁfm

ﬂiat%il;lﬁi. Ly BT ER IR AR AR BRI RAG S E RS A EMEFA A ZR
o R B b KA T REY DRE R PP TR T VS B AT IR AR, AT LG R 05, T IR R
y: wist (o cURL AN PR e ch o - Y 1 2 e e B R e S ) i R e R Y g ] e
B B S8 P YL R & S UG SH A AR R S e (AR U RIP R S T 2 5 TR
B9 Diaifaib 3 st Fr du f JOL, SR R LA R A b

SEEEUSEIL BT A2 v S E RGBT NN, mRE WA ARG
AL 2 SOV MBS AT H S, MBS THE N AN JLEERSINE =1
%LimToi“T%Eftrﬁdrﬁﬁ“}imﬁ SRS, I ST =T B E T W, B EnH
AEAT —{T‘l TR, NIEET L SSRELST, BRI, SEIERiR
G T-HE N e BRI T A, RETWRZM 6.8 Cannan, Modorn
Currency, p. 36.)

® [ ibEMIar (noney in cirenlation) L E I TR EE G SUT VLA —-YILL G,
LIS AR R EME R RERGE S, & "‘Kiﬂ?ﬁ&fﬁﬁﬁd (Federal Resexvo Bulle-
tin, August, 1939, p. 611)

ORISR EE.. T G HEE AR EM, WS LB E 4, SUQE NI
WHGTER, WSEATERNEER A S RATES 2 IR R SRR B 6, & BIHSERS -
Ecnth e R, i 3 A ER 3T, LR B AR R ALl 11, WSHEIE &z —aRAr A
PAEIBE AUk b AL A 1 IR (T B AR AR B GE K



WA B

gH—ir  EAaEh

H—H 4T

(1)RATMIRH |

T L3, MATAEGE R T GE A B RIS g2 b,
12 MR 2 TN, AR RE S Al H B, SR E HARS: 847
B S TMRE, B IERE , RS T AN, RITIERRE
28 FLARIEA, IR IRIR Rk AR IRNE, BOWAR A2 A 4 BB
HF SRR SRATOORE S, AR TT S I BT 8 SRR T U PO 36 OO A2
T IHCRER . JUHEARAH @ EEIIAE (Comptroller of Cur-
roncy) ,® {BEFHM— N ABEH, 2202020 i?ﬁﬁﬁ’lﬁ’ﬁ‘o_@__@
O A AT R I AN R R AR P st & o T L, P H 20
PATERKIFR AR O S A FUTRBHEIM R 2 T i —

(1 )V§2545 (commercial banks)  MASHATE P RIEBENHTLX, 1
MATP, LB 2, SR RH GRS, FRE %Y. SIRATH 2R
ZORMEHE BN P, IR B A TN S, | S FlERik, T UK
KB EEEE (customer), BR—AIAR, WEFBERBEA (working
capital), ZLINZIAIMAT, SRV TP AN 2 MAMAR (short term
turnover), m&ﬁ%ﬂm%mm;@; (loan ) FRE4EMIAE (short term

QWA B ERTENE SRL, QFNEERTE.

O MR ARIFS I AT, IiBHASI A LU IEAST SARRATH R MSUT,
37 27 5 FE S HORIE & 04T, BB T8 FAHUM a7, SR BRI HORBORIRTo WA LS
SERT I BREUT , S EUT A B T UK A ER AR EHT WIS RS R BT ARES
TATRT o 7525 PORY R 55 L B0 P 2 0 B0 SE AR, WOHE AT SR A A A A 52 By T BN o B S USRS 54,
Bl B T RIS ST A BT B T T, R B REUT B Ry, IR
4,5 Bife -




34 SO L G

loan) , BRIV AN, 55— W, P 2R ALUC IR 2 0, W T A8 2, TR
BANFFEASRAT AT BRI W, 84T — F K, — FRA AR (deposit) , 458
AR E, Bl A o4 B RM T . WmERITNEE, RS
e, 10 4 A BEV R (2, B RATER SR A B8R, 40P IR R BLA i
I Ik (Big IFive), BERAUFAGEAL O SEMRITHESBFEIL, 534547
SEAAR , B B 255 PO T B2 S D 5 A HEZ e, 2 IR SN AT B
AEENT, TP ASARUA A M2 A, BRSBTS M 74,9 FIAZ00, 5T
Hibll RN S i b, 2 R AT (EAGY , BR AR
(2 ) L3ERAT (industrial banks) RS Bty , S K L0 Fdn ik
FAR. flE BRI, I RS UL B fR RS 1b, B4 SR a0 R
L RARAVEFH TR R B EH 4 (fixed capital), F:HETOARMY i
B AR, DSR2 W) BE RARRISL RS BR SR YK Belfe s, RUM BT A 11N
PRI SRAT . ST CSENGK , E RN R S P SE G 2 504 R 441, T
PR QUTRIR—RA ZIE W73K, AR AR (BRI ) o IR LA T 2E i
Ko DABE IR, ERPETERT, RERTIEME MG (long
torm loan), TREMHIFARE FMFHE , BARTHS AR EANEARR.
H—d6L, PR HGKNER , FHER S AR Y EE, g
ReVERR  SRATE S DA B LT Z N, S B 4 BIBGK, FFR G 62
DA SR 38 FEECRIAT , T3 IR AT HF LR MR G S SR ALY T 34
431 (credit banks), flff1 28475, AR 3L TR, B2 T DISE, HfFT
KRR, R LT TR0
( 8) BSEMAT (agricultural banks) - £ 35 & HY SUT SERSHE AR,

@ggﬁjqé&ﬁ@ (1) Midland Bank, (2 ) Barahay’s Bank, (3 ) Lloyd's Bank, |
{4) Westorlnstar Bank, (5 ) National Provineial Bank, LSEAR I INAT, R
FHBR,

ORFUGXITF BAT, MSEFEFREE%%, 51 Group banking &7 Chain
banlking EPHALTONS, SE4REBNHTAZ}, GRTEEEASR, K Federal Reserve.
Bulletin, Avgust 1939, p. 657 g7a%, 1929 426 J,—bIiZ{718%043 25,110, 1939 44
B A3 16,151, +4p2i, RS RL—HAAWHHAZE TR

DARBIETHHEGHRE, T2 J. Riesser, The German Great Banks and.
Their Concentration in Connection with the Economis Development of.

Germany, by the National Monetary Commission, Washingion, 1911,
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TGRSR A R YR AT — IR 2 A 5 B 2T A S, 45 R TE A R
VS T REI AL B ROV S M TR R A0 BB, 5
PR AR L U L sk R B IR , RUBES A B (amortization) IR
45, U BGK L AATIRIDS  (security), BERAMN R ULIEAR, Thi AL
%20k (document) SRl (contract) ALASAREH, A SLIEARISBI, 42
1T B R, WA S — 45 etk TRABMTRC, R PR RB TR
AR IR ik, FIHA R, i H 5F 2 AT TR LT, LR
TR ATES , BRI 2R IR NG, FE TN S A

(4)FA%RAT (savings banks) GEEGRATH EGY, BAE W NRILA A
il e, FEUOR IR R YT, RO EAR, NAe R s A i, ARy
FHEBAETHWEAERATA RS . FRERARSEELES (war
savings certificate) &y, BFAE BB T B, TP A 00 2, 30008 %, 41
SESRATHT GRS I0 AT R TR IR B AN IS, T B R R
SRATIETE SR AT, AR TERE LR RO B, SOk i ity 2k
56 EERBUABNSRIAGEMTT (postal savings bank) AL,
SEATERATIENEE B, AR E SRS, A gt 2.,

(5)f28E2 T (trust companies) {3REAT, KA, 4B
AR T, T RRAT R E A T o TR 0 W, R B I SR LS ST
£ B5R47 (member banks) A7 15 A FITER, (S 3EA RN RE LY, 2%
RIK L ¥ (services), WiMRFRHIEMFELIT (commission), B5R{TH:
EAEF ML A (interest earned) R[R], RS % 2 fn ¢k, BRELAHI AT -
BREFEOHYFIEMAS, e THEEas AR GRS
HM, TR, RS EA W ARRORER, AAmAagpM,
HABRER . RN S BN ATE0E AR b 3%,
TR PRIRREE, RIE4 LSRR L HTNIBE, RAEESR (trust
departmont) , 3R T, SR 8, S5 MO RE TTVT, SO SIS TN,

( 6 )8%34E (Chinese native banks) %ﬂ{f@%@ﬁt&&ﬁﬁﬁé oARFN
RSRATRE MR, PEOER, BRUEERIEL, AR F.
AR AR, P B3 R AEIRATZ Lo L URERRE SUT BUER U 1R, 3R
BEEHEZ T JY AL, AP B AR S BT EIL, B R, DR s




oW |/os 4

—

LR ANME, SRR AR Bsh HERR , A AR B ERD , M 2R AR RE SR T B .45
AR S AHS AT My, 255 P A B ER, SRR EE unlimited
liability ) , SRR 40t BB AR (B FIBGREE T fZ Al (porzonal credit),
THASEETE HCIS, A SRR , IR i B ik . b FIRH SR 2, L H
B, MHEPE B E SRR SR R 6
(2 )posmiy
ukﬂ‘nﬁéﬁrﬁﬁ,ﬁ#ﬂ AMTERES, B BLEEART %A SR ARE IR, A

SRR AL TR YIME, SRR B A, ST LAS TAE, HUSKREA R
ﬁ-m;]'-;”*,...‘Tzf;%ﬁééf’Fé TR ST RIZIN A H , 8RR — [l k. PR R AT
(central bank) KiH2E&E, SUSEA RSP DEAESABIR, Hiny3E
WEUEAR B TH S, WEBRITEMT, UMM (bankers’
bank), 445 R A BB, 10 P 2B AT, — BB  Hoskilizk
TCF, PR 509183k & (lender of last resort) , FHRBCHF B, fU4
2 THERRIA A0 ERT% . AR ICHNE R, AR HE AR, EEERE AN
LR 4TI R RS S5, BN R BB A RAE, &%K‘J’ﬁ&‘o yEPU LSS

SUTHITRIT (function) 92357 f11EEVES RS B B MigRRR , BRBUAY, %
B ILEL T Ml e R SR T AY R R 4‘~Eri€ﬁb’33‘if¢f%7§:i:%, [TEIS 2]
G TR RIS FE Bl 1936 424 A 6 HAHZSP BTk, RIS
g EBIEN T AR PHER ARG — IR B 2 BB, LEREEIRR2E S
UG RINPRHE. ) O

T

O“In the siatates of ceatral banks adopted before the war, there is
gonerally no mention of ths primary fonetions of a c¢azniral bank; tha
premeable or the opaning artielss usunally contain a list of the operationsg
the bank may or may not undertake. In the statutes drafted duaring the
reconsirnetion period aiter the war, the main objeci of the bank is spesified,
but this is agually confined to the regulation of the monetary cirenlation
with a view to ensuring a stable gold valae of currancy. The definition of
the ganeral objective of the eentral banking system in the recont statutes
and amendments is considerably inore extensive, thongh striking differences
characterise the formaiion eof this ohjeative in varions countries. Denmark
alone 2ffords an example of thosa ewployed in the early post-war p2iiod;
aceording to Seciion 1qgf the Law of April 6th, 1936, amending the siatntes
-of the National Bank, the pri':cipal aim of the Bank is ‘td maintain a safe
.and gecnre currency system in this country and to facilitate and regulate

he trath: in money anlextantion of credid.””—LlLeaque of Naiions, M. n’*tary
RBVLB“, 1933, .78,



HIAE EMBE M.

(B EMATHEEE
SRATHIIRBEZ , T AR BEG T RARAS 00, BT IRAT. JufFiny
B A L4 9l R A RS, T SR AT 4 S5 ol 4640 AT Re 4188 7P 28
e % AT IR N e, BT SESRATIO B, RIS ETE AL
(balancs sheet) Flisrii,
SR MATFEE AR
e (assots)

1. 334 (cash in hand)

2. f7E0PILs 457 (balance with the central bank)
S. AHRZEE (balance with other banks)

4. {HEHAGK (money at call and at short notice)
O, FEREIEBL (bills discounted)

G. 5E# ik (advances)

7. 4i{8#%y (securities or investments)

S. It (other items)

£t (1asbilities)
9. EWEEX (cwrrent accounts or demand deposits)

10, EfEzk (fixed dopozits or time deposits)

11, WAL G (capital and surplus)

PRI FE AR ZR AR, BT RO AT — ERERE (0 s, 55—, 1T TR
ATREFERETHAMN, B3 s B o e, M aab it e
9. B, FEAE MAGTR A ILERNE W (quidity ) $RRYEA, BIEE)
) J I AT, (YR AR R IERE, Bl A RS SUE M AGR R 3505 16T,
TiHE—HEMmER. 8=, 8 NS —HUU SR RIS, se5 Rt k. 38
A, B AR SO R RSSO D AT R SN S R R e
LRI S, B S B B, D0 A5 T DI S T B S AL B, A
FIRY A2 LB AS WATFUH LR BN , R L E BT YO B
FZER 4T (National Provincial Bank) M#EE BFeMsEA Ak,

(4 ) % BB B SR AT 235 38 % _
DRI B DTN, [ PSR AT 2RO 2, TERAT M UL,




58 "o R AT

BR 1% e 58, BB AR IS — RS . BRIGEERIEI VAL S eI
EHA ST T SR BE S B o 2 B SRR AR S, U An L1 SR
P, AV AR A 2k, TRATHE MIRE T ST A B R A 25 P 2
Fo T I S BCERA K, ST ST IR AT A S IERE R (1) 1919 JEEREN#TE
[RAAYE, FRIRBAT AR, ( 2)7E 1922 78 1981, AEISGRACHDE
W, ST T RN A R EF . M A A, (8) 1981
Lit%, SUATERBIA B, 20 S AR, LRI SR T LA A TR W B
Mk, (4 )50 4 Blre e Je0R 4T, LRI 4 & G KU PR EE, 43717
SEATIE, | ©

HITET TR R ARTRIE

(1 )R EE

7% (doposit) {£7eFk A (depositor) 3G (cash) YFfpiRe4TLUE
AR BN P ST SR PR IR MHM AR K SELS (doposit banking),
RE VAT T RS B, RSB ST DI B BB B S ST ElL
FAEK, fn IS R, W AMS TR RS (1) 3k, (2) B, AT L,
FREERY, AR ER4AE BRI LA NE, BE—EEA, 48
17 RIATE, b % 748 B 2%  FRIBIE I 17K, 18 RE R T LASCHR R 1255k , S
Fdiy current naccount AR, Mifd3iERy demand deposit LAY, *
R demand deposit Sl EEHORE, LS+ HUARBINERKGL 2L
8. BAiafe (ootice doposit), dn— St Wi AARRK , i L U5E dn
e, BTEX, BEFA demand deposit LI, JRIERANIEK, %A
JHAr = %%I{,(T‘ﬂ?(-l‘rmvn by cheques) SLEIBIER (drawn dy passbook) Hj
S, B U RS HE A IR 23 2 I B W s dr k. E sk
JAEL R RER A ST B D e NFF 24485, B R, A (1) EWE
S0P —RAT B, (2)EBER, IR, (8 ) 834r3 1, (4 )E 155,

O League of Nations, Monsefary Review, 1938, p. 92, & A. M. Allen, The
Principles of Statotory Regnlation, H, Commercial Banking legislation and
Control. JRESARIFRESUTZ USRI BRI MAPNIFEEM, oWk, REA, L%?ﬂ\ﬁ'
B, @EL, 28, AR, B, R, BA, Bd RMEHINE, AR
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(5 )RR, BT B, SR BRI, 1N B8N, WinE
2 EWITRAR, WA BN B, {ER B IR 2 I, bR i 00 55 92, 30 A5, AR
FEIET AR LIS, P an SR B, _LigipriaT, BAGKCR B, B
B 1B RO IS M AR B L IR IR ., B R L A B
W%, ALK E, N,
(2 )iEM e R

TG MR AR 403 A7 3R (chequo account, or deposit subject to cheque)
SUBFIAGX (deposit by passbook) FAE, Wi 4 AN MUK MATHE
B STEN RETH SR LB, R AARCRE R AR,
IS 2R 47 45 2 BT AA B , ARL S L3, RIAATRE BN B Ak, R R R
FRBEARARER , VAR R BRI, W B A, W AR R R
VAR, BT B DS AT B , S AR aeAniE)

(3)HapEiE

AT AERR, SMS TEBIBE I, IEHIRE G, WAL
(reserve), TEMBMI R, ZERBIILAN, Bl R SR 6, Bl E A
BOBRATR R 248, AR RSB, TR 533 (5814, dishias, 163
1R P RESE RN I , Wi AT LR S 4, SE R E M Ak S A
B, MR RE TR I AR, G R— A AR, — 27 AT
AP BEANIE, R AR RSB, R, TSR — 1R, I REEk A
BENEE, TMENAERE, RIR Y B — RS KR R T 517
g, AREER b A S AR B SR AR, dbh s —R 4
WG TR L ERBUEM A TIREIEA ) , BRSNS BT
AR I FAMA TSSO ARE . FRSTHRENER,
WA B BRSNS A TR AT EHRIE I K B W e SR 35, e
HIRUUA AR S SRR 1y T, B BISOAF SHRSRAT, 1R BT 3, T
SRAT I S AR B TR TR T, e i r Ak AR S S BRSNS
TR AR BL TS HA SR AT AR A I T3 , P 8
AT R AR RS T A2, B ER S E A2, A
HRERGEESZ— BUF TR ESINE, 1913 ERR e
52 WA IS =48, (—) FRi 1947 (Non-Roserve City Banks),




10 It 5iF

VR I BT AEK T 4 2+ A R din i AT, (IO HEETR
13 (Resarve City Banks)  MEBEH 210, () drdess i 457 (Central
Resorve City Banks), @ Msfaa2tA, 1036 8 A 15 H &% # 0
15 10.5%, 15%, 19.5%, 1957 45 I~ SEARREBE, ik R
5 AT A8 (2 JR AR 522 T 2 R T, 08 ot G S0 b 9
L’Hﬁi‘l}hs..q , AT RN W, BRI G EG I (R IR YE 5E
fn{r 2T e - 1031 2N ARERT R T /AR 4 ;H{}“,’l}_ﬁ*, (RReport of the
Committee on Bunk Ro:orve of the Federal Resorve System) ziziffs,
(L) SRR, EaEED, RIS H A2, (2)8HF HIEIR
L%Lffan’k?ﬁaf" TR I, SRR R S L R K,
JERE JR 23 e — A T R 2 1 H*‘” FRIFBIEZ O BLEENHF AR
B ifig i,

\

(4)¥mBm & H Ak

RS A AT AR TR A e A B, RS
M‘P){-’i%m}.r-iz’a%]“",z%jb%f&,.k,;,'iﬁa AT RAE—BM a0 . R
Bl (cash)? PLIRPIABIE, SMFITTAHESIE T (cash articles) , 4% A&
P78 B0 AUEER B A E R, TR 1808, AmE M iy
AV T OE ITHR N IR S M B R o b AT, BB Bl 2 B TS

AR IR, RS IBHMALEE, ISP RGBT IHA4 M Tk, W Tf
FHILWmME G8E, Pl Ut P o2 -, Wb duie fiainm o —
W EIT, O e A ST AR T T, T A R AT R S e i LS

TR BB SR e, MW ES-—T0 T R kR) 2
ES RS, LR T8, WG IBGE 50T LA BSRENG 18], S i 3 45
KA EHN, BV AT, SRR B s 3, B 30 P AT 6 5
AR T 3 IR RIS B0 S0 5 B AT AR 4T LU R B4 asE
PRS2, ST R TE R Ik B N IR L L s SRR IO
(floating assots), i B4 41 /TR BAN, MRS R, LTy

LRSS T IR Y El’m? lﬁé%’“ﬁuﬁ:d SERUERE I i,
@J. M. Keynes, Member Bank Reserves in the United States, Eeonomio
Jonrnal, Mareh, 1932, p. 30,
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i Ay et R - ——a s ——

B o kLR ZEA (R M O e, ARTI R SR 4L TR, RATRE A
AT AR A BR R RS R, DRSS, iR
AETEE HE S5 AT Wik TR BT IR 0 7 2 o PR SR 4T A RB i AT , AR As
AATFR AR IRTORE , e AR S AR AT B, SRARBLh, FRATE
PE H T &% Tk o BEARZE 3 BIN B4 , A AN b T EFE M R (quantity ), i FLEE
HHTEEMTT (quality) , SEAGHTHRIROAR T 2 I, 3 KAt
2t il 353 3¢ (portfolio) ,

(5 )7

SRAFEHATE RS TOAE , SRR TIPE AL ISP L1442 (a Tun on a bank),
(B AT~ b0 A o 3 TR FE A T 0 S MR 4 Y o B 8 P
ISERZCH BV, VA AT IR A O RIS e, — B 4T
MRS 4 e 2 , — SR SIATAO R RS 4 e ds, o ny sy B, e Ao
FFIOGHET, R A BTN B R IR K AR L SRAT IR e AL
SRR B BB BT HRERANE, LEBReH
B, SEUHEEIRE (vindow-dressing), B B2 ik, RATBCAFRR 448
TR UL I, RERORA S R F 6 DL 78 e B B e . AR BB,
75 13 1 B30 B B FASU BE, Bl An 0 5 R AT R T LS S 4, A7 AR N A
BREB T AL T B AGERILE, BIECRE , AR ES 2, s —
4 ETRIR, A AR R AR M, IS 4 RATEB B EM AT, B
P2 F RIS, 47k B AR, e O A DRI , M S L 8, AN R T IR A
KESRATUARBA E RIS, AAGEL, KE TR BT RS, R 8
5 1934 g6 Hiz—EmNE, RS 1927 4 12 A =T ARSE, it
—SEZWPARER AR 1936 4p L A mEEe 12 A2 =TT 55,
SEAE AR R, A R AR TTHE W, O

@J F. Cahan _Jﬁ‘—-ﬁﬁfj——;, i 1933 428 JJ 6 (1 London Eeonomist, p. 278,
551 Macmillan Committee Felt$its i TS BTARISITE R FA RN,
A %IEik, Cahan {55, WIEMISL R RITH N BRNHETANRENCIAH
TSRS AR B RTPIA T R A RO B4 EHTESCEO ST .0t
W AUT AT AN BRERITERIIA MERES S ST ER TR
AL EL PG AL R R 4 BT HFRZ BN, (R BT R AL 3 Plat.
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() FRERES RS

BRI (A AT R 2, U T UM ESBLe IR E — RS, R
RS o) o AF R APT BESm Tt , (8% MAATIHRE, SE AT TR Sy o An JLA7 A
RV LRSS BLG, WHRR N i AT BT O HI 28, TLAN R R —35 0T, 9%
FAEHOGEAT 0P AT i R SE— 800, TA 4E-—on Bl e, 4ET0EE
A S £ 2 T G 4 AR A 1 ) SR AS TR R I 0 — 00, 4%
FORE G (L0 RS ) 32 RIS A G FBHER AT . e i o Hede Blle
e 4057 VAR TR DM SR AU R R BUE IR AT R W) iy Rl 28
WEPINFEL, OGRS (due to banks) MBIAIRIAAMIAZE (duo
from banks) Fsk, I, FEBEMAER (demand deposits payable
within thirty days) }1]555‘55}5, BRGNS (not demand cloposits)
FRTETE, EME BRI RGHET, At n) S5 RSO R R S R s, R 34
IER Rl @ 1935 4pfl{yieirl(Banking Act of 1935) 5T Hesk e
SRATEEWIE AR BN R AR ZE T AR B R 35 2 22800 A 2 e A AU
SE O IR HT,

(7 )SBREAHRE ARG 53

F ESUFABTIRHARITZF A A (bank noto holder) Iggs A
(depositor) iy %2 BRERAIR ISR, HBSTH:, ARMB EARMITS A, T
SRR BRI S . S SRR (1 )R SMYEE 2 R RER0
IR IAERCR AN HhFey, (2)MIAGHFAEAR R, BEE
PR RERRAT BN GR , Ak A\ 2R 5 A 2L . © Tl AT Bt h L s 430 73K
AT IERATZA A B, Dl SRR TR0, SR 00 2R B B ML E A Bl 4T
SR B e, A4 B SR — AR BUTO A A I T8, ORI , 38

—

Q. E3172, 28 1L P Willis and G, W Edwards, Banking and Business,
1625 ediden, pp. 230-10. BENFIE 220,55 EB -,

©“I'he Banking Act of 1035 prescribes that reserves be carried Dy member
banks against United States Government deposiis bot,permits rednetions of
balances das from banks and collection items to be made from gross demand
deposits instead of only from balances dae to banks.”—— Federal Reserve
Bulletin, Nov. 1938, p. 98l.

S22 J. W. Gilbari, History Principles and Praciice of Banking, editad
by Ernest Sykes.
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[j]&}ff[)_ﬁ?‘f%i ARV IS k5 AL A 2R (deposit insurance) )7,
B0 I L T B AT SO BATAT T IIA L SRR ST B, A AR
SREr A7) (Deposit Insurance Corporation) #HERAT— 5= T5117, i
FEABERTEY /T::‘m’—‘l"lai TAR,O FRE RN USRI IE, T HAS
BN E AR DAGEARE SR T

W= SRR

( 1) BT

FE (cheque, or check) B EMARNAZIHAEUTEATO I AT v FF
(paying order) @ HAFFK AW EE AZKIRMFREE, ST REEG (che
que book) Ak (bank’s receipt book) %—zc , RitF R4 IE 8l v 5, A
T GHRROT ST R IR S K A AR A R LA DA%, 6 O T — B3 st
FyE0He, R F 0o —T, EPEAS SRAT RN AR A MG RS . X RFIRRS
W, IR RS (counterfoil) , X AR fFRLHEZ M. X B4R
ZEEFE, SE TR Ak AdEgr (account number) IRZF B
(cheque number), HEAZEZRHHFXA BN, REMX EIEmF:

o R e e EIR o3
T N ER - =) e . "‘P(E'fi:f& ?é

- Y oy m (EE<ENREE)
BIp b YL AT A B R B8 R AR N Ak SR AT I B s, n

e

YL - NN,

Gl = Bl i O O X At wsrE & 50

# % B Al® N 0|Am wlz & Ale sl %
S S LGRS AR

e

@1ederal Reserve Bulletm, Quet. 1939
Ok 18:)3;9_@“1]—&’-@}{1& 7, H, Woodward and Rose, Primer of Money
p- 48.



HISFCORER
SR eid (XE I e 2
4 Heeenne
J (TER AL
ngin {r
BAE £R 2

s (draw of cheque) PAt% iy = AT EHIGR 55— X
A (drawer) BN, 45 = 413k A (payer, or draweo)BIE3 4y, H31=.
SZRAN (poyeo) B EEZnk A AR RO, B AR A3 1T, K
AR B 20K, T b S U — A S R Rk i 2 i, BEtdeT
FSUHEME (negotiations) [ 37 BER —HIPT PISSSINY T B (negotlable ins-
trument) , 3 BAEREE 2 WE AT SERRASUSE S P EAEA Y (py
T ), BHEAYSE (endorsement), BLEFSZZXADHEASE: A (endorsor) ,.
T Z el ARHERE T8 A (endorseo) , 24 8F Ao HLBEAT <8000 4438, Sl i
U BTN B A— ASUBIHT SN B H T, B — AR
RO AL K RN, A L2 — RN (purty), bR
BT E A GRS, TR 230 M, — 08 B AS 1k, KBk, 45
Z— R, W 2 — R, R L EMENRENTS, AT RELE 513
WA, LR

Ace. Noweounnns X Y Bank Limited
Che. No..........
N or order the sum of
dOIATS et only
T (L VTR

| (2) 4T T A48 )

S WILABS, TR FT R D o S5 — RS L3RI TR0, ST
SR — RS S BN B T, R RTERI, T RA—HE 4, AR #4005
BEZE AL 28 S, M AR T (AR AR AR 4R, DTS 5 S0 T, SR 3K
W RS AT L SEAMTAT— AFHR, B 1] (stop payment), {3k
JHEERE AT ERER, ATRY (R AR T LT, AR R SY IR E), A B
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75, O R S T RS SR B BN R, T ELAS K, ZEm AT S 3 —
SEGRTE, RUA—BEERSH %, BRUCERSE, AR AT EERB TR
Ak, SRATE T ARAT,

YA, TR GBS, RE AT, NIRRT
FEOVBLE, SEEMIMAICNSTIIES I, TS ERIEHIN . — 55K
NI ARIRA, BRAE TS 50, M 20 T 20635 (overdraw)® 93238, R )
SRATHUKES B BN . BUA RS, TR AR M NSRS, 0%
HRE LR, AR DG 0 15 GHTIE B T B R A TARE , U L
BIE AR AR To BB R, MR IR, ML R0 &2
B, HILHABEEA (refer to drawer), BLAEZEMEIHMHET AR

(dishonour)

(3 )ZEmEHE

FEWAABRAE: (1) R AFH XS, o L E ARG, (2)m
3B 0 TR A P KR AR, T E A8 45, UL
S v R AT ST, TR SRR T

(1)AIAK W (bearer cheque) KT LFMFRASL, EHHA
ISER T AR M S 4T85 3,

(2)4E0R% % (order chequo) =X RINAZRAKES,HAT [ Sk
A ] (or order) ZiE 35T BT T3, EE R A BN, SIS AA L 72,1845
ZEHE b A S AT, A3 1 0 T o RN, AU S B R AR 3K
NTEss T SRk § ik, ASER A STE BIRATIGK,

(3 )43 TS (crossod chequo) FEIE AWUERALY EEER K
BT, TR AR <& Co.”, s, MHEdE AR T, et
WMHIETEMATIRIC, FFAKEA R R, GoREEmg, RSRKaT
(collecting bank) “REFek 2 AMBIGH, SHAERX B, if

O 1K, BT R ITAS, AT MR A RS LB % A8, FB A 45,5
FEERABEEEDE XA HR RS R EM A B SA AR,
| OLMAREIRR. A%, B KESAT,RABEHE SRS RN
51, E4EEA 018 M 5 UG H R - A B ko BRI E R BB A SRR AS RZY
N, "
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AR B EUK, N ST SRA ’.' GOELTTN R s NS T
SR AR M R — ft—&f{’jl R RS S AR O
(4 )L-z‘,—}l]ﬂi VR (")e(*ml <-1os‘wd cheque)  ZPAFER A5G INEE—
MIFHB,NAT '3‘1? et ﬂU& FHRIGK 038 MHEE IIRTERZ I, LH:HD’L
O EER L;‘,’_i:.e,, KB STEN, AR — AL T, W A dn Bk,

(5 )}fi’ﬁ‘j‘u,' (tlw‘%“m” cheque) VA R POAGSE &AL AR AR SR 5
TR 3R AT A R o WRATECRUR A T H ARG T i, 8
o e PR ESREEEE AL, 2000, JULEEER , BB SRS T, A Bl
ZEFELER, ﬂ“jf‘iﬁ l:‘.ﬁi:/\j:”'%(fﬁ hﬁﬁw{j_ﬂ_.,u( f)’l[lﬁﬁ 5,
um’: Bl— 5, O RESTA L ARBET, BRSNS ik
fn JIASSE, 1 B)_L 8, U9 7T ) R SR 745 5,

(6)ATRILE (cashiers cheque) VT #a3 BIR AT R
Eiiﬁﬂ}hhi I NS, ERATERHE HI OB i, sBERA A nh e i, B

KSR EEE AR RS B g O AL E JHSIER, IR R M T5E
;E‘E‘i‘f:‘:,zmﬁ L AERT_L¥HE O SRR, BT IR, IS Rt 1A, R
Bk,

(7 )BT E (cortified cheque)  fRZR AR =2 EEEESRAT A TR
AATHOE, MBS SRR SR B, A H R B S0 JE T AT
BAE s  GUTE B SRR WIZE L AT BEFE 155K o A , B — Dl ] 0k,
IR AL E S REA T A, — IR EH BN (T (cer-
tified ) 28, gk H ¥, i i% méﬂwﬁsﬂiﬁﬁ% i BT R LA T
B, sh B RS AT pr i ARTE,

(8)HBEEHMRENRE RE 26 g QERGrEAEVRT, L E
AR MGTRMEN S, SR ERMATANE, SR WD, W
HERA NN S —E, FEMREeS I, LIy [ a3 1 585,41
SER M, WZ AR H 8281, a2 00 A3, AT - 8. b BB
J*’i:k.ga, UBGER AT R e Ratdk, AR LIRS

O 26 481 16 O x‘*ﬂé’ﬂ'ﬁ#’?,ﬁ’fﬁﬁ%éﬁé r& %, sRmadi-ir i}“n%‘?rt
U, SR M SRR AR R HTEE, #fﬁ%ﬁﬁﬁﬂﬁéo HAEMIEERRAR TR Z
jﬂ!‘fc—'r i 1—:5-.3
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W —IASE, T SRR AM A, — o Z IR R EE BGc . BETHEERE, R
HEXE: |- 3R BRI Juf, 1 A B R AL, ) S —IRER, T 4R A pibi et sl
FAap/A N = H VRPN A SR S5 B VR pLlRS IR) 52 RE &) et 4 ST IEER,,

P OLAT R sl B A A 50, AT SR HERERE WA 2R sl B ), SO 05 3 DA 2%
WEE B AT, § ME0ubitk, BRI, AEE H i 183, O H iR
ff , REAT BLIEEE S8 LA DARRAIRER , o 030y B 3¢ S Sk 20 AR L
(YFESE, AT AR B 2 45

SEIGT SR

(1 )WF0 3

<% 5 (Clearing Systom) B i 7F % RlZ8— (31 1952473 R
R E AU (clearing house) $HMA& 4147 52 H PR, TR,
STRRAS B PRI A, SR B Ao, U TT A A3 TR IR, O k3 B3, T ShB2 R
SRIHEE VRS, R n G RS B B Sk A K I ST
FRUARISTRY R A, £ i JASE TS0 JH IR ESE, KRITHBRREURRR, 1
A7 2 ST AR R AL A B A S R AT , Rkl 3 A HAYE
AR, R AT, R AT B TR R R HiR AL
i % SR ATVCER USRS T AR, Tz TR , AR miE 3%
L FRT o X EHE R, R — B YR AT HRIR T, 455 dn A G
FI%8 (45 ) 58 B AT LA , i RE IR B SRAT , RO TR L SR AT B A AR W AR IS
Him,

| (2 ) B E T

— BT H AN BAGT 2%, hlGkET (recelving counter)
S RI DU AR £ 5T (B, A H ol T MR — R, UM I S ik
(Bateh Systom), #5358 ,—Ht—3t0i828, BURR AR (paying
counter) LUHTEXZ M. X E2 B iR (cheque department), Ll{g#
i, % BER R BN S, L4 SRR, SR ATM . (own cheques)
SR R, TS M AT R L A WA S5 — R AT N, 20 BT AL 5 i
55 Rl H: 51R—A4T B BRI BT, DU B AT 282 0 A IS 3 B o 20T, LR

BP4T, UNCHKIRAT (collecting bank) 4 HBBIRIARANZ 76, TR



48 1/ i H &8 13

47 (paying banks, or drawer banks) (9375 S22, i L U A,
TE4TRAZERPIT L E, B RS, B3I, i PITRANLITE
W b AT I S ATRY AWML —E570, WPTHERRCABR—ETU
8T 5 otV IF TG, R AT B OBER I TR AT T # S8 MM SRGT
%7k (Balance Settloment Mothod), fRl3g Sz HBAT S RMITRIL
1, SEARASU TR AT % (Total Settloment Method) o 3L REFASEIE S,
T B 24 7 SR AT TR 8K Bl AT CAT R B T 7T, O — AT i
TCIE B AT AE MFURRAARMIER, SEEALGEUT, G 7R
TH BT RAAEEMEIG, MRLTBRICATAEME®IT, T3t
SRAT, TP BSRATIIN T A Ao Bb, A AT = Wk (1 ) REr 2l
B, AT AT BB AL IT, AT OATIE 8 TG, SR 2,
FUETCo ( 2 )ATZMBI T Amri SR ATV B EI0R, L4751 PATIR B BLK—
Too! 3 YA PR ETEINN, SN0

BN AfEAMFLE

(1) FFAR VN R

T L4, W B SRR 12 BT DA 2, F4TI5 Hdmitt, % 550y
RONFEIET R LT R TSR BOte 0, © BERLES A (R I Hi 7
SR, AR ST ] B R B e A SE TR B, AR 34T TR, IR
RSB T2 a4, THRE B G T B2, kT B
Wt ¥{h (purchasing power), BAEARMEMIART AN ER
B3 Rk, PR B SR NI (bohavior) JMEABIR a2 3K
3 (circulation of deposits) FIE B fof , WEAL & A s fiE g 3R, 3
FEH Bk ST 253 0030 TR0 BN SE R IR 7 3¢ B MR 30 3 45 1R A1 3
o] 5 (FERAATAS AL, JERRGE SR T, Pl S I A LG 5 05

Y

@C. A. Danbar A3t Theory and History of Banking, 5th editicn, 1929,
pp. 58-9, W IERAAREUTAIR X BN, RS TH @M,

OFRFIEOAER ST, Langhlin RHEYEIKEASR (doposit carreney ), SLILGE¥
Principles of Money, p. 118 (Fisher, Parchasing ’ower of Money, p. 15}, Nota),
Misas % fidneiary media, 11355547 Theory of Money and Credit, p. 263-3,
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57, WS R~ KRB A . VST B 2k, A B T T AT 1Y
87, UL 58 SR AR R B AR R D B A R BT R e B T 4
AT o U, U BEE T DASE BRI T R R R RN AR & A
ARG, TUMHT RG2S, BRER RSN, HR R —K Y &
RPN R—ETESE R SRS, ST EI RS T —
T 0. Z AT MY T WG, RGN AE T —T5 . ik
LSPAT R T, Bh— W IO AT AR 5K, TP E M —4 83, At 0k
— et B S, ST AR, F— R BT 3 PR,
TAAFAR USRI JE BT Ko S b, X R I R —KL T
VI3 AR R VSR S I, Ol BT S A S IR, R — 284K
P ESLSHKRAT .
(2)WEE P EI =

FEWE R, 7E RO M R e 55 2 b, IR T SLAR S U SR S B2 L
RICHFORERN I ER YN %, TRAMNENE, REmE AR ieia s,
TeFI HERSTURESE T, RNEEREanEERNAR40T
IR (B SRk ) T —ZE N 4E A0S (eredit balanco) fmillf,
UEEATRRY, 0f—00EREssyy, USRS R eY
WAL, W 2 MV R R, B, e S
(1)4EAFE AR, (2)BHAEY IR, BRE—HA%
SRATHEARE RARIRTT 2, AR L AME H I8, RS R BIAMRJE 463 4758
I AT R LR R R0 ik, SRR AR — R A4 B A TNIE T
R, RIS 2RSS TR A,  BRILECR T AR, REPATT VU, 8
AT EARR Y, NSRS AR E 2B A ARIA R
S, R T B AR T LUC A 2 BRI AN 4, B R T AR, B
mL g, TR SR,

(3) BB HERERLEE |

PeIRAIR A 2k , RIS B 8 T SRR 5L, 0 B SR B M PR, 58
— AR e SRR , A T L T, A S SR B K
RIS R BARE R, HE AR R — H BT, 8=, MABIARHGEY
A, HEAB KN UL, 38 i ERNEE T A IERE A B R AR A
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TP B (1) #2J5 IR T (pay self chequo), BFEF H EMEFHR
269, WIECERA A%, T H IR R0 FI O SRIL 58T, S SR
B A LSS S 0, T A AT I B BN BUR B 5% 8 6 ( 2)
AR NA S T AR A BSR4 E S AT R R BB, LA — TEEE,
(3)BANAETLN R — B, TR X S RAZRIT, I =
TECA N B2 e AR BEH, (4 )ERAEESN X B A {hrIR
47, TS AT RS SR AT IR B 2 B0 57 7 FLGR AT, B B el IO M AT
NEH RSB ATHCE, MBS 2, R R — 5, (5)84E
SR A0 T3 A 8 e 35 A AT 35 455050, N DR A sl A 1B o s L —
Fo (C)HBEE (postal order) IFAHILIEEINN , RS HI A i o7
B, o SRS IR B R R, LR — R
SRR , TR TR T DA 4nil , 2 Y SR B R R 0 — K B S
B E R R P AR H R B BT i, BB E RS2,
() USESENE

BN ERERO Tk, MR RN S 165 AP BT RIR S, 2R R
— AR5 R AR E AR B, e SRR, 78 1896 4L 86 Zk, 1909 i
B4 K0 %+ (Burgess) %, 1919 451 A8 1923 422 Ji 075 25 X )
85 Pz B SRR, BEE 80 KELT L MEIE (Carl Snyder)ss, 1919
P 1026 4ERAEIS 24.7 K, EWIS 28.8 KO BUAHYE (Koynes) fh7H
Bl M7k (income deposits) 1909 IE 1929 4mBIRAYS 82 2,2 E54Y
15 46 2, © ML RIERE, BET AT IE T, ARSIV B, (1 )47
RO I R B A — 10, (2 ) APBAVSEN Bl

——

A LR g s,

AN AR

(1)AFZRNIERS

@ Fizher, Purchasing Power of Money, p. 285.
ORI Y 1550, 1L J. M. Kegnes, lroatise en Money, Vol. IL pp.
23-8.

@Trentisa on Money. II. 31,
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TP (Giro Verkehr) S8 Yy, B AT LT, a8k
EHIE (Cheque System) KRS, 18 5 5 2 th # B BB X 4 40 503
BRI AT AR ST, T Ao ] R e 7 R AL B i T e U R B4,
MBI N 20, — T i AE PR AT RSB AN . B okiik, A
YU SR ATAT I WIS, R S A O, et R ML R , A F
AR (1) RETm A ST, TiltRss s —aR AR
4n, W ZEK 0 A IS SRERAT 0 47 B, L2 ST S AT A ek AR A L AT 5
SKACTRSEAT PRI A 2, (2 VRN AR, 2 8
BT R AT RIEE A BT 4 2 47 THYCERR A 20, ek, R
LRBTIERIEAR L , B R R SUh TR DIE B LS , HRARTI
B M7k i BE 20 th 34 S TR B A LRI B s s N 5
Tiss 2, B e SRR, R AW RS EHTB TR 8, BRI
GRS, IR, i B PO A X B Ak BB A (B3
A ) 535 9 B A PR AR 0 SR T , TR SRATRE BB A PR =R
38, A Ll—R T 2, R R SUS B, 0 2, HIL, RIS
BRI 0, AR E B A BB AT A,

(2 YER IR ITH (R

FBPH UL 4T (Reichsbank) F4S 534702 B, T B A 1
YT, Pk LT IS AR )5 (Giro aceount) , FAFHALR, HAEH
BB IS8R, TR PRI, A T X B (rod
cheque) BPAE E¥E WX IAN, WIS U , U 2ORME RN,
DA NS MLl ¥ (statement) BRMUIREBINRSY T 47 B &5 SRER
I I REOR AN o sh IR HERT U, B B SUT AR — R4
A JA LRI KR R ARG , 05 TR e o b, UV BUHSHEE R 4 AR
W, SRR (Giro-organization) , S8 FPITHE
M, — - R U YR o 48— S T i — i (. AT T 84719 12
FURAR S MEM(at FLEN ] . WA R SARRIMRZ BT LD

—

RIS AR S TUG T 461 e REERAR BB AT Bk ED AR SE, 1 LK I, EDAY
AHNA REAZEZ o



b2 om A’/ R

SRR O RATH G B AR ST, Wk, T HYC B TEA
P 8, NG 6, BB EAL IR US%, BEFIRBRE TASTHT
SRR E AN, TR B B 1%, O
(8) [‘] A R E s

HAEMER R 1906 4¢3 H {50 RIE Y 18] ?E?’S'Rﬁ?ﬁ* .9 |
£, e e BRI RN, BLLIB IR 2 bl A4, @ JLBRSIET phRA
IR TG K, A BTSN B — %&%“;zﬁ, FlRgeR BRI B 4n,.UL~LL§S\
NG R,

BT BRI

(1 )EMTEEEFRERN

SRR IS A T E R R e RN T U R BV A, i T AR WY
TE—EE, SRR RS, hn L) 7T A—5 fU PR JE 18 B (dealing in cre-
Lit), 4@%%7\%%%?‘3&?&,@;;&;:}?1 T HCRBREE, R E N HiE. 3
Jinyifsr (price of credit) ZEFLE _RFRBIMR, BATHEHLILHMA N
RO IS JH 80, BR UL GR R 8RS e FR sk ek, B T B 51, e o
USRS Ja f_‘}ﬂéﬁfﬁi,.n&}jﬁ}{ ﬁnﬁjldit VTR B NISIEE YL
BT GO I An 7] 238 S SR R S IS B B SR AT R B LR 2
R Z L, R EEN R ECERENT AL ko i — R4 R B AL 3t
(A B R A O BT B, WA R RUR & B t’l’in{t, AT BAT M09 38
BT, PN, SERIE, FAFHE ﬂlﬂ‘?fﬁlﬂ SRR B RACER rH e
FZREIZVT , WSt S b 18, MTE RN (failure) 45 28R
IERE I, H HOE A2 T 20 5, B L3 BRSO , IS ARGE 2 Ry 4k, 3 S8
T 2 TR L, FEEER I S R 4478 (Taw of Banking) B1T4E Ik
(Law of Bills of Ixchange) 893aT0 i YL A, —30 40 B BB AR T B,

—

© =[] P. B. Whale, Joint Stok Banking in Garmany, 1929, Appendix II,
Note on German Methods of Economizing the use of Cash in Payments, pp.
&31-3.

atl. I'. Willis, Foreign Bz.ﬁ‘-::'n; Syatemsz, p. &

¢, M. Bratier, Jaganess Banxing, p, 233,
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P —— e 4+ % w — - e

FTEEAR— TS BIAROIAIE:, A5 H WA EATR AN L
Zé:o ffn-'?’ WLk .‘Jﬁ‘i“ilﬁ{)\z‘f* AL TEEOR) BBV SE G G LTI 48R R,
C 170 RS AR A pEATYE ) I A i Bl B, BEEBIRLAE RN HY,
%%auuM«ﬁ&%%ﬂH* ﬁﬂﬁmmkﬂmdﬁQMTﬁmw
Pl M E, SRR A SRR PR AN E, S BEES
AR, W R, AT Ry &f Jﬂfﬂfﬁ.:’ftf RITEREIN, AT
AR, AR, WY, W IMRE, VORI, )
RIS RS hﬁ?&ﬂwﬁ'01MLwhu—*i&m@i&z(wﬁwmmew
lHeuidity), — L2228 (proferonco to profitability), #&ZE4UE

B ST ST ELR, 368 2 R &1 2R AL IR B R e , A B i
}!’:_Eko Ltﬁg}yfu?fﬁ ?;71 A .L.u.ﬁi:{'?/ﬂl 3;}‘}[& _{ TiAasag Iﬁ%&‘yﬁ
ACHRAL A , S BODE B, T A S EEBE, B O AR 6o SR

B2 R R (insufficiency), @ Exfn ESMTREA—Ti{ 70, £WJRRBSET
JRTARR{ ,?TH);I%‘E?}/FF%—*:F?}Q:}E, TR R RN s, AU%
T éﬁAﬂE%ﬁl~m,EB$§éV}’“’T, li’l-;\&ﬁ?#}k/]" P TARIiP Nt

,-::3.0 23 ‘icf :‘—*:T T-‘l:[-.-{?‘/fy({__{: b U5 ; EA fu :1?«2-'3? Lif-&if‘ﬁ TL& ’_b’ }-ﬁ,ﬁ}f;‘-%
Wi L’E:ﬁ SEREMILAISE TR D, AT i e R I AR R4,

8 AL PSB85 70, R AHEAR A I (111501V91105’ )o AEVFMRNEE,
BIAA R RN EE T AR RN g (bankrupt) 84T, MRIFA T IE
L NN
( 2 )R EHGR A EHR
MATEEIRE TR AR (privato onterprise) AU H R FFEE, ]
LI BLRASCHEFS BRI (semi-public sorviee institute), 4 FEZk R BEER
FRETRRAS  BERE S TR T 3R, SEEhE, BN —MME, ¥R EER
J\xﬁpf‘4ﬁ1,4¢ TTERAT L TRy SRR '?i SO9OEII, ARSFHIN AT,
SUITIEM T ROy G PR TR S AT . SEAREEE, TR
3'1“1#:.- ESIE P rrJEK,fi‘cﬁ}::&if“}é?ﬁ‘fﬁeﬁoHﬁ B, ST R AR 5 3teg , 1
[ e L S RACE B P e B P R A n~:iﬁﬁkm—‘£231;érjhufﬁoﬂiﬁmﬁJﬁE{Téi

gl 3, ]:l‘ishef, Purehasing Power of Money, pp. 43-3.
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AEE R BT e, AENE K, TS R AR B R0 Bl RS, B
IR PR, 4 S SRR R SRR B, RS AN IR, R
B, 45 i 0] o B HIfIDR 0 S — SRATHE A A U ALK I A &
RO BRSSO SMTRIS AT AN AR B A0S,
WL 205NN, NS RIS, R e, e S Bk
o551 e A By, FEaE SR A TR B SR T LVBHE A 1Y,

P AEASRR AR S 0 ARATN IR ST 33 ik, 38 R — IR SRAT AR Wil As e
F0Y, BYT T LI YA NS, B BIAH FIRY AR FERRSE ARSI ST Sl
RAAEREAT, M T T S 2, AR, T8 BT sk A K
AABUE PR, T T LIS MO B2 5K, S A GRAT I L AR 10048
LR I Sk i, S0 G VT AR SR A S TR A R, ENER TSR R M ST R s 1t
AiAia (loan coniraet), EFFER{H ZiXAANEE AT, MUEREN IR, Hid
gk, DHLSIEE)E (manufacture of credit), sflsE{E /] (crcation of
credit) , PBIR7EENHEE 1Rk (derivative deposit),

(3)BIEl5 IR

SUT A IR IR SE TE B AT, 70T WA SR R ARG S Rk, R
AR (5T, FORAEE (loan interest rate) HAFzKMzR (deposit-
intorest rate) FFRb, ARG, WTAE- QU RAERT, TTEEMIAS
A5 VBTG SE o7 , 254 i S @ 00 R 32 ) SR AT R AT, TSR, IR
PR, MR IRSREE LG AT DR SRV LU G A BT,
B S R AR T BB M IR AT B s, fT i — R R Y R
BITAH DG — /B, T 800, E B HS 2. SR —T 8
TG, BRI A TE 3 — T 000 e PIVE, TR B R e 7 R
AT7R A A AREED) , PRI B OB 2 1, S HIAR A (derivative depositor )y
FAF A ERRE M, MR B RIEEaOm LEERE T2 THEE
BOZI B EHREAEP REEES, [HBBE-—" BIGHREL 2,
5] e RAVE R AR S HUAFER, BT —E R, RS T —ii
ST H—WALEAREANITT, W —FAmI LR ARITEE , 1]
FFERY M SL A R BT AR L, B L IS TS HE R
FI B AERK, T RREDE BRI E HRTESY, BB —HA
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R ATATAOEIL , T A B (R A B — 54T, AR R M s T AT — A 1775
2 SRR PR T LA EARA AT, SRR ST E ARG 4
RS, AT TR 3, RSB AR, A —
S ST AR B A B T T T SR AT AR, M A SR AT B U
G F b T8 6 , TR 520 Oy T 42 P BT 42 ok o S i
PEAEIRAR , SRR kD, AT IR T e 2, I B W 47 B DA AR 3,
PR R T TE L, T M6 = 55 SOR sk A48, WA £ LSS TR R
BB AUE L e RATED il a2 Btk , AT S Bl 13 0 .58
SRR X IS

i, B B R A s (R Bk M R AT RS R A B
DAL, Ao f SR HORRIETAS AT, U BT SRS DT 058, B BT R AIAE, 1
B A TR R AR, R T S R A R A
P S ORI e B — T, fEEORIZOR LR, i SR BT
088 H AT, AL A T LA s et s, WRLAEI A B0, W
AR A A, 3B AU A e TR L E AT R BB fk BRI A
S T O AR RIS MR SR AT IR B AT B, BT R MI S R T 8
L SR NSRRI (marginal disutility), TR ERRRT
M S B S S, S SRR BNRAE R S UNHE R, IR L,
e IR SR SR SR TS T LE T, T S e, g T35
ROFIT (profit) ¥ b, sl BISHBRALIE, SUFAUEM ST T SE R
— R,

©1935 LENBHITHLEEFE 1920 a1, U B A RIS, WEHEREITER
fl{l'i?'l?:'fw,[‘J\ﬁh'ﬁiﬂ'\';ﬁ?ﬁlt‘ﬁiiﬁtu(f‘fconumist, Banking Supplement, May 1935, pp.
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P
Y

PN—f DA
(1)EpayR

S35 (il of exchange) S i A% mf‘*fmn-; JEER AR (806—820 A,
D. ):ﬁ/\f&fﬁ’&"?m & i BREIIRGE ( BIAGESS flying moncy ), © 7
BRI 0, PR A A U, AU e R Ui R A P Bl 14,9

(2) 1882 e 28T

SR IERZE P k8, WA SRR (1), (2) ¥ (pro-
misory note), (8)FEE (bill of exchange), % OB T, 3;;; i1E0
5.1 ENIE AP IR, (R h VO A EPA B RN R BV Rs Bk 2,

Ao s —3EI S it SRl L B Y i e B BE SR R B R e, HAEa s 2, 5y
T LA E] rtﬁi.k"qoéxi bill of exchanro FPFIREIE: HDEHE A=
ii MR, PORAAE S, MRS iR 488, 1882 4

HG AT krfz’.‘\h‘i}"?l'ﬁ{i,fh@ 28 Ei’.r”i‘#ﬁu"

“A bill of exchange is an uncenditional crler in writing, addressed by one

OW. Vissering, On Chiness Carreney, p. 120; A. Marshall, Money Credit
and Commerce, p. 203, Note; W. F. Spalding, Eastern Exchango Curroncy
and Financa, 1914 edition, pp. 5U6-7.

A il ﬁi‘z}jq}\p}};‘?-v}(-\ C. Conant, Prineiples of \Io:mqul Banking,

» Vol IT, p. 178), T IR X AR A, R AT A S TTFE L2 M (W, 5. Jovons,

nnnnn

Money and the \IeclnmSm ol Exchaage, 1910 ed., p.399), -{- g_gi_l:é“f"’j,k}\ﬁ,.xi};-
FLLPEE N B R aH a8, = (I, Sykes, Gilkart on Bank;n‘g; Vol. 1,
1 160, BNy, FSEZBHE LN TRALLEFELE, S8 YBEtIEZE (Ch
Gide, Political Econowmy, 1914 ed., pp. 337-8)¢ =T FUK AL ST S v L 0 T
(W. Canningham, Growth of English Indastry and Commerce, Vol. I, p. 240),
o HEER A, BB BN TR LA A B AT B SHE L2 48 (AL Marshall, Money Credit
amd Commeree, p. 141 Note),

@ﬁ.:ﬁ’y{ki} BHEA Chalmers A7 Bills of Exchangs Act, 1882, 80 3i18ik0%

CRIEE AL, H. SR e BEA R, oA E R, SR E R LA R B IE,
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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
ccrtain in money or to the order of a specified person, or to bearer,”
SRUTILZC, VAT 20 e
It must be an order
(1) in wrting,
(2) ureconditional, and
(2) signed by the drawer,
(4) to pay a sum ccrtain
(¢) in moncy,
(&) ata fxed or determinable time,

(¢) to a specified person or his order, or to bearer.
SRAE AT (4 ) 52T at (10u’ununuble time, 5t ER R
PERETT HRSIMEEE, TEIN AR,

74\

| [EE

(1 )FEEMIEX
S —ARTEECR R (SR B ) GHEA (BRI N ) @

ZHb (BRI ) B A (MR ) Bl I A AT, ATRE
FHIE RN — SR AT A —f (sola bill) , 2e b b — I B 41 BE 5 E X A
T8
“Manchester, 18th January, 1892. L350 145. 2d.

Three months after date pay this First of Exchange (Sccond unpaid) to the
nrder of Messrs. E. F. & Co. the sum of three hundred and fifty pounds, fourteen
shillings and wwo pence, at the rate of exchange as per first London endorsement,
value of the same, and charge to account as advised,

To Messrs. C. D. & Co. A. B. & Co”

Venice |

LB PIBAE E (1) M B =0 8 e A - H BERE AT, ﬁ'&ﬂfr’:-—,ﬁ"i"é’;’fﬁ,

&5, Vlare and (;rump, ABC of Foreign Exchanges, 0th ed., 1031, p. ?‘3'



68 1% % S @ A7
FEM=R, MHAEREH (days of grace), EIMH =-+—H (2 ) fn iR
AT OB S5 3K, PIESR AT TR k. (B TEEALS AL B &
Co., {14 A5 C. D. & Co., FHALB L. I'. & Co., (4)FBWANIKA,
FHAS SRR, TR ATRIS S AT A SRR A 2 LN o SRR AR K
(P Cogeol ST i w5 w1 b P e W (623 B 8 o He SRR ek A E D
(Lira), BRIP4, AR AR, 0t 155 WIHUG S — IR ey
SRR HTAE DI F IRE ST IS 18 AR RIS HE M 218, R A EDAE IR KT ¥ 53
— v G. H. sy Go L oo Lo J., JRRvTam, (6) geiE 4t
FXEERB AL, ARIEARMIEL £350 1ds. 2d. AR%E, (6 )R T--11, IR {IHA
TEAT I W Rl A TS A He A uR st
(2)FEF LAY RS

BE T2 63 7% AR AR AL, 7 AR A (on) O AN (T ar A
L, T LR, AR s Bt £, B — B EEATR R R bl , T SE A
AR [EE P AR N, M RSN 8 = (B E L/, 0 3
TR RIS T, | FE S A BN, i Ere g ARG Wi
LS BRIP TR 1) SRS

(8)EIAEE T S AL E

EAAIEE (inlind bill, or domestic bill) {%h—BRI3EE AR 5
—3UHG AR O FESS , 03— A AR, IR TR . BT
(forcign bill) BEZRMAT HHARRIMEISE, Yindr T 7 B (Latin Union) #j
FL IR, BT I EETA R I3 (Scandinavia Union) 250015550, 3LH
BRI, SR DU, IR, SR U AR IR T,
ARG AN R 2 AURINI0Y . BRAEMEA ISR, A 2 RN, MR 034752
B

(4 )% VI PE LR U R o

O IT RIFRE & BopiiiE (sight  draft) , {0 s 15 Sk RRIP 97 T 2569 L p e
Fggigv’f}iﬁﬂo

O Z FNHHIE B %, 8kt post-dated chegue, 2IRARBULTE L R RSN
A HIGK AL '

QU T H AR ARKREBNNENNT.
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FEE AR, SUWMHER (short DLill, or short exchange) %3
=AM RN, =#AH u:,hﬁ%ﬁﬂf}m}fﬁﬁwﬂﬁﬁ (long bill, or long
oxchange) , $IEATE 4, TE SR AR BAARIR) . 46 50 09 A 2L 10 T 1 K
FI H BRSO R B, FER BN JNBR I 45 00 f 8, P 4n 3t H vt R
SLAERGNTE (6% p- a. ), BIRATRMEEE , W IR UKL — TG, @ali
o HEA— AN, it BAT=MH 2147, an L8 RIOE R L AL m— A%
@y, AR AL R — A UE H BB IR E , Wi T4 L E L TG,
CETRIILE AT I AT _ L MR, A —E UM HM 2 418
Sebi, an IR EE AENE BEAE, SN E A, o 5k s 2 1 8
HA—E R R RMNNIES B O 4B, SUEIREINH BRI
&, I — g R —E, WA—ERINHE2 IS MEGG S,
g ER0IP], BRmBELEALTIOT, JREEFEINEIAAR AR
76 AEEF AALE AT, SETonEE, B AR (visk) s (E, ME1
e , PRI E S EE /M, WS (to cover) JHiafipiti,
YOAR BN BT, FREAEE , L3R B B 22 M AR 5, thieg
IR YL, S, i SRR R TE 3, WA ] A ) T A, 30
FIE Y2 o 3 o 20 300 FE S SR By SO L sk VT d AN HE SR R S A S S AV, Y
ARG ALV TR AL BT w35 60 A 21588, pe /R A A B ENAE T A A
Wofe MARE R HEBiAE (long rate) = ENIMEEZ A7 11i (sight rats) 4~ A 71355
TG 6 18 3 R R AL EDGERE + iR e O

(5 )RR L SR ATIE

AT ABE S —TT IO R, BNy e M R B — T
ToA FE =00, WEMAPFTFESR, RATY M EA IR B =E =T
TARTE A — Yo — I TEHE , OE RSB, SEMMEE MR AT e B
(bank draft) , SEHRE L BEIR—AR WIS EL A A, PRAEREE W88, (bill mar-
ket) A~fEHufr, FeFSiant , EiFs4 & (international finance) BFEL&GY
THH SR 2, MM ESINI B RS # 3) (international trade) K3
EZE (commercial bill, or trade bill) EEEEBK M SHAEEHTA,

©Clare and Crump, ABC of Foreign Exehanges, p. 78.
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AFAZEIE A

fE 2y _LHEE I M R N i Z IS R I, R ER S —
B I6, st E H ks, WP T L AGEGR (R 6 — S TE MBI AR LM 190
BB F ARG 7 7 AR L OB T AR A, R PR
6, g, NP AGEGR TS — S TomM B A i ML,
H g bl — TR BLR S5 (00 AL WP I TV A SR LA, AR AY
TE—R, BATr s, th i U—8 J028 BT, {EB AR T 00 105K, Rikp i i A —
RTEA R, M5 R 2 K, SO P O SO, AR T LA 48 AR 8 7, S0
RS REA, BATRRBS TRA, ARG, SREamRe
PESEATON O B AL FE 58 T HE T A2

TS RIS A e, BB (B —[E X (bill of oxchangs), FIFHEES T
LB L3 30, I = 0, e0PH = 0 A 3, BEAAE_ L B 2 SR, TURIR)
FEBH B = A RN, BEAMEEIR ST, Wi B, (SR ki
FRA A — 0, AR R _ L 68 — 5 T0, FEILIE, Berest= M
AN AN RS TR SRR A 08, (T LA e m
P — 5 TR, ENAE L i 2CAT , I e AR gL e A — 05 98 , T
AL 750 ENERAERVZE UL o fo B, S0 PT LAAE P8 PN T840 , TR LA
SUEETE R RGN R 403 AT, — BHERR T St A8 AL fldn ] T LA 1
TR WA S5 SR AL E S (R Y I o O U R B SRR T BT 1) PO I O
£, AL 00 IR 2 1) 3 I R FE SR, TR A8 4155 60 P VA VL I
BN BA, MESEAAR GBS IS, RS 2T, 27T
AR S E T, I T M T U T R T R AR T,

(6 )ITEE

BT — P a8 Tl TUE D Ry, M AR
SUAART, AR HEE ML S R e B 0 R, BRIES IR
WS TR FESEHENIZS i, IR L IR A —I T8 ( MBIl R ) R T,
BRCTATEMN, ST RS, SR L NP RARRIY, B R
G IR FRIEIRE , AR BT RS TAIEEI ? An SRS RS B T
Bk, A R B 04, (RS0 SRR % ATIE R — TH 4% T 25 1035k,
JRREATEE (documentary bill)? 35 MR AR R LT, RAEHT S
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YU 55—, R AR (invoice) , FFALHMARE, ROk T, AR
T T T, M B R 1 7 T AR S i AR e T B SR B A A
RIS SHE O AL FFRS (consular certificate) , T MITTFISLEIR, f7385)
B O OET, B2, M AR Y, FEHGUNIN 05T, WA B
(custom’s receipt), FFEBEE N O, S50, MBS U ENH DAL 1, IR
PR A TIIBCHE SRR AS T RHIZFR W, T4 %1 (bill of lading), ATBLARYE,
15 EAEANE , o W DRI, ST, (e R A F R 153K (marine
insuranco) , VA5 HH B IRk DR A WIS IREALMT, BREREE , i iRBY
ANEZWURER . (insurance poligy), FRELNE, ﬁéﬁ}]uﬁgx}rﬁr (war-risk
insurance), BA_L/SEESCHE (documents) 7EZBRRMAISTIE, FaARE I
0, B7e % TIERHY, 4B 0 a8 M TAL ANz,
F-UER ISR T, RS IR S IR A AT JEAT G, A T2 .
T L B T VAR AT, SR AT TR BT B — FH N o ST
TE,
(7 ) REE R BRI S

T S FV0, FEZRAT A (bill holder) sfe s st B 170 A
T R4S BLEK, SE UM S 148 (Documents against Payment, 415
- D. P. bill), suHESRE, R IER TR0 S TR LN 4 1 s
AT LIS SIS DN AL, AR TS, RS A MA IR, R
LREA AR R, BT A S ARSI, RS B0R SR BL, TR
SESR L o 53— T, 3 1 R 2 BA ML A B0 B, TR IR B0, Bt IR R
R, AU THsE, 2 A8 0V, B BOA , 70 LR QTR M, BAR
FA RV RN BRI 4, SRICTIAREIN, 0 1R
6o fudh, RS D TR SEMIR T, AEAARSE (accopt to pay) IS
F, FEBERE S O AR B RS, R M N SRR A WA
JA A FETE BB B AR, SR — AR HRAY 15 H LR, MR 2 8
(receptance, or clean bill), #E: Mg WAIHE&a05ER, BREH, (248
MO PGSR S T R AR SRR IR, FEIS SR HE VR, A R
IR $Hi o3 0 P SUR O G R IR B, BN 1S TSR 38, 708 T i R T B, BT
V7R SELE A s I MG B 1, THAIRELESE 54T (oxchange bank) s it



62 % fF SR AT

1S A S E R R AT, (AR SRAT S Y TR IR AR —E, B ShB{R IS, IR
AR ASSEE D0 9 (4 AR50, T AR A5 7K S8 o S WHE SR 137k 38 T (bank aceoptance,
or bank bill) , S &A I A MUK 8847 (accoptanco houso),
WU 7 B E RIS 3N, 10 PO, FEEEARITIREIEE, Bl
{5 3B 2%, Thi 20—l $REE , IR LMR{ASE X,

HECI VG TEERE P 0, do R ZE TR BAYE, T R4
O — B E g (commercial lotter of credit), 4l J§EEEYFREELT
. BATAFRIAS SR, M auE SR MER (condfirmed lotter of
ceredit) . A3 EE A IREE , B AR TT RABE 13 13k AR O SR SEOE M)
(unconfirmed letter of credit), ZRpLl:, M D PERR BB MR 1
25 (presentation, or sight) W%, SATUHLAFELR BEFFI LS, Bl it
B HIIMIE R, IEE S EIN 2, SEREIRSE, WA MEMEN9RSE (qualified
aceeptance) , ZodPIR Y 13 AT fe iR 42, WH AT f fF AR 58 (unqualified
acceptance),

(8 )HEEHEATHRB AR ELATHEAH

B3 8381 F L A RGNS —R M T RATL (o many days
after date) , — 5 REEFTF R IL (so many days after sight) Bij7E
BEFBRHIE (fixed time) 44 F FHEIREENBTIZESSTL B I, iR
ahz, MRS RBIARPRER BEAIz— = H (determinable time),
WAHEZERBS—-HAZFLH, HEE=MEALIHEMA T H, /i
EMEFRHLBEATHAH, iR EEE={18 23, hFEEFEEW
B, 2B T N\ B B S R A e s 2 R Bt , 2E BN 340 R O gt
i ReaE

(o) HEZRGBLEEAN S

HEO PFPFRMATR RO IR, i LRGR , 8 O 25 v VIR 3)A% B (dis-
counting) (YULAL, HTEEE B R GBI M EHIEE (sale of bill), 4t
AR R S G B, R RS EL R B AN, A A, R
- AERRE M BRI , MNPl K — T 00, 4R B, S —
SR BCGR A BRI B Ao —T o044, SEfHkEH 8—yie, Hi—T—8
T AETLRE Ry, FESE—T70, AR B, B thcsk N ek~ H T, B4
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RAIFIGC, —FES, W@ EMN—TIT, ROMAHLTTHAN—ET,
A SRR — S — [l —2E &, FFE= 10 A 200, AR, g ok
bk,

S RAWEE, FRREEERH UG, g RREL, At Bk BFER AR U
B, IR IEBL, A EKSAIEE ASURIE A (acceptor) BIEATIRIBIR,
BHERAAESE (bwo names paper), {RIE M, 4757 & It R 474 AR
KT 46 RS, TARFFHCFSA B (ono name papor), HEEEREBLLAE,
WEBEN (discounter) EN[EE 3“?5-'11}\ PEET PRREOLEE , BVIARBL, (BATIGIS
I BUSHRARIE E A AREERE, PR TR R SV AT, AHOE 9, S8 MBI
(vediscounting ), FSEEEEIRIATARLINS, 2R EHEE ) RIS T35 R PG
B, R RAATI R ST AR, A EI, B 11—*@%‘@"&51%%%2%
3113 (discount houso) F745mILfERITIBLN TR O

(10) FR BT HE S

BE SLUR A0 ¢ M —4%, B —1EH0E TR, 2—ETUENFE AR (ne-
gotiable instrument), i F47REIE Sk, HEAFMEN OB HASZRE
G0 AR, TR, REEBEASUETEANA , PRRZCEIGK , R ZEE
MAFICHE. ARSLIY, NI ACE T LU, LR HE 5 s R R A,
RETAGHAT, PPN, (USRI A, SEMHE R IGORIE R (bill for
collection)

(1) Zeuf[Ex

Yk Bk, #5R IOE M T S S8 EEE T4, A1 O R 1 ALz A
RARSEAE T B2 ko OB AT BRI B0, RTIGT BR— 3T o
BEANGA AR S HARERE (finance bill),FRtespiesis, FRAETAEE
A —WE R A, T3 — R 2, Fr DI ma i i B, LMEABIE Xt
DOEHEN, ERTRAEBNY, EEFHERANERMNEEEE? 1Y

PUR S35, Mty R ABERRERE (“Mr. on Mrs.”)| {REEUHY “‘pig on

pork” b anfid A — R A (HBRIERESE ) , EEMERIER E2E

QAR ZNRHRE, C ¥ Dunhar &Y Theory and History of Banking, 1929
e lition, pp. 117-20, gzm%@m@imx?ﬁ%'Q&%@ﬁlﬁ%ﬁﬂ%ﬁmﬁ%mﬁ&ﬁ,m
BRI B AE 2B R W, 5, 1B 3.
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RN FEN,
(12 EE S

B ifiesy (treasury bill) SLIESEEEOREE BZ % (Walter Bage-
hot) fir e B, BEASH) E 69, 2 AT T SRR B S 00T 68 B BOMF I AN e
R, B rBLOR % , MR LI AP SRAT , AR IRIITE &AL Z
UM BN R RS T AR VT 1 S L AT K, AR b S SR AT S U A IEHK
e RER AR T RE 20 T P R 5 0 SR M i A — 0T
25, AN ABRIL U 305, TRERAT P 2B, ZERE P R AT B 52
B MADE B2 3=, 30 2L 1) B B 100 o & 0 R A DA BRI, A~ 2810 SIS I i
] g (Independent Treasury System) (450 T o[BS GBI 693K,
FARRA, 1 B LCE R TIR AR R AL, SR R E B 2R A D

WSO B R

(1) EsEERE RN RN
RIS R 2k B i RBI PR & U sk ES2 B S T R T K e
fe NS S I NOR B, S BERR LR, LRS00 Bl 6, BETERAE BLR 1
52, 018 B ek 2 S B 2 R b LA TR GO0 AR VT MR 6, S B s
BT LU EIRSR GBI IR A, IR T A 80 L P IR IR Ry
WA EEEr (unilateral indebtiedness) WMEAHEEF O (bilateral inde-
biedness), BipSEE R A G AL, 28 RSN S A EHaM W
BB ARER BN e LI BIR EE RS AL 2 T, S e B A [T 4
REFAm B BE, R0 —E fn b, B i — R IR~ , B R 20504 M (08, &g
o IR BT R SRR A5 45 G B OR , BV (72 52 B M I R S8 A 5T 4K
B D BEAE R e, TR RS 20 E AR R 0 3REE AL , BRI AT 2 — Al B
o T AR BRI AL BY 2B M 4L, TR B AR IR GG R R AL, fh e
B AR EE S %, e AR b i A e B
(2 ) B o SRR TE S8 69 R
B AR B R , O n DL SR AL @AY, 5 P 5 B st e e g
ZE{f (mint par of exchange), WHME T E (par value) , 78 1931 4g
PSR —S5 R MEE @ WTE/NGINTL, S8 A1 N R B sty M 0 B s a0 e (&
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BEST 260 SERRR B, dn RN & 85— Bt B, IS0 Bi4r , U84
SEAEBTEAAAT LM, LR zm/mmw;'z Bl PR GR, 25EUA
&, w1,

AR IR MEIR, B2 BTSN A kA IR A A
I, R AR , TR SRR, K T B35, I BN T B, HR R

NI R R EY ARG AR B , 1 O BT B o R el b
9,
(8 )ERMATEERGIM

FE4: 54T (exchango bank) RIS 4 EGHEIRR , 253 FUFTML A (RAMIHE
ACE L, PR W R RS, GRS TR AU RS, R B B RRAT
P G BABR B A, MEH A SN T, ) F IR TT ARG, AL REAS FUE4h
[, 53R e Ass, (BRI EYAE, RIVAEVL WA REHERIE
S — B, A P FGEST A E , WA RBR T R AN , B FUR BT
SLIE TR BRI RO G , TR — A 2, SR g R T, B =l
I,

e S2 4R 4T 200R , L IR YL B B R0 O T, S0 INAT 2 ShAniic B MBI SR
4T SEOOEERG, AL Ay, A BRI . ARURNE, iR A
FiEiikR (nostro account), MACHIIME, MFHERAMBUTEZ, &
FRIAETHEENEBLIMATE S, OGS APNZRAR (vostro account, or loro
account) , MWeR— R, FER M AEET 2,

WG (PR S IR LT

(1) B ELR

B AR S A i ROE MR B2 T, BAT— TR A b o 7 A R
T, e BT LLEERR B = A WA AT B A do el S8 8 1 Ry
1) S R Tl s R, (L BB G RS AT (L . — ARl , L He
MG, AnHBRES B ERSSEM 1, R RIE LASEH T RSB
AR Ehﬂ#‘_L{ﬁ\%?ziéﬁ’lﬂkm R OB Wit e T R 1 36
RHE R 2830, BUE IR RS — 0 70, w %Hﬁrﬁ}%_—f‘)ﬁ, E’H@"F‘—‘
BRI =100, ks hRE IS S 7R IR AT S - S 7T, PR TER
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e, M RAEH R A AR B i L TR A L, S RPN R A R Al B L e
MARBSER A I T AR S WS T F I8 dm sk I B D SR T A
F R C E A A R T S B ATaY, B PR HER TV, A 28
SEEVE R LA , 05 T AT T0 , (A s P Tig LR 82 b, W — T 70
NS ot o i T e bR D P Y SRR D R E L 35 SN AN RN AN
FRTEATT  SUB AR, ELAR IS T — 35 TRT . 53R B LA S — % T
fRUCHI R E JWEE A R T = =i os i,
( 28T IRIERIBR I By ik

R St , R AR BRI AT A RO HE S8 — R R, (HAEX
B 8% (Economic Nationalism ) #REE58694H , 4+ RTHSHIR A
ARIEOR , U B BB S S0 R ML BE, AR ARULZ T, 017 YA BIE:
SO REAERAGT TS — AR r 4 47, R B 64 1
DB 5 3 2P S R AR (B LA A T T BRUE I O, S =20 Bl
BRI N 2h 2155 40 FRFEAEER , Bl AR 20V ), SE s 2V |l 4%,

PR BGOSR 2 A . W BRA 3P — I B AR E 3 T RG IS
Hoh—okig, R IR B Rz TR IL . VIEEE, MBI SR DR
IR L3R A RUESA S S A BB LR TEM SR C B B2 1
A (excess of oxports to country B), HRGESEF L AN (excess of
imports form country C), JZFFRREIRAMLERANE, REHRAR P
BURMAEER, MES ETHAM (favourable) , L AGE, BISERAH
(unfavourable ), LKA EH, W{HE R HE 5% (balance of
trade), R S22 AR S AR R O E— B W% A HFF
ZHUARGEE IR, BRI GE AR mE, & RBIEESEN—ARR
5 ASGRESAM T35 0, oSS EANE (invisible exports), 2R
JARIAMEEI SR AL, FHET AL, WS REEME A (invisible
imports) , 43 JeHRRRTESR, HEIB R SRR, T A R85 HAR
R, R 2L B R i st, ERHEIPE A2 (balance of
indebtedness) fyBIEs {155 (bakneo of payments), Bifs &L R EgH
ZHAEN RS —aP W, IR AU R R HIE, 5 fg—
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£

ﬂﬁl}ﬁﬁ‘lf\ FE RO, Rtea PT RS RS S, A B SIS TR A Wi ARG, BRI
B o 4 ST P00, T B 0L AT 7 088, TR A 3 (foreign lending)
SIS (foroign borrowing) kSt HRASHUR BNy ik, ZEATSYN
WPEHARE S ( Domor ) (57h 1014 478 1921 s BRI (5752670
i L
The Important Items of China’s Balance of International Payments, 1914-1921.
(In Millions of Haikwan Tacls)
Debits (~) Credits (+)

Excess of Merchandise Imports ... ... ... . .. -980
Net Import of Silver ... ... ... . o O . — 120

Payments of Interest and Principal on Loans and In-

demnitics ... .. . e aee el el — 250

Net Export of Gold ... ... ... .. .. . .. HII
Proceeds of New Loans .0 .o o0 0 o0 Ll oo '+ 350
Emigrants’ Remittances ... ... ... .. o . +640
Iavestments by Toreign Individuals and Corporations + 100
— 1,350 + 1,101

(4) T )SEaAT #EiiteE )

SRR, {0 (EILUSEINTE S AR R B 1
ERALES FUR IV, AR R R B AR R AR 637 (§ 7580, 4ME 4
ZHRZ s an SR FR AR , HAR SR FOEAA, RS M e TR
ERtlto b= %rﬁ'ﬁm BB R ARG FE SORDERI A AR B, DS
Tk AR A IR A AT , 358 SO, ML 09 O 0k , e filV B

VREE W, Lﬁﬁééi$“ﬁ-ﬁ£ﬁ7ﬁﬁgﬁ2% y i A LGBIEREH
{2017 } ¥4 (“Barmark” gold) B ¥ 260581 1 (“hot money”’)
IO 355 RS — EBUR SSRAT A RBER &, IR

QC. F. Remer, Foraién Trade of China, p. 223. s548 G883, 22 W.
Y. Lin, China under Depreciated Silvex, 1926-1933, Table facing p. 142. R
AR ME, LESEAES MUV Balance of Payments, -~
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DR R RLTR AR, RN TRE AR, RGN
BB IS 2, © A B A RN K S
B R T K R R 1B R RS S TR B 64 1 1T 9 1 1l o WS
3 BRI BT, SR 46T SR, FENC IR R , S DSBS ORI AT RS
&8 BB A B B2 M A ERAC B, — PRk T TR AR
S i, BRI B Rl B R — B R QG2 1, S R Bl
TN, WEARIBE R B9 4 1, SRS B Vb2 24
o A BTN AEOIR R, AR B A SR ME0R (blocked
currenoy) , 8 ESREER RS , SCEL AR LT 2R A S — IR, A
BRI NG, SR L0 o A Bty B IR 47 U SR AT 7Y
§5, 0 1927 42 11 F 8 N2, A AGIVERA TR B8, MAMSENE
S, RO RS SRR . S TR (B A DD , SR R R T
St NI ., A LA B L, ©

SAEE B
(1) BEFHMG

[Ez: (rates of exchange) F4& Y HESMAVESE, TFRARIEAE S,

LR BhA s, S VAT AR B AU B R S0 S Sl
3§ (money market) (¥ , BUHAL $ R4 HMEHS RO 1S , A IE 28
FFERRMENS, ORI IAAATHRER, A—Tek BrRE
o S B L SR M AT T, MR A S TR
R SRAFAEIR A 4 PR B BRI , 1 AR T DAt Al 54 BASHE (ORI o
P A — B AR 0 R 15, TR T B U BV T B P BB A
HEROTE £ SRAT RGN, ZRTT 26 45 PR T LN 44T PR IR B2 R
—IESEA AN, PR (quotations) MAFARRA A, (R -QELE
SRR L AR IR PIATER 32206 (Royal Exchango) #ilif, B3R
LR AT, AR B E AT, T LR A, Ui

—-—— e e

@Econowmist, Nov. 28, 1936 p. 418.
l.eague of Nations, Monctary Review, 1018, p. 22.
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BRI &t A0 L8, T TR R B0, S VAT, LR d EEBATIRIRIE R
AW T L, BRI R 00T, 2E TSR Rt B, BAEP R @
17 B g EEE, R REn AR EME, SR Adan
A%, A8%E 1938 42 3 AU4E, BEVSMTRIIE TIAE (Gentloman’s
Agreement) , JATE L FHETHH M AL S0, PR RITRIKRIRE
TR o FE B Pral iR 13 (black market), BLAABREFSrLEBL
B AR IR AW IR A AR B B sk, P It ST R R LR RE T
(3R89 %,

(2) FERE 1

[z AT T (R  — B DR B PO SRS 4608, WRH Aot |, B
o (RN BB — SRS & FRTEHE S0 e 4 o — 2 VAL SR RL 2D B 2, AT
STAH BRI, Bl 000 T FEAS 2 — TR AL A S L A
EHRBMRELS, RNSH SRR, WRET b, gk iR
P ATEE S A KB R B — T o |

AR A7 e B —30, A L SR B AS B R — TE QR4 5
SeArRETT, (kb BRI A 28T — TESEIA B SR SR L,

( 8)EE=iapisk |

G2 i BRI 3 (I3 BT, AR, UNE e i AR S )
ARSI R M AR T — 0 4T, R B R AR SR o Bl L3, D oy —
AR RIS AR L 2=, MRISHETHEIRR T, RE,
HFE | HEFEAR AL A0 o R UGS B — 0 47, Bl 00, R 2 FHBE T AT R A R
S 00 B PEE i — B AT S TS S R TR W42 =, PR
POHIR RS, AFIFORE], TR I /A /RIS TG LT R R 3
0 B A GRS, AR I B
[ RLRAT R VI R E A s, IR R A — LRI (bank’s
buying rate), — R 84FEH{H (bank’s selling rate), FH{§ 225, IS LT
LANE, BN EUR, R AT O SR EE S 2 41, Sl b s BAR S —2eA
RN 2L, REATIUARBRE—I0 ) I TRAT A PO B2 I
21 BRI, 2RAR G AREZ 20, o LEsENRE—ARRHE
T, AR BB — TR, ROEISOR R Sim  Bek
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B LR AT VAT BRI R S TEUER, f?EEi%ﬁﬁfwafl{J‘ﬁ@k PR TE L
AEHANT o

AR YO EEM I, 3LTHRE, *‘jiﬁﬁTJthder‘:‘ﬁﬁ‘i"’?ﬂ’Jl%l
1% , 53— A T DAL e i ksl 4 (law of supply and dem and of bills)
RS ) n TR RERE Tt R fRK, R A TR B D I SR 1A, B
S 11 AR TRS , T (ASCTe f)_b e R 2 RS AT A1
FOOGRRRE S A ‘

| (4)250E

PEIER A 202 B , A RR e E M E A AT , WA
A ABIR MR, BB ERSA T JAEERI (in the long run), #4)
FE A K AR RN TR S B dm ok, ORI BIR AR E 9 [E B A TR O [ —
T, W AnbItlEz AR RECE LIS G2 —, 7R LR ER B _LTT
‘I‘/\ﬁ}-,é:-—'olﬁnixué Yok RSN R, BRIE—HERAE
&ITT, SRS TN, R TCEEREC L LM fo e —
BRI, Yo IR0, S TR IR, SR
MITHEE, AR B B2 T, REEEEHER, AR B RS R AN 2R
A, WA —SE fu b, T @SCT FES—AARHE oS 02 ILBFE, b
HERIES S — B RUE - =z — TR L0 W M2, LA
AP AT R A obE, LU RIS . fhefr BAEm i A R SS9 (R 1, fi
T AZE L R R b A R L B , 7 i, 4%&15%%
MRS R — IS, ARG, R —aamE N
LA AR, Rl *“$+;&5}z~mi SEBLEED SRR A TE TS, ER“H%
FIRZ o SEMHE R AESEE (arbitrage) , i — SR, ik
EM-FH0, MEe—IoiST—B 0, VR B T B H X & HETE 78
HEAVE IR (AN R, LRI MO FEE 0L, —5 —44m
ASVTE, AR AR - RS, =& 35 = %%,%%Um%%o:r"wf&“
Fy£5HE (triangle arbitrage)

SN EWER
(1) SRATHEX G sk
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SRATRE SN YSMA B (telegraphic transfer, 4 # T. T\, or cablo)
SRS [E (sight deaft) TRFR, FRIERT 2SR A F EnmERR, (SR RER
LR, G o R EE eI, S AREA H, MUARSPRILIESE
MPEAESCH T HELL 13 HE 3 AT A NN T o VLR RERE S8 25 MHESR
[ [ R B 3k, DA 1SHEARTR), SRATICA — 2R MR BB B AL S IR B A
IR AT, HiIASIAAEISEEEK (charges), BIAHER, HSHMTME,
DGR ELBIREK, RIEFEACIH A BE) L2 ibelabih, RV LIME R 2 AT
APk, SERRR FTEAEES: (exchange rate), [T LUEDERIZE , 3 UHEBIFERE
(spot rate),

( 2 )IEHARE Y E s |

FIEE8, B SARRALR: —HISERAEKH, SRARNA
B2y o B SEL ) R 9 R , A AEACHE RS2 1) o 4B fin AT SBERR B L BE RO 1Ry , B2 0
PLIBERT A 00 25 SR L1 R B . BT 1 AL IR 1 SRR RS, R
BEELEE 22,18 IR IS 5 B SR 1 LA o5 BRSTE ), — BT R 203k , AT B8 L
IS0 f5 1 o X T A RE LI 19 AR 55 2 T T LASBE A B A5 By o S T FE B
FRE, BISLTN I SRATRE SR A0 ShEE , AR TESRAT, SR IR TN, LN B Sushar
i M RERL e AMRIEAE, SUTEHASGERER, FFIASER R, I
FRRES Y o 36 I T ZEDBEL T PR BB B AR A PR D T » A 0 A EROY 32
EHFESE (forward exchange) EREU: Ltk — Ak, HEOTH
SE 14, 6% IR 1M, SUR{TATIARATR, MEmRmomiiiiEd: (forward
rate) , FIETEEEH BUS, M E4FI0L A8 AF LABISE, AETAYZBE, #EDD
B B, WL HAE SR 0058 (6, TSI D) LERIRER, P B[R
B2 (LA BT o SRTIRE TR L RS TR (9 0, 2 ML SR, A L SRATF it
g SR OnE R84, LTI B UE N B AR ) B ey , Bk i
%0y P RE D AR, PUHAMESTF, LER 5 —E SRR L
BIKE (to cover), ShB KIS OF, oS HAh 447, S #1120
o 1 TP T 00 M B85 T T AR, f B B TRBN 46 12 T A A 4% e 8 1M
LR AR, M b B SURITSOR R AT, MEARlES e
BB 8P RRE T IA , TR MRS S ISR 2 B A R
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LRI E M B R TR SR IR R T U — AT e AaE AR
RRAT I ey, FESRAT R POE ARE M IR, n AUB NI HEN 1,
FUER S04 4L 5E , {8 ) 5 —ESRAT TR o 53 —F T an A ik Btk Rl 4 00 41
B , W LA () 33 b5y R, B A oM FE B R S AR S 0 B b,
' ( 8 )isINEER AR W fE B 2 B3

MCIIRE LA LU WIRE RS (long bill) BRI, TR E YR
REE LR ), T Ryl . SR LIRS 78l , 80
TR A T E—R T AWM R,

( 4 )TA[TE2 PU I e A

B ME 2= B A R A AE B e T W B 5P IR, AR AR 2 R I TE
AR SR AR S TR (T R, NS R B A, BREUR)E, AN
$2 B0 S SR S5k (e 28 0 B B S S 8 H 42 0 e
YT EE S 2 DA SR BRI AR A fis A% A U (A R B v, fh e — 1
250 (bear), fln SLEYONAASESE, — i S R Re T, Aotk
R RLEEH V{5 55— b D% S 2 REE VT 245 D00, Sl AR i), rld4h
ST ERDY , S U 7 i D P SUBE R A M , 1L ZE e SRR 2 ( SR IR 44
HEEIRESE ) 2, AeTaiig, {& B2 15 200 (bull) s e el G 3
REZ: ( HRURSOPEIEREEE ) o B0 JNUSE, L 15 | &), &4
FIECS B AT W S B 6 T AR A B N — AR B B - T 30
PR, ©

gibn REE

(1B A BB E M
[N 22 Rty Hhfe , B SRTT LSRG O AR ST B IR b P SRR S A R

OEENRUAER, N MR ATAE RFEBI AFIE AR M AR HH S
LS EFAN o, BE5AT J. D Keynes #3514 BHM— A ofaqE Monetary Reform,
pp. 113136 ST 3CRE RE FEEAS  E IR RSN RN, Paul Kimig 1
10368 49 JI M) Lleonomic Journal 3#¢-%—1% “ome Theoretical Aspects of
Forward Lxehanges, Bo¥lifAcdyitifo Q3L M¥ES, HE Theory of Forward
‘LExchanges, BHEZIRH,
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Yo (sottloment) fyJrik, ¥FAnit e, BEVT vsts 1 PESUH ORI REVAE RN K
Wtk AFAT HRcZ— o ZESLNY, Mo AT s, diis il 2587,
ML EAEE P 18 A A AL T, R T AR ST
MRS, S, v SRR (e R A S A 2, TS R T A T
TEPSER o £ ELIER 11 2 TG 50 5 BRI 248 A St iy AT SV
SRS T HESE T T A AL DR eSS IR AONZER S, T DA
L E T STIRSATS TR, i HaRe, LA BESL N,

b 2

Gl O MR LEER U TN — o, MICEG SRS
2B (%) NI RS S EIANE, PREFBTATMR (par of
exchange) BUEH % 222, 60 G§4.8660—G$§0.0243=G3§4.8422 ) 4845
FRGHE 4.8422 484, NISKRE FUBUE DB QST AU NGTE R, du
SRATARIR AL 4.5492 AATESR L0, USRS A SREARR R I 00, I8 B 4. 8422
RIEAMFEHE (lowest limit ), SEMHGRGIIRES (gdold export
point) , WLIRIMBHE AL B —H T E o

FEH n g s B T, R RN, MRThSEEIENS
PRI , A S e M E 6, —E iR m IS, —2 5
[ 28 S SRR AT, RN S Qrsihs, I — BRI EBILERInG, fhab
MAEAe (80,243 EAG SRR, S48, ZUESY G84.86654+-G30.243=G§
4.8008, 14 4.8008 RS (highest limit), EUHYIRE S
A% (gold import point), LIk ABNE R LAMEH—~F AW S,

KBTI SRS RN R RAY, JEOReNATRALY
BB &R, ' ”

VA bRl 000 1 My B TR S50 R R, W R B B h ity
i (freo gold market), = A847 MR 2o SRR BRI L, 22
GRS IRy, ZEAE R B2 b R 0T — B, SR BRI ), Biien B R0
ASBRHERY, SRR B b T — B, B AR DR B, ORI e, A B )
ANRBTER B i, M) SRR & BN R A,

( 2 )& BRI SR Loz D)
FERR Y, 7R R DL T, S R R . TS D 4 e R )
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i3 (range of exchange fluctuations), TS E e —MEER AR =m 4
eI R IE S, AR 4 BN AR L i, R B AR A fe 0
H Zs U3 ST Mo I e il A3, B Bin & B AL AL
DA, AR B A e T ARG BIMREE , ERRR LM , R 2m B
XREEL g 4.89 [EZE 4.88, TthATB 4.88 155 4.85, 0 it
o, U 28 G, EEARAL B2 T b o AR ZE A A i 1, B4 A
MR, 1931 e, AT X h 0.6% HOkRE 1.3% T ShIit
T AR BB RO AR TEE (handling charge) 42k 0.25%, ENF
K55 0.5%, FERGIFMIFARS.O
(3) [ ERFME)

Bl 1981 ZR3UEEILAATR, 1983 (e PURRRHANS:, 4 En AR
AUSERL R AN RN, FItRQM BN A, 4 BIFEA RER G I, HR
e R AU [ $B2ZET ) (shipping panity) Mgk,
P2 k2B, A AR i R A e — IR AR
T)— 5 -2 Uk SR, i R 08 e 23. 22 8% pk ( O
e — 4 AE 20,067 00 ) Wl H e —ANRE 30 Ji, MBIIRBUEMEL
45, AT, EORIS ELITT ) 53ty S 7R, B £1= 84,8665 A7 7k
Y, R AN AR R ARER &, AT AR NS A By RE TR, DSBS
IO B 5%, P S A R I — I H oy IRTEARE, R FH R A%mAE
G T A0 Ar o A A 2T & A S R DS 0, SR AT TS

A5, A2 2 RS IR B SRR e © ERIBIERIE

Ko S RHEE — A TIE, Dk TG, RS (R

38, BN NGR I A EIERR  [ BCE & R PR R AR, AN ARG . A
ML A READNIBR R AT, e TS HAA N In R RS e (RR 21
@C. F. Dunbar and O. M. W. Spragne, Theory and History of Banking,
1929 edition, p. 118.
& Eighth Arnnual Heport of the Bank for Infernational Settloments, p. 21,
518, Federal Reserva Bunlletin, June 1933, p. 460.
@Lighth Arnual Roport of .tho Bank for International Settlenieats, p. 2%
5l Fedoral Reserve DBulletin, June 1933, p. 238,
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P

ARG, O R A BB 6 & (R SR RS A Ry Tkl
TRV, TR B AT SR i TR A ( 4 E 2,5
YRR ) BB TTY, WEMRSEREH, O HISNnmE
By BB

il 3 LR R R A =+ Boc B, Bk Fiige 0.26%
JUHL 0.45%, It 0.7%, b $0.245, 55{% 834.755, EME{AN&IA
140 SEAY, Ep3i-LEFL R, MFEe— S R BTRGRY R S B A,
TAE $4.965(834. 705 +7) o IRFPL I BEz an L6 $4.965, JUET2 AT
& ST R ARG AR A (R E) 140 SE4LUF , TFEZR 1343 $4. 965,
SUFEEsH O R T A RY b p SO N 4 [ B EN, B AR RO R
FEFp 140 SR MRS T $4.965 LIF, RIEHEN GRS TR
A7), RS FIEE 5 3, 5 R B $4.965,

ESART ReREMmAEENSNR

(1) EeBsERE

TERaSEEMASES  ( production and distributions of precions
metals) FREIFE-G BB SURER R F T & T IEEEMABAL,, A8, A
BRI o,

HERO&SHHEIE, KT, B 1878 £U%, n@EOCRit FHERGES
HUSL, AR HEIAT . BAERSRULERNE S Rl b, RS
BN B EAANSE S, FURSHRP R ERIEE SR
ATEENB O 30 KR, B RGS (RTH, TEAS— 350 o, MR LY JRAE &, A
SIS A R A H R B a0 JERE , AR A RS B IR R B, R (R SR8 —
OIS RT . SR B e = ibe T, B REE RER
LES T Ml Re S dn (T B4

1W692E B, ZEHNARBE S E R ES R4 H , ARG S
BB, AR IR N, 8RBy SRR T AL
BE T i AR o AR 40P AT ¥ AR A R B TR AT AR, SE @8t

®League of Nations, Monetary I{eview, 1938, p. 24.



76 1 5 B M 17

RIUIAR, FERT4ERY, SR EBER M UIE, DUSH A MAZRLNT K
SRR 2R, SRR TS, AR 4 A AL SR Y T
2P 0 BRI T 23 SR A HS R O S 1 E S (DB FINt WU TE ok forddt 260 S5 AL TEN Pl by
T O DIRG9 4 E G RS T SN TR T AP, 2 S L — AR I AT 1L B
AR PP — R Ry Fdty, U (solling prico) W FG, % AR ZEETR
L ANREBH RIS (mint price of gold), —Hiii4LsRn

£4/4/11 g B bR AR I, R 0L I A, R R T BN T LLHRR

ERARE , R RAE R L, Ti7E P2 (cost of production) —
B SR A TS VT BUR A R TS PR LIS A HE A L 2
A EF RIS, ARSI ER SR R 2R R,
TFHSBISR A —RER A AR EATIRRIR, AT, D LR
LSRRI T EARG H4RA  IR SE R BE RIS MR S
LB BN R AL — 1, R AT E. HORRT, Skan
UMM RS (gold cearo) , FEMIAATRIPIER BT 15k 22, %
AR E SRR 7 1981 2p, BEF 8 (b R B, NG IEF
L& Is iR, SRiisg e e i Lot. NantE
55T SE AR, AR T A I PR S S M RE RE T4
B2, S A BH L Sray (R, ELAS N JE A B TN Rk 2 Fs 1S
4,0 1983 RIS (BT, FUE Si4 453 ROiF FUE, |1 $20.67
3] 835, 1EBLLLLS, H M B AR GTRITMSTR SR T AL A L35
T BTG, N HE S MEE T,

FLERGYZE BERTE , LS @ ANEARIR] , SUGY R R SE A T IR T i o~
F5 T FUFEESE A B L, ST U —48, 5 — o T, SR AL i B

R —IF e (by-product), BHSRGHG-LILE ARR P SALS T
SIS TR BRI I TS 00 MR e S A T s T O B 5%
ATF NS RHET S, WS SR R MR 03, 1873 4elizje, S1EMEY

@2K D. Kinley, Money, pp 162-3., Il Cannan, Modern Currenacy, pp.
67-60., The Problem of Gold, The Economist, May 15, 1937, p. 40t., The Fifth
Report of tho Bank for Intercational Scttlements, p. 14,



Tk, AR L e ) 2, SR E H AL O
(2 ) FENI R TE
514 B S TR 2 3y , o AN R 2 TH IE Tl FEERFR AT, Fl /Yy
ERZEAR BN LS =z —, BB, WIS IHIKR, M) Sk BURL %
B‘:»"{iia? L¥MAIRIIE L, T I HE R N, Frqtny B B I i,
i AU = 0 — SRR AT T 3 O e e AL ﬁdﬂﬁwMJﬁ
EiHMG LR SRS SR EZE A T : O

?‘“‘tﬂ’éw’ié‘zm‘ 81 R A LG S

£ 4 e mrld B OR K
1924 10,478,300 | £10,153,423 I 132.:;,231 19/5 | 46/11

1976 12,037,000 | £11,0357,007 [ 1,919,320 18/3 I 44/11

A — B = £4. 247916

Hc 4,325,284 5% —£18,573,446
£18,373,445 — 10,153,426 = £8, 920,020

o1 1924 ARG BT =80 %

5 4,919,329 45— £20,886,899

e £20,586,899— 11,057,007 =£9,739, 892

U 1926 4R =58 %
BLEFUR S R — R £4/4/11 L,

S AP A BT 2 it 85 , HcATE , 1932 4R BSiRsS 85,000,000,

bu

QS & LERAUE R MR IS TN TNEE, FRERRS R (Ansual Report
of the Miut) FiiF N4 SR HBELE L EET B L wMEHRY, 2510
BRI A B RS 3t (Federal Reserve Bulletin) SUATHraE 2F ¥
g3 % 92 LA ﬂ%ﬁéf;ﬁﬁn?éai'stical Year Book of the League of Nnt:ons) 1V - d
ﬁﬁ—i-qﬂg;}ﬁgmg, p’m;g“r»qur % (Annual Report of the Bank for
International Setilomments) Y ﬁﬁﬁéﬁﬁ%@*‘fﬁﬁ_ﬁoa’rﬁi L 2 A0 o SE T AR TS
4 ?Efﬁhﬁ’a T SURBIRNE M A Hfﬂfﬁﬁﬁ—-vcok’faf*ﬁ”ﬂ"ﬁ"—-ﬁ'o SEEEERITHE fhﬁ?ﬁ
s y}giﬁym -LiLIRATR, &x&fg%&_—,uo Iayton and Crowther. Tn‘roduestion
to the Study of Pilees, 1935 edition, Bl 1493 F 1920 e e Iy, BRI AR
&

@GFirst Intorim Report, Geld Delegation, 1930, pp. 30-31.
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#1937 4p3gmE)T 51,000,000, Wiy HridRic it 6— dwt ( Ep

Penny weight, g 24 grains, E[}_;'ﬁ-. ounze) pEis 4-—‘%41“'1;, jﬁw 4jsESt,

Ei-TF4r2 0.00090 PaE)T-432 0.00683, FrAFsid B A sEfkak BiNL, 4
AR fiTh 1982 12 120 Se4riR®) 1037 2 140 J84r  FEA Rt fErdisi i
) R R TR0 AT, ©
( 3)IEHreaR AR
AR BRI ST M e 4R, RIS R E O HR R A R ©

GOLD PRODUCTION OF THE WORLD

(in 1,000 fine ounzes)

Year iof;‘f’; U. 8. A, Canada Eussia | Cogﬂﬁfi' os }i Total
1916 9,096 4,838 918 1,648 6,146 23,504
1923 9,149 2,503 1,233 488 4,463 17,786
1930 10,716 2,236 2,102 1,501 4,318 0,923
1931 10,578 2,303 2,604 1,658 4,702 22,328
1032 11,559 2,149 3,014 1,933 5,254 24,254
1933 11,014 2,037 2,049 2,700 6,575 23,0673
1934 10,430 2,916 2,072 3,853 7,070 97,293
1935 10,774 3,619 3, 235 4,784 7,670 50,032
1936 11,336 4,203 3,755 5,173 8,616 | 23.158
1937 11,783 | 4,753 4,091 5,000 9,254 34,831
: L

Japan: 1936 678,000 {. o, 2¢%
1937 717,090 . o. 29

g 1933 RO W At B RER I R, 1 1029 4eF 1087 4

HEighth Annual Report of the Bank ior International Settlements, pp.
89-10, {4, Federal Resarve Balletin, June, 1933, p. 470.

Ok if---hi4EE3 Righth Annual Repori, p. 27, §I5L Federal Reserve Lulle-
tin, Jane, 1933, p. 470.
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il 5 5 2 B AL R A F
WORLD'S GOLD PRODUCTION

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

1929 334.9 0.6 (p. e increase)
1930 400.3 4.2
1931 425.1 6.2
1932 4061.7 8.4
1933 453.8 1.6
1934 431.3 2.6
1935 614.1 G.8
1938 5583.8 10.5
1037 | 603.1 6.9

1087 pEathe 1920 43y 116 %, AR 3R IS IS 4+ 180 1R, 358
LRG0 LA, M AU I R W REA LRI RS A 78 1936 SEEREER
A, BT FE RN 1929 4EnR3fi ( weighted according to
their gold output in 1936) %y 43%, BN &HREFIBA B 70%,10-
AR 1936 ER By EIR gt 1929 £RE 15%, FestiEin,
"M (=T=FE) BB 73%,9
(4)HRHEM I

R (distributions of the world’s gold) Hrrhikin &
BhRIR B T 50N, A TR R M 24 (stocks of gold) 1434
MR o B E £ LS T PR R & 381 (gold vesorves) AW W URFEK4A4
Bin (e e, R g 1932 .-.ﬁ#; B TRE S P B34 (Iixchange Equaliza~
tion Fund) B LAsK, & Bz 53, BT L AT AL SBA — 3R 43
B RESy , e IS 69 58 ér@'ﬁﬁ’fﬁiﬁ’@%ﬁéo SERFRRARR B4R
AE AR, A AN AL T LAY S D, RS A Y BTN GY

HMonotary Review, 1838, pp. 9-13,



80 1T f WSt 47

—— e - . —— —

JRE, (1) AEFERSTEANE, ( 2 YT HBATINE, (0 MM IDTE, (4) 4
Eliey 354388 (movement of gold bhetwoeen countmes) B o1 s =
AY IS M X, S BIR NI, S s Y, M0 L7 e S T/
I, F RSB AN AER R R SRR, SR 1 382 (moreantilist)
fn{af G4 ¥4, 36795 7 homs s Mun 22 English Treasurs by Foreign
Trade, #EWTLIEBET . BT, ARG IE IO 5B, I AR 6
B SV BRI, R L2 A5 1), LA B, AN R, — B0 TR AR G,
IAFEIATT LT e A ax (R0 IS O 5F By B BVERE , EGR 0 1 S 8K (HL.
Thornton) (i M5, B8 H A TE R BH B AR S 22 A BEE 1,
ﬁmmfﬁﬁy’-aﬁﬁqﬁ% , BEGRT —HE, W IEIHIUr &R
R, AR 3 (merca.ntlhbm) WATIGW 38 R0 , Foffl—a Bk
SR A4 B dn (T 3048 4635 4, &ETM%EO T IEH BB SR, AU A
ARG, %‘ﬁﬂ?&—{?ﬂ\ﬁljlﬁlrﬁysiuﬁ%i’ﬁﬁ{ﬂiﬁﬂ PR IR NI B TR S I
RN S, MEREEROEN WREATIY ik
(J. M. Keynes) 23,3 I&%@ﬁ%m@?’”m~m%ﬂéﬁnﬁt
S, TR (T R ) R BRI RE R PR R
O, 30, T SR A 2e AR L A AL, 3R F R A R AT —
[ i 3 0 BT,

(5)EFEEMKRL/ELR
—E R R AW (drain of gold out of country) 48y
RS B 5250950, SO Bt 2 (unfavonrablo balance of tmde) P
IR &0 A T W, W & A s 5, I_IB%? T AR EFEN], B

g6 —1i, IR S TR ey b 5 A B4t (Theory of Compaiaiive L/O::ta) (2
I TR U 3 B a G, A I 8o e A hi 1 s i L

—

O 21 General Theory of Unemployment Interest and Monoy, 1. 133,

OZIER, [ EHNT S S EHARABT XA, RABR IS ERAES TR,
IR, WRARS N 2T O, IR AL BRI 2 I MR
R\ ez S i Yo FUORTE S SRUE SRR (PRI B A SR . BIL, Aith

VRELLHR ARSI LA O R S Y M I LT A ZHEL i 3R I B . §

(Principles of Political Economy and Taxation, Chapter 7, Passism.)



WTE EHRE 81

RN, BISH &f:‘jf‘i'ﬂf’( S I BOnr, MRS RIS

2 IS 2, WAV, TS 0 SRk, MA T4, A
f'ur}ﬁo:ﬁ"il-fﬁj'(@jﬁ’ﬂ%’-ﬁ (Bllﬂ.teml Doctrine) , A AR AZE TR

2 i
() SETE st —RERR T, B LB B SE0R0Y, ASER 8 AL, AL TG 4L
WIS, X1 b 2285 0L, B—HEYE A9 845 (Unilateral Doctrine) ;0 255
A GRS RO, MR SOR B A £,
(1) A4 iR RAT 0 2 185m 1 R B B, |
“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)—FE 2B L, MEREHNATRE,

“. .. that excess of currency is but a relative term, that if the circulation of
Engl:ind were 10 millions, that of France 5 millions, that of Holland 4 millions,
ctc., 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,
Hclland, 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 preportion of
ten, five, four, etc., were again established. ©

(3 ) 1 iRt A IHRIE RV IR . SLIE R L SR R AL A0 BT R,

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

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

©J. W, Angell, Theory of Int>rnational prices, p.57:
©ligh Price of Bullion, in the Riscarde’s Works, editod by MeCnllock,
p- 263. ‘

®Works, pp. 265-0.
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more profitably .”’@

(6 )BEBLAENITE & HEIER

Fell—FUD S BIMALEEE, Rt 2 50 7S W & A IS R0
AL A, A IE (). S. Mill) PRk iiaos ik, s i
PRIBYER B I AA7E 1802 hRRAYSCRIEENE O PTG HF% (An Enquiry
into tho Nature and Effects of the Papor Credit of Great Britain),
BA—Bp AAMAE, 8, [ I rPin e O Emihih B 1eiesdk
Yo) ,—EF AR R R U, B RS ARR IR LUK 500 U IR I, 5%
BERR LRI, LIS I N A e SR R MG 2T, s
MR, RREFENAN B R RS BT R BIARE R B A Z
B UBIULL, BN R R4, WENE bRy S sa M. 2e
R E R AMIR ARG S, LEEN AR ALY
1 H e SR, b b, — R A THE R A — R TG SR ME SR e 301
AT B, (E 3 S 1 E LA BIR m B ALV v OIS, 1 ©

(7 NS AR AR
YR PR LR FE R P, S 45 B S s et 3Im e oo T (BRERR AL ¢

End of \ ${009,060) 01{1 * inereass or deerease p- ¢
19:3 10,249 -+332 +3.3
1950 10,501 +552 +5.1
1931 11,081 +260 424
1032 11,640 +579 +5.0
1933 11,618 - 22 -0.2
1034 12,532 +914 +7.3
1933 12,501 272 42 1
1936 12,979° +610* +1.0%
1937 13,781° 502 +6.2

a. Excluding Spain
b. Estimate

G Works, p. 283,
©7%lH, Carl Iversen, Aspects of the Theory of [ntermational Capital Mo-
vements, p. 211,
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1929 Z¢ 1937 SRR IAMAELS 8.6%, 1934 #1937 g
5.1%, EREMRIRIGHEN 4, 1937 4Fi88 it 1929 g3 419, &8 {k5E
B V8% =137 1987 <EH{ReZii (woighted according to gold
resorves in 1937) SHR 1929 4283915 41%, MIS5&IRES T0%, ®ik,
NS R B 1937 Jplt 1929 4235 140%, B f5 4 s LIS Ml 155t
515 O

P ST ATAET, 1985 2 1937 e 47 ST AT BB AT )
LUl [0

GOLD RESERVES OF BANKS OF ISSUE AND GOVERNMENTS
(Excloding U. S. 8, R. and Spain)
(in millions of dollars at $35 per fine onnze)

Group I: End 1935 End 1438 i End 1937
U. 8. Al 10,123 11,253 12,780

U. K. 1,648 2,534 2,839
Netherlands § 433 490 030
Sweden 165 240 244
Italy 70 203 210
Gormany 63 46 47
Chi.l-lﬂ iv ] 18
Other Countries 533 636 043
13,324 15,422 17,533

Group II: End 1035 i En';leEJB_é . End 1937 -

British India 274 ' 274 274
Other Countries 189 ’ 191 191
%3 | 85 | 133

e—————— e —

@ )Monetary Review, 1038, pp. 9-13.

©FLkizhth Annual Report of the Bank for the Intermational Scttlements,
p. 49, §ii, Federal Reszrve Bulletin, Juns, 1933, p. 476. APAREEERERT
BRI BITER, L FREAS A &4k “Other Countries” 2,
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Group Iil:

' End 1935 End 1938 End 1937
Cannda 189 183 184
Switzerland 451 (i55]) 813
South Afriea 212 203 189
Argentina 441 501 469
Delzinm €t 632 b7
Japan 423 483 261
France 4,353 2,995 2,666
Other Countries 337 361 209
7,051 5,003 5,223
Grgnd Total 20,900 - 21,900 23,050
T J [

EFER 1987 4EIR, A EHE ST A RIES S S
1R, U AU B B $26,500 millions, |

1987 4pfEdiffedr $2,689 millions, (& B B Bl A 7ER o %Ik
LA A=+HA §1,393 millions, 0

QA TARTH MBS ES Shie L ETAER 17 W1 AEXREUMN LS
FEFIERHER 4o



H=hn AR

ik MR IR A LR

Wt 4R

(1 )R ESH

PR, R RER BH R TR 185, T R4, 42
T o BB SRR , s 1, AT, MR AR T, BHE NG
lﬂ'ﬁ, NGB 2R }ERR{Y (goods) AR AWM, MBRAMER
(&ustrinn School) B3t & BI04 AMEA (objective use value) ARFF{LL A
B2V A HEHAR, DK ey 2 F (R (objective exchange value)
AGRARGS, WHSEEEGE, S AR, T LU EOR . BIEREIIRM
K8, ANFEATE BN R FE R I RRT oA SR ALY SERRER S8 T RA, T BESSEIE R
(i (SR ARIBASMA valuo ) Fnifids ( skPiFRISI price ) M EIBINE . &
TR BB RAR R, 2EBRERiE A, REE4HHIRALNATER
JH AR RS il B I et 2ie 0 45 fBL0% 28 B R o 38 2% BT B B S LA B2 i R
NS E, ey ac B, TP e AR B SEAR H R A4l , - L NRFR
M SR AHER, P — AR IE, NISEA AL R E
(common measure), BAFA | HHHEAILRIE, MG a2
T, MBKR—E{EG R (o pricing system), -2, —Fm
(REE BB (quantity of monoy), 55— Tk 184 A g B A
i (quantity and quality of goods), HR4pMER, LETIHFERSE
(werghts and measures) 2HFER, BEFRILSF 4 & A7 H 00 R OUE 1A 5 %
AR, AR R R AEWAT], S8 AR 2, — B T4 3R &
FARA O 7 18 3R T S S 44 B0 (], W e BB 0 A4 R U0 BE S 4%
T—g, M AR —MEE S i I, AP RAAS, XY
(87, R 3 (IR, HER 2 S0, 3, Wi N6 i ik, P Bi 0 M,
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A ST AR B~ T — T A Fe 8, T SR AR RT3, Sk — Ty
B (avorago), T4 E SMHEY) (percentage) FE5R 2, BRI f ATV E
T4 IEFEAY
@ BL A ISR itk

W R 2R R Bk — B — R (i E i, st ey ffiis
T2 HETEHE S R85 o — B H— (R0 107 15408, T A A (e WA S840 ey
Yo SR M IRER, S i AR L, il hn — o0 8 W) EUEE
EAT T,

(3) 91 [ R —AkAsg

R RS e R (prico of individual goods) @ {HEM—XE
#E (general level of prices or price level)  ph =AM IR T 444
154804 (absolute) Suk1EI (relative) AL, FEHAE IS (absolute
price) HAF—4p7e IR PORO B, Bl RE=+H4E—H =+
gl e Al A T (8- U S0 T 45, 38 BURLTE S 8 ) 0y 187 3R P 8 it
oy (80, B DA AR B AR BAR YT SRR R ¥R R I, FRPVA BB o TR R v 4k
AR, BOLECT RSB SN B R, LR MY _ Loy R, P iE
JAM A= (T2 B GR AR 47 ] (velative price), MG IR 555
ST W R A B 0N B KBS LTE— I, RIS T
—{f¥, B MHUEEERAE{R (interspatial relative  price), 4y
Silin kA RE =/ CEARFA RS HIC, ZPidE—HAZ M
BEIETILIT, B BMEE AT (] (intertemporal relative price) , €
M3t HAERERME B A T, LA, SSUHE A gy
iffo -
IE A R, ARMAMNSLE B T, AR -— Rkt , U ikl
JH, WSRHT-L 2 mBEAE R AL AR, 4478 =0 28iiig
(subjective oxchange value), Wil EBIMCIARA, B A
O, #OP B T AR, AR PN AN R, A R B2
 FUAR Y o33 WHIA Y R — AR (general level of prices), fiFEY) (R

.t . a—

0. A, Hayek, Prives and Proluaotion, Ist edition, 1931, p. 25.
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—

ZRa (prico lovel) 4y (F2F 55 0 TT 4315 48 64 SRR R Ao (FERL RS
EVIP, B rolative prices ARSI, WilRM e, G,
IR ELAARE 2B A PR, B AR 1 DM R, R AR, ) AR
(g3 2 e bl 8 AR BT iy 520008 00 T L0345 2t , BB S B = A0, )
g T 0 2 (R Z A SO 0 T4 A% , WO S e A iy R 210 )
Ao 2R3 A IR B e i (E R M 30 55— 4 1 i B oty (RSN el M pe
ARt i B AN, T An ity R S 14y (R Ao b , MR
My E AR,

e b sl , TP S (R A, U STRAATNG BIS: , B WA B A ]
1R A (0 —AR 2R , RPN TN A 1 A 3800 2k, M4 F 3
TiEk; BB EERT AnY R iy 88 A0 3R R AR A0 (collective), HZE
PIAR 5 IE R (purchasing power of monoy), TiARFEHHZ M AKINE
F 5k (D Kinloy) #eflyro fefiz s (Money) w888 T Sebrm0 A 5
{ir § (composite unit of commodities), BEAESE, B —iker AFX,
FAE, AR SRR, — R SER R M SRR T AT
A TR, RIS, AR 4 S15H3E ( Fidn S1=2k 6 A +4RIES
+AH 6 R ) o An B ERRET R — MR R R =
BICBIEIR T (Widn $1=3k 4.5 & +ARIET 2 B +KHE 5.4 R ), fulf
By EARIK T R E R OIS E SRS B RIS T (Bl $1=3%
5.5 Jf +454E 8.8 Bi+A4R 6.6 R ) AU IR %A Y (comman-
ding power) L%iEM (universal), 39—y (homogeneous), REEGY
(social), |

(4 YEAM4 TS

W R — AR P R R R A — IR B R 2 M SR A 2k,
AL SO I, A R A A B Aok, IS I BRI AN RS 10
JHEAEBUA R S0 S0T , VAR 5 088 IS ARG A IR TAS
PR (R0 B R 8 — o IR R SIS ST , AR
MK (wholesalo prices), AiBFERSEMIBESAETHE A0 RN, FARFHA
$#T4y{8 (import prices), A REEIBEIITH DR, S HEAL O
#91& (export prices), FTR% BIIIRL R 1T, FEFRER &Y
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{8 (homo producs pricos), BeAMET BN (agricullural prodﬁco
prices ), HEAS T Gnanufactured goods . prices ), 2EpER 44N
(producers’ gouds prices), #1868 (consumers’ goods prices),
elie T A0 FLAOSNIERL JE 00 B ENE 4 0,  SEIE (R A i R 0
ZREE (scetional prico lovel),
(5)Eiey i

VR Wk, 4 iefe i gede 2 r, nl—he B, el —in 07, ek 2o
il o Zn SR, ANZRAAN AL 2, DR R IR T AN AT IROR I EEY), IR 58
) SRR 4 (0L B U 2SR, ARl RAE T A, WAt
(6 o AT B 5 AV BEALE 1T — NS00, D5 45 250 By ISR % (difforential pri -
system, or, class prico systom), Wi EAARIERIE, — I (gov-
ernment shops), [ 54475 AR H WA E L7, THet g, (AR
YLPR T AL 13 (Cration”  ticket) , BERTECIOH BH%ITE], sbiEdy (R
B T 4508 3 apfid (“ration”” prices), = FH ity /& (froo shops), jlits
150, 4 I, NETIRCROR TR ), RS, SEMHI A g (froo
prices), | AMEE I @B E(0, ARi5 88 i:;fﬁﬁ’ R M R AR B DLl
FR] AR REUE G 1 (G, e 1 il Ay Vet 3 (RO e R i, IR
WO N A 2R EE BE ETIAECT, W7 ﬁgﬁé sa R, TR RUCA , A
BEAEARTIN I, N A E A i RRE 2z b, dE T ARR
AT ARy, T 1 R AN IR A D AR, A R A, IR 0L 4 4E
T3 B SRV TS R, M B AT A A B 2 Ak SES IR B0 R 13
43 BE T ANE IR SR 0 4, ©

| (6 )ZpAnSHY R

TSR R, TEEEFEN (devintion) , ARAKIFEBESZ—R R
AT, SR AN BB ATE RO M 2, RIS B RS
AR RS, T B — 3230 R AR 0 15 , M Y AT o8 3 05 Brfe Ay ik o
G, v (AR - —bk, 1ERTEE U 2 RIEERR I i 28, Pl fl
PR R, 2 SOl i 4 SRy (international  goods) R 134

———

€1°conomist, Russian fupplement, Nov. 1, 1830, p. 6.



WIS PR 89
(national goods) FH A BIFE 154, 7l An N 28 Endk 4464, IS AT S50
BRI , A RIS, [ 5 N1 7S 2045 B A R0 S A A
B4 BEOR R iU A B, o8 O 15 ST 4 (Marshall) 38, 4[4
R 2B B e B0 U, T JE A LA AL U AT (Senor) 353, Y5832 098
[ o & 2 R B U B & DA ZC UG Bl O B SEAT 880, W ST A RIS SIS 18 % 55
MABE AL ORISR (Ml 3, dn— B 105 B 1, Wi fh 1]
S EALEN0Y T, LRI e (20 e R e e Vi g (Wicksoll) A= 5304
LS AR, B (Rieardo) flt A fle(Law of Comparative
Costs) BERIE R, B 24 Bl IR 2 AT R A M R (1 )25 5 H (direction
of deviation), ( 2)25 gk (magnitude of devintion), W& HEIA
AR AR SR gHE (general level of costs of transport) Ffk
o DL R AL R O SEEE AN RO P AT £ A2, © BRAT
B, AERN B, @lﬁ‘ Rl 258 AT R A B A 69 Zedbz ok, PR
S BB IBOAM LS, AR FOE M A Y RE R 0 ML AR Bk

— .

B ER B, S IR B A 3t B 2 B 0T e A ) A
(TE R R A 0 E B AU 00 i R A, e
SISO PR RS, UM LI IR, AN R 3 b Bk
Rz —o [0, 92 A 3 505 S0 0, R SRk TR RIS , T L TR st

( in'tGl‘l‘Ogional) A A,

(7 YAy R

R R0 55 IR A8, B8R iE 00l R T R Y
T MEREIEIRE , [ 4 (RESRTE R, BRIRZE JLIR B, VAT AR ATRE 2 Hp T,
JSCEH i ATILRE , Bt R B R Z , sl s LIRSk I %, HRES
VPR 80, R BB R R, ol 7:‘4:5:‘111%11}%3#1?&%?, R T A Y
e, wlh R AR B %, sl R RS Ry 185t SRR e 1]
U AL, 62U T 5T U Ho 2, TS 0 L 6 R IR T B 44 14t 0
AR PO AT RO S, 3 © BREEI LIRPIAE, HERGRRI AP SR

—

@\Wicksall, Interest and Prices, pp. 153-81,
@Proposals for an Iiconomie and fecure Currency, in the Works, p.4104,
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e, N ELEET R % 8 i A CABIFZ2 5 IR A B S5 18, b T SRy (i R
W IR IR, S T SRR ARIR L F TG 0, IR R, S R R 4k,
A S 2 4% , 1 (T I S AR 1, IR B F TR B, i IRAO ST TG 30
3@ (trade cyclo) #iPH, BiEMIRATENINE (long cycle) SAHHATR
(short cycle) FHli, LB Biak , AR B MINTRAY GRS Wi 3
ﬁ{j%ﬁfﬁﬂ'ﬂmusﬁﬁ"éﬁ, Jo o SHATZEWin04EE (seasonal fluctuations) ¥EAA
B I B, 0 R AR S (I —IE 514,
( $) &M ENEi s

B ERES R — 0 . Zesans s A, AR S0 10 L35, Ay,
S TS, W S 2 RSO E M IRIR, 0 7Er L3t R 0SB Eh,
AT — B R —F TR A5 L TR o BEATEISS, R0 T AR RIS
JH 45 i 0 5 08 ety (BB BT SR PR 1 S I, 451ty RS sk S —
T, SRGE I IEENE (sectional prico level) Pz %448y (F W7 M
BT 2, Y — R SR MK , ZARME A —IEG/K, 2 TK
T 5 Ak D , 1R Uk IR 2 o LIS ST K I 0 — BB G, SRS A, 2
R MGEEA K RS 20k B W0 ROBBR , BEim ot AL B HA D 2R D B S PUELR G 4L
BB LU BhOOEEEE, IR DIV BRI T . AREpHasEikek
(555 , 3 S0 LI B IS R e, B EUAS I8, USSR BT AN [ A J
(time-lag) , TLAFFHTESTH HOENE (Aynamic behavior) , 4187 R
BRIk A SE R T4 (R00 B B, 5 th R 0 S S S 302 I8, A ) 1Bk
TR 14l , TRHLES T 4 SRS IERME 1999, THOR R, PR © bl
B2k, BEARA TR 26, A IR ARG 23R S0 5, L 00 R B B, FER SR S0 B
FHSTRBRAR , MR MRS I TR A0 — 25 0 HIRAO BIMR | DR R, RIRF— 400
LB 1007, 3 BRSO I R e , (R JESR , W7 1R EIAL I ,
WER, SLEREL G, TRIF T SRR T HIIE } (place-lag), WORE SRS XE W LARIAS
3L ST SR B ER TR 13 U M0 B i i A S AR AR T LA R 6

(9 ) BEEin ErART
Ry ® (international prices) FEtBEan{H2rh, HUBRES BRI, H

Hawiry, Art of Central Banking, p. 97,
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AT B, A TR AL, LBl SRR R B R R 2T, 8
et Bb o FEEFR I i@ (Wesley C. Mitcheoll) 3¢, T o {E47R2, 40
A BALPTEK A ie S — BB P AR LA R B — A U 2288 , 25
PERHIET T R B R IRy AR K — R R, BRSE S U B 2 A
5%%%&%%%%%@%%%@?°—ﬁ%ﬂg%@%ﬁ@ﬁ@mﬂ%%
R mACHE, St ORI T B e T AR oK a5k e S AT B
WFHFEAEGY . SEARFEA A PRTFAGIREA] ( 19201928 ) 04, 3U4E SIS HE,
RSB0 —BOR U IR SR A 0 BRI FE AT A S R 0 B 58, IS
(& PRIEZ A BHR , T2 S RR A SUAE TG4 0T, ] 6488 1029 48
SRS AR VL%, A R AR EE 24 (oxchango control) Hidhy
{B%cH] (price control) B, XEEEMTE 2, AEAMUMEIERET,

HoE HHE

(1 )7 (RSS2 B B Ik

f8% (indox number) JPIFBERILSERLR, $54 M0 HEIS T A1
) T — RIS — T, M RK (bass figure), 4 [RIRH(® 2 TS
R SepeE — P R, MM B (baso period), SISIING—RE
B4 AR5 — T, W, DU Mt g2, 095 — L R A . THN
SRR B — AR A IR B (T e SRS R4 A e, SRAITE A
Y], A, A S RS, A (R B

SR RGN , ek (1) 263 SRR RIE T, (2) 1
By AR NTMSESE , (8 3UAB T AR AR B BN W I TR AL R (5 1
M 2 TSR, S L B TR G 0 T T IF) S T W 0 S A
( 3) K40 S5 5 1 K AL MR 2 — e, TR AT AR ST BT v,

€A Reviaw, in the Recent Ifconomic Chonges in the United States, ‘1929;
VO]. I[, ol 8630 .
O TURSAY T4 AF A I LR 150 L 5 B R i S DS 135 S L SR

Z AL A RN TR IR (MR LAY URMAR ) o MG LIS It
BEE (AR BHABRRMELT ) AENEEHRE. b REfrik I URAE R,
FAATAR AR AREL A RO HRE S EH IUELG AT LRSI RF LB TAEH
AHTHET, WalRH,
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(2 )3 ¥ SBT3
# R R B ATS IR ST A 2 (1) 505783 (srithmetic average),
(2 ) #ff 213y (geometrie averago), () FMIZEY (harmonie averago),
SRBIEELUMS A, B, G 8,364 n 34, UG5 T:

LA IS (A +BA+C e FE 0
1
BT A519 45 (A - BeCovenn ZEn I )
SIS 1—:—-—1—(—L L Z 1)
n\A B C
Bk A=2, B=4, C=8, n=3, j|
SHNA LT (2H44+8) =42,

HE[T 21515 (2 x4 x 8) T =4,

=5 3 1 1 1 1 o 9

ROElES s g 1‘:" ( -+ ) }= o
T35 45 { 2 + 1 3 Pt 2 B =

AEHz A=5, B=6, C =8, D=9, E=11, n=5, f]
SIS - (5+6+8+9+11) =7.8,

ST 2175 (5 X6 X8 x 9 11)¥ =7.5+,

s £ 21 1 1(1 1 1 1 1)}2.
R HT A1 .{5 e ) 7.24,
i R B, AP R E B i SN AR AR LR Ok, AP B BT
AE AT/, T RER] A3 395% JE 20 14 R 24 B R B, SR R A B A8 8,
CRR 3R AEMT Y93, AT RN, QB EEE LT
185, fEEF, (Tho Teonomist) FRAENARNIZ @ & ML I
—-X :
O RUDH B St R OURRIE R RA B Nowmarch 3 1864 S HITARIRA
(Commercial History) Eifi]gli.nriiieg) 1802 41, KB 1846-1850 R4 1yRL 08

BEAULES = E 1911 4p, S SEAWE, B0 U2, SEE=FE.04,
%% 6 o |




WS RO 3

B EBTEE (V. S. Jovons), © BIfSMum MIMARE, Sme
39 SRS 255 Y MR 2 L B AR ARY 269, AL AR RE L SR BB o 1
A, SR IER NG EEGS, WD 490 GRS R 2, AW %
R £ S AAT T, TSI IR B B - (2482) = 17, (2x 32) T =8,
m%wuo +1,024) =962, (900 x 1,024)% =960, 25 1AL RIZR 1 2 ks (48
BT |

REI=-HFRE— AT, k—33 LTS, BEF 5 AME—F—G
Tifo = AFE A RAET TR T, A= 4
— A-+TH B3, 5180 - H- 7L B evdy (R18 a0

i Wk —A+ERE A SHAIRAEE BAK

7S — 5% 19.00 100 20.30 110
o =i 2.00 160 2,10 105
1535 —JF 1,50 100 1.35 90
8) 300~ 8) 505
Ty 100 1012

WG, WPRTER Y RFERgE-—-EAP, LR TSI =02

(3)IL MR T RETHY

SERT MR AR, AP IRAE, THAFT T IS4 R

KT RIS, AR 1900 S, 1910 4 B M E— 1,

WHEEE 4, ) 1910 ZEaianRiaey, AW, B LR,

i 1910 ZpsS 36N, TSRS 1900 4, 1910 4e@an{fik 1900 4
UK 2o B A F 2

©Wicksall, Lootures, II, 184,
©Marshall, Money Credit and Commerece, p. 27, N.
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JH 1900 4uAgkd & 1910 AR5k
19005z 19104g 19004  19104g
acfy, 100 200 50 100
egd 100 50 200 100
2)200 2)750 2)250 2)200
100 125 125 193
+925% ~20%

BT , 2t MR B B A R AR AR L B4 1900 4p—g
AL TSI, — i s AL N BT R A B8, S —2h A )
T 1910 PRE B ES—b A R EEE L, BN AT, S —ok
ASUE L, R A2 S E AR 1910 48 SN E - RARIREIES &, 108
LTS RRA L B A PEERSE, 75 1910 R ERaS—25 4 4075 1900 22 ;Y
SEHFOA R SEL, REOEESU—00, EES L NE—aA=
L, NSRS +.0
SEFLIA ST A R IR oz

MBASAEREN 1 RE=Hbieas e
RE-5E RE-bE RETNE R

S 100 100 100 100
g 100 400 25 100
(100x100)F  (100x400)F  (100x25)5  (100x100)%
100 200 50 100
+1009 +100%

(4)imiiEzrs
SE B T B 1 A S8 R SRR AORETT o AL A TR A0S 30 22

FAA B R0 T 3, AR g SO Bay A T RIS B WE, I8 shliih:, it , %

GRoberison, Money, pp. 21-4. #LE{ERE, Wicksell 11430 Loctures on
Political Economy, Vol. 1i, pp. 1335 7,2 IEET# Latorest and Prices i 475¢
iﬁl’i’-];’{'t‘ﬁq
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SEAMINEE, G5, (1) RENE RIS A S, (2) e Tt Rk
T2t ARHE0, K -TIue— 38 e — i —h, R EE
T BN T W T REER T —4, B+ /L H A 58k T —4, 814,18
FU Y ik, i RHR B ATER ML AR ST 383k, HEER E 4 2 A58 30 8]
BRACIRYH f Y, IR U R E M oo B e B e
S VAL RO MIF R 02 L, AU JLsR2 nE
PICEERS T ILE 2, JefbgEsy 2 — 0L, MBS T4, H ZHRZ .10
Fr— a5 EUHEOMIEY: (weighting system ), LRG3 WHEMAL 2R
3 (weighted average), BLFEHA LT GV HAMEEH: SUMEH:i4 422
~
ARG Y .

e 100 150
A 100 - 50
2) 200 2) 200
ECTNE 100
IR BN R
He3h .1
S -100 % 19=1900 150 x 19 = 2850
Bty 100x 1= 100 50x 1= 50
20)2000 20) 2900
T100 145

MYEZ RS (LB , BRI R 5 i, LI R b2
28—, BT 1R 8 %2 1% I SRS, h LT BRBIT . ( 2 ) MRS
1, GRS IR, @ —IRERL, SEUHEEE A3 (method of group-
ing), (3)NTEAY % SRR, 3R, B MR (adjust
el mean) , © 4% FILBIAEESMEHBE FEN, AR B, RATH
G,

o

©Marshall, Money Credit and Commerce, p. 29 N.
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(5 )M IRR RIS

B 4R B M AT R, S A D BB RE 1 i, BT I BV a0 MR
Wi, CngE--lALIR A R, DA B SRR R A R, BHATY
Gy TR SRR, 5, RS I RS R AR — B B A,
FERELVS R, AR R S P R A R T ZER6 K U o 2L, A A
KRITA SRR SRS, IEETAESREAB T A SEE 42
b SR AR TR R B S R, IR TS 7 R T
AT 52,0 St A S5, AR R eI R,
BFE SR AR S T R B, B ARSI TE, 18804
BB, EHnNETEEMAE 1962 AT 1914 45 ST, BT
PRSI, K, IR 808 1914 Zep9BaE, 1918 4Rl
B, 1924 4Rl DS TN S, OB R N AL R B B R RS
WL o, ©

(6 )HLER M I B I ety (IR 8
PR EE B, SRR RS, —, TS B E R n s
BRI T30, MFFTIERUR, S, BRI ARTR IR, R — T L Bty 1
(wholemle prices), $#7, BIssHRRRY LIS, ATREE B [ ML, 9
WRKESEE, RAASUETLHTEA, OB RH. AN
SRR, SABOR RN RA TN, vk, SR T
(wholesulers) , 5=, 75 A SHATH 25 V0N 154y, MHECE A7 (vetailers), 1
B AR B e (H TR 0, R — B 4 (R (rotail prices), &l
AN, A T REEMAE, BWsse, ARl (1) RN
(2 )R, TEE (3 ) MR R(4 ) BEHTAED (5 )Wy 500
PSR RBAH t FUS, HANSHE 8 ST SISy

18, |
— ST IR AR B R B, 2 SR — R iy (5, 7308 J 2k
& (primary products), BREMMIE, HE A RIBTERIE , IS A KR

©ORoberi{son, Money, p. 27.
SRR RMHTURE MRz iz b ;A8 T2 B Marshall, Money Cradit and
Comimerce, pp. 21-4,
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THRES, N AN, PRI, Sl (R S s A s
1%, M B R BB A 0, 3T IR BB iy Rz 105, AMEn
4 F e Bz B ey WA, O

P RIS TR D AR R, ORI Y, R A
W e, SLEE 1N 28 R TS0 155, RE BRSBTS R S, 1R
B EE IG MT) , BRUOR Sk, B R RN, MATHE S
AREN, SERUEPIEIRIE (time-lag), ok, FE—ERRIPE, 4780y (L5
TSP (R RE I A TBRT , 5 15480 BTat 3 kik,

(7 ) BRI &

TEE AN A T S AR s R B, A R
TS AR A ABE, HALIEHE LB, LB RIS 2 ELeOT 2, Hskiim
A R AR R VISR R, SRR A, T LI 7 , AR
BEERE IR RR AR, HRTSIZEEL, RS/, FHT
S Bt SRS UE RS T A 5 AU, USSPt O, R
FRLL: (55 B (SR MRS T, AR BB N, S5 B R NEIE,
FREAEIET T, BAULAM S T, MBIty R H LRne
BT, W TR LR, WRAGFEE—HINERRTE,E2
FEAPVBER 4 G005 — T B ey o 407 (70 T A5 B IR M 23 i 25 IR S M R 4, 4
RN BN SRR A P, f AR — 0, RO R, AR
BT, WS RN IAAART, 8R4 9 ST RBP4 3%,
CIARATAR 25N, AR A AR TS, AR B IA08 b BT B HoR
LEAFT IR, WU — A GETE IR, Jiber Segik 100 [ 4 LA
f2, A 0UE | 7R RARE— G, HHR IO 2 W iR, SR B E
B A AOARTY BRI MR SR Y B, AR R 2 BIFR R
W00 3550 S SR RTS8 - AT Ll

S=F bR
(T )EFRIRE

@Monaey Credit and Commerce, pp. 24-5.
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AE 2 EGZERR S, ARERR I, W R BRa i, Bt
VSIS0 1 By i A2 0 £75y (consmngption goods, or  consumer’s’
'goods) LTS, M AT %, ANERURRM S, SL AT AR St

VEAS LR A SRR UL, S RS L ’*?—/”J,‘-‘l;vj‘ﬁk (serviees) i Jess,
PBRALE A, MR, sF 1E38 "'quS’LE T2 WP RlE AR Y H S
SO AGLERE SHU AR, SEREI TS e B AT B IR %8
ERESIRTIS s IRt e T I U Ny IS - g £ 1 S ey RO DR Y 1 i L
W RGIA T, PR S5 VT R, VAT A AT IE B R 4 &
LT R E AN BRI AL B LA IS 2, Ml ST S ey |

CITAG A AR —EEANLATNS—SETOIE S, (AL M EEE
}9?13:??5ii’;‘éhmaﬁflé?qufko'fi:fT HASEE 2353 (cost of lving index
number), IS A B8 £ , R BB B R L O SRR A 3

(AR CEANITC AR AN BRI — IR T A AP AS
Ef,ﬂ,dijw;c HEARRZERE, TS UL SR Ay 4B IR oe, Bt
DN TR Al

?éi’zi’fvl)x-’-i:“*ﬁ—h%ﬁl% 28, Fh AR SRR A
BIA T 2R IR AV IS 3885, $8583 %"“F? Iz, BNV A K
/}fﬁ’.’;'u_.,:;ldi S E: {'%v W AEANIBEL, RN L A

PR AR RO EA R, BEITE LT EiRE Ty k3T Ak

zﬁff%“ DA ARG

EE-

i'

M t

(2)THHEM

FaT LIEia3k (wages index) A9 EIAY, AFRR I ISR MANS
1 _.’

"‘ril‘-

_,,_ =B

(392 B ISV B LR Ia s PG/ ,’50&13‘%fﬁj—a”ﬁﬁi‘s"‘“,:;ﬂuf’ SRoAREN ‘ﬂ{ i, SRR
{mxﬁ’f‘ﬁﬂ?%ﬁfﬁ&mIf TR EE R, (LORAR IR s YRR L B
B T A EM EE L, I fiu;ié,f]’f"t/\fﬂli/\ —Ez?}'s'f-*%i‘ﬂ(—v
SR AGY M NI AR BUE 3&1—*‘@1%1’1]!5]5#53]:{‘ TAFTRE LT 1Y
T5 (money wages), §UMY & REBUE LALIE AR , 2008 ST AR
SRR E R, Wi TS ifiﬁI}r (real wages) GYif B, 85 AN LTEHE
BB T, M SRR S U —E R B = RITE A AR BRI
FIRS 2NN BRI ARSI E D, Ade T AW fy [0S, RAR T
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N AETE A8 2B 06 TR AR T A e £ 1, WA AL 400 £y T o B
AT RIEER . S/ EGRIS  RT T, AR R T ZETERR R AT 3,
WA, B, TEHE R (i ke 4 AR TTIRIK, 9 feii
Pk, WHmBUTTTIEATRE BB, AR TR, —AR T AR B3
(savings) i, UrElhid =g R Gy SO AARME R TP ZME T AAEE)
eV N 45— B 2R ”’Hb""r"I IQI}\?ifi’f{r'#?f}ﬁﬂft’f,zk’wfﬁiaT 7L,
BT KRR O LR TR R 5, sRARIR ARG UL (real
cost of living), N THh—AS2 S —TH-T,BG E?'f?“‘-)’([ﬁ AR
S5-I, IUJIA!:-J"E,';}#?}JHT A EA R Buh— AR AL
J:Afl‘lffi EEATT SRR TS, FUR TR T AL A GRS, W EZEREIRTR
LT AZES l’uiﬁf’a’:’(o

— R BN PR B TR F %, LN IR AR R
ASERE, A — TR IR M T AR IR IS, BRSO TR,
Wi M T AESSET 588, Fiig TASTOER AR U T A R_iesey
1 %TF*H} A Pl— A5 A FAR R R, SRECM TA LGSR mm,

KT LU RO IRE /’Axa_{/T BATRT H RS, BIBsak, RIFEE
#I?‘:ﬁiI}\ﬁ‘ IR R R R,
TR BRI RN R A SR RO A AR B0y SR R AT

JU”?‘.\ L85, BMS 2R TFE . © UL TR PR LR - _«T\Hﬁ%ﬁn S, T

TURIE (wages system) Sr—{RBIEGYRFE, H—, A TH (nominal
waves) SUERAETTEE (actual wages) f—sgAE, WA XTAHITLTH—
JC,EHIENE =0, BRARETUR, (WA ERTH, M T =+
C, Z o 435 T4 H -0, 5 R b g0 , 435 CFn 8, 00— A
SISV UG R B WPRRE T (time wages) TE &R T (plece rato),
JUHEH FTid B - f«l?o LGN A HEZ VLT T.E’? 5, FATRERE,

(3 )HEH

L (ront) {HZEFE 2649340, IIE:EL’,T"“?Z%Q LAY, AE

T BN N, S0t W AR Liste, 4 U T I =2 b, T BABRE RS o (B AU

-\.\ \-.'

©OLowles, Wages in the United Kingtom, p. 22,
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3%, 24 B BT A DR, MARIRES ReS ) F1 2 LTALEERR,
B — B Lay 35T,
(4 )RR
BUCRTULS AR A SRS AEE R, ASARMN R
I 5%, TPt ey RIS Bl e ), AR AR M W RATE DN R,
PR ICR AL — 0 2EE IR . FR SLHT AT & i3 8¢ (consumption
indox) (94235, U B R iR Bk AR &AL S 3208, IEE AT B R 20k
B BT o 0 SRRR I 3, BRI AR, VR SRR R it g
Z il (Carl Snyder) @RIREE, WAMBY RIS, AW R, TH
1o SR GRS B DA R, TN, AR —TRIREL, SR M AR E TR A,
10U RR B R da 8, B3 _L 2L B dngE: O

HeER i BRI 2 2
2% R 8- 8-
Ziyey 1 1
TTHEH 81 3+
it 1 1

SETBLEEAEL  FER RO AR U e ) BT, DO BB AR B AR AR 604 IR0 —ARER
FUl (genaral purchasing power of money),

A T LR S5 R AR BK (index of securities) PR b5
;‘ﬁf@(ﬁ. G. Hawtrey )z, deE2s B2 U 8% B H5 (a payment
of 'monoy for money), EHAGKAMEME REEERIR, O

@ Keynes, Treatise on Moaey, Yol. I, p. b7,
©Currency and Credit, pp. 37-3-
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(1 )4r3nIHgE
AR HUR{ALER Bt (Theories of the Valuo of ‘\Ioney) 4 oy a9 R RN B
PR —R 4P o AEBRIRVART , BEHF B 2O LS AL S ’4*3'1,@,%%)\:313551&%{"
ZRTIFRRA YR SRR R AT, DI SRS, R 2 4 EAEN, AR A THERE
A BRER A% , 4 AR T AR B AR 2 , IR BT v BEAR B G, k2 1 590
AR A, BREEEAEITL2 AT 2m R R A, ARs LD
3, PHII, B ALRE AR LA A ABTEMAL 4 A K Da 355,
RS ERAGIIN , (N EEE 25 8, Pldn YU 00 18T (Koynes, Traatise on
Monoy ), 45F{hET 4350, (PR —%& Eﬁﬁ(“‘ré‘f T, @ LlnPbiiks
G ENR, AR B AR NOE, (TS R IS /0 B, U DI G IREE
2 MURARE BB ARE I T IR, S —a8 2 IR FU A IERE, ATH— AT
TG iIRE R, R B AL A LA R BN I SRR B R SRR, A s
£ 25 T RER/NR A, SRR S A A, S ikiE, B DIRKEE
Fs
(2)ERBERa 533
ARIE AR AR EE, B GUSE RS R B (Grogory) B
fars AT EEE (London  School of Economics and PoliticAl Science)
45T (Calondar) EZES A2 MR ATREAl, AR RUMR, 3L 197
(Caﬂn‘m) B BORITEA B AR BE ISR BRI 0 38R, AR LR AE3C B
]—"@'%_}Iﬂj‘c 2 ( Encyclopazdia of Social Sciences) 47—
8 (MOHG.Y) JEA& LR e M B i F L BRI BSR4 5
TN (1)fEkESE (Supply and Demand Theory), i BaTEIETR
PR EEr (Quantity Theory), (2)2EgERAE:s® (Cost of Production

—— eamaa —_—

OLANRITIAAL,
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Thoory ), NGRS 53 58 (Labour Theory) , Y255 -RATE
[:‘134}%,‘,3;‘;5 (Karl Marx), (3 ) JR4L Jf],,,;j?(‘\hl‘ rinal Utility Theory),
ABREFIR {Austrian School) FF{E{, {73 j3Bi(Karl Menger),
}ﬁijf,,;{- (W. 5. JovonS),‘,,zi,fgﬁ (Wieser), ,_,Q‘meé {Boshm-Bawerk), ;s%,
w (Mises), £1 g_'b»h;;él (Hayok) &, (4 )Bi4irisdt (Cash Balanco
Thoory), 15GIHGEMR iR (Cambridge School) FFasmk, (U4 AT ITER
(Marshall), fﬁ,, (Pigon), {;’];ﬁ (Connan) , Sigygk i (Mises) &5, (5)
$e Ay ( Income 'Theory ), ft;g.;ggn/;-(:ﬁggggﬁ (Wicser), {Jhtsi
(Hawtrey ), s AhF (A. Aftalion) , BT (Keynes) RZLIEFF (Cassel)
A PR S, LR — T AR AU R {ELR, O Bl G R BB AS E M, S R
Pran T

(1)CREIMGREEER el T4B=A: (L) BEREER
# (Cash Transaction Theory) , L &1FEGPIBEEE (Statie Theory) , {4535
{tﬁiﬁ‘@ (J. Fisher), 1128%7 (. W. Kemmerer) , 3538 f:j((} Cussal)
&, (b )Beirmiznin (Cash Balanea Theory), 'M;:H? AR 2 AT Y
HEEGE (Dyuamic Theovy), {UZe28{ERAT R34 (A, Macshall), Hof
(A. C. Pigon), fijiti (%. Connan), FMGIHLATEE (J. M. Keynes),
g5, (e )E)iE “",;?(Dyn‘mm, Theory) ,{URFHTMEI(R. G. Hawtrey),
B IR

(2)RBAUHIAR  BURERSYR (Austrian School) 85573, F L
(K. Mergor) SHESE RS (I vo—l;_iVieser) JEIRL R VE (E. von Bohm-Bawerk),
#&RH (L. von Mises), IR (. AL Hayerx) & iR 0B (03
@mm;jjj‘g‘— (W. 5. Jevons) Hig:E69ET 5l }\};i} (A. Aftalion), {8 {Ejt’s]["‘]
ﬂﬁﬂ;éi’y (J. A. Schampeter) dLRichin,

(8 ) EEISA LRSS HONR RAEET S (D, Rieardo) 15
EFE (K. Narx)ds,

(4 )E%3E858 (Btate Theory, or, Anrecht Theory, or, Charial
Theory, or, Nominalistic ‘(heory) IR PTRRIS R IR, P8 kny T,
55 PR FUS Bl , SIS G e 2R, ety 55 MR L IR 2 Tm A,
MAMABRDM LN, SGEF RS CH SR S SIS R S 8 ny i
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#, AR TFDAIS BLIRFASE BEARRRAS AR B, ARTA IR R —REF SRR, Uil
—*91‘3“]1 R = 5’,5:})1%“& (G. F. Knapp), B30t (I Bendixon),
ﬂ’ffijlgiif!f (K. Elstor) 45,

S TUR A

(1)BARFRE iy ETmE

BRGNP AR LB RBR R B 6 3L, ZEIBRREAR, HEPRY SRR

TR IR, D (AL, SR — ARER SR 0k 8, dLratk (L
M. Laughlin) St IR VIR RS RIEH (Jean Bodin, 1568), H{L41:E
7, % (D. Davanzati, 1588) Iijﬁ’ﬁ‘;pu{&,bf{é ¥i (John Locke,
()91) f*’ﬂg'?)‘l.?, (Montesquieu, 1748}, {k% 'z (Dav1d Hume, 1752)%4s, O
f.f“_f(*%cm(g_nﬁ:?’—/f\éj'ldaﬁpﬂiﬁklﬂcf FHHASE , — D LT
DisR ABIN Eaglsg, J‘Jﬁ!h%"&%ﬁg‘ﬁ\lﬁﬁmfﬂ% JLEE A 2R, 0
FRST I S50 4 o VK S B ST 0T 5 S8 100 B 07 0 o e R DA R T e it
FEM AN, B RO AN AR T ERETE B A ﬂ:-m“//uo@ —f"“bﬂ,;i!,

SR B S B o] PSS I RN )5 s Raaea Y S 1 ke woels obit 1IN DT D
HEU -z l’beoLn,,{iEfm~jiﬁfn£, -ﬁ)l'l'lfifjm%j;‘:—*aﬂl:f{.lt:
BEgR-—-IEE R -T2k, B—WEEee mm-- H JER A AR
S—Ilzlt ] OERA fi’-m?"—*f;ﬂ’{f‘lm RO Y, SR i/1'\18!‘&’5'{‘" o
(2) [y

[REE (gMaein, (- R S I E R T (6 — 8 i
TH, TN o et 55T M E T LU I A S A TN, (U Bdh
— PR A RS r U B A, SRR N . IR E RSV B RS, T
SHIBTH B EAEYS S B T ReE 0 b, T T, bl &,

: ;‘ s s (Veloeity of eirculation of goods) , 35T I N 5 PR AL T
EEEEAYBUR S NN B B R A R B, I SRR ST iU A

©Launghlin, Principles of Money, p. 220,

@Davanzati, Legioni delle Monete, 1588,%[ 8, Mises, Theory of Money and
Oredit, p. 115, 23 Launghlin,Principles of*}Money, p. 228, N. 1.

@Montesquien, L'Esprit des Lois, Chap. V1II, p. 328,
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05, RASE—TAL P HREE IS, HHE—AZTFBEE S—AZFE,
MR ERWSE, Flmisg s, ARG/ (Money changing),
SRRy st Hs (Cash of cheques) &5 FRAEHAERS RIS S R0 B HE,
Wiy WATIREE G TE . BATREE 1T, Mriracii. Rl s
(payment in kind, RUHETHr2 5% SR SLT0 o A FOCHISE, (U
MATFBF B, BBLELEGR, — AR A LS R R 1 55 24010 108
AT R T o UEEY , 100 U B IR B D 00T R, Rk 3G , 0 BU35E,
HEC R B, 4 (A 8 35 — IR D A9 TR AR AT A I AR 2K, B e ALY
BATRF B7E D] AR — i ah, (1) B8R (R0 ) (R, 8083 4Eay
BiR , WoRRRR B 4 2B B 1 IR R — KA — AR e R b, R %
LT RS AR — BRS04 A W LR SR RS DAL, JLRR T
—SE—SEMR AR T . (2 ) Wi ( BEERY ) WTULHEF g i 385, WhLh & &
BRI i 30, W AU 0 TR SR AR A IS R 00 TR S R LA B
7VAE . (8 ) KT (FR388Y ) mAR Tk S S S W LAzl , AFIR (8 7
T LLAREVRIG W0 T S Ry 22 38 TR, (4 ) 1Ry R L B 28
L, T S BRI R R0 0, 2 42 = BInYH JH AR M 2 IR (8 A
WA (5 ) 1857 (RS ) B siEs IR, it R S s A e
2V TR I e, AT 3 ST EA R, MIE Wi (A T B B
EfaF R AR, S T LI 1S — IS 3, M G A R — I Rl ppis

\

il

W= BErc SR

(1) Bz BN

MA2E YL (Cash Transaction Theory) KgfH-HU A2 1 ¥ ab%e
RuEaE (Static Theory), &R EIERE R EF A2 LS
072 AR, W OUE B e (0 Sb BN B T Wi Zam T, RSN
FEFeoR REF R R RL, HOIMREGGERBIMER, REEAIE
F AR A 22 ihEt , BMRBGRICR IR SR 0, A4 (Simon
Newcomb ) , @ FJediily ( Tdgeworth ), syl (Hadley), HXHE

e

€ Principles of Political Feonomy, 1885, p. 346.
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(Kemmerer 455, O FERISHAR LART, 7 2 BB JHIRBIGR T o Y fm B (Ros-
cher, Principles of Political Economy, I, 369, German edition, 1834),
@X (E. Bowen, Political Economy, P. 307 f., 1856), zMk#&1s (E.
Levasseur, La Question de l'or, P. 148, 1838), ¥Eighrif(Léon Walras,
Flements d’Eeonomic Politique pure, 1874), ipvh A LATETE R 202
BEH, L RREAKRLHA, ©
(2 )R8 EIHTBX

ﬁ{ﬁﬁﬁjﬁﬁ(]ﬂquation of exchange) , AR ARG AK

Fp I 15 O BE IR , (R W ELE (O B R A0 U —

MV =PT g P = *\;;V e
MV MV =PT  #1P= MV{rl}\'I’V’ R S

MR R B BRI, VR —EM R ERE, P4
MR P, T, P77, e 93 00, Ba{R 09— ARABZE, TR —FI 4101840
Bk Q, QF, QF, e BT, B ZEM B (Volume of transactions),
SERS—AXHRARORE, ARV -—Rb g RS 8GR
W TRIAA R SR, S ARMA MW BRI Wk, V&
— SRR AR UEE R JE

BERBHEY (Money) MyEE, 2R BN, LIS—RALTR
TR AR VH RS, R TER MM, enaRiFIRIT 6 i Br e oy 11

“We define Money as what is generally acceptable in exchange for goods™
® ‘

MM A RO T, A e [ 6% , T EL M S5k M 5

¢ Purchasing Power of Money, p. 25,N. 2.
9A. W. Marget, Léon Walras and the Cash-Balance Approach to the
roblem of the Value of Money in the Journal of Political Economy, Vol. 39,
No. 5, p. 574, Marget HEHI, BV EFHATBR G REBRNLIE, KN Marges
20 A A — R IR S RS0, AREAA R B S, TR R EE N M 515
R, FaR R &) 8 i,
HPurehasing Power of Money, p. 8
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R84, FEIELE , f i B IR B LIR30

“As to deposits (M’), this magnitude is always dependent on M. Deposits are
payable on demand in money, and there must be some relation between tiie cmzunt
of moncy in circulation (M), the amount of reserves («) and the amount of deposits.
Normally we have seen that the three remain in givenl ratio to cach other”, @

FEH T ARIRZ T, MA P LIRSy e,

“The quantity theory is true in the scnse that one of the nermal cifects of an
increase in the quantity of moncy is ar exactly proportional increase in the general
level of prices” . @

PRREBSATTSYE M, MV, Vi Q, RS pey,

“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 level in an independent cause of changes in any of the magnitudes
M, M, V, V,orthe Qs . ®

TEENRS S BARE R, He i, Rl A, RO RS
AR T —40 S 06 1, T BATEBERRIL 2 P A~ o, {0 A afisdiis iR
T, TN, R — RV BRI R 2, By PQ+P/Q7 -+
PrrQ 4 e ey PP, b e 1Sl SO S 8 7 B B4 17 (Ander-
son ) 54—, 0

2 B AR S R IR ZB ), SR B T, TE LAY SR AT AR M S
BRI EUE R (T, P ASEE 0 B M4, I B, ::fl‘-i:\“’f.f_lii WS P=Mx 712‘_,

E T T r-.:»;— e 2 g 1N gt YL LY R e | - y
{k#HLnyEH, —}F—nﬁa&%ﬂ{ﬁiﬁﬁf{; i i M 2EAR T GiRe s, P e LIE FE )

Widd, 3 T AV —EARSNEY BIZRN A P FT RIS T AL, JE M
£28, ENAR SO MSTATHIN, P AL LAIE HGITRAR, BR1S 5L 40 2513421926
A1 AZET LB ECHEEE 11%, 6yiE k3 32%, SHEEEUE ) 8%,

— -

& Ibid, p. 162,
AIbid, p. 157,
®Ibid, p. 169
©GB. Anderson Value of Monev.
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FALAAR 1922 spdufibinst, © b LT B4 o0y FABR T AR BADS A A 403, 58
AL kY AR ERIR I HER T S0,
(3) FISO MR EEH
78 5y R WA AR AR R, AT ELAR L — (SRS 4R, R
4105 LT, S S 1929 1934 MBe B R, IR HF R T ©
M ="lotal doposits of London clearing banks

MV =An index of metropolitan, country and provinecial clearings

V=i

T =Economist index of business aclivity

2 W 2 1 .
P =_-Cost of living -4--2-wages +-——wholesale prices
o O 3

sam  IEEHATERS

()RR B NEER 0 kK
LA S iS40, die a2 v oL B, oA T, f - HGE M R LB A AR
(1)AUHFRERM AT, (2)EHMHWIR R, (3 YBEIAEESIRE,
SRSEAR AR S, 1918 EERUG A, BHEHEESIET ( G.
Cassel) O ElSRE BTIEHR—3L, HRIEHHPBHAESE (Purchasing
Power Parity Theory #4345 P. P. P. Theory), © 1920 4}t 5B
B B e Ive , SER B SUIR IR — 352, AR s I R B, il s, @ 3k
if MDA 1914 DL 00 54 SUB MG $5— 3, SGR B, © th L4750

@&tD. T. Jack, Currency and Banking, p. 1588. :

3182 Economist, June 30, 1034, p. 1439, L:\l;{- Trade Supplement,
June 24, 1935.

©Abnormal Doviations in the International Exchanges i3 Economio
Joarnal, Dec. 1918,

O®Worid’s Monetary Problsms, published by the International Financial
Confereuce, Brussels, 1920, Paper No. XIII.

@ Muproy and Foreign Exchanges after 1914, p. 140,
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£ BBV B S EREN G — AT 46 hy BURF AR , B BLER A REDIP R LK
JEFEL RS, TS B A% (k2B Hr (Schlesinger) , @
(2 ) SRR R A4 (RARR
PR, BRI RE L, SR B R RS S B A S e TR TUD R 2
VRO , S A5 R S R0 O OE FE A3 28 0, 4R S W HERE S TUH MR,

“According to the theory of internatioral cxchanges, which I have tried to

develop during the course of war, the rate of exchange between two couatrics 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 onc country and the other. I propose to call this parity ‘the pur-
chasing power parity’” . @
AR B Y — B, SR B SR IR IR BT, W R TR, Bl T
BESZEE T, QRS E 2 b E A, U R B 650 IE 7 R
A5 EHER RS ORI IERE ) . Esk, A3, In )
RN, T2 M S HE RE 2 oy B IR IR B2 1
“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-money is inflated and
its purchasing power is lowered, the valuation of A-money in B will clearly increase
in the same propertion. If, 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 three-fourth of the old rate (approximately the casc of

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

€Xarl Jehlesingor 30 1914 ZER3EREY Theorie des Geldes und Kreditwire
tzehaft, p. 147, ¥53, “If we ignore the deviations whieh take place within
. narrow limits aronnd parity, the exchange rate equals the relation betw con
tho purdnqlng powers of the Monetary Units.” 3#l§, K. R. Ropp & Lllm,
German Monetary Theory, Jfizgd; American Economie Review, Sept. 1833, p.
612, N.
@OFconomic Journal, Dec. 1918, p. 413.
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have Been inflated, the new normal rate of exchange will be equal to the old rate

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

RGN, FRAVAEE] £1=4.8605 x-20) —$5..65, 6 ST Biny IE A 228

FEats , IR O B AR SERE RN AR, S — 500, SR AR T A2

H, BB E 2N E , MBI TE R KRS £1=25x ggg —T5fes, @

i L EREME (Actual rato) B5E2 5t (Deviation) , A EE EMIHR,

FEJTI SEARBERE, B R W B (1) A I  (RR B R RIS — 42 5
( 2) R B R B0 N A RV HERIRE AR, 54059 RIEERS 14 ao L 5%
Dlicti

HEBOBERALRBRAO—IR, BRI &8 13, fhay 23
WEFEF L AGIREFE A FOE (Jack) MIFAFEAIT: (1) Em{FREA
A SRR BB SLIE R ( 2 ) TR B i — BRI R B BT R
Fe B, B B R B A TR R, N B 2
RFEE TR LT o I TEER TR  FEB AR A B LA R,
RN SRS, U e #ehT (Krona) S5 REAR iy ehal 2 R
ShZRA (1) K, 8.75=81,) £ 1917 4¢, S5cF) Kr. 2.55, (3 ) REIRIEIE
BORRE , 5 CEA o, AP Ry S E b 2 st BT, 30 LIHR Bl
BiPy e kI 8 B R 4S50, Fldn 1926 46 7 A BESCRIRIRINE 22
+— R EFESZE 2, mHREE DY A EA LTS, BRK
WGP REREREBZBIESE, (4)BEREHZR, ARSI
12, P SNE , A LA, G SRR 2 FHEE B BZY , (5 ) H & M ERTRHA O
REsgE, A A E AR 2R BN, DAL= O RE L JER RO R (G
PR 6] , BB AR th WAL B T 42, B BURE L 5E 2 RIS RS AL 28R
FRUFI, @

(8 ) ABEHABIR
LMA RN BEZMENRERTIE (Par of eoxchange), {HEER N
@Money and Foreign Exchanges after 1914, p.140.

@®Jack, Currency and Banking, p.154.
@Ibid, pp.166-9.




119 "% B @ 17

—

R HRECS A IS, TTUEHEI P AR IR, MBI RE
24 fE 3 A LEHYEHEAR 24 421 AE 3 AP AS o3 ms

N P A,

UMY, © P EIRTEE B =g 0 100 0

P T S S Y

ek |:

AR by
LA AL RN ER b DY B Eh A3t RARBLRHE,
(CRERERTD (Statist) (Board of Labor) (Bank of Japaun)
1923 16 100(j7114%) 100 100().{153.2)
1934 132.1 63,13 (J05.4) 5 75.03(111.3)
P.P.P. of 1934 1.3 (9% so. (1o2y) B9-ss (5.

heR] 5y
IR SEIEEREN SLHBERY H A E 1 2L

1928 100 109 100 100
1934 80.7 5,13 75 75.03
| 63.13 5 75.03

0 7.71 ( } 02,03 (L2 ) o3, _4;.._)

P. P. P. of 1934 89 - ) 9 ( e ) 93.03 ( o
ifeEE

1928 102 100 100

1934 62.94 67.05  103.40

1

i R28, JRiPmr Llsni, 1984 SpmppIiRd 2R (HE 49.3, miTiRE
AeaS 62.04, dRRFHAMES 56.77, i [iRkERIS 67.05, R HISH L
Z{FAS 5653, T Wik B2 AS 1084, MR RIRL , T 1AL H A BB JIB R
HATEE RIS, RSN P BT 5, S0kM L, 6308 B A (b E
WSO AT e iz b,

SWEE BRI

( D)BLEREISEIaI R
DI fAEREE (Cash Balance Theory) J2ILBGIIBENRETZ IR, AR
AP B ITHOR & B, TR S BIST203R,, Y6, 1767 e SRl saca

R——

O FIRV A BRL G RHR ST S E A,
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AL (Stuart) BFELHTILS. (05, WO AIRA = — i, —2
5]

ﬁ%lbjo "!‘j\/ t;Ej'Lﬁ&. )E‘f/tﬂ.’in} :J{(.o . ‘:{ f:i(’u,/‘f:ihﬂ‘]/!jx\.s AE}H‘&[}J
T A B F LS MU E A i B IS U S S i B AR I ST A
.[Lf’ir' {l";‘co

“Moncy s wsed, he says, for two princinal purposes: fer the payment of
dehts aid for the purchase of wint cne necds; the two together form ‘ready moncey
demands”  The state of trade and industry, the mode of living, the custemary ex-
pyaditures of the people taken all together regulate and deicrmine the volume of
rzady money demands) i.e., the number of ‘clicnations.” In eorder to effect tais
magnitude of payments, a certain propordon of money is required.  This propertion
moy increase or decrease according to circumctances, even while the number of

alicnations remains the saing” ., Q

SERE R (Jo. Walras) zZ2itss— -’] “"J‘_I FrEL a2k (CEléments
d’Feonomic Politicite purs, 1st. edltlon, 18 4) B T e
BPEEaT N 17 § ot g M ,ﬁ‘;ii-;?;,% (Théorio dc la Monnaie, 1886 ) ;@5;:}}_5;1. IR
wrsta I M 2 B AR A IR R B, O

| (2 )FJTJ’} RS

4 (L. Marshall) ’*Ju:. RGO LR, AL IS A
FipEZan “F“iin,g,, ,\}L‘I&fj'}i (C‘mm qduo Unn’orsﬂy) ‘E;:’L;’:,g 3 A
8, IELSL L LR A NG BrEA GG 58RY ARG, TN OERY
81, A3, 1 ERUHE , SR M 0 A LI B IR S — R R B AR 2
W BRALT P, RS, )'}fld.}\‘”lﬁﬁfi’xﬂ%?,w%”“""' B IR
T o th E— A R A RS , R R T o B R A RARR 09 BH
BERES I,

@James Stoart, An Inquniry into the Principles of Iolitical Eeonomy,
being an Essay on the Science of Domestic Policy in Free Nations, appeared
first in London in 1787, Duoblin edition, 1770, j{#, Karl Marx, Critigne of
Political Eeconomy, 1899, pp. 223-9.

aA., W Marget, Léon Walras and the Cash-Balanee Approach, EEILAHF
£¥ 105 "2,
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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 convenient form. ... So
currency is valued in accordance with the amount of ready purchasing power over
which it gives command. If an extensive of the advantage thus gained could be
acquired without cost, every one would keep a large command of r;:ady purchasing
power on hand in the form of currency. But currency held in the hand yields no
income; therefore every onc balances (more or less automatically and instinctively)
the benefits, which he could get by enlarging his stock of currency in the hand,
against those which he could get by investing some of it cither 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”. @

(3 )AL A
B (A. O. Pigon) RN STHEERSAIRAM, EHET 0 LI
i At (Formula) 4o fF: O

OMonzy Credit and Commereco, t}. 33-Y,

€Q1bid, pp. 445,

OThe Lxchangs Value of Lsgal Tender Money, B3t Quarterly Journal
of Feonomics, Nov. 1917, #r§% Essays in Applied Eeonomics, Chap. XVI, 1930.



W=R K2R 113

p =_.._{c +h(1-—<.)}( 2)

R =total resourses 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 number 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.

h =the proportion of money held by banks as reserve,

2R, ROE k RASEE, A P MU RH, thE A, R
k, R, ¢, h 395448, Q) P MRS a6l UG AR R JLEm i BA3 , KA/ 20
R EMORE, A SRREFAIENR, EUREAKH P
HREH B P 2 R, AT AR,

(4) BLATHAG 24,

YLATI (3. M. Koynes) a9 1san, S =l 58— RS Rl TR
O RRRIEAR , S I ISR BB BARE , ST = S IS I G
FE, ¥ T AR B0 BAAESR RS S — BRI B, ER3UEE IR
Eff’ﬁ(A Tract on Monetary Reform))Az AT : ©

n=cash in circulation with the public.

p =price of cach consumption unit, that is the index number of cost of livihg.

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.

QA Tract on Monetary Kelorm, 1923, Chap. 1V,
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Ry kA58, 0 P R n IR Ju, LEER K, I, r A P Su
LR IE Y

VAT B

(1) R
ZEaR PEnGTTR S DLE , IR SR i U R M LA SR T AR T

%]

J FAL S e MY
; L%

L
Frturani(Classieal Schoo sl iiEAsE, v T BiF}TE‘ﬁ?{i%&(Equilibrium)
Beb AR NI TS, S8 AR AR DR SN 00— (PR, NS

FE—Efn b hma i E b ay i (Btatlonary state, or static state), b3

FA YA Y AP i 4

BB S ARG B G, K S B R R RER B A R 2R
REHT0Y B S LA A BE o IBIR BREN, idE (. 1L Knight)sidm 25 Wiki:

“The reference to firal results calls for a further word. The concept of
equilibrium is closcly related to that of static method. It is the nature of every
change in the universe known to science to have ‘final’ results under ahy given
conditions, and the description of the change is complete if it stops short of the
siatement of these ultimate tendencies. Every movement in the world is and can
L clearly seen to be a progress toward an cquilibrium.  Water secks its level,
air moves tewards an cquality of pressure, eleciricity towa'rd a uniform potcntial,
radiation toward a upiform temporcinre, etc.  Every change is an equalization of the
forces which produce that change, and tends to bring about a condition in which
ne change will no longer take place. The water continues to flow, the wind to
blow, etc., only because the sun’s heat—itself a similar but more long-drawn-out
redistribution of energy—constantly restores the inequalities which these movements
themszlves constantly destroy.

“So also in cconomic phencmiena, Geods more frem the point of lower to
one of the higher demand or price, and every such movemcnt abliterates the price
difference which causes it.  The circulation of goods continiues because the life
activities of man (fhc production of wealth) keep new supplies forthcoming. The
.same applies to shifis in productive energy from one use to another. , .. It is

arbitrary but convenicnt to speak of #he stutic state in rzlation to given conditions
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of the supply and demand (production and consumption) of consumption goods”.
(1

waeFE s v rsE (3. B. Clark), SSENRrIA S =4GR : (1) BAR
B4, (2)EpREMRET 8IS, (3 )i E *’73:‘.. ELIR F 7 f"-ﬁ‘fﬁnnﬁ'ﬁﬂﬁ, en B
) FoRR Y AR, LA BEG TR AR (LIm 1% T UL S,

“The dynamic theory is a corrclate 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 humanity
is organized or not, we next study the forces that depend on organization but
do not depend on prcgrcss: Finally it is necessary to study the forces of
progress.  To influences that act if scciety were in a stationary state, we must
add those which act only as scciety is threwn into a condition of movement
and disturbance. This will give us a science of Sccial Economic Dynamics.’~—
Distributior of Wealth, pp. 30-1.

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

‘What are called “patural” 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 rcalized if a society were perfectly organized,
but were free from the disturbances that progress causes. . . . Reduce society
to a stationary state, let industry go on with entire freedom, make labour and
capital absolutely mobile . . . and you will have a régime of natural valucs.'—
Distribution of Wealth, p. 2g.

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

‘Five generic changes are going on, every one of which reacts on the

structure of scciety, by changing the arrangements of that group system which

OF H. Knight, Risk Uncerizinty acad Profit, n. 17.
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it is the work of catailactics 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 efficient

shops, etc., are passing from the field, and the more efhicient are surviving.
5. The wants of consumers are multiplying.—Distribution of Wealth, P. 56.
L

R 43 (J. A. Schampeter) fERFFIERBIEE, B RHATAR . MEH,
EEFSSR N SR, AT 0 — RLERH R B A SRR, — B A A S 2R T 1
AT I B L AEE), (W A AL ET, 0y E MRS R
BRI, |

“In the first edition of this book, I called it ‘dynamics.” But it is preferable
to avoid this cxpression here, since it so casily leads us astray because of the
associations which attach themselves to its various meanings. Bcttcr,_ 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
economic change; ihere 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”. @

R B, AP R A RIE (Stationary state) , BUYTHI Ty A R

—_—

AR o (3 , RS FUL ORI — R AR R TR ] AR B T B AR A2 R

©1bid, pp. 32-3
@J. A, Schampeter, Theory of Economie Development, p. ...
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U, AR ER RS b R GE 0 R AR AN du 0k o B A AR T o

“Static theory does not assume a stationary cconomys; it also treats of the cffects
of changes in data.  In itself, therefore, there is no connection between static theory
and stationary rcality.  Only in so far as onc 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 m.any places for
countries, an incontrovertible fast, apart from the fact, morcover, 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”.
0
(2 )T R ER I B WA g T30 N

s (R G. Hawtey) 38, BATEGKEEERTEE, {04 R3N
S A I A TR DGR (balances), w% § iR &y Srb
(Unspent margin) ,@ iBERSFE $e350937 18 (Consumers’ outlay) 4R {FA%
ARG, AT MR AT R LR, AR DEA R 69 50 R , ATl
iR ksk . BB S RILTI S/, ATIRRE (6 KRk 40 4T
BB (S e INE 8% M A (Consumers’ incomo), © Wi INY %%
HABE ST SR LR I 1T0Y o SERE S B T AL 25 50 SR AT LIS A8 7
R AAN YEA IR BRI L IR, MDA 1S3 I i3]
RIS IS T — S S,

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

summers’ 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,

@ Unspont Margin ji{5 Aggregate of money and bonk eredits held by
*radexs apd consumers, 2P Cnrrency and Credit, p. 34,

@Consumers’ income Fffi what a man has available to spent on his own
needs. Consamers’ outlay Ji{g what a man so spends. Z2pRkKIS p. 46, (3R
AEEEHEN A MR 2 AN,
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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. e, to the quantity of credit and money in the
hands of the people. But we now sce 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 continues. 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 mcasure of prices”. @

“The consumers’ income rises ana falls with the amount of credit created, tCie
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 changes 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” . O

(8 ) HLATIR A ZZ HAE R T TR

WA RS (A Treatise on Money) (RIS , MEE—IRe, 239%
fﬁ!ﬁﬁJ\i%}%f?‘r”'ihHﬁ? 7 (Adam Smith, Wealth of Nations) LAf%#§
Fit0 %3, PG HEEERR , O A6 96T B Ag (Josia Stamp) 3,
H WIS A /DR o R AT I — 1 B A 00 ST B T AR R B iy 4
AR M R ML 55—, B e I AT (Income depo-
bits) B S ¢ (Business deposits) # 34, BiSS S @ A E A2 A RAT AR
HFBE AE B T ENG A IE HO BT REBIGE S AR RS
P14 75K (Casiv deposits), MhAAS (35 25k (Saving deposits), 157 318%

—r e — ar P - -

OCurrency and Credit, p. 60,
&1bid, p. b3.
@Ibid, p. 59.
@1lbid, p. 69.
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PR AR S5 , BB ST 2 ARV S 0L BT ALY A (Money
incorno) R LA 1IEZ B0 M=, M A (Income) RiikEraYy
PO , 82 E B 09 s (Earnings of factors of production) w2k
FEMAR (Cost of production), %9, Tl (profit) SLLkzkm APl
fii(Actual sale-proceeds);» 2, INHEM A Z N L $5 ., {4 (Savings) K43
N B A BUECIRRIN To 5 009 199 i (Money-expenditure on current
consumption) 2222 5N, 8% (Investment) 5 (235 SR 0,
R AR Sty LR S (F undéunental Equatlions of
Exchanges) —%t  INIEAT -+ {82338, BLAR 20 5212 076 1B A F .
P = I'Eﬁ, - iff_s_ ................................................. (1)

P :_—:\Vl_{- -5 E R E e h NS BN RN RSN ORe SR RN R e e e ee Y Ea EeeR ek S4rs Ot (2 )

P = price level of liquid-consumption gcods.

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

IX =total moncy-income or carnings of the community in a unit of time.

I’ =the part of income carned by the production of investment geods.

S =the amount of savings.

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

market and purchased by consumers.

W =the rate of carnings per unit of output.

TRARGZ P A MR SR B U —S, SEMEIRAAT TR
B0 . © MBHEFRR SR, A GBI Bk P (Taussip), 15, 3%
LT PR, SRR E RGN, R (Kunt Wicksell) (¥ 1) &
B (R (Geldzins und Giiterpreiso, 1898) MEZ—AXAW AZHE, Fnfl
09 K h kg, ©

AT R B MR — T R 0y 1 T35, R A a i 1R
288 AR 2R ORI i, SRS AR FE e AR T UL TE o AL B ARG 6y v 2 IR R a4y

@A ITrecatise on Money, Vol. I, p. 64,
A1bid, Voi. I, p. 138,
@ihid, Vol. I, p. 188,
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MEREE RS RIVEE R A RS, AT HITEN e B AT B
Soapng /R IR He b, R — W 35T, AEALT I A B SH IS B R e R B8 40
R UL P A R4 A5 T A e AR e Wi A SR A 1SS

“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 consumption 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 efficiency-carnings

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 proportion
of income of the community which is spent on consumption is or is not the same
as the proportit;n 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 Ttost
of prodtﬁtion of output between the cost of goods which are added to capital and
the cost of goods which are consumed”. @

b, TR (EZBHE O TCHEIR ORI ) AR He Ak R
A, P R B AR B Hr R T 02 B A ( ERIIAERE AR T8 )
PG, n S SRR TR A, WIB T 2B B AR R BRHIR
AR E B0, T A e PE SR MR

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

volumne of saviags, they make a profit”. &

@Ibid, Vol. 1, pp. 179-50.
©Ibid, Vol. I, p. 120,
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I

M EEE, R TV —8 USRS 6 A iR b, i r il A, TRIBIRT
V% LRG3 TE 6 o ek /A M ZA K AL A dn s,

M-LET FrRFUHEERE

(1 )\ARRBEIRMITIH

HUAFIER (Austrian School) (¥ R{E3%, XA JH{E{A (Use valuo)
EZEPE (Exchange value) H 4536y (Subjective ) BlZL I
(Objective) iR (BT ASH (Utility) , — i OH A AR AT, A
PRI B 0 777 4% AR o S H AT PR 5 B T B0 R R R SRR 3O ( Mar-
ginal utility ) , A E3E 4R RIE B 2E B SR SUH, BGAHIE 69818, n 2B
IR IF A TES M B I—Ra B H—3 40, MiS—R o arson
TR, B RSN, B= a0 o, VRN 5 —E e A BRASUH , 51
HBREIAT A EF 0 RUR UHHEEHUE (Total utility )  #RUHEN 4538
RN ZE00, AR A TSN SR, B — A (R RS, [T A GE
AR —Er ) WIPREEZ— A AN AL, BIEURM IR iRt
FOER AR, ARARARE SIS EGR N7, BORHS Y RS
4, REF— BB M2 B 2mMay iR, MEERIRNIEEE Bl EEU IR
RN A, RS TRAERG PG, FOUKGEREY RSN,
WIELAEIR, WA S BREHEEAAREN, AR RRE, RimAaE
EURIMAEEE  (Individualism) 693 &, o] LA WA AR B 2ml A 32588
(Socialism) 5| ABMIFF 2R, bR RTAP , ik Bl 2 REAHEE S
SETER IR T % 0o e A U , AU 4 TS ER 20 S LIS IR,

(2 )20y 55H RME S

e (Tudwig von Mises) #R{ia% B8 813 A2 (Theory of Money
and Credit) , @ 2 EFHHRBIGTNAREBINZIRAG—BA, 068N E
el 2SRRI B EM R A AR, BrU iR s T st B R (i &

@W. Smart, Inioduetion to the Theory of Value £k R AR BEN) TR
BEHR, TRH2E, i

@OJi# Theorie des Geldes und der Umlanfsmittel iF—Ffi7E 1912 847,18
ZIRiAE 1924 SRRLITHTACE 1934 SRR, BRI R E =R,
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ﬁ}iiij 234 eﬂmﬂp‘]o

“Subjective usc value of moncy coincides with subjective exchange valuc of
money.”’

“Subjective use value of moncy is simply the anticipated usce value of the things
that arc to be Lought with it.”

“Subjective value of money must be measured by the marginal utility of the

goods which the moncy can be exchanged”. @

Pas oy sEBIRER 1 AUBLEN F B RITE S W, AT ro i
{E AL R ARE (UL, T2 v B 28 SR T, SR Hli 6y ROT S i 2C R,
fif 2 F VR B A A ACEETE L LR S8 40 T S, TR H 64 BEsi e ilag
PRI R d sl B 45 A IR RIS, e B3 IR AU i %
ﬁﬂ%éiﬁ*fﬁfﬁ,Eﬂﬁ?éffuimfm"‘ LR —R A% ko ARSI, LU ny (X138

R P AT

“It is true that the subjective vzluation of moncy presupposes an existing
abjective exchange-value, but the valuc that bas to be presupposed is not the same
as the value that has to be cxplained; what has to be presupposed is yesterday’s
exchange-valuc, and it is quite legitimate to use it in an cxplanation of that of to-day.
The objective cxehange-value of moncy which rules in the market to-day is derived
from yesterday’s under the influence of subjective valuations of individuals fre-
quenting the market, just as yesterday’s in its turn was derived under the influence
of subjective valuations from the cbjective exchange-value possessed by the money
the day belore yesterday.

“If in this way we continually go farther and farther back we must eventually
arrive at a point where we no léngcr 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” .0

O VL E=[R LR pp. 1030,
G1bid, pp. 120-1.



M= AR 123

LIRS B 20 B IREUH FLEZUNAIR , AU
BRELNTT 0 2R, '

“When a stock is valued as a whole, its marginal utility, that is to say, the
utility of last available unit cf it, coincides with total utility, since the total supply
is onc indivisible quantity”. .8

( 8P KesEfy L EETR T

'bj ryAL FERGET SRR B 11!;:1’1:!;’[:1{_&_ %0 (Karl Menger) n]ﬂ!
i{{":;:{ ((Jlilll(lScltt.w) I t,{,u'f;‘,uﬂ (Bshm-Bawerlk) l’i];l‘:}"\‘l’ivj;f HHHBL,,L}
(Pobxtne Theorie des Kapitals) BELEFINE, MHOE (I A lIa.yem) 3

2, AT PHET, K AR A&—%Jh!’im o MnibifriH R EERR
an T

“It is usual to classify goods in ‘orders,” according to their distance from the

final act of consumption. Consumption goods arc of the first order goods from
combination of which consumptiop geeds 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 order, if
not immediately the gifts of nature, always originate in a combination of goods of
higher order.  Although the scheme constructed otherwise, it is best for our purposes
to 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 production, although it is also to be found at all other stages”. @
FEPSRIR I PE SR LIRT, AsbintF s INATMmYER. (1)4E
vy Siah B (Orwmq.l means of production) 13543 (Land) iH&5h
(Labour), ( 2)2EE3i8: (Factors of production) {35 JiihFBrEl7f A
(Capital) ,(3) ;[;ﬁ#lchj (Producers’ goods) Bl HALM A A
G — 1. (4 P de (Intermediate products) JElsihn- B R

-

€ Ibid, p. 47.
€J. A, Schampeter, Theory of Economic Dsvelopment, 1934, p. 16.
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FH IR , ORI T B R 8 1 P I 9 139 (6 YAEFERSEE (Stages of
production) 434w emsEy (High stages) S{KREEPSE: (Lower stages),
BB EY PRI B % K SRR P R, (RSP EY 85K,

By, ST PR R A b AR, BRSO AL, A
RS, AT RTRERE LT, B, AR F AL RE R
BRI T SHA S BRI A A BRI A AT BB T .

“It was inevitable that modern theory should be sympathetic towards a point
y ymp P

of view which traces the effects of an increase of money to its influcnce 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 utility theory”. &

WD F PIA LD H 8, F IR BIDREEE B R i ny s IR s 7,
BMBREEEE T,

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

BTN, SR SR M) (R, YER SRR STIRBAR) .
By B AR B TR F A, SR HBE BN 0, AR
‘EO

“. .. 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 oppnsite acrarding as the additional money comes first into the hands
of traders and manufacturers or directly into the hands of salaried peoplc employed
by the state” . ©

VORI RS B2 b, AR 4K R LB, R RE
lt{ﬁii‘:‘i‘ﬂf%—i‘—-‘r%o

OT.A. Hayek, Prices and Yroduection, 1831, p. 10.
OlIbid, p. 4.
&lbid, p. 11.
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3

‘.. . the amount of money spent on producers’ goods during any period of
time may be far greater than the amount spent for consumers’ goods during the
same period. It has been computed, indeed, that in the Unites States, payments
for consumers’ goods amount only to about onc-twelfth of the payments made for

producers’ goods of all kinds”. @

WA R B BN SRR TR deoRit K, DAES
Fifh—Boares, e, R e e A, 2 & — 2 ik
FE, SUE ORI B SE3R A B Bl oI, TR AT B3 B0 sk, 4
B, ZEEX Ty RGO E RS LR, TiNfcE W nE LB T, A
BB B H T TSR DRI LR , W MBS SR AL 0 Je8 I il —
ReBei 2 FEH T (RiE B S EI0T 503 1Rk Mo 210, RS IL ey 1
AT AR AR AR B R SIS BV, Sh— SRR AR H U IR
1 BERRELISIRYE , (R R BT e [ (F S R S B R B M RS (RSB
s SR (Price margin) $§/0 7T ARG FHE RS, T LB G AR
SERTER Y SRR R A SN B rn SRR P k3,

“I begin . .. with the supposition that consumers decide to save and invest

a larger proportion of their income. The iminediate effect of increase in the
Jdemand 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 rclative 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 s‘tagcs of production iﬁnnc:diately
prececding that in which the final touches are given to consumers’ goods, the effect
of the fall in the prices of censumers’ goads 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 the product of this stage will, therefore, fall, but it will
fall less than the prices ef 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

higher stages, and therefore some of the funds which had been used there will tend

©Lbid, pp. 42-3.
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to be shifted to -thc higher stages” . @

s A RE TR o MU R , 1R RDTIR B 2L 6 (B SR TR A 1%
fi—awiam, 8, AB O REISGRR A S an iE 3k E]thﬁli’f:o """" SRV RALSEST
Fitity AR sE2 A,

“The only way permanentiy to mobilise all available resources is, therefore,
not to use artificial stimulants—whecther during a crisis or thercalter—but to leave
it to time to cffcct a permanent cure by the slow process of adapting the steecture

of preduction to the means availuble for capital purpeses”., @

(4) MFHTEPEN F’U\ SR
iH84%(J. A. Schampoter) L2555 LJHLJWJ—AJ\OL{E”%’E&%
EES S (Theory of Economie DeveloPm ont) , @ JTEHEEN) - ng
FIEATE M ERANGY = R RO BT, LA, (RS Ufi‘\a\;"ﬁil'(gi’lﬁhé
RO IE IR, 22 B LLn (R S ks BUE SR E fE R G
&,

“In an exchange economy we may express it by saying that for ali houscholds

prices must be propertional to marginal utilities of consumers’ goods and that for
all firms prices of producers’ goods must be preperiional to their marginal produc-
tivities. But a new phencmienon presents itself in the fact that products will be
estimated by their producers no longer according to sny ‘valuein-use’ which they
might have for them, but according to the utility of those commodities which
producers ultimately acquize for them”, @

PRSI A, S50 108, TR —40, (B0 s it b —
B e i i AR DR,

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

ik lbid, pp. T0-1.

3 Ibid, p. 87.

94.A, Schampeter, Theory of Economis Lievelopment: An Inquiry into
profits, Capital, Interest and the Dusiness €yela, traaslated by R. Opo in
1934 from the sacond German edition, 1928, Theorie der Wirilsehaftlichen
Entwicklung.

AL glish edition, p. 41.
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market, or of their reciprocals, the price of cach good, is the samc for all individuals,
—-rich or poor—as we said before. That the price of every good is connected with
the prices of all other goods will only becoine clear if we reduce themw all w a

commeon denominator’’ . €
B AT IR A GG A L 30— 2 T 8
I iah i),

“Expericnce shows that every individual values his stock of money. As in

Y

Al

the market all thesc individual value-cstimates lead to the establishiment of a definite
exchange relation between the unit of moncy and quantities of all other goods, in
principle, just as we ascerted carlier of other goods.  From the competition betweer
individuals and between possibilities of employment there issue, under given con-
ditions, as many definite ‘prices’ of moncy as there are other goods. These prices
of money . . . are, therefore, like any other price, founded upon individual value-
estimates.  But upon what do thesc rest? ... We answer the quéstion after
Wicser: 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 its value for cvery individual and its price on the market may and actually do
more from this basis” . &

“Lvery individual . . . will value this medium of cxchange according to the
value of the goods which he can obtain with it. Every individual will therefore
value his money differently, and cven 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 cquiﬁalcnt. 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
cqual for all, the prices have a different implication for cachy; they sig;ﬁfy {or cach

different limits to the acquisition of goods”, ©

o

GI‘)id, P 47-
@Ibid, p. 48.
@1bid, pp. 48-50.
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“At first sight moncy appears as a general order upon different quantities of
geods, or as we may say, as ‘general purchasing power” Every individual regards
money first of all as a means of obtaining goods in general; 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 not according to the goods in gencral”. @

AL RS

(1 )RFEH A
AR i M 2 AT Rt A7 1, DL 3R 4. (Interost) , #1
BEPAFFHEZE ARG E A ILUHEF A (Rate of interest) ) 8. 27¢ 409 Hi4%
AAMASIIEG s (1) 7S SR8, I fn B M AR U Ik, gk
ST , BV B B 2 SR A — AR, ( 2 ) AR T AL AR AT
VIS, 50 An 530 #r 3k BUS AR, ANERNY T 0 A ik, BARFARE F 2, F4Bd
SAATRIE R B O S, R BT B S R B R A AT — 0 , TS
SRAS M, (3 )ASEmiBrEE, Bl s, A 7 SE e, Fe4—E
(Fixed interest), SUN—RUEMELEANEE, AT A S MY LI g5 26
L, SRASENEKOBERTREEEY, HAMISNTUATES LR
T BTN, AN RIZe S80S R (yield) RURR T Bl
—GILEER: EAMERUE A AR, — 8 O RS BN IT, An S L2 %
B SR (UM T84T, SR 472 B R B RN B (B R AS B B TR I LA 2,
AUTHIRERME, BB W 8 2 S — A U E AR T AS H
Fe5h, B4 HI0, T T LS R A, e B — IR R B, [0, 558
TOAMEHAT A —E I FLA B U, S ORI, R0 B 44
FBSTE, R RERANERERET . (4)A8FIFE, Bl R
LENE (Equity shaves), ¢ & (Dividend) BEREAT %25, i Aot Bl
3PV R AR LT b, FUIE 60 )2 BB RS {5 R B — 1,

O1sid, pp. 5:-3.
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RIS PR AT GRG0 — AR, T 3L TR S S A . Ul dn 35 H I Bl
FS4E D T, SUTA RS A S HE — T 058, BRFbBi+-Toa, 1K
HOUE L T8 B — 8 4% , OB A S8 54 B, SRAT TR UL S B,
JWIGHS BTG Ah, B LT LTI, S GRS ML TE, SRR LT
FLE IO 0 0 o B, R4 LB ST, TEAS IR 5 o A S8 — B0 H 41135
AL A0S i AR08 7N, SRATIE R LTRGBS, S fn By B+
5t , BRI 99 5 LB LT , A A O 2 B R L, BT I sk H ks
VAN L, R L BT T B 1T o tn ST A S AR
LIS = oS SR A4S U L, S AT B B R L LS BT, W 0 R
BHFIC, PR JLE A TLTG, RS A R, RS AT TT, 4k, E
ELURASIE T, ART RIS TR BRI AS AN, FILE LA
WRUSZE,

LAk paiE i PE SRR e IR, E R (R KX, A R S SR A R
BEAR JE PR A SNIR AT A4S 36 ( 1 ) IR (Special causes), fndi i
B, KR R A AR Mk S 2, AR iR TTHEN—RRO S,
(2 )—f3t A (General causos) , fun IS RCRA RS, T /UL dRd
IBMH (Market rato of interest) FATES T, bb-—AREYTH IS F 22 HiLd
AT AL T S e R M 5 A0 2 88, M IER TS E L
BT, TN, 1y BR R IT, I B s B AR B TR
T RS SRS, 18 T, B EE R A 220 2 e ), — R A4
MG, UBEAMEDWIE LI, #55, TS o iy, JUFUsR—ARaey I
B, £ A T BUR) B BG4 —5 2, - BRI, FEER T T,
IR AT Tk, RIS i o P — 403550, 4 TH S A 2R 2L UIE Je 42 8
(e o 4B 0 S35 R R T T, IS W O R L A 10T, MR i, R BB 9%
5 IR ORI B 25, BEAE B S0 18 S0 ESR HIE , SE R BRI VR I
SRR WAE , AR LA, R S R SR A S 49
&, ATHE URIEEA NI, ST S B SUTH R4 3, T — 1 0 AL
sk, FREA R & S B, SUE WA TR G , I AT A IR A B a9 ke , B

QFE. Cannan, Modern Currency, pp. 75-81 SREBHT &,
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R HI_E09 0%, SUR BTRRRRAE (Time-lag) FRIEMHE B G A IRRING T4, T R
TE¥OR— IS (Lrend), IR IE £ inh By SURRIE B 0 B U AR 3 — 4%
HIR EEBLR AN L AT 9 B, R P BH 2R A Y B, 05— , W e
VORI ATRF 2 AR R0, &5, SE IR B ORI ARk S 55, TRRAHEY
e, RARREARRI AR 1R s, FRPIE I, BEEGEERW
FYRRIRE, R R, O IEIAGK, B SR R B, MR R TR 2 R
RE—HmE,
(2 )MV 2 ) B (R

ey (Konut Wicksell) 7eflint 4435 F) B.547{H (Intorest and Pri-
cos ), EEMERFEMBESSTOUE, WSt —m X AN
(natural rate, or mormal rate, or capital rate, of interest) TR
PRy (neutral ), SN¥SLEFTIRREE, MIAVTRIN, JFIQUEH BH—
o

“There is a certain rate of interest on loans which is neutral in respect to
commodity prices, and tends ncither 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” . @

b HR 152 (Money rate, or contractual rate, of interest), gf
SEIOEAEE , A —SE RO R AR R AR, an B IBARA], SIS 200
BRARAAT 105 ARSI FUR A R, 7ESGERIRI 2 T, S 4 0%
AT ERAAET) 4 (R RO e B 2R B35,

“Now if money is leaned at this sume 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 equaily well without it. The conditions of economic
equilibrium are fulfilled in preciscly the same manner. In such a case, there is ao

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

€@ K. Wicksell, Interest and Prices, p. 103.
&1bid, p. 104,
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n S ARV AR — B, S5 BT R R e R AR TR AN 232, il ML
U0 JEVERER R, ARIETMMBI RN IR, Wi %
AR B AARI AN S0 FH (8, B 2B . BERERI LR AR AR, i R L
T A AR AR 2 8, A (B TR, —AROGER IS, RARFN B A R
o, PR AL AR AR 2y, NTNFEAS A2 e, ARSI ARG R0y
BRE

“An cxact coincidence of the two rates of interest is therefore unlikely. For
changes in the (average) natural rate may be presumed to be continuous, while the
money rate of interest is usually raised or lowered-only in discontinuous jumps of
one-half or one per cent, at-any rate in so far as it is regulated by the large monetary
institutions. But the moncy rate of interest can lie sometimes above and sometimes
below the natural rate, and there is no rcason not for expecting a sufficient degree
of coincidence to prevent substantial fluctuations in prices. Qur problem is, there-

fore, to show that in these periods when upward movements of prices have been

cbserved, the contractual rate of interest—the money rate—was low relatively 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 try to
demonstrate the existence oi any direct relation between absolute movements of the
rate of interest o- of the discount rate and movements of prices” . © '

‘it is thus confidently to be expected that the bank rate, or generally the
money rate of interest, will always coincide eventually with natural rate, or rather
that it is always tending to coincide with an ever-changing natural rate. But
whether the rcsult 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 1.  below
the natural rate), or to obviate a gradua! fall in prices when the capital rate is
falling (and conscquently the money rate is left higher than the patural rate), scems

a priori very doubtful”. @

©1Ibid, pp. 106-7.
@1bid, p. 117.
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PR S H R R R R —FATE), HEERBCRA R
B8 YIS JUBOR, M‘/ﬁﬂﬂitﬁﬁé’?@ﬂﬁfﬁéﬁﬁ B, A RATE B 20
ISR AR LB (5T , ARV RSB BER R R 2 o ik R LAATING I (R SRR 2
[FIRGERTE e 1A 2, U F REBERR A, FI 2405,

“As regards bank-rate policy, there is a far stronger reason for the maintenance
of fixed rules of conduct. For necither 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 scem 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 full play, resulting
in that phenomenon, often referred to above, which on a superficial view appears
to contradict 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”. @

Tee % VR Y — (B3 A (PO L8, GRATANAE T A5 ety (B, B
PR AL iy RUT ¥, ANEER R 2,

“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 test of the agreement or deviation of the two rates. The pro-
‘cedure should rather be simpl)é as follows: So long as prices remain unaltered,
the banks® rate 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 interzst
is henceforth to be maintained at the new level until a further movement of prices

calls for a further change in one direction or the other”, .©

€1bid, p. 119,
@lbid, p. 189,
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( & 2 ULArioeY | 1eis

LR (J. M. Keynes) gk JHiF) D SE % n4%2S (General Theory
of Employment, Interest and Money) nmm%mﬁ_mo AN
PRI, BRI 45 BRI T Je3€ (Uneinploy ment) (i £ [ l,i-'! ST A RS

AP LR AR R YO M, SREAYEE, L AR LU EGERR

ﬂE i fiﬁl‘-i*"?)‘lﬂ‘]d%]LJTiﬁﬂB‘i—EfII]IT SIS 0 B0 B SR IR R
SR, 26 7 BEDH [V ERAN 28 S B S0 IUA I BE IR0 Bl (profit) . fa22870)
ZElR fﬂ;ﬁ?—‘—ﬂd w2 pE R AR HLATRGE , H VTN 32 L2 \I\."IL'FH jargir T
—I3E o B R e A AR AR S Bl

FEFS IR EASE LLRY , 3838158 Ar A i ed S EERR:

FZEAEEE [ ASREENENE—ER “‘l%ﬁl%f“é?‘ﬁﬁé‘?ﬁ’f}o Fzs
TERRRY A Ly S, AL IR AS AR (i U A BEAE LS ay e REAE AN — (R (i kia
AR P9 P A Sy B IR S SR e 2 I Se b, .I

(11

. the rate of interest is the reward for parting with hqux.dlty for a specified
~ericd. For the rate of interest is, in itself, nothing more than the inverse prow'
portidn between 2 sum of moncy and what can be obtained for parting with control
over the money in exchange for a debt for a stated period of time”. o
TOAGGLECE [ TiAH SRR R i, DL
T§ AR FEAR M0 00 JHAE R N S RO 454 310 Zle iy L &ﬁ%
A48 IR AR 1AHRAREE, J
“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. @

W Aero R MR EAMIE 3096w (propensity to consume) £t
{FENGE (propensity to save) JEHLLAY, s muaM@uﬂ&%”ﬁ
ivéy 52 S 3510 R 18 32 SR BE RO TR TR I b AU B35 B SR DN, S )

QJ. M. Keynes, Genoral Theory of Employment Intersst and Money, p.
167.
©Ibid, p. 135,
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B AT iR B I itk (objective factors), (1)THELLAEE,
(2 ) SRR Z50E0E, (8 )RR EH 2 T AR B 5
ROERIF , (4 )T7e 15 SRk B AR A Hany Mo i) 880, (5 ) B] 5 SUBBUR
AST, (G ) EHRBIZEN A R SU 3O A R B R S5 AR ST o B0E
FRag B (subjective factors), (1 )EHRAATHikteh JiiB ¥,
ENEL FRRR TS (precaution), (2 )BHAH Sy P RILE ks B E
BB 23k, 5o de8, T, BBIERE, oL R (Poresight),
(8)ZTH) QR AT , SERBLAE D DL B2k 2 1, U el il 82 (Caleu-
lation), (4 )75/ EARFIRE , 02 Fis e R (Improvement ) , (5 )
A FLARWOENT , W LU 1ERS, e FraiBar  (Independence),( 6 ) A sk
T2 F R, B BRI A3 (nterprice), (7 )EUHE ME, REFRILAR
(Prido ), (8) WRBRAE, WR-VHRBEKH, GRFMEE
(Avaricae)

SLITRER IO 10, FTRR IS RO BIMR, LRI Skl s 5T
At FEE. FEE (Carver), FHEE (Flux), Bk (Taussig), EH
Prffak R e R A REe U, TLBENBEEE, Ao RHENER (Neo-
classical School), SlEHEBBURA R, HFHURDFIBARIGH EEH TR
B AR AL B HA L2, I NIRRT E S TR e s,
IR ARy R, S R S (Income) ARG, anHOAR, AT
IRAFIRBIEAR, SBRESR, BB -E N, BRI 20 AER M
A% Ry — s, PARE A TS B AR iR B R TR A —
b E S HR AN — B,

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
cquilibrium with one 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

O1lbid, pp. 175-7.
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be actually unequal, the classical school proper has accepted the view that they are
equal. Marshay, for example, surely believed, although he did not expressly say so,
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
cvery act of increased saving by an individual nccessarily brings into cxistence a
corresponding act of increased investment. . . . When we come to the propensity
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 1, 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 ouz of a given income.  All these points of agreement can be summed
up in a proposition which the classical school accept and I would fiot dispute;
namely, that, if the level of income is assumed to be given, we can infer that the
current rate of interest must lie at the point wherc 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” 9

FHABEE, EFTing , 2 E8NARM R AT IS JIfE R R
i K, R A IR AT AR ARUR — B B RR UL SR DR T Ak SRR
BTN E AR, H—maEst, B E PR e DIn—85, R A T3
SRy FEE R b, —RRTE AN R R SR AT Al

“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 excceds 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
ctheiency of capital in gencral is equal to the market rate of interest” . @

W - A L AR DUBIRCZE 7, 0 fn R B ST Ay SRR IR

—

O1hid, pp. 177-8,
€ \nid, pp. 186-7.
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“If the rate of interest were to rise pari passu with the marginal ciiciency of
capital, there would be o stimulating effect from the expectation of rising prices.
For the stimulus to output. depends on the marginal efliciency of a given stock of

capital rising relatizely to the rate of intcrest”. @

LT AEEENCATRSE SIS T RGR

() FREERiE

5351 (Tnbour) F5—EELE (Vaive) myREL, SEAGRINELG RS, MLkl
Lk, W }}L_Jl;;,,‘ij'r;o SUF TR HSE, ¥ RN, ki AR
(( ‘'ost of l’lodtlf,tl()ll Theory) ,“~ldjyi‘ (Karl Marx) IE#EWs0S BEERAY
"‘”JJ #.0r (Labour Theory of V- 1110), PF R B A 8 T S Iy
RS T EAL R N AR e B AR, A0Sy "UI“‘ o e AT,
Hi Afm 5 RIERSEAIR, SRS it !.T,ér;,,‘b A & B 55 IS 3
2400, D dn ok S B B AR GERSIRTIAR Capilal) R {RA
MDJFErWUmetuL?H{!%Bw AEES RSy (Absteacl) | GEET G
(E-uu.ml) BIgEE Ny (Univevanl) {535, i) HAT AR 4 LL 28 bafiy o o i~k
i, k7 SRR AR AT 1 TR, SR An Bl JLAREREY S I A B 10
H ;m,in,_lﬁw RS BIRS , ARTH BURF AL SRR R 0y [, iR —
PR RS P A, BAAE 5 ST S R, RIS I S e e,
WA AT,

(2 ) T2 0 AR PR 1 AREASRE
FREIEN(D. quudo){ﬁﬁjnL’,’E;;’*Qﬂ[*%fﬁ:ﬂ (Prineiples of' Political
Economy and Taxation), 7 jfi‘jlﬂfafulﬁ’l !H{ﬁﬁ AR (0 )4
m%ﬁ%ﬁx&muwm&o()ﬁﬁM&EWE?%W&%%%H%Z
lti’i"ﬂ.!%’ifﬁ‘,T?P;FJ-‘?VEE‘EE%JZ CHEUBR AR A B AR
2o (3 YR ES 4., ﬂ}{_.l‘]}f:‘:l‘it}?r‘ﬁiééwﬁ s A RSy St

@Lbid, p. 143,
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ZAREFATIE R 7R SR A i R A YRR R T R ML 4o (1) 5

IR Z T T e SR I 2 AR, (S i, R IS at, (6 )Ml

IOy RS RIIE I, B U S LS (R —3B 4 FEBERE , fih 3L{LLSF-
- PERR G2 4L U [{éﬂdlljj‘.—‘:‘%fgfﬁ (On Value) U3
m (O I;u&t) Gy EERS, (6 )"’Eﬁi_.—’r ft""f FiEeEy (On Curroncy)
i, 2 I (B N P B e 20, RSB Oy & B AR, RE D
RS E L R UE vy oy S TR -0 4 38 S ey AT ) ) = Ol o

“It the guantity of labour realized in commaodities regulate their cxchangable

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

“It is the comparative quantity of commodities which labour will produce, that
determines their present or past relative value, and not the comparative quantitics
of commodities, which are given to the labourer in exchange uf(')r his labour” . ©

“. .. in estimating the exchangable value of stockings, for example, we should
tind that their value, comparatively with other things, depends on the total quantity
of labour necessary to manufacture them, and brings them to market.  First, there
is the labour necessary to cultivate the land on which the raw cotton is grown;
secondly, the lahour of conveying the cotton to the country where the stockings are
to ke manufactared, which includes a portion of the labour bestowed in building
the saip in which it is conveyed, and which is charged in the freight of goods;
thirdly, the labour of the spinner and weaver; fourthly, a portion of the iabour' of
the engincer, smith, and carpenter, who erected the buildings and machinery, by
the helps of which they are made; fifthly, the labour of the retail dcalcr, and of
many others, whom it is necessary to particularize” . ©

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

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

OL. Ricarde; Principles of Political Economy and Yaxation, Chap. I,
Sept. !, Gonner's edition, p, ¥,

Olbid, p 11,

Qlnid, pp. 18-9.
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provement is applied with more facility, and consequently its valuc alters. In-
estimating, then, the causes of variations in the value of commedities, although .it
would be wrong wholly to omit the considerations of the effeet preduced 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 . . AN

“The rise of rent is always the eflect ot the incrcasing wca!th'of the country,
and of the difficulty of providing foocd 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, pricc 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 statc coins money, and charges no scignorage, money will be of
the same valuc as any other price of the same metal of equal weight and fineness;
but if the state charges a scignorage for .coinage, the coined picce of money will
generally exceed the value of the uncoined piece of netal by the whole seignorage
charged, because it wiil 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”
Q.

(3) G vadinnt Sh ISR
S (K. Marx) 9443 %ftj: (Das Kapital) prEIS AE:F7509,.
%EE&%UE:HWI{ (Surplus value) uﬁ: SET, AR AR I RO , 1R
BB #EEy (Critique of Political Economy), R W A Fesie i B
AT BT A, , LR E T =N AR — i B . LR

4

@1bid, p. 30,

@lbid, Chap. II, p. 54.

©1bid, p. b5,

©1bid, Chap. XXVII; p. 84t.
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RIS TR T

Ny R MRS, 2 AR AT RS 2t 01, B4R RIRMESR2K, .

W e ENE T B I Il b — AR 55 7,
““. .. The different use-values are the preducts of the work of the different
individuals, consequently the result of various kinds of lapour differing individually
from onc another. But as exchange values they represent the homogeneous labor,
i.e., labor from which the individuality of the workers is climinated. Labor
creating exchange value is, thercfore, abstrac: general lator™ . B

Sy Ay T AT &, SRR IR AT,

“It is unskilled labor to which the average individus! can be put and which
nc has to perform in one way or ancther.  The character ¢f this average labor varies.
in different countries and at different stages of civilizaticn, but appears fixed in a.
particular society. Unskilled labor constitutes the buik of all labour performed in.
cupitalist socicty, as may be scen from all statistics™ .0

55 Sz R e fte—2eii,

“Since the exchange value of commedities is, in fact, nething but a mutual
relation of the labors of individuals—Iabors which are similar and universal—
nothing but a material expressicn of a specific social form of labor, it is a tautology
to say that labor is the anly source of exchange value and consequently of wealth,.
in so far as the latter consists of exchange values”. ©

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

value is a specifically social form of labor”. @

LAY B, 15 S R 75 M W5 02k SER IR AT, 1

H

@Karl Marx, A Contribution to tho Critijue of Politieal Economy, I ‘e~
face, 1859, pp. 22-3.

@1Ibid, p. 25.

©1bid, pp. 31-2.

©ibid, p. 33
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h}g'r/f‘i‘(uﬁ?i?'ﬁ ARy —IR4, d0EE, PRREETT @iy A 5 o, 01

Z BRARAET MO, T AUR 8 28 RIS 2 e F AL A R I B
:Z‘Zk’;i?‘/fi{%s”ﬂb FRERA 55, 2 F A ER R 2 .

“A machine saves labor to a certain extent.  This funciion of a commodity
by virtue ofiwhich it scrvcs‘oniy as use-value; as an article of consumption, may be
called its scrvica, the scr\'ic'c it renders as use-value. But as exchange value, a
commodity is always regarded as a result; the question in this casc 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 preduction, and which is, thercfore, required to produce

.a new machine of the same kind”., ©

S8 R B S S i) , R 55 D BB 2, IS S A BR e (RAH B
Ha PR ISR — R 5 2 S R A,

L 13

. . . that every single commodity is mcasured in gold, in proportion to the
labor-time contained in both, that the actual common measure of the commodity
and of gold is labor; or that commodity and gold are passed for each other in direct
barter as equal exchange values. .. .in countries producing gold and silver, certain
commedities of lubor-time are directly embodied in definite quantities of gold and
stiver, while in countries which does not produce gold and silver the same result
i5 reached in a round-about way, by direct or indirect exchange of the commodities
¢

of tiose countries; i. e., a definite portion of average national labor is given for a

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

&1bid, pp. 34-5. & gg_,da.a% B, “It is thos strikingly c¢lear that means of
proluetion never trans:er mora value to the produet than they themselves
Iosa during the labour-process by the destraction of thair own use-value. If
sieh an jostrament has no valos {2 lose, if, in other wozds, it is not the
- oduct of haman labour, it transfers no value to the prodocet. It helps to
eveate usz-valne withoui contribnting to the formation of exchange value. In
this ¢lass aras inelndad all means of production sapplied by Nazare withont
hiitian assistance, saeh as land, water, metal in situs, and timber in virgin
Joresis’.(Capital, §, 227.)
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countrics. . . . Since labor-time is the common measure of gold and commoditics,
and since gold figures as the measure of value only in sp far as all commeodities are
measurcd by it, the idea that money makes commoditics commensurzble, is therefore
a mere fiction of the process of circulation. Tt is rather the con-measurability of
commoditics as incorporated labortime, that turns gold into money” . &

WA ISR R F5 e i, WS A SRR,
PR IS R AY ) , AR SR o0 2 A0, I DGR IS IR RN,

“Gold as measure of value and as standard of price has entircly difterent forms
of manifestation and the confusing.of the two has resulted in the widest of theorics.
Gold is a measure of value as incorporated labor-time; it is the standard of price as
a certain weight 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 values of
Jdifferent quantitics 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
vreater value than one ounze of gold; and in prices the only thing constdered is the |
ratio between different quantitics of gold.  Since, an the other hand, no rise or fa]l‘
in the valte of onc ounze of gold can alter its weight, no alteration can take place
i the weight of its aliquot parts.  Thus gold always renders the same scrvice as an
wwvariable standard of price, no matter how much its value may vary”. @

15 Fo I e BRSSO RS, 20— HUL SR R PO
L, PERGIEIB Y, M2, 185 C—M—-C, 85 8 ROEFEITE A
BRHZECZ H  PESE A IR A SE IR P AR T B, C M C {R{EMEER {7
A (Qualitative differcnce), T RS S MR, & R0 200 1855,
MG 1940, FHEREEO M m A5, RIgFERR IS M—C—M, 82
TR, ARl SR R — RN I, 0 7R
RO BRSO B A0 FURY MR MR 2 400, M RO ARIS] i i 0
(Quantiiative diffevence), JLIEREIEES M—(:J‘——M’o ek, M/ =M+

————

@Criiique of Potitica’ Leonomy, pp. 77-9
Qlbid, pp. 83-4L
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AM, $hEfns AM, By R,

“The character and tendency of the process, M-C-M, is therefore not due t»
any qualitative difference between its extremes, both being moacy, 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 100
is perhaps resold for f100+ f10 or f110. The exact form of this precess is
thercforc M-C-M’ where M’ =M + A\ M=the original sum advanced, plus an ir-
crement.  This increment or excess over the original value I call “surplus value™
+ « » It is this movement that converts it into capital”. ©

B VAR AR, S R AR RR R A, TSR BTEAAAL,
IR B E I D3, BB EA, BUDERGS M-M 5
82,0

HT ERBSR

(1) aeila

YME (G I Koapp) feHIuliei@mae, BEe95 38 IeRE
f*‘-"?ﬁé (Stanthiche Theorie des Geldes) Fp{Bcs Y S —5, Bl—-4%00
*i".?., BASESEAA ANl AR b LU , Y R 4L, 4ns8 K0 i8 (Bendixon), 14
55 (Llstor) S5 ki Whif , — IR A B Fid , AR i B — 385 , Va I 4
il l:,;r_ Ao TR B IRy (A2, BT R, Em D 1
BURR B, IWfTRAEAL 2 AR &, R SR HEER 8, Zitn ], £2
BB S0 kA, S T, S5t in (] 1 h AR B A A iy 2308 | JE SR T
BRI (Value), B3 NE (Geltung »93::741@755 Validity ) S8 80275
B I AR B ff],[.&l- Er LSRR BiiuiBl A, AR, 18 fn— BEEay%
YR, BEAS T I A0 ST e AR BUBR LA %, 2 SR IR SR HI 0 i 5 < Bk 2
FARFIF R ri/}(iﬁpj"}'*{i: 1’“@1 )7 IR, AN R0 A ) Sl
I PR B il s, g'ﬂ])ﬁg GIERSE AT gE, ?ﬁ)’fﬂ’fﬁ,lw?ﬁ
A REAE B SRR Z—IE, %3}1 Hﬂ‘ll (Louits X1V) JH T HR OIS )

QCapital, Vol. I, p. 168, ﬁh@giiﬁ—ﬁi’i# I837 42 EEAHE 1886 45,
Olbid, p. 173,
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(I am tho state), SRFHBLRZ-HIHE A AR, BUR G, B RENT
~=BCANMU R ZE T N ERTE Y SRS, SEBERTER, AR T ARAR ST, AT W L,
SERR R 0L BEGR, 50 v D SLSK 0, W T A 5 AR D A, TR B
(2)BIFR R AL

YEIE LU AT B SIRGE © VRO SHS AT AR, R A E
WS S —dE . Pl Pkl 1% (Autometalism) £ Simplest form
of the mcuns of payment which counsists of a motal, FIZHE (Lytric
value) J& vahie of an object which results from a comparison with

the universally rccognized megns of exchange. F5ES FFT L2 chartal

means of puyment. JLARRLAGTRES, TM—RIBERAMZE], R
Urxjﬂm& Lffﬁ p]ﬁ]/ﬂ’)lo hﬁﬂj?@}%%ﬁﬂ Eﬁﬁ%i%‘ﬁ#&ylﬁ%x i?
WAL AR TR AR L Lk, U BT R MBI R SR LT,

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

“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 determincd by observation, but rests
on an agrecment’’, @

“Even in the casc 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 always maintains only the relative amount of debts which it alters

the means of payment from time to time”. ®

OG. ¥, Knapp, Staatliche Theorie des Geldes, 7t 1965 &gfy45-—fK, 1923 4n
$HER, 1921 4p36TEA State Theory of Monoy JL il AR, FASIL UM IE M 9
— AR R e PRl kT :

@Stats Theory of Money, p. 1.

AlIbid, p. 7.

& 1Ibid, p. 9.

@lbid, p. 11,

@1Ibid. p. 15,
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(1)

. . - in actual fact, the state says nothing, but acts”. ©

“The nominality of the unit of value, and therefore of lytric debts is not a new,
but a very old phenomcenon 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 name for the new urit 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 whicn are not mecans of payment, for
in the case of ‘value’ we always use the current means of payment as a standard of
cotparison”. @

*“Money always signifies a chartal means of payment. Every chartal means of
payment we call money. The dehfinition of money is therefore ‘a chartal means _65'

p;lymcnt.’ N 5

$ibid, p. 14.
e1bid, p. 19,
©1hid, p. 21.
Olhid, pp. 38-1,
©1bid, p. 33,
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By BRI ST

P IIRF RN L

(1 )EIEM &3

PR Sy 225E (Stability of the valuo of money), i AXejik€riEs

SB G HETI A AR R S, BURUET, B &8, (MR ANISU & e AT
PEMEFRE S IEE BB Rz (Metalist theory of value)Zg
S AL BERD LA E, EATIE IR T o LR REE T HICHRI =
i, H B R ERS FEOE 0, AR SN (SRR TR R T A2 L, EDE BRI
ISR i , A § o P I SRR Y fE R SR AER, I E) 193148, A B
55 g EHN R PR FURe 09 BB (External value of money), K
R BAFR RS FOE TR, e —8, £ WG AU e B AME I, W
PR IEEAEG (Internal value of money), 33 SEAL Py (RASGEH A .
25 R B R RIS FU Ul (Purchasing power of money) Z5-RiRaERE, .
J AR RESESR  APUSEN AL NREARRIRLE, =&
CUARER -, SR AL, oan 2R 50, sbE B &, e 3R AT 2
TR, R EHAEK 3288 (LEconomic nationalism) ik, 578
El iR B2 T, R MR, BT RIEAT RS UNISK AR, 4
s TR P B, DS Ay B ARG SUICHAMB R, 47 sk,
A AR K, BT IE R IE G FIEA TR F AR EIH . O HIEWIT
QIIAL IR, &M J. Fisher, Stabilized Money, pp. 1-2. —fa2 8%
ERRIADURI 3PS SR AT AR M ENARLS ABSORMN T, HAE%E, B EER

RBKPMIIER, TR AR, R T ARG LRI a R, TR
SR EIE, MAEATOARZ F SR R A RIS 25, 1916 422 J 8 Bai s

(Riksbank) IREGE T IEBEMTYE RS HHSRUE R R A RIBSESA S — T (Kilo-
gram) SLit 2180 W (Kronor SFRE (%) Zilko At SRR EIIL

& {2 Cassle, Money and Foreign Exchanges after 1814, pp. 79-H0.
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IR EIHEAET), T AR h— AR B RAR T B ARG St b in A
BT, BN 2200, B AR I, TG, S (A 0 A, ELAREE A SN IMP A%
KR

“In carlier statements the Board has pointcd out that there are many phases
-of economic life that arc not susccptiblc‘of control through montiary 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 agencies within and outside ‘the Government, which have an
influence on cconomic activity, is essential for the achievement of recovery and an
-adequate national income”. @

(2)ZEH RO —F

S SR TESTL N BER RS , SRR HE A6 JT (Compensated dollar)
SR ARG O I A, SUE T B, AT —EE R—E RS 0E K,
EBEMS B TR A R MO TRE, BR800 B4 BRI e a2E8ymhin
VLB, fn SEEOFAE T A B ARG , U AT IRy s HBE , BADE
ST R P 0 T iy (R B — B, BT R R S B B
— [N, FE R R R AU, PSR I B — MR 6 U 35k
BENE, REBEAAAGEENr. A TR RENRTTaERER, tekil
SEE BT, WITRTSE, shEVETREES FARF SRS, B Ll
ANRAEVESEIEAT LS A an AR R v Na FEREB E AL, R e A B aB i
2 PRy W R IR IR b, R EIREEESEIANRGRIER LSS, 44

TIFE USRS, SGR M BN SRR B _EEEERRBEIRE, ©

WU ORISR

(1 )§fizmnhIig
g S LAY BT NS SN B 5835 (Flactustion of  the

—— — ~—

QFEoard of Governors of Federal Reserve System, recommending Com-
gressional Study of Money, Mepz<res and Objeetives, published its statements
in the Federal Reserve Bulletin, May, 1039, p. 363.

04 Parchasing Power of Money, revised edi{ion. Appendirx,
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value of money), MTTLIAFBEZH, H—, L WEHREH (Jeng trade
Cyclo), =+ FES B, 7oH i, a4 58 M
345, 4R (short trado cycle), #9-bL4E -+ 4255 — M), Ll
FOHT, 4N AT — DR ERRL B2k 3 =, 11738 (seasonal trend), 2542
4B AT R, SRR I B 2 — K P S IR0 5E (6, ZERAT - 2B S,
F AT SR e B A AR , BTTRE HE R , VIR 2E 7 g (trade doprassion)
Z BRI GURAR 2 B, TR BT 15 2 M, 8 DR LA , P el 8 (Reco-
vory ) JLAFANE R, A2 53 550% (Boom), Hyffnss, aril FE. #5UL, 52k
TAHEARAS (Orisis), T2 BT R4, BEFEGTHR, M BER (Oscilla-
tion) , —fX NEA I, |

BT AR ALEA T, LR R BRSNS, A0 iR (1A £ i R B,
AR AAZSEEROT, A E R ALLZAR3E, A 0 RGBSR
P B B R L b B M s — . R R AR R 2, KT RS
FEBMG, AT B AU R S A SE T, O

(2) SNy RSB T

oyt (Inflation) WAL KPR, AR M EE—ELATH S
FRESAT M LUESIE, SRR KRS AS, USCRBEER A
i R a3, e A A3, B IR IHGEETTEMRE  BRYHE L
753, A T A BT B0 BB UR , A RS B R 2,
SrepQ UL FESRIRN, W EREE B, 10dn A 02D, 1R B Bk AR
T D U B e MR BAE B2, O R R IR OB, FBUE
TR 0, WHRARANT B, WAk, LR hRTRr
A R AN T, 3R AN T R R R B AR
H RS R B iR, A SU I L R B AR A 70, T ALECRAYBE I
BB AR, DI B S TG IR, RRER do IR

G Tl SUERBRYEE I I, ST , TOREOO RABIALE, BERS IS NN

OGN E R MY, FJ2p Mitchell, Trade Cyela: the Problem and ils
Ceiting; Pelicrby, Monetary Stability, pp. 6-7; Jack, Cuarrensy and Banking,
p. 179, EIA T Uit bl N8R, W21 Layton, latroduction io the Stady
of Pricas.
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(Detlation) , JLESRISY R5E, SeAATHGHROLENE (Reflation), 447
PR — R WML AL, TR, — 2 — R IR %, JE RS R
(e X G IMBH AR , U6 B 00 BRI HE ik
(B ) BEHFNE (S IS e s

BRI, R iy (RO AR BI G, SRR TR SR
(Dopreciation) FUMH{h (Apprecintion) R AU A LR M AR BNk,
FUHE I AR IR 2 AT I 4 ISR B R S RS SR 2 bt
BLg, T RSSO B T 52 2 SN S 00K, BT e T 5 BB
BUSAG: , OB K, AR RAR B R 0105 , HALTH e i )
i, VA8 8 24, LASK RS IR fEOR IS — BRI SR, BUAS B AT Al M sk —
B [ AT, SASVRERE T dn 1931 £E LS BB, SELHKE i ROBE
(Dopreciation policy) ,— 4 115 Fr & & B A — R , MR — 5764
TSR, T LORARROVET o 1933 4ELIsRr 6B, 58 UMMM 1B M|
Bsfe (Devaluation policy) , 3¢ a5 2B = 20 38— B B B,
e, ISE NS AABORRY BURS, AR 4%, EIARBIRIE (Dopreciated) ,
i E BB B IRRE, EBIARRE (DM (R 534 FiE (Dopreciating),
ST S 1k TR A 0BG A BUARIR A T AR Tl i 4e 2
75 SRR NR A 1925 Zppy IR, 1928 4efiki, RRMEESBIF. 4
BAEBXRR I , S IR, BCERTR A L MR , BR8] (Rostoration)
SRR G 7T (Back to gold), #HHE,5%i% 1929 4Rl BESE AL, B
&3 BB R AG | LIS, B RUR SR ATOR T .

(4 ) BB IRFRE A2 384 J 305 2

1931 4ELizk, AREHAPBEHEGE, Dan k3R, ARV
BLAE S AR, I R AT IS T o IR M A B
%, SRR BTG » AFUSAF , N ER BE S — RS Lok AR ARy
SRR AR 2 S n ko RN E AL DI  RAN B 2 1 TR
Afh AR SRR I Z RN EESIIS AW, RBA—A
RO E BRI T BABG A R B 755 04, ILEERRRT A 3 1, 48
LT 0 B VG, 2 B R N SRR M IR SR By — R T E L, B
SETLE M AR . ZEOLRE, R B (KR, R B RS
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ST 4h, 07 A RSV A, SR B il iRk
P Y I TR R AR BT 7 e T SRS TR AR SH A0 o A ML A B 3
R W TR R ORI e, A BT B R R ARG L R LA BRI i s
o an BER B 1T 2 SRR WA R B AEE , SRR, RELERIIN AT
N T AT SRS L R 8RR,

B — i 38, OSSR %, Ao s T =0 8 —ni L, 85
WL ETTERY, AN A REFEEAIT, 200 MR B A BT
sfr, LTI A RSBIZERY T IR, FESLEEREER M BT R LA
SUHFZ B 5 A RS S TR 3% rafl A 6EE (Woreed saving) BRE
O AR R AR BURL S, R A U N IR B R o
TR ARE BT Y — AR B S, AR S R O B RS
MU T A R0 B n 7T, d AU BB AR A RTR R, IR B 00 B A5 45
AR ERRIM IS SO BB HOTE A RIETRIGENSER AL
R SRR ATER A FUAR A A R AR, JU SR RO B O AR L,
SE RS RHETR R N BT, IR O BT IR I, ATE AT RO R AT
SCFIASERRTAR: ,— eI AW RERR R, BOMFOE S6 VT AT 38 3 T (140 3E
F SR WAL ST S o A SRR ECUTH A (Army contractors) Frp,
A —R P MR T HUECH:  — S, DGR RN, BUFA—IE
B TR BISEHRER e Y B Y, S T R B A B T I AT
ReSTEESPEEN], B CRATHE  Blin 1914 JERKERBHAR LR HE ST RIS
(I'reasury notes, i #F currency notes), Wi} IEmergoncy notes), nf-B
FREARCBORRTT, IMEAEENR, BAVE I, BiNE 2, B8
R HGES M, B TR EL T,

O UIe% S ISR R, — A REVSE Sk 0y 150 S IR O 245
A, ARG I E IR U R D aaehBiide, FIREENSET Y, A\ RIEEH

15477 ST, AR S S R 2 RS e M BE, fE0E, A RTE

RARB LA REEIRR TS R b, BB E AR by ERARRITHEE. 2
E Hayek, An Note on the De¥elopment of the Doctrine of Forced Saving im
~the Qnarterly Journal of Economies, Nov. 1932,



150 % R W M 4y
HOR P AR, U 2T S A AR ATAY - S 1, SRR BN b, R
AGET, HORITRAVETE AR, 5—JiT , 4 (R _LiRao T2 15 (o058 P
TR HEAT 0, TR A AR A SRR A, AL TR AR I SR e N\ 5 19
LAY S SRR T TR s AET0TE L, RO AT, RIS RRy
P BT TR AR AR S B, R T S ISR O, AN SRR — 0 B, 1
I —— RS —— S AR —— i G —— TS, S0k
FAEHIR (Vicious circle) £ BFVRUEK, SERIAT—W4r A4S R
R ARFITRO BRI SUAE L, R A VIR, Rt AR S
MBEE, O FE A WML,
( B )FHRAFTHRYPIL

RTIR R EOFGRRE— AR A S B BTN, AR T
JUARRE, EAFB B M, T LM AT A BAER 1 B0 U — B8 B an SR
IR R N AR BT AR R MR B, AR DA A —E
SO LU I BB R AR L 09EE IR RAT IR 0L — R B
(v Ve B S0 T A — Y o 38 BUA ZRER B0 BN R4, =5 A RJHEEM TR fiF
SR A — R SR TR IR A SR B RGNS £, ORLTE
B e (Redistribution of wealth) (9B, EES 8L A
SRy A T 55 T EL AR SRk 00 35, TR IR S R T BT R M , 45 38
BES M SRR, RO AW 8, Ty IRe SR, HArete
BURGTN, MW, ARME, WAEAIKE, AR LR
HERe, FEASRB I T A, 2R B2, WP M SR A I A
(Capital and incomon) FiFRiziiRE, TiAMEAR, ZRERLERML R
T, TCTRAT ) IR AR AT S5 AR AT LA e (3 SR e 3
3B ¥k (Flight from curréncy) M EG, BRI ERIED
o, HOR AEFFEE, BN BIRCI AT LA 1%, VT LU SR S 0 T AT L
s DRI RUACED 2 , 407 R SO ALY A TR BI AN AR5 i An BT RERY SR

G2 High Price of Bullion in the Ricardo’s Economics Essays £ Bullion.
Roport. _

QKT IRV A o S 0 BT R R 2, VRN BR 5 Di A S R TR A T
EAVON Mo RS BERA O, SUA (28R, T AL 3, W B B — K K 4o
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IRAINEE, T ST 5, B e —FR I SR BE I R AR B BTAR TE AR,
JARHER A PR, TR, JURGRES , fE AR 8 {hat AT s R
— R R 5, T3S T A T o RN ARETE , B A LA AT 0 1SR (R
1188, A O R RUE FHR LTS8, AT AT IBHIFADIE , 4 1 th 453
I ASS E . I RSECZRE, AT NS R, i s TH LR
T AR BERCAZ N, BRSO RR USRS, 5% 0 35 UL, AR R4
1, W AR — KR AR i ARG A8 B, R AT 4RBUCEEN 5
TSRS B TRV 04, A HUB I RIS, L7 (Labour Union) 8331854, 55
TRV BIFE 0, BER I, B3R 00 Bl ok, A% I3 S B e &R AL,
SRR IS TR BT, BRI IR R s A EE,

SRR RARIRA A, 2R S PSR, P e SRR
FHSCEARRS T, WERRE, RIRANAR, WREHNPRISHTNER Y.
ABEIGHAEFBREN N AR 2 b, B F 2 AR A, A 55—, 8k
B—hpa—iRa A, AT O, M RERE, A R R i B
o B, BRAHEMEEERN, SmUBZmNeE, TR RKESRAR
PR JE MRS 35 s o Ao MRS IR PR O 0058, W g A 0T
VABEESZ A P I L By, AW RA sk, 1HIBIRMES
B, T OBEUR MR R THIST R G 8, JHR Pt 2 5L, D 22 1 R 0
1, BT ABHER . BIRARRHER2EYE, UMM EY 1918 Fefilg
PRI ZE, S AN AR, b BN, SHUEZ AL
K. 0

(6) 1 B R ARG

STty A s /|l T P Fss T RS2 §) i AT L R A S PRI VA T L
FAs%, MHEBMME (nternai value), G E{HFEHAEA Bt liE 1177
(Internal purchasing power), SPALE LR SL 2R 158, W34S
{Iixternal value), ENISHCEHRABIA L ZEH A1 (Bxternal purchasing
power) , AU ITEREIR , P41 SR AL VT AURIBERE (5, (HACRE 2R A 00 AR
1), BEARZAR JE TR e AR S, PR AL TR 0 LR o AL IR RO R 33, 2

OARIREN S, W2 Reynis, Monetary -Reforn.
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SR AN F M S B AE RN AL SIS TU ) . SRS TR D B — ity
25, BRI ET S B EEE, il il by, RHE T 2 4A
B, AR A —En ﬂ_igoit)fxi:ﬁis'é{ﬁiﬂ(}%@ +AGERFE T ILAES
T ) RN EIEE 2, A A h R T _ R AYRR SR R R AT Ay (4FTE) IR,
rﬁammﬁnu%%m 5%, B—irp), RAGHET L—1, Plind8 23 E A B
BT, S D PR Re G A AR R e, WL i A\ 7T (45 B TT ) 8K
fzxémo:fiibf’ﬁﬁfﬂﬁﬁﬁ%  BUR VU B B T S ELBR TR, # R LIS G IS I
i}ﬂ-ﬁ S &, ST SMBHD A AT s Tase 4.
dzesh n {7, S8 TR A RGO POl 30 LA 3 ks, RSBt R, AR
éizl-ﬂfitﬂl‘r‘]ﬂ S —, A SLARE RS UL IR M, I E UL R SR BE
SR EL VA S B R ARSI B R B R 19 th3 R RRL , L MU A dn 2 41
ZASREL R E T, £ BT R UA M g AT, MR A A i e 7 AR B
PABESRTIE, & O 5 2, a2l RS B 0BT, se i A e R 4
FEEZs Aers, AR — i, RE — -4+ — A = H MEGR A MBS (AR
%, 2 L— T e — o B (- A8 AR, 238 B S A TH7 I e
1fii o A A B RN A ILRE 2 (Iinglish American cross rate) IH4Edhig | 7k
it B RR IRV SRS B R SE MY B4 (P R BT IS & B o mm B, 75H
TR e 2 2 HihS o dh . BLIEFERF BT M ek , e S 2 I 2 58 , U A~ 90,
VAT, ©
(7 ) WeflisBmh SL3E 2L rE 2 M B (R
IRATRE B BN, 1 e L AR e B i BE A F RRHER D RS 1 1,

OUUNE AR SR, WZEER DL T. Jack, Curreney and Banking, Chap.
NIV, Monetary Reconsiruetion. RN g é?”{?eﬁ :‘U;aiﬁ{ TR P REUTIR
VIigiZeR 20 4R 2] 18 [EHRIUE—BE AL,

@ﬂ-:-mliiri—-},_41i‘jirb:*:r.*m:m;s,i'%'ff\ﬁ”—':%‘i{_f“ Sk WX E B

e H IR AR BRI B EEEAE L£1=G 8. Oa—; ~

S AT SR S LSS T A T IL, TR ST BAS AH , HEHE 9 TR TR (KO 22 2 B
e, Vi BB B RS -, Hl S A 2, M S e A — B
S S A - IR TR, T R 20, SRS A, YR PT SRR 238
FEI 11 or34 A VE SUER T G RS BB ASRIRA ( = FEAR T ) b R BUT S 003
SRR ) o
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30, A7 A TR A A3 1 merilift.r;'ﬁa‘ajzipﬂlméﬂ:’Jﬁ’rﬁfhzﬁi ERT IR
) o R R W e BB s, SRR LTI A 5L =0 LRSI R ERUR T
TAERBER TN, DAL T4 =, 308 A # G580 . 5 (Jose-
ph Kitehen) {51311 Feit FEEERE S G M), 4 e i e A E T
’(}* (Leaguo of Nations, Memorandam on Production and Tnde){f.

BF 1928 F 1927 2ol SEagsiEE L, © Hess (Bdio) {ERHBEAZ
TIEEL WA I ST e B R, BEE TS ARE 1800 2 1910 s54pAsT e
Lo/ H I RHAM S A 2 =8—, © U LA U0, M
ﬂi,h«wﬁ@ﬁ’?zm_ﬁi SRECHIR], andtaiuiin Z\ﬁ S-SR S (T R AR
TR, SLIE(AEE, eSS MR IERE, AR R H AR,
FRIREER, i?%‘—-,Iﬁﬁ&%ilﬂ%ﬂﬁ%ﬁi’f,L%ﬁ%ﬁ&%ﬁ@mé&&%_hzfdﬁ
F4E (Credit structure) B HFMGRER—EASMILPIEZ, KENER
RA— IR e, S —R 4 M T2, e S G R TN S
LA EUR L B, A @ R ARG, B X SRR ke, B
a BN AR , 2 SR (R VAN HTRD,

B YMAYCEESETINO Y

(1)) RS R T A E BT R PR B MBI &

e (D. B. Woodward) BLRIR (M. A. Rose) #, [THERK
PRAS B SABE AR i 3L, ST EE A T An ik 272, SRR AR T IS B,
38 UHYCABEREE . AN, RIS IRE E/\ﬁﬂi,ﬁ“ﬁi*w}gfﬂfaﬁﬁ%Z‘;ﬁ
s, AN Z T, SRS IE S U AR RN L2 T#E,
A REYES RN E AR, NAW LEARMEE SRS, W
Sty A RBES R MR E M, W AR R HER R aRaO R, TEE
EARNET o AAMSEMEGEN R, PRSI 5 — R

GG, Cassel, Post-war Monetary Stabilization, p. 48.
&%ir Henry Sirakoscl, Iconomie Consgejuences of Changes in the Value
of Gold, in the Selected Documents, by Gold Dalegation, p. 22.
’ ®Royal Insiitote of Internatisnal Affairs, The Future of Monetary Policy,
pp. 193-7.
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o 5 AR ENE AR IR PSR PR R RS, 47 aumé"dﬂimnﬂ
7 NFTELE B48 ficif (Thorstois Voblon) MR p 8 MM, Ho
SRR B B BURTT IR R — )

“The theory of nccessity is that painful 2s 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 ¢lass.
Wage carners can buy only to the total amount of their wages. It they are to be
any profits, the total amount of wages paid them cannot be made as great as the
selling price of the goods they produce.  Therefore they never can buy all the goods
produced. l\Vhen unsold goods pile up, a depression results. Its effect is to re-
distribute the wealth, shift its possession from ¢lass to class.  An alternative would
be to tax away profits.  This is an inadequate prescntation of the theory; those who
are sufficiently interested can dig it out of the tough pages of the works of Thorstein
Veblen, onc of the greatest of cconomists and economic philosophers”. ©

(2 ) WK R Ly

SLAT R BN T A4, W 2R £ B 3 s [ BEAO I 0905 4, AR
I AN 2298 o S 2R SO SR IRR 1R, 10050 S U [T AR LB
%ﬁﬁﬁi&/ffi#}l‘ Bk AR — R 3k, TSN A AL R

> BERR IR AR AP (3 b BRIGEE RGBT RSIR DAL, S JE R
ﬂ%ﬁ%@ioﬁgiﬁ%n’..lﬁﬁxé AT OO S BU L — AR A J3E A dnddi 4T
BEEBAEKLL ],

“Thus InHation is unjust and Deflation is inexpedient. Of #ae 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, te provide unemployment than
disappoint the rentier” . @

B, MO TERERh BV AR, RRRRIN T — (b sk, R ISONR
SRR (00 ST 6 I g e 35—, 3, T il — luﬁﬁ:lj: — R 1, 5

- - - —

OWoodwars and Rosz, The Primer of Money, pp. 159-C0.
O Keyney, Moaetery Reform, p. 40
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FAPAT 5 MR , 2 e 5 TG S RS T LS 4 (B A B e 1
PIRAN AR I, RS 128 GL A I B A0 A48 T SRR S5 13 FE Bl ek
RGSEHE o [RIBG, 128 A B RR 00 5 (01 20 S5 008 T Se A Bk TF, FF
H e ARLOY kT 0 SEARRL A TS50 SEBLEAS, 1Tl A 0 R 5T
H, A U AT e 3830 AR BE R A IS A 23 § o

“As we have scen in Book I, the prices of commoditics are likely with the
progress of technical discovcry, 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. anscquent]y, stability of the Tabular standard will mecan
a tendency of the Consumpt'ion standard to rise, and, bssides, the -Earning standard
will rise more than the Consumption standard; i.e., moncy—incomesA will increase

and the cost of living will tend upward, but not so.much as money-incomes”. @
Fos— @i, 73k CULATPHTARE ) 300 I i R U BRI 0 250
T3 60 FTAEE L, THFE LA M BB 09 AR A BT 90, s 43
ST (00 , PO AL TN, BEIE LTS, TR ELISRE RS 0B 5, iR
B HE W ASHLSF AT RIS 2 768 NS RS AE BB AP AR UL
AEET B RGYESAL, SER T ROR AT LA, (R8s E ARVEsS 2 BV
RESZEEPE AT BIBREAMTFE D
“The second reason for favouring a downward, rather than an upward,
tendency of the Purchasihg Power of Money and of Labour Power of Money appeals
to me, but not so much, possibly, to those who value more highly than 1 do the
vested interest of the past. 1 think it desirable that obligatiens arising out of past
borrowing, of which National Debts are the most important, should, as time gms
on, gradually command less and less of human cffort and of the results of human
cffort; thiat 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 after the live

body- which quce directed it has passed away”. &

D S — R . - — —r

©@Keynes, Treatise on Money, II, 393.
©1bid, 1, 393-4. - '
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( 8 )R ENS A i e 35

SLRFI RO AR A T B0 B4, TR RA B AT,
ERR R AT, BLR, RGBS A T AR , BB —
AR RHAR TR — T BELNE (g E, RIS 200, ABERS,
A, A iiﬁ'ﬁllﬂﬁi/ﬁ —E @ e, e aE| -, s —
L KWORINT A2, DBAr g S S R, BT népz
LTS 100%0,99°71 ) RARFRADL T o

“Of course, the real difficulty does not lie in the fact that a progressive

diminution of the value of money must soon reach amounts so small that they
would no lbnger meet the requirements of commerce. / Since the decimal syst‘em
of calculation is customary in the majority of the present-day monctary 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 mantary 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 araount 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 moncy
at the beginning of the first year as cquivalent to 100, then the ratio of ‘diminution
is equivalent to 0.99, and the value of money at the end of the year is equivalent
to 100x0.96n-' . ... 0

FHRIFHER, PESLOIRHIOR, © WA S % RIS, A1
FEFDES LATERES, BRI LOFAE Sk R 047, JBIE 1931 2RI IR
B AR, e RO R (e e e TH IR, (e 1931 459 A 21 H 4
WHECHF T, — R (ORI &  ZEAUL R A BURET, Atie i B R (R 9 9k,
TR~ AR R B, R, T A T FIEx i A TRl il - K RZ
BUFIEE 2 BREAT o BL TR BT I~ 8 SAT R A o

——— - N— - ————n p——

@Mises, Theory of Money and Credit, p. 233,
€Wichsell, Interest and Prices, p. 3.
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X
|

% ERTRRT A B L AT BOE

Jom?

A\l
“

St REIHECH

LR AT TR

FRTRLARY, 4 BRI DAL, At TSR SX0 SRATIOR AR AT e
45, VURRHER FUA ST 00 BLE R , Pash R SR BT LR ATT 1844
SEARAT IR PR, SRATH S AT I & 2, NSRS — B —
hitn, an LS ATER MG L G AR IR T, LIS RIS MR B, R T
TG o A BTG RS T, T AR, SSmBARTe
Wy, R N BIB S, 5 TR 2N B T RSO B A, TS s
SR RO AR, MR IR R R ARE | th TR MR, T
2 BN e B BB TR 06 410, FE BALIRIE A T 4 B4 & OB
VAR IS RASHIEE, LI IETL A B R AR I A, R A
ek 4 BEEOTRIME AL o TREVEE G IR BRRTIOECE A AR A
1%, AER G EGRE LT, |

(2 Y BLECHE R AR

MEPIEHE  (Discount policy) 45 1836—1837 @ﬁﬁ@ﬁ@ 1837
sk A (Usury Law) 0958y ARTER REON. LR 4%
CHEREYERA, 1746 485 H 1 HE 1822 46 A 22 H HRRITEBIEMSR
FOSAEE A2 I KL, 1822 4p2E 1830 X RS B E R B A2 MR E
v ES 1839 46 A 20 HA W BE 42 18H, @

WEEIBCOT 3% (Thomas Tooke) FF¥kWl Miih 1837 iR #4(R
i (History of Pricos) BEitH, 1840 45, My A BArnisRe, 8
45 s I BEE T DI S ANEBLE A, ©

—

O 6.
©Keynes, T'reatise on Money, I, 188-T,
©llawtry, Art of Ceniral Bankin<, p. 140 an:l Note.



168 17 B R A

( 3 )UEBAOYFEFE EL MG
W RBSRR P IURATHNNE B (Rate of discount) LUMEHEH I3
WL BIAE AR RBURTHI ER: (1 ) BRATUEBIZE (Baunk rate), (2)1
i"l!}iﬁéé% (Markel rate) ,+% BTl Bl [ FIS R 72 p,m?&”;"iﬁ.’é‘}j;':l&”
A VB PR SRS BARF BB A B ARF2E, O fudksRArit MR R4k,
&H*ﬁ?ﬁ“i’éz_hﬂﬁ IR, USRAT IR ISR 2. O MM MLBIRA AT
53, T EATIOT LET I s T R e ag e i i el giigl, ©
MATHEAL I LR ,}\fﬁﬁiﬁ}ﬂuﬁﬁﬁ X3RRI Ve
#1878 gk, W LGR A e R iRsE, By uhldﬁé,:!zi':rﬁff*% 194k
FRIFAE N 2S5 Y, (i APl o ‘“’-iﬁ?ﬁh: TS EA A RAERI AT 1
B, ©
THIGHAE RIS f’i%’:}f‘? FHINZ TR, HE R —EE 4
AOMRKA, © GBIEFAGERNEEREBERARZ, HiEsaniksifs
(Discount houba) MR RGO
AATE Y ST gk R AW 2RO, AT B IR T, P A 45 0h
HaZh ff:r:”‘;l:?f}'aé/\, iI’JJ-"‘i—,é/jitil W Z =TI T A M
SRATHTR 0 LLEL A ), M RR MLk A B S R - S0 i (R G e
BL RN E U o 1R I8, Wi 38T I, &Rn 2
A, —BEI 15 B or B0 R BRG], W 2 IBMR HoR B L F 20T AL 500, B
B W SERAT A A 2E (Depesit rute) P iR EEL, M T2 g Ui, &
A SEDE, gy, 73 ’%::\E LSRR R S —f
AR R AT PG o — R, mi’if AT E 2B TR —
BEMATEIKIBMATEM R S ek, B R IR d s, B e sk iz —
i, 9

©OA. Withers, Mcaning of Money, p. 223.

&lbid, p. 223.

©1bid, p. 224,

OG. Clare, A Monsy Market Primer, 1914 ed., p. 8.
@Meaning of Money, p. 230.

@Jack, Currency and Banking, p. 107.
@1bid, pp. 107-8.
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SRATHAE MR , EDBS TR A 6 R S B SRR K, TR S FR R 2

HAVETISE L, AT A ARTE A K, TSR (s

Bl ) Bt , A4S 32 1 4 B 2, © (S HLECTRE A 5L, HEUREAIZEE.

WANETIR S TS, T LS HE S, ST — 8, WA A B

BEURNR, AEBLRDEIN , BIRE TS SR AR, WA 2 AT 3% R &
) Shik, O

(4) % B LM AT BRI AR R]

LS AT B S B (R 1R 2 B AT IR 3L B AT IR
RS G AT R R SR ATE RIS BL, AT B A Bk,
A A R s AR, BRI, MR RMT LA MEP RBTOH &,
PR HERIRE LS H . TR T R E TR R B %)
WA 4 [UABLATE, 2T IBTAENAENES, STERTR
L AT IS , 4 BRI R 4 B & 420t R AT B GK . SRR AT
BETE A, P S AT R T IR AT K P R S P AT B B, B R,
RVPEAAT IR IRATER R UETEH o © WS ATATHEATIETUR IR, 1 T e
Ji i BB R 0, VAR IRAT T S AR IO AR B B, RIS
T4 SR AT G, ,

(5) % BN JeBl2 3250

o LR, & BT s s R R Fi R E S . IR Bh dum-
470G BLH ST I B AT A B VSRR R SUR AR LB RATIR A NS
25 RN S, QRE LEK, B EEASZELATAY
e BLHE O AT AR IR AT R SR BN, SEREARMNEER], RS ERHIRT
FEHE M N RIS, FESER, MBRIERS, WA, AL E
BRI LR A A, SRR LRI R, B T ik, B
SRS L S A JE o S A B, S A TL AR, TR B D I T R JE L PR 15
cERY, ©

——— e me - a

& Gosshen, Theory of Foreign Exohanges, pp. 134-3.

©Wicksell, f.ectares on Political Economy, 1L, 112-3.

@Danbar and Sf\rague', Theory and History of Banlking, 1929 ed., p. 93.
OH. P. Willis, Theory and Practice of Central Banking, p. 147.
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(6 ) H2Fs T

PR REBE R, —ARNEREE AL B 00 A0, RS A2
&, V% PR M IL &R, M B B0 B 1Y, R NI E )
TR, HERPES, AT UAE RS (Saving), Bmias
5 T T LA BIRE G 15 4% , fth— 7 T 7T ARG O S 0 e B 055 1%,

“A high discount rate, however, cspecially 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 scrious nature, though they are more difficult to establish and therefore veey
contraversial. A high rate of interest encourages saving, and saving is, be it re-
membered, equivalent to diminished present consumption. On the other hand a
high rate of intcrest discourages ncw enterprises and the expantion of old ones
requiring new capital, so that the preductive forces in the country are employed to

a greater extent than before in the production of commodities for immediate con-

sumption™. @

M ARG

( 1 )P R eAE e

AT R YA L B0 O , SOEERRAT T DRI 5 = R B 5%, O i
AR ESE, B EAENE #%5 (Open market policy or open
market operation) , W HFARHATEALR SR, Tl TIECEA R B 44U
IR, U 320 B TS B MY (consols)  FRERILK BB LA 2 A 1.1
EHUTY FE R BRI RAT, AL, BT IR S R BUT 2 AR K B A R
2, M SL UK SN R SR SRATIOBLE HE G, JF BD IR SRR I, B4R A< o
REBLA LIHEREZ . O AR M e S ke WS SRAT R T B Fo e s,
WA Bk IOME R, M SE Rzt S RBIA—EE, BlAsa
T BTG R, RUT LU @Rl B ORI, (G, (a8 45—
R B, — W S B M, RS, AN RS20 5 VL B 1)
2N RIS By, 5 AL S B S AR M EE &,

@ Wicksell, Lectnees, 11, 113,
@Jack, Cnrrency and Banking, pp. 103-9,
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“In the ninetcenth century the Bank of England adopted . . . what was called
*borrowing on Consols.’ If it simply sold consols it might suffer a capital loss. 1€
it borrowed in the market like a discount house, its operation might attract attention
to an inconvenient extent among those dealing in the moncy 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

borrowcd from the Stock Exchange for a fortnight or less at a rate of interest equal

to Lhr. contango rate”. @
(2 ) K SUE BB SR R HEAT

LA AR RS T R R 3L e 3, (R B R B 48K
xH (L@ﬂdef of last resort) , SFTHE Ml SF SRR B ML 2 TR, 1A
WOTR G, REDNRSFEENGREE IR, NERBERRIRERE
B, DR d i B SY . 2, M FHA—E RS P BT 2 &
2, B % 1839 4Fp—kf, SR P DL 23 AR ST ICAT o IR B, KK
Fafa AL U IR E 4, W HTSUE S B R N A4,

“The central b:u:k 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 sufhicient 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 rediscounts have been reduced to
nothing. But it cannot necessarily reduce its securities, for it may find, as in 1839,
that the demand for rediscounts 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 upon ’rcdiscounting". (2]
{3) Vg th=Emy &y
VRRTAREIBIMRIESRITH T A RS, A 1932 422 A

g -

OHawtry, Art of Central Banking, p. 151.

©Ibid, pp. 150-1. JEIPTZ", AREH THEMNR, W BIEIARERRIES 77
HY 1225 W R SLRUTFATER 5 0 ROF BRI, BORPE LR AR DE gL
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%@ﬁiﬁﬁﬁ%ﬂiﬁ%ﬁﬂﬁ‘ﬁémﬂﬁﬁ » TERARRE S B RATH 2
o TEARHA H‘J/T? ,%ﬁ?{ BAF——ER A SF SR A M AT A8, A B AR
(a0 45, 4 P BRHE B R D 2 G A PR BT Lo
“The Bank of England and the American Federal Reserve Banks arc quite
free to buy government sccurities (though till the passage of the Glass-Steagall Act
in February, 1932, the latter could not use them as backing for their note issuc).
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” ., O
(4) B AMTIRR S
J)LEEfrlﬁ}ﬁﬂﬁfl?‘i&x£#53€f‘%§iiﬁﬂnﬁﬁﬁ?i§a WA mE, 8.
FRFGRABINILZE S, T MRNBATREST, M AR , AR 2T
FEW B A TN E I MR B S AR A T

FEDERAL RESERVE ACT

“Section 14. Any Federal reserve bank may, under rules and regulations
prescribed by the Federal Reserve Board, purchase and sell fn the open market at
home and abroad, either from or to domestic or foreign banks, firms, corporations,
or individuals, cable transfers and bankers’ acceptances and bills of exchange of the
kinds and maturities by this act made eligible for rediscount, with or without the
indorsement of a member bank.

“Lvery Federal reserve bank shall Have power:

(2) to deal in gold coin and bullion . . .

(3) to buy and sell , .. bonds and notes of the United States . .. of not

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

out of commercial transactions . . .

(5 )&‘#E‘l“f‘i%i&ﬁﬂﬁﬁ%tgx’-ﬁﬁ%}ﬁ,
SLUECE EHE SRR T LI AR [ I , 4% BIBE L ATIRAENY , AREAS 1T

o —t A A 3 £ o

©1Ibid, p. 131,
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Zo BV TECE IR, W S ARUI&L fE1A B, B W 4, 41
RARAT IRV A BEIHECROMIET .

“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
Naticnal Bank of Switzerland. The newly created central banks of New Zealand,
Canada, India and Argentine were given such powers at the outset. Several estab-
lished central banks were authorised to undertake transactions substantially similar
to open-market opcmtion.s in rccent 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,
0

( 6 )2 IS BB RN T2 3

BB ST G Z—HE, RUTREREH L, ERFAARTEN
5 TR TE e 0sfl A, BT TR TR A9 B 0 FOR, i BL 242 R s
EIEHOY - H 2k, WHES EMIMOE & A—EAINEISMEISR
71, WA R AR BIR @ WU, i aF O L2 R EUT TR 405K, T LR
RA—TEM WA, SRR —, PGB AT 8L 5R T, il Tk
HALM G SEE, S RlE

“Money issued by way of loan is pretty certain to enter the stream of ~flective
puichasing power, while moncy issued by way of purchase of securities 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 exchange for a bank
balance. It does not in the icast follow that this credit balance will be used by ity
owners to purchasc goods and setvices. On the other hand it is likely that bank
advances will be used to buy goods and services of ore kind or another.

““I'he significant diflerence hetween these two types of operation is that the

parchase aad seh of securitics can bz performed on the initiative of the banking

C e m m — = e = —_—— —— — —_ - - — aw mm e o . e— —— -

tl.eague v, Nations, Monétay oview, (038, p. 88,
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system, while borrowing calls for the initiative of the borrower” . @
(7 )FeRmA7 I S A ge anlish oy g

LS T AR, SR O TR A MM, 1 ILIRE
HOMBG, F TIUIERET M, AZE (Walter Bagehot) HpEFLIGIE
(Lombard Street) wylRy i, AT H RIGEMATIEME A, L

ARG, TR, %Zf]‘ffiu%{%/fé@fﬁfﬁﬁiﬁﬁﬁﬁﬁyj ARG B  —Hh)
shalt , BRI 09 AT AR AT XY, BRI AR RN 0,

“In Bagchot's time thc power of the Bank of England was evidently much
more easily cxercised, and we find him stating . . . that in normal times Lombard
Streeet count siot discount its bills without the help of money provided by the Bask.
In other words, when he wrote, Bank rate was always effective, save on exceptional

occasstons” . &

JUALIEIRT o JLFMATOY DT, UUARTRET, SE R 2R b, LT
mﬁﬂ\‘ﬂa‘ﬁﬁdﬁﬂﬁl’}-, SHGIRATOIRO FJBERE A0, TR
PR R 2500, A TR 4, A IR S T A T

“It is now needless to consider the factors which seem to have altered this old
view (PRI 4E) of the relationship of the central bank to the market. The
Bank of England was already undergoing important changes of position before the
war.  On the whole its prestige was declining because of the fact that the joint
stock banks were increasing relatively in size and importance. This rendered tha
Bank of England a less influencial factor in the gencral group of Englisih 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 loag years developed”. @

Ol Oj'a] [nstitnto of Internatioual Affairs, Tho Fatura of Monetary P.»
licy, .

@Withar:. Mearniug of Moiey, p £28.

©Willis Theovry and Practice »f Lentral Banking, 181,
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=T BB BT ATECR

1t T R 3 DA B

( 1 ) PISRAT L B A MIVHE

BN BN, RIFUEEE IR b AT SR R R T i iR
(BT, B WI— T BUFEA B RIZ BT, T2 LU JL R AT S AT S, R
VARAEIR A B eSS , A in 3B,

RUEL BRI EEO, ILE AR R DL TR , A TR R il 7
ERER LAY, P IR AT ERRUMY R, HEEPTAETEIE, 1B 1922 4n2
PIEEET#E (Genoa Conference) sRULaF & s, LI pRafTiEfatt
Tz —. |

“Till recent years the responsibility 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 beiicved to supply an independent standird 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 ) MR REl S AT R 4 T B e

BARR AR L, AR BHRANZL R 2 1, bR O BT R 60 Y 55,
AE IR S , BRGNS , ATEAAK I R 5 YUy, LIEU (R—RERAA T
o B 1921 4B b N PEREARSNILL 1 1922 4548, %) 1928 4¢0k,
5 B BRI S AT ECR . 1924 48 SRR 5 ¥
1926 4, IRRRBEIUADIR], 1928 R LB RES LB, Jti4H,
RIPUCEFE], —ARESIFIROVECE B MBS, BB,
1929 4 51 EL M AL T ORI DE (9 2KRE, iR MR ATRHER- LR Z A,
AR AR AT RN (Borjamin Strong), 164 B

OHawtry, Art of Central Banking, 207.
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e R in oo bR, FRRRE BNAR R OH, USRI TR B R~
Ar 1028 4pFie, Wil 1925 4p LA 2 350 BB AR AT, R %
1929 spZ B PESERT (%,

“Under the wise guidance of Governor Benjamin Stroag 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
sympt:)ns of depression appeared.  But measures of credit relaxation quickly dis-
pelled them. From 1925 onwards, the situation was complicated by the return of
Great Britain and other ceountries 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 ) FURee i ny T2 BR

1929 @E‘kiﬂl”ﬁ%ﬂﬂﬁ"ﬂfﬂ%ﬂtﬁ,4?-@14&%}&—%‘3 ¥) 1931 4, SIS
§317 (Credit Anstaldt) BHAEEE, EAERIEE 2% B T B, AR
Mf‘%&ﬁtﬁ%ﬁﬁm——ﬁoﬁ.ﬂ-l JUR CEE=AR A2 55— H ) L2368
oLk 1925 4r@r AR i (Ei) s — el I (I, R HSCIRRE
VRFATIE UG PIRER ( —ARReSn=gt-a -t )
15{5*‘(&5"{ M BEEREBALAMET H N A —HEAM (parliament) §7{
SMUEREEE , (LRGN H , AR SEEEUT, SN RS TE, IRIGE H ek,
HAGEE BTN T sk LA, DA NS (ISR , B M R BT, s i
UM o 38 i 1 1l D2 QAR HRE 284 P LR M U 30 8k P UM 22
%,

1931 £ 0 H 19 HARHeRR:

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

Englard, 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

1}

the Bank to sell gold at a fixed price. . . .
19314 9 A 21 HEL AP Uk

———————— -

- E -

QIbid, p. 203,



HEE TR 167

“It shzll 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 thq-r may consider expedient for mceting difhculties afising in con-
nection with the suspension of the Gold Standard”
1%%¢;mvmmLM&AAME$n1&mm<&wmm»@ﬁﬂ
2 HSTB B ) (Warm Roliof Act) I, J2HERE, HEIRAE:
I BRE M2 O-I5E, 19834 461 H 20 B4o1E% fr,ﬁ{ﬁfj ((:old Resorve

Act) ME--SVRILG TIEQH=ATTE, FHE 15-0 dhbk, 0078

900, mAﬁ%ﬁﬂumMﬁMt%%M@ﬁ%%#@ﬁmaﬁéo&wo
© RIS RERIZ R ARSI 22 9.06, (31 1934 420

,llbffﬂdfﬁﬁéiﬂ*;a‘#i S RO BiE 38 R (I B 1 ) P SE N AATECHE 2800
B O B BT

1933 45 A 12 H Farm Relief Act, Title 111,

“The President is authorized—

“By proclamation to fix the weight of the gold dollar in grains ninc-tenth fine
and also to fix the weight of the silver dollar in grains nine-tenth fine at a definite
fixed ratio in relation to the gold dollar . . . and such gold dollar, the weight of
which is so fixed, shall 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 Sccretary of the Treasury to maintain such parity,
but in no event shall the weight of the gold dollar be fixed so as to reduce its present

weight by more than 50 per centum”, @

WU U WO

(1) 3N GRS
1914 45, SORPIAR LI, 5 1931 48 k5036 400 i 4 R R BITR AT

e

e e e ——————————— e s

Qi H, Economist, Sept. 26, 1931,
@ liisher, Stabilized Money, p. 870,
@Garis, Principles of Money and Credit, p. 61.
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9ARTR ( 23008 5T LS A IR S A @ BRCRE ) JATRAE T Y,
ﬁ*ﬁiﬁﬂﬁmlmb”ﬂgf”lmﬂ? E)T FIZR MR R E R — B AR 0 BT, A SE
L i Hh R R W0 RkE (Gold scare) A3k, 14N W& HIENINERE S
Bardf, BERaeHl 1922 AR RIS I RN BE T,
FEERARAL, TRIGR TS 1L R T, DT, 35 L R 5 B B S AT —
(2Bl ﬂbuxfu Y IMBEANL IR &0, BREGE A IR, WA 4 5 RIT
LI Pdcs, fL,fFl”’pK,ifJ'M-EﬁUJ B ST R, Pl AR o B
28, PRIk, T LAUGIR D8 & . Wl dn & T8 18 40 ikt 8 , S s
WL,

REPORT OF THE SECOND COMMISSION (FINANCE)
Resolution 4.

“It is desirable that all European currencies should based upon a comumnon
standard.”

Resolution 5.

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

at present agree to adopt.”
Resolution 9.

“. . . The purposc of the Convention would be to centralise and codrdinate
the demand for gold, and so to avoid those wide fluctwations 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 cconomising the use of gold by
maintaining reserves in the form of balances, for example, as the gold exchange

standard, or an international clearing system.”

JJIH L ATER ST AT, RIS A, 4 IS [ i
3, MIZSE I AL (R, LASCR TR S8 APl SE R i 41 i, $REREHERR
11_‘5.;» ?t‘i‘?-{i b, BN 4 B S G B B B A 0 , i 1930 Y- 0 En s
FLIBIREY 1934 ARy n e LIk, TRBIBEMHESAORET , &
1933 4= AR ka2 b, B —PILE SR R B Y 3,
WS T, ALk iRm0 RISEITAMCTH SR R AR



W R IEGE 169

7,0
International Short Term Indebtedness
At the end of 1930 70,000 million Sw. fres.
At the end of 1931 45,000 million Sw. frcs.
At the end of 1932 39,000 million Sw. f{rcs,
At the end of 1933 32,000 million Sw. frcs.
At the end of 1934 29,000—30,000 million Sw, frcs.
( 2 )W &ZBRFMILE
)T 1932 4p, EIELE AN A AN A3 B SN R A J: ik,
PRI & BE AR AR R T BT I R AT RO R A 5 B AR L B R 15,
i%?}Hli.ﬂ:?Mifr‘JLﬂ”*F"/f\Tf{%f'fﬂiﬁﬁiﬁﬁ%@i’*Tﬁiﬁi Eo Blmtsry s
SUTHRE A (G Wisering SJATHERETE P BESRIBR, 20D E]
TERGRESRANE] ) AR ER RN, B 1931 I nie
0, ARSI, A BT T | R BRI SN, T SRR 53
.J}“fﬁlﬂifu%ﬁnﬂﬂ AN HL R, [RFAERHRE RS fﬂﬁ:ﬂt‘ﬁﬁf& SH]
feid, R (Gold Delegation) PRLIRHMH BB 55— 3R
‘HEE%XQHHWJMA\, SRR R A TR ;Iﬂ‘*'*‘ﬂfm_éf%é?zfﬂfi’:u
2, KR T S AT E— e BT, O M7t 2 A e 5
IRV SR |

“We regard the gold exchange standard in this form as a useful system for

inamy countries, for whom it still remains the most economical and efﬁaent monetary
mechanism available.
~ “...itis inevitable that those countries which choose, or are forced by cie-
Zuymstances, to 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
heing faced with heavy losses. |
“Two possibilities have been suggested. The first is that such countries will

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

p—

©Bank for International Settlements, Fourth Annunal Report, May 14,
3L, p. 27 and Sixth Annual Report, May 11, 1936, p. 35,
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promisc of future stability. The other is that an endeavour should be made to
spread 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 rescrve asscts of the gold exchange standard
country weuld be deposited with the International Bank which would in turn spread

its deposits among its constituent Central Banks' . ©

WEE AICTRECR

(1)53ERA

NATER A2k ¢ (Right to live), (AR T AR (Right to work),
ST ISR IASITRL 7 22 PR o A0 S U T AR ST IR OR Y TR, B
J RS (Unemployed) FHAS ST RRTE T, 3t O 45 I SE 2R s 1 (Poor
relief) §x 58, ZR LGRS , B RBRIATE: 2 Fi5%, H-R R 3RZ 06 b KB
+4Eas, JeF A (Unenployment question) T HGE, A&uzZ, il
2O SRR I TRAR AR, A RO k84REy  (Unemployment  insu-
rance) SEEGEAE (Employment exchango) 69342k, MEIFARKILT;,
RTINS SRR AL PR R AR, R JZEN (Voluntary
unemployinent), A5ASNEH2Eay (Involuntary unemployment) , {7
et E0y (Frictional wnemployment) @ f {35 SABERE A ZEMY N, o IE
Vs BN, B AT o0 B, AR g WS R BE LA S
AV B ULRE, H AR 2, s RS B, O RERE N RVETE, 1
SE R RO H /AN IS T 36% A (Industrial revolution), +JLilb4B2E
B 6 [ BT I (Seientific management) , [T SA%%: , A B HE A ML,
ke (Rationalisation), i EEWUERHCHEA D, FFHE A B REA TS
T4, 2 S, T DA AR T R, B SV ey — i, B R A
§C ST AN OY)R B IS B MARHEREBUR T, SRRl i,
AR IR — R L, BARPRSRABEER, UTPRERS, 0%,
P18 Lo 2 HARMIRG YL, A5 0 AR i e B 2 SUR AR, SUA I 2

@linal Report of the Gold Delegation, 1932, p. 63.
© 28 Keynes, General Theory of Employment Interest and Money, p. 8.
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AR, R PR AL TEEGE (Public Works Policy) , BB i 145
FAGEARIRICAM R A9, SUR S SR ENR B A, BB R 5E 2 2, AR
SR IHBOE, L PAI GG, THOVDR, 8 4 MR, BRET M,
FRIERE I,

(2) HEYAEmEE

JiER G En sy Ea a8 (Automatic Compensation schame) £ B xR JL:5%
AN TR SR, IR TR SN S (RER A ARIR, , BHR B 1 AE & , 31
SR I TR 0 SRR R, A B M RN SR R, AR SR ARSI T,
RRRLAY (R RIR 2 0, O IR IR SRR , (R EER AR ZEHGEARG PRT%
Z IR, U ERIURZ BB, B T AR s, [RlRF, BRAEET S, 7R 5
T AR, AR, B 2R VT IS, 60 B R BT, et oh
VLG, MR R S Y

“The scheme proposed is as follow: the total cost of probable ssate expenditure
on public works over a period of, say, five years, would be estimatew. Each year
the appropriation from revenue for public works would be the same, i. e., one-ffth
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 required.

The amount expended would be at all times depend upon the state of trade
and the movement of priges. When trade and prices were in the decline new works
would be opened up and those in hand 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 arc useful forms of monectary expansion because they have

@J. K. Bellerby, Monetary Stability, p. 50,
®Ihid, p. 52,

———
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positive merits in addition to the purely negetive merit of being expenditure; they
add to a nation’s asscts and perhaps to some extent its taxable capacity, while an

ordinary income deficit does not”. @

(3) WAFFPIHECHEMILRY
A TEREICA RS AN HERESBUE, AUBAIE B
T,af&?al RIEgE fiu%)‘&iﬁ WA ERIRAR, ST (R R, 3, th—
TSGR, LA A T AR — R MR E, B AT KRR = AL
I’j‘ﬂﬁ;/}'ﬂ(ﬂﬁﬁﬂ%o SRR G, TR AR — A, BUFRIETH
R TBRA R A—EndgE, RUAER— R A GRS 0, A
MR B — =2 SRR A S —H B, BRI
P AGUN 8L BLRBUE SRS Er’i’x}iﬁ,lﬂ.’%ﬁﬁﬁ’}ﬁfﬂimd A, mp
TiH— T S, R A EES T, NSRS 2%, 8
7&2%1%&3?#&;5%,&“&"{% R A, LU — T AT EE, JE Ay
AB— T
“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 onc further man. . .. Additional loan-expenditure of fz00
. puts, not one man to work for a year, but .. . one and a half man. ‘This
gives us a figure of f133 as the amount of additional loan-expenditure requircd
today to stimulate a man-year of employment. But let us, in order to give us our-
selves a further margin of safcty; base our argument on the figure of fis50. . .
For purposes of broad calculation the average cast 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 employ at lcast 20,000 men for a ygr directly or
indirectly, it follows that it will save the dole [1,000,000. Here is one-third of

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

— e T At e . — .-

©Royal Institute of faternational Affairs, Fuature of Monetary Policy,
©. 83,
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of an additional loan-expenditure of /3,000,000 is at least £1,000,000 plus £450,000
or in round figures, £1,500,000 i. e, a half of the loan-expenditure” . @
AT S, ML IR SR AR 2=, HPER
Z- AN BRI pE M FEMVET (Royal Institute of International Affairs)
MHETE, B MR R 858 (L) TIREZARSRIRA LS, B5H
%4 B AEHE O IS T 1T, ( 2) BRI 2T 8 in i
LA UE A B0 iiiT{ﬁ{ﬁm‘?ﬁﬂll’UIﬁ-nﬁ’fﬂ’*’fm (8)83EEA 2k M
ORI, SR UFUH AL SRR | JUTS IR, B BT TR RS i, (4 YR
AT Z L SR EHARIE b b, R 15 B, SE—TURISTOE, SR H L
WA SER AT N AE TR, (bR S R,

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

it must be remembered that he is making assumptions in the absence of cvidence on
certain important points.  First, it is not known what proportion of their additional
crpenditure the newly employed devoted to imported goods.  Second, it is uncertain
how far the new cﬁpcnditurc' will—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
purchasc of land. This last is especially important. Money spent on sites is not
spent directly on wages and need not necessarily appear in the stream of active

. . 1)
purchasing power” , ©

(4 )P EAE PR R o 2 B TR
TRIEAETCRRIIN , B3 Ry 0112 B>, RV RBrinss, =+
LA AA R B A e A A A R, Pk RS
Sh, fR-CIERIRHR BN 2,121,994.25 5, By it Rjbak 8,755,68
N BB EABRAE 0.565 7T, XBIR$E REGZION, 4R 0Y; 38,40
35 210,305 216, % 60 Mizx—2bh,45 30 HLR—IAfEAN, 48 10 M

————— —

©1bid, p. 83,
@ibid, p. 89,
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—ORAEH, JERFSIALSE 485,550 JG,GERLEEIR 480,950 A,z AR
Zim 1.1 5,

TREHT, R B SR AT I R, BRI Bt v
BT EREC Rl SO S S5 TC , A R RS TE, T AR
=P REEA RS T A TG, LN ST IS aE LT,
HETH A — TN 2B A BT, L HEbE BB PG h B e
56, TTCRE—E AN, BAFERYS-ETT G, BRI ,

T EE A B T, SRR R o ST IR E T,
FASSR T S RIL T AE 4080, A4 AZSTIRIE, Wk . JoYe R
SEHEE BN AT, T B R—F A, BHEANTAT, g
KBS T, TR T A, PR EANILC O
BLRRIRE Y, HRASR 1 25 B SRR 4 0 B — SR TGRS,
WEFFERTTAR, PUIRREOF T, HIEEFEEE TR, R ORIAFRE
—ER{fE, R E TS, Y8 52 AT ZHET MU . =BTk, R
BN ST TR SURANSE, YR R RS, SRR, R AT
Wl B iaf. 488 LASTUSt, BhUrER Tk, LA~ 82 — TR M e B 30T i
3, R TRE S DO S S B LA T F 69, TR TR, HERR AL
BEEREZ T, B 8 R 0 — 300 TR, st A Be, L% 41

2A,
Sule

ST WS ECE

(1) R g 2 AR
AT R, 4 BUBOE T O MR B A (ORE IR BRI
WS AR TP A FR ST, IO R RSB b an LR SR B AR (5, HESR B
RPN R TT LR A i 4572, B B RS 6 (0 A 0 @ B e 4 4 5 AR
YR BCH DIE AR I LRSS REINEL, SRFER, RPN baeht
HWHHRA L R EECH AR ERLR L R RN R RN
KHERET , RN HNEL, TRRTTLRR R RE T , S

— )

SN LRSS FASES A RBREERIFERNARBETREBHTIEHALIEH T,
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G iy B S BB A PR IR A — AR AR I KT, OIS 3%
SRR BE AT M, AR D BB IR, BAE T4MA2
(1) o 3L T B8 26 (SR, AR thR AMBR AT  BLEE 13394 (Monetary
gold) TAZATE 4R R, 0 bR HMERT A REDR
—RR 0 TR BT & IV AFIE VT LAk A s RUAESE I (b P 09 o AL Ik
YEBORA L2, e IBIAT N B 52 203, DS ZEaE S BB , — B S5 , %
o1 EAHERE 8] 2 S B IE 2 , 58 BRI IR B AR K,
( 2) BRI

THWMH GBS (Gold Sterilisation Policy), ﬁ&@ﬁ%ﬁﬁﬁgﬁ%%ﬁ%ﬁm
e, 7 A, S —, R — R RELBUE &, (WSR2 M M P R T H%E L
3%, AR A R AFTR S L3R 2 B SE A BB I O AAT , IR 2 — O,
S8 BRI AT A, eSO &, 38 T R A LS a9 BCRL , s
R GR AT B e (R AR I, B HE R R A HAR s BOR A0y fe sk 6l
2, s Ae0R EE A (Fxcessive resorve) & 1986 4 8 H & 1937 4
& HZ I8, Bl B AV AT AERCEEAR IR S — 1%, 1937 4eHpm=k,
AU S A5 BTG T, 3L 5 TE 18 2 4t (Required reserve),
AR da Rz, AR E 8RR T, ©

“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 currencics, the ‘sterilisation’ of gold with the object of preventing an
excessive’ cxpénsifon 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 sterilisatton 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

01033 4IRS Ik — W T I A TR RN 0T (VAR RERT 20.67
g ) JBS Z o 1930 48, BT WA ER AR B8 (LR 35 5t
B ) JBHHFZ AT (Federsl Reserve Bulletin, Jan. 1949, p. 12.)

@1039 4 11 J, & RalTHERHERH—W A8 F AR BT, BEEGLAE P2
MEF A G (Federal Reserve Bnlletin, Jan. 1940, p. 21)
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P,

with stecilisation is in this case borne by the private individuals corcerned, who
soluntarily forgo any return on part of their asscts which is held in gold. Monetary
.policy cannot, of course, rely on this form of sterilisation . . .

“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
increasel liquidity. of the market, which has made possible a reduction in its in-
debtedness to the central bank ' . . minimum reserve ratics 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%, . . .

“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 up gold with the proceeds of loans issued-
in the market. In the United Kingdom, the borrowing powers‘of the Exchané;c
Equalisation Fund, by which this policy is carried out, were increased by f200
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
‘banks of the Federal Reserve System may be regarded as another form of sterilisation.
The enormous inflow of gold which eccurred after 1933 raised the reserve balances
.of the member banks to exceptionally high levels. In order to prevent this increase
from unduly affecting the demestic 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 $7,000 million,
of this amount, about $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 . . .. @

"~ — ———t —_—— —— - yom—

OLeague of Nations, Monetary Review, 1938, pp. 17-9.
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AL SRBIEIAIRIR BRI BB AT

RIS ATIN S, UM AR RSHSEE 2, 2A%
B E T AR, SAMERRE R, L R R R
— B G, RO R R T, A BB B T, iR B
$3, HCLHET, B AR Ao SR R RIS R S RE S M AN 2 — T EL BT
W, A SRS AR PR B RE A HOE , PRI A A SR B S BOR R e — TR
(9 REFr IR, BITEIHIS Y BIAL S A s 25 AN T R IR A L, DABE
T AHI TSR SR RGO B AR 1 A T R A — IS R6G
75 Uk, —HTREERS 2 o WV LB ARECR B, R REAIS el 7 1939 4
4 AWM A LE BRI E RIS, VRG0S
L BIARIR A S A T

(1 )8 B2 BRI — iR g R, 2ARZATAES 20k
R E AST IR, 100 U E TR0 A a0 42 MR AR o PRI R
e A B2 MR, P2 IR B B A,

(2 )P RAIRSE £ S B BORARR, YA IS andR 2N B 5N, 1
EYTRBEBOFISE, B ESBA RSB RR, M BLIRMEEITE & Uy 5% 38 mI aii5
ST, T RBMTHAR RN 2 LBRIMAGK, |

( 3 )in{R4IEA IR a8 LI EMRA RS LW REERE 2N, 1
TATRL MY S AIF AL, LB RIS, 1921 4EF 1929 4R, EWIER
ISR AR RAT 1920 SeRrb g

(4 )MEAS AL R PROLBT I, —RABRRGLNAARE
RS B, TR b BSE P AR 1842 1B, SR 510 JA 2 50, i
PR B, THEAR IR JURH SR 03, 40 B S B D2 AL B E
e A S35 2, ©

@Proposals. to Maintain Prices at Fixed Levels through Monetary Action,
i, Federal Reserve Bulletin, April 1939, pp. 255-9.
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MIME SR

Wt RS

(1 ) RIHHE 2Py dle

FE SRR Gl alha it 1932 4 6 A 16 B o8Bl AR AR 1931 2
91 21 HBOERBNZHELL, BIHBNEA (profit) Wik Eouam
7.0 2 E, mAineE, hEUFRE, &;i%fiéﬂ$ﬁ$?%&%¢t§?f
(exchange equalization account), BLIHIEE RIREFRS £150,000,000, kil
St —4R e MR EER L BB REIERE (dollar exchange:
account), L& £25,000,000 JLEk £175,000,000, B 1933 45 A 4
H#im £200, 0600, 600, st E44E4, 45 £375, 000, 000, #z:30mE)
£675,000,000, @ G5, B BIAL, SRSV 10, A @ st hu SUAE BL, A UE0Y
L AAVUR , SAUHRISTRETR 2RI, AR B AR B, ek,
W T ek ) (“borrowing power”) I{Qﬁ}z SAMUBEEBSY (treasury
bills) mWHEHE, MERA LR, I RIBENT e, U BB
MBS A B AENRI R T (SN ESAESEAE ) IS 0E
WTLLERSE , BB H WIETRMIARG, ©

HOF RIS, 28 N % A BE , RE LTRSS — A FIRR M R
BTN, M AR R B R R A SR 20, B A N S i At
AT HE: R ES A K RJLB A 3RS Bl 2,

el BB B I Fy DI BN B0 BRI DU S P In LUE 3 B o 38
TR R, BFP B PHRE—Bam iy, 8FH&RLH,
N ERTERE W S, Wik, BEREE 2%, WSS &R
I RABERERES IR,

(2)EBNERREES

— —— - -

@ Eighth Annual Report of the Band for Internationnl Sottlements, [,
Federal Resarye Balletin, Juna 1933, p. 483,
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1934 4p 8 A 20 HEXBERTUETRIRIEY (Gold Reserve Act) 2,
MR WIEASRIEILE (oxchange stablhmtlon fund), ﬁ,%ﬁﬁ}imﬁ/fﬁ
iR RS $2,000,000,000, M AIS, HABRIEAS=I4E (LAY
FER, BAKRAE . B BRE WIS AR RLZ B, AR B 15 6% , OB N &8
ez, Bad (1) i MEGE A S H 0, (2 Y siE i B Tayer Byl
JmBl e 8RO RRSRE Rl (excess resorve), Hiif—MiFBLE,A
BRI AU BB B AEH L (“Inactive fund”), H L 1
A2 WY, RIS H MM M EACIE S E b2 59.06, B4R 0t
B,

(3)3f 4 BB AP LS |

1936 429 AX ik, R FERA P& LS, BRI E
AR 599,000,000 ZEA8, MV AFBIS 25, MRS H
AT,

R4 10 AFR R ST BRI S, {18748 800,000,000 j& 4R 0 HeE
& =Ny —BRE, EHZ TGN B ERVLSRAME,

Hob i 51 4 BFA SRR, B RE =L AR R
Wi, A B R B s i, RB =-HH 4+ — A = HIRBGR A A
2B, TR RIS A S RNET RS, HAADMUTIR R, A BEDE
BIE, RET—~AZRRERESS—bn 4, R ERAIGHER
AREASEE 2 T8, IR AR, B ER LSRR BREUF
B BYBBAFAT SRR A TR R T 55, P R S IR M AR
AT RS, %Eﬂ&}”fﬂﬂuiﬁ"ﬁi,ﬂﬁéﬂﬁ S h RSO AT .
S A, LS WE AL,

SSE R SLRE

( OEEHEAER
[Eft# ] (oexchango control) SR{ZHAKT, i REH %, MM

——————— — e e e i —————

oggs«ﬁﬁqi&gﬁmg 4 N. F, Hall, Exchange Eqalisation Account #it
A L. Waighs, lHistory and Mechanisin of Exchange Iqualisation Accounnt,.

Cambridge University Pross 1939 SEatRE, 3934,
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BB —IR 5 MR LI IR R £ 4% (Paul Rinzig) Feiley [
w% (Exchange Control) A7, &2 H—BERE, rﬁﬁﬁﬁﬁ]mﬁaff?ﬂg{
BIR CBHF, B JLET, 55005 Sty BIHI . FE Y ) RUSEITBb SRITE ST i
SRR — O FYTFEZE ) .

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

_purposc) aiming at interfering with the tendencies affecting cxchangc rates” . ©

RS i I S M B A R B ek s
CPEE RO ST BRI T B, S SR R B S EE sk lﬁﬁ,ﬁ‘ﬁﬂ%_l.zs
ERAGB L0, IR SRR AR R AR RS P R GE S B A
LA PTRA LR BEAY RO ASE AN BRSNS N S Ew
H BB T B B A R R AR MR A A A SRR R
RAS L RIS A S AT 058 RERE M) S8 T A% 8, FE SR K Gl AT 44 0
%@o B AREUPRAY AR S T e 4T TEUBL el SRR I IGSEET
LRE AR, DT SR S ) 17 ), A RS B ) 2R s IR R S TR0
P ES ARG, R RS T BE SRR, TnIME 2 5, R ECR
DAY, AR SR BARAT RN 1 TS5 TRk, E R S B b s s
B A B, ME SRR RIBR RN M AT 40 69~ G B
AR, ST SOOI L &, SRR H MR PRI BE,
R I i ST HE S AR 0 0 1 9, SR R MBI, BB B
SRS, BT SRR AR, PRTIHE PR AL @ 09 I (L1 oF S L — i,

(2 )EEBE RIS TR
R, ST R AR B AL FE A R 0 S 1Y R A B 41803
AERPALSRI AR, (RIS R L (R SO e Sl 1R B M JEENE
DR AR I A I, M (councedl bills), ILEHEH—EREL R
i ABELEIE, mrm/ﬁ—f By A8 E EARN A R RN AR, LR e 2
LA B E L,
BRI A AL, 45 2R IR AS 6K 10 i S B A S R BTG K WY 2, T

©Linzig, I'xchange Control, pp. 8-10.
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¥ BRI B ERZ S S ME, TR A A 2 B i . A5
SENDHER BRI, 790 e eT ik (Pegging System) , ghBosfest
1916 £=IKBRBAAG IR o W BS PO RS B BB A T (J. R. Morgan

Nm@)#i/meUHmu4M7&l—m A SRR A R T A R B,

f?"fﬁe?’ﬁb””/ Y T AR, BB A, A AR VAR R E R TR 2
TSR, —H eI, IS 2 1917 EsiRiEsR s
VR, BRI SRR G 2 Ui AG [hln‘ﬁ&fffﬁe’} HEHE, O

[ 5 A ) e 25 4 TS T 0 i HE AR B U B M AT A AR R R R G 3
AT AT RIS EE SRR B G S ARG VT AM B H ikt 538 (free mark)
B  (blocked mark) ®/i ARG, BREUN v AW SR 6 0 1V (reo'13~
wred mark), MY (credit mack), FE%FMVE (security mark)
(R BTN (serips issued by the Konvensionkasse) &k, HESAE]
SATHMAUEATHIE (standstill agreement) , A X RIS RIDIE AT
APPSR 3 I (A S K I B} Auslindessonderkonten fir
Inlandszahlungen 145 55) , 4T RS T Bk 4 B 0 B2 68175 80 I (Ixchange
i!learing), E 1931 48 8 RPRARREfTLAZE, B4 T4, BOR iR ).

ok i B, AR TR B , N\ RARAE DL Se A DR, Wi 1 sle
N, H A BRI R, R T, ©

E-bHrgE DA, A AR m&ﬁoﬁmﬂ+ﬁ$Aﬁmk
1H, ’—f‘;ﬁyﬁ"*ﬂ,@}%mff}gﬁ; (Capltal Control Law) SUREIAL 35 Mty
“Foreign Trade Control Law), =E47H T ( HARAT, Si4HRTY, &
BAT ) W Rl (3 Al 750 f\'gr Bery 290 20, bR, U
226 ' 55 A& B AR IUEILE A ¢, 22 T SO R, e IR S e
SheIE (gold fund special account), g1 747 ?j;l’;jf, MPAHE SR EE

P —_— .- —— — e —

O1Ibid, p. 24,

QVINBEMB R, FTRAG T sk b IR B LR, L 23 424 )]
16 | giRisd e H s —es-t—8, ﬁ.ﬁgﬂ&ﬁﬁﬁ*ﬁ&%i%g ZW!”%. H <3
8 H 20 HEETAHSE—8E —=RA&Tl. X F. Wandorlich, Germany’s
Defence Economy and the Dacay of Capitalism, in the Quarterly Journal of
Economies, May, 1938.
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G, HATLERA, KRB 54— HA BIESOsil, 4580 i, BB A,
AR BE NG, ot R PO OT , 3 10 AT AN , JRAEH BF, 45 i =355 [0
WS — T, e HIE RS b A A T T |, S NI
o 0 RET-FA4DSA TS H, ASA G EIRE SRR, AT AL
B A R T i — T IO UL S B BBl — TG 2, USRI AR
FHARB— T 90, XFUE 4 A RIS AR B2 B AL AR B —T T2
MRS T /Go © VL LR, H AL 5535 AT 5, T AR — R , 40 5
G R ABE T SHR BB T o] BRI LT . o
(3 R HCHIR E iy SR
[ S35 Al - B G 7 B R W sTkiBE, JEBEURAS 1931 ZpEAYES
PATRNE, ALOLSEREI, IR T & R B SR A AR 5 IR BRI, T SUAT 3L
B, BRI OIS BAR S, FEDERS IDSRIH A — IR 2 B, s B Msibe
T, AT A BB AR TR W AT AR R BRI e BT — 18
A%, hn S T BF, PRI S — X, BIBRTE 3 MR B, — DI BERATER B o2
M, ®©
T S 28 L0 — 4, A R MUAB R AT A U S AT B Iy 6
PR B — U, DIREAZI R TR, TTAMS 0 (1) 158 @snad il o, 4%
P2 I G SR, (2) Fiip it O S0 O, B VR R9 BR &, i
1AM, S B ARG A A0 k. (8) ZEACHOE: 1 SUH O, N 36 5
VASAAORERK, 15 FE o B v e , A A AR SM KR4 M0 3R 460 L b R
SEOYSE, IE LB TR IR , T T E A ISR ST B,
(4 ) HERF I EREZR I E Y
[ S8 I R 0 L , 2 2Bt SLBTE 71 3 S L0 T e . @ — | 32 25 (of fi-
cial rate) , SLBAFSRETAMN BT, BRI . . B miER (free
rate) , ARG ST , S H B 09 (K, ¥l (R BT L AR B TR iR 2R

@leagnse of Nalions, Commerecial and Contral Banks, 1933, pp. 118-7, ib.
FOA R A3 AT

Ol 23 423 ] 26 HEBSRBER

@Leagus of Nations, Monetary Review, 1938, p. 30.

QRIS ZREAM 2B, Bk S ilb s, 450 B- Uk, Rk
AP RIS PIBLAG = A g T, SR R
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2, S BRI RL O SLEE B 18 bt (BT, A RASFASBUALEE, 77 1) Bl 1hi 35
JAG SR, BOFILHeRr e IR IR BT, B R AR I, B B kad At
(A S P AT, A R — AR, b KARZ PN h[iﬁﬁ 1938
2 12 H 4 BRI, IO M T P A 2 bt i B T U
SRR 2, SU S RKIR 2 IR R S L8 220, A B F AR B A A 0 BRI o

“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 secure a supply
of forcign cxcliinge at cheaper rates for the service of the Government's foreign
debt, and has thus represented a special form of ta‘xation. 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
margi.n between buying and selling rates. In other countries, too, the monopoly
of exchange dealings which the institution responsible for the administration of
exchange control cnjoys has been an attractive source of revenuc 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, bat a high margin was established between the official
buying rate (15 pesos to the £) and the selling rate (17 pesos, reduced to 16 pcso;s
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”. @

LAFHFNE 1934 F 1938 pEREERRIAHERANT: 0

193¢ 1435 1938 1937 1938
Vi NI} VI AGERRY | XII}VI NIIYI 11

Arxrgentine

Official rate¢1)| 47.1 | 6.1 | 45.9| 16.0 | 6.8 | 45.5 | 5.8 | 16.4 | 46.4 | 46,5

Free rate (2)]8t.4]35.0 36.8]35.1 35.7 | 11.5 | 423 | w0.8 | 0.6 | 7.2

121 121 110 108 } 113 114 125

e —— s

“Ratio of (1 . -
t::) (23 137 | 132 195

Of‘eagne of Nations, Monetary Review, 1938, p. 83,
@1Ibid, p. 5:.
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DBolivia T
‘Ofiicial rate 42.8 | 29,1 | 42.2133.3]16.0|15.6] 9.8
Frae rato s . 9.7 9.7 9.3 4.9 6.6 B0 | eeeaic | oenrns .
Ratio . . 435 | 337 | 219 | 318 { 148
Brazil o B
Oftisial rain 421 |07 | 41.2]41.8)42.0] 42.9] 43.0
Free rato 31.5 1 83.8 | 27.0 ) 27.3 | 8.6 | w9.3 | 82,1 | 6.9 | 25,0 | 23.8
Ratio 184 120| 153 | 152 | 164 ] 148 | 133
Chils
Offizial rate 49,9 1 650,01 24.8 ) 24.9 | 24.7 | 25.1 | 25.1 | 25.1 | 25.i :35_.1~
Freo rato 18,9 | 205 | 20.2119.0 ]| 18.2118.7 | 13.7 | 10.4 | 19.4 | 19.4
Ratio 964 | 210 ] 12371 181 | 138 | 138] 13¢| 120 |- 129 | 120
Columbia
Oflivial yate | 95.3 [ 39.4 [ 33.1 [ 31.8 [ 81.7 | 31.8 [ 3t.6 | 32.0 | 33.9 { 23.4
“Froo rato . . 5240326330359 83.9]30.4] e ] cerren
“Ratio . . 102 ] 107 | 103 ] 103 ) 102 | 205 | eoeeee | one
Uruguay
Offivial rate | 16.1 | 46.1 | 46.0 | 46.1 | 45.8 | 45.7 | 45.2 | 5.7 | a1.9 | 374
Free rate . 23.04 93.1 | 25.0 [ 23.6 | 81.1 | 83.1 | 30.6 | ceere | everee
Ratio . 200 | 1991 177 § 181 | 147 | 137 | 150 | corre | everne
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(a ) BRLRESATINE SRR OPRERE S HE45A=4H)

A" it ] EE-
p1gee: ¥ 4,000,0031?00 H& 2,682,8-5?.;45
A& 2,503,039.61 e ' 531,800.45.
A 633,740.10 fERgR 12,019,033,93
JARIEE 451,609.49 | BMamE 1,200,000.00.
{RaR I 45,871.18 AR5 16,914,618.64
4331 27.253,409.09 | 2kl 999,232, 20
SE $AtE 5k 22,866,102,88 EL | 1,200,714.62
e 8,941,602.16 | RUREBHEN 45,871.18.
REBETEAY 8,553,318.39 1EAE 5 1,539,125.85
FAGRRS - 936,938.35 HAGRITE X 9,650,117 .43
U iTH 7,934,000,00 AR 1,314,185,03
RA 82,181.25 | SERMEITHCK 26,801 ,428.39-
% s 116.61 | WK 1,802,451.77
BAE RIS 8,124,969.62 | fAHi{RIR4r | 2,286,475.63
AR 143,199,652 | €HMMITHFDRS 7,934,000.00

PR EIRCA 500,000.00
TEIEIRANR 500,000.00
TRataRiEe 2,127,730,75
SRR 2,500,600,00
e pa N 20,674.21
B 19,397 .82
PR sk L 241,615.16
- _;‘ 02,661,421 16 | 92,581,421.15
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(b) STATEMENT OF LIABILITIES AND ASSETS OF THE

NATIONAL

PROVINCIAL BANK LIMITED, DECEMBER 31, 1937.

LiaBiL:TIES

Cﬂpi[ﬂl Pilid l.lp [ XN} [EX ] [ XX} e e LX) LR N [ XN ] are [ R 2] e
Reserve Fund i vee  ve vir vve tes wee s ess ase eee
‘Current Deposit and other Accounts... ... i cii wer wes ees

Liabilities for Acceptances, Endorsements, Engagements, etc. ...

ASSETS

Coin, Bank notes and Balances with the Bank of England ... ...

Balances with, and Cheques in course of collection on, other banks

in the United Kingdom and Ireland, and Cheques, Drafts, etc,,

IN LFANSHES  .c. ot e eee eee ess eee aee ees ses wes
Money at call and Short notice ... ... i cii L eie aen den e
Bills discounted ... i et cor heh aie eed wie aie des eae
Investments

Advances to customers and other Accounts ... ... v ces see

Bank premises ... ... . L L G dd o e e

Liabilities of customers for Acceptances, Endorsements, Engagements,

ctct “he LR N ] [N} aen YN asd L ] L L] "o a%e LR LR X ]

£9,479,416

8,500,000
321,111,385
9,531,975

£348,622,776

£32,448,577

12,538,629
21,845,490
35,098,267
89,420,584
140,445,454
7,293,800

9531,975

£348,622,776



g o =

L ad )

187

B &% —

(a) REBEIRE R ARG ARTARREIRR

“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.”

“For 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

arder to illustrate the method of calculation, the form as filled out by a member is

grcscntcd belows”

“Net Demand Deposits:

I,

2.

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 T e
Cashier’s checks outstanding  .ov cie ees wee

Certified checks outstanding  .cv cie wed 30¢

Total due-to banks (Ittm 2 3 4 & §) =

Deductions of the following items are permitted
only from the total of items of 2 3 4 & 5.
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-

scrve bank and forceign banks ... sia 3ed eex

$190,434
5106,411 qed
14,617
14,425 o
4,199 ees
$139,652

$9,675 T
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10.

Items with Fedcral Reserve bank in process of
collection ... ... .o s eee s wes e e
Exchanges for clearing houses ... ... .. ..

Checks on other banks in the same place... .
Total deduction (Items 6 7 8 & 9) ... ...
Net balance due to banks ... e see eer oen

Total Net Demand Deposits (Items 1 & 10)

Time Deposits:

III

I2.

13.
14.

pp-

Savings accounts (Subject to not less than thirty

days’ notice before payment) ... ..o oo o

Certificates of deposits (Subject to not less than
thirty days’ notice before payment) ... ..o .
Other deposits payable only after thirty days ...

Postal savings deposits ... .o e v aee

Total time deposits (Items 11, 12, 13 & 14)

4,369
50,573
875

$65,492

$3,542

2,050

737

3,381

74,100

$264,594

$9,710”

(See H. P. Willis and G, W. Edwards, Banking and Business, 1925 edition,

230—40).

(b) 1935 ZRERIRAF BN

“The Banking Act of 1935 prescribes that reserves be carried by member

banks against United States Government deposits but permits 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 Reserve Bulletin, November, 1938, p. 961.)
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“Let us take, for example, the case of an importation of wool to d:e United
States from Australia. The most common way of arranging payment has been
through the commercial letter of credit on a London bank. Let us suppose ‘that a
Boston wool house is about to purchase a cargo of wool.” It will secure through
sontc farcign exchange banker in this country an acceptance credit with a London
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 Londor 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 fqr 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-
suentary bill. No one in Australia has any further connection with this transaction.
'The correspondent of the Australian bank in London takes the bill with its docu-
ments fo 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
srovides funds to meet the sight exchange which the Australian bank has sold.
The London bank which accepted the bill then sends the documents to this country
to the .orcign exchange banker through whom the arrangement was made. The
ool house cannet gt possession of the wool unti! it can get the bill of lading,
and the exchange banker need not give up this document until he is provided with.
‘unds to purchase the sight exchange on London necessary to meet the payment of
ihe bill accepted by the London bank. ‘Thus every one is secured at each stage im

the transaction, in so far as the wool itself may be regarded as security.”
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(b) B 2 4 R 1t W E Rk 7 2

“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 illustrative purposcs.
A commission house exporting goods to South America will often be paid by the
South Amcrican 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 thereafter. Somcthing like six months will elapse
before the maturity of the bill. But the commission house in New Yeork wants its
money at once. It may itself, therefore, draw a go-day bill upon 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
bill matures, means of payment will have been provided by the South American
purchaser of the goeds. Thus during the period of six months London has financed
the transaction: first by discounting the bill of the New York commission house,
and then by discounting the bill drawn by the South American purchaser.”

(See C. F. Dunbar and O, M. W. Sprage, Theory and History ¢f Baoking,
1929 edition, pp. 117~20), |
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I. PERIODICALS

Report of the mint, Washington, annually.

d.

Production of Gold and Silver in the World sinee the discovery of America,
total amount in fine ounzes and in dollars.

Monctary Stock of the Principal Countries of the World for the Jatest two
years, gold and silver in dollars.

World’s Industrial Consump‘tion 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. 8. S. R. for the latest ten years,
by countries, in dollars.

Gold Movements between countries for the latest six years, in dollars.
Gold Rescrves of Central Banks and Governmeants for the latest six years,

in dollars.

League of Nations, Monthly Bulletin of Statistics.

a.

Central Monetary Gold Reserves of the World for the latest five years, by

countries, in dollars.

6. Gold and Certain Silver and Foreign Assets Rescrves for the latest ten

years, by countries, in various currencies.

League 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 nine years, by countries, in
dollars,

League of Nations, World’s Production and Prices, annually,
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6. Lcague oE.Nations, Money and Banking, annually.
Vol. I.  Monetary Review.
Vol. . Commercial and Central Banks.
7. Report of the Bank for International Settlements, annually,
8. Economist, London, weckly.
9. 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 [.
b, World’s Production of Gold, 1801-1933, in tons.
¢. Gold Stock of the U. S., 1914~1932, in dollars.
d. Gold Hoidings of the Bank of France and Reichsbank, 1878-1933..
2. League of Nations, Gold Delegation.
a. First Interim Report, 1930.
b.  Select Documents on the Distribution of Gold, 1931.
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.
5. World’s Production of Silver since the Discovery of America, 1493-1925,.
in fine cunzes.
Noted source: U. S. Mint Report.
b.

3.3 AN r%#,n+£¢m¢@mﬁ BB PRI LA
A e 02 ) ARG 5 K A & S,

o e e R T g e W W Y e WY S Wt Y
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“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 Califorria,
and in 1850 in Australia; and during the *fifties and early ’sixties the pouring of
this gold into Europe scemed 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 discoverics,.
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. .« . 4

(See the Economist, August 26, 1911, p. 42I).

A5 1911 48, Econormist =11 KRS M1 - HIE MV U3 A= B
2, DM IR BHE R — B8 2 U8 ISR PR U 0 A 2 (T T A1
T

Commodities l Old basis quotations New basis ootations

Wheat and Floar 1 3
Barley 1
Oats 1
Potatoss 1
Rica 2
Beef I } . .
Mutian

Pork ' ‘ 1
sSagar ' 1 ']
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Coftee 1 1
Tep 1 1
Tobaceco 1 1
Battor 1
‘Cotton(raw, yarn, cloth) 4 4
Wool 1 2
Flax

} 1 :
Hemp
Jate 1
=il 1 1
Pig-iron 1 1
Steel rails i
Iron bars 1
Coal ) 2
Loppor 1 | 1
Tin 1 1
Lead 1 1
Timber 1 2
Leather 1 1
il 1 I‘ 1
Oilszads 1
Yotrolenm | 1
Rubber i 1
‘Tallow : b | 1
.Indigo‘ 1 1
zoda-erystalg 1

T 22 - i “44 T

“In order to show the relation between our old ﬁgu

R

l
re and the new, we have

avork back the new figure for fiftcen years . . . the following table gives a comparison
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"~

of the percentage changes half yearly since 1896:—-

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 08 102.5
Jan. 1, 1898 86 89 Jan. 1, 1906 106 109
July 1, 1898 87 95 July 1, 1906 107 110
Jan. 1, 1899 87 93 Jan. 1, 1007 114 115
July 1, 1899 92 98.5 July 1, 1907 118 121
Jan. 1, 1900 97.5 110 Jan. 1, 1908 105 111.5
July 1, 1900 100.5 111 July 1, 1908 100 = 100.5
Jan. 1, 1901 97 106 Jan. 1, 1909 100 104
July 1, 1901 91 103 july 1, 1909 102 110
Jan, 1, 1902 89 98 Jan. 1, 1910 109 113.5
July 1, 1902 91 101 July 1, 1910 107 113
Jan. 1, 1903 91 99.5 Jan. 1, 1911 114 114
July 1, 1503 96 104.5

“The possibility of changing from one basis to the other has arisen, thanks to
the fact that during the period under review our old index number has returned
to 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.”

(See the Economist, November 18, 1911, pp. 1034-5).
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P&k BREGHT 25 AR 5 SU IR L

(a) Wl AR G2 3k

1906 4, FRMBOREE Shaw AMiSEIESLG A O bk dnH 7y
H#ESMRATIE MR E I A 2 &M, ARG ASAT, B
B BIRAR E 473k (Kinley, Independent Lreasury,
P. P. 140—1.) |

WP IR, (1)AERILRLT, BB L2
17, TR A, (2) W RA R &%, (T U B H SR (s, Jesk
iz e, ( Mises, Theory of Monoy and Credit, PP,
386—7.)

TR, WRMAT I USR BT RHRAREH (Finzg,
Monetary Reform in Theory and Practice, P. 129 8] W. I\ C.
King, History of London Money Market.)

MR GUTEERBIG A TV 2 TR MR A%, 25— Ay
AREACL, IR 1908 4EEE 5558, (Conant, Ilistory
of Modern Banks of Issue, 5th ed. 1915, p. 214.)

BARRH:, HARITIES U (MR-LaE, B 1934 47,9 AN H 2tk
HSU-FTEGE ) SEAE, WOHPAS e H A BT U IS A R AR N &
ZREC U, U e Mie - bl e sHE— B Ha s
PR B B 25, HRBAT IR IR MU L SR s,

(L) s ARREBS 2k
BRI SRATAR A LA 38 b, BEMCTIEARIA 8437 JLRpEAa—
FEMAEA DU AR A I OB, W 4% & 8% 2
Jio 28 sE SEAR S IS 80T, A Sz, EREKAT 4L, (Mises, The-
ory ot Money and Credit, P. 878.)
S0P TS ALBLE I 0L SRR R T & M T, 1889 4
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D,

AW, LB IRATE L £3/17/10-] 7 Sipucte A WUBHEAG A, (055
% U RERA S ARNBE T2 SR = AR R il
“HE YNGR SIS 7.943 H, T 3t EEE RIS 7965
ﬁﬂ}i}',@ﬂﬂ-}}—%(l\ﬁs@s ib, cit. pp. 383—4.)

HEEPARAT RN O, Baff@nBReR, JREMHE
47 SEI0, 40 0 R B A TR R T 2 S A PR R I% o (Misas, ib.
cit. p. 884, 3 Conant, ib. cit. p. 214, note.)

I ESRATIS PR B4 5|, THIE R R e sk T LI BN o
Mz  SUISSTIZ M2 SER), WS B hIum iy,
BN AT RGBS B RIS B, (Gide, Political Economy,
p. 448, note 2.) |

I RRAT BB SRR EAREER, T RBHEeR, W
e AN, HEAREN SIS s AR, BLBGIROK
ik, BB T AT AR, Wik ARG k2 i,
o BL B TR LR G ER R, LSO BUR SN A 1 45,
(Wicksoll, Tectures on Political Economy, II. 116, 3 Dunber,
Theory and llistory of Banking, 1029 ed. pp. 103—4.)
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ekt SRR
(PR R B SRR AR Y )

AIE2Ae, AR R O 2, WRAITIIA A, RS 4y
i AR S 580, WHANA WA TT, PR AR
BAE— B PV IROR T AR A LU M B B ELE DA AT RS
AR BAE, S B IR HRUM RS, SSRGS 09451,
ARG BRE , HAEE RN, D A k295 9 () 550 —
TR, MO NEREE 50O B0, AL 80, TRSERINRS:
{6, NERRAH, 2 P BAENAE, AN, g s lE,
WAFA BT LR AR AR T T  BIAE BIRAI S0 LGS Rk,

— . BRI G T R RATARE, SEIREE 1492 LR (56 0 Iy
OO, Wb SR 1492 DIgTAYEANE E, 0 IS MR B 1 J LR 5% 1
TRAR B IR 4,

. B BB UL, IS TR S I YT N, A TR B G s ik
I AR R AR .

=. A HAEDBROIE, BRI A 00 %, SSRRMRAEV, W
TEIL,

M. SRR R Ry, B BV HIN ISR,

T, BRI, AR sE iR — A,

1492, A EEH,

1497, WHESTARHEMIT,
4551 Carolus dollar, X## Pillor dollar, )y {n 931, B A
ik,

1519—1520. BRHA TERR S B, B B a0 2 B oAU,

15635.  UHHESTARILEC IS B 2 0O ST SR R B AR U,

4L, (—3 1945, —3% 1946. ) iBigny Lotasi ( u4#R Potost 3515,
M,
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1687.  FARIEIER B 7 T Banco di Rialto,
A 1619 2377 Banco del Giro MARTZEr, SRR E0Y
i,
1609,1,31. 5 ¥iasZe indd J+5% 3r Amnstordamsche 'Wissel Bank (Am-
sterdam Exchange Bank.)
AMATE 17 8 18 SRR O, 1790, EIRH
B, e Rh B8, 1819,12,19, #£3,
1619. SR H T Homburger Giro Bank.
1875,10,13. R GATI L IVE ULa S AL T I 2 1 LR BISR 1T
1644, (HNEGTLAE ) FHEBSTRE—HLAA,
S L — [ PR GE—T M —H2E, BRELSUR
Pipfl ( 1196—1200 ) §E5REF, BR KR, —HWETH, S
I ERITETH ANRBEEH, bt HESH
Bl & , AL G 36 6 2 0 TELAS W
1676,8,14. WL R,
1688.  fREBAAGRELF A Sho
1604,6,21.  FMMATERIL,
1716,5,2.  LEEOFERE RN (John. Law) 223rif3, BAYE,
1720,7,16. 4k, 1721,1,26. %3,
1752. R4S A (Consols)
| M5 Consols 984G, Consols g Consolidated #9256,
1762, ARIGPHLARR ST E s,
1775,  ZEBUESLEA L,
1783 4%,
1776, MR Sm R,
1776,3,9. Wi SHER MR,
2778,7,9. BBESRE,
1789,7,14.  JhBIAIEA LS, |
A B EAT Asignats, S FIENIE B 1797 &
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1791,2,26. SzEIERAE-— bAoAy (’l‘ho First Bank of the United
States) |
W?-rx’?ﬁl{f i 1811,3,4. ik,
702,420 FEIA R
%5’ GEVLE 16 R 1L & tid 24.750 4k, 27 H%

e, 1% (ﬁ—ig;oﬁ‘c‘E‘%fﬁ.‘ﬁiﬁﬁl ST1.20, 464k, 405 45k, kefs

11
12 °
17942, H\E”?‘;i%]‘f?é” o
1797,2,26.  FERHSELEBL (vestriction of cash paymenis),

A798.  EEIRCIE R =R e AL,
A2 B A)54% Lord Liverpool , S5 ¥y S sf ALY,
B Tre: 1t150 on the Coins of the lm alm J 18056,5,7.
MY 628 0 B4 T SRR G A R o2 A, UR B 1816 HeR 51
JE 7L E 2 AR,

(799, FHEBE S LA

1800, 1,18, hA W4T,

A8US (JERnRE 42 0 4,7 JRERA R TR,

pAINTE LI TR 1 N 7198 ) —~—~3’w’51 R, A R A

(SRR B AT, A8 — B R I GO MRS 200 44, —
RS AT B v.-_-+£t?,fk~ﬂs 155 # ( 81 3,100 7ERB, ) %
MILMTE 1600 W 1, &MEgOY SRR, dukie
TEBR IR A - {E'Zm*io

1806, lEmGL,
ISPERE m&mr{m&m{ﬂm;&m,%~‘5»f?l/liﬁﬁﬂﬁ’{): 28 1834 v
SE VA AR ESaNE,

1800,12,1.  FRFEIE G I[igh Price of Bullion Hifg,
SIS 1821 BARGRATIISAARTE,

1810,6,8.  KEAEGHAZB@HREH (Billion Report) %, ZRAW
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.

:1:}}}*,’?3“% 51‘,_%@;1 Horner, Z: B Toaorunton, kuskisson

Fary
e

1814. M}E{jﬁzﬂ- (Nederlandsche Bank) #ir,
#17% Amsterdamsche Wissel Bank Hig%,

1815,7. A BLER, BSR4t St. Ielona f5,

1816,5,21.

1817,1,7.

1819,4,5.

1834,7,31.

1837,1,18.

B e AR (83 TS —

JLERR N AL,
SR 128.3 &4k, K€ 916 o- & Hidr 113 frik,

SRYSLAE 87.3 dipk, 1t 925, Akl 80.7 ik, —EF
R4 S IR A B RS AN 4,
B R = Y5147 (The Second Bank of the United
gt::.;t_es)o
% LR EGE,R 1836 BEAL, BISELIE 2 1913 FRJDsElsmdT
A HEHEATA5 1k, A TR i S I,
.mL,pﬁz ;ﬁﬂ%‘ﬁﬁﬁﬂgﬁ}i (Resumption of (/ash Pay-
meuta)o

BUEILBRATERI . B 1920,2,1 ACHIAE IRV, BA
EE‘ '}‘;\“!‘fﬁ*ﬁ BEBWZ—5. 8 1920,10,1. RBEFIS

FHuea s, | 1920,5,1 ARBIEERG=81

hi&f&i%£§wnﬁﬂtﬂﬂﬁmﬁﬁomﬁﬁmﬁ
HRESAME, A 1921 eppAkhRM &5,
%’é@ﬁ?ﬁﬁ‘ﬁﬂtfﬁﬁ 16 1R 1,

EHARK 6.26% ,Ff'%ﬁ*‘ful-:] 24.75 1215 28.2 bk %
IRV R CATVE N

L\D

<

1() °
:j-\"gljtr 3 -ﬂiﬁ 908 11‘?'{:’{\) {j}%{% )3 ‘)l) 1?]'{:4\1::;]\ iﬁ.—qj{‘ 412 ')
fa bk, A g 871.20 Hedh @ EULHAS 15.988 K 1,

1837, 3uB{ Thomes Tooko ¥4 THAREFUEBLIE.

Tooko EiLfi History of Price AR R, 1840 441
SRR EZ B TARN . RSB LR
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AR, B BB , LTSRS IS BRSE & BB AT 12 1R
1844,7,19, WEWBIABATED (Dank Act. 1844.),
BEEETIAS ¥4 Sic Robert Peol FRRIN,#—=2 Deol’s Act,
HBE ISR T M IS TSR 7, — B S B AT ER, —
SEMRATRATIR . BEATEL IR B (s R HE  (Fixed
Fiduciary Issue Systom) s ih 4 @47 09 54502 0b1S
F BRI TR,
1846,8,6.  HEGHARIMERIEY: (Sub-Treasury Systom),
RIS p R AT IR, BOS AR B SR AT W U S s, i
BUE HEt & M, IS S , NI AT, 1861,8,56, 45—k
sh sk phdk, 1864,6,3, fiEFEST@ATHET], LEBUREEOE
TFRAEROR B BT,
1847,10,28. SRS -BATHED
AR, 15 B ARG T, SR L AR B — SR S Ak 1
DE LN 38 VAR BT IR AT I AL Ml 2 4,
1848,1,19. :E%i& Nl (California) 38 W45,
James W. Marshall El Dorado County 4 Sutter’s Saw
Mill 5 —ABET BT Ty R &H LI5S,
1851,2. HERFENERLE,
B (Australia) j 1823,2,16 IR R4S, BHRTE
New South Wales ﬁ?ﬁﬁﬁ@k&ﬁ%ﬁzﬁﬁo
1853,2,21  :EBRACIRAEMN (2,
BRSSO R, SUTERE, /sty 871,25
el 345.6 bk, BI3R{E 6.91%,
1853,10,11. AV BERHTBA 3%,
1854,8,10. KBRS IL# RS (Usary Law),
1854, BWIRTEATE,
B IEFE, )6 916,
1856 ( AL ) - _LuSti SR N B AT
1857,1,24.  BUGEATSL g9l 01,
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1857,11,12.

SABR 8 0k K MR A SO AL B NI T, ATSE RO
(Vienna Convention), M fH{A4chr sy Florin (307 Gulden) 4
AN —8E (500 1451) RER B, 7 — Florin ${12.34568
VA3, 106 900,3% 42t 14 Thaler ZE}A—Tg% 48 30 Thalor
SR —, 4 24.5 Gulden &R R 15 62.6
SR el Thaler 45AmZ Florin 1.5, 45/A %
#4782 Guldon 1.75, 1867 SR, T
HebH MR LR AT RS,

H ] o i S 2R o O U I AT e B IR R AT 2P T
BB HAE

'1857. . D. Macleod ¥%¢3& Gresham’s Law,

1861,12,30.

1862,2,95.

1863,2,25.

1864,5,25.

Gresham’s Law BUESSEZE R 69, 2 Sir Thomas
Gresham i {8 Macleod FpitAsE Kz Elements of
Political Economy 883hiA Gresham, B Uik, A BNEERG
Gresham’s Law, 1896 Macleod EZ¢ History of Economies,
BaICreE., |

FERSAE TR,

AR, FRUEOHE B RO, BB L, %E%’]ﬁ-ﬁﬁf‘*f&o
1879,1,1. B&,

%@&ﬁ&%ﬂﬁ% (green backs),

A4 United States Notes,

FEGE BB 47tk (National Banking TLaw),

1864, 1882, 1900, 1913 BEFEE, 1864 ASIERTSAn F:
(—) BN A R MECR SR R A A=z hﬂ’))’e
BIALARR R R=8 T8, (24T T LT B A7 8b e,
OB ARG [R{E 90% ,ﬁﬁ-i‘f%ﬁmﬁrﬁ[ﬂﬁ
90%, WARBBHRKAEARZE, (=B S8T8THnE
BEHEHTE,

MR G RE R B,

AR E T2 Tk aws 835, b ks 20
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- ERL,
1865,12,23. {\I*]"gi'aﬁﬁ&{ﬁ]_};@ (Latin Monstary Union) 1% ~7, i Aln) 814
| ke I CEAFINE,

1866,8,1, Tg{F, 1857,4,10, #ifaluA, 1867,4,14, 3l
JBEEMALE RIS I - Fl 55, RIRIEH516.5
B 1, SRERRERL (5 835, SRHT LA K IS EIE, 55 ARSIk,
) B A i n , TS0 AR5, UL 100 g asY, 1920,2,23,
HE G, 111920,12,23 8, Wiy, 1926,12, Fhald
AR, g 1926,12,31 32, LEA 79 Ak,

1366,5,11. HEHZR I 474, |
2 HEREDAEIE Black Friday, 7er kifA P kigpl,.

1866,7,14.  JEEIRISHULRL &,
— LB R IR MO GHIRIE 835, AWREAIRE 50 1k
KR

1867,6,17. {ERERHE (Intornational Monetary Conference) Bifjit:
Bz, |
AT H T IR A BRI SR 42, S W S 3
5o i IR B,

1867,7,25. B3l H AR,

1871,5. HAIRII& ARG, Rk,

1871,12,4.

HUE+ &R A A 231. 48 dfk, —FRSeAHIm 574.4
Fokk, 2R effias 16,17 U1, AR Loy BHmes, By
FISZEL, %8 18747, WM AR, th Rt
RN AT,

SRR DA T Ry HC T Thader{g AT — i AR L,395

£, 00 DY 6775 Ky, MBI MR O A

B 5,000,000,000 FEARZBY 1 SLERAGRETE , shBE 208 ..

872,11,  HAM GEINT 5,

SR TR RAT AR, 1683 KR ARBRSTSRATRATHE , i
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1872, T ﬂg#{&{-jg 5,111 fizfi] B (Scondinavian Monetary Convention),.

1873,2,12.

1873, %%

1873,7,9.

1574,1,31.
1875,6,6.

1877—1896.
1877,3,98.

1878,2,928.

1878,3,10.

— L

1878,11,5.
1879,1,1.

1872,12,18, i} Zsshin . 1875,10,16,REIMA, .
%;@mmﬂ B A e it —BEBY 5 2,

ERPE AT, WHUE 8 (R R 858 0T,

PEST 420 Tk B RITUME B 20 By, L, ERR
A sz, Bl 4 flEs & b, 1876 FREEM.
$HTG,

BRE g S AR b AR

1879 Rt ik,

BB BRI, BTSRRI,
[l IR BUTE SEA — i e B4 1 5 100 4, 08

ARl ¥ Thaler ﬁJ»-- -1s 64 A4k )

BT 1A A5 IR ] B R Y

TR SR S AL T A S AR S B B 1
B AL,

ﬁb IPlorin JHATHNEAL, E 0.672 {7 ‘+‘J I 1U o

BRE LS T STA T
MR B YR e (Mekingioy) SRR TIM AN k..
B BB AT AR B Sh A LY ST IR R B
%ﬁﬁﬂ%$ﬂﬂﬁﬁ/%;

Sgeihithe Bland-Allison JiEm k%,
%Ilh&’(&liﬁ}] ST H AT R R Y IT M, LIESR 412.5.
LI T 7 W L TN

EEeE s (International Monetary Conference) i

L3,
Sl 2 T R, IR AR,
$0T 1R B A I s i A T PR ISR 072 65,




206 7 % H o4 17
1875,1,14, M EFESNR T, B ML TS,
1831,4,19. B e REIRLE,
vy SR h PR R By A, R R A,
1852,10. HABTRIL,

1882, BEBIAAER M,
1884.  THIEMEHASER.
1885,11, 14. 3K BRI A,

TSGR —8 3T 8.0 A, i@ 875, ENA Bl 7 4376
FoRd , 88 — 883 6.154 (-1 B LRIy Rk ik,

1833, ({Eas+im4E ) WP ZIRESL,

1889,9,11.

1890,6, 14.

"1890,11,9.

HHP-LEgE=5,

SEERTSRAARER,

AR AR R A 2 R,

FEE S Sheriman [ESMEE,

A N4 F W A I T -5 B2 B 2, TR Troasury
Notes LIS 3%,

VB ErEnn

Baring Brothers FE2ERkSE.

1890. (AR FOITRESIRATEL,

5.5 &l 820, WS 890, RE-+4=, 0445 700 )%
RN BB AR,

1891, BAIESHSRIS ARIE,

1892, Fx=*E

1892,8,11.

REFH{IE Bolivar, S TR MABIRff,# 0.82258 #%
B, i 900, 4414 0.29032 31,

MRS 1 B4 e

@Iﬁﬂﬁ(f—?ﬁ[ﬁ]ﬁﬂiﬂ 2.18 By s {BiEAREDR, L1 2.20
Y ZARYUREE S,

HMERHSAITH,

B Kronen, &R4:48 Florin, 457 1879 24t
Florin, 1 Kronen & 0.338753 #4ilfj, 1 ¢s 900,
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1892, 11,46.

1893,6,26.

15 B 1 A BT LB e S R AT

0 S TS, SRR B AR P R S5 AR 0 IR I 8
it JE 7 BT

FI IR £ LRI 2 1 s B,

TGh SRS B, T 180 Hebk 1 9162, 1 RRILASHL 16
Anna, 1 Anna &5JR 4 Pice, 1 Pice &5jd 3 Pie, HAS
fRE=HAh 82 fIMEZE 67 41—,

1804,8, (I =14 ) W HBHE,

1895,4,17.

1895,6, 1.

SLED TR A%

i H AR TR,

PR TR SHE, AANSLRTEESS-UASEAZ
HETHAE (T RS, 3115 82,900,980 & SHREIFE =T
JEMEZERY, db 88,982,884 §F {RiSUUN AN 2 IERE,
BT AL,

1896,10. Costa Riea RIS AL,

1897,1,12.

1897,8,925.

1897,11,14.

1899,10,31.

2y B EI O EE D SR T %,

Indianapolis M7 SEESEE AN, BARGeag, HUG Esin R
B, 1898 fmdsit,

B AR 4 AR,

TGRS, 95 053338 4411, /% (& 900, A £14: 0.750 #%
B, 6 11574 Mbk, (0 =4 SR T+ o8 K TS AR, i s
20, A 4R 332.75 bk, L @ILIIS 28.75 & 1,
AN,

HWECRM BN (Ruble), # 0.86026 414, iz 000,

Po] 4R 2 B ILERS

HIEHCHE 100 Pinstre 433 44 & PDiastres, [14 Piastres
100 43364165 Piastres 227,27, ¥ r214/5 (Conversion
Offico ) %EICHE ILMIANEEFINA S HACHIEA , 14 0
% , IR 05 ACSY , e AR AR (TGS, AORT e &
FE S Al
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1900,3,13.
1902,1,25.

1903,3,2.

1903,10,1.

1904.10,22.

1904,12,9.

1008,86,25.

1907,10,26.

1908, 5,80,

BB B, WU TC IS IR AR,
SR G A DL

AL R B S BUE 17 Ticals 4703ed—5 , h U
B 0 (R T , AT s B4R BB 08,

SRS IEHE R A, BT R e AL

HUE 1RO RIOIS Poso, T 12.9 Hehk, 1K (5 900, A%t

L., s Poso i 416 fbk, R 200, AHEG 5744 Hibk,
B S B iR B,

¥4 Commission on International Txchange, Report on
the Inmtroduction of the Gold-Exchange Standard into
China and Other Silver-Using Countries, BT g
e R R PR S R, 1 BESC R — TR, U 25
BB KA 4 P2 2 A QB L i 2 S — X,
FHEMR AN ER TS T ARE S RZ,

4 Report on the Introduction of the Gold-Exchange
Standard into China, the Philippine Islands, Panama

and Other Silver-Using Countries and on the Stabilily of
Exchange,

B SHE He AR,

PRI SRR RG], SR R T,

BERG WIS dollar, f#45 Straits dollar, g 312 TEER,
1R fa 900, A 3e kg,

SRS BT,

MRREHER, TIRTRPRARIMELS (Cleing
Houso Cirtificates) #oilid,

%@ﬁi;@ Aldrich-Vrecland 7%,

R BN SRATRUNERR, DA P 2 B A S 1R I8, 4785,
WA R IR E17 (National Monetary Comn.ission,)
AR AARIERERZAD, ERSA B SHEEES,
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1908,11,11.

1912,7.

1913,12,23.

1914,6,28.

VAR R Aldrich 25:)%, 1910 48, PRRVERRN A 218
S5 I RASE2E, |
B A LS,

MIE B R A5 dos, &1 6.2 45 Rk {a 900,048 K858,
Gfro s Tical, T 15 %54, B 900,

R b N A e L 2

2E4 On Chineso Cur Currency, Vol. I. ﬂtﬁtﬁﬁi&}?{ﬂ?
%K%ﬁﬁ%ﬂzﬁ_ﬁﬂ¥&%ﬁﬁ_%m1M4ﬁ%,
XA E) (Federal Reservo Act),
2B+, R R - H I R SR AT, T A TSI M i Ay
R#rz, 1914,11,16, Hify

R R 2 2N R R R ), BRER Bl 4

1914,7,28, MENEBETEER, 8, 1, HRABIREER.
8,3, EEISHEBIIN, 8,4, KESHEELWN, 8,8, (K%
BBER, 8,12, LB RIREM /ML, BRI & [ R
RATBHEESR, |

1916 ( REFAE ) 5,12, AP EMATER, EEMMTEEIRIL.

1917,2.

1917, 6.
1817,8.
1917,9,7.

1917,9,12,

1918,4,23.

1916,10,26, JeZR B4k, LuEMTARRA R,

AT BRI
1017,11,7, BB AEESS BEROAT,
B AREDC I, |
R,

XEFeHO,

1919,6,9, Bk,

HAzgin

1930,1,11, ﬁ;ﬁ%o

%@ﬁ,@ Pitman {682,

A MBI RRN BN I THSRIRE, SR INE
HIMEE—IT, HEEEERS 1.016 T, & 1919,56 MM
8% 259,121,564 J¢, #4411 200,032,325.64 7%, 3416 SUKE]
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¥
At

:}3.2
o
il

PISHesii gz i,
1918,7,8.  _L#MATIMT S,
el U RS IR R T IR D e I AT E NN
HLP-BAT N BRI P ORI R AT R T
BRfr it -F —47.
10i8,11,4 BN EL,
1918,11,9, FRuEUEREL, 11,11, ZHEBER, B,
1919,6,28. mmggg{%\,ﬁ)’*ﬁffo
1920,1. BRI BRSNS Ko
1920,9,8.  EFSCOESBIHBHHEA—,
BUE—FE BN Zob4a, B R IR st e 85,
1920, BEEHRIRERGER &,
ARG 925 JRIS 500, 4E b B A% AL LT ESHERTE
e
1921,4. SRR IBMSEIHGL,
1921,11,16. ZRfEAT PRy (Gosbank),
1022,4,10 255,19, BN B INBEEE TR,
HERYM R AR Z AN TS, a8
# (International Eeonomie Conference, Genoa.),

ARRABITHS RS RNA], B HEAR SR 2 MR
192,10, ABERIBAEA,
A B R R B, SRR B B RAT AL 49, S It

BOHER], 1922,11,14, R LT,
1922,10,11. BRHE SR 17 HCHE

ﬁLIﬂ EATHE YR A B S P AR AT RN M (T T 45 Chovono-

ta, SEFNENEON @A TG 1922,11,27, BHML¥%4T
1923,10,15. 81 [ e T

£ Ronten Mark 154 B Hibr, %37 Renten Bank, 11

LA BYE A, 11,15, BALAE{T, 11,20, BISE— Renten

Mark 454 1,000,000,000,000 T,
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1923,11,30. EEMZZ AR BERERMRBERT,
HEEERZER® (Dawes Committee)
1924,4.7, %51 Golddiscontbank,

DSBS 4TS H. Schacht sy, BRBIAR S,
P& 155k, —AX ABRS Schact Bank,

1024,8,30. At SR HBR R &), SO B AT,
RER AR R R LR, TGBGNS, KliekR
&), mpiein4y (Reichs Bank) §gig Golddiscontbank, —&
153 (Gold Mark) #%jR— Renten Mark, BIRXRRATZE I

%, 42 QIS VSR & 10 TT DA HERE 40%, SUri—-
S, L BUABSRE TR,

1924,12,20. sBEIRAIE AT,
ERCSERI TR Schilling, 1| 0.2352454 41, & {5 900, &
| #i4r 0.21172086 #i4,
1925,5,13.  JEEAMIAR A B AR
| AN, KERTERTAREN, EFERESH
400 &35,
1926,10,25. WEIRER(H
RS EHARER, BUE 175 MBI 185, BMEhrk
i Belga, 1 Belga &5 5 JEM8, i 35 Belga &R 185,51
$LARTE 0.046491 #41¥, 1% 66 900, A flidr 0.041842 ¥,
Belga & 0.9232457 #4¥, 1&{5 000, A4 0.209211 #%
M,
1027,5.  FESCERIL NG,
— S A AIE L AR5 IR MR A R S Mk I R & 1
BRI ARME 22T,
1027,12,22. #RFILERME,
21N B Lirn gl JGiK 0.32258, 18 {5 900, 3145 0 0879901,
W @ 900,
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1928,4.  FEUITHCRLL,
B (045 baht, 17 0.739633 A, 18 900, A#i4r 0.66567
1, 11 baht Z9A%4E 1 85,

1928,6,2.  JRIM—HUK 517,
PRI AR DL, SERIB S 247 — 35 B ou 2Ry (Trea-
sury Notes) L% ,ZELahK0GIEMIFTHNC, Mk AT IR 8l
iR 2R 260,000,000 §,

1928,6,25. LEJLERA,
LR RPLOS A5 S50, AR H ki 0.32258 J% i pka8 0.0655 #5
B, 16 900, /G5 AS — i B o KN FHSRATIE BHIR 208
Both Wtk G b A A R 2 =1,

1928,10.  #RUR—TSERHEIB 4G,

1928 ( RBE-bdr ) 11,1, shJegd7ResR ki,

1929,10,24. - FHSEADEIILA, |
1927,4, Z 1928,6, FEIRSWA TN W0, BIrRE{G a3
FEENERAh 3.6% & 5% LMIERS R, 1929,6, 1
HER T RIAMRER,

1920 ( RER-H-/\4E ) 1L, 1. {REIRGHE BTl ks s,
B RS R AR (5. W, Kemmerer) 2{¢
e R G B SR o R e NS oo J AV o A D
A T8 ], &dlid 0601866 141, 407464 40 Al 443544
A5 1837 WOESAPNOR RS R E 1933 8k, Xe&—NE
FIE 23.92 dg bk, S0 1 6016 514,80 10 {155 0.60ISH,
BT 36 ) Hiivbe AHCRTRE DBLER (7 S ADLHER Uit 2

A AT PP

(Project of Law for the Gradual Introduction of a Gold-

Standard Currency System in China, Together with a
Report in Support Thereof)

1930 ( REIL4E ) 1,15, S0 BBIRSELT,
WG D B S S HA RA, fEEUm, —fRile R

BT, 1 LA o SO 6 W2 0 B4 K bR T 45 1 4
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1930,5,17.
1930,5,31.
1931,5,1.

1981,9,1S.
1951,9,21.

F A B

1931,9,91.
1931, 12,12,

1932,1,28.
1982,1,99.

1932,2.8.

1982,2 27,

1952,6,16.

1932,10,15.

1983,1,10.

o -

Bl s (Bank for International Settloment) 223y
- Basle,

T LR,

18W TR Piastre &8R-H3:08,

PASMTRITRE A8,

HARREGRFE=4,

Y kAR,

P2l 1925 2 @Al , MMM BRI R,
BV k& AL,

A& RS AN, ‘

H7H 1930,1,11, AU, BB —REE&H,
HATRREN® L,

i S R T,

2,4, B3,

EIERATERZEA FARH B ER T,

ST ATENT KPR 24y, AEHUEL A B B,

%@ﬂ;ﬁ Glass-Steagall Act,

HERF B MR IE M AT U BRI SHIIREESY  (Federal Re-
serve Notes) Z¥E{Har, (LRI RV HBLE i EE g Rk
WS, )

W AILHEFR B &34 (Exchange Equalisation Account)
VIS g M a2, S EmaReg, hBnmEie,
i 2 RPN R, SR A s O 895
SCPEBGUB BT RIGF AT,

TR BATEAT ARG BESUENIE IR, RERE
a8, IR AR AT 1.20%,

|- 5 B HEE AR AU,

LT EREA T ARIER BT MR, WmA Iy
BIT=1T=%K,
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1933,3,3.  MATLATCN SEENED].
SURSAGIAGATE 26.671 243, 0 88, 91 12, AHsM
23.493443 7370 ( WHSE ) SIETEMCSHTR2-25 % o
1933,3,10. MR mHELHIHIT,
BT 0.715 i AR —T,
1933,4,6.  BALGROKHINIB,
JLSEE SRR 1T, ST AR R 2.250%, rdLstniens
PRS- G R O O TR
1933,4,19. St P k@ AbL,
OEBIA 1919 GRREE, WBMTRE R,
1933,5,12.  HEIRIERAIRS
SRA IR MEATEER IER AL 3 50% 451k,
BV FE A 57RO B, BESE BAL B, A% 6 B 5%
S B A BTG, SERCE A 5 278 1, IR 78
AL 50 i,
1933,7,12. {AEASIYE,
BRI T ALY, R R HER, RO R T, 2
Bl Hefok. PR, BORMERE RN, LB, PR, R
19841, 1, F¢fF, 1954,4,1, BARY, A BLHEAUR S A1,
BEME: AR A EEURIES 140,000,000 47,
WHEA (GAURE 20,000,000 Z5F, KRSk, Hi SIS
AR, AT ASEAE 35,000,000 450,
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