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& (Principles of Money) 7RESusmsh T%&‘}fﬁ;{jﬁﬁ[}ﬁﬁ’]'{ MifiE:wn s
T e S T . BIR RRUESE R AL I S — R, B
BB — B 4, BT AR SR AL RS S R b R B B
et B 4, fwzﬁ R BE R L EBLL, B IR R, N RE
G BRI RRE L&, ,
(2RI

178 (Banking) AR FE & B, — 0718 2 TR RE TR %
£, IR T T A i, AR U BRATEY (Banking Practice ),
SEEOEAEAE S LIRS, A P BR] RR B A
e MBI E T EI RN, 2 B — 0,2 R BT SR [ MU Y, BB E
B RBAT AT A ME,

(3 )RWEMESR
#ar (Money) 08 AFETEET ANTBA, A R SRR, (RALE
£ N o S TR I IR ) ﬁf""*ﬁﬁ SESEM S 40T R, 30
PSP, ‘ff’}j{ﬁﬁ FRH i L PSR R G ERE D (Gmoney 15 what
money does), T CE IR A L T AR IR R
PR “fﬁlﬁi 7 b S W O BEAE TR BB 1 s L e R )
sk
e Nasef B, ﬁﬁ‘&}ﬁ%‘ﬁh
AU M ELEBUMEE BT
b faz [ERELEYNE AP d A W T,
BER MOEERE B {ﬁimé >
Y kR g “} o s
B (eredit instruments) {8 B EEE
VIR 2 8%, SRl By AT B Z 4500
WRICNE? 28 55— Beii 2kl , 5 0E mﬁi! 2 ﬁim” A 2
ABBAR L, RER A fz"’é%‘?;gmofkff‘ié ’”&‘%‘i‘:‘;
. “%ﬁé‘; i [ /).Wf““]j\ﬁ/fw%/i F&T (general acceptabil 'tty) fiif e
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T EERRE AN R E SR M e S,

E (Money) —fil #a, FEMILE 2O, (SRR AR IR
(Classical School) @B, Mk A LB E (Cwrency ), JEH
(Currency) FERRIISACAEERAT, s R NS0 B, i el ‘«:‘f’ 2]
%gi} salf (I Do Macleod ) @27 J2H A S0k (Y anks '%15;“:1)}511” Sk 3
B (Carrency ) AT AT Al f‘}?“ AR RS, R
BT, V

(1) B0 ,
BareyEEae (functions of money) HBAE=E1 (1)ZF Bl
{munts of exchange, or medium of exchange) | (2)[BE B (stan-
durd of value) (3 VEERTY Hfi’» bl (aum;%am of deferred payments),
kBEAE S MR AR T i, W }: i fwt’s B, EAGIEERA
B B e pIIRE A, (U ?f’ﬁt_,, BT, R, LA A AR
e R B R TR AR i, BER
B R E R 2 B e A AR AR B ”’; » SR MEEME
éﬁfﬂ‘% ﬁ‘?%‘”‘%ﬁ,}*ﬁ/ifaﬂ“/%i&msmfm., ;fﬁ?ﬁ(izf!@i R N
RIEGERE, SRR e ZE S TR R
& lﬁi%’ REEILpaE S
T, s B A
;p %“3'—» "/’“écz'/fvff j

;, )’f"gﬂ/L’?}E’
i A B R [ B

gEL b miifliﬁ"?} 'g’i‘@"f; ‘;‘f{fﬂ'f 7 \v““; REE (common messure of value), #8048
2 =Y ek ..
-1 HET b FIRFR R, BT RR

PRSI, PV S — o8
BRSSO
Ui T R, I R =
{5 T 55 R,
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g oW B OB 4T

SRR T SRR Vet Baa g, Tl R SR I i SR B s 4
f(r}iyfﬁiﬂf]’ MABEE S B AR (nso-value) Fuzgii{EE (exchango-
value) FHE, — R B B (economic goods) AT 2838, BaviE ok
AT FBIBAL , i 2 2 A P A 31 LI T 58 IRTRAREE, A
S B SE—TERL AR B e, FR T A, eI R LG e A e, B R A B
A FEE AR,

,...,

(5 )Y EATHET

$247 (Bank) ﬁ*@’%‘iﬁ A IE Ay S, NI ER
ULy ae f SRR A B, R B A IR E TR LR AT , 0k
bank), i?féfﬁi/\?i‘.(fﬂﬁ:(ﬁn FEAELAR TR , BATHAS R/, A—TER
ARITTREY, R R LM RS, HINWAT
BB, EREAREHRE Zf’k: s HE N A TR IEYED i;%ﬁi&%ﬁ%&i

A BRAT R BR 0 A R T A i, T AR S U
R E B (Credit Systemn) 27 e 7;?5 'i’:m«;‘, ’EJLQEaz;z,fmﬁy
B PR S WL, A S BRIk, I E% S
ﬁ’i‘ﬁé L ARTE BRI Iy, BT Lﬁ&’ﬁ:&;é; gqi{ii &2, AR

AT R TR

1t (Chinese native

Brif- Am’i'f%}' A, h IR RAT T & B RS T A,
45@5‘ FERGET  H BT OR A 1 ﬁimﬁn VB,

(6) gﬁf%?f»?
FeACHTRRS , AFRMRR AR ,

Fra e mriEzc By (exchange), 3R ,='f5 f G L R, 4 NEERE,
e AR AR R TR e Lf*'ﬁi F IR BT B A iy
dyas Bl E (Barter System) wenr, 27 »Llﬁ)w’a%%%’? Y By,
SR S REERUA R, AR R EE (Monetary System) ik B9
MFE ( DN money material ) 04585 BOR S-PRFR, 47, L
250 NAE T ARSE B RS el i g oty S SRR Hh s i B, Bl
R R A, {Iﬁ)ﬁéf%‘%‘ . BB R AT AR
WA IR B R T o GG B BPTH RS B RE
(inetallic money), {]3, G4 e & ﬁ; I, R EEE ST, #ﬁzﬁﬁgﬁ_ﬁ
BAEMERT B4, RRAUE NS FHIURHeERE, Y

i /\f ma R B EAFRER
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EIBEZNFABEIME «?x.ﬁ’ I EEUE AN B - AR L1
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0. EMEE (fixed deposits or time deoposits)

11, pacfmal (capital and surplus)

AERIA SR Guld i, B eSS0 — RS s B, 88—, LT T
AJRE RS EHAE, BT AasrE, MER S, rfﬁ ﬁ@}ﬂgﬁ,‘ﬁ’fﬁ.‘%ﬂf
B, W HAERABRATEMEERED (lquidity) Rxyezl, KRG8
A AR IR, (BIRANGE 4 IR RE, 5‘?234?1@%%@;5%@&;&158%%,@;@@,
PO — Mk . B, 9/ U B T — FUL A B B, S e . 88
E&ﬁ&%ﬂ%ﬁ@%%ﬁ%m%o%ﬂﬁﬁ*f&%@ﬁ%%%ﬁﬁi
F’V | o Y, Bl SR B RS VI SRR AT B R R R AR

o T WA R T L L 2 7 B B R,
w4y (National Provincizl Bank) g9 B B BB EMEAEREZH,

(4) 4 BRBOURF 5 B S R AT 2 05 SR i 3
b T A, [ A R AT RNk, R R B,

o N I N )
- s B

&

~1

jos
N




8 '’ O omom AT

BRI TR A, ; Jgéfﬁﬁ I g5 — M Bl 4, H’?ﬁt?x’,iaf?’ﬁd{?}» TR

W

B

‘*ﬁﬁf’:“&ﬁ”‘é’%f%/ﬁi ﬁ%iﬁ’ﬁﬁﬁ fﬁ%fc %ﬂl ﬁM\ '1{25; ?%‘@ ff\ {é’ %

sl

?aﬁ,ﬁsiﬁ E%M»"“"Mﬁ’i ’Ewi f;”f/‘f' WH*“” u}ﬂ@i i 11.) 5919 fi@ﬁn),

3 ML (2)7F 1922 Z| 1931, %

T S R L m)m *'"‘ R

M»fzz, B.J/f? ééﬁcﬁﬂ S, R ENOASTEEY . LRI ELRS L1

Ik, (4):51&5 B 2y ST LR AT, n S0y % E AT
sHflark, ] ©

S Em R EE
(1 ) AR R T

F7 Zegk (deposit) fR/pgk A (depositor) BAGEGr (eash) FRfe AT B

TREURFE R RATE I, B LT 3 /
?f;fiiﬁ% T ERATEIZH R Ak » : :
A3k A BT FE, W 208 i B8 (1 )15 Vf 8 (”)’”'”‘33 {'f';?}i,iﬁm b,
1RSSBS S S B bR, éﬂ%@b{w,ﬁi&

T AW, b B e 2 Je BRI BRI W B e 3%, ;ﬁ?-}t
B%E’r'} current account FE, HESEEN demand deposit B DY, 2
#ry demand deposit Sy IHEHUE, L= ‘I”HMﬁifil@?f‘}nﬁf{é"ﬁif;o'i“
. HAAEE e (notice doposit) , dn— 52 W Sk, 12 B8 dnde
Fie m’:&%%,@.ﬂm}s demand deposit VIR, REIEMGER,IHEDS
JAsF B R (drawn by cheques) BB (drawn dy passboolk) w4

TP, R ST RS HE AR IRk, 8 2 B G M N 1e A SE B
FEZ A REART BT REN T 28, BREM, A4 (1) ERir
BB —RAT B, (2) B R A B (8 ) BmBAY, (4 ) F 3T,

p

P

=

@leagne of Nations, Monetary Review, 7883, p. 92, 2 A, M. Allen, The

Prineiples of Stetatory Regulati fal 1k

Control. Hsg By 2 mqe it 3
&, b, AW, B, (AR T, R

Legiglation and




WoE RS 39

ST Eid%s;. ABPIR AT R A AR BRI
ff zj“ i éﬁﬂ,%ﬁﬁi%’iﬁ LI, B BRI I8 v L R R PR
IR 2R, Mﬁfﬂf ST ‘%‘f“fa RHEEER AU, BGR 5, RTE
e he i B R PRk mpls B M EERICE

B, MmATEE 4

c o b
ni&nj'“

@7 y?%';egi?);‘ig
(2 )M ek 14
FERR R Oy A (cheque ateount, or deposit subiect to cheus)
‘fak (deposit by passbook) WITE, AT 4 HIAT IUE S0 Tl
L S A BT AT AR, IR R RO R R kol ,
RIS SR ATEN L BRI, t R WS TS R e R R
Bkl ‘%/}“& gruy}/iéf% IR BT IR RY, Witk A E B AN L8R
B 13 b r B SR AT sty , «f JrpngtarAn i,
{a) JIEE
ﬁ?cﬁ?%&iii{ {Ed, I ENEIE NI, i s
G, RO BUERLAET, Bpdp szé S, i 2 A
s BLELA AT L si%%é,,r%ﬁéf%o s, i
i, 1A (;{ﬁ'j:.“fl/}, A~ HEE  TEAVE M 72 3R
B, TG kST A ;ﬁ*jjéifi?
CLoAN AR IR 2 m B, ik, T ,rz;f{aﬂ
é‘z?’i}l ek yﬁmfﬁ’h AN SRR R R O B A
v b AT B E *}4" AR §w*€4§5§£ Stk AR, iiififiﬁé?i'fw"» Y
,»ﬁ (BRI i AT R
s }‘*}%‘z’ SH %E‘—‘ﬁ/m T /mz f;)\ BRI AT L:szt"’
LA B BV ST R R I SR SR SR AT B Bl ik BLE e el 7
B A"i{iffﬁ}?ﬁ“%?/’" 7 0, A BB B RAT, 28 T A d AT R, T
SRAT B B AT BERE U T A 0, A I E 0 M . IR 3 HIiREST
WS EERA R SRR, R At YR AT TERR BN T B, Pl i
j&f}“@;@(@%%“ SEF B E G- :i;&éﬂr!ﬁ TR AL R
;ﬁ%%ﬁ%itf};[r ~o BT T Es R M BB S5, 1913 SRIf I (i 1 il
LA ETAR IS A (—) FETEL ity Ba

oo

Rvpad

ek

on-Heserve C nks),

A G i R A7 (N



4 o W B 7

eI ATV IRk G s b T e R AL R R A, (O R TR
FF(Rosorve City Banks), BIB H 9 -FH, (5 )b 88 a 47 (Central
Reserve City Banks), & B E 2 A, 1936 28 B 1D HA&EWE
i W.5%, 15%, 19.5%, 1937 45 B--oimbs, s Srikghsr
VAR P A8 1 B G o4 i e S — R 4 13 A R e TR
BHA LR, AFBMN AT, B B (e il 50 02
fnfAf T e 1931 55 BT 5 B e ke ﬁ@%ﬁ% (Report of the
Committee on Bank Reserve of tiﬂdggmserv System ) ik,
(L)Y B —E ek, R B E S s HRe 2B, (2 )M
7R BERE RS s, R R R R AR B U AR
AU RIS A SR N U B I, BRI A R TE . © SLABRR R OREL 1

(4 ) EmAHSB BN Ik

BMARABERTREEAREN BRETE G ALAASLE , KRB
FOF ST, AR 2R IR R G, R B B — 2 e i R
Bige (cash)? SLERFRENBLE, SRATIGEE B @ % (cash articles) , GL4E A
frfe, GlH RUHEA B B EARY i B %, AERERE BT Y
FVE BB B ORI RS A, (e o b B AT, MO AR B TR
RREERY, R A E AR, KRB PARITERERTAR 4T
YRR e OIS, 0 dn BLIRIL BUS A 20 A TP R SR AT i B
T, NI A RAT AT T, A AT (R e an B 2
T AT R R AT AL BB, R AR T B T AR R
S EEELE, MM PR iR, GINAGKIESI T LISER Y [, S 58T 48
KA R, P A PGB, s B (e B, L By M B
o HGR A AT 42 B SR BLAG S R R, H A 4 7T LA S s e B4 BB
RS R, RAT A AR LB RN BERUA  ER 2 2B EBHE
(floating assets) , M7 H &S I7 8 BN, ENMAAMIRIE 28, Wi

@B EA Y. EF, RIS =, B BRE i
@J. M. Keynes, Member Bank Heserves in the United States, Fconomis
Jonrnal, March, 1932, p. 80.
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W, an BERER A7 A~ B A (0 ] Ak, SR o A R 3R, SRATR EHE A
FiAre g, AR LR R R G I A, BIR SRR IE S, FTARAT
AL BE MRS A M2k BRI & o T 3 AR AT R I P ARl AR
HTEEVALEE ARG AR ERNE R, fsk ELAHE
7T R o, BAVE BB ME B EH AN E (quantity), TRHSE
HEEAMT (quality), SERBITR LA 265, th B8RSR
ik (portfolio)
(5@
AT AR ARSI U , AR LR ASDS k542 (a run on a bank},
{H AT — (OB eV BUE S R A B oy R e i
WA AP ERY, OEAAFIEEM RO s B &, — R 4T
BT E L, B RNATR R R S e, IR nuEE I e SRR
AR S R R B R AT AR PR R SR AR A BT R B
B EEERS LWL S T BLAeRNE BT EReRRNE, VS E
Rikb, b (window-dressing), B (LB BEZ 3, RATBOFIRR 480
IR e Y  HE IS A v Bl B P e B g e, VT,
R[4 g BRI R AL P 5 B, U An B % RATHE T AULIAL R 48, (20816
HRFS E AL b i AR, BB AR E AL, Bk —
A, o JEABARITER B EN AT H
& PR, Ak B AR Y, B G 2 BN AR AR, M I B T R

AR R R 1986 45 1 A THEEIR 12 AL S TS,
SEMR R G+ R, AE R AL TRE N, 0

@ F. Cohan #8215, 84 1938 428 B6 | London Econonusi p. 274,
%% Macmillan Committee FEICS & 1 B M EBIRITH LI B R B R0E,
HE kil Caban H4hE), BRATEL ARESMRITE I8 BRI G
FFE R BB IR R S ST R PR L R R B S S TR IO G AT AU i
B ERIT LT AV . TR TR R A R TR BT E R B
P AL L S R BT R REBUR, WRSRTEE L M. ¥

ps




42 w5 B 4T

(6 ) fe IR EE SR BB &
AR, AR A MBAT AR, LU P T LERBLE, NG BH S, AR
) S ARCR T S, A BRSBTS G R A i A
RAETOERRS, WREE—HAARITPLHER, LHNK- ;dzTL ifc
AR ATV BAT, P ZAA A R 80T, A o &, 2RI
18 S S8R AT S BRSSO B A AT S R SR IS BL HE fiF 19— 43, 422%’5{@
151 R R M S 5 NSO B AR S A 302
b 00 E BT ERR L, S0 oA AL BUE IRAT R R I 2 B 7 BT 3
MR, AREEZE (due to banks) MBARELAMFZ (due
from banks) g%, FAfEE, HAEBEAEE (demand deposits payable
within thirty days) R, 812 yﬁ%ﬁﬁ;ﬁ%ﬁ&(neﬁ demand doposits)
CEEREDE, L LRGN R RO R R PR TR S, R R
ERE 5, @ 1930 e 7] (Banking Act of 1980 iTHes:  HEEE
RATIE S TR AR AR B A I 2 P ) B M AR R PR IR S 240 I R s A i)
LB RIS T,
(7)) BB REF RN
FEBUF BRI E R RATFFFA A (bank note holder) L7 A
(depositor) @£ 4 FRRAEEARE, B0k, AR IR EARTS Him, m
BB, b e E (1 ) BOSNEE S 4 TR05
TR MR NN B By, (2)BOFROANG AR, S\
HHBEHBEG, MEXNS LB AEMR.® MO g8 PR Irey 125k
AT REBATH AT PR, PlanBRAT 60 (7], BB 09 2R I BE A 4T
gF I EL e B b s, G BB — ERATR A T b, B

=

Qi 2m H. P, Willis and G, W, Ldv.fxrdq Banking un} éns:ms*"ﬁ
1925 edition, pp. 28040, BN E 20, e BWgE .,

@&“The Banking Act of 1035 preseribes that reserves be earried by member
banks against United States Government deposits bob perniits redactions of
balances doe from banks and collection items to be made {rom gross demand
dsz‘pogiﬁs instead of only from brlances dms to bhanks’'— Federal Ilzserve
Bulletin, Nov. 1938, p. 961.

@223 J. W. Gilbart, History Principles mmd Practice of Banking, edited
Wy Ernest Sykes.
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B AR ARG ACIAREE , %A BIST £ 3K R (deposit insurance) %,
Ut AU R T REAT PUR & RURATA WA A . BRI T, hn A
AR 2\ (Deposit Insurance Corporation) #lEkeaAy—E= T84T, 10
FEARBTRBEAE S ELTR,® BREARARBEB LTI, TRKS
%’5{4‘{9}1’1 AR RIE T

CUEYCTS E Y )i

(1)73¢ eyl MAE

F# (cheque, or check) FL{EBERASIRBITETO T (HOAE
(paying order) @ (o N #147 AGRIINIFE , B ATH B 55 (che-
que book) SRS (bank’s receipt book) &4 T H E S8 B, 11
5L BT AT IR AR T H . ﬁf?;ﬂi’?@%ﬁﬁ?{ﬁ%ﬁ?x,ﬁ??ﬂfﬁ S EHE T — T2 Bl
ﬁﬁ;ﬁﬂéf‘fsiﬁi@rﬁl"?wgf ERPEAS SR AT EDIA (AR ARG, F B SRS
e B s fe A («:c”}u}3,2.431*}"«;&5f V, AR, Y s
AT, SEREATHRE RN B (account number)  S132 SHEH
(cheque number) , JURRZEEA 7 BR 3 N B HE, FelB i A BB Wt dm T

e & ‘s ‘
R ELE =
HE< s 2 !
o 1 g poe i
T e M B 1
FEEE & = = (SRS f

TESI YR AT R 2 R ST S AR AR R SR AT (L R A B

feds i tﬁ j§ D % gt f}ilﬁlw - 3 .
e x
2B A% ®/i

1 sl
N
LB A L AER S M T
@ l'aderal Immne bnlletzu, Oet, 10939,
Gizn 1653 &;ﬂf WEATEHR I H L, B Woodward and Rose, Primer of Monsy
p. 43,




i
o
pirs
=
ond
#
b
[N
il

PREITOOMAR

WEAW  FHea BEEER... 0k |
X -
. (EEABAER)
swile SAE f
| = Fle stk | {

B (draw of cheque) VL% GRE A @A LRGSR H— B2
A (drawer) Efe3k A, B kA (payer, or drawee) IR Y, B2,
ZAKN (payee) AREAE LR N An AU, TS A EG AT, FaK
Nt A B 20K, AL TR B B A S — A TER e s . shREAT
M tzE (negotintions) % B 3G 0] U disginy T8 (negotinble ins-
trument) , FEAHEE SR G PRGNS EEW IFREIA] (puy
to ) WA (endorsement), REPE A M= A (endorsor),
SR N MHBR A (endorses) o RERTE Ao SBAT 1 I MR R
Rmﬁ%ﬁﬁmﬁ% Axﬁ&ﬁﬁAﬁﬂhﬁm%ﬁf”&wAﬂ&ﬂ
RO 1k S SR R TR LU —BltR A (party), mniai%
BRI ASBEIUSBLE, T Ll sk 38 F > —THH: izﬁfﬁkﬁ P g
Z—RPLE, B —E O, (UEME B B ECEN B gL S
BRI T, Uit E

Ace. Noo...... WY Bank Limited
Che. No..........
Pay oo or order the st of
Aolars oo e only
Y PRSP
(2 )i 8 T %]
R B NUA, T2 E TR A A b 58— ik L3R — R0,

AR — A S R B, A STHOE, T L HE A, 4 1 s
B RS B T A T R AR AR S AR R, WU R B, SRR K
W EEEIEH AT, AR AT — A, R 4 (stop payment), 3K
BER, mA SN, AR T a[l SRRLEA SIS, Sdn BB



SR SR E 45

R ENREA I o R s R EUA AN R T oA S, e AT A
TEARTE, rU—BEsdi g, B EREE, R ATHESRBERT
ik, |ATE T Ak,

F B AR RN B L IR T, AR AR R a.zﬁ
A B E, R fE RN B CE A, BT B AR RS .
NEMER A BGRE, B ZiE L (overdraw )@ @37 57, {12
AT R R R, RN RRS R ABRSE L PR T ANFEARAT A Re A
AT TR A E IS B S O 5 T AT B EAR A BN, AR
AR R A7 R AT4 To anBEBLAE RO 2 RIS 17 B8 4, Wi 58 s %
BN, dELEBEEE N (refer to drawer), vhAEEE AT MHECA B

{dishonour)

(8 )& T

HEU BRI ARE: (U ERAFTHEE fo bl praReasis, (2)46
TET Li“%‘}ﬁ;i’i,' S i NS N N g /\.Rﬂf’gﬁﬁ i
GO S AU L BIAR A BB A T

(1 )AEEE R E  (bearer cheque) ¥ RIRRERR AWES, MER6]
SO UREm S ATIEEL,

(2 E (order cheque) SZ8 RS2 ARES F0A [ gisk
D (or order) =B R AT B S  ARa Rk AR BN A B R AL BT
Frbih NRERATHGR, A3 1 i 7R g Ry, 2T B AR
NG T SRAN ] ik sk, RISk AT BIB TR,

(3 )REERE E (crossed cheque)  E Nl TR AR E R E—E
RATER, BATER A B E & Col BRI EL, MM AR TR R T
WAEFERAT N, TP EV R Sl R, R, B RAT
(collecting bank) AV ik AL NIRRT 3 EEF, 1%

Z
H

@F ER, BB AR W R R A REBTE LT &ML B, AR
FHERAREEREBE SR AFRY S THa TR BB HnEiA LT,

B LIMARE AR, AR, BE. A0 HREEER BREMEEEEN
2SR U E L ER P A TR RERE. EREEI AW H KNS WERAZ TSR
% B




46 "o OB QAT

PR, 228 S EAT HE AR R AT P 2 W-nj@”ﬁ%& lﬁ%fﬁf&‘f"?/ﬁiﬂ‘iﬂ
R AAT L BB ok H— SR AT L AR o, I e Bl PRI @

(4 ) B B (special crossed <:h(;>z'iue; T a‘f RN e —3
SATH N IVEZES uﬁ‘c’}dﬂ’\,i{i RIS 058 Py SURE RS B Al
B AR BN, RN L T R b A e,

(5 )IRATEE (travelling cheque) L R VPHEE SARSE 77 0 R =
W] YRl BRAT I BN AR, IRAT R FEARS T H ﬁi%éx@"“?@&”i"ﬁ,‘%
fo il R ENA T R R R, R, LA, BVEAUNRE T, AR
ZRBLUR, 'JT“z%‘:fﬁ b 10 SR AR A TE (R R AT ETF
Yigd: iiw*f! RIS M AT AT R, BB RS
fn HAGE BB RS, U5 0 () B 17450

(6 )/§s. E5 T (coashiers ux;{»kx@) i/j"Fﬁi«@?;{if‘ KB s i
WS AT S E M NS, BATEL O S e %}”%’frﬁip;@‘é\i,%

B 4

WA E R AR 2 A R e T AN B »Eé,,fﬁc,afi%‘ e AT
BEBE I ol S R AERT L HRHE O B RREE, B AT, S e 0, 5
ﬁ?ﬁé\ ?ri‘cy

(7 )48 (certified cheque)  fER A FTHE 3% B e i 4755 ok
N S U g ﬂéﬁj\mﬁ%f””\.iﬁk # fﬁf"ﬁ“?)j{mﬁ%’i@{ifhh’iﬁi 17
SR ATE W SR PRBEE N IR A 4347 3K . AT, J01— T T B B e,
AR N AR S B A LTS ii‘iﬁ‘ﬁ A, —H RS S AL (cer-
tified ) 5ok, Inik B, 6% de RS A it ISR T, AR AR IR
Bt , b S eSS R AT AT AT,

(8 )M MMEE B E R 26 *Fr?’b *ﬁfi'ﬁ%'izhﬁu, # T
AP BT ER 2, BERE BT RIE, R Eﬂa’/&%y B
SR AT e, TR ES IR I, Rl EIAT [ B HA2BE ) 2, A
SEBE I Wik BRARSE T H 488 o 2D H 28, BT - XALE b H¥E

BEUE, WEGTAMIET RV S aitiit, FEF Bislias oism

JFE Qéf

P

QR 26 £8 ] 15 EWHEMAEFERETL ;ﬁ@‘*vﬁ!ﬁ’ﬁﬁ: %, ‘“’:"*f‘f’ff% L1 81 3 e e
VAR, 0, R AR B RE G ffwﬁﬁl?’é;f?/{ ﬁ%;%%ﬁ-ﬁﬁo HAREEERREREZ
B F Rk,




WA 1RMEE z

B IR, [ SRR S p I A, He I 7] TR BIe . DRUH R, B
HEAE 1 ) SRR B AR B AR, ) s, T R TR e
?HKAHM+HMF%#ﬁmﬁzmﬁ%ﬁ@¥ﬁﬂm%mi*Wm&
F LA A Eal B B 72 R R AT DR W Eh oL T ), = MU O 2 5 2L 33
O E B A2, K%M%,mﬁh%%%ﬁﬁﬁﬁﬁﬁﬁ Hb%
fi %{%mxﬁﬁ”“MMQMW%~M%@@”ﬁ~&ﬁﬁ”%hﬁ

VIT“

4
HE

e R WK E g2,

\ BT SRR

(1 )iEsEm s s

(Clearing System) B4 % g]%ﬁ};uﬁﬁﬁ;&;ﬁyﬁ R
5&;1&'4;1‘1:1&: house) B4 /g{{;iggf—;;@ﬁ:}xg%a@%@,
SRR AR, ST AR R I O b R T B B
éj’;ﬂ,fi ,fﬂ A G T R AL “m/wﬁc S, B R
TSI,y ;'53‘45?3’5,?”} R tEiE, SEATIEBR VSR, 7
A7 &S 1“”){““‘?’ W‘ﬁfi /;;_;{”'*’i?iékl‘ﬁﬁ T — i 30 B4 H A
FIRATEL, I @i{vfmi SHIT AR R IR A S
f’?{fw{*z’\ HEA, Wiz ik R ], S AN B

- B E AT A P YRR AT I RO A A T
30 ‘IH:%’L&?ZE?QQ%3%’!};‘3}{7 PRATPILIRAT B A L, B AR RS

B

.s,{w"""?f%

kR (veceiving counter)
g "ﬁ?@f - MM RS S Sk
— s AC, BLRZCHATIKER (paying
counter; Mﬁg,;ﬁ,,{}:,é}ﬁ 5d 3.7/2 el 3 (ol wq 10 department), Pligig
284t R E‘?M’i@i@‘jfi‘-’»’v’—m, BN o BUECHR, SLAF AT 0
%”” K,a BB AT T R, IR TP BRI, AT B SR ST
B o IR B 53 R — 17 B BHIR AU, IR PRI AT 20 e AR A7 8 0 o 44T, BikE
'ﬁmﬂwWWﬁﬁﬁﬁﬂW“WWM&)ﬁHmw%X“%%ZE%T%m

s Eﬁ?«(
{Bateh Systemn),

(own cheques)




48 B’ ofr B o] 17

,ﬁ‘{pzw’wr banks, or drawer banks) Wy 85 2RV Ha RS, B2 A,
SRR AP ATIH B B AU, OB, A B AT AN AT
m?&ﬁr&lkmﬁﬁVﬁéﬂ'%?ﬁ@%“’z‘;iﬁ, RYFPATHE A LATB AR —E T
T T R E CATRN B IL T e U TS, S e
& (Balancoe Mettlement Method), 8o S 287% BT MM ATHIL
R AesEc Bl e s v ik (Total Bettlement Method)  dE2E 4~ 40T,
T B S AT B, B An AT ERIL 2 4T3 SR A R T, BN — A L
TCEREREAT W VAR ERATRIRILEK, L lr A SEfGiR AT, th AR s f T
T AT R OATIEE TE, B CATI I AT AR M E U, fE R SR
SRR E 'ﬁ*&;&ﬁ’f‘“’éx'f{m st B mE O Sk () sk ‘53:%
a\;.,éﬁ/ﬁmff# TREIBUK LETT, PATARCATIE M & 7T, J0CHR
T TEn ( 2 ) AT ZCH T 1 S SR AT AU IS , ZATAL 1) T 4TI 1 8L -w;;%,

3 28 frd e 7 g,
)E (3 >% i"lyﬁf‘“j“mﬁ\,f& Sl vl $t};:o

.

9*1 ﬁg 1/1 zEw.E J?ﬁﬁ

(1) TedikiBn &
ﬁéfﬁ’iﬁ%ﬂfiﬂ%‘.,?’éﬂ%ﬁ%ﬁ%&}ﬂfﬁ’ Pl m, oM, K e
SRR R AR 2T R TR e, ® FR LB e e Ve He e 4
ORI, AT SER 13 R P b B o B R B, AP S A T, O
muw’w@m}zwa WA EZAEE TEHS 2L, di ki T B AP
Wl E Sy (purchasing power) , AP EAEEIGERT BB E R
Bl RAEm /‘\,frkﬁ*}/ﬁ B HEIAE (behavior) TR BT a2 3K
3 (circulation of deposits) F L BE An ], ik G I B RE MY 2E5R L U
PERLAS 77 zfmﬁ?l,, A7 B R e AN TR SR A B Y DA B
BB RRRATIS 1, HRIRGE RS AT e, Bl g 8 /R 1 g E

-

@C. A. Dnnbar 3 Theory and History of Banking, 5th edition, 1923,
pp. 559, WEk-—-WERV TR L N, A BT o,

BES T VACHE Y, Langhlin BHEEEE (deposit earreney ), BIELH
Principles of Money, p. 118 (Fisher, Purchasing Power of Maoney, p. 151, Note),
Mises mb§ fidneiary media, 8H573% Theory of Money and Creldit, p. 203-8,
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By, RSB RN, RET S 2, T S e i ARG B
Wy RIS R B A AR R R D A A MR BRAT, B B T 4
SBAT A B, BB AT LA A T K, K MR EOA RS fE
ABEE, TUMTEE 2%, BRENEROEH,H AR R
BT RS, B B RSB INE SRS, RN E RS T —
T o O TR % BT T A, NSRS T — FE o Beih
SRR, b B TR SR, RPEEU—E8N, mE
—EE AR R BRI A R, B A B PR, W
AR R RS TR b, X SN A S A — B
VAT B T B, b PR S SR, AR — SR
A E PP E AR T,
(2)HEE e &

TR AR AR W2 b, BRI B A e v 3 P ST
TR T I Wy %, R WS, S A RO E,
T HOEAS TS EEN T, MBEREEnEERLSBR &R
R (BN K ) AE—4E R4S H 95 RE (eredit balance) AR,
PU=EATRERZ, B8 -ANERSEEFEH, BEUEgsRasy
8 R B, BB A R A A MR S, BB UL TR, RIS S
(1) MWBATE H ks, (2) 5 H 2 ME B s, MRS, %
SRATHEARE FAR ORI, SR LA 5%, IR IRAT AR & R ATJE
fu SEASET | 0 A B 7 i, B TR 00— 48 S A R AT AN AR TR W
S, B IS A SRR Y (K, WeiE S H AR R, 28R T A, &
A B EAR R, R, L SRR A A A TR
ST, SR T B T A T B e A B s 4, ST as T LU BT, B
W eih, FERS BB, '

(3) BB EREREL FH

PR RR T , BV B Kol T S O L, WA BT S R SR TR e, S
— R R BB A SRR B T, EA BB TR B K
R R R A R AT L, FE R AR — DI, 8, A BAR A R
S AT, KRR, 8 A AR R B S AR AR



&6 "o oaoa f

BRI Bl (1) AF P B K (pay,wf cheque), r;i
e, HWIAY EEARTHS, T H I e B 69 E e, M IS s
BRIV R EGR R, R HUI B S LR L
AN A A MO ER AT [ AR R a8, sk =
(8)“ RN B R SR — SR AT R, A B A ?MT,E%‘JJLX&,“

RO AT, SR — T, (4 )RR EALA AR
ﬂ,;fmﬁt Tﬁf’ﬁ‘*’&ﬁ%% AR ACHR TR BT, B S g U R ATIR
I FR 1 R R R AT, T AR B 2 T I »i*ﬁzw&%o (5)BATAE
SR ﬂifi e d FEAT NI 4TI, R IR A %‘%fo&t%/aw*@&&
Fio. (G)EMFEE (postal order) ys'&?«?}ﬁw{d%‘?]m,;z&@@#% T
B, Bl A "}"f{ffije%%’sfé}i‘i’iizi “?%Uf A ”’w%%’@
BEERRE B, ML
B w il L e N ] /Em E

( 4 )bm.,i}i

A EFRey ik, PoEAi
B, B RGTRAE T, B ER AR 1896 S 26 Ik, 1909 R
5% M ‘1 ﬂ b (Burgess) r, 1919 41 & 1928 éﬁ‘z }};’fx g7r 25 B
85 R Bt ;,fﬁr?‘: 50 RELT, il ; yeler)gE, 1919
B 1926 EEARE 4.7 KIS 28.8 R, 0 i H\{’V”“W At TA
@J gk (ncome deposits) 1909 2 1929 /zqf. {J‘;@’} 324k, %
%48 RO U ARG, Eﬁ/fw RASFAIERE, AR T BldmiE, (1)1
AR FE M T O PR—A, (2 RRMEEEA T HE
AEIG BT HAE T L AC B P

Eilh k;f
o o ATy 2 guﬁfi}}?}ﬁ IR PSRN |

£]

£
4?’3;3

FEONTR A7 ]

(1) 1Rk 3%

@Fisher, Purchasing Power of Money, p. 285.
@#ﬁ{ﬁ%‘ﬁ’ SEEEEI, A J. M. keynes, Ireatise on Monsey, Vel. Ll pp.

338,

@lreatiza on Money. 1. 34,
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@

e E (Giro Verkehr) ,Sif"’ﬁﬁ\?j{ﬁ L%f ﬁﬂ W?f‘?»ﬁﬁ\%%ﬁre Hdd
T (Choguo System) A 5%, = ME PR dy 42 B B M2 2
N E TR BRATIUR, e i R E L e R fi B A SR BT,
SR TR A 2, — A FEBATR TR A BB Ik T A A
HENRBATH a’?%f%f’iﬁ%ﬂl}ﬂ‘l/f@w/;& VeRER R BT

AFENE: (1) R SRR AT AHE, MRS — R A2
an, ZER AU BERITHGER, WL'@E@%%@%%@K%&&;W%%
TR BILAT AR AR, (2 )y g AR, 2 R
TR RATREE LR AR 2 47 R 2 e, S, B
ERBATEREAL A &"“@lﬁaﬁtf@mr{”&%éﬂ!ﬁ =%, %«i‘ﬁlﬁiﬁfﬁt
R, e aoe sl B AR h R T ARl L sk A kgl ik A 8
WE 2, BRFEWRARET, TR AT RESEEEAESN R, B R e
WG, AR R B R, A R I AR I S, i R ( EPEERR
M) A5 MR B A A s LT B AT B A TR, =R
HE A V—RT 2, @ RSN, BIR% 2, B, AR AR
PRI, R A B A,

(2 )FEEI b IR AT el 17 R
4}"”%2?*?‘*“ 147 (Reichsbank) WS A ATERAE, BRAGRE :

W‘ﬁ‘};’;ﬁi RS R (Givo account) , ST G, A
2 /J“afﬁ'f:f;xz;@i’%%?lﬁ%o ErE PSRBT R, A T ek e ) (red
cheque) DA EESEY EA M, RREATHNE R ERTELTRA,
ny »f::,,' S ARTE W PSR (slatement) FRABIEEMERRS T e?ir Sk p
BEEE TN TR EATHERR BB PRI AR
45“’ "% BRI A AR T R A, AL P ”}Efxﬁi@”’o?fﬁ

:}ﬁw,;;ih}gi A SLAERERIR (Giro-organization) , s Bty <¢3&é§
*’*3 '~)5 ﬁfﬁ%&ﬁ?j,fﬁﬁh})&“ﬁﬁ/\ TR — @é’f@x{{{hy ’??Q‘Mf-
BLORGSIAERGAN T XEH), "R ERERALBGER, S

N

FRTAEEEE MEA BRI IR EAE R B, B,




5o R B 4

AU BB R LBATER AN EZRERAT, lﬁiﬁb,%m%ﬁ'ﬁ: Hig R AL A
F%ff;x,fj%ﬁraf*f& REBEAE RS, FRATIR REE P RBITHT
R A RS, S A, O "
(3) H ARSI R4

HASRERR 1906 53 AR EE#HE . BTREReRE.0 o
TR IR B AR R, BIE R 2B A, © BT sk
I AR B — T W B, FRR RSB & B, IERE 3
N TR,

SE-LE BRI

( 1 )BATEZEM AR

BOESLETHENRSRENONF N EET S, o E 8
JE—8E, AR EEHS F o TR T —FE {92 B (2 1 (dealing in cre-
b)), MM A fERRRS R, B B AT O BRI E R L £
FHe4{E#e (price of credit) FEF B _LF&RBIE 48, BATOE AL HMAL 5
REH G, UBECR A BB AR EA, RO TUBEHE, B0
VIR E 8, R B, S8 a0 i U RE B T E B
PR T B R A R M E RN ER, A EBENE B
&l b, MERENENEEESEITE Y b m R8T R i
MA SR EARENTE, AR FOES, B & A A
ST, MM A W E S, A AFEPIR S B ER SR
CIRABRYT , AR g A 8, STE3ERN (failure) P
SRR, F ELgE Bk % Bee A, BT L4 BBORT , 19483
TIE A SR HEN g E STk (Jaw of ang) WAL
(Law of Bills of Exchange) 5454 b, —I8 55 fﬂ%”z@ ‘};ﬂ:%

@2 P. B. Whale, Joint Stock Banking in Gormany, 1887, Appendix 11,
Note on German Methods of Keonomizing the use o. Cash ia Payments, pp.
834-5.

@, P. Willis, Foreign Banitins Systems, p. 8o

“yH. M. Braiter, Japanese Banking, p. 238,
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AT H W EE A ROME, RB—FEABIAEER A0N%
B I HHGRALE SN AR BB AR B 2R e FT o R A AT 6%,
CEEBE EE AR i pb R ) AR A ah . BOE SIALAERIN Hes,
FBEAE R MRS e kR, T BB i AR B S TT e
BIREROEE, B e HLARLS IERE HERE LR
ARG, R R BERE, X AEEERANEE, SITRI, BAE
AR, SAUETUEE, BRIy, TRAGEAE, AR, &
R B BRI ARy, SRR, — L IE BB (preference fo
Hguidity) , —ELRIERGYEE (prefornce to profitability), H4&¥HE
By AR B BN, B S M H e R E R BB, ik
fok, R PERER , A SRR BT AL E S, RS E R
TR B , T A BRI e Bl , 4B 7 A AR L, ik g LU 1 . 8 MM
B (insufficiency ), @ Ban BMATRA—H &IT, 2BUHABREST
B, MBS TES, 2EATEERENERE, R
£7 B RARBRAET--OU, NEUE AT, M E AR ER N AR R A2
¥, SRBATIEI T E U R, o I (R 60 7, sl TR
R —TERRI DA (B R, RIS TS s B2 R B &,
BHANRSNE—T 57T, MUHEE 8 (iusolvency), FE¥EHZE,
BeRRAZIRREE, BEALRLEEE (bankrapt) 728 AT, RTRFAEIE
BT, ‘
( 2 Ve BICR O BR
BATHER N ZE (private enterprise) {BERS M4 7k, 7T
Vg 2 AR (semi-public service institute), e L RIE
REERRYE  EEES SRR U, RS E BMBE—MNE, WS
AFF s, A ST TR sy, AT ENRTRER,
BATEMBER LW M RIRE TEEETN, EMEER, THEnRA
BEIMENERE RO EEET BRER, BR LB EHE,H
P AT E S PR B A, A T kb — B R R AT B R AT

@23 J. Fisher, Purchasing Power of Money, pp. 43-5,



b4 B o o O®m AT

4" fear R 3‘¥L kel ;1”?. {E&?‘}xﬂ’f@&,)‘ciﬁ ?«}"&%%(ﬁ@ﬁﬁ\,
L 4F ) £}

Bamy
£l ﬁ:r fm 2 ﬁ

ZAran.
LERL

mi ,{»ﬁiﬁ ;})( j’j"/{{i Bé{y x” JJ;;:/(

P

R R BRI s I’%'{‘If’f‘l‘k‘ T L B lu,ﬁl:wf?g/ﬁi TR FTREE

ﬁ”"lﬁ’”'ﬂf Mﬂ?}’!}/’uz’q@m Bl A AR FE TR E R S A

WAFRRGRAT IR SRAT I DA it 2, SRR, AT SE AT AT A
Ko ”«ﬁ””/f\ B ’f’l,fﬁ TP PG i Rk . B AT an AR
TG T, DS AR
it
=g :i] s,mz‘zmuzu:tum of (fmz’?i‘b) WAl A (ereation of
crodit) , HTRZE US| B 742 (dexivative deposit),

(3 ) B rs Bl R

IR T A R A SRR R A, R
k. FEEAT, Hok rate) Hefrailzs (deposit-
interest r;z,m) ey N BAYEEET, T~
13? ;ff,i T fvrsi WA GRJH , AR A
N SR T L e A BT,
MATA, T E R R L
31 Jﬁﬁ;{fﬂé/‘x“’*ﬁs% JC L AE fﬁiw WHEBE L T S —T %
I, FIBF A AR — T 8 UL FRAF 7 J»L,‘fﬂ CEEENERT BRERE

F A PG RL S,  FERI Bz 48, i gz A (derivative depositor ) 4y
AR B e fﬁcﬁ :W“?g fiizs o ReEfREdim e HiER]
T4 L, AR Lfﬁf?? TEAEfTIERR Y, BB e - a BRI 2,
BB ifE BASE k AAZEE RG] ?711 /{i ) T, s b T
BT AGEBELZ TSI, S N R AT R,
FF RS B A AT AR R RAT

“J?ﬁ‘ It L?q

S b AB s R E T B i e g
B —P AAERR, EPE R B ORBISCE IR s, B —A



frte e ot 1l o o
[ M4 m’j 4 IO

R AR AT 2 A "éx;‘ffi 1’1’:)&:}3
FR R, BN e R 7‘\?’&%{1"7} it ?3“; 5: A '@B%‘Efzﬁ: S
W AR AR s, ARG %ﬁ
TR A G Higy }‘—Wr{?rbm ‘%bek;,‘i/ﬁ Z m%%i}% a%lai”zif 3
e — T -7t £
i 2R IR , R, d’ﬁ,/f‘xum “f "‘Bém 0 f‘”
BHSFEEE ST R, fmﬁL
BEARR T, BB
e H— R H e
B, 0 p e E AR ERER SO A BRE RN, AR

B , fn L 0 {5 “‘@"f;im;/ﬁ}%f U T RSP B, T R
Jr%fﬁ%ﬁ;ﬁ’éﬁiﬁ%”ﬁi?ﬁj,mfj S, W LU B R E R A g e
L AR AR A R }?zi, LA R BAE , th R B AT
Mo R BRI, iifé:ﬁzif’fki%%&tﬁ’%ﬂ#w%ﬁ’ﬁié\, T4 2R B4, AT
AR B/UE, SRR AR L e S AUE S R B RN
FOH AE PR R AT RPN BOTIE O 8  BAT I R 3 R T 8
1w LR e Rl e v G ;54 J Cmarginal disutibity), T ESREELEDS
L@%%‘&,& S—[B R, S hn TEERPREAE S BB, I IR T,

HeliB PR BEER, SRR BURY Lo R, (R BRI R s T TR
FANE (profit) ¥, A BRI, IR EEREATHE R T 8
— MR

Sl R EI-RT
O ORSREE R R, W A AT BT J}A
SRRk, AT R A A IR 38

31985
¥, M

RN

,ﬂ m (}.;{} 5? ,{% vJﬁ" 4 T ;ﬂ/}\;{ P
u(Leonomist, Banking Supp
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g BIER

W
(1 )R e AR
. E§R (bill of exchange) B AJRAIEE W , HEE 53N (806—820 A.
I,)»),%A%% SOFILEE 2 ik R E R ( ?ﬁ/\p%tm, flying money ), @ 7%
BAON s i ,%ﬁ%ﬁé;@éﬁﬁ}\ﬁf‘x% SRICAT R A B IR RLE P B 2% . @
2) 1882 £ SR IE
LoEi EEnsa,0Eng 13 h«ﬁ T’E‘?ﬁ:%*ﬁ/ﬁu ( 1)X®E,(2) 8E (pro-
mlaory note), (8OEE (bill of exchange), ¥ EWEEIB T WEHH
¥, ?i’:aﬁﬁ}furafm%ﬁ % b R AR TTRE A H B IR, flote st 48, 4R
'f AL — AR, BE AR BRI A B R, RS
1 i"%:{) F&iae i, 43 bill of exchange AMHZE: WBEEHE LU=
MBI, SRR AR R RIE T R AR, 1882 4
B R LA AR IR IR fE, © 20 B E I T

“A b;H of exchange is an unconditional order in writing, addressed by one
<3 ? “

@GW. Vissering, On Chiness Carreney, p. 120; A. Marshall, Money Cradit
and Commerce, p. 203, Nete; W. F. Hpalding, Eastern Exehange Currenecy
and Finance, 1914 edition, pp. 396-7.

@ -k mﬁimﬁ;& MBI (A, Co Conant, Prineiples of Money end Banking
Vol UL, p. 178),—F 8 IO HEELH }vﬁs 1A, i3 fi;/};;?"'j}ﬁ%m I (WL S Jevcms,
Money and the Mschanism of Exchange, 1910 ed., p.300), AR 4 A Bikik
BB M B SO S B 2 R O, BT MBS (B Bykes, Gilbart on Banking, Vol I,
118l Wiy, WELZEBMELNTERALE PRI, BERESEEsE (Ch
Giide, Political Leonomy, 1914 ed., pp. 387-8), f:;{ﬂwﬁ,ééj{}ﬁ&fj@{ ﬂtﬁ’i}ﬂ({
(W. Conningham, Urowth of Hnglish Indostry and COI‘!}YIJPT;“‘), Vol. 1, p. _),;g)a
s TR, LR UM PR 2L A e I 2 P I AV B 2 48 (A Maxshall, Money Credit
and Commerce, p. 14l Note),

ﬁl%@@:}@ﬁ‘,i‘gj\ Chalmers F# Bills of Exchange Aet, 1832, 80 EHBEE

KRR B, FL S LSO S s TR, I M, BB R A P B e
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person to another, signed by the person giving it, requiring the person to whom

1t is addressed to pay on demand or at a fixed determinable future tme a sum

certain in money or to the order of a specified person, or to boures,”
EMATIERC, TR T ALEER:

It must be an (’;E'L'L’Cl'

{1} in writag,
(2) uncenditional, and
(3) signed by the drawer,
{2) topay a sum certain
{#} in money,
(£} ava fxed or determinable time,
(¢} 1w a specified person or his order, or to bearer.
ARG A (48 R at determinable time, $7555
TR T B REAMEE, TEE IR,

Fowm EE

)RER (R
O R (R B ) A (WEAE A )
»M&A(W@%ﬁdd>%T~m fhfir s, AR

U (sola bill) , 2L SR —

“Manchester, 18th January, 1852, L350 1400 24,
Three months after date pay this First ¢f Exchange (Second unpaid) to the

order of Messrs. E. F. & Co, the sum of three hundred and filty pourds, fourteen

shillings and two 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
PR R ( L )ﬁhh'%“ﬂﬁfiéﬂwﬂﬁ‘%ikﬂ‘umafflk;nhﬁ WH

o

G U Clare and Crump, ABC of Foreign Exchanges, 9th ed., 1831, p. 73
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WG, IS 5 (days of grace), 908 H =A—H o 2 ) fn il &
14, DA 8, TSR BRI (3B AR L. B &
S0, AR Co D& Coo, SR B 1. & Coo, (4)BEIE ISHEA,
fw";:jk/:; = 4}\/‘{%}/?\,;%;?‘»%}\;}5 S H }\hnﬁgﬁg o FY Zﬁl%}\ 4 ; /(‘xf)v;fj(
L S S RO D T, GRS 2 U SRR
(Lira), SIASATEHT A, 470045 B AR, B 13 I8 SO Ry
HIS A a;ém Y SOV £ 4 1S e, A B B :Z:A"ﬁ‘“ AN T R 505
— A G He sl G L s o m LoJ R, (5) JER ]
%‘fwﬂam,%éf%ﬁ%ﬁ 850 14s. 2d. 4a%, f‘))?%“f”"“l AN
G0 AR N2 A A B B G
() [E 5 = 96 54 TE 51

TEEEY Y MESEH TR, BABEAR (on) HRABRNY A

LW e ARE R B, ”ﬁff\“’% AT S R
/ff}:;;;: e 4 0 B H AR 10, TS0 5 L S (R 4 100, © T
R RSB 0 | R R 25 AT, R A A Fm/\@mm,@,ﬁmc
m ‘%':‘F}ﬁu fHE .9

e

(3 ) B IS A EE

AR (inlend bill, or donestic bill) {&d—E 1}%%?@/&@ 5
— g A B O T TS DB N eI, LRSS e i, B AL
R e S BR, {&Ii{g:ﬁ[} i i (Latin Union) 5{'
FaEEE (Seanslinavia Unlon) A5 00 S 4y
T nf?z’?)j??:, IR M B, B
N T AL T, LRI, 3 LA
o

{foreign bill)

ik Ef;»,f%}? Tl 3

1

’;})}1{,; ’44,. IL 5

(4 ) % 19178 5 S S0

QU RAE {(sight draft) (G402 @ skl E s
E, B T
@ T EIE T, Mg post-dated cheque, ZHA BB & EAE S P
AR R AR, W
SR AX T I UERER R RNE TR T .
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FESMIATE: f, 41MIEE M (short Bill, or short eschange) 582
FEEMALMEN, SWAL LS UGS MEEE (long bill, or long
f:xcu';::mf_:w) WA A, R R R A il #Efms gﬁ?’%‘,&;%i

Vi H BT TEARAY T, TERN B SN A 1 e B, B An O Hl 00 FUAL

zﬁ,w,':.;s@ (6% 1) FHETHEELSE, A EEGRL T, f“’*ﬁ“ﬁ
VLA P U0, AT = 06 B0, 38 A S L — A
vy M;?ée:}u&,ff Rl— A, »;""’H GRS A B E W, PR f%fL?”}L R,
LA AHTIE, R L M L AR —E MR S ST
I REEANGRE L‘éf ARG A, ?lséﬁ}’;fkﬁﬁ’j'i%iﬁiﬁ%%
‘»?{:,wtfﬁ FIF RO RE S AU £ %, SURERE HEorH A
L %gm'gww»w%@ﬂﬁﬁﬁafﬁfﬁamuﬁﬂﬁ

fm {uﬁa% B, BRI, CREFFEABAT AL
"1{: FUiEr RS AT, i onihZs R SR (risk) a9l E SN
PRSP SR R M AL, B IS RD (to cover) JERBEFRRE,
waﬂﬁ% FVWT o AT SRR S, A “ajﬁws 2By BRI, pRA
S5 RE IS S, B, A LR ) IR AR 3, ol B A tF%*%i:?i‘”@f‘? A
e S o e A O T R e T A AL S S A ﬂ"
BT SR DLVE R AL 0 R IB Y ok PSR AL k‘% 18
B WA S RSB (long rato) = wzzw:rféﬁwmim‘t ot + 5h 1255
Wi 00 R 8. AR IERR +iRI 2510

(574

,?1 o

FINEE B —H Tk e
o ;~ f‘:p: i*ﬂw WRE b 37 F#5 T R ATE
> TCHESL, A

£ £t

¢w§§ 1%:;‘;‘;

Lo

s o

S S
‘";f?:: G Mf&%?& THERE
FEFE B L (bl mar-
ket) b ROy, TR E L WS St finunee) FiEL &GS

¢ %ﬁ:m % WabBEE 'E?;ézf iu%l ey &4 (interpational trade) g3
T (commercial bill, or trade billy § PR ARG ATA,

{bank draft)

@3Care and Crump, ABC of Foreign Txehanges, p. 78,
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ANOIASE IR,
TBt e b 3t L AT R ) M O MR 28—, SR e

DU R A O R Ay BT CT R TREEAT I, FRER e

P A B AR 0 R T LN T M A BT AR, A RAY
Aot I, B S DA BT AR IR T 0 SR, R Rl 7 A —
H TIN5 R L B, R AL, AL T LS G PR Z B
BT 15 2R, TR ST R S P B B IR 0, S HAE St kL
PEHEF700 P B ST 72 T e 1T 2E

N ES R LR , R (EDA—[E 2 (bill of exchange), #FHHEIE™
VAIE) Fpe B9, Hedr =00 A, D=0 A 380, BEAAE LA B, TIRIR
BRPE RS AR 2 FEAAARA A UK. W B, A L
A B — 8 T0, SUALARAE R i 5T, ARSI, AR =M
AW SN, IR RAT A TR R &g, th T AE L i
Bl - TCTIASESERY, BIFE LR T, MR RA AR Pl — BT, 1
AVE it BRI E SR o dn b, FT LA 1 SO € T8 8 , TR LA
PUSHAE L HRAIAY W DR PR 2 A AT, — B 130 T A B R A o T FT LA 2
VIO BER VT3S 2 R SR 1 P M S E i T e BT (8 R S 1
B, SLAEHPRI SR I T ) PR BB L T 45 AT HE 43 1 W PRI
BN 0BG, ISR A M B SR, RS R LT, LT
2 A RS, R T R T O GO R AT R R e T

(6 )FlE

T — R R JRoAaR, SRATIRAE T VL0 O B SR, o0 e
FVILA AT, o AR TR R L0 B SIS 5 B H O O, BEIEE S0 1
WA TR, ARSERERE P KPS BIR & — 5500 (ISR ) Z2a T,
i T AERE L S B 6, AT 9 0 R AR ) B, 4R
ASHE 10 FEBLIRE , SR BT MR ZS REE ST A R RAASE) B9 A T
B, A B R T S 0 (RBE RGP A MO T i,
WHELIEE (documentary bRl)® 3§ 1T SSE B LN, SAAH %
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Hlg, i —, P BB 8 (involce) , M EWIN AT, B0a 0%, HEA%R
——<HUEE I 8, L S VR O 9 T AR S T R e M TR R EE R
MR BH S A BEHE 11 A aTR8 (consular cortificate), 5 R 87 2 AL RS, 6B 5
TAERETT BRI BB B A B R, F ORI DA, R
(custom’s receipt) , FEEAEHE M T, B, B FER B W O AL LS
Ao w R B MR AP AR BT, i BE (il of lading), ATHARRE,
S SRR, oF W LRI L, B, B E m R A W Rl (marine
insurance) , LAigiG P B meAd i GRpR 20 B ORI R, PRI, b ORB
NEVREUER . (insurance policy), FREURE, EAMRER (warrisk
insurance) , M AR HE (documents )y 7RAERESZSEN, HHIEEEH
MRARSE TR, £ D §EASE MR, REXGZH,
VSR EE, AR WERYNG; AR MARSLLE, |
D1 SR R R S R AT, SRAT L B SRR — R SR R
i,
(7 )REMMRIAGHER
SRR BV, IR FE A (bill holder) J&iE B8 R B S04 20 SR
SO AL, S M B 04 (Documents against Payment, H5%
D. o bill) SRR #:, B IEE PR AR A E R o ) T gk
ST e BIES SV IR R, AR LR, B AR, A
LE AR N, P AR BN IRT, B R S A E ML, TR
Wz, BT, 3 R AR IR BB A DU, O R St 0 R
B, 0N T RS, I E, WA R R LESTRAREY, B
T PR R EORRAFAEHEN ], SRt E TR, BiEn |
5. Anvb, RIS AT ELRAIE Y, REA AR (accept to pay)
T UL M T RIS AR SR B0 I O I R A TR
A A o Bl 2 L FRL R S PR PR L, B — R ARG 5 T MMk S 2
(acceptance, or clean bill), #EOEFHBIESCESE, BAEH, B4
WO PR RS R T REE, ARG JEEAEENENE, HOEAE
W YE N B DR BN IR B, En 15 SR 35 e O i B R o R L B
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A A SRR RICAT, [T IGED
VIREMAEE O P T W ISR 58 00
or bank bill) BEEM R by T A0
UL E A S TR RIS 7% 10 P I T
{525 Wi — B AP, TR ok,

HED PR B RT, o AR SRS S ATRR A E, T h g AT
O —8EEE (commercial letter of eredit), 4 BEER RS T
A, RATERE KRB, MBGHETLAETEY (conlrmed lefter of
credit) o dnfeA~ B/ OREE , b BEZRL T LIS I 2 A, (M OB A EER
(@nvoninmui letter of credit), FRels, BNy mEig s ﬁ‘,}i‘;g’j)’ M. 1B
B (presentation, or sight) R, B4780 A8 R @S BUEY, Blindd
BHIEEE, BEEE AR, Bk, BN & (qualifiel
acceptance) , A g H O W BG4 40, Mo e b od 5 42 (unqualified
accoplance),

E?{”YMEM Wcﬂftl X{Mrbz”fﬁ i

i ;’,«é 7 (e +c&1’>mna@ house ),

RATRR A, AL

> ¥
| i

(sHymmgaATHER M A THEIH
EEABHE, A ERIE: — 2 EEFETR A8 (so many days
after date) , — 5L B 20 D430 (so many days after sight) @i/
BERFOE FE (ixed thme), (%8 7rpEmE ’;su ;A?E 1B H 81, A

Bhz, PTLLM R BUAHIRAERT HRILHT
BL, ey M::»g«fi H ;gfg:jm

minable time)
WHBEEHR AR, B3g=
ZEESGH L BMA AR, R ES
B AR BN DRSS B R A AR R 22 T T,
P iEE,

(”)%% LE
ORISR R ZHIER, L D T P AL (s

counting) WER EHEEES E%;j 1;‘5 x‘}'g AL EE (sale of })11,) 4
%M&ﬂmihﬂﬁmmqﬁmeMm%ﬂhuﬁﬁxfﬁﬁ g, 2
CAER B T BAREIDI DL M AT, %mﬁ,w>£/W4’}M

LS BCR N\ BRI A — oo, SR E—aT, BH—T—5
ToAEBLR MUy, [EE— T, TR BLEE, B ACR A SR B e~ g, B
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BURILTITE, —4H Bl AR — T, 2 B B e A Fl— i 7,
FTARE R —r— T %%, = H 208, R LA, a1k
¥,

A R, FERESEAE N UG enETIEBL, AR AR IR AR
RIS BL, A BT AR N (acceptor) BE AT AR
BLG R A EEYE (two names paper), 1B, HHL P RETHE ”;;‘f:
WAL, MAFRHEATEE (one name paper), EEEIUE,
BN (discounter) EPFESEFEAA , BT IRFFILE, SRS, HATRRS
A B AU AR SR A, R TR B DT i o, SE MRS
(vediscounting ), He% FRATAERLENE , &1 BE 2 i) i JLRAT A R R
Bi, i ERATNEBE SME, A BB, R AT R 0 3L 2 b
B147 (discount house) ¥ [ Y MPATHAELN THEH . O

(10) RO 3

[ M = B, O TR R T AR (S AT A (ne-
gotinble instrument), FREAFAARIE L, MEATEB OEH4AESRE
L iy JE i, A RSB, SR R B AT S AN, /f\é»’ac%ai‘t}i;i:vx,}i*zté?a%
AT, AEUERF, B OB EUE TR A, T B S R R MR
ZEEGRAT, WAL, (CBYOREE R AR, S M B RO E 2 (il i"’l

collection)

(1) iR E
UL R FR, B RO A0 5 S TR S i, AT B B

RESEAR N B’Z b, B R B S By, AR A~ B — A,
VEABATHAZSBAE S (finance Dill), FEE M REIE, MBS A RS

F A — WA HE A, 5 A ,%‘»ﬁ‘iiﬁi’mé i s BB, LUEAR 2B fih
B H, LA RN E, RESTHA ’x,sz’éfi, i AT e
VRS, b NS EESE (“Mr. on Mee”) 1 {BEEUHE “pig on
pork”™, Al e AN (MR ), TEEMERER A 8

!

2
fe

2, O F Dunbar &Y% Theory and History
1 2 P LR A, P 2

SRR DBETER SR, GRS, RN 3.

€ /b TE SRR

edition, pp. 117-20,

of Banking, 1929
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EMBNEAE BB,
(12)E i ES

EERRS (treasury bill) S CHIACHKIEIEBE BT L T (Walter Bage
hot) prig i, BAAREY H 64,5 BN S R 52 0 O O B BT W AT 2R 6
A2 BB EBEGR %, ERT U AP RRAT AR ES L ERRZ,
B {ﬁfi’ﬁ?ﬂ% T [ P BT i, AR PP S AT 3 S R AORR
SRR RS o B2 T B VI B A 0 ik AL BT B AT — AR S
7%, =M AR fﬁiﬁ %)L{%H BN, AEBRE 2, Rt P R R AT AR
B, N AEIE o 25 , 1 50 ) 5 Pl B < 5 L ), A 22 0 6 B ST R
&l % (Independent Treasury System) #9585 7 ﬁ:éﬁ-&%%ﬁiﬁ%@ R
BARREE T MBS e R £ 0L, P R EEE B 2 P,

oo HEESEEES

(1) EHpEE AR H
RS T B A, B PR - SR GO M R R E AR R
B OSSRV R, A AL, BIBRER 0 By, BUEREI A B
S2 , 100 A 08 1 20 BB 0 o T2 s L R AR R0 BRI O T SR B, U e
R T SRR e IS I R A, TR T 65 o A R B B B
WA EH (uailsteral  indebtedness) nﬁ{)’i/{ﬂﬁf?jfﬂfﬁﬂ%f (?!L ateral inde-
btedness) , BB S0 E BB RS ?}Lé‘b‘i B A EATW, B
AT AR W el e SRR S B E@ﬁr%‘ﬁ @l [",:%ﬂ:tlﬁ A E 4
Fa i HE S, SR A —JE E o bt B — BBk, B A ASE A B, 4
i F 1 %y Ak VL R B A BT 454 9 B R @Wﬁﬂgéﬁ&kﬁ@ﬁ?%%%ﬁ%ﬁ A
e e ST R, T e B B 1) B3 AR A O SR DAL, ST — . R
F L i U B SF MR AL 4, el B BRI AY B R R AL, S P
B 4 s 52 BGRB8 40 A,
(2 ) B ol SRR R EE £ 00 4%
R A AR OIR 5, BU A S S E HEL G A BT, A BT AR B A 00 AR
ZBE (mint par of exchange), %,%tﬁ%ﬁ@féﬁ(}acxx' value) £ 1931 48
) (PR S S S W WAVAVANS TR it 3 i B3 - S Do S Mt




E

L BT /f}”{"'
ﬁ,”fim/b’:;‘:{,éﬂi FREE AT
& ¢ Iﬁiﬁﬁmﬁ’?ﬁa’ﬂ

SR TEE MR, TER AR T
ey di, Mﬁn/f{if*?%‘”
Ji- 5 il S s

ERaE el R
SN S R
NE3 &41%}%44/J~ 75&*5;; ill’f‘—}%‘*

e [{ ‘j?:}ﬁ Vi {}%’

SEIURRR

(3)ERWATE
SR AR, MR L,

TELR AT (exchange bank) @
A S, PIARE T P B b, (: LR R AR T
FIT A 0 B 8 ok, MR SR B TR MU, MPTAREREE AL
B, ACE ., B2 "gg%g,%{z{’mﬂ:%{:”% A ﬁ Ciﬁ’” ?f'?vm

&ﬂ)
%'i{)_"ﬁ:ﬁ;ﬁl; Li}oﬁjmyi ’f}f? 7 d}i} gni%g{&%*
[, 2 VR BESHE IR G , 5 MR E O RS

JE R, '

FEARSRAT RO 2 0n T D, BT, il ?—M\
{7 A HE BRI, ﬁzl‘?‘ifﬁ e, AR AT R BN, ARURRT,
Fras ek (nostro account) , MEREHNE, GEENC A IR L/}f fﬁ;ié TEE
AR AT PBEBLRATE S, BIEE A RN ARNE  (vostro aecount, or loro
account) o kbR R, TEEal AT 8sE 2R,

rﬁ E':F

SEUAET R B BT

YT A J,.

4n ﬁf:”?% BWoED ﬁéa‘
AR, — LA
- *1%4%*‘5 TR, B
yfﬁ‘;/ixiﬁu'f}){—gi’ P FE N
S TT L, E R AR = HUe, BB
AT g e O T, AR E

s hﬁﬂw&a b%fwa~ M ‘?‘ f;’q:»u W ?
: KO EE i) ]ﬁy@*‘%uf ’?»*‘vi,!v
i ¥ Lﬁ[f ,«U‘C AR, 'Eifi,«f’if{ﬁﬁ'

D




6 % om oM R A

SRR R L R EUIEPY O T iR Sad ot - SN i DR R kSt R R 8 )
UERE RS SR AR M T (R RSB B 8 1P o0 o dn o, M BRIE O B BRSO T A
TR R AN R SR, BB BEHR FRL, B
SEEE AN LS, 05 TSR BT, (RN P R R R, B — 370
Rﬁﬁ”ﬁ“ e TT, T 1 B AR R i, RIBE BRSO E SN TS 75 P
'E?V%JL/T‘E B, RS T — BT, BIEEIE h*f%‘?‘!wfﬁ’zﬁ(
BRTHFIGE, IE R AR 8 TRT oM,
2 )EATIRERPRE v ik
[ErE B %’3;"@:%@%@&%"& lar Re— AR, BPER
B % 22 (Bconomic Nationalism ) #pipfgn s H, 4Bl gy
nmé*""}'{ VIR SR8 BB, SRR BRI 2 F, 178
H BR ER AR R S P B AR AT I B ey
h«‘%‘i B REGEM R BT L O, By
BRI A9 AL 1 AL 5 TR BB TR, W R B 2 ) SEE R 2% w14,
(3 ) BAPRH B 2 M i
B L BEAEN BB D - ffirﬂt’wé” 0y - @7
Forb kGt AT M B A AR He . DL BT I 5§~
TSP R R A REEF S ABE O TS, BRI Ak
o (excess of exports to country B). BURRBsES L AR (exens: of
LA LB R AL, “%2%@/“;@63{ H
MR, M FHAR (Tavourable), FRE A E, BIF L AR
(nnfavoura J)T{E Vo WG A BMEE, M B E S 2 (balvier of
trade) , BB ¥ B30 FAN R BB & 8 A R BLm e — e IR o, B AL LT
L RIAMESE B I, i RIBAE G A p ik m B oo TR il — A
2 TR 570, L IREOOR (Lnviiblo exports), 211
sEREAVE E BB, B B TR, VTR R

imports form country C), &7 82

ErEr A (invisible
unpor”tb)g AR, SR B R, AR 5T 1L
Hesh, TR a A MR R an bk, SEM RS 22 (balance of
indebieduness) o EBRY 43 (balanes of pz,ymé‘ntw) Lj{'f:/%’ g
FEERLCLRNY R TE—Ep B — BRI AT [k {Qi
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B2 w7 P8 B IR T RS 5, 78 7 R OO0 o Al i e, IR
I hu st tfe%f{l AR RSB a0 A RN, T B AL R (Torelgn Lo liag)
B AR (foreign borrowing) B8 pbiE 24 W BE 0 A ok, 25085V Y
éf'»é‘fb’vj “3;5!* ( Remer ) {£3F 1914 &5 1921 4 %}fgﬁ}@iﬁ&
o I .
The Important ltems of China’s Balance of International Payments, 1914~1921.
(In Millions of Haikwan Taels)
Debits ( —) Credits (+)

Excess of Merchandise Imports ... ... ... ... .. —-g80

Net Import of Silver ... ... .. . .. L — 120

Payments of Interest and Principal on Loans and In-

dempities ... ... aee ees  ssa see een ase - 250

New Export of Gold ... .. wv wor h on + 11
Proceeds of New Loans .. ... .. o0 e + 350
Emigrants’ Remittances ... .. . . ws e + 640
Investments by Foreign Individuals and Corporations + 100
~ 1,350 +1,1C1

(4) T4 ] e T MmEiek]

TEER G L, — S R Ku‘Fé‘/"Vﬁ%ﬁz 7&@ a2 1
ZERARRAE R TR, AL PR E I f??ﬂ/%@%f) AR L AL S
B A BRI ER A BB A AR FUOE AR, Ww%%%xﬁf%’ﬁ*
A % 2ERA BT A R, A R AU TR P AR R S AR R 1, AR 1R
AR AR TR A AV BE  8 FUR RS, LR 04 O 0k 0 iﬁﬁ?ﬁ
Ewe, HHES RS 4%””‘77%%%‘??‘2%:4@‘ T LURIEREH,
[900e | %4 (CEarmark” gold) 8l [ 6y (“*hot money’)
LR AT T, MRS

T

GC. F. Rewer, Foreign Trade of (‘Exum, ;;

%, Lin, China under ]

SE B TE, LED

% A

=



WA AR I E m A, B 3 BT A A, BRI I K
G %ﬁ%ﬁﬁ/&hﬁ.ﬁﬂ%m RiE Y }‘ "‘l’i )'M’? Hile e R i R, e iE

SR FEAE M B K B R O G el DAY ol o AR
S v RS L I S AT "&M\,?{ﬁﬂ KB WA AT ELE
“‘;’%Lé}i’ ?&@??i%fé%”m?fiiéﬁ/i BB R, —IRp ol st 2 3L 1 o
e R, TG A 4®%E%%mfﬁfb&*~
5&@?’?’%%0 f’fﬁf‘fﬁ‘ﬁ BEfE A s A H, SRR B i thr B
0, A E R R 2R AR, AREEIE A B A AR B 095 (Dlocked
CUITUCY ) éﬂiznumﬁ/ LR A SRR O A R B — R E
?fy"‘f-}%“%}\ﬁ AR B, FEE R TR 0 dn B b oy b SH SR AT LA IR AT

fi 1927 4= 11 A 8 B2, 4 NG “*ff’\/f‘ Eii'f/* B, !fr}?ﬁiﬁ*"?é‘%ﬁfﬂlﬁ-

HG A AR TE SRR B hEAR WL, An IR H LU R R I
4 é"‘“‘cﬁ’ﬁﬂfﬁfﬁﬁf{ PR, , W TR AR TR }%’l,//)\mgla@

/

SRET  BEEEE

(1)8RATH M
FiEzds (rates of exchange) FAB 25810020, AN E I,

U B ETE R PSR B, Slnd R SRR B8 S B il
By (money market) 6987, S A MR AT R TR BE .  BE A
17 ‘E#mﬂ%i&”, NASREA 8 B RS AR T3l R e ik, AE— TR B IR

b A T ,/fw@ri&a@’”%% ’M%ﬂ AATSEA S R TR [
AR RN R IR AR S, B ST Dl [ SR ik iR e
PP S B R s R, w PT PR S IR S R S B A DRAR T R R B
VI FE R GRAT IR R, AR A AT AR T B A AT IR I A RE B S
—SESERARN, B PHNR T (quotations) WANGEREA B2, (HEAFCE
T /?ﬂ“"‘%ﬁ STERBGAFIATIE 62208 (Royal Exchange) t9#1#f, BK

CERRA RO ENA TE . SRATRE R E o, TR A, BUE

A [
f‘/é.‘l’%ﬁé T3

womist, Nov. 28, 1036 5. 413

> of Nations, Moovetary e low, 1005 o, 22,
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Hi{ 7 st 1s 13, i‘wr/l,ﬁbfm}jﬁi {/L,m
YRR B T [ R, Ay A NE 1T
7 1010h e AT /}«‘%{:, A L f’n’?%?ﬁ@;’?’f;u ﬁﬁmﬁﬁ#’ﬁz@ et
Ap, AGERE 1938 g 3 AUE, BEERATRNA FIHE (Gentlwn's
Agrooment) AR Fﬁ&?&ﬁ:%mﬁwzfﬁ HRRE, FRE[TEKRIS
W (U o R MR BT Bty (lack market), SRR TR AEMTL
S, AN AR IR o R AR sk, P SR SRAT I RS R

B9iF HE

(2) EEARMAERIE
P AT i R s A Do B W S (S R0, WS ST AR RO B, 11
@gw%r@% S AT R S Ry — R AV LR, T
AR SRR Gl ey T R RS 2 — TS e SR A B L R
R S Sor NG el s i B U R S N X o S

Wil R T,
wl AR AT R 2, Blan kiR LR S BIR—T A Re

/\ﬁ&«t fﬁfﬁ(%‘ﬂf pigy== ’gs W R RS HE b
(3) A ik
ESESINE 5 ;@f@;@ R B, IR S 2 7 AN RS A5
ff"‘":!;,:iﬂksﬁ?fiii}?ﬁ&{:m%ﬁ’g%jwffj Filh, A E BB Bl L3, S
LB E AT EE =, AL z}\%ﬁ%;ﬁj{ﬁ%—gi T ,}:Qg‘
H B, AR AT 2 An S AN TE A E }A“ft\}ﬂ‘tf Bil o fR 3 ) B 4 TR T AT AU
7 R, o g — SEA E BE L PTREE RE E2 = »m;ﬁ
R AR, R MR, ThEHE 11%m1&xbﬁ%ﬁ&bxzjukﬁ B
?if‘fzﬁﬁf{&%m ARR T
T ARG TR G e, BT — R RTEE (bank’s
Puying 1"‘““"%”"%%’“?? W (bank’s selling rate), &W‘iz%—« en B RAT
TR, PR EAE, SR B AR B, Dl B EE A W AR
[N BN e a2 ety P /L«,;ﬁﬁ'?ﬁuuf’i“- ~JC MR A N B s B e 2 [
=R ERTEEARERLE, S FELERES LRI
+osae b, RRATER Y G il RN, S RO R, [

2
}jéz
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e R SR AT FUR BEA (K 10 SRAT U, ATIERE A — 0 MR I, BERB . I 3L
AEHEAT o

EARBEHAREEAEE, R, —m TSRS 2e B
1%, B— e Plse B s otk e (law of supply and demand of bills)
BRI Bldn P AR BT, (R, R S P 0 R 2Rt 0 1], P EH
A U T S B e e ol 30, T BRSO ) e RS B IR AT RS
AU S E,

(4 )% [E
R A A Ot e BT, AR U s e R RE T A AN AR
CRL ARG B GR BT BT R 38 T JAELE B (in the long run), %4k
mi“J@MﬁMmﬂWﬁ%%waM@i%Um%%&Wﬂﬂﬁ@w
Foy TR Blhn R S A AR B BTN AR IR R R LT
5 e, A }’}{ }‘(r (_‘ AT, Wiu’iiﬁa "*%«@Fi‘i
G LSRR T BB, RS- USRS LR A R —
5 o B SR IT, E A VAR LS, e U AR R R kS, BLER R A
3 e B S T, LR R e B R S R AR SR
kA —E A b, S T ES LW TR LR, |
ﬁ’if"}"ff”'ﬁﬁi?‘? — SRR L s RN L, I, R R
SCH TP BN RT R bR DA R AR, R A i IR SR S e A,
“f AR L R I e TR EE R, A L %,?%@3?:""“77:,
IRF RSO — LA R, fEfE &, ?%91%“1‘?/{?‘@{@ S i a0
R, ARG TR AL L, BB, SRR B T ,ﬁﬂT
f’m& Do MM R 09 £E (arbitrage) , i@ B RS MTT, &
GV HERER, TR —IT R bR AR R TR RO e L A
HER GEH R IR TE T, AR 2 W fE 0 SR Bk 08, 00, — 85—
A U4 T, TSR R VM N R R, SRR AR oA, B oA i Ml

f1L2HE (triangle arbilrage),

SEANET IEMIESE
(1) SRATHEZRM R
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SRAFRE B ATETE  (telegraphic transfer, 588 T. 1., or cable)
SLFFHE (sight draft) gids ).u\ /huu x:ﬁ{ KI5 {im?fﬁf SRR <~?{
SAEWE T, R e B R PR R R L HAEA H, ALASENIE I (S
m/,«r\;@%z H o h FEH (2 M 120 2 R0 B T o b R AR FFE 2230 o 3
EE o B8 P9 T K » YL 5 B i AR ’ﬁ%ﬁ”%&/&v’m S HA R BUR S TEAE IR
HIAAIR LR, J S ARG SEREK (charges), BAMIER, EASHHIRR
BN G REIK, RBAELC AR E B2t Er, U UMERR & I
A8k, BV FRRIEAE (exchange rate), f3HESEFEMAR & MHETLEAR
(spot rate)

(2 )N B
RIS, B S AW s — BRI R, —HEREn
B 'ﬁffﬁF‘i%ﬁ‘vﬁ%@%,4~E$'%ﬁ%’ﬂfﬁ? ] o ABL A o] SBE 52 Wl 2 R A FE By, 12 0
M}r%& 9 27RO B, M ALY O i TE RS B RE, R
BELLaE A ﬁxE‘ﬁﬁ%‘jﬂyijﬁg‘f@}%Mﬁ?’iim%ﬁi];" REANGR 23K, AT BELEE
Vs B W o 28 D VB AR B 1 SR 3R T R W VIR SL A B o A TE N
PebaiE, BNAT I RISRATIG BRI A 0 S, SRR AT, SR B IR, BIMS BL AL
13, Bk MR R 2 ABFIE A 5T, SRATEIAAES (23 MBI LR, BDAS
VORI EE o 1 AR RO P B S ZIAAS AR RNW T , A R B T
s,
WANER (forward exchange) By Ryt Bemy— @Ak, O
E BRINE, B IR IR0, SHERATETODAME AT, IERreRE A (forward
rate}, %»’J,?%%»&cﬁzﬁ}% Pk, 1m SR ATHOE A4 AR . AERTA 20 30
PG A AT B B R R T AR R 6 SE DTS B R R, AU IE
BB U IR HE A S (L A BB R 0, oSV S R, S AT IR
L s R e P e, BT A S AR Ol , BB B
o MM R DV ASRT Y, B AMRER T, LR 18 B — B E M R A AL L
GICEE (to cover), PuB—BHZE LIS OA, 0% AL ERAT, s S pl s 1%
#, HCUES R s Or SR O A i R s B E N U WA N R
Wil by S, BT SRR SR WESS AT, mSATE R YIE
L H—R GBS P RS, R S IR AR BB R L




HEREE Y s
F’%’.ﬁ? Z%ﬁ)?ﬁ@”ﬂ"@y&ﬁ»xo e
B Fa 0 AL BE , AP AT ) 5T L 55— B AT A SR AR B R B zj/{~
‘IE,WIM%%’J%”%A%“” e I ey G M R B AR 0 B b,
. (3 )i DIEE & Bl N 2 T )

ERE A SR EE (long bill) BEaE{-pAall, BRIRATE DL E W
[EEREEECEN, TR, S ES R E AR, R
fTREEREEEE AR,

(4 )Tl Fm I TEAE

T[T 2 B MR P A A % o v A <R SR el , B IR 2 a)é‘f
SRR A Bl i%fc"r&’zi%éiﬁwii SEATEA AR, BEARR G, RIA
T HAMEE B 40N B A B by AR R A B R AR 04 i i
ST RESE 2 A0 A BeBEE 8 dm s B0 15 AR (R 8 e PR B T sl — 1
zZegg (bear), fian SR 0 AHEE , — T E b A IR EBE L, A ik
W BN S S A s R PR U, SUIRE T R, LA

SRR , 35 0 B s S A0 T BB [ e AR T, B R [ {Lﬁfm‘i L S
TEABHESE ) 2, AVRRTRES , Bef 88 15 28 (bull), %%}Ef < AR 3
e (SRt P EEVENET ), B (f’fﬁ%“‘;%f@, > ”»‘5}
oy Ja\ B , A7 0 AL B 0 T LT i i F
w0

SE ey 2 e bs DU 3 06 Ar)s
M"""-l&?(%f?)r' } ﬁij ;ii'g* 7’%

BALECYRRE , i A8 A 4T e

By BT

(1 )BLe8 A B BB R R
B Ay 0, BEAR 'ifl/i””? R GRS L b, SR AN RE AT TR

%

AR AR AL, FERR TR P R L SRR BN A TR BB LR R B D g 2
Bt e, M 5, M. Keynes ZBHH ShAREH— Aot Monetary 1t i
PR 115’—1’& FE S SRR SR S S SRR AU B R . Tand Binsd
1036 429 J MAY Beonowie Journal WEHE— Some Theoretical Asp
Forward Exchanges, Inllaiifsiig. s M EE, BB Theory of Forvard
Exchanges, 15 @i %o

setx of
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gy (settiomnont) a9 ik S B By, ST dpdE T g S 1 3.5
ook, AT H, ARUERY JOAT I, i OB B
fb"‘f“ CAEE P il l"?ﬁﬁi@iif»’;,Q%@Vﬁbﬁa'ﬁo A BT L Ry R A T
Eo N tEANE . thet BER R AR WO B A BV iR R R Ol
BBy, B GG 1 AT S T SR B4 A R LT R TR
5’? Mﬁﬂ:&ﬁ%ﬁﬁ I it AL Afi‘%%%%}@%*ﬁﬁ*/ﬁ% HIH DR
O & A TR SRATRE B RS . An AR 2 Al BT 1 B 1,
{fﬂ]}'ln JepHE T R R R W R — 8, hITEEEL i*3§%%ﬂ%

prwa(-L 7)) mEcEe—e e, FEORES SR (par of

exchange) BUE 725 [} (184 86065 G§0 043 =G5 8422 BB il
BT 4.8422 f‘ e LIENE e !LJW{ZE‘“ L ATIERE e

WATRRE R4 .84 m;;%}f% : SR W, 4. 8422
) iz i!i,g ”/ @"é@ BmEs (zold esport

%?‘i%?f”‘f&f%@:;f,; ( lowest it 3,
% @~—~7j'z§f =
Wi A LA . Al R

ey e v

iMEe, — R B
PR Y, R--EEReER

Eigirge) /i’vﬁ‘[} o ﬂ,.‘ hn4n, ”?H ey

: TW;}‘E%E’M ﬁj‘ To {’L?ﬁ“d filt

jie
us% m B 4.&90&:
9 (vold hinport polnt), PL ’»‘/\”?;‘,""’“
HEH BRI BE LE G R AR, EENIIe R ARRE
CAMEE R ik M
YL kB, 5 ﬁ?f'{”" vy ETE AME R SR A T R f el A
3y (free gold mm‘kéf}} fieAy ;}Lgﬁfjm ‘4%*:‘%;@{*5[4%[;5:’};’15\;@53& B2 l‘f‘
i‘é’é ui»., # B?I’H f”:ﬂ»!’f}%ﬁié‘?’fﬁﬁf —, 1 CHEREESR
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v R AL s

RE R S

K%%%%Q@&%ﬁm«
)’?ﬁ“fﬁ‘ﬁ’;{g SR SRR St
T, R ’lkf"f-"f: 0 s bl o W R T (R B 4288 T
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5 Conge of exchange tluctuations), §iiE 40 2- ~F’4*{E!}Xf§,}i§%bff‘}” -
AERI R ESE , A 4 BRI B2 o ok, S LS MR AR B A b, Y dm
H A, e R SRR, ERSREME GBS
R A, AT EARE IR A %ﬁcé&om/}s%ﬂ??m% PRast B DR, SR 3L e
%ﬁ*i*f%“ Ay 4.89 [FEZE 4,88, iR %tﬂm 4.83 fiE) 4.80, @ gyl

0, S e E R, RS AL LT b AR 2l A T — e i, se Al
iiﬁiz FlEE, 1931 splidfk, 3@1%’@%5{@ 0.5% KRB 1.3% T 0hiis
C E i REBE R MR (handling charge) /X 0.25%, UM
KB 0.5%, #HEHEMANEL O

(3) T EZPE]

B 1931 Edod sk sl, 1998 R EIZIEBELE, Ao e s T
Xibimfﬁé%%rﬁﬁﬁfa,@%% %%@aﬁ%ffm/fwf{ AE, [ FE #E T f
—JEARRNE, R R AR TiERAME ] (shipping purity) yatik,
LB, B mﬂr%% i 2 %%%;-ﬁ{E@ﬁi{i’i}fx*f”i@'?ﬁ/}‘%‘m*@z‘:
F)—E S b R B LA kR I A A 2822 4 f
ibar—&feis 20.67 58 )&iw«a G- HHE 50 JToWiBIy
e, RIR N i AT IR B B IRy 7 M, B £1 =84 .8665 fr»qv =
E, W@?ﬁﬁﬁ?"ﬂ&islw/l’\%ﬂ{;ﬁﬁl?’”@&ﬁ EREMBZESE, S Ei s
{EC Sl e 1 5%, PP Sl B 7'&«;-4?Hﬁﬁjﬁﬂl’&fﬁ,,xf%%m; J
GBS T 0. AR YO &t sl SHE a1, I sRATIR 0 %

BA, RS 5 R e AL B A b e N A e, © BRI (8
e IR — B =1, ﬁ&éw;w ToWy T, WU h R

O R TR A R R BCE 2 EMA A TR, AR
WREERREFEZPELT, MEEE S AT i R @2 A28

,:w

;%71;1 f} i’ E)

@C. ¥. Dunbar and & M. W. Spragne, Theory and History of Bauking,
19298 edition, p. 118,

S Eighth Annual Beport of the Bank for International Settlements, p. 21,
88, Federal Reserve Bulletin, June 1938, p. 460,

@ Eighth Annual Report of the Bank for International Settlemeats, p. 20:
H18, Federal Resorve Bulletin, June 1938, p. 238.
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TR f 4 (B B2 AR MR A Ry B A
P R (e SR O A AR (#E
. ) %{ﬁm R z’z% EEE T EETF, O el Ak

,xa’z?jé@ﬁum& B B EAN=- Tk, R FHEE 0.25%
SRR 0.45%, H 0.7%, B $0.245, Fi% $34.755, B G5
140 Sp4r, ENSERE-LEE 28, AR —BRFEMBUNIS00 & O Bl 1k,
A 54.965(834.700+T) VERF S AR RS $4.960, RIS PEM
o E A A TR R R R) 140 S LUF T FEA 77 4% 84 965,
il fzﬁu.. AT e R AR £ A COEEER, AR R el
fery 140 Spa EEEREE §4.960 LUT, AUKEMEO RS SERR
ﬁ',«fiﬁ,[ﬁ%‘%ﬁiiiféaxa B, BT 84,905,

A HeReEEmoR

(1) EeBrkE

Bey/EEMAE  ( production and  distributions of procions
*f' B o MR AT S T e E B R, AR AT, A

m%%w%%f
G BB AHE %ﬁ,ﬁﬁ',ﬂ 1873 4=V, ey i 50
B A, ARSI T BiEa®uEUERE Bk fag i B
@iﬁ BIEEARETPRSAALE S, UK ED ‘”ﬁ?@("?
fﬁ")ﬁ )!lq/{w'{' ,f"* L ’in’sé R S, MPTH T
i {", 9’3&*& I’Kl‘hﬁ?fvﬁh i %‘f ),‘Z , AL *“’JC igs
@%7%P

c, «j‘;& f«. ’LF‘ Sl R o R e ey BB
oAy 3v N "}‘,}gg,i;ﬂm.?”‘”ﬁ B *Lﬁ,w,x — it
AT . Bdn &

gq“;[;r{ij TEL
)“:r /I —vi—‘fé"—??ﬁ% ‘i\’i }y\z/{f:”/j\»ws

R B R S A VR S R, T

EYR

@lezgue of Nutions, Monetory Heview, 1938, p. 24,



MyReT, AT EN, 28
S8 A SEARES SRt
WAk, HARFEEE

U fz; Wﬂ% ;i wi’m Jik
T L@ B A n A R R AR R THEREDA, BRI
PR BEe-—AZ0y 158, T (selling price) B SR, W &R B
B SEE KA WAy me i (8 (mint price of gold), —Z%rilid

£4/4/11- 1w tam R BB AR BORE AN , 35 Gt S B A B T AR

FERE MR, ARG L R AR (4 ost of production) —
7 o 1538 B AR R U A T A T DR PSR i A B LR
-~ SE IR RN B S, B BB ARG S Apny PRER DR, R EEEER I,
TCE G M?‘Cﬂ'ﬁ’ﬁ’ FIABEEETO R, RUANSM , BRI S
T, WIR S AT BB R A I R G E ;iz]@?%%%’%{f? HRHT A
k%ﬁ@iﬁﬁf&ﬁ%%%%?&”ﬁ JRBETRAE . WETRT M
R M e s (gold seare), SEMAATRMEE R TIHEH008 A, X
Aty B AR I e 1981 4E, 3?@*%‘ eI, BEReiiT
DG IR m R Rk, ?ﬁmfgfﬁﬁ?/’ifé PEKNGEE L, Hew it
TR, SRR B T A R BRI S R R R T ;3

prai I N w3 4 8 et |y MR B et ¥ B e R
#E,3 1983 J}*%@ﬁ&ﬂf&{ﬁﬁ S BUIE AL — B AR BAR, | $20.07 7}&2
2] 835, g AR LN ER AT ERES T AR
W, Ao e iR T .

B0 RS, A N ERE, MR AP~
AR A B A, SR B, Bl R R
Wy —iE Ay (by-product), FHSEEM TEHaAREMENS W

AP AR G, Sl S L E R B e SRk S AN Tk T B AR 05
HALR mfﬁﬁ' T ,Wzﬁi,&% BB R, 1873 gLk, g gy

oor

@2 . Kinley, Money, pp 185-5., E. Cannan, Modern Currenecy, pp.
B7-80., The Problem of Gold, The Eeonomist, May 15, 1937, p. 404, The Fifth
Hoport of the Bank for International Settlements, p 14



—— R " 5
/j{; rvA*m }ﬂ%h“ 7‘

T U5 AE L ER Y 7, i
(=2 il
WREBESERR 2O, b4 *? ‘f’fii!fu”fﬁi/é ] JEF‘ZM %’P?f(ﬁf" fﬁ_ﬁ‘i
Faxtrathatitizar—, BB SNESE
B Em B EMAREL L, kI
A~ oy 2l ‘HZ%‘ZHO,{{:ﬁT%%ﬁﬁ%f%’” S AT
Bl 1926 SEEIEM NS EPIRER A T8

MR W Wk B R R

1924 % 10,478,800
?

1926

12,087 000 | £11,057,007 |

$i4r— A5 = £4. 247016
He 4,325,284 i =4£18,373,446
£18,573,446 — 10,153,426 = £8, 220,020
e 1924 ﬁzmmnaazéw%
W 4,919,820 £ =£20,886,809
© 20,886,899~ 11,057,007 = £9,739,802

Lﬂ 1026 fEp A =88 %
YL LSRR — S R £4/
ﬁiﬁﬁéﬁﬂﬁﬁﬁ%&é@@%ﬁ@%&ét,kﬁz$ﬁﬂﬂi,19J3 B SRR 35,000,000,

R REERTIEEH AR F AN RS, HHGERHAR (Ansual Report
of the Miat) AT GEBAE H§*$ —tp ik AR B A R ﬁ}%%@fﬂ% ZHiln
BRAR SR T, PRI 1 9 (Federal Reserve Bolletin) R BE S RIVE
ﬁ?ﬂﬁ:&,@ﬁjﬁ,,,%@f&p}i (D&cLX.SMU&L Year Book of the Leagne of Natmns) R
B PR g

International s

,;«:mbut%) i“%{;ﬁ/\ﬁ e ..f'@ ;f{%iz‘img%‘fﬁﬁﬁ?’rfmﬁcﬁ%%!

] MR- BRI F e ‘&‘-‘?ﬁ ATRH AR —F M fﬁf%‘ﬁﬁﬁ:%f”‘{
SR AT AREi i, %){ﬁ{}%%, ayton and Omvythar Tatroduction

to the Siody “uf Prices, 1925 edition, ‘ngug ld4uid Z Olege WMR-EGE SR T
%’,5’0
@First Interim Report, Geld Delegation, 1030
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1057 AERE T 51,000,000, i BAAEGE R G ) oo (o
Penny weight, g 24 grains, E{Jﬂi)}%w ounze) &5 4.»7]3_(,1 wt, $a—-4jsEdr,

%%ﬁZOﬂMm%ﬂ%%zoﬁ%%@%%m%@%ﬁﬁi%w¢ﬁﬁ
s (@ 1982 2 120 S64riE) 1937 22 140 Ay, Ao A FHESE
IR E R R0
(3) R EH A
AR R s T 2R, S B R I

ol

\1"%-

Rt An F: @

Ak,

GOLD PRODUCIION OF THE WORLD

(i 1,000 fine ounnzes)

Year ! 2(322; U. 8. Al Canada E Russia 1 (‘O(l)ltn}ffi;iﬁﬁ “ Tutal
1915 9,006 4,858 a8 ‘ 1,545 4,148 22,504
1043 9,149 2,503 1,233 495 4,483 17,756
1950 10,718 2,286 2,102 1,601 4,313 20,923
1931 16,573 2,845 2,094 1,855 4,702 AL 3 1
1932 11,559 2,449 3,044 1,988 5,284 @t 254
1933 11,014 2,537 2 g 2,700 6,378 25,578
1634 10,450 2,918 2,972 3,858 7,070 27,203
1935 10,774 3,619 3,288 4,784 7,870 BRTR]
1935 11,3386 4,296 3,735 5,173 8,616 boo2aline
1987 11,733 4,753 4,091 B,000 9,254 ; 5458

: i

Japan: 1936 678,000 1. o.
1987 717,000 {. o, 2%

AR, 1 1929 sEE 1037 i

TR VA TS Y 1 Ey Fy At
o TR S;Qlii E,I/‘ 7y ? 3 g(}{ﬂ

@Lighth Annual Rerart of the Bank for International Setilements, pp.
89-40, #]H, Federal Reserve Balletin, June, 1935, p. 470,

@GRS Bighth Annuonl Hepori, p. 27, 41, Fedsral Heserve Dulle-
tin, June, 1838, p. 470,
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WOLLL s GOLD PRODUCTION

(in 3 millions of old gold eontent, exeluding U. 8. 8. R}

T2y 3349 u.6 (p. ¢, increase)

L1020 400.2 4.2

14031 428.1 6.2

19332 431.7 8.4

fidd 408 .8 1.5 N
1034 431.3 2.6

1935 5141 6.8

1936 534.8 10.8

17 8031 6.9

1957 B 1920 4p8g V0%, AREMMa NIAR A EERINE. wel
L M AR, T A B A B 0 SR U DT A o fE 1930 SRR IR
A, ES TS E R 1929 IR ( weighted according to
their gold output in 1936) ¥y 43 %, BN &N EF RS 6%,8+
SNIE R i 1936 fpptEriRie Bt 1929 HRiK D%, fasMnm,
RAEHEE (=) '8 32,90
(4 ) Bk 53 G R

IR Eer4E (distributions of the world’s gold) &R i B
SN R R O T BRI R TR A B 5 (stocks of gold) BEiE
{1 AN A v UL SR AT R B A0 G BB (gold reserves) REWTL#E
B0 E QAR R 1932 S ATRE S B # K4 (Exchange Equaliza-
ton Py BrRPE, & BUREERAL, R SL AT in VAL 3 AT — 3R 40
S KA, R EER VB 2B i, SRR B
SN IERE, AL G B AR (A S R0 3 R RO AR SR B Y

@ Monetary Review, 1933, pp. ¥-13,



80 o A @ AT

LU, LA A, (2 ) DRMEN T, (0 )80 LURE, T4 ) 4
Bl 48 (novement of gold botween countries) B A
WEEMEE, E, ”;u EE timvR LT %@/{w 4 G35 T EL LB B
Fr, SRS ,}J-L//}» B, 7 £ 3 (mercantilist)
ffef A5 G, Te M T Thome s Mm; 7 hinglish Treasurc by Foreign
Trace, TS T o B T BEM , ARREIE R0 S5, o 0 AP BEA T &
1 SR BT . A B8 2 A5, LA P, AT e, — 0 P EAEL,
AR AT L rzkﬁﬁg/%ﬁ W S SEREAY £ dr AT R R B
Thomton) SRR EILTG sff{,,,,:%ﬁ@f%ﬁiﬁ’lﬂzﬁié‘r%‘fvw E,
E S A A LA O, BB T, R Wﬁ .
5, AR T S (mervcantilism) BATIEEE, G

RO B A T BT DLt B R
ARG, A R B imﬁméwmég%cm%%m N
R G RSO, RS B e, SR L AE ) .

(J. M. Keynes) 2@, & 1505 20 48 2 B R e —IBg 55, @ﬁ !
WK, B E3% (S 13 ) B Y R MR R S s
S HUHE, 5 P B AT A LA, TRPTHT AT W17 —
@Qﬁfﬁé%/@g{;&;a

Ao,

(5)FRE RS EE FRRR
— B2 A &;gﬁ:ﬁ*—(arﬁl of gold out of country) Lol
B S AN B B (mum onrable balance of trade) i
BB A0, W Bl L W, @ A At T, S rr R L S 1
Wntty 5, @{ﬁ*ﬂﬁ [l o e ,1:}%!—;5{ (Theory of Comparative Costs) @

B AR e o B B RS, I LSy B AR A R L i e

@28 General Theory of Unemployment Interest and Money, p. 133,
QABE . [ AN TS RS AT LB, BB SRS,
TIEEE, AEARARE N 2F 5B, BB EAE R RET R B R
{ 73';155%'%"‘5’;0 RS MBS RSES PENAERASBLERK, B4
i E AT LRSI MR ML EBRA LR WS SRR B A

ﬁl rm,m,)h; of Political leonory and Taxation, Chapter 7, Passism)




B S 8L

e

B e, DUl A R B b
hbeirs, a4 iﬁ,f&iﬂ ,'efz’%;é?‘f}& W b

i 8 %’“féﬁt%?ﬁf{&ii@ﬁﬁé i

ﬁ‘—“gﬁ SR, PR B R, AR AL, B A A

{%’ Ui Ly G- 'fu,fz%’ Fiiasr (Unilateral Doctrine) @ 25%

: Va%fz‘z TR, B {fﬁjz: A LI A

(1) A& EaE B e 2 TR B R AL B 38

o

B, EMFBEET S S
w{iJ Sk AT Fe o R, 4‘:
(Bilateral Doctrine), A A Fifﬁ,’if‘p}%ﬁ w eI

“The precious metals employed for circulating the commodities of the world
s« . have been supposed . . . to have been divided into certain proportons among
the Jifderent civilized pations of the carth, according to the state of their commerce
aml wealth, and according to the number and frequency of the payments which
they had o perform .’ @
B % (AR MEHN AR,

... that excess of currency is but a relative term, that if the circulation of

N

(2

«
England were 1o millions, that of France 5 millions, that of Holland 4 millicas,
ete., whilst they kept their proportions, though the currency were doubled or
webled, neither country would be conscious of any excess of currency,  The prices
of commaodities weuld every where rise, on account of the increase of currency,
but there would be no exportation of money from either,  But if these propartions
be destroyed by England alone doubling their currency, while that of Frapee,
Floiland, ete., ete., continued as belore, we should then be con:cious of our excess
of currency . . .and part of eur cxcess would be exported, till the proportion of
ey, five, four, etc., were again established @

(3 ) Bwa R o LB 0 RS SR & B Aen 5 S i 2 SRR,

“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 Iutarnational priees, p. Bi-

@lligh Price of Ballion, in the Ricarde’s Works, editel by MeCulloek,
p. 263, .

@Works, pp. 260-6,
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more profitably '’ 6)

(6 )R B HAY & P ELER

FM—REEFE A &‘}i‘i?;w,, s Bl PR 0SSN IR e B
AR Bk, AR (1. 5. Mill) PRl eh i ik, SE LT
FHRWE? fR BAAE 1802 IR 09 SCERTHE Y PR FT SLACR M BT (An. Enquiry
into the Nature and Effects of the Paper Credit of (xrmt Britainy,
EAT—-Bip AN, 8, [ s fnReig (8 du = e g i
W), — BT SEANE R Ry Ay (B R Sl R W RE L A A B R A, T
HERE IR ARG, WE R R B L T ENR LT, TS AL
B TRE E, RR EE TE NE O I K TR A AR A B R i 2L B
WS, TEW T { e, BB RSt 'y ;%’a‘!g}{}}?&
W 26 B 28 2 U UARIRAR I A2 B8R &, S AR A a1
i H S DB, IR e e, — B SR AT I 7'&“ R ER R AR AERES our
AR TR, 05 75 S48 JUG K N (o) B A0 T g ST, [ @

(7 IS 8 & AT AR DR
5 O R I Y A R AR P, U B 4 B B i v B s A T (Y

iond of L B000,000) old | inerease or decrease ! Do
1000 10,249 B33 £33
1630 16,501 532 I
1931 11,061 , 4263 2.4
1932 11,640 | 579 +5.0
1933 11,618 - 29 -0.2
1934 12,532 4914 +7 8
1435 12,804 272 71
1938 12,970 gty R
1937° 18,781% g0a” ety R

a. Fxeluding Spain

b. Estimate

€ Works, p. 268,
@919 Carl Iversen, Aspects of the Theory of Interastional Caplual ¥o

vemeats, p. gl
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1020 2 1WT P EEEMAER 5.6% o 1984 1987 seplG

5.1%., [ ﬁ fif‘i U(‘/l S, 1987 gl 1920 fEE A1 % N ArElnm
Yo 2 EAPETE 1937 SEBEEM (weighted according to wold

roscoves in 1937) SRy 1929 ZETRE S 41%, BRI EEIS T0%, Pk,
ARl 1937 Splb 19290 4E2% 140 %, BNAR (SR B UL I et
A? 5 1] fl}if' .0

ELAFAETR, 1955 B 1937 fE4 BB A7 B A 6

GOLD RESERVES OF BANKS OF [S3UE AND GOVERNMENTS
(Exelading U. 8. 5 K. and Hpain)
(in millions of dollars at $35 per fine ounze)

Groap 1: | End 1935 | Lnd 1936 | End 1937
U, HAL 10,125 11,958 12,780

U, K. 1,648 2,584 2,639
Netherlands J 433 4490 9306
Hoceden 165 240 244
Italy 270 203 210
Germany 63 45 47
China 19 5 14
Ceher Countrics 535 586 G432
13,324 15, 422 17,5858

Corpup 11 End 1935 l End 1938 | End 1937
British India 274 t 274 274
Other Countries 1849 } 191 191
463 li 465 465

@ Vonetary Beview, 193%, pp. 9-13.

@nghth Annual Keport of the Bank for the Intermational Settlements,
P. Y]H Federal Reserve Bulletin, June, 1938, p. 476. AFRAEREHENLE
T >;u/ﬁ~z Wk, LR EEAMAEAE “Other Countries” 2,
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Group Hls z End 1935 ‘i End jus6 End 193
Lanada 188 188 184
Switzerland 454 655 648
South Afriea 212 203 189
Argenting 444 501 463
BPelginm [#¢1) 632 a7
Japan 195 468 261
France 4,398 2,905 2,568
Other Countries 237 GG A

7,064 5%
Gramd Total - :’:20,‘;)()2’) W 21,440 7
RFP 1957 SRR, gl UL S5 B i

vl @w B2 I LA g‘gm’;{m .
1R

e e

Gy
AR

/}m,v 5 o

& e S




(1)iEeEE
Fao R, R WER PAT AR RGBT, T % %m&%z

RN x%ﬁi’*%,ﬁk*ﬁfﬂé,%%ﬁ“ 85, FlemEz, 2ER T, iff@'fl\%
E‘EEZZ, NGIZERY a8 B3 (goods) #ATHMIRE, ?Ui’f‘f‘:%

wririan School) B8y &2 B804 BIEE (objective use valus) i{;z?"f;}’;}‘:iﬂ
s FE A rr] ﬁf&wﬁﬁff’}j&j‘ﬁéffg{ﬁ (ob setive exchange value)
ﬁ@ﬁm%%%

AGEAAss, AEEEEEE 1%
fniﬁ,,/fq;g/{xﬁg;g" : -
i B ERRIE valuo ) AIRTE ( Téﬁé JFEIBIA price ) H‘J B %’}}‘}’! %/Lo;f
BT BRI, (LR & P BR AR PR

1

TER R

}? {2 B b éf;’f’u/é;% Nt 2 T I 58 2 B s A A% 60 Ry
Tatih, ATEMH IR, T MEAR S RESLIE M AT (], Uy fee
d)ﬂ/fﬁifﬁ@ﬂﬁ'fﬁ, }f‘§§&{i“§j”‘§ﬁ;ﬁ}}%ﬁ&3w%; E7?¥ﬁf_‘f&jﬁ‘mfiﬁ’ )i
(covimon miessure), BUFEAT T B E, UGABERREZ
T i,,;}g;;y‘mm/gggfuf@»;{;?ﬁ (a pricing sy&tmn}f (S RN, —F
(5 B (quantity of meney), B—FHIEE B ASHE SN
et (quantity and quality of goods), Bk s, L4 E R
(welvhts and measures) KR, BRI A& jmﬁ%%t G % 7 (R
G (I RSB [ R ST S AR IR Sy Ze I, — I 77T 2
AT i T B B 6 R D, A ST 4 T S A T T
%’ﬂ"{‘fr HhRE S — I B "ff’zi?’/; ., ZArfMae R AR, EEe
SIS, S S B kR B T ik, P A e U ik,




86 g NG

Sais

7.4
[§8]

T

AR SRR 1y - T T SRR IR PR AR A B RS R
B (average), TG 41LH (puwnm%) Fom A GEMR M SRR
o IEFER,
(2 ﬂ@‘?ﬁf@ﬁﬁ@@ﬁﬁ

PIBN ASRATR A Ik — 2 — A ATy 1 S il
"fm%’fﬁfﬁfﬁiﬂ%%a‘””ﬁéfﬁ“'ﬂﬁﬁ;f7{1§ B b TS M SR R i He
BT B R En s, S b I AL, Bl dn— T 8RR
E P,

B

P

(3) sl E e B 5T

PrB A MEEE (price of individual goods) BB —FS
# (gencral lovel of prives or price level) ) ph =R eady (8 20w 2 44
ﬁ'iéi“ﬁ?’] (absolute) BUARYY (relative) ﬁfr FEHEE IR (WDolute
price) 45— e LR TSR ER ., ¥ ﬁﬁ%wif‘ﬁﬁ?‘” P& Bty ol
Him %‘ﬁﬂfi’iﬁ’zdiféﬁi T R B UGB 0 (8 5 (8, F s pURE
WA, IR A BE 9 R AN R SR SRR EOE N, BTSRRI
EVAR, 0BT g (e (0 0 . Tl e (BIRF, e 1
R 2 BIRHEAREa f (relative price), MR 515

ZERR W ER A B =R, B P N L R TS LE 3B, B e
3 B U EE e (interspatial relative price), RandNj

#al fiﬁ*ﬁﬁﬁﬁuﬁ‘/\ddk HA+AHBEE T, 2+ E—A2HEH
WSHETILTT, & NHEIR AR S a0 (B (intertemporal relative price) , @
WA R H AR - A, T L, SENHE AR
18
ARE S, AR ST M 0, AR, R ek

H, BESE LS 2 R AR A ATk, &0 BB 2R i
(subjective exchange value), WiMy{EEEBN SHRIAME, BFFRETR
BE, PR TR, N R RN B R EN S ik, R -
Yy S Ry B (B — AR 7R EE (general levol of prices), WiFEHH

@F. A, layek, Prices and Produetion, 1st edition, [831, p. 6.



W= EEED B

ZE¥E (price lovel) My {RZRHEAL T 23 1548 S SUMI By R R T, (TR ERE TS
B, Bisg relative prices ZARMIRIET, MARMESRE, QKA
PR A RS A L, VR el R AT L AL, ) ABE
oy AR I R AR i (R R VT A % 22 I BR S R = Y
fin 5 5 0y (E 2T 2 RSCHT o (B AT ARLLE IR, B e R AR B iy (AP 3E . L
andEap it AR By EP RS —F A B R ETRRAMLE, MR
ARy (AT 3E  F A HEB Y (RAPHESR iﬁ%%ﬁﬁfakﬁ MHg Rz AR
(o E R,

& LR, BMSGRT a EH A, LA AR B, T RIAEER
TE S A B — Rl TP R R 9 s RO 86, R T
Tt BLIE PTEERT Sant R ey B3R My EIE H Ay (collective),, HAEYFE
BB E J1 (purchasing power of money) , iAZERZE @A MGES
7.0 (D. Kinloy) 766y %8 (Money) v, 848 [ K4l A %
fir ] (composite unit of commodities), B, BEFE—Rtd R4k,
15%22 A=Y, — RS LT R e [ R T ARk
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(Vohume of transactions),

MM AR TR T - e P TR, i B M BRI M S

Oi’nreh wing Power of Money, p. 25,N. 2.
@A, W, Marget, Léon Walras and the Cash-Balance Approach to the
, Froblem of the Valwe of Money in the Jouraal of Pelitical Eeonomy, Vol. 31,

XNo. b, p BT4. 3 ; L% B E, W Marget
L B A 514 g,}“,g_ 3 ?ip;q;}{“ LB MUREBEE ?Iifﬁxh%%ié
MR BB s,

&Parchaging Power of Money, p. €.
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“As to deposits (M7}, this magnitude is always dependent on M. Deposits ur
paveble on demand in money, and there must be some reladon between the Lmount
of money in circulation (M), the amount of reserves () and the amount of deposits,
Normally we have seer: that the three remain in given ratio to cach other”, @

FEBT AR 2 T, MU P LI B m B e,

“The quantity theory is truc in the sense that onc of the normal effects of an -

increase in the quantity of meney is an exactly proportional increase in the general
level of prices” . @
P RISHE v M, MOV, Vo Q, #i R
.

“So far as 1 can discover, except to a limited extent during transition

or during a passing season (e, g. the fall), there is no wruth whatever in the
that the price level in an independent cause of changes in any of the magnitudes

M, M, V, V', or the Q%" . &

5 9 f“‘:‘mi%ﬂ o Nfli}ifﬁgﬁ’f; % )/fg

Ei/f\f’*&t m%imi T e dndh, i

e e, 17y
& aff*}mm.iﬁ 4

ES

AR S

e, ERER I o O T T AN A2y Q41

PrQ R AR (A

son ) BE—, O

}i}?g bilo

BRHERNEE AR TP 2, e, T RS a0 BT IR TN 3
x.,ii P Bo B, 38 A UES =M

- ,;Lu ,f }ﬁi;jx{ﬁﬁ"'{j)@‘%&)[ﬁiﬁéh{' /'EA gﬁ%g%{?{u 1) }'L//{U }_L{J
%Vwﬁ4w%?%ﬁmé@PWM%T%ﬁ%ﬁ%ﬁmm
2MICETHCT, PR LI, AR EEN , Uik Sl 201076
41 }”:} }}/f‘ﬁ %ﬁi*‘?i B 11%, Wi kiR 52%, BERELREE 5%,

€@ Ihbid, p. 162,

&1bid, p. 157,

@1ibid, p. 169

@b Anderson Value of Yonse,



(3) P BG E
78 RS M A R, AR A — R B R R
S ILE, R 1920 & 1054 1558 R, FFRE A T ©

M ="Total deposits of London elearing banks

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

Vo MY
A
T == Economist index of business z’beztivity
2 2
P =—-Cost of living —+-2- VOLOs +~ L wholesalo prices
59 5 5

SSET WREODPERG

CLORET P ESS M h AR

BRTRIEE, & 1§ G L Bk IR R, B I, KRR
L;Lf«* R SRR o, B AR, AT - GE AL B A R
oAU HEEEmA ST, (2)BAMWE R, (3 )B4 E fu‘ :
5:«%(1;',. PR S, 1918 RPN, B BESIRSE IRl
Casscl) ONFEICIRFEHE BT 9430, 1;‘ ﬁ??r"’ﬁﬁf R (i’urmf«wng
Power Parity. Theory 48815 . . . Theory), @ 1920 AR R

B % APk L B0 B LR I — R T R B é’%ﬁ‘f‘iﬁz‘%@ ieﬁ; Ha,e
#% b EAT mm VLt o T S AL S —3F, S Bk, © R BIEATE)

@b, T. Jack, Carrency and Danking, p. 168,

G5 Feonomist, June 80, 1934, p. 1420, 2% Trade Supplemsnt,
g 24, 1905,

@ Ahnormal Deviations in the International Exehoanges B4 ®E E-onomie
Juirnal, Des, 1918,

eWorld's Monetary Problems, published by the Intornational Financisl
Conlerence, Prussels, 1920, Paper No. XIII.

GMovey and Foreign Exechanges after 1914, p. 140.
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B RIS VIR — AT A5 0 B SR, B SR E T

FEREE, M AR R R AERE ( ﬁchl@ﬂiﬁgﬁ)a o
(2)FEBEMEHPETEX

?%;@JE M B, B B E S R S EEN B R R

P JURDE , 1 45 S 1 B FOIE T 42 2P 1, A2 R i B 2R

“According to the theory of intermational exchanges, which I have wied

develop during the course of war, the rate of exchange between two countries is’
primarily dewermined by the quotient between the internal purchasing power against:
goods of the money of each couptry, . .. Ar every moment the real parity berween,
twe countries is represented by this quotient hetween the -purchasing power of the
money in the one country and the other. I propose to call this parity “the pur
chasing power parity’ 7. @
nHERE

BEasz=0a -t 81 'i; Ge ,f“ ”f‘ Wéi@i@i?’ﬁ%w

el e Ve ), B, PR B, s
(5] ,L%/’i 3 3 ﬁ}f ; ql& 24 %/{Lf'io

“But as soon as an inflation t;f;}«;a:s pl;gcc in the money of A, and the pur

/f\f}';} & -}f II(.‘f 181

A
,5;%9

power of this money is, therefore, diminished, the value of A-money in

necesserily be reduced in the same proportion. And if the Bomoney s inflated and

wion of A-money in B will clearly ine

its purchasing power is lowered, the vakh

in the same proportion. 1, e, g the inflation in A has been in the proporien of

the inflation in B has been in the proportion of 240 to 100, the new

320 o 100 42

rate of exchange will be three-fourth of the old rate (approximately the

England and the United States).  Hence the following roler when two ¢

@Karl Sehlesinger 73 1914 4HEY Theotie des Geldes umd Nreditwir

tsebhaft, p. 147, %5, “I we ignore the deviations which take

ploce within

narrow limits around parity, the exchange rate eqoals the relation teunwoen
the purchasing powers of the Monetary Unitg.”? #]% K. R. Bopp 3 Fllis,
German Monetary Theory, H# % American Economie Review, Sept. 1635, p.
¥z, N,

@liconomie Jonraal, Dee. 198, p. 413,
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fave heen inflated, the new pormal rate of exchange will be equal 1o the il rate
multiplicd by the quoticnt between the degrees of inflation of both countries” . @

(£ &%Eﬁ 1, FPRRE] £1=4.8665 % ";‘1){}) =53.65, B BTl A IR

[, JREN PR M E 7'74’@ S SR ], R AR R A e

o E B AN B E R SRR (1255 ) =Tofes,
fp it s (Actual rate) #8422 (Deviation) , 2L B BEMBIE,

Efi'ﬁjﬂlkhmwaéfaﬁﬁzé?ma“mf«%‘“ (1) 7% BB BB R 15— 250,
(2 ViR Yy EiE BN B B EAe e, Flae ks B ""’”ﬂé‘}éﬁ&

RIS,

»;n

30 B A SRR e — IR, (R HE IR BRI b, et R
CH NIRE AR A I v (Jack) MERIEAIT (1 w@;mwg%%w
”4»%%&% BB ERE, (2 )ﬁ@&%“ﬁ‘)~tﬁ1f}?fﬁ% B BB
G ECFEATRY , B R R R L v T AR B, R LB 2
j?%‘-f‘i’il,‘;i‘ So BRTERRERIIN, 2 @L;?ﬂﬁmﬁ” Hleok IR,
ZRRE, LR gehr (Krona) S HEAE B R 2 R
E:M féﬁ Kr. 3.75=§1 )E 1917 42, wBeE) Kr. 2.55, (3 ) BB R
W TR, A O R B ey AR it bR, Mk ﬂ@ﬁr’ %
G TE b B ’zm"} fhofﬂi'ﬁn 1926 427 H ZEPKS sl e 7}';»\,.
t - B LAz T MY LI A TR, SR

¥
m';}’i*:'zf»?fﬁ’ff{“ FEZBR AR (4)WHEMR LTR2RE, AREHNE

P AT , L BB A AR 2 TR ROENEL , (5 ) TEAr i st R ot
R, O AN S AR . DAL AL I A, RN R AR
B A A S T, 150D 27 A
Az g i, @

(3 ) B
B AN E2 MR SIE R AR (Par of oxchango), IR 7775

@ Money and Foreign Exchanges after 1914, p.140,
@Jack, Curreney and Banking, p.15%.
@lbid, pn.lEg-9.
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He®an f‘ :

(SR A BIR IR R

kAl i i M ASL B E S

(e uEae) (Htatisty  (Board of L abor) (};@nk of Japan}
1936 100 TO0( 145 109 TOOCRISS. 2)
1934 1321 €5.13( E96.4) 75 75.03(141,3)
) y o [65.13 cn e {75 o e
Pp.In of 108 49,3 (9210 56.77 (.07 B6.95
Vol of 1t (13J.1 ” (132.1) o (
e
SEMEAEAL REBRIST SMBREN DA
1925 100 100 100 100
1934 80.7 65.13 75 75.0%
. o ¢ 65.13 o e 75.03
> P, Pl of 19 . il BEN R C N 4308 =
P. P. of 1934 80{1(50.7) ) ;5(8 «z)s(&ud)
LR
1926 100 100
1934 62,04 67.05

R, TP L i, 1934 4paqrp iEhg ?37? w%ﬁ 49. u,{fn;,
AR 6294, PR MBS 56,77, i 650
MR 5683, MMEERIERE 15 105 4, S R 2, ﬁ:ﬁu: H/ﬁf
DB R s, AT R ALV PR, ALk, TS | z’/ﬁhﬁ 11
W HNEAE S E A Rk,

WILW REeHpas

(1) BB ,
B iraEs (Cash Balance Theory) m;;{gggi’v LR R

ARSI G SO T A MR BIST 28R, T 7R 17¢




Vave shmllsni =1 Y gty 4

R Ll%u 111

kA o AL FETE B b0 fo ek, ¥ 3 o E g =
“’fii tunet) BEL 1A B, quh ’Eéf‘i‘ﬁﬂili TSN

i, AT i’b{zﬁw/’\ﬁi}d ZRi0]
ﬁ%ﬁ‘fkﬂjj)?r;%’ EE A

Wy, Wi ,\.hz_l A Bl g ok, T
VR, ARk, v E RS IRk B
Wy 1,

“Meney is used, he says, for two principal purposes: for the payment of
debts and fer the purchase of what ene needs; the two together form ‘ready money
demands.”  The state of trade and industry, the mode of living, the customary ex-
penditures of the people taken all together regulare and determine the volume of
‘ready money demands,’ i. e, the number of ‘alienations.”  In order to effect this.
muagnitude of payments, a certain proportion of money is required.  This proportion:
mmav increase or decrease according to circumstances, even while the number of
alienations remains the same” . @

ErRr (L. Walms) 7RS0T R ( Eléments
d’'Eeonomis }"oiitiqm} purs, lst. edition, 1874) L BRI REERE
ﬁ?wu,ﬂ*{gﬁ%%%ﬁj& (Théoric de la Monnaie, 1886 ) %%:W@%ﬁ

PSSR B R R, © o

(2 ) BHEENBR

R (L. Marsholl) BUER KB RO MERR, LHRE G
L 3},%{51;5%,,‘”;{@@”%7&@(( ambridge University) i&{f’*ﬂiﬁ&
4, B R A Nl IR GIERIRA L RER R, EHEG AR T
i b, SR R, PR R B TR A LIRS MAS— M IS E 7 B
g,mf,gz-fgg;gsﬁrie,:{;% =B, PRUAMER TS, 28 65, o
fy He— B A B R AR LUHERR , AR T R s B R 64 FE
Efs:ﬁ?'%?if?jfo

§aiames Stoart, An lnguiry into the Principles ef Political Eeonomy,
being an Fssay on the Seience of Domestic Poliey in Free Nations, appeared
first in London in 1767, Dublin edition, 1770, %18, Karl Marx, Critigne of
Politieal Feonomy, 1839, pp. 228-9. . ]

@i W Margeb, Léon Walras and the Cash-Balance Approsch, ZAAHF
% los B i;_'i:“o
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d for its own

A maoncy s , but because its poss
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 comimand. I an extensive of the advantage thus gained could be
acquired without cost, every one would keep a large command of ready purchasing
power on hand in the form of currency.  But currency held in the hand vields no

income; therefore every one balances (more or less automatically and instinctively)

the benefits, which he could get by enlarging his szock of cilrrcncy in the hand,
against those which he could get by investing some of it cither in a commodity——
say a coat or a plano—irom which he would derive a direct benefir, 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, wi

the members care to hold in hand” . @

“To give definition of this notion, let us suppose that the habitants

country . . . find it just worth while to keep by them oo the average ready purch

power to the extent of wenth part of their annual income, together with a firuth
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.  Tet us suppose that their inco

aggregate in value to five million quarters of wheat and their property to tweuty-
millions.  Then the total value of the corrency will be a million quarters of wheat.
.+« I then the currency contains o million units, cach will be worth a quarter of
wheat; if it contains two million, cach will be worth half & quarter”. @
3) Bl ey st
£33 Pl (A. C. Pigon) %Yg;f;;x WA
WA (I urmuhx) i F: @

2, AT R v 2

20194
]

@Money Credit and Commeres, pp. 58-89,

@lbid, pp. 44-5.

@The Exchange Value of Legal Tender Money, B4 Qunarterly Journal
of Economies, Nov. 1917,

 Essays in Applied Beomonsies, Chap., XV, 1430,
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LT
P = ,;5" ’};1 {i'} +h(1—¢) % cervsesesnrennscanssana sunsnss snas ansusnnesersasnnsnseassee | 9

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,

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

Mg e s, AR, Bk

ol AR ITR RGBSR, DU/ EER

TR, OB D

B u’smﬁiﬁt,fﬁ{sﬁ k BRI P
R P B IR &f&xf}
I fif»f A, BT L i
NN )’z,"/fi"iﬂ’?fiy‘i,ézo
(4 ) IaTen 2

Gl (J. M. Keynes) 0y B8, 205 = ARF R S — eSS AURE
S, OB TR A AR A B *a;i{;,Qi:.i}:@%i%%%’*’:ﬁ#%ﬂ@+§%é%}%s?,?
E R T AR B L BRI I e B B=NIE oy e
A Tract on Monetary Reform )y A 20 F: @ T

T 55 TR snsecnsecnrcnsrsans s snesanssanenpasrens sasnnnnanesngnnsnroorsurerase sanrnsaarinnns{ | )

=

== <;,; -—‘rl'k") ponanrne sais u....‘.&..“.,..(..H..............“.....,.....u....‘...u.n(\ 9 )
n=-cash in circulation with the public
p = price of cach consumption unit, that is the index number of cost of living.
k =proportion of céusumpticyn unit which the public require to purchase.
r=proportion of cash held by banks as reserve.

k"=bank deposits subject to cheque.

A Tract on Mopetary Heloroy, 1928, Chap, 1V,
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ZrHR BRI RE
L # B R (Classical School) iﬁ“ﬁ% 5% s ‘55;"??:’6%5?5’?343?%(E%mﬁbﬁm“)
R R —REAEem BT, SEHEEUE L ISR REAE SR o — P BE, A
B e, EREE BAE R0 ‘{'}\@ (Stationary state, or stutic state), B
BethyfE A ARSI BL G A oK U JE SR SRR PR IR T R R A
FEPE 0 BL G AL A e A OIS, by (F- ML Knight ) SpAG05 48 WAl

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

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

arbitrary but convenient to speak of the static state in relation to given conditions



of the supply and

0

WA TE e (J. B. Clark), 555G 1) 118%
14, ( 2)iprEpa it & 8%, (3 ) ek & B 4 Y

A [ R2R ] rﬁ“(}i PR R £ T LT

13
g

distribution in the profitless *Static State.”  Professor Clark outlines a sys

structure of theoretical economics in three main divisions.
“The first treats of universal phenemena, and the second of static phes
noemena.  Starting with those laws of economics which act whether }wm:ﬁﬁv
is organized or not, we next study the forces that depend on Gfganimtimu but

do not depend on progress. Finally it is necessary to study the forces of

progress.  To influences that act if society were in a stationary state,

1l

add those which act only as saciety is thrown into a conditien of moveront

and disturbance.  This will give us a science of Social Economic Dynamics, —
Distribution of Wealth, pp. 30-1.
“The static state is the sute of ‘natural’ adjustments of Ricarde and curly

glassical writers,

i

What are called “natu standards of values or “narural” or nermal

rates of wages, interest, and profits are in reality, static

cal with those which would be realized 1f 2 sociery were pe

but were free from the disturbances that progress couses. . . . Heduee sl

1 a stationary state, let imzvmry go on with entire {re

capital absolutely mobile . . . and you will have a régin
Distribution of Wealth, p. 20,

“To realize the static state, we should have to eliminate five kinds of ch

which are constantly in progress:

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

structure of society, by changing the arrangements of that group system whichy

©@F H. Enight, Risk Unceraindy aod Profig, p. 17,



it i3 the work of camllactics to study:

1. Population is increasing.

2. Capiral is increasing.
3. Methods of production are improving.
4. The forms of industrial establishments are changing, the less efficient

shops, ctc., are passing {rom the field, and the more eflicient are surviving.

5. The wants of consumers are multiplying.—Distributicn of Wealth, I’ 56,

P A, Schampoter) R RAME RIIY, SRR, R
£ wmmmy i’if,—~~-/b‘fﬁ},wi»é«’m
Tl VT A i A B B T

ﬁ&ﬁh&”%é}«f&'

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

to avoid this expression here, since 1t so easily leads us astrav because of the

T

associations which attach themselves to its various meanings.  Better, then, to say

simply what we mean: economic life change; it changes partly because of chunpes

in the data, to which it teads to adapt itself.  But this is not the only |
- . PN T h . M - 1 M - -

economic change; there is another which Is not accounted for hy influence on the
data from without, but which arises {rom within the system, and this kind of change
is the cause of so many important ceonomic phenomena that it scems worth while

to build a theory for it, and in order to do so, to isolate it from the other factors of

change.  The auther begs to add another exact definition which he is in the |
of using: what we are about to consider is that kind of change arising from within

the system which displaces its equilirium 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 BARSE, SREARAE kR (Stationary state),
P SERTESETEEY B “‘”ﬂ%‘,‘oﬁfﬁ‘iﬁﬂﬁ’l? B

@Ibid, pp. 32-3
BJ. A. Sehampeter, Theory of Feonomie Developumens, ». 622,
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Cuwratic theory does not Coasniienary coohey: it also trects of the o s
Ty In itself, therefore, there i3 no connection berween static

reality.  Only in so far as one can exhibit the fundamental form of

cconomic course of events with the mosimum simplicity in an unchanging

ceonomy does this assumption reco nnend itself to theory.  The stationary economy

is uncounted for thousands of years, and also in historical times in many places fo
countries, an incontrovertible fast, apart from the fact, moreover, which Lombart

emphasised, that there is a tendency wowards a stationary state in every period of

o) how this historical fact and that theori-

dc;}r%ss;{};}. Hence, it is readily un
tical construction have allied themselves in a way which led to some confusion”.

£1

, B BT
E%%%ﬁ&j

e (R
& A jdﬁff‘}x 4
{(Unspent margin) , & i k-7 outlay ) AT
UL MR i e e T, NIRRT A A ] e SRR, R
#18 B E%ﬁwﬂew%ﬁr%mwy"”%mm%ﬂwk%
,}ﬂi%fgmﬁi} #I A, {Const 5" income), © HE M EEY
O, S ﬁ&/f*”}v}fn HeflEtTr, LR HEAER TR PT DL B
SHBR REARAIR P AR 20 5 53%3;, ﬁ”?‘t;(f;%%%k&mnw FayH
| B R R ””*‘f To

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

e

]

corp

sumers’ cutlay, 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

@libid, p. 82, N. L.
@ Unspent Margin ,;,Aju Ageregate of money and bank eredits held by
B Carreney and ( P B34,

@Uongamers’ income S what 2 man has available to Spent on hiz own

sraders and consumers, o

"f

Consamers’ ountlay 245 what a man 30 speads, 22 46, fulis
il k - R

17 Fa
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us to lay all the stress on h:d/;mccs, 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 see that the muore slowly this quantity ncreases,
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 measure of prices”. @

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

(3 )8t a2 B AR

AT ey 150 e (A Treatise on Money) Wl-LIg% , W —BE S5 5
18y AR I T fﬂr? (Adam Smith, Wealth of Nations) LI
A a4 3, SR AR I ?ig EnAs 4 RS B BT PR (Josia Stamp)
%‘i‘%fﬁgg"?&fﬁfb%“?ﬂb%E@M@mﬁ?*%ﬁ?ﬁm%ﬁ%ﬁ%ﬁﬁﬁd@ S, A A
wE FIEH Y BRI B AFE L B, B2 B ATEZ (Income depo-
sits) B2 475 (Business deposits) i B8R , B8 /% 8 A8 200 A 0O8BAT 153
BFHFHAE BER UHERYER OB ANEERS WA HES
B A48 (Cash deposits) WA BEE 3k (Saving deposits), BHEHRE

@Currency and Credit, p. 50.
@1bid, p. 52,
@1bid, p. 58.
£ ILid, n. 59,
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Bry  Frte -

B HLT AR B T, TR NS R BB AT A (Money
treoine) BEE PP UV 82 00 0 52 4 A (Income) Bt oy
BEA A B E S it (Earnings of factors of production)sfi/k
FEHC A (Cost of production), M, /ﬂ g (profit) Bkl }‘j;{:é”‘ﬁﬁ
B (Actual saleXiroceeds) 2 22, /fn&l{;{]\,,&[}\} R LS (Davings) &
A B A BT R B ) (Money-expenditure on eurrent
consumption) 3 SN, 5% (Investment) B4 BRI 1,
ARG R T 7548 B B A s (Fundamental Equations of
Exchanges) — &t B A 24X, TR AP £ 000 fn T

) i 1 ~.H
o TR
I'—8

R
P = price level of liquidycémumptim} goods.
O =total output of goods per same cost of production.
E = total money-income Qr carnings of the commupity in a unit of time.
Pe=the part of income earned by the production of investment goods.
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 aa*m:ws per unit of oulput,

PR Z A A IR e R, SR -8, SEEE SR AT
i, B ML TR SR, e b B Bl P ’%' (Taussig), 4 =y
B0E, PR, SRR S EREE, A AR (Kunt Wicksell) to F) 8
Wi (Geldzing und Giiterpreise, 1898) B2 NE Rz ik &, Fifl
9 (TR MBAREL , © "

?hé'ﬂé’/ﬂff’ﬂ BEIPIH VR A — BT iﬂ@%%fﬁfﬁ?’,mmﬁ»’!ﬁ"f}ﬂf‘l%m
2ETE AR AR TP, SR T AR AR T U AR R e O T B e

e =3 e

ad ;}gff

@A Treatise on Money, Vol. 1, p. 54,
@lnid, Vol. I, p. 188,
@llid, Vol. 1, p. 186,
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“Thc price-level of outpur as a whole :.Jt,n”if:g any },aczrimi 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

ct equal or unequal to their cost of preduction, depends en whether the proportion

of income of the community which is spent on consumption is or is not the wune

¢s the form of the

as the propurtion of the output of the community which
so consumed; in other words, on whether the division of income between suvines
and expenditure on consumption is or 15 not the same as the division of the cost

of production of output between the cost of goods which are added to capital and

the cost of goods which are com
ik, R
A, TS Bl ol
Bk, an AL h:}s’»’"“'““f
Al G & B, RN ik

“Thus the price-evel of ﬁm‘g@c&& which are consumed (i €., the inverse of

,»7]{;}{1 %’? ) ,ﬁx:ﬁ:’ A iNe
AR R (B

B

,.f“-s Een

the purchasing nower of money) execed or falls short of their cost of production,

according as the volume of savings falls short or exceeds the cost of productinn of

new investment (1. c. of the goods which are added to the stock of capital),  Hence,

if the volume of savings exceeds the cost of invesiment, the producers of the goads
i

which are being consumed make a loss; and if the cost of investment exceeds the

volume of savings, they make a profit” . @

@ibid, Vol. I, pp. 176-50.
@1hid, Vol. 1, p. 18a.
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“Subjective use value of money coincides with subjective exchange

value of

money.”
.

et ¢ fe irpr i ted e v the thines
“Subjective use value of moncey is simply the anticipated use value of the thing

that are to be bought with it.”

“Subjective value of moency must be measured by the marginal utility of the
goods which the money can be exchanged”. @
By BBIAMR A BN K
AL A A (T, 7L
fid, 2l i H HHAAET L
B IE U s B {}vf{é/\. o B B,
BEc TR BAE , BB A IS fﬁi‘?‘il"ﬁ’ — K5 ik, ﬁ;}ﬁs F%, 1

R T I

“It is true that the subiective v:,z%u:itioa of MOney presupposes an existing
1

;)if)jfzctiw f::»:(;imngc:‘v;duc, but the value that has 10 be Presuppose E 15 not the sunie
as. the value that has to be explained; what has to be presupposed s yeszerdoy s

exchange-value, and it is quite legitimate to use it in an expl anation of that of to-(

The objective exchange-value of meney which rules in die market to-day is o

from yesterday’s under the influence of sulvective valuations of individuals :re-

quenting the market, just as yesterday's in its tarn was derived under the inflience

of subjective valuations from the chiective exchange-value possessed by the

the day befare yesterday.

“If in this way we continually go farther and larther back we must eve

arrive at a point where we no longer find any component in the objective exche:

value of money that arrives from valuations based on the function of money ¢ a
common medium of exchans ze; where the value of mone y is nothing other than e

vahre of an object that is usefu] in sorme other way than as money” .8

QP E=E RS pp. 105-8,
a10id, pp. 120-1,
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“When a stock is valued as a whele, its marginal utility, that is o suv. the

SO R R AL

atility of last available unit of it, coincides with total utility, since the total supply
is one indivisible quanty”, . @
(M%;*%ﬁﬁﬁﬁﬁﬁ

BCREFLRR MBPRIR it 80 (Karl Menger) (48
HERE Y (Béhm-Bawerk) #9808
(Positive Theorie des K:ap;gﬂ;)——“ Wi, MR (T, A Hayek :
2RI, A e MR ﬁ%fﬁ’?%’%ﬁ%
T

“It is wsual to classify goods in "orders,” according to their distance from the

ik
Jg 78 (Grundsitee) );5,

final act of consumption.  Consumption geods are of the first order geods irom

combiration of which consumption goods immediately originate are of the sccond

or or remote orders. It must not be forsetten

thoet only goods ready for consumption in the hands of consumers fa

order and that bread at the baker’s lor example, 15 strictly spenk

the first by combining it with the lubour of errantboy.  Goods of

¢ immediately the gifts of nature, always originate in a combination of goods o

gehwr order. Although the scheme constructed otherwise, it is best for gur pu

tworank a goed in by

&

west of the orders o which it ever appears. Accordingly bl wor

is, for example, a good of the highest order, because it enters ar the very begiiing

of all production, although it is also t be found at oll other stages™ . @

LR G v B LIRT, ERCEIR M EA S, ()4
try Ay < w((()”{’ 4;1116 I means of production) @454 (Land) HE&h
(LILLUHI‘)Q (2 FE g (IPaclors of production) (145 BUEFEEEE &
(Capttaly (3 ) EEHFEY (Producers’ goods) B Ny ren koAl
Wz~ ~£J S8, (4 B ERE & (nternedinte products) SERAEEF Bk

thul, p. 47,

- @J. A, Schawmpeter, Theory of Eeonomie Development, 1034, p. 16.
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hat modern theory should be sympathetic towards a point

. - . .
increase of mon to ity influence en ind

peration | sts were made to |

value of money

inte cireulatien {(or where moncy is irculation), aoe the

may be quite opposite acrerding as the additional money comes first into the

@7T.A, Hay em, Prices and Production, 1931, p. 10.
@ Ihid,
@ibid, p. 11,



un producers’ e

1
W gt

of all kinds.

produ

all less than the prices of consumers’ goods.

i between the last two stages.  Dut this

price margin will

muke the employment of the funds in the los

relatively to v

refore some of the urn 1 used there will wad
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“The enly way permanentdy to mobilise all available resources is, therclore,

£

IR B R i AR R D,
B &

pot to use artificial stimulants—whether during a crisis or thercaftee—Dbut 1o leave
it to tir;}c to effect a permanent cure by the slow process of aduapting the structure
of production to the means available for capital purposes” . @
(4) maE ey MA MR
4w (d. A Schampeter) {80k 58 Eﬁ%’-zf&m—»}aoﬁﬂ{{if%‘%ﬁ%
(Theory of Feonomie Development) , ® B3 acey %0 z’%

ST R AN BB AU EE, 8, WRERFEIE RN L
%%%E%%,m%ﬁﬁ%%%@%%ﬁ@ﬁﬁﬁﬁ@%ﬁﬂﬁﬁk

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

prices must be proportonal to marginal utiliies of consumers’ goods and that for

ail

s prices of producers” goods must be proportional to their marginal produc

But a new phenomenon presents itsell in the fact that products will be
estimated by their producers no longer according to any ‘value-in-use” which they
might have for them, but according to the utility of those commodities which
producers ultimately acquire for them” . &

IR LR BT A, SR T, S, (LSRR 10 TG B I —
by E R e R

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

O,

€310id, pp. 70-1.

@lbid, p. 87.

€ .4. Sehampeter, Theory of Eeonomie Development: An Inquiry into
profitg, Capital, Interest and the Business Cyele, translated hy R. Opie in
1034 from the second German edition, 1928, Theorie der Wirtseha{tlichen
Entwiecklung.

1 giish edition, p. 41,
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market, or of their reciprocals, the price of cach good, is the same for all individuals,
—rich or e . e et Taed e That the nrice of every coo

rich or poor-——as we said before, hat the price of every good is connected with
the pr ices of all other goods will only become clear if we reduce them all © a

common denominator” . €

Wi A s A e bR S —Er T B ], 5
L AR

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

“Every individual . .. will valoe this medium of exchange according to the
value of the goods which he can obtain with it.  Every individual will thercfore
value his money differently, and even if each expresses his value estimates of other
goods in money, these estimates will have a different significance from individual
o individual even if thcy are pumerically equivalent.  In the market, it is true,

Coury

b
&

sood will have only one price in money, and also there can be only one price
of money in the market at any mement ... But only superficially, for while
equal for all, the prices have a different implication for each; they signify for cach

dizfercnr imits to the acquisition of goods”, &

@ ibid, p. 47.
@Ivid, p. 43,
@1bid, pp 49-50,
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“At first sight money appears as a gencral erder upon different ”q‘uaﬁwtities of

goods, or as e may say, as ‘general purchasing power.’  Every mcimdu:zl regards

money first of all as a means of chtaining gooeds in general; i he sells” hi“x services

zbor er land, he sells them not for definite goods, bur, as it were, fo&: geods in
3 .
rencral. I one Ic,okf, meofe desely, however, things take on 3 c‘z(’t.i‘u:ct aspect.

For every individual values, his income money really accor ding to the.goods which
7 & g

actually obtains with it and notaccerding to the goods in gencal”. @

a.>«..

ﬁ\x}ﬁ%f}?ﬁ%ifﬁ BBz F “"JA;LE VEHF L (Interest) , #1
; fﬁ‘*‘"ﬁ‘/ﬁ‘i"i"} ﬁ (flate of mterm%)c;{%g o gl z

P

"

ik 2 LS R e ] 2 }g_:ga"]*
< Bl ff;%ﬁ}i“‘f”"m’f? i, BT *gz;g;% FH
TR A LR S, BARATIE LR A — R, B
AR, (3 )BT R REESENE, FIAAH—E
(E ixod interest), SAHI- jfgj % Wi 7,;;’{{:1“ Tl gl i g b
o f&mﬁi'f'}ﬁ%fﬁx' EMW TS ER
ir”"ff??fﬁf}%/ﬁ L;Jf»ﬁfi/ i {ywid) AT T B
VISR % Mﬁ%&éﬁfc i B LA
BEETRILL,
{Ei*{u ﬁ%%ﬁﬁf& T:-f)ﬁ,w ”Y ﬁ;::*%‘?ﬁa ;i -—*7'5‘“{%2‘?%:7*3 NG A AT
T, BB T T R T S, R A, B,
TAMERAE A E SRR A BRAME BRI , BB R
A BRI, WAL LR R AT, (4)7 ”JT ,e?:’ ¥
HEWE T (Equity shares), i gL (Dividend) B G AT
i’%ﬁ‘l%ﬁ_ﬁf@fhlﬁ‘ﬁﬂ:g FIE R A ]

@1nid, pp. 572,

§

i
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ﬁ%i&ﬁ%m’ﬁﬁ{?%mﬁm R, TR A e P ko B H BB
SR B, B P EE A BB E— TR, BT, Bk
HOLE LT Bl A%, W A 1S 4R B, SRAT T S R EL,
WG TCAN, B B LE L H 7T, Gk 2 M e, WhmiELE
L Ie—1R R R B A5, B BEFE, TS il An SR— A H 105
FUAAIL 05 Z RN B, RATFRAT LB, A ER S T
JL, BRI DB UE JL G, AT Z”"‘éﬁ:ﬁé’zﬁ FEAL, ST IR R R T
SHPERLE, PR RS TIR N T A ] T o R B AR
AL = BTN R A RS L, TR SR S E A BN, RZE I BRI
BT, S L E AR, AR EET ., ICERGATITL, fn ik, A
SRR SR T, R AT R B MERNG R AT, AR /Lsém?\
TR
VL R L SRR B AR, I%H%’hwf TR B R i’%‘? HEH,
SRR R SNIR AT A% i s (1L ) BN IR (Special causes), fndEi@ g
A, KRR RS A BRI B, ARt TR B e — ey 2
(2)—fEwg )i E (General causes) ,fm (G 7R IAT ﬁ"”,—iﬂp/"ka,,ggg?j&\
ﬁv‘i;’w'%ﬂﬁ (ﬁ"féu‘keﬁ rate of int ;:,45) xr?{z 5 T P TR s S
L, LS VAT,
??;,]:v%%’e@k?f ;?rﬁ{:, i a/r ’“/f éfjlc"h‘ B A Al AP B T
"Foiiif&;?:u&é?x EESL, MR T, TR EN A U TR R, ——;affv‘:}x»:;r
A E , U ACOEWE B SR, W b, 0 Wtzﬂr&”fﬁﬁ’a
B, fon s Bt LR B B, DI RT 50, B IR, AR TS,
Bz Wl Tk, FIEEAEAS B o i — 55 aE , Wy (R 2R .w;th;WJ%@J _
w1, 18 58 AR TR R, W R, W R, ifzﬂ;k"vm,&ﬁé%ﬁiﬁ“ﬁ:{}‘%o
""““3%‘%%3%@ FHFNZE IR IR LA G 1A B bﬁ:mng PP
PR L LW O B b%,%wmmmmg&mmi@%& #
A T LB, TSR S B BT U 5, 33 Mmc@ K
Sk, BER RS OhER, FIE O AERPIE, LB B A F Jeah ik Rk

@E. Cannan, Modern Carieney, pp. 15-81 R
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WEn] 09 ,zifxl SRR ERELE (Time-lag) [ WEEEF B G AR RIEE 2R i B
BEAR—AE s (Trend) , RPAERRME W) B H FLRFIEAZ (M n0 £ 0 A L -4
WA LB M AR D a9 B L JEAT 00 T e, FRIMER9E A1 4;{;~«,§\4'35?~§;g
FHAAAT LA 0 S, 58, B R D A A B, T
RGBT, AR BTk, TP B, R TR
F)BAR LS AR, BN S EIOH, R R B, HE SRR N A

El

(2 )HEvEF e P B Sl 1]
HEv L (Knut Wicksell) Zeflany #5357 B8R (Intorest and Dri-
cos ), JENEHERE A BGERAT2WE, g bmiga— K A
{natural rale, or mormal rate, or capital rate, of interest) %
YU Pikey (neutral ), SR /EPTEER SR, ShOtEA, JHG AT B
bo
“There is a certain rate of interest on loans which is neutral in respect te

commodity prices, and tends neither to raise nor to lower theln,  This is necessarily

the same as the rate of interest which would be determined by supply and de:
if no use were made of money and all lending were effected in the form of read
capital goods. It comes to much the same thing to describe it as the current value
of the natural rate of interest on capital” . @

i E g e Al ZE (Money rate, or contractual rate, of interes
M””?’rﬁ BRI, S SORA AR,
BESR DA TR AU ER BUR -
AN AR, (R A B ey B AR B

“Now if money is loaned at this same rate of interest, it scrves as nothing

=

more than a cloak to cover a procedure which, from a purely formal point of view,
could have been carried on equally well without it.  The conditions of econoraic
equilibrium are fulfilled in precisely the same manner.  In such a case, there is no

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

@ K. Wicksell, Interest and Prices, p. 103,
@lbid, p. 4,



BT An?
FER 4*‘*‘%ﬁ§ifi~lmﬁi éﬁ'{%f’wﬁ ftﬁ”‘ﬂﬁﬁlﬁ??ﬁ% Rz AR, B9e 1 1
Th BB PR R AR AR o, U (R T — AR A S 2, SR AR R s L ke
By, BROR AL R IR R Eeny, BEMES AT AR, sn B sy
Lk,

“An exact gofncidence of rthe two rates of interest is therefore unlikely. For

AT
.13‘;
&
oty
P

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
onc-hall or ane per cent, at any rate in so far as it is regulated by the large moncrary
But the money rate of interest can lie sometimes above and sometimes

natural rate, and there is no reason not for expecting a sufhclent degree
cidence to prevent substantial fluctuations in prices.  Our problem is, there-
fore, to show that in these periods when upward movements of prices have been
ohserved, the contractual rate of ipterest—the money rate—was low reatively te
the reutral 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

Jemonstrate the existence of any direct relation between absolute movements of the

interest o ()i the QHLQZI it rate and movemonts of pft(’ﬁ&o - @

&

it s thus confdently to be expected thar the bank rate, or general
i

monee rate of interest, will always coincide « Uy with natural rate, or rather

that it is always tending to eoincide with an ever-changing natural rate. But

r the result is achieved with suflicient r;zpidity to prevent a continual rise in
prices at times when the capital rate is rising (so that the money rate is .. below
the natural rate), or to obviate a gradual fall in prices when the capital rate ic
falling

o

(and conscquently the money rate is left higher than the natural rate), scems

a priori very doubtful”. @&

@ 1bid, pp. 106-7.
@lbid, p. 117.
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grthid,
‘:}} hid

55
159,
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T basser during des life fust equul to its supp!
Wb the replacement cost.

{1 S )
W (prope:

Vit

gg’;}{tﬁ [ ;gzgfgg's/}gzj i (oropensity to e
wity to save) BRARIEGY,
10y 9 B R REBE R LR T e B 1 AL

R

@1Ibid, p. 185.
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-2, 27 £y P
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VLS A T R (objective Tuctomd, (
(2 ) P BLYR T A AR T, (3 )R AR S B0 AR &
W, (4)BTE mg‘si%\,ggm%w seHanty Mol B, (5 ) B Mo
ZHEWE (6 ) BRI A TR B B AU A BB BRI AE I b,
FRIE LB EEE (subjective factors), (1 )YHERAF S X oL VELE
B TR EIDS  (precaution), (2 )R HE R E A S Falsifec L)
WEZH  EnilE, 48T, BE ;f“““'-‘*“1”1‘;»’Zm} s
(3SR B B AT T, S A R e 2 L B P& (Caleu
A R R AL &, B AT B (Improvement ), (5)
BRI YRR, WL A Y (Independence), ( G AT R
E A (Enterprice), (7 )EEE WE GBS
3 ) WA 0B, B Bk aEARE S, MENGIE X

7
{
;

E g Iiié . FERNE LB
iy, %’é ('Paussig), @
e, ?ﬁz Fi .@% FRE LB ( Neo-
%“I@%" J‘”ﬁ”‘f BLELE
B EEE N H
L. 4n ii?/fmf%,.ji!i Hr
Eff f” ARAESL—TERY BT RO
SE /‘K{njrm £

A ‘ji 'ﬁj’*“ﬁ TR
N f‘w‘,/fwaé%

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

cquilibrivm with one another.  Investment represents the demand for invest

rescurces and saving represents the supply, whilst the rate of interest is the
of investible resources at which the two are cquited”. 8

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

@1hid, pp. 175-7.
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be actuully unequal, tie dassical proper has accepted the view that they are

Marshell, for example, surely beliveed, although he did not expresslv say so,

regate r,;;'v.‘irzfj and aggregate investment, are necessarily cqu Indecd, muost

members of classical school carried this beliel much teo fary since they held that

]
Ry . . PR . . . P
overy act of nercased saving by an individual necessarily brings into existence a

wt of increased investment, . .. When we come to the propensity

to conswme and its corollary the propensity to save, we are nearer to a difference of

opin owing to the emphasis which they have placed on the infiuence of the

rate of interest on the propensity to save,  But they would presumably, not wish

to deny chat the level of income olse has an important influence on the amocunt

saved; while 1, for my part, would pot deny that the rate of interest may perhaps

an influence (though perhaps not of this kind which they suppose) on the

sunt saved out of a given income.  All these points of agreement can be summed

and T would not dispute;

up in a proposition which the classical school ace

if med to be cn, we can infer that the

the le

sancly, th

current rate of interest must e at the point where the demand corve for capitdd

carresponding to ditferent rates of interest cuts the curve of amounts saved out of

2]

en income corresponding to dif
AT B, RIS T 5 5L S

&nﬂi:;:i:‘,&’}é,%‘:?if%’-‘?iﬁ’}? TEARE AL AR, b AR
LT HREN IR A2, ?- sﬁa&éﬁ,?

“Now it is obviﬂus thut thc ae:tua} rate ott' current investment will be pushed to

the point where there is no | roany class of capitalasset of which the marginal

erhciency exceeds the current rate of interest.  In other words, the rate of investment

will be pushed to the point on the investment demsnd-schedule where the marginal

zifciency

i

of capital in general is equal to the market rare of interest”. @

iy e B AR A ) L AR S R R

@1, pp. 177-%,
€ Lkl pp. 158-%.
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“If the rote of interest were to, rise part passe with the marginal cfficiensy of

i}, there would be ro stmular

s effect from the expectation of risiny

For the stmulus to output depen: io marginal efficiency of a given stock of
k I & &

al rising relatively o the rate of interest” . €

Vo B
fzﬂz,

HTEL AL, iy ey ,”jﬁﬁ%%&}i,
(wal Marx)

B (m,»em

A

Tt

™ (()wigi*z,zd) L'}ji’f’”{g,;,;

CAbstract’ ) i

105l

.,,«zj il!\, 7t

[ P AT

@loid, p. 148,
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s 1

"W

,éiff TRAT ST E AR R k. (1) 257

P17 TR W] TR s G IR AR e i, RS B, (5 )R RLEE
',f;i{fm'} AR ILIEE, BrUA A E ey —iR 5. AESRER, i oLV
e LIPS R 2 Ak U L ey fi‘?‘ ié.w‘ﬁ (On Value) B35 0%
{bﬁm (On Rent) a5 3 ZEEE, (6 )705 = ,,,«j; m‘{’,»ﬁ,f;;((-)u Currency)
RN Ol 38 B o it hk, fﬁiﬁﬁcﬁf SR R, RRETE
SPRER LS e R R R AR AR R,

“If the quantity of labour realized in comunodities regulate their exchangable

.Yé

value, every increase of the quantity of labour must augment the value of that
commodity on which it s exercised, as every diminution must lower it7. @

"It is the comparative quantity of commodities which labour will produce, that
derermines their pressnt or past relative va]uc, and not the comparative quantities

of commodities, which are given to the labourer in exchange for his labour” . @

8

le value of stockings, for example, we shau d

. .. In estimating the c:.\;d’”s:m;;n
findd that their value, comparatively with other things, depends on the total quantity
of labour necessary to m;n’:ufacturc thcﬁu and brings them to market.  First, there

i« the labour pecessary to cultivare the land en which the raw cotton is grown;

sec . the labour of conveying the cotton to the country where the stockings are
to ke mmanufactared, which includes a poruon of the labour bestowed in building
the ship in which it is conveyed, and which is charged in the fraght of goods;
thirdly, the labosr ot the spinner and weaver; ‘iuur[hi'y', a portion of the labour of
the eangincer, sith, and carpenter, who erccted the buildings and machinery, by
the helps of which they are madc; i";.‘t,hly, the labour of the rerail dealer, and of
many others whorm it is pecessary to particularize” , @

“Every improvement in machinery, in wols, in bailding, in raising the row

muterial, saves lnbour, and enable us to produce the commodity 1o which the im-

@D. Kicarde, Prineiples ol Politieal Lieoaowy and faxatien, Chap. [,
Sent. 1, Gonner’s edition, p. %,

@1big, p. 11,

@ibid, pp. 18-3,
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WOVCTent 18 with more focility, and value

es of variations tn the value ¢f commodines,

nsting, then, the e

would be wrang wholly to omit the considerations of the effect produce

r tal of labour (Ganner’s note: by a rse or fall in the value of i
be equally incorrect to sttach much importance o it . . 7. @

g

he rise C)f rent is le‘,‘il‘l”

s the eflect of the increasing weelth of the country,
and of the difficulty of providing food for its augmented populatdon. It is a
symptom, but it is never a cause of wealth; for wealih olten increases most rapidly,

while rent is cither statiopary or even falling” . @&

ice of corn were the effect, and the cause of rent, price would he

~roportionally influenced as rents were high or low, and rent would be o component

sart of price. But that corn which is produced by the greatest quantity of

13 the regulator of the price of corn; and rent does not and canpot enter in the |
A . o - e - - _ Wk eme -
degrec as a component part of s prl** . B

“While the state coins money, and charges no seignerage, money will be of

the same value as any other price of the same mgmi of equal weight and fnenes

out if the state charges a seignorage for coinage, the colned piece of money will

senerally exceed the value of the uncoined piece of metl by the whole

charged, because it will require 2 greater quantity of labour, or, which is the sune

iaings, the value of the produce of a greater quontity of labour, w p

“”W AR TR

mm Y3 el alﬁi - S
/ﬁﬁ,j P Bt 1 e B
S ?’3’:.?3?? ;{E}/f}*-*ﬁ:ﬁﬁr}" EAEE . g%

@1bid, p. 30,

@1hid, Chap. 1I, p. B4,
@Ibid, p, 55,

€lbid, Chap, NXVII, p 24%
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LRI Ry A, BB 4,
x:j?}{ it *iézz’zfjwﬂz A,

L T’nc <iii’§"crf:_rlt, use-values are the products of the work of the

individuals, consequently the result of various kinds of labour differing indi
from one another.  But as exchange values they represent the hemogencous labor,
i.e, labor from which the individuality of the workers is climinated. Labor
creating exchange value is, therefore, absivace general labor” , @

A AT AR, AT R ST,

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

Es Rz EE A ME—2R T,

“Since the exchange value of commodities is, in fact, nothing but a mumal

relation of the labors of individuals—Ilabors which are similar and universol—

nothing but a material expression of a specihic social form of labor, it is a tau

o say that labor is the enly source of exchange value and consequenty of weulth,

it so far as the latter consists of exchange values” . @

“It is wrong to speak of labor in so far as it is applied to the produstio

use-values as of the only source of wealth, namely, the material wealth

1

by it Belng an activity intended to adopt materials to this or that

_requires matter as a prerequisite . . . On the contrary, labor producing ex

value is a specifically social form of labor”. @

iﬁﬁﬁﬁﬁ%%%%%ﬁx%.

g@iar] Marx, A Contribution to the Critiqne of Politieal Eeonomy, P e
izee, 18349, pp. 22-3.

@libid, p. 25,

@libid, pp. 31-2,

galibid, p. 33,
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“A rmachine saves labor to a certain extent.  This function of a commeodity

by virtue of which it serves only as use-value, as an article of consumption, may be
called its service, the service it renders as use-value. But as exchange value, a
commmodity is always regarded as a result; the question in this case is not as o the
service which 1t renders, but as to the service which, it has been rendered in its
P}«)Ji;dmﬁ. Thus, the exchange volue of a machine 1s determined not by the
quantity of labor-time which it saves, but by the quantity of labor-time which has
been expended on its own production, and which is, therefore, required o produce
a new machine cf the same kind”. @

/il'ﬁi DR SR AR B A B 2k I G B e LRI
e L AR

.+ . thar every single commodity is measured 1n gold, in proportion to the

5

labor-time contained in both, that the actual common measure of the commudity

and of gold is laber; or that commodity and gold are passed for each other in direct

barter as equal exchange values, . . . in couniries producing gold and silver, certain

commodities of labor-time are dire

ly embodied in definite quantities of gold and

in countries which does vot produce gold and silver the same rosult

stiver, whi
is reached in a round-about way, bf‘" dircct or indirect exchange of the commodities
of those cuumries; i e, a definite portion of average national labor is given for a
definite murmtv of labor-time, embodied in the gold and silver of the mincowning

Elhid, py. 34-5. 4

prodncetion never transfer more valoe to the produet than they thomse!

ACER AR, T4 is thus strikingly

logz daring the labhoar-process by the destrnetion of their own wse-valoe.
ti

3

snch an insiroment has no valos foge, if, in other words, it is not the

poodoet of haman labonr, it tre ers no valne to the product. It helps 1o

~valne withoat eontriby

1wz to the formation of exshangs valus, in

1t

this class are ineluded all means of produoction sapplied by Natare witle
bLinman assistance, such as land, water, metal in sitns, and timber in virgino
forests’. (Uapital, 1, 227.)
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gountrics, . . . Sincs labortme 15 the canmen measure of gold and commedites,

ance gold fguer

as the measure o sadue only inoso fer as all commodities are
mcisurod by i, the idea that money mukes commodities commmensurable, is thervfore
a mere tetion of the process of circulation, It is rather the con-measurability of
commodities as incorporated labor-time, that turns gold into money” . &

R BN KU, FE B R, RS O ER AR,
TR SR o R, IR B a4 iR ey R DR B R E n0RE,

“Gold as measure of value and as standard of price has entirely Jifferent torms

of manifestation and the confusing of the two has resulted in the widest of theories,
Gold is 2 measure of value as incorperated libor-time; it is the standard of price as

crtain weight of metal. .. Gold is the measure of value, because its value is
varizble; it is the standard of price, because it is fixed as a copstant unit of weight.
... No matter how the value of gold may vary, the ratios between the values of
diffcrent quantities of gold remain constant. Let the fall in the wvalue of gold

amount o 1,000 perocent, still twelve ounzes of gold will have a twelve times

greater value than one ounze of gold; and in prices the only thing considered is th
ratio berween different quantities of gold.  Sincs, on the other hand, no sise or fall

in the value of one ounze of gold con alier its weight, no aleeration can take place

in the weight of its aliquot parts. Thus gold always renders the same servi an
wvariable standard of price, no maiter how much its value may vary” . @

:\a}a/@?%““ﬁf ‘%,’:7{??;‘ SERURS ik RS PR L bR R R
#o HD WD Y, BITEREYE s, O—M—C, BB RMNKEAE.T
H Rz, TR R RIEFEE, C S C EE sy
(Qualitative difleronce), Mo A AR, 52 .’f:“‘ﬁh“i;,
AR, BT RO B W ) 1%, SRR & U M—-C =M,
THERREA S, gz, %’Mi'a I — AR e H{ﬂ%ﬁf%}rﬁ
W iy TR T RO B B L MO MLAL A SR fRUE , YRR AR o A
fQuantiiative difference), HIF§EIEAS M—-C-M’, 7k, M =M+

i

m

@Critiqgue of Politiea’ liecnomy, pp. 77-9
@loid, pp. 83-4.
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“The character and tendency of the process, M-C-M, is therefore nor du

jiin *y‘i’}uflj

g

any cuulitative difference between its extremes, both being money, bat solely to
their quantitative difference. More money is withdrawn from circulation at the

“haish than was thrown into it at the start,  The cotton that was bought for fico

serhaps resold for L1004+ f10 or fr1o. The exact form of this process is

M-C-M" where M =M+ A M =the original sum advanced, plus an in

Yopr oy
therciore

crement.  This increment or excess over the original value T call “surplus value”
e« . ltis this movement that converts it into capital”. @

G AR, WA R AR AR A A, A&
WSTRR R AANRE, W AE AR, HIEA
b, @ |

AAFE.

BE WEBR

(1) ¥l o hiqle LG
s (G F. Knapp) ZE-4ILPRAS 0148,
{ »“,mm;,ﬁiz' os) R LA (5—’5*‘:% W e —, B
EOE A AR e M M %%Lﬁ;m,ggi
(Elster) Sz M3t ok Bhi , — R 0 B8 i, 708
VA T TR S B IR G (2, WA A B TR ﬁ&zl,%"
A PR, AT BORE S B AR 52, o DU P T4
P LLBGE BRI A B 0T g An o] 1 i S AT R R Y
??;«}’;;1{2;, (Value), B (Geltung J§ 5 ‘v’:;hdmy)o;g
B ER | 3475’%» MR MR A S, B,
zchz/ﬂr’;’ﬁ‘%ﬂ HAE B LI, 2 RE B R0 E ifi' Tﬂ i 3g o
Ho BAERE ﬁﬁ‘kn&f?ﬁa B 7R RE, A GRS R
rtiCERRE B th B, AR BR LR RE, RCITR, R
%%&KEQ%%ZH%,%%+Bﬁ{MWShW}%%?M%@%J

- ih,’zf}/é 2 ;‘j 7

¥

1o Theorie des Geld

( Feondixon )

%’5 fuf “i’ LB

EALR T

(5
R

w)

OCapital, Vol. I, p. 168. s@ra K —K#& 1857 &, mEA 1856 4,
Olbid, p. 173,
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(")i%l L i&.&\}ﬁ' 22

ﬁ‘ﬁ%m’i} GREREE O AL I S B A T AT

Méx o Pln Frana AR (Autometalism) & Simplest form

of i,»i'n; means of payment which consists of a metal, ME{EH (Lytric

valuey £ value of an object which results from a comparison with
the Ll]fi\"xﬁ‘.‘f;h”j/ recopnized meons of exchange. PETEF T TR E chartal
ns of prymonts RGN EMES, TSI RORS], 17T
A EATNEG], W SRR B R R e s B
f.;:‘f },: /L ﬁ.i&j{"f}; f@@‘juﬁﬁﬁ%’%ﬁtﬂ f{wﬁéﬂ%n; %&ij k%‘%;ro

vy s a creature of law. A theory of money must deal with legal history”

B

[

A means of payment is a movable thing which has the legal property of
belng the bearer of upits of value”. @
”

. the value s a {act which cannot be determined by observation, but rests

> case of autometalism, as scon as another metal is chosen

concept of the unit of value becomes independent of the former metal. . . .

the unit of value is always a historical concept”. @

“The state always maintains only the relative amount of debis which

the means of payment from tme to time”, @

@G, ¥, Knapp, Staatliche Theorie des Gieldes, & 1005 @4, 1928 4
Uhia, 1928 & B VAN F AT S AL
— i S R R B ek

€Stats Theory of Money, p. 1.

A Siate Theory of Money 0557

“-27\

@lbid, p. 7.
@ lbid, p.

@Ibid, p. 11,
Glinid. p. 18,
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... in actual fact, the state says nothing, but ucts”, @

“The nominality of the unit of value, and therefore of lytric debts is por a new,
‘but a very old phenomenon which stll 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 & name for the new unit of
value and call the new means of payment by it By this means the validity
{Geltung) of the new means of payment is estublished in units of value, (3) the
apit 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' 1o this means of payment,

i

not to this money itself, but only to things whicn are not means of payment, for

in the case of ‘value’” we always use the current means of payment as a stand
comparison” . @
“Moncy always signifies a chartal means of payment.  Every chartal means of

s of

payment we call money. The definition of money is therefore ‘a chartal me

payment.,” 7 @
%

@ lhid, p. 14,
@lbid, p. 19,
@lhid, p. 21,
@ lbid, pp. 30-1,
@ lbid, p. 83,
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(1)EENER

BRI LT (Sability of the value of money) , B AKERFT R

91 T HETRT AT AR u]&‘}g%é W LR, BRER R (RIE AR LI W i a e B A
S TR A, R AR B R R B iy (Metalist theory of value)qg
SIS AR EAFEIE R T P U R E R =
BT RIS T O R PR AN R HERy T O T SR AT, BRAE VB

f@z ﬁ\&”@;;vﬁ-’mu}m xi*i’}w’w SERIE AR A 1931 45, H D
B ESE AR PR s B E (B \t@nm value of money),k
)(fi’ FRRE I R T ,?" ARk, 45 I 3 B R B AE L,
B EEEAEE (Internal value of money), BREW B M, 4
e oNEg o ear finTeat 55;’&5:7’; Purchasing power of money ) FARREHERE,
PSR 2 E I 58 WM DU A (B R B~ e Rl 0, =%
PURE Y L B AL, 4*&&:&% R I R RV o 1SR 31
AT ,[{;é:@”’f, Ghl s (Heonomic nationalism) By, 7%
T LT R P B AL T ulh»‘i rfoﬁi’({’%?@w}\f&%%j}~-f%§~,%

- c’“‘wa , IFCE R B B R AR R T e,
EIONB AR BN AT R AR KIE 4@%@ FFARe AT, O iR

?i

@UENEENEE, WEE J. Pisher, Stabilized Money, pp. -2, L2 EE

IRBVE AR & B T &k, U E RS MAUF AL E . SV R, WA ATEER
ATERE R AR AR, -WRS T I B RS S W R, AR U

EHFE R, BERig s T B a R e, 1916 42 8 HRM wadgds
(Riksbank) 85k B 5 L EE AT %%’%’“f‘f%%kﬁﬁié&/f"ﬂﬁ%’&iém%ﬂﬁ:—w@\f? (Kilo-
gram) LM 2480 AR (Kronor ’?ﬁﬁﬁﬁﬁ{;,a) ZEkE. bR, B R B
LB, 28 Cassle, Money and Foreign Exchanges after 1914, pp. 70-0.
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2T AR, ST LAWY — A v B 1R N
B, LA SIECI AT, A EE, Rk, *féﬁf?&i‘“ L, EREA

1o

“in earlier statements the Board has pointed owt that there are many phases
of economic life that are not susceptible of control through monetary means alone;
it has taken the position that stability in productien and employment is a more
satistactory abjective of public policy than price stability alone, and that concerted
action by money agencies within and outside the Government, which have an

influcnce on economic activity, is essential for the achievement of recovery and an

adequate national income”. @
(2 )%‘]ﬁ%ﬁﬁ’}wﬂq:ﬁ" s
ko BB E Y B RS EE, e JL(Compensated dollar)
fé—ﬂffﬁfﬁiﬁﬁﬁj“ﬁ: it 3 ?ﬁ%‘fﬁf}ﬁfﬂ%%‘{%,é‘?ﬁ”m ER—TER e B,
[EE {ﬁjffﬁfﬁjﬁiﬁ%%@?sa%ff’Jfﬁﬁ AR e & FRE (i T
Jd?i‘f?% A SRS SE SR 9 T R BPEATHCES , R ST 4 IR (B P ke o T i
EOE RS E B S B B E— T » T TCER P 5
—HEELL LW EIREE A+, MR BIE S —ER
AT ’i'ié,fx??,ﬁ% 4ﬂ”h”®“¥¥ TEH "Fﬁf*é’@ﬁéi%’;)‘}’ T B
j > BREEAVEIRELE RATE 2,
Z'n BRI M BRI AL, W
w’zfm&o ER B R B S IR iRz
LB B0 R LR e e, ©

.J

s

SITE WRHEME BT

(1B Bis
Ry B PSR R E g (iiwauwu} of tho

@Board of Governors of Federal Heserve System, recommending (on-

gressional Study of Money Meas res and Objectives, published its staternents
in the Federal Reserve Bulletin, May, 1939, p. 863,

@2 Puorchasing Power of Money, revised edition, Appendix.
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1

value of money), AV EIBEE=8, B, 88w Qong tmde
Cycle)  B1THa B0 B8, f2 T Juitdid s, suiigs
B8 0 v EanF (short trade cycele), é’»}%j’-fiiﬁi"-i;i@, ~~~~~ L e
AR 5 T — R B B S, R IR (seasonal trend ), 204 %
LR, AR N R RN G, RN ENTE,
FHRUE B ITE RaR, EF R A, R 258 18 (trade depression)
2w By B M0, U BN R o 2 R A BL S TSR et (Reco-
very ) HEBAE R, BB EE (Boom), W{EEERE, BETE., £%,%4&
PSR (Orisis), M ER T UL ERFTEHER, BB (Oscilla-
tion) ,—EX NH B,

R DB AR, S HZERE L, Ad R Em A S e iRkAE,
AT ERRZGBERQROER, AMaRASIZAE, B0 aRGHEIER AT
PR RR P EERRE—, v!:u, FEITR B AR, A B SRR
iR ;’i‘éﬁ?“?iﬁﬁ%%/f‘fz’éaf{%“@'

(2) Bl i

EEIR (Inflation) {FHF iﬁfwaﬁﬁ?@?x& TR, A2
T EZE LRI BRI, 2RI SIAFCTRR ST, IR
mméﬁé% e T, éﬁ%’f‘%ﬁj‘vﬁ”’“%é;"fiﬁié’? = %ngf%’i
fe, 4T LA I R, B 09 R R R, A ’ﬁ’:’iﬁ?.
(el ?#Wﬁ& AR E, Fln A D
'f‘s}fi'f-ﬁ“‘“”/}f,,%lé?’?’?% MR R 2, LR IR
TG e R, WEBL R BAVE R, PR Y
G BB TR, B AR R R iR A
GoEE LR SR, MR LGB EA NS, rﬁ‘it‘:éié@zmﬁ?f%
IR RRABADEE SIS B E RN BRIPIR, AR R LEROGEE
BEGRE R, ISR, B rsikointt, MBS RW% 2

QU EREEERE, W2 Mitchell, Trade Cycle: the Problem and its
Setting; Bellerby, Monetary Stability, pp. 6-7; Jack, Currency and Banking,
p. 179, BRTAEED R AIBEER, T2 Layton, Introdoction to the Study
of Prices.
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(Dothation) . HAEEHL 5 #y 1{3:1{5‘{“}&9 10 e B iR {/I{«ﬁ:t;{uinn}, AT
LEREER IR AL 55 P j B EE IR B Y
% EURL S IR, DR B B MR A
(3 )’Féf% ida,;%*i %‘é?iﬁﬁl‘

:\*thfﬁ%‘ﬁﬂf‘ , B

(Do pw( jation) HLH {’" (:‘;wgu«vciz:%‘i(}n)
R ?} é%’) ;
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LuAvE ,%‘ﬁﬁci
T, ks
B T, B8 BRI A 193 ”*‘/if{:i;,é;fg%i 3::%1&@3 m,&é;::s’tizz%’f’v‘sa
{Depreciation policy ), —4 &%‘;ﬁ‘%;’»}’ﬁ e B HE i — SRR, S —
BEWEE, AT EAE o 1938 plskrE FH, &M E
i (1):;%111::1&()::1 policy ), SFHI E 2B S RE—E %’*ﬁﬁff,{f Y
HAE, FUERREECEm AT, g, BRI (Dﬁ}ﬂ“ﬁm‘wi‘*fi s
e fxi%‘éiﬁ(’ﬁf{% B, FEEGIZEUE BERTE TS (f)dpru,mt\nw
/f«j&ﬁfﬂf% ik, RS BGPTSR v
fifl 45 AR B 1925 4 B, 1928 fs?{’rf}fr ”~z§1”&fé§ i’mﬁﬁ‘}aﬁ/%
B R AT, R B O D S B (Restoration)
BEEF AR (Back to gold) , &5HL, SR 1929 el JLiSE R T, 78
ARV TR A DU, T RO R B T
(4)3amE . E}xiﬁ@w
1931 #plisk, £EEZRHAAHN ﬁlﬁ.‘(fﬁxiﬁﬁi,“ fn B3R, FRWIRF 0B

@’Ei’;‘*ﬁihk’ﬁﬁ,ﬁ% BRASE AR EREAE T, o LR T &
B %, B MU AR L, RO xi,? R e R A ) ’TI
SRR MBI T A 0 A, B f&i ,ié% '% LT 4
AHL A B S 08 BRI ' ;%%{WL W" 75 -
(i gaey e Aak SURYLIT & AMEHJA.E&; Sr’;%ﬁ,%{ﬁ”{vf fi'»‘ff!?”f ], 4
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AT, SRR ?‘JJ}JJ/ i AR ET A

S P bl AL, P DL 2R
AL B ’J('f’} zf,fiﬁif) L Tf}kf%’l%ﬁiél/’%;}” i e

E R LI MR BT AGIRIR AR, Sl B ELE BN

B R U AN Pt fizﬁt‘%ﬁ

TR O S O R, R A TR = e L
SRR, InEREAE A RIEED %g”%’ﬁ%,quizﬁ;%f”"ffi#ﬁﬂ%?}/a” +
W, AR BIARRT RIE B AL, TRMREATR N BRI R DU
W2 i S R R R R £ ’if"”?iéméa)i«'ff%ys%k&féﬁéé (Foree
Il‘t '2*3{”7"”?33" LA PRTER, DLEEEL e B 4 U R IR B R R . 5
FUEE O AR ik, SRR R S Y I S R
BT, ﬁm}’?ﬁiz BB AE UL, BRI B T i
"}%I“{JLZ}T? ASBEAT A A N RIS R I R A REA S
LHE %?fmﬁ\ff‘,m, TR B R AR,
18, LR BOTRAT IR, AR AT
We PP AR A, — HERE ACAT Al b, BRTAE BT D 92 = BE AT
S o TR T PRI PR AR *?,3;22-;}«\ (Army eontractors) v,
AJ— A ERA T U, — RS 1], BB LA iU, U A
T Lﬁ:@ AT TR PV L 00 P R T S 2 (R mI R AT Y 4
GENTHEEE B, | CBEATEE Wian 1014 SRERERGARG L B AT %’L'é’?
Prensuary 1’1&%@3&, B curvency notes), B Emergency notes),
PR B U BAT, ﬂﬂ’%% R BRI, BT »Z,,f”’ }'L.z
e BRI B, A2 A P 2

MU AT LA, %T‘f"?}/z?h’ M,-Mﬁ%xjkﬁi:‘ B e ’~J ”Q'?g% SV
A, FEERE dr e BB T aiﬁii»«:z’é{%*%ﬁz%o TSR T, A BRI
15y 7 BUEAT, I P18 i 78 PR B 5T I 24 /[;%,3 TRULE, AT
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CEEEHE, EWSTHRESE . PSR SRR ER, AN
BARELGHHRE RN RYHY,. BiEaRy ”ismh FEfl AT B
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G. Cassel, Post-war Monetary Stabilization, p. 45,
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“The theory of necessity is that painful as booms and depressions are, they are

necessary if capitalism is to service at all. It is argued that if prices remained stable
over long periods, accumulations of profits by business men would never be inters
rupted, that wealth would become concentrated in the hands of relatively small class.
Wage earners can buy only to the total amount of their wages. If they are 1o 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.  When unsold goods pile up, a depression results.  Its effect is to re

distribute the wealth, shift its possession from class t class.  Ap alternative would

be to tax away profits.  This s an inadequate presentation of the theory; those whe
are sufhciently interested can dig it out of the tough pages of the works of Thorstein
Veblen, one of the greatest of cconomists and econemic philosophers”. @
(2) Wi ZEPE IR e 2
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“Thus Inflation is unjust and Deflation is inexpedient.  Of the two perhaps

¥
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Deflation is, if we rule out exaggerated inflations such as that of Germany, the
worse; because it s worse, in an impoverished world, to provide unemployment than
disappoint the rentier” . &
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@ Woodwari and lose, The Primer of Money, pp. 159-£0.
@ Keynes, Monetary Reform, p. 40,
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“As we have seen in Book II, the prices of commodities are likely with the

progress of technical discovery, to fall relatively to the price of scrvice, and the
wholesale standard is likely to fall relatively to the retail standard, because the latter
alﬁtﬁdﬁs a larger proportion of services of a kind not Iikély 0 be much affected by
technical improvements.  Consequently, stability of the Tabular standard will mean
4 tendency of the Consumption standard to rise, and, besides, the Earning standard
will rise more than the Copsumption standard; i. e, money-incomes will increase
and the cost of living will tend upward, but not se much as money-incomes”. @
Fes—i@mdy, IR (UL A ) 2k i R SR 04 ffl
AETHAZES L, AR AR BT LM G ER R, i@ i
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“The second reason for {avmxring a ¢

WE %

ward, rather than am upward.

tendency of the Purchasing Power of Maney and of Lebour Power of Money appeals
1o me, but not so much, possibly, to those who value more highly than 1 do the
vesied interest of the past. T think it desirable that obligations arising out of past

norrowing, of which National Debts are the most important, should, as time goes

on, sracdually command less and less of human efforr and of the results of human

-ty that progress should leosen the grip of the dead hand; thar the dead hand

should not be allowed to grasp the fruits of impmxrwmms made long after the live

body which once directed it has passed away”, @

@I{aynea, Treatize on Money, 1I, 303
@Thid, 11, 3984
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N B R R A A — T S B B o, AR TS . ABEERE,
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“Of course, the real difheulty does not lic in the fact that a progressive

diminution of the value of money must soon reach amounts so small that they
would no longer meet the requirements of commerce.  Since the decimal system
of caleulation is customary in the ‘majority of the present-day monetary systems.
even the more stupid sections of the public would find no ditheulty in the new
rezkoning when a system of higher units was adopted. We could quite casily
imagine a montary system in which the value of money was constantly falling a
the same propertionate rate.  Let us assume that the purchasing power of this
money, . . . sinks in the course of a year by one hundredth of its amount at the
beginning of the year. The levels of the value of the money at each New Year
then constitute a diminishing geometrical series.  If we put the value of the moncy
ar the beginning of the first year as cquivalent to 100, then the ratio of dimiuution
15 equivalent to 0.99, and the value of money at the end of the year is equivalent
0 100X 0.990 . ... 8
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@ Mises, Theory of Money and Credit, p. 235,
@Wichsell, Interest and Prices, p. 3.
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[1 LV m)erg, Meaning of Money, p. 223.

€ 1ibid, p. 223.

@lbid, p. 224.

@G, Clare, A Money Mrrket Primer, 1914 ed,, p. 8.
@ Meaning of Money, p. 230.

@BJack, Curreney and Banking, p. 107.

@1bid, pp. 107-8.
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“A high discount rate, however, especially if it has persisted for some time,,

5o that it has begun to affect interests on long term loans, has also other effects of
a more serious nature, though they are more difhcult to establish and therefore very
controversial. A high rate of interest encourages saving, and saving is, be it re-
membered, equivalent to diminished present consumption.  On the other hand a
hign rate of interest discourages new enterprises and the expantion of old ones
requiring new capital, so that the productive forces in the country are employed to

a yreater extent than before in the production of commoditics for immediate ol
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@Jack, Cnrrency and Banking, pup. 103-9,
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“In the nineteenth century the Bank of England adopted . . . what was called
‘borrowing on Consols.”  If it simply sold consols it might suffer a capital loss. If
it borrewed in the marker like a discount house, its operation might attract attention
to an inconvenient extent among those dealing in the money market, The Bank

therefore adopied the plan of selling consols for cash and at the same time buying

an equal amiount forward for the next account. The net result was that the Bank
borrowed from the Steck Exchange for a fortmight or less at a rate of interest equal
to the contango rate”, @
(2 }E@? B R SR HAT

PR TR AR T R R BR AR E, BRI RE K
o (Lender of Iast res ATE it O BLRN S AR B W e L UL
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/@Ummlw‘%Mb L% 4 B HE B i e AT o TR 0, R0
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can vary its assets directly by buying or selling securities

in the oren market, but so long as it accepts the functions of the lender of last
resort, it may find that these operations are offset by equal decreases or increases of
rediscounts. Provided it is given sufficient scope in regard to the classes of securities
it may purchase, the central bank can rely on increasing its securities to any desired
extent. for it can go on buying them after its rediscounts have been reduced to
PN P ¢ v red s for it mav find. a5 in 182
nothing.  But it cannot ne ceessarily reduce its securities, for it may find, as in 1839,

that the

- demund for redisceunts more than replaces the securities sold.  To effect &
coviraction of credit the sales of securities must be supported by a high Bank rate
&5 4 deterrent upon rc:discrmnting" .8

By kiolia o4

RATH W (i B, BEfE 1932 422

gatlawtry, Art of Central Banking, p. 151, .
@”1 Lopp. 101 SRR B }‘% LH BTSN AR RN RS B
T R g Urﬂfm‘ﬁi U A GEREE A “«tf{*ﬁi;i‘gbﬂ%ﬁ‘f%x&ﬁa
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gﬁﬁ@@iﬁwﬁﬁm@MmA%,%%f B IG5 I REAT 80 2 2 e
G SEEIMIRATIVASER MR AR A — U0 270 5 Ak A ARAT LS, R IR FUAT
PR A T SRS 5 AT BT

“The Bank of England and the American Fedcral Reserve Banks are quite

free to buy government securities (though tll 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 hdldings) except when National Defence Notes are offered to it {or
. rediscount” . @
(4) LA HE% S
LEE AP EC R E MBI T M A WIS R EH B s, 18
FERRAEWEA S, MEMRRE RS, w O E R, AR AN B
TR BLAEATH I ) - I U A
FEDERAL RESERVE ACT

“Section 14. Any Federal reserve bank may, under rules and resulitions
J 4

prescribed by the Federal Rescrve Board, purchase and sell in the open marker 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 3 member hank.

“Lvery Federal reserve bapk shall have power:

{a) to deal in gold coin and bullion . . .

{#) to buy and sell ... bonds and nétes of the United States . .. ‘of not

exceeding six months . . .
{cy to purchase from member banks and sell . . . bills of exchange arising

11

out of commercial transactions . .
(5 )T BB SRR
W SAE S B ARSI AR+ LG R DL, 44 B BE AT RRAE 6N, ZRIE A EE

@lbid, p. 131.
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B THRGE, 558 5B, EE4 B, R LA, % B
AT Ve A HORECR G BIET

“The power to undertake cpen-market operations . . . is now possessed by the

majority of central banks, the notable exceptions being the Bank of France and the
National Bank of Switzerland. The newly created central banks of New Zealand,
Canada, India and Argentine were given such powers at the outset.  Several estal-
lished central banks were authorised to undertake transactions substantially similar
to open-market’ operations in recent years—the National Bank of Yugoslavia in
May, 1931, the Reichsbank in October, 1933, the Bank of Poland in February,
1935, the Norges Bank in June, 1936, the Netherlands Bank in February, 1937,
the Riksbank in March, 1937 and the National Bank of Belgium in July, 19377,
o ;
(h)f"\[ﬁﬁi 5 W SR BB R i B

BB SATACRZ 4, RUEREEREHES, BRI
Fo f@ﬂ”ﬂ%“}‘:iﬁ{ﬁﬁ’dfﬁmiﬁ. Eﬁqﬁﬁ‘f{%ﬁf%’féﬁﬁ%% HE, BB e
Wi R — A Mk, WREF RO E S A ERInEEs R
71, BBTEREA A ‘ﬁiﬁ@'%ﬁ,%&?ﬁ Pz A7 BT VR I AR 0, T A7
A —TE U, AR — UHREEFBCRT i ST D, il B
FARARERED, rRET,

“Money issued by way of lean is preity certain to enter the stream of «fective
purchasing power, while money issued by way of purchase of scourities may in
certain circumstances lic idle, since all that has happened is that the public has been
tempted to part with a holding of securities 10 a bank in exchange for a bank
balance. It does not in the ieast follow that this credit balance will be used by its
owners to purchase goods and scivices. On the other hand it is likely that bank
advances will be used tc buy goods and services of one kind or another.

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

purchase and sch of securities can be performed oo the wnitiative of the banking

s e o+ e e vt i e P T T T T U ————————

@G lesgos v Nations, Monetay eview, 1933, o 88,
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spstem, while borrowing calls for the initiative of the borrower” . @
(7 ) FefmmAT S 5 fa e a5 v B IR
HOSCRATE BL L B, RSO TR IR AU 2 AT, 5 ILIREE
B OMECR, ARSI, BT (Walter Bagehot) Sl
(Lomburd Street) giFR, SRR ATH R ﬁ%ﬁ%’”ﬁfﬁf{imﬁf:’]ﬁzk e
&%’iiﬁi@;{?{%}‘ Rp, 847 e g%’zfﬂﬁﬁi’ff%h;% A EEBIEBLERS  a—1
At St , AR (R SR AT AR RO AT, IR AL AR AR I 20

“In Bagehot's time the power of the Bank of hng)and was Evidently much

more easily exercised, and we find him stating . . . that in normal times Lombard

Street count not discount its bills without the help of moeney provided by the Bank.
In other words, when he wrote, Bank rate was always cffective, suve on exceptional

occassions” . €

B maET, -x;a ;a’%fz‘i ﬁ:ﬁ HBET , BN ATERT, A
BT A L B,
JE R SR AR B o B AR SRR RN T,

“It is now needless to consider the factors which seem to have altered this old

*
CH ARG A R BT EU 60 B R RRE 4L

Ay
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2

view (FFENHTIEE ) of the relutionship of the central bunk to the marker.  The
Bank of England was alresay unidergoing 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 readered tha
Bank of England a less influencial factor in the general group of English banks
than had previously been the case. It could no longer assume the wtdtude of in-
di{fcrmmc toward what was done by others becsuse of the fact that those others

would eventually have 1o apply o it, that it had for loag vears deveioped”, @

@GRoyal Institnte of Internatioval Affzirs, The Futurs of Monewary P -
liey, p. 72.

@Withars, Meaniug of Mo ey, u» 228,

€V :1lis Theury and Practice of Lentral Banking, 181,
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b
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R
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‘a.

PR 5 B B AR TR

W R ABOR

(1) P RBATIOERMARA AT
eI M B TE AT, R REEZ S T R R AT AR S E LT R Y
HIR AL, W T I % IR B MK, A0 LA vb AR AT RS P T i I,
H*«f%ﬁ‘%%#‘ﬁiﬁi AR, IR UL,
J O R OE , T TR AR B Qe MR, MR 0 1 R

%%%%P%ﬁﬁ%ﬁ%%%M%mxgﬂ W L R 1922 44
R EEErE (Genos Conference) R LM, Hob b La 4508 4 3

ri5g sk = v
HBETr %,

Tl recent years the responsiliifity of the central banks for fluctuations in the
value of gold was hardly recognised. The regulation of the value of gold in terms

cof other forms of wealth was not included in the art of central banking, because geld

was beiieved to supply an independent standard of value,  The Genoa Resclutions
of 1922 mark an epoch in the evelution of the are, in that for the first tme they
establish the responsibility of the central banks for the value of gold”, @
(2 ) AT B i SR AT Al h R TE B

B AU, R f}[!'iwf’f LWy, AR BT BT RO A,
TE R ’%’7,,’5‘%%63 W, TR R B, VSRR A T
B 1921 & U*S‘rﬁ?“”’""'.“ VECROOBL G| 1922 Al B 1928 ek,
& B AR fﬁ”?“ il SR R SR AT RSO, 1924 4 BB UOHA N 4,
1950 4p P WAL S ANIE, 1928 SFRB L ES R HRE, HihsH,
AR, AR TR OB AL () B T A, DR R, A
1929 G YL L CLIERS 8 3 P S AT BB, TR R AR LR A,
AR GG AR R SR AT IR AR B (Dlerjamin Strong), #4-H

@ Hawtry, Art of Central Banlking, %07,
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ﬁgﬁ%%%&,%%%x&ﬁmﬁﬁxmwwmﬁﬁ%ﬂﬁﬁﬁ
FE 1023 4ple, W 1925 4R LA 2 S BRI AR SR AT, AL
1&9@?%%%%%%0

“Under the wise guidance of Governor Benjomin Swrosg of the New York

Bank, they pursued a policy of stabilisation, which prevented any serious fluctuations
ef the price level from 1922 to 1929.  More than ence prices did begin 1o {all, and
symptons of depression appeared.  But measures of credit relaxation qumdy dis-
pelled them. From 1925 onwards, the situation was complicated by the return of
Great Britain and other countries to the gold standard. It was a disaster for the
world that Governor Strong died in the Autumn of 1928, and the experiment came
to an cnd”, @

(3) BRI o v 1R 20

1920 4RIERINT SEPR AR T 6 AR , 45 MR 2L 3L B0 1931 48, BB
%a’“m%mmwMﬁ%mmwwW@@@W&i“”&4~4u
FE e f Bz U TLE (O G 44%”H)%
BHYRad s 1k 1925 4R AR T 1B B~ %%W%éﬁx FlG. SHHECRIE
ﬂﬁ%ﬁ%uﬁ%m&m(uM%%é@ﬁﬁ%i%%ﬁﬁ%+%t$)
W SRR R AN S LA S — HE AP (parlisment) 5§
MR, 5 L IANSORI B, TRER AT, B R BRI,
HAGIE R 5 1 MM»W%%ﬁm%%%ﬁ&%y%@&%%%%ﬂﬁﬁgﬁm

RS 4 ARAE o 38 M ol R e, 2500 1A T 8 UL P e s IR0 T2
s
e

iU31 fp o F 19 HMERGE:

“His Majesty’s Government have decided, after consultation with the Bank of
England, that it bas become necessary to suspend for the time being the operation

of Subsection (2) of Section 7 of the Gold Sundard Act of 1925 which requires
923, 1

%

the Bank to scll gold av a fixed price. . .,

19814 9 A 21 R JP Pk

@Ibid, p. 200,
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“It shall be lawful f@r the Treasury to make, and from time to time vary,
orders authorising the taking of such measures in relation to the exchanges and
otherwise as they may consider expedient for meeting difficuldes arising in con-
nection with the suspension of the Gold Standard” . @

1958 s PR HE AR B3R, B ANIA] B #4 R (Congress) #E8TLH

T HE S B R R H (FParm Relief Act) [F,#% %%%ﬁi HE LI
WS ER P EEE, 1924 4£1 B 20 HAMEWEE (Gold Reserve

Act) HE—ZW e iR =TT, iR 19%;/:——4‘?%%'%&, ARy

900, BN AEa 1571 484K, B Bb, BT I Fl S R EH M H 2 59.06,

ZREd: ,}%7455(3‘4? PRI REAREEIZHHA G 2 V.06, FRE 1934 40
s, BRI NZ A — FLHERE B4, VB o888 — R Bk i [P T NEA B, 201
BRI $OR T

1983 4g 5 H 12 H Farm Relief Act, Title 111,

“The President is authorized-— '

“By proclamation to fix the weight of the gold dollsr in grains nine-tenth fine
and also to fix the weight of the silver dollar in grains pine-tenth fine at a definite
fized 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 mainwined at a parity with this standard
and it shall be the duty of the Secretary of the Treasury to maintain such parity,
but in no event shall the weight of the gold dollar be fixed so as w reduce its present

weight by more than 5o per centum”. &

W RO

<wmmﬁ@~
1914 4, BKTRBAR DAt , FE) 193

« Money, p. 870,
@liaris, Urinciples of Money and Credit, p. 51,
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ERE ( BB RS CES /A G R ESH B ) uaEfA T,
AN R TE B, BT AR A0 IS B R e B, B
SEHRFGE,ARESWMBNE (Gold scare) B, iFESAEVIZET
SURIEE), VMM SAE 1922 £RMABER, e B,
FTAREE R PR R B AT DGR, SRR & B B A —
fEALE AL, Wb A R 20, RRE R S0E, Al 4Bk H
EECIA FTUOR, AP, S B T R A A B A A
24, SRk, TUGAEE & & Bl in & TE 5 DL fl 55, 8t A shb i
hr—, ‘

REPORT OF THE SECOND COMMISSION (FINANCE)

Resolunion 4.
“It is desirable that all Furepean currencies should based upon a common
Itis d ble that all Eu hould based ug
standard.”
Resolution 5.
“Golid is the only common standard which all European countries could
2t present ayree o adopt,”
st present agree to adopt.
Resclution «.
“. .. The purpose of the Convention would be to centralise and cobrdinate
the demand for gold, and so to avoid those wide Huctuations in the purchasing
power of gold, which might otherwise result from the simultancous and com-
petitive efforts of a number of countrics to secure metallic reserves.  The
Convention should enbody seme means of economising the use of gold by
maintaining reserves in the form of balances, for example, as the gold exchange

standard, or an international clearing system.”

LSRR, S EOFRIE T, AR R, A B A
AR, AREEIC B B R, DA & TR B AR Rl F B 94T i, BRI B
AT, O A B s E A RIS i 1930 4 b B AR
LEGIRE) 1934 = E SRR AN, WREGHBRENRE T, %
1983 F=H B EER2R, A~ TRESERE N EROHE,
EHRIGE, MILEERIRG, SRLEHEMTE R E AR
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TJ.0

International Short Term Indebtedness

At the end of 19320 70,000 million Sw. fres.

At the end of 1931 45,000 million Sw. fres.
At the end of 1932 29,000 million Sw. frcs,

At the end of 1933 32,000 million Sw. fres.

At the end of 1934 29,000~30,000 million Sw. frcs.

(2)WaeEBTNEE
BT 1932 &, &M 2 AN B RS AT 0 B R A R R 40,
SRR A R R R TR R S R AR R A,
JRB AR AN YRR T 4\7%{%3@&%@75‘}” AHEER, FlnsE bR
AT AR (G, Wissering ERTEIHE R 4E 0P BN BB, P H
HEIR @ TERANIR] ) gﬂﬁ<:%¥?i?§f§%§é${i% , Pl 1931 fpRBIEERE
‘I'Ei fﬁ’f‘? '%k‘%?ﬁ,&“,ﬁﬁﬁﬁ%%a%‘%ﬁ%aﬁﬁ@ﬁ H 5?%%%%&3%

‘“W%‘%o %%é’%%@ (GOM I’C“"”’UO“) ffrl/).%\cm‘%%ﬁﬁﬁ(%?& %M,%ﬁi
FH T S 2= (L il 69 5K, B B A AR iR AT RS E B e e R B P D
55, W SR PR ST R — RO A B, e 2 AR
A Usr 8.

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

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

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

choose caretully among the principal financial centres these which offer the greatest

@ Bank for International Settlements, Fourth Annunal Beport, May 14,
1934, p. 27 and Sixth Annoal Report, May 11, 1936, p. 35.



170 B % = 8 1

promise 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 reserve assets of the gold exchange standard
country would be deposited with the International Bank which would in turn spread

its deposits among its constituent Central Banks”, @

BoE ARTEECE

(1)%EMM

AR e (Right to live), EPFFE T4 (Right to work),
S LA DA S P (N B AR T LR R T Ve ARTERT,
FFSHA G2 g (Unem p?,mvvd} FEANAR IR, B O B I B g (Poor
relief ) Gl , ARICHEE #0 , H BB 4% 2 iR, HEAC L AT 205 1k %
~dps | o g P R (’Lumw e)yu’;m:t question) ¥ E, AfGrr 4 B
LA TRLERT FTANRR AR AR, & B O BEA B R (Unemployment  insu-
rance) HUELEE#E (}ﬂupm’y ment exchange) B9#LE AB{LVEMARE S,
S % R T, b IS, 71 13 (Voluntary
unemployment), FHAY ﬂf}w 20y (Involuntary unemployment) , 5
B dERy (Prictional  uneniployment) @ 1 -H S MR 2 A, BLIE
RO, Ao B e 4‘+%§§ng (EENEN: S il gl R S
AFamEREE, ﬁ/&%m;«,mﬁiﬂﬁﬁé%ﬁ‘ BOFATHER N Ry 4T, 18

A AR 24y (Industrial revelwdion), 7Ll R
[“5‘ s AR AL (Selentific management), kj&‘z’jéix}.@%,g%ﬁ%:}f{@ﬂﬂﬁﬂ;
%Ci (Rationalisation), (FF G M (U A 7, FF HLAE A 109 400B e R 2035
TR, HE A RE B, ER A REZ —E B EARE
e BRI R B IS AR B R RHE R B . T, R TR o FLE 0,
PR e — g, BB R RREE, LIPS s, aw, 8
flﬁo}'ﬁ{&ﬁﬁ BRI e, SIS Ty R SRR R B M B SR, SUA R T

@Final Report of the (ield Delegation, 1932, p. 53.
@2 Keynes, Uencral Theory of Employment Interest and Monsey, p. 8,
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OBl A BN T (Pz,zb]ie Works Policy) , W& HidT
o ’fx,m?ﬁ»ﬁﬁﬁaﬁ"%‘%’i’?’j} i, SUBE B TR R AR RS 2, 4R

b I IBOE P AEE, F@Fﬁa&@/f\ S EEELG , B ?347?;"@,%1
ﬂ%@%ﬁ%@fﬁo

(2) BB RE R

FEB BB g a8 (Aatomatic Compensation scheme) BB b5
ST TR MG, KR TR SR S Y A QTR YOO , BB k4, B
%’?'JL’?“&IEZ% BERE R, SRS AL A Rt B , AR TR BT T

BRI 2R, BUMMRI B S BOR W B B ZERER: Wl T
z:x% B PR BB A (B T AR R4, R, BuAEETHE, z—iﬁ@i%
"Y lf %ﬁ::sf ux,gf{ﬁ'/ﬁﬁf Ii,miv‘é‘«f/fﬁ’?@ﬁﬂdmﬂﬂ G 2 P L

“The scheme prcz}poscd is as follow: the total cost of probable state expenditure
on public works over a peried of, say, hve years, would be estimated. Each year
the appropriation from revenue for public works would be the same, i, e., one-fifth
of the estimated expenditure for the period.  Each year the amount appropriated
would be paid into the Public Works Fund and would be left there until required.

The amount expended would be at all times depend upon the state of trade
and the movement of prices.  When trade and prices were in the decline new works
would be opened up and those in hand would be acceleruted. 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 sometifnes been suggested
for this purpose”. @

“The significant thing about capital works is that while expenditure upon
their conswruction can be spread over a short period, their cost can be met over a
period of years.  They are useful forms of monetary expansion because they have

@J. R. Bellerby, Monetary Stability, p. 50.
€1bid, p. B2,
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positive merits in addition to the purely negetive merit of being expenditure; they

add to a nation’s assets and perhaps to some extent its taxable capacity, while an
ordinary income deficit does not” . @

(3) BRLEBR B Y gl

PALTE R AR A B AERNE S, FRBORE AR ER

By, SRIEE B St 2, ISR AR A, BLAT IO G S BE B S E, it hy—

/’U SRR, P AR IREE Z AR E— IR S T AW B R = A

B IR OOTESE, f %%ﬁ%*ﬁ@’i‘ﬁw b, s AEG— A, BUFREEE A

Eﬁr: f%" LE% }‘mt«l“‘ ‘/"K"'*:;z n 5 /{"j}dut’i ?"‘@ § {1{}4@?@ g’r%;%:, ’:”}:‘/M?]

o

HEFR BB — T =12 /J;Z R A B —a R,
ok BN N AT BB EEE G, mNEER

WA — OB B, AR E=E0r—T, Mik=a e séfﬁ,f'l
Bk a0ics vt ot A% B C KRN o SEE —EH
B,

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

L
P4 jk 3 gﬁ BI‘

Fi

employed who supply the increased purchases of those emploved on the new

works will, in their turn, spend more, thus adding to the employment of oihers;

and so on.” .. . that two men er ed by loan-expenditure lead 1ndirectly 1o the

employment . . . of one further man. ... Additonal loan-expenditure of [zo0
... puts, not one man to work for a year, but . . . one and a half man. This
gives us a hgure of £133 as the amount of additonal loan-expenditure required
today to stmulate a man-year of employment.  But let us, in order te give us our )
selves a further margin of safety, base our argument on the figure of Liza. ...
For purposes of broad calculation the average cost of 2 man on the dole is usually
taken, I think, at f50 a year. Since, on the basis of the above caleulation, a lean
expenditure of [3,000,000 will employ at least 20,000 men for a year directly or
indirectly, it follows that it will save the dole /\:I,ouo,aoc'i Here is cne-third of

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

@ Royal Institubs of International Affairs, Future of Monetary Policy,
p. 83.
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of an additional lean-expenditure of /3,000,000 is at least 1,000,000 plus £430,000
or in round figures, (1,500,000 1. e, a half of the Iozlwcxpcnciimre” .8
AR ER, ANRTENEARE R e n A, HERER
A, AN S B ) SR AR (Royal Institute of International Affairs)
733‘/'1 RS MAAEER RS R (1)FWEZ SRR A LS, BEH
S ST O BT, R ( 2) BRI R A 5] 47030
: A A T AR BEETE , (8 ) PR £ R
EYTUE, A BERU, MR P An O AR B i’%/ﬂ ﬁ?iﬂ Bt kiR, (4)%
20 90 o 708 g
R ﬂ%’}i’f, Eﬁrfﬁ’t’,‘ ixL? i

& on

it must be remembered that he 15 making assumptions in the ;1{)551103 of evides

certaln important points.  First, it Is not known what pﬁ;ﬁorti@n of their addirional

expenditure the newly employed devoted to imported goods.  Secend, it is uncertain
how far the new expenditure will-—directly and indirectiv—lead to new employment

and not to more intensive work for those already amployed.  Thixd, it s doubtiul
how far there are unemployed resources available in all industries 1o such-an extent
that there will be no rise in the price of materials.  Fourth, there is no estimare of
the proportion of the money spent on public works which would be directed to the

purchase of land,  This last is especially important. Money spent on sites is not

spent directly on wages and need not necessarily appear in the stream of active
purchasing power” . @

(4 ) P R R A B SR TR
RO B R B R BORAD, BIREEE SRS, T
g A HE T A E— A S B AVRBGER N, B sk BT
S, et LRt HE BB 2 2,121,994 95 T $ it Rk EF 3,755,682
I, TSN A 0.565 JE, UMD RS2, AR M 5
S 210, 32455 215,48 60 W —shiE, B 20 Hik—IafkR, B 10 ii."‘

@Inid, p. 8.
@1bid, p.o 59,
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—gRA T, JGHERCE 485,550 JU IERLHEEL 430,950 A g A
AB L1 TG,

TR, e R B SR AT AR, BRIRR R B, TH I
&P LEEHRTE TR s B+ e, ) é&ﬂﬁ%ﬁé&ﬁfa I, BE T B
=FALBEEARERITIC, Lliff%?&%’if}}ﬂ”? TEEhmFgBER-bET,
A TR — TN BN, R BB ST

UL, TYRE—BASTA, BASE TSP RTH A, SRR IR A 1]
AR I SR T T, 5‘?[‘7&%‘&1’ ’“'ﬁ‘”"fﬁl*fﬁ,fﬂ:%"ih}‘fﬁ"””
CERRE R RAT A AR HRAE, B R AR, Wi i
B i SEIR A /N 8 AT 0T, TR AR M R f/\,éﬁ”@iﬁf/\‘;"ﬁ"ﬂ”/\m Wﬁn B
By AR L L T, TR R T B E A LT, 6
Y VURWER(G AR, AR BR VRS M S DR e M — R B S R,
P RO, AUORERIFIETL, FPPEEESpiod TR, R Ol 1\;@,*
- —BEIGE, HOERE WD, e A ] B G, =R ﬁm’ﬁm 23
FRURHR B F TR SEAl S, 25 L S Bk 28, SR TR, ML AN B IS AT
el Hifnal, AR BB s at, Bl Dk, A~ —Ad e mmm”%
%, B HL TR BV Rl Je 2 Bl o W F 0o PR R A T AR, B d
BRI T, R AW . (B i R, B N % 'kczaﬁfl

Gl

Wil o

SEVAET R AR

(1) B il 20 PR
RIESE— TR G, A BRI R B R A R R PRI
B B2 TP A, RO R B b, dn S50 B 0B 15 , % B LR
WE PR AR W AR S 47 2, 40 B R L m%@&%%ﬁ»m
A RIS DEAE WOl BN S BB, G ENE B, e R S
%%ﬁ@&%w%%é%&%mﬂﬁ@%@&mi%%wMMﬁ&m“
CEEBAE T RFERSH RS, iR %%%%ﬁ&%%A%fuh%&

OV EEHE =+ AST I MBRES RO H= XA § R ER TR B TR
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BBl AR AR IR R RN ERERHA R ANT . RS
&I R R B, ARV TE S BB IES, e a2
B, LT L B8 % R, R th R e A BRR 9 85 & (Monetary
gold) Haz R+ L‘%‘P}J"%iﬁ LLESE U A7 R S [ AR
—FRERE T B SIS e B AR A AR “f%;}ﬂ:’?\ﬁf“? {}1?"){;5@3;3 e i AR i
FB AL, S BT N BAE A0, — R LS REE, BB R E, R
TR 01, A BRI &, S TR @fﬁ%ﬁi&@’ﬁﬁgéﬁcjﬁa
(2) BB ETRr

> (Gold Bterilisation Poliey), @Eﬁ%gﬁ”ﬂ%%?ﬁ%ﬁﬁ
f, G R N BB S W AN AT WL E A -
POE AL RO Je B TR h O ELAT , AR _“@ﬁﬁw
7, LU AT M, B F I 4, B DR S RS I A e , S B ¢
s g AT BL A Bl 7 S BRI 2 FLIE G5 € B SR AT 00 £
25 e RS (Bxcessive reserve) fE 1936 B S B 1987 4B
5 AR AR e BT AR G, 1997 EEmmE,
SRR 45 L-b s T, Hob R R S TR R E BN (Required. reserve),

2, WE E R E M- TT, @

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

1.

> of gold per pi

with the abject of pros

{ the increase which has accurred in the vsical undt in terms

ial currencies, the ‘sterilisation’ of

excessive’ expansion of the volume of money has come to receive considerable
attention in recent vears. 1t may be of interest brietly to review the varicus metheds
of sterilisation which have been practised.

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

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

€ 1u5 @’ﬁt"i’ti‘?%gzé?ﬁwfwﬁ:'% i BRG 20.67 5

‘:f’@lﬁﬂg FEE (U8

B ) LA - 1039 42, BB AT Pt S BT MBS D B
) - (}* 3 , o Jan. 1940, po 12

AT AT,
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with sterilisation is in this case borne hy the private individuals concerned, who

voluntarily forgo any return on part of their assets which is held in gold.  Monetary

v cannot, of course, rely en this form of sterilisation . . .

“The rise in the proportion of gold reserves to total assets of central banks

has taken place in great number of countries may be regarded as another

sterilisation. It is not suggested that central banks, when increasing their

o5 of gold, have deliberately reduced their other assets. The decline in the

ather assets which has in many cases occurred has-often been a reflection of the -

liquidity of the market, which has made possible a reduction in its in-

°s55 to the central bzm?; ... punimum rescrve ratios are prescribed by Jaw
but maximum ratios have nowhere been applied, and stenilisation
eoretically, ;’n'z’)m;cd untd the ratio rises to 1009, . . .

“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 Exchange
Equalisation Fund, by which this policy 15 carried out, were increased bv La2o0
million—from ;{,575 to £575 million—at the beginning of July, 1937.”

“In the United States, the incrense in the reserve requirements of the member

banks of the Federal Reserve Svstem may be regarded as another form of sterilisation.

The enormous inflow of gold which occurred after 1433 raised the reserve balances

of the member banks 1o exceptionally high levels.  In order to prevent this increase
from unduly affccting the domestic supply of credit, the legal minimum reserve
ratios were doubled from August, 1936 10 May, 1937, In the last guarter of 1637,
member-bank reserve balances amounted, on the average, w abour §7,000 million,
of this amount, about $6,000 million were required reserves. 1 the original rauos
were regarded as normal, this means that half the laier figure, or abour 55,000
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 .. )7, @
P ;

o R e e i - — i e o 3 .

@leagne of Nations, Monetary Review, 1938, pp. 17-9
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e SHERIEIE

Wt ERTEES

(1) PR AIHHE S BT ik
MRS A ARG 1952 456 J 16 H ey Rl B AL 1951 47
98 21 BivERmZEUsE, URHERGE (profit) Ik S st

15,50 2 RGIAE, mAEE, MBUT AN, EXRTR BRI Ak
(exchange equalisation account), BEIAFEAERER £150,000,000, gtk
SRS BTG E AL, TS LA R (dollar exchange
account), LG £25,000,000 it £175,000,000, ZF 1933 45 H 4
HE £200, 000, 000, sk &AER, B £375, 000, 000, sk XME
£675,000,000, S a9 25, (R BIAL, S BUL s, He& B B2E IS, HREDS
BERRE, BAVRBEE AR, FEARSRARE, wEsegH,
WHTfasHE ] (“borrowing power”) B3z, EMABEESF (treasury
bills) MWHHE., mESALEL, ESBERENTE, 4% 1 ERFER
AR SRR B R B2 T (5 H G MBI ) , A S
WUREE, epE N 5 AR A mU g, @

DB RO SR , ARG A, RSB AR —RA T mE
RTINS R B B B RES T 2, BUFMA N SRR
TR, BE= A ERILA B4 BFREERE—K,

- S RERB TR FRMG, BRSSP AT S0
RS RGER DT, W XS AR E —BsBEL. BTRSB LR,
XERITEBE WG RER, Wik, BERTRS 2%, KRBTRCBEE
I RA O EERIES B,

(2)EBNERLRELE

@®Eighth Annual Report of the BDand for Intermational  Seitlewments, f,
Federal Besorve Bulletin, June 1938, p. 433,
¥
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1934 26 A 29 H. j’fggﬁ?f‘ @ﬁ;@f@*f 1{%@:} (Gold Reserve Act) 2WF,
RS EE I (exchange sta %111/,4’&011 ftmd) ERE LT
iR ZAEERS $2,000,000,600, e AJLE, WIRES =4, (HIL% 55
TEE , AR BE, UG MU AN 2 R, BIAR AT W@ﬁ%‘?ﬁi,ﬁi@%@,‘i@
BB, BE(1 ) %i@‘«{%ﬁt/éé‘ﬁ 555, (2 ) e THaBRaE
ISl e Bl s, B0 el E N (oxcess reserve), @EE—IETBLA, A
HESm AL BB A G AL (“Inactive fund”), ERMEEH# S 0
A B2 BB, B S I GR I E TR Ay {2 59,00, BT R U

g,

zwsqwm»m,
FIEIS 599,000,000 JEAR, HE/

% ”L%%‘ﬁl
/{‘{Jgh—;%%;?/}'o
Fle 10 A4 IR S o s B &L B BUS 800,000,000 FG 4R P25/
wl A s By, S T AR e al AL

Sofl it A BIRA TN R A e, BelrE RIB s AR R
R, A BE A P M B 3o, R 4 b — A = H "’?if’\?ﬁffé:%if?
TR BREE RN RN IRE, BN HUED q%’ # AR,
ks, e+ — A= HRERG R s Tl b, JHE R E ST
Vzﬂé*}im?%% Aoz T RS R, BB ;?& e LB E J{U/
BRPEB B TSR AR R — T, Mob i BB R W e g
AT Aéi@%"é, PR BT AR R, M | S8 PN e s,

Lo e L EEREKD, O

W S

(1) M Se#E 0 635
MR (oschanzo coxtrol) AT 0 G, HLPIRE

@3%3«%5&51&‘9 ”’g@; /{; N, P, Hall, Exchange Egalisation Aceount, %
w5 L. Waight, History and Mechunis tzehange Egqualisation Account,

pridge Untversity Press 1830
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L eI A BT R, R R E A (Paul Einzig) 7RiueS[E
i }’E (Exchange Controly W, 84H— SR, [ EEANEEEHK
'%}'al (B, v oeeR AT, s sl IR A I ) DR S BT i SR AT Bl
fH IR D THFEZR ]

“Exchange Control is every form of intervention on the part of the monctary

authorities (Government, Central Banks, or Special organization created for that
purpese) aiming at interfering with the tendencies affecting exchange rates” . @
IR R S R SR MR SRR I R A IR R BT
CPEE AR (Ui ER I ffﬁ;gf’%,fﬁfﬁﬁﬁlaﬁmﬁéﬁéﬁﬂﬁ’“ME RS L
e A BB IS TERE R 2 Y AN S P RAT R & R
BN VR EBE N Y RGOSR A R B S A ISR

%%z‘ IR U SRR A A A AR B 1 PR AR A S B A AR T
S A RS SR U A Tl T B P R A R B TSR A T A

%4,@‘ m;j;;w» FaiEs fiﬁf%‘ VIR AT e B e S M B P TR R T
/3 Nt B AR A Bt n BB B B SR A AL B A M v
e aline "“H;’ﬂf; , BRI T IERRSIa M2, A f%’?/f»
5 , AL e T TARE R A T A TR O T4 R b, TR S 4 e e
Zﬁfmﬁm% " TEICH A B, FE R R SR A BB BB AT (R T po i R R 2 1
VB BT R, B PR T VAR R R AR AT R i
!)’:ﬁ?ﬁ“fi‘@ﬁ{ﬁfﬁﬁQ’}J/Liéff?&mﬁﬁ SR, BHE
BEEIRES T  RHER ES H SR R —
(2 )IERK B R

BREG AT, @ [ S AT B2 E@ﬁé%ﬂﬁ'}xﬁ%&w‘i’z%‘é{?x{ﬁjiﬁr: f‘i‘??‘ﬁ%‘i
%f%ii:?&%’izl{r\}%xz., Vi i 1o R B R I Sk SRR
%%wz&ﬁﬁﬂ%ﬁélﬁm,“‘ R E (council bills), JM‘“‘%M%--«- ﬁiiwuh&

‘ a% uﬁ{ﬂ%’%% T, AEEEREEA LS R, LE %

2 ﬁ,%kﬁﬁmﬁf@%ﬂﬂ v 57 R B M B A B

@Yinzig, Exchange Control, pp. 9-10.
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3*5%?!’551??5{? z i?e‘"" Eﬁ of N1 ‘?L«iﬁ‘»’ﬁ;‘%kﬁ{ﬁ E"sz&&%x@?f?‘iﬁzf@‘z%gﬁ%
TE A HEY i’ A BT eT 1R (Pegeing System) , HEEE
1916 45 r@m /{ﬁ'mﬁ%n'{f{; }“‘A@@ﬁ(}’f; ﬂqf&ﬁ‘}ﬁ;ﬁgrﬂh HL

& Col) dTaraELig ﬁ#é}%ﬁ%&?&w TEAE SRR

ZvaE . WL Morgan

Wﬁiﬁ%
s*‘fz}{i’f%wﬁfm; E ¢
: @ ‘?%?\}3'5 é%izf‘ ?f* f’"%ﬁ’;

%ﬁﬁz%u%m;
u%‘“i .i,a;l,;}?%mi}éz:j;}&‘} y., £
EHEAF R RE SR MR

(E;iockmi mark) ﬁ%y:;?}é{; £

)

,x,, ffg‘ (?u”x‘y

terodd varky, BB (credit mark), 3% ,f%y,g,: (s Mmt? mark) B
o, A
e (standstill agreement) | 2L %"‘E’ %’%»,}; L
FREAI 28 0 (A S K T B Auslindessonderkonten  fir
TInlandszahl ungen #4 65) AT BR A B RE A2 206 FE (Exchange
(}l,%::l,rm;z‘)o B 1931 4 8 Hpldb Uk, B4 -, BOR BRI,
e B LA R, A RIRAE  BL A BRI B AN IR SR

G Iz E A A RPN PR ER T, @
2, HARMHHIE
GrE R A R (Capitn itrol Taw)
Trade Control Law) =&47847( H /"1»3% ;
‘w@@ﬁhmgélﬁlg»r?yMOAm~
i mﬂ FAUREBL IR 22 T TR B 518
L WA (mm’i fund special account) 42 E 747 HH }ijf/‘{;’ﬁ%

35}‘ # (scrips issued by 'U‘!“ Konvensionk

{4k

@ivid, p. 24, -
BESERER, TR e i
GRS s Rl

IBG AR RE T .é :
Defenos }'mmorm and the Decay of Capitalism, in the Qua*%rly Joarm} oi
Eeonomies, May, 1938
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i, 0 AREHAT, RE % —H AR sk A5 mm ik, a-L A,
PR A G, a0 B R ALEE R AR AT, —’i?i:ﬂ th =& Al
WE—FH. whH ,,,mm“ *zw%ﬂmér/g« P T, B
. @ RET”H/AG5NATF=H,AES HE 4R % ffiﬁ%fw:
B Az R T ]Cg BRI AL Q"J'{H?iﬂék VE, WM aitt

(& —T UL, SURTE ’*? v I AN B s 1 i T ; /

AT

BB }Cg O VL bk, H AR SE B A0, R — PR

8 B A L B S A S R A o] B B ;ii e,

“ ,f %J’t‘ﬁ ERicRy ity

%ié & {z‘hﬂéﬁ . HEETES 1931 ZEHUR
SR L], 1 AT SR

S, 4 Y

m.m%f ‘?7& SRR E I 7, ST 18

;{z‘;sfi:, NERE BRI, — O R R T A

sz il ke
wwﬁﬁfﬁv

7

x'

R4 ! Il ,L“‘TT
i P

=2 A gkt
ds’@ ‘»%E% RYIL i :f‘ %z 59

T, lb,éé;fxﬁé‘“ﬂ i
‘%‘ ] 4 38 7L !JF
) HEFR R B REHE MY | W}
S fbsn UlisE s i @;, ﬂi’/%» : "f;}%f{{ﬁ*{i%gi
clal rate) , BBFRAITA MO AREAT ,3’*’?- 3
rate) , AERRETERG M, A Ph%"“ﬁ/}ﬂ& ¥

4 Eiét?iﬁ‘ﬁ{, 1983, p. 20,
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%, RS WO HE S RE B o b v BEL 6, A RSB LB, 7% (a1 1 o vhi 35
Fﬁi&é}@ WEL, WO A T R A, G W RR R T 2R &*?ffffv
Tk 0 I, A S LR, BEEAE e 4 R %A Bl
4 12 H 4 HEmEa Ak, BB RS %BE.T?%?%%#%%!@E%
B BRI SR % A JE 48 382 8 48 BOF R EIAS L TN,

“The policy of maintaining the official value of currency at a higher level than

}

thut ruling in the free market has, in most cases, been designed to sccure a supply
of foreign exchange at cheaper rates for the service of the Government's forcign.
debt, apd has thus represented a special form of taxation.  In Uruguay, after the
Decree of December 4th, this object was secured not only by the privileged rate
aliplic';zl‘)lc o Government requirements, but alse by the maintenance of a substantial
margin berween buying and selling rates.  In other countries, too, the manopoly
of exchange dealings which the institution responsible for the administraton of
exchange control enjoys has been an attractive source of revenue to the authorities.
n Argentine, a system was introduced in November, 1933, under which the foreign
biils surrendered by the exporters was sold to importers by auction.  In r93s, the
suction sales was abolished, but a high margin was established between the official
buying raie (15 pesos to the [) and the selling rate (17 pesos, reduced to 16 pesos
in December, 1936). In Estonia, the margin between the central bank’s buying
and sellint rates has been smaller than in Argeotine, but sull substantially wider
than it has been under competitive conditions”. @

S 1934 F 1938 e KERER ROLTT T AA T ©

A ]
Doqese | 19 1926 1987 _ ‘ 1933
; { Il
! i

(VI NIEpVI XINvl XIT I

Argentine

Official rate( 1 >£ 47.1 | 48.1 2 5.9 § 18.0 | 48.8 | 45.5 [ 45.8 ; 46«4'5 45.4 | 46.5

Free rate (2)|81.4 j 35.0 | 36.8

|

321 j 887 ? 41.5 ; 42.8 ‘ 40.8 ' 40.6 l 7.2
i
=3

“Hatio of (1) -~ as | qox 2
K R I 132 | 125 | 121

rm[ iasi 113} ‘114& 125

@leagne of Nations, Monetary Review, 1838, p. 54,
@1ibid, p. 3z,
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Bolivia

35.3 }"16.() [ 15.6 ‘ 9.3 ’f - ' . } o

3.1 [ 427.2 ;

51
a8

; 42.3 ]

Offieial rate

14&53-—i_~_im

Free rate

Hatio

Brazil

Oflisial rate

Frae rate

Chila

2

Frea ro

Colmmbia
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Fres rate

Hatio

Urngnay

151 [ 46.1 | 45.0 '
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Offiein
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4,000,000.00
2,508,059, 61
643,740.10
451,509,490
45,871,718

27,253 ,409,09

22,%68,162.8%

5,911,692.16

Y36, 956 .55

7,934,000.00
32,181.25
118.51
8,124,959.62

143,199,52

92,561,421 15

5
R 2 R
HHE &
ERAEINE %
AR
SEREITICER

AT R
ERE A
fazEan
e

s IR M
R
pame

Rk MR,

7t
2,642,557 .46

531,500.4%
12,018,088, 92
1,200,000.00
16,014,618 64
Su9, 232,20
1,200,714.62
45,571.18
1,539,123.85
9,630,117.98

1,314,185.03

2,286,475 63
7,034,000.00
BUU, U0 00
BOU 00000
2,127,720.75
2,500,000,.00
20,674.21
19,397 82
241,615,168

92,561,421.15
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(b)y STATEMENT OF LIABILITIES AND ASSETS OF THE NATIONAL.
PROVINCIAL BANK LIMITED, DECEMBER 31, 1937.
Liasrories
Capital paid up ... .0 . o e e e e £0.479,416
Reserve Fund ... o0 cb o0 e e e eee eee e ean 3,500,000
Current Deposit and other Accounts... ... ... ... ... .. ... 321,111,383

Liabilities for Acceptances, Endorsements, Engagements, cte. ... ... 9,531,975,

£ 348,622,776

AssETs
Coin, Bank notes and Balances with the Bank of England ... ... [32,448.3577
Balances with, and Cheques in course of collection on, other banks

in s United Kingdom and Ireland, and Cheques, Drafts, cte.,

INansits . . 0 eee eee e e e e e 12,538,629
Money at call and Short notice ... o0 e . e ol e o 21,845.450
Bills discounted ... . o o e e ah ae aid ce eee 35,008,207
Investments PO - 16 W £ 20 1: P

Advances to customers and other Accounts ... ... ... .. . 140,445,454

Bank promises ... .. L L 0 e e e e 7,293,800
Lisbilides of customers for Acceptances, Endorsements, Engagements,
e, eas  ssa  ess  sme  ess  ses  san  azs  wes  ses  xes  awe 4,541,975

£348.622,776
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“The National Bank Act permitted banks to carry a certain part of their assets
with other institutions, but the Federal Reserve Act as later amerded 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
order to illustyate the method of calculation, the form as Glled out by « member is
presented below:™
“Net Demand Deposits:

1. Deposits payable within thirty days not including

U. 5. Government deposits and items 2 3 4 & 5 $190,434

. Balance due to banks other than Federal Reserve

+3

bank (include foreign banks) ... ... . . G100.411

3. Amount due te Federal Reserve bank deferred

credits 14,617
4. ier’s checks ouwstanding ... L L L 14,425
5. Certified checks cutstanding .0 .. . ., 4,149
Total due to banks (ftem 2 3 4 & 5) .. $139,052
Less:

Deductions ol the following items are permitted

enly from the tewal of items of 2 3 4 & 5.
Shouid the total of ftems 6 7 8 & ¢ cxgeed the
total of 2 3 1 & 5, both groups must be omitted
from the caleulation.

6. PBalances duc from banks other than Federal Re-

serve bapk and foreign banks ... ... ... ... .
5 orerg 5. g‘):ﬁ/S
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7. Items with Federal Reserve bank in process of

collection ... ... . L. o o L 4,369
8. Exchanges for clearing houses 50,573 .
g. Checks on other banks ia the same place... ... B3
Total deduction (Items 6 7 8 & 9) ... ... $65.,492
1o. Net balance due to banks ... ... ... ... ... 74,160
Total Net Demand Deposits (Items 1 & 10) $264,59.
Time Deposits:
11.  Savings accounts (Subject to not less than thirty
days’ notice before payment) ... ... . L $3.542
12.  Certificates of deposits (Subject to not less than
thirty days’ notice before payment) ... ... ... 2,050
13. Other deposits payable only after thirty days ... 737
14. Postal savings deposits ... . . o L 3,381
Total tme deposits (Ttems 11, 12, 13 & 14) $9.,7107

(Sce H. P. Willis and G. W, Edwards, Banking and DBusiness, 1925 edition,

Pp- 230-40).

(h) 1935 e LmAT Il i
. T S Rl AN 3
“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 1o be made from gross demand deposits instead
of only from balances due to banks.”

(See Federal Reserve Bullc;in, November, 1438, p. ¢61.)
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“Let us take, for example, the case of an importation of wool to e United
Srates from Australia.  The most common way of arranging payment has been
through the commercial letter of credit on 2 London bank, Let us suppose that a
Boston wool house is about to purchase a cargo of wool. Tt will secure through
some foreign exchange banker in this country an acceptance credit with a Londen
bank. Under the terms of this credit, the agent in Australia of the Boston woul
house will be empowered to draw docwmentary acceptance bills up to a certain
amount on the London bank. Upon the purchase of the woel af hill on the
London bank is drawn, and with shipping documents attached 15 sold to some
Australian bank.  Thus the funds are provided with which to pay far the wool.
The Australizn bank sends the bill with the documents 1o its London correspondent,
and ar the same time ordinarily will sell an equivalent amount of sight exchange
against the funds which. will sccure in London through the discount of the docu-

mentary 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 to the London bank on which it 1s drawn for acceprance.  Having been
accepted by the Londen bank, which thes the shioping, docoments, the bill is
1

i3

an bank. This

discounted in the open market by the London agent of the Au
provides funds to mect the sight exchange which the Australinn bank has sold.
The London bank which accepred the bill then sends the documents to this country

to the .orcign exchange banker drough whom the arrangement was made.  The

wool house cannot get possession of the wool unt®l iv can ger the bill of ladine,
[ t 1 of th P untl o get the bill of | o

2t until he is provided with

Esary 1oy

funds to purchase the sight exchange on Le nes et the payment of
the bill accepted by the London bank.  Thus cvery one is seoured at cach stage in

the tra




o ®om
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“To illustrate the financing of cxports, we may take the case of a shipment

of goods from the United Sistes to South America. The financing may be handled

1o

in a number of different wuys, but one of them will serve for illustrative purposes.

A commission house cxi;{;ni:l;; guuds to South America will often be paid by the

South American purcl If the commission house waits until these

bills muature, it wili be a l(mg time out of this z')wn(,,‘yf——fthc tme that the goods are

, the rime that is

1n transit to South An sired in sending the bill of exchange

to London, and ninety davs thereafter.

hing like six months will elapse

before the maturity of the bill.  Buat the commission house in New York wants its

%

2 go-day bill upen a London bank

money at once. It may isscll, therefore, d
and get the cash by selling this bill in the New York market.  This go-day bill

wiil be sent to London and discounted in the London marker.  Thus it will be

seen that London really finances the shipment of ¢ from New York to South

America. When the go-day bill flls due the New York house must provide

B

payment, since he South Ar

Bill is ot yer due. This it can manage by
discounting the Seuth American bifl in the Londen marker. Finally, when this
bill matures, mesas of payment will have been provided by the Scuth American
purchaser of the goods.  Thus during the period of six months London has financed
the transaction: first by discounting the bill of the New York commission houst,

and then by discounting the bill drawn by the South American purchaser.”

(See C. . bunbar and O, M. W. Sprage, Theory and History of Banking,

Srer . LY
1929 edition, pp. 117-20).
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I PERIODICALS

Repart of the mint, Washington, annually.

a. Production of Gold and Silver in the World since the discovery of America,
total amount in fine ounzes and in dollars.

£, Monetary Stock of the Principal Countrics of the World for the latest two
years, gold and silver in dollurs,

¢, World’s Industrial Consumption of Gold and Silver for the latest two
years, by countries, gold in dollars, silver in fine ounzes.

Federal Reserve Bulletin, W’ashingmm annually.

&, Gold Production of the World, except U, 5.5, R, for the latest ten years,
by countries, in dollars, "

b, Guold Movements between countries for the latest six years, in dollars.

c.  Gold Reserves of Central Banks and Governments 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.

b, Gold and Certain Silver and Foreign Asscts Reserves for the latest ten
years, by countries, in various currencies,

League of Nations, Statistical Year Book.

a.  Production of Geld for the latest ten years, by countries, in kilograms,

b. Production of Silver for the latest ten years, by countries, in kilograms.

¢. Gold and Foreign Asscts Reserves for the latest nine years, by countries,
in various currencies.

d. Central Monetary Gold Reserves for the latest nine years, by countries, in
collara,

League of Nations, World’s Production and Prices, annually
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6. lLeaguc of Nations, Money and Banking, annually,

Vol. 1. Monctary Review,

Vol. 11, Commercial and Central Banks.

Report of the Bank for Inwrnational Settlements, annually.
8. Fconomist, London, weckly.

g. Report of the Chinese Maritime Customs, annually.
. BOOKS

1. Layton and Crowther, Introduction to the Study of Prices, 2nd ed., 1935.
a.  World’s Gold Production, 1493-1929, in /.
&, World’s Production of Geld, 1801-1933, in tons.
Gold Stock of the U. 8., 1914-1932, in dollar
d.  Gold Heldings of the Bank of France and Reithsbanka 1878~1933.
2. League of Nations, Gold Delegation.
a. First Interim Report, 1g30.
b, Select Documents on the Distribution of Gold, 1931,
3. Encyclopadia of Social Sciences,
Jol. 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.
b, World's Production of Silver since the Discovery of America, 14931925,
in fine ounzes.
Noted source: U. 8.
B MSERILES, Aot E A PR R R R
BEIZEITHIR ) AT ek f"@%’:‘:{‘ /\E}r‘?fcm%&

Mint Report.
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“The Economist Index Number was first caleulated by Mr. Newmarch in the
Economist Cornmercial History of 1864, its object being to throw some light on the
relation between gold and prices.  In 1849 gold had been discovered in Califernia,
and in 1850 in Australia; and during the *fifties and carly “sixties the pouring of
this gold into Europe seemed to be accompanied by a general upward movement
of prices. .. .

“Since the original object was to observe the effect of the new gaold, Newmarch
took for his basis the six year 1846-1850, which led vp to the gold discoveries,
and calculuted the average price of 22 leading articles of commerce in London and
Sanchester markets. . ..

“Since 1962 our Index Number has heen calculated almost without a break

month by month, reflecting the ups and down of the whelesale market. . .

(Sez the Economist, August 26, 1911, p. 421 ).
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Commodities ]‘! Old basis ouotations % New basgls quotations

Wheat and Flour i 3
Yarley 1
Lhats 1
Poatons : 1
Rice : 2
Beef

! 1 2
Motton |
Pork 1
Sugar i 2
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Coffee | 1 ' 1
Tea i i i
Tobacco 1 t 1
Butter I 1
Cotton{raw, yarn, cloth) ' 4 g 4
Wool E 1 | 2
Flax

} ] :
Hemp
Jute ! ; 1
Silk 1 i
Pig-iron . 1 1
Steel rails . L
Iron bars i
Coul E 2
Coppex 1 : 1
Tin 1 | 1
Lewd i 5 i
Tireber i % Z
Leather ) 1 | 1
Oil 1 % 1
Ollseads i i
Petroleum i
Rubber i
Tallow 1 1
Indige ' 1 1
Soda~erystals \ ' § 1

T

“In order to show the relation between our old figure and the new, we have
work back the new figure for fiftcen years . . . the following table gives 2 comparison
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of the percentage changes half yearly since 1896:—

Date Old basis New basis Dhate (Old basis New basis
Jan. 1, 1896 g1 g0 Jan. 1, 1604 100 102
July 1, 1896 88.5 88 Julv 1, 1904 g7 99
Jan. 1, 18¢7 fg 8g Jan. 1, 1905 97 104
July 1, 1897 86 GO July 1, 1905 48 102.5
Jan. 1, 1898 86 8g an. 1, 1906 106 109
July 1, 1898 87 95 July 1, rg06 107 110
Jan. 1, 1899 87 93 fan. 1, 1907 114 115
July 1, 1899 9z g8.5 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 100 106.5
Jan. 1, 1901 097 106 Jan. 1, 1509 100 104
July 1, 1go1 G1 103 July 1, 1909 102 110
Jan. 1, 1902 35 g% Jan. 1, 1910 109 113.5
July 1, 1902 91 101 July 1, 1910 107 113
Jan. 1, 1903 91 99.5 lan, 1, 1911 114 114
July 1, 14503 46 104.5

“The possibility of changing from one basis to the other has arisen, thanks to

the fact that durin

&

to and fluctualed about the original basis level.

incidence of the figures at the beginping and the end of the period.”

(Sce the Economist, November 18, 1911, pp. 10345}

g the period under review our old index number has returned

The table above shows the co-
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(a) BWE ARG 21k

1906 4, S MG IE Shaw AMSEWBLIE A DB il B A7
ERZ4N %é%’)‘\ﬁw ,;ME&I””"“'W Wi Az &fn, MOREAZT, 2
AL E BRI I ( Kinley, Independent Treasury,
PooP.o40—1.)

WeB kB P Ay, (1)AEAREST, W HARIERE b2
17, WA, (2) I FAMRR T 8, (T DB IR 2805, FK
B4k @é;@g&;,.o ( Mises, Theory of Money and Credit, I'P.
186-—7.) '
TR gE 2, B BT w A P ABLeE (Dinsg,
Monetory h@fommw’—i’gw@ry and L"r:-m:tiue, P.oize g W TG
King, History of Fondon Money Market.)

P R SRATAR B A T s R U
FalFIB, WA 1908 LFIE5RE
of Modern Banks of lssue, 5th ed. 1915, p. 214.)

B, HAGYIIEE IS (AL, B 1954 4,18 A H B
%@ +EEE ) EEAE, ﬁﬁ{f%?'% 0 H AR ATIR I R e R &
ZRESEE, B SEMen tﬁﬂ'“’%fﬁé W E— R HIE
T 2 2SR B, BT FURIR) B2 A0 B 1 R,
mmM%wauwwr't
(b )*?‘l’é’ﬁtﬁ@f‘é 2 R

T VESRATA A B b, BRI RR L 3437 JRARAE
3&%‘%%?,@@% :én;é%m'faaﬁé% IR, R 4% E ST 24
FH 96 ST LR 1 S HE0T , A S, AR AL, (Mises, The-
ory of Money and Credit, . 575.)

P ILGMTRE BRe W O MU I e RO, 1889

T‘y

SRAS, F—-ENHA
SR, (Conant, History

w»
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VAR, Sef @At & L £5/17/1 N 7 A s ) A B AR AR L (B

i’»‘}?biu‘f'f?;%*}%’f‘%z.‘:t BB RATR 2

TR EAHE YIS 7943 %, i L RERERAR T7.960
R, Lfigﬂf‘ % (Mises ib, cit. pp. 883—4.})
TSR e O, AR e, AN
AFRIR 0 1 I 0% S AR 2200 1 B 2 BB 2% (Mises, ib.
eit. p. 884, A Conant, b, cit. p. 214, note.)
%%W#'ﬁ%@”'.ﬁﬁwwﬂ Sh{f R, DT DR SRR
ﬁﬁz SERRERAT IR S 2 R SRR B, TS MR LR AT T IE,,

TR S ThRE L Guribi i B (‘Ciiélo, Political Economy,

p- 441,8, note 2.

%Yéﬁi&Zf%\%ﬁm*%%%%%iﬁ%ﬁﬁiféf TR JEIE, DAL ARE, T
SIS, 544 SL B e, SR
Wik, BERG T HRGLIER, T R e A,
7 SR ?é’@f B RANE BT, L0 SR R AR A,
{Wicksell, I@c’:‘mreg on Political Economy, 11, 116, 3 Dunber,
Theory and Mistory of Banking, 1020 ed. pp. 1U3—d4.)
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0 R S St N

A R )

AgE e, ARG dy 2, 3
AR ARG SR, mikN L ST, RER AR EAY R
%i?”/*:f?f{"‘“?*?w “W}}W’ SR e , WARLTE , PAAN B
LR B T Tey A, '/"Mﬁf"/f:%ﬁﬁf@}%?ﬁ}’f’%%;
Fﬁ/}’f‘ 'ﬁ'é:'k, T :

F LR, fE R
{?‘k xﬂa%’}ﬁ% %L fifii
- f”‘J Tk /?'
iﬁ’fv’%yﬁlﬁi’?f‘%;ﬁ 1492 Vgisdipia e,/
‘ﬁﬁk%lf{,;uvﬁﬂ.}}’ BthRE 4,

. B m i U A, EUS IR R A I, AR R R BOA
f AR i R Rk :""‘*{i:

=. H H"?}?fﬁi ok

T EER e IR

-

e
i LG, AN A T AL
ImEEC ,fé% g
A MR R,

1492 Upigme i mey
BAR L e R R R

t‘\l

WA H O e, SRBUsREEM, B

P SRR B AL, (8 B 6 DL MR SIS e,
T, MBEFER ,»ﬁ R BRI — L A
1492, ik b
1497, WHEFRAEE® T,
éf;fﬂ Carolus dollar, 3L Pillor dollar, s 931, 48 A
. i,
1519—1520. B AZERRER 7 7F, iR (2 g AR R Bk,
1535, PHBESF AR HOE AR IR A VO O SRR T,
1541. (g8 1945, 33t 1946, )i; pieny Potast ( ok#E Polosi B B
B
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1587, FEAAIREJE AL Banco di Rialto,

1600,1,31.

Wl 1619 g2ars Bunco del Giro YRI5, 753
£l

FrRE B I T 2 < Amsterdamsche Wissol Bank (Am.
sterdam Fxchange Bank.)

AGRATEL 1T BU I8 e g T IR T
BB, EBIE, 1819,12,19, {5,

Ty

1700, PR

1619. g8 g@%{#};ﬁ%%w 57 Homburgér Giro Bank.
1875, 10,15, e Rl AT ST USR5,
1644, (m i (n TCAE ) hE AR Tfjg:{ggg?%«_. Gr i e

1675,8,14.
1688.  fas
1694,6,21.

1716,5,2.

1752. %@%ﬁ:ﬂ%

SR kg MR LIRS TR — 28, ZEESR
SEAERT (11961200 ) BEmW, F A LHE, —HMETH, 2
AR fﬂmf ST EG AL BB, SRELE I R ey
W i RS W,

.

nm)&imﬁﬁ%iﬁﬂ
%ﬁ»j&' Iul, L2 i}%fﬂ};g

MAE (Cousols)

phit Conzols WyJEikh, Consols &) Consoliduted @y7g7g,

4

1752, %ﬁ%%ﬁjﬁ%ﬁ%mg

1775, B

TSR AR

1783 ib,a

TI5. R R,

1789,7,14.

B AE e

LRI

R A A,

Aip (KRB AT Assignate, SV EBERBE 2 1707 £




s IR AL H “‘r{“}"’ﬁ'f] (The First Bank of the United

WG 1811,3,4. fRik,

L et /
1792,4,2.

AU 15 B 1L G A S 20.75 M, 27 i

%&ei»ﬁ@mmmﬂim%w@4mﬁw i

b ART (restriction of cash paymoents),

A AT,

71 Lord Liverpool , 32888k 1 -ERBE A4 4D,
fhdeds Treatise on the Coing of the Roalm J 1805,5,7
iR, BRI S 5 B R R ALz s, /R ED 1810 SR
)1{12‘7f>~ *?z%!i &ZL‘%‘@

1799, LRI -HIE B,

1800,1,18. f:i [ EATE S

1805 ( JLREA 4 ) 4,7, ERAERE,

HUEBACE TR & ) T RO L, SEA B KDL A

AR, A0 R R BRI W%&w
W%%mw%wﬁf TR S 155 # (612,000 1D, ) i

\
\m‘

CEMES 150 M1, @mBars s Ry, Sk
,z‘ VAR AT,
1806. f@f;f%féé %,
FRS M IR E BRSO, 183 &

SRR AR i R,
180012, 1. fc%l%%[m}m High Price of Bullion W
, ﬁt%f@#fbﬁ 1821 Afman M%Q’M‘FW
1810,6,8. 3% AT e E B gk (Billion Report) #8fe, ZAY
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FpEEEbe B Horner, B Thornton, Huskisson
&,
1814.  #rEis4y (Nederlandsche Bank) 37,
g;igi%mz;s{;@rdammhe Wissel Bank ¥,
1815,7. BT A B, ERE SR St Helona £,
1816,5,21. i@@%ﬁ%@gzﬁf;jﬁﬁﬁ
HBYL T 1283 Kbk, MG 916 A8 113 ik,

MESEAE ST.3 Rebk, it 925, AfEm 80.7 k.8
SEIA T4 B I RS BIE Ble Rfrh,
1817,2,7. BT E rh YR 45 (The Second Bank of “the United
States)
1% A FAR R 1836 fifl, G shbR 2 1918 IR0l e
e A8 11, B 5 S G BB,
AR IR B (Resumpdion of Cash Pay-
;mmn) o T
BUERMBATEMPA L, 1 1920,2, 1 RIS, HR
AT, A ER Bt 3 1920,10,1. AR
ZEF-rukeasE L, | o192L5,1 BREEE MRS
LA R, 1 1921,5,1 R EARE R, HARRT
HEDRAE R 1921 EnpHAR IS A S,
1. EB@ESMILES 16 & 1,
CEIEIK 6.26% , Fiatiaa 24.75 WIS 23.2 Hahk R
| e,
9

1837,1,18. RS MLk AU TR

B E IS 208 MeAk, ARl A 23.22 Mk WEE B 4120
ek, GrAligR 871.25 A&bk, @IS 15,988 M@ 1,
1837, 3 Thomes Tooke #EHE R P AR FTAETIBOR,
Tooke FpH i History of Price BATIE B, 1840 254
R AR O g eaia i, TF EIRIE BRI A LI R A B

1819,4,5.

]

1834,7

RN

s
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1844,7,19.

1346,8,6.

1847 10,23,

1848,1,19.

AN, e, z%’mr"fiafm TR LA BT S WL,

g/ 7 (hm;; Act. 1844y,

Wv;uu art Pesl Brid il e —44 Peol’s Act,
SIS, TR R R, —
FEEAREUA S AR R (R xxa(i
1.*"1(.'{11«,3},:},1‘37' Tssue f*%yﬁtmn) SRR S AT O BT TS

ub-Treasury Syetom),

i i BT AE i*w;ic' PR BTSSR
i’u};ﬁ:: !érjﬁ({k i ,%’7‘“ }L L, NEAEAERTT, 1861,8,0, 4
: 186463, {;%J}:E&‘hﬁ" WATEDI, ARRE BN

ET 2&?

or i 4 _
i.k);J“"%?;NIfLCv i“ﬂ’q?@i

L,

\'.? }ufzé’»;
FEE ( w““”’m’) %?z"f“;&it%ﬁo
Jmmm W. Marshall El Dorado County ff Putter’s Haw
Mill 30— e, Bl Ee Bl wr k&g,

1901, 2. SR R,

1853,2,21

1853, 10,51
1354,8,10.
1854, B

W (Al,ls‘trmm) 1823,2,16 GIELse L ibdr, AghkAs

New South Wal }fr 9‘%?@{?}%%%1;#5%2:%?’;0
ﬁﬁ&ﬁrf;‘l‘fwi@é@

RS S5 G AR -wu% I, 5SROk (ol 871,20

e&ﬁ« 245 .6 ’fé"’H famj,‘ {}‘{' ;. ()1

LSS TSI E N

YLl R b d ARy (Usury Taw)

?%E TCANEY,

e ffiz‘{: W, 916,

1856 ( FRUEZNAE ) - U BRI B iR
1857,1,24. {,{L{,{{%;{]‘_gf@%ﬁﬂmc’
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1857,11,12.

BRSBTS, T
(‘% ienna Convention) ),
A (500 #e) %
&L G 9000-*?‘@; -1t 14 Thaler SR —@5tk 45 30 Thaler
G, HfE ?’%?ﬁiﬁﬂf’a 24.5 Gulden S57—55% % 52.5
G~ m&t Z Thaler “Ejriy Florin 15, 2 AT
L35 Gulden 1.7 o 1867 MIGRI,

PR m A kR AT {%“

T it SRS BT S BORF LB AT R SR SR ATV R R
BTERE T H B

1857,  I. D, Macleod #gi: Gresham’s Law,

1871,12,30.

1864.5,25.

Gresham’s Law BVTNSEEZ B ae0a7EM, &0 Sir Thomas
Ciresham FREFWI, {0 Macleod FeliZ4EBiR 2 Elements of
Politienl Bconomy 585 Gresham, Fbllig b A BISERE
Grasham’s Law, 1890 Maeleod #§3¢ History of Economics,

[LAnIEARE,

SR L,

JLAE, SERRETHR TR EIR O, B 2R AL, MRS IRATIE,
1879,1,1. B,

B @‘4 PeFriE IS L (green backs),

){,{!, United States Notes,

}«@ﬁ,@}ﬁ#mﬁz}(w stional Banking Taw),

1864, 1882 1900, 1918 BRIEE, 1854 {£F KI8T
(—) BT SR AT AR A7 BOB SR TR B A= ap e — L Rty ):
B A AR A =8I0, (52) BOTRA TR T8 {8 28
JAAER B PR A TR “/4 AR RS ﬁ‘”ﬁﬁ
00% , AR BB A A8, (5) BRTRIAFBITRME
B EsIG,

%@ﬁ%%%%ﬁ@o
AL B AR T R S RS 830 PRI BTS20
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ERL,
65,12,23, ,};[j ,%(é},ﬂg{ {Latin M(maizary Union) a7, m AR BE

J,gub,k N

. 1867414, HH
@@maumyﬁw,ﬁﬁgdmmm%;%ﬁx%fms

UL, GRA et (5 S35, SRR LA 1T A5 RN, 48 A BRSN 2R,
[l SR R A BB, T o 0, DL 100 JRERS I, 1920,2,923,
TEBHAR, B 1920,12,23 "?‘i‘,”“é’ P, 1926,12, Fi ik
I, 1926 12,31 48,1 Bﬁé’?*fi“} Bk,
jsm 1’4’3" “RVE I RATIER,
H e 88 Black Iriday, 79 R g,
1866,7,14, {}jﬁzﬁ&{ e TR (A,
—JEI B TR R R (LIRS 835, WIRLEERAS 00 ik
s,
1867,6,17. ;é‘%}@% Fi7a% (International Monetary Conference) jij#
oA (mo
TR T I B A WL A P SR T A i BEE Y i 5 e
o BRSO,
1867.7,25. fiq?fz ﬁ?‘f?% ??é«’z’%a‘xfio
1871,5. ﬁﬁ&»fi!ﬂ{ﬁﬁ»;i,ﬁm&lf;n
HUEFESH&ME 23148 B, —EREAuin 571 4
Wbk, GBS 16,17 B, NEEEE Loy BUHm S, HAR
PATSZREL B2 18747, M issr e, dh iR,
1871,12,4.  4ERURHS &0,

praad piny [CE g P e il ‘i 2 ol T
TN I8 N R 1 31&101';{ AT T BRI T,305

MG, BRI s G VE 0775 M, TE SR MO RIR S Ik
Bk 5,000,000, 000 7Ez Wy, HESan (R, seid 2080
1872,11. _EI wﬁa’mﬁé »rM‘fd o
CORBST IR AT D], 1883 J LN R A B (TEE, 73

1866,5,11.
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W% &

BT 1

W5 H AT,

[} § (Scondinavian Monetary Conveution),

1872,
1873,2,12
1873, %%

1874,1,31.

1875,6,6.

187T7T-—18496.

o= o
1877,3,28.
f

1878,2,28,

1878,8,10.

1872,12 18, ,,m gl B f%i,%‘{;:* A ISTO, 10,16, REUm A,
=P AL —E e iii- Léi"’}’?‘{i:f‘iu
AR, R HER BT BB,

BEEE 420 ’féﬁ’fZ@Pﬁﬁwi Pk iag g, Wik, f@ﬁ’{‘
AGAR 2D L M Ao e S e BT RB““’ SEEAT
HIC, ’

BRGSO,
1870 dhibis ik,
i‘%ﬁ‘i’@ﬁ‘ﬁi{{?ﬁ?g‘{ﬁ?@ ek
[l i BLE AL — BRI SR AL I v 1‘)”1'«:,&@:

4$ﬂﬂwﬁfﬂu%rmﬁgahﬁﬂﬂéﬁ%o>

TR A B A
HE BRI AR E S BN A W A
AT & A

:%EEL Fiorin 15 ¢ ﬂ gu{zf T 0.

FH SHEP IR AT H

iRt iﬁ“’é?‘ﬁ’«i‘ﬁ (Mckingiey) #4538
1uf§£?fiz'hﬁ££ﬂf%ﬁfﬁ"§fubiw BRI,
VLIS & BE SR A L T 2 58,
Qf{ﬁﬁ;@ Bland- thcm iR ko
A BB AE SRS T AENHE TS,
Wtk @,
Magﬁii [ 15%’
L"”’
’”’?3%&3 LEEH AL, -
H I mi};;,ﬁ&ﬁ e
FRTHTHA R,

SR AL

PN

i M./Ifé i}:o

VigE® 4125
% (Internationul Monetary Conference) BEfR

1?, jm

EARAREL 401 '?“*? 2
SRSk v = o
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157 J..i,”, %’%Lx&‘ifg’}?w 4 AT

1881,4,19.

BRI R R,
1882, 10.
1882, ‘f%aﬁo

1584, HEFEUEE oA

BHar
&é%‘
1%&(ﬁx%+ww\
i) T
}%S{};f),il o "f

1890,6,14.
AT A
et '

7 Trewsury
2% i
1890,11,9. -é’é{'ai;zﬁ?i;‘ T
}j;:r 12 Brothers 35407
1890. (f%;,’cffyﬁ A AR
W O5.3 f;' j z&{z’z Bk
:ég;ﬂ; 4 g AR,
1891, FEMmmhr R e A El,
W”"ﬁfi“ Bolivar, ABEHE R 0.3220
B 900, &y 0029082 181,
1892. #kZFE=  (BEERNE A AR,
m@%mWﬁw%% 18 BEZEERAIRS, Y 2.20
v AR EEE
1892,8,11. BEER A 4T,
o AL K

Florin, 1 Kroene

34

D900, R4, IS 700, B

24n TMorin, {‘*;ie;': 1879 A
1 E‘{i G, 003758 “?‘ ””’ (JUD
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A B

1892, 11,26,

1893,6,26.

Annug 1
= HAd
S o '5, i
3&&51}(;{% i,

st RS TR,

T AR,

i ; ﬂf*imt,n%ﬂ:%
R, M 88,082 88

1895,6,1. 4
1896, 10.
1897,1,12.

{i,/il}}if?“ AL,
Tes R M@ 016,
S D i S AR R
I'nei m&lmh MRS R, BENWEE. R iaER
: ;Lf‘f:& &

ib)é ,)’,4,,.
Jﬂ 0,899
LR b, BT 4

i) 313‘

(597,11,14.

(899,10,51. [ i AE
HIEETee 100 Piastre 4338 44 & Diastres, 04 Piasires
100 $4%HEHe Plastres 227,27, Jarar a5 (Conversio
AU TEPT BT WA S TR A, T
45, BN U PEAREE  fERDRA B A (1) 1 4 ’
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1900,3 13,
1902, 1 ,;.,) .

1903,3,2.

1903,10,1.

1904. 10,22,

1901.12ﬂw
190

1907,10326.

1908 5,80

RS W, RE %‘fw“?fﬁfﬁ%z&ﬂ[c
MR R ITH,
R PR EEE, BUE 17 Ticals G —8%F, i U
5 R L R, 18 Vo VL B A

] FE ] R R SR AR
WP ELLES Peso, T 12,9 GG @ D00, ISR e
L 41 Peso & 416 Kbk, ni(a €00, 4 $A 5744 fhik,

i e *
fﬁ}ziz j’if/ﬁj“ic

ion on International Fxehange, Report on
the Introduction of the Gold-Exchange Standard into
er-Using ~ Countries, %i’ﬁi’[ﬁifﬁﬁ%
$ PR SR P - NI BRI
: R R

) @@Idﬁ RS :x%]ﬁ ,%@?ﬁ TR,

2 Report on the Introduction of the Goll-Tix shange

Standard into Ching, the Uhilippine Idlands, Panana

or Silver-Using Countries und on the Stability of

[ i”%ﬁ AT TE G AT,

1 5 dollur, 5»5;@ Slralts dollar, 3 512 Kbk,
e G00, A ’)ﬂiﬁ:}iﬁfﬂ\‘wa Bk,
G

HRISRAT e, MR EIR BTSSR BT S ( Clearing
Hm:., s Clrtiticates) adyiig,
£ Eﬁ;{g@ Aledeieh-Vieobuul g
AFFENIRATERN L, MO ZBE 1RG0, 8470,
Bk WEZEE (National Monctury Conmiision,)
Fikeniby i Xeltl %a‘#“%rﬁfﬁéﬁ}\i}ﬂ, CHAARNALBEHIGER




L 209

1B g, 1910 8, VTR AT L 1

a?&”iﬁi /F{i u‘:“ o
1908, 11, 11 R A A8 A A1

HUE SRS dos, 6.2 41k

mEsy A% Tieal, & 15 k51, fa 900,
1912,7. ikl R R R R A,

g On Chinese Curreney, Vol, 1. /y’f’@hﬁfﬁ? i
AR MR R 55 R, AT TR 191 Bk
1813,12,23. fi%ﬁé}%iﬁﬁ?i ' g s“b{,,} (Federal Reserve :‘5&3{,)

%ﬁﬁii%zm 1914, 1 16, Mhﬂ‘,,
1914,6,28. .1@}@1‘%-

%cftri’u,o,&,,
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