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BEORFIZOWTEZ S Z L3R THEEEVD DD, EEMED L)
LICEILSESELREZINSH D I EPHEFTE L, BEORFICOWTIE,
BELLCHF) Yy OBHFHET ) A MF L AD, EEIGILFERES 2K
TH2AN4D [HLADE] (v LiE THEWERE]D 12X o TABMICAE
SN2 DEZFBRLECDTIE LS ) o R VEFIZT2Z25, 18
AR Y 3 > - v =28, B4 RO W EET Wik S 2 72012 HR%E
AL ORBAERZIGET 2, CORMITI AT LAD NS
M BAIEHR L RIEFOF CThH 2. SHICHRIET-T, 744 - A3 AR
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WHAERZERT 5. WA SKHROWEEL YT 2720 BB ER L2 LW
IR, BEICELIRUEMN T Y Ny 7 AREZFTESTZ L) M
ZCrFy 7OREEEHCEEOREL Hik, K&, W, F#He 10K
WLEIZSTEETRAMOGAET S, COL) ITHWERFEHIZEZ L1285
THY, AHIZBWTY, EOL) REFN RS FFHTEETH S Ik
FoTVaRVEVSTHLBE TRV, 72721, EHEOREZ Y 4 5ok
MR TR % 720 OSHRF-B ORI RO BARKEN - BRI 2 A% GE T
BETTIREIA I E o TnD, L) by NS EC RS, Bh¥s
%L, £ DR - KW R DN T, YA KO AL TR
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JAAD WS, 2 v F ) - 44 A (Alfred Michell Innes: 1864-1954) T
Hho ARAEVSThH, WHALEDL )BT, LDOX) HERERL
», T AL ORRBFEZ, FOEBIBAD, BEITOLMOLWIESL D,
A A IR0 WEE, [HEE L 3M2] L) DT h—HOmLICBENTE
WL SEHEEHL, Lard [BHIIEEICELS] EFETSE, &51
A AR ZO—wOHmLT, [EEH] 12BT2 [T54 - 23 ADHZ
R T ADOTH B, TOA FAD [HEELIIMAH] L BT 55T,
W Economic Journal DFREZRE % L TWier A4 Y AOEFIZL>THDH
ERELDTHY, A FALT AV ADEZ JTOMENPFERE LTS, &
WEFETIEHLD0D, A AARLT A4 Y AORMIFEHWVIZINTWE L
IZBDbND, A A ADFLIE, ZDHRDT A ¥ XOFEMIZS FHE 52T
WBEITHDo HAND LT A v RIBE L DEFEERLTNDED, A
PADRFE LI CANOEFFIRNT, 74 v 2% RGBSR &vah
MFrHENTVDE, ZOMEFIE, MIRBEICL o TOHERIFEALERA SN
TWZWVE ) THEH, EITHRANE D=7 2 2BICBW /o BEOREIZO
WCTDEZHDPRIRENT VD,
AROBBIILTOLEB) THE, TTHEIHTIE, WAKHEEZD D%
MRl Lol LTEEBREHOZEEIC OV TIBIT 2, RV THIE T,
CNFTRLALERINCTELA A AOKEREIY LIF, “754 - R
IADREB \Z2WT, EHBIFEICHEML TWA 2L 2W6 0I5, B
FiTld, MERIBEALHAONDZ DL D72 A v A [HGEREH]
M EICEY, ZORBL s AREROZTOKREOMME, BN %
BT 50 MBRICENEHTIE, ZhE e L2 RIEREFOLEE, 1%
AR A Y ADEHEDRFIZOVTORMR EIZOWTERYT 5,
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WP ED LD EE L RIZT O, BWEKEIM2r5TETWL00, ik
BEDEHIZLTHI LD L) M, T2bbiikori L JikoFk
B, BESORFIZ»0 b 5 HEIEERICHEEL, s> EM—FELTw
HEVoTHIWEIIZEBDNE, 29 LAMEIIOWTRRINIZERT %
LA TIELVA, DT TIREEDREOR LD S W ORI %
ZERIEBNMLE D

fer7e 2 L33 B %\, RO OV TR L BB L 720
E, HAFY v o EHT ) AT VA (RIGHI3844E — [F3224E) T
molzprbBbis, TUANT LA, EEIEZFOIFEURH SRS
%Aﬁ@f$LAbﬁJ HoHviE HEWEE] 1TV TALIIZE®
éhf:}:jzﬁﬁ"“%o

(1) Yar_—%— [BFESMOELE] 1I2BWT, TUAFTFLAZOWVWTIIH
BoTwd, oM [SREKH—DIHE] 13, LTk eZ 2007
DI TIE RS, ZORMGHPAITHA ) &, 191 DKL L%i’( T%nufﬂ_
FEHFET, FEMIIERW LD TH 72, FHITEEDSHEIC 5 NS
DRIGFDHDDIERETH S, Lizdio Thhvbilddil L, L<7yA 2
SARESLFC, TOMBEICH L CZEDEANNZENBOONDET VAT L AL
waw,bﬂbﬂ@%ﬁ%%%’%@t%bbé«%%%@%ﬁ%%%oéﬂf
& 5] (Schumpeter [1954] FiR (E) 109%—3), iéblﬁ‘ﬁ%&ﬂ)%ﬁf%?go
7ZHS, TOANT VAORMRIZH L THREN R EETIE R v, flZ1E, ko
EIOBRRAMEBALTBI ) [HEORBFOHENL L IEEL TVZICE L, &
FNEEL TV L, FRIEIZHRLEEBICOVWTOT Y AT L ADHE
FROFHIIC & > TIREM LD DOTIE RV, LWV DL, TOMEIXFTE—IZ, &
DE)BBEOHBHIZE > TRET LI DIZITE ALV, FHIIH 5B E
FE oo Ty, TOMGIZBWTIE, EHENZHE & N H L DX )
L, YA sSoE L EEWBEROGITIEE 572 < 2 {, RIS &1
B2 5K ﬁ%?ﬁuuwﬂ}f*\éé}#}r% ;SN T\ ] (Fayazmansh [2006] p.23), [L
U ICB W T, DRbET U A T LADEES> T2 & 23T
BEBRICFADIEIITELRV, TRIZLEDDHLST, bibiudkiks LTl
DREE, WBIIEST, 2L THY LA LZEIIE, TUAMTLADTAFTIE
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£ RAL T A4 v XD

29 LAHASEEI 2\ LESZZF & v ) KA 2 BHREIF & 1EX
WOERFeRMIITHI L, B 4 ZROREEZ Talk$ 5 72012 AR
REMICELLLDEZ TERDICRELZOE, BZ5Yary - 0—
(1671-1729) TH»H, U—id BB LLHDOELE] L) /METIZBWT
EHEFORELIR L BEHGm LR L T b, HITRD & ) Ik RTw 5,
[ O A S5 DT, B 4 588 v LB & o TR
N, ZHEMORTHH D% SNz 2D L) WA SROIREIIAE T
HY, ATHo7e LIS, WAZHRERZONILT LS ZDOADPRET
LMELOAAZRBT LIRS WL, F212, MTEHLWI RSN
Fid, [ CHEHOW & v 2 EBMEA R 5050 A HEETH B, #5312,
MM EEOMEDLFAMD Z EDTELRENZ V] (Iid, p.5)s 29
LCH— 34 2 fk ) W k<729 2 C, e L THY 2RO
E9% 520X )y P EigfT 5, OFUIZOMEADHEET, MEOMREEL
LTHELTW5, QFIZELDVEDTH S, OHBATOUUTIZD b 5 H—
D, HLENTFLAEEDLL LWL RS, FHEPDPESTH D, DL
W 0T, AR FoTwa s, HESRENZLICRAL) %,
CHELELICTET LI TE D, ThbL, [HEEII) LME LR
TWHDT, ZNAPFHEINESTHEELLTHVONL EER HDIEYH
RThHb, BisL LTHWOLNS &L, &0 M Offifl % 5Fli§ 2 RE T
HY, TORBIZE o TIPS, ZRIPBITEND LI EKRTH S
(Law [1705] p. 7)o ARG DA + =7 T Y, whbdd [H— -

=16

HEOMF LM L, NEWICIHR-BHL TR 2R Tmillikz b
CLIETEL| (Ihid)e ZLTHER, [7VANTLADKEB L UOSHRICET S
AN — R IR B X OHEL WM Lt ks s (Ibid, p.4) LW D
Thrb, B, TUVAMTLAOEEREHICOWTIEEI [20170] 22 Eh
72w,

(2) m—=lZ2wTi&, H [2015a] B LU [2015b] ZZMEShizwv,
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AT L] REALATY bT U RFAE, TUAMTLRARMREENS [H
RMEEB] vl HEEZE] L) ABR R EERIETIIREIE R,
D) 4 LD N a5 7201 RS E L7z e OB E R
T FERT 5. TNEREEIC, /IS - o X ) ICFM BERIMMEE D O
i, THbLEBEN (B LEmE) THEULEEI R, THRFREL
THET2DDIHMTTHNEHETH S L\, B L Cidfd CTHAIR %
HEZTHH L, BEEETOH L VRBEZ L KT 2 ) VO TH S,
Kz, KON T T L - A3 AOEEREHEZ B THAE ), AR
I TEER] OFEICBWT, [45%] PERHKOREDOEI)ITH L
L, ZoOS¥EEGIERITOR (X THY, FT¥EORESIEF [558] o
TOKEE, $bbiliFOLIIcEoTHIKENREZ L, 2L TEORH
EIREICEE S [EEYTFER] & LT 88 4R, LoBaHz R
Tho AIAIANADGFEPLIRITIREZF L L) DTH B A, 33Hns
LT A DIEZNEERS TRV E L TRO LI ICHENTW L, [HED
I LIRO 725 001E, 29 L2SBod LIZLIEZoEH 2 K icis s
NTTENR, DA D HmE B THELET LU EICH>TWwL D
2, BONETENEZFo TR, EELE I, T4 ERIEIE, ZORF
MO—E LHZATTFRTEAIL, BEL TN ELHAZATHET L7
59, ETAHDHLIDHRED, MEAPLELT LD F-£MbHo
TWiaWEL, oI EALRZHEIITONLIET I\ (Smith
[1789], FR TEI&E 1] 40X =)o WA SD WL T B 7201218, Wb
W5 Rk FED—3 | (double coincidence of wants) 2SI T 5 Z &A%
R ROFTHEDSTHD, DO [HOHTIELIELIEZFDIER
ERVICTHESINZ] OTHbD, AIAFIIERTWVE, [ZDL) %H
BOMEL BT L7202, 20 5@ LA OMFIZ/ZITAZEIE, 5
EDPWDTHELESNZH L, BOTHRLHELTRO L) ) FTUHEL X
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I EDLEDIITE NV, ThbL, I, BRSO O
FEEDEEYOIEINIZ, 1 ZEALEDADEDS OET;OEFEY LT 5D %
FHRLBWES) EEZONS L) %, [MLPHFEDEHRO—EELY, VDO
BFLIHE- TR LI FTHAH | (Ihid, HF40—2), 29 L7z
NELAEDADN S OB OEREY & WS 20REH L BVES ) &%
ZONDB L) %, MOEPEEOTM] L&, MR AT LR TE L
LTo [ THHrZLidwvn)FTh R, AIRAEINLHIZLT [&]
WOk 12OV THIIL, BAMICEEOREZRLZbDLLT, #
KORMOBRORE KT, EBEHIPEMICbIo THVWLNS &)
(2% o 7RIS OV TR 3260 2 LT, BT T X TOTHER
L:bb\’(%%ﬂ)%ﬁﬁ’]ﬁﬁ/ﬂ (universal instrument of commerce) & 7 - 720
i, ZOXHIILTTHoT, TOHEDEMIL T, $XTOMEHDM
BIZFEE SN, HEICZKREINL L) IRk o720TH D] (Ibid., 48—
V., BEIISIHE) LHATVS, B TAIRIIBWTE, BFEIIW 45
BOREL GRS 2 FE L LTS L, [HEoKES] (bid, 42—
V) L TRBEDEBICRELFG LIZLARTOTHL, 29 LI2EZH
I, BRICBT S [HEORE] 2o TORER R L ZEHR L
T&7,

F7-v— > b (Henry Thornton: 1760-1815) 1%, [#HEMZH] &\
HHLBFEORTRO L HIHRRTV D, [RIEGEDIRFEICBIT A1 4
D FTEZ L > TORBEG 2479 o MRV HRGMEE L HRITB VT
TN F—DOFRIIZEDONTT ) L) DL, SRHOHE S HAT
HHHBTFRES, BICWAZHhERET2HW TSN FRICTEXR
WEEZLNDLELINLTHD, TOHMET L LA, HATEDOWE M
D—EEE SHERO—ERE [HOWBHIRHD b & I12BV TR0 2 Sy &
RBOLNLEHD] ERWT LI EITHD, WAIRITELLNMETH L S
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ERELONS L)Y, EERESMEOREL LTHWLENS LI 12
%ho B0, BEBRIEIHET I ENTHL L, MiKoLEb L%, 250
ETRETH LD TH D, EHRIIEMEr O LMoL ZTHT 5720108 E
BIZHIEN 4 L oir 5] (Thornton [1802] FEFR49-50~—V), & B, vV —
Y b EEoLE (8RR, TCRSHEORENPIT SRR RS TS
ERLICHITORE LOIRY B AL > THTbNTCW B E 3T 5 L &
BT, 29 LR FORBEFSHET I THEBEIITbNATHAL) 2L %
THL T2 (Ibid, FFR50-60%—), Ya ¥ - A7a7—1F - ) (].S.
Mill: 1806-1873) &, v —> > ZHIH LD L, fith - S OMKIZIED

P A LT ad (1S, Mill [1878] pp.530-531), F /b v 2
(Thomas Tooke: 1774-1858) (& [EEFEIHOME] I2BVWTI HEML T
Wb, [T, BB ORZIIZ L 5> TUTREZ L W) DIFTld i v,
ZHEDP N TH L, ZOL) BB E ) W) BEIATON L %, 1ZAD
BLTHH>TWAH AR S, RODFEEWGNIIE, $ATHRIIFED - 7212
bhewnZ e oWnE, F#ETHOM-> TVDLIZEWVR VG, [ F1) AD7nTWw
DOEITEHG L, fEHE - EBOWE, MRICE > ThelT 57, HEish 5]
(Tooke [1844] FFFR48R— ),

—J5, X7 Z (1818-1883) DEWSEIEHIX, [EA] (257> THH
FHCHE S 2 [RFFHEHEEM] 1BV THEND ) R4 (B ENn T
Who v A, TREEFHHFH] TBWTRO L) ITHERTWD, [#
WXL A EOMRTIIRC, KROBRETHARICEINR DO THS
Po, G ORG-Sz, SN EPNAREY HREMD S T 8 2B
e LTHWO Ny TP HFGEDERRNIET 5 &, SFSEREMHO
O 2 e & {58 R i D BERE 2 23 S € A UEDEL, FRIL o THIZ
&, DA TFR L LTEH < —F, HOmmAMERfMES LA
NDEHTb, TORE, KbILEOFHMMEEZ KD T DD MhD 5\
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R A ZW OO/ M I, L LR L2289 10% %] (Marx
[1970] p.49) o RIZ~ N7 A%, [HEFFHHAEM] 2BVTRO L) &R
BT T Do [ERDVWHEIZL o THAEL VO LR, BEEIEIHEICE -
TIIFE L v, L, 25 5B %0 THRFEEMIZELTE Y,

LDFRET D By woeee bbb, KELHBEOEETIE R, BUEhz
O &SRS B 7201 5RICRibIAE NG, HH, B, K&, G2
DI B TH o7z 2D L) ZRGaE, EBE LG E L TORRRIE
BT, Moramd ) b i LTOHGHIFICHEAE L TW5D ]

(Marx [1857-1858] FBiR86%—). 74 bbb, WEIIABWZEY TIE%
<, NAOZH 7 E U CTHRBEENITERT 5 &\ ) (BRI 2 FLE SRR 5
Nb, 29 LEBoREICHET 2~V 7 ZOREE, [BARHK] ICBwT
D HEARIITITEDL S v,

A v H— (1840-1921) &, F&EEEORFEICHET 25 LOEEHTRD
EITHBRT VA, [HL DD, ZLTERFERIIEI, HEEEHERLERN
GRBETFEOEBEEZGEOTHENH L, TOBL LI, HHTEOMEM
(Thold, EHLZ-CHBETHE SNERROERER) 25, T0%O
FH)LBRERMT S (MApEHBEL V)] SHEEHE - T, —BIMICZHE
ENDLWTELE R DL VI FETH L, MOBHOMEICE->TEZ, b
BLERAMMO L o L HARS DL IR ZOFHAB I L o THi&SNb DI
HATH D, T Ed, —~EOEAGREEARD, FoMzHL»HHT
VNS HRERFRENERBT HilE L EA TR T 2013, HHEOYE
D & o7z IR D74 TH S ] (Menger [1892] p.239), X ¥ H—
LI, B OBBIT M, & ICERHE LOBESRBIET (Kt
FB) LLTHETA L7011, —RWZRIETRERHEICL DT
HY, HFEOWRRL LR SNTANEERDESTDRBTH L L Ak S
NTE, [HE, ZADTIVAMTFLABLT O —vOFEEE, Fi0F
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WRIZE > TEBIDSHINTELRBTH L, BHOHGICBIIL LY
MM A RE TS 2, FEMICZONE B2 Tdwivy] (Ibid, p.241)
AN, [RBIREEEROGEOEY TH 2L, EMTBOEY T
b, HbFNERI L A o7 (Menger [1976] p. 262, 1023
H) LERET L, [HEDENEREBH L 2 o72] L) oL, BEOARIC
I 2X T —DFEZHF2MBRY, %V‘?%Ti@f“%gi Z oA, B TR
L7z, [REITEHOfEY T<hHsb] &35 27 F v 7 (Knapp) DI
EEdiemEoRiz S8 ORIk 2 ST ST RER L, iR
B EC L SBHTH D, T, WA oM E SRt 5 720|508
PR L7 8§ 2560 - IEIRBE, TheBET 5 AMISHR-> TR %
NLEICHRET 2 28Il X9,

Y32y VIIEAGHERE [FEEF] ThwT, BFROREE L T4
TIRDOAEE RS 2 72O G NIBMNT 5 A4 DM OIEBOIRTEE L
T [EE] PHOLNDL L) I ho7ze ), [HBMRREE EOFRRE
i) 75, #eRDEKD—3 (a double coincidence of wants) A _HEI|ZHE 7
HI0Y, WARO—FE Db E LWV EV) AREEDIZ ) AIREV, T4
bbb, BEOBKEMDS, THHENEEREAR L ZROTVWLREREZ ML
A BOTHRIFNE, WAKHOL &ETIE, MEHEELIPINETELZVDOTH S |
(Samuelson [1948] 54%—), [ UAKEH) - FadAY 2 #UR - TREY 2 F
RESEL L9 924018, BRLDS, WA KBORER ORI W& O
e 2Ll b BRIICIIIEF 2L C OMFHOE M —E % & 35K
FERELTEDRTE 7, BlzIE, [4 (24037 7 YT pecus DT,
CNAFEEE % - T pecuniary [£k ED] vy gEaTETWALL, F7-

(3) "w—, VIR, AyHF—2onTlE, I [2016] B LW [2017a] %%
&N,
(4) Z7F v 7IZonTiE, W [2018] #ZIES 7z,
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£ AL T A v RO
capital [BA] = chattel [Frfiih] &) S cattle [ZF] S5HTWD),
yoNa, RE, B, AV -7, E—VEETA 2, DEEEIEZE, O,
#, 4, ) e, SAYECN, HREHL0IIHR, BERRERELO
%%,%7”:&Eﬁ%ﬂfééjC@%oﬁ%%<uiﬁﬁﬁwﬁﬁmo

(5) HrIazny i EEOFER] OFHE LT, FIWAIRDPSIHOT, A
)= V2T F VADW) RO “EO—3] 2S5k, BARREGE
W, [fko—FEO—3#] LIFENLFHEIBOTHYZID VW ELDTH
L] v, NRIESHG R L7z L) & T, WA SIEO &Ny 71 X vy
TEFIKWIR T E Lo 7272012, T —HITZIT AN NEZHRFETH 581K
DSH N T & 72 (Samuelson [1989] FRFR219x%—) LT 5, # L CRIZHE M
K{EEDHBUI D WTIERT WD, [FIRFE L L COREN NFHOREL O TR
CHBR L 72D EHOBIZBNTTH L, FEFIHLCDbDD, TNEN—FIX
BRI e LCTbNT &2, 72 21E, 4, A —7u, E—VvFiEds
N, g, 8k, 4, 1, I8iE, YA T 'R, BEyNaLhENEFENTHLH, E
ROZNZNE, EFrddNIEIdH 5, FIEHEH SN 3T LidT
XV, TRIEIIRFEICE s TEP L 5000 LA, E—idZ) i
WY, T = TS E ) FE I T B 2 E DT E BT ORIREE % T
B, EOWND B LTHE T, Lol BAETH D, 19EICH 25 L, EmEiE
FEAEL SIS EBIZBRESNTE] (Ihid), BF S LU EEEEOREFIZD
WCHELN MBI A =1 —TH 1), [mHH - EFRNR LB TIE L2259 b,
%k, [REF] O E R E LS 5 &, $BETIE, Fova, g % 1L
g HEEE, KERERHELLOEZRIZOVWTORIEL I v FENTWVDE, RIED I
RICEDLRVEDR, RPEYTIE RV E PV o 2B BT EZ 5N,

FI2TNY VIR -T, 779 VIFEBEORFEICOWTI ) FRERL TS,
[FRE O FTlE, oL L ToOBREOMFIIsIRFE & L TOMHIZETT
RETHb, VI DIE, WOHEFEIL, ZORHEE LTI A % ERkT 59
5CTHDo WASHEOEEAIRETIE, REICERZICIREIND 2 DO MDOMIZ,
3D, HLVIIEEORE N ESIBT L2 L LIC, BEMICKREP LN S
72d Lt v, L2L22% 0w L 32U EOEMD DS EICA > THRLREH
2, WHEOYEESBT LI ENRITIONLEL holze L2 T, ROLNIE
FLOEMOMEEHET A2 LEENEL 72D TH Do oo TEAE D2 DS,
ZHTFEOMEA LV 54T L7212 72 v (Laughlin [1921] pp. 6-7) o [EES, &
WEDLERIE, el ICHEE X L CORIEN T 2 SR T & LT A AR
ETHIEERLTWA L) ICEDLNAL] (Ibid, p. 7)o 14 ZZHEOEACOR b HE
BRI MTFER ORI TH V), FEHEIZ S T 4 280 M ORI 588 L 72
AR MY R E LIS B0 b LE D 45, HUERRR IS T-Beitae
AT L2 ICE W v & v ) EERIE, BRWAEICL > TERHFSNIDOTH S
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WTREON AN A N =1 —Th Y, {mFh - LK% LTI R0 25

‘>) ﬁ)O

WS 4 2SR O R EE % i 5 72O I HAREAEMIZEL L DER T

(LIF, W4 R EIER) &, B EF-oTH LWIEEFET b, 7295,
) L7z A SRS § A B & % o £ L2k % v 22
L&,

TNV h e FA CARWTN AR GEEZBET S, BTINV I~

BERD LI ITHERTWD, [[WASHO] e LTHEESs T b0, L
Wy A OIS, WL 2 DT, 2D TEBOMF OREFICHE
WHEAELZZEWETAZ ETH D, Thbb, HiEcfudEss il shs

58

(Ibid., p. 8, BERlE5IHE) o [ 4 LZHOEER O b EE A FFEI SR FE O KN
THY, BHEET T &SRO M ORISR L7 2 & 2R 4024 2 5 A RE
WHEAET D, D LFD) s, MM TEERR T LISV v E W
I BRI, BHRAAEICL > THEENLIDOTH 5] (Ibid, p.8, HEEIEZTIHE).

29 L7 A S OTAE A BT BRI LT, ZOHE*EET 2 AMLE&
S\, 22T, RO L) IR EFIATAICE LD L), [WAKBROBE
WE o7 HENICAL, 2L THBLMRICE > TRICIEFORLTELZWE
V) DB Ly, AL IELIELITRICIE I 20 ET I E2EALY, 20
VEPELLLDTHD, o T i 2N DRI I OB CTRERI O N 4 L 235H
LALTHb, TNWR, FFRICKHIHY REIND L HIZRIEL, T4bbLEE]
OMTEWHREED L) IATET L EADMEINIHFEIET Do TDT &L, Wi sci
HPHEIE 2 LEH ORI A &t 2 H1E, 2R3 vo 29 ) 4 553N TH
Bo LTch o T A SZRDFRECH 2 WE, NAZRERIG & OFFHEG L) &
T57259 L, BHNEZPAVALES, ZOHNIEHTE LW 2Lk
%9 ] (Humphrey and Hugh-Jones [1992] pp. 8-9), [EH I35 % &L T % (Credit
implies trust), L 722%> CIRAIREA M) 4 Z8iid BZF 5 CEHEZ LT T TRFHIL
5lE, WA E IZ R W—RIRY) OBEITH L5956, HAEHIIBITAZ0OH
EWRERE, 727—7 LA LEEZANET S L) @22 IR S 2w
(Ibid., p.9) o W4 Z3HUEZF DRRIZBWT EARETE D AL L 2 Wil 72 7 — A
ThY, 2RO2NGIEZAKLHOAG I L RBFENLEVWESLD L, 5 H5HF
BRLAZVEMEZTEZTL 22 LT RWES Y, BENZIROSEE, BEIH
I TBe A EHET Do oo el Zeing, B 1S A ORE 15 H3% B IR 512
P & SRR R A BT A L ZICWRETH A | (Ibid., p. 10),



A RAET A v XD

I %BET, 2OTHEI O, ENICOEETHL, W LITERK
HEIR, S5, MBLO—EC200n ) KEWHIFIICD-> Tirbh,
OEE R HHEPNIEWESTAT 2 DN ELZERET L2 ETH 2]
(Dalton [1982] p.183), [ 7 X is2c#t (moneyless market exchange)
L) BB R ER T O £ 5, Db NDHEEREREH > Twb LD
LI lmBE L LBEORE Y AT LBV, L TENICEETIE 2o
7oL, BEIOLRM%EET VTS o7z (Ibid, p.185) [HEFAYIZIE
57 bIE, B SHRZRE, WG O I TR O A RIS
WG OFRIIHR & V) BRTIE, —DOORBEEMBZH 5 0D TIEZ W,
P 4 23 B I BT S BUROREFMHIEEIZ BV C O IFFIDLHIZAEL S
B, ZIUIW A SR AT ) B L DR OB D 72D IS N L HITY A
F—7, #FENE, BHLOZICHWSNEGITH S | (Ibid., p. 188),

TAEAS ) FRT D, [WAZROFHOKMBIE, EEICHT 58
ROFRE I IZ RO N L HEARN R 2 it T 572010 S TE 7,
NS DFHE, WA SO AMEL BEEITHRT B2 TR, ZOIR) —
TA Y TR, MaEo 2 BT H o TS A 2 5T, oK %
PR LA H TH -7z (Davis [1994] pp. 9-10) [ (4 HTIE) HFIRDZ <
DIBEOFRHNL, W) 4 ZRATE W OFRIFR IR b I OFERICB I S EH TIE
BVEWHZETHA] (Ibid, p.23),

SHIZKRAN - TATTELTHIONL LA, RIEIVT I L - A3
AR I 2T Y L& o TERML S N7 4 2SI D IE S IAFE % B398 L C
RO LTV o [WAZGRIZIED VT (S &V RBFOHIFEDr — 2
FHNCLT) L) DRFELEVL, BFEORFEIZOWTOH 5 W 5AFL
X, EREOEDYEVERLTVWE, 2OZEE, R EEIIRL TF
fEL o7z L, &MY AT LDREIIBIT2BFORE % BRICERT
DORDOEMTIE RV, L Ladrs, 2 ZTHEmL L) Ld50iF
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WD E, 7A Y ANHEm L L), “BICEETHL” FHEHAME LT
FERET 2 D DOUE I L CTBU P ERE L HEEIZ Rz L2 W) 2L Th A,
REEEORFIZOWTOREN ZHHIMEIILE EDDLILIITE, &
IO, THRERDSZVAS TIERLT, DLAZNEFLELTH BT
REEIHEL TV EDRLTH D, 2L ZEEORBFEIZOVTOYF I 2Ly
VHIBRHESVEFETHAIZLTY () TRRV), §XTOEMERIE

PIaz vy ok LTo “yona, EEZLTE LwHy Ly, i
2 D726 LTnad, L LERIZOWTOMS 2OHGRE, Wb} b
I W LIZERES LTINS SO 4 T20TH 5| (Wray
[2000] p.42)o [ ANHHFM HFEIE, EBEW 2L LT 2RACBWTL
ELIEHWO NG, BlZIE, TR OZCR, & 5 VIZFEIGRE % i O 35
W U AMEHRNOIE LD A" 1L, WAL= 2D RO %
Fizolians, 2 LT, “CBEFE L LTOTZHOH
W, HEVRERGEE (Vy THEDT—20 X H12) OoffifiE, Ho
BEORFE LT 2 SN NL, LrLadS, SElicHtEds e, 2
NEOHEGNITY & BHEORFIOVWTON I 2 )y JEHE ZF L 2w
DIFWAS LB | (Ibid, p.43) o [HEIEASIZBIT 558#H0%, REMICH
KW bDTHY, BROFERLE LT, BAEEE (1THEDKH) oFEI
PHIFEOMSE T RKICTH LD IEL LA, HEOREY L DVHL DT
BEIHMEINT B DTH o7z, FEE, WHIOSINF LM, RInsb
P OB F 0724 2L, 29 LML L OHNIE, B2 FHIIT5
ZETH oz, MMILFEME IR L CHGoBsoREIImENT, FHE
X o Tk bN7z] (Ibid.), [HBFEFENZHES L, FEOEERENFT S
V2 % 2R ORLG [H F 2 A S8 5 BIRIHAE T 5, Lo L bHFEILE
HEBIEEZSLHH, MEBLUKBTL S EPSE S EBRERDOHRIC

BEMLT&7, 29 LAaoRBINZEED, FHl2IFOMiEEL ) bk
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OMifEE D > LFFliT 25 2 &N TETHA) EFELAHZ LIIREETH 5,
HBEBRETHWL LI o THBIEREZEASEL LD, BES LS
MT 25 EAx L7 TH A | (Ibid, p.45), #HF, P45
DHEBICHT HEHEOEZ e —OTE2E, [FIazvyy (BLXUZ
DM C D¥H) 12 > TR & NN S HBOEDE, $To
RIEH R ERE L NFFH L o TH TSN TS| (Wray [2003] FHER63
N=, BEIETIHEE)

H LT 4 (S, Karimzadi) 132 9 ik_TW25, [ZOFE 17 B3 L5
HIZd2hb o6, bivbildf e KL T £ @S 7o 4 ek
v LA EEREE Y AT LICOWVTOM OIS Fio Tz, 9 L
PHARDEMIIRFEEE R ANEFZ L > THIEENTE LD, ThH 0k
BIISEFICER TR TDH Y, RENTHD LIEALRSNGL V]
(Karimzadi [2013] p.219), [#4 ZHWORLLER LI S, ZLTEo &)
L ZOBRER LD HERMABIIIAE L 2, ZIEHBICEAE L 20
WH 7 7SI B %o WA IO W CORFEFE OB AT
BIEEY AT 2L, ASIERMZETE 72\, e FEHEEDEIFEIZ DN T
DIEEM 2B, 20 ezl vy ] BEBRICNDITVS, KA
I lIZlE, MEOHLBER SN ITNED, FFICEORFEEE L ZF0
HEDRE o 72 AHRTH A Z L2 R L TWD, —fRICKRE I N7ZHET
3, WO, YOXHILT, FLTAEHENTFET L L) IChshkb
NDIUTEESD 2 L1dTE 2] (Ibid., p. 243, B35 %) o

N T —IERD L) IR T W5, [ 428, F S ITRRE RS
OWEATHY, 77 rBLUOT AN LAUEOBIAEMIERKIZDWTO
TROBEROTEETH 5, MHDEmIE, FHRIEIDDITINED T o7 ko
THY, WAeREEHEO MBI & > TORG EONIREHEL 522, 20
D IS S N D IREED & DR F IR B EH O D725 ) Iy W4
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FALBLDRIGFEL W ro722 L Z/R L TC\Ww5 | (Humphrey [1985] p.
48, BRI ). LI WA LR ERET S e 3L VA, LI
L7272 TRITHA 9

KR, WA STHRFZ O W T OREDFE 2 T2 BT, RO L H 12w

T ENTEDLEDNS,

OFACATT B 122N TY A LR ORI DML T %,

@QNHEFH - RIfFE 5 8, B 4 8 idiz G L, #H+2
TS AR BN D,

OB 2 1) FERERIDAT 217 ) F7EE (NHFE - RiIfFE R L) 12
&, WA S IRFL R BRI A 2SH D, 2 L CEARN TR
WA LW E (BEFE R L) 13 A IG5 2%
g

bHoA, DEOIEMIZLTLE I TH S LIRS v, KETIX

ARAET A Y XY LT, &P A4 ZHROAMEZ T 5 72012E L

7ol ) WA SEIRAGHE I BEHI ZegiE &, SAUSE R 5 B O R & et
THIELIZL2w,

O 1XXOEBHETH L« I ADER

B Cili_72 X 912, P ASHICHE L TS 20 5tR 5 &
V) DOPR BB LR E R T THHEF A Do HSETIVAMNTLART S
Los AN, FELEF I 2T VIR ESNLERNERBTHL, &
LA =V Ny 7 ALAMEE 2L REL, BH (credit) 2238
WD IEL BB ORFECTH D 2 & 2 RWICHT L7zDid 4 + A (Alfred
Michell Innes: 1864-1950) TH %, 1 A AL Vo T, WHFEFEHTE I
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EAERET DAL BVOTIE RS e T HHAZA A X DRRIE %
Tho 18644EICA ¥ 7T v FCTHEEN, BEHOBSHEIIZITT, REOM
NBE 22T 5, 18904, EEIHEICAK. BE, HELLTHOTL
DT A ATIRE SN D, 1896%EICIE Y v 4 (5 4 DIH%) EEO 4R
T RNAF =LY, 1899 I YT MIBEDORE RS S D 1908
FEDS913FEFETT ¥~ F v D.C. OEERMIHEOSHE L L THEF, 1913
FE2H19194F Ty VA 7 4 (Uruguay) OKE - &R & L TEIE,
19194 | RIS % 0 RIS, S F S EiAEENICIER L, 19504124 s
Bo A DADEEZ MU TR L 72— EL, [hivbh ook
(Martyrdom in Our Times) & #ET 5 b OT, WL JLIE, [EF&ER EOFHRM
HE Do T b, LIFCRL A4 RAD 2 DORLE T 57 Bk o
THNBEDEETH D, T ¥ P ET, 4 A AIEWEEEHICETS 2
DOMLERET Do 1913 ICARI N [BEEL T2 2] LET 2

(LLF, $E15HCEESR) &, BEICARSN: [EROEHER] LEY
L (DUF, $E2HmLEMER) THDH, AKETIE, HoOPlE %5 iR
BORAINTOLE L HLEPLIARADLI=— 2 BEZHERIL, &
hETIDRLIIOVTOT 4 v ADEFLZY FIFAZ L ICL LS,

A F A LRLITBNT, WA SSHIIZRTFER L L COMMEEICI-
TROON, ZORIEMAPEMERIIRET 2L VI ERNEEZ L
HIICEET Ho A AR EIUL, BT ZBEERE &) WEEM
LTETCWRELTYH, EEEIARENIEATHL] &) KIBARFE
FRT %o

COAAADRH EFm CAHNIS, HESHICED [FH] oEfRz I L
TBLIEPRETHS ), 412 AE, [22T, “BH” LwI)SFEOHEAK

(6) A4 ADFEFEIZDOWTIE Wray and Bell [2004] % &8 X720,
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HICRAZERY 2\ LRI 2 IR 2 39 5 Z & LB TH 5 | (Ibid., p. 35)
ELTRDEHIZHRT WD, [F1 (EH) ZAMEDOHMEFE (correlative)
ERPBS RV, ANBIZAIBDIZADBIINTAHAETHY, BOA
IZBIAEMNTHL, AXBOEHHETHY, BIZADERETDHL, 5
7 L CRET L) S, 2 AOBHEFHOBENE/RERL, ThoE
2 NS H R ONAFE CENMEREES DO TH L, A IXZDMRE
AfE LY, —HBIIENEEHENR] (Tbid), %@, [EH] v H
EABEILE» S ERTAIRBFZIZIILEAL VLR WETIZ, 1A AEWID
EIERICERERH 2 A THL L VIR EZIT 5,

F=tlb=bdF7 [EH] o0 TERL TV LD LR V—ATH D,
dzoFE [BEEEM] B TZ)kTwb, [v27FY F (HD.
MacLeod) 7S L7-k 510, BfELEREALS OORKTH L. EHES

x5 DIFEETH ?) 1*‘1‘%% T B HDIIEHATH S| (Hawtrey
[1919] pp. 3-4, 1 i%lﬁi%)o A= FL=DHRLTWEVWZEDT T T
FORBZBSTHADLERD L) kA ON L, [NAHMONLIZE
M RIFE L2 ) — C AR L2 & &, 955 (SR RO L EY R —
CRAZZTRB 2, & B ILFFRICEMY 2 2R 2 R & 2 TS B D
i, TOXE, ZONMIL2OOBE, ThbbBELSEEILEDL

I REMY T O ERT 52— LR TH 5 EREHD 5 VITEEY LT —
YA % 2 Wo 78R DN S5l & SR AR O, WIhhoRiEL
L%, BEOHWHOWRILET, BHEMEINL D THL, LI>T,
WEND T —ATohN, HEEIIMS PO EZ TS ER»S 5 |
(MacLeod [1902] pp. 43-44), [Me— D& IL, —FH 13 Z ORI DB—KHT
KA TH ), MEZNDPHFHFETALETHLLE V) ZETHb, Lirl

(7) A—=FL—=I22WTHEL I [2012] 2SS0,
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£ RAL T A4 v XD
EOBELENLEHOLICF LU0 O TH L, Tz, BEELE
BREOGETHY, BHIIERD) B TROERDOES —HNLEETDH
bEF25] (id), THbbvr I FIZiE, BELEMHPey -2
DWRFEI & o THEEED» b IRH & R SN L I TRy 4 TERE, B
IR EEEEOREL L 201 LT, FHEH - - 2257z
ﬁ%?ﬁi#%@%%Tﬁ%#&%ﬁ%«@%iﬁ@%%%kétmﬁ@f

ETAARAREBR ST, HHOMERZERT 2@mMICOVTATHL ),
A AANLT ) IBRT WS, [HICI8THED /1 = — Ll (Capetian dynasty) #)
BLOECLISR, WEHELRV LW ETEDICHVSNRE bbb oA
&, M THMEIC R o TE2, BT T Y ADBERFHONZIL, ke v
I HONUDONDOEHEIZAD KA, ZOMFIE, B OFEMBEIIN§ 2 #t) 2 3
I L o THIFTHIICATT R TH 555, ZIUIAFEIZ D RBFFEI L o TEH
ENTE, ZORE, 15 OFPIIERHHEEIZOVTORME - 72 BIFI

HoOWTBY, L TERAMBIDVELET L L) FERIE, FEOEMIZL >

(8) ~ZF T FIZOVWTIE, LABLUA VHLDORD L) Rfefia ML ThB &
2o [BL DFEERIZL LA A, HLEMTED “BE L) SHEIETLE
X eweFELE, L2L~2 9% F—2RMMICgT EERH 2 o
7213l AEME—DREFHTH D I b —13 7272 — A, BEIIERHE
F—ThbLEFLIZDOTHL, ~ 7 77 FIIEORMIZET. - T, IEREZRE
PHHMFROARRIL, ERERIVHOESEHEOHER LN DL o L e FET 2
ZEERPTI BN OTHDL, ZNRZIEOT A TTIE, TNOHEL F 5724
S 22T, PRISEGE LA HOBHE DT TH Y, —FOER%e v LAl
DEABBEDBREL DR TIE RV E W) R IH 2 MATTL I ENTX
Lirole FOMEHIZIE, BEIZOWTOEKRBFOREN K 2Do>TWVWD ]
(Wray (ed.) [1914] 62%—), [4 4 R1E, %27 T % FO XD M OERRH
EHEOREMEE 2 BELTEMICH LD TR L, MREMMEORE L L CE#L
7oo ZLTHRIE, A= L= LX) RFEAMROEHERRICS LT 5. Lo LIk,
FHTEFEB L OEHMEGOBRR &I IS/ TwRnE H 2B bh s |
(Ingham [2004] pp. 157-158), % 3B, <7 %7 FlZoWwTid i)l [2013], [H
[2014b] #BHE SNz,
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TORUWFETH 72T ELDTH S| (Ibid., p.29X—, BEEIEEIH
) o [EREEBOTEELEEO—>2 & LT, LIFLISRHEEOZER IR
and credit alone is money”) Z & ZRL72\WEE S, &R TR I,

TRTCDAABENEZRIRL L) ET2HLDLEEDFEMOENTH S &

DX %212 H\w (credit is far older than cash) &\ Z L3 EEM & Fiefe i
D] (Ibid., p. 39, FERUSEIAHE) . [$515, GEF, $UTHB L UEITOIR
W EEMIZ, RERLHTEMMME (intrinsic value) DEWIZH L I2E L, #
DARBIZBWTE o2 [A—Th b, REAEELZFARLMED v —F Dk
Wd, SMADBENPMERT PEM->TEY, AEAPEOEMEZ S
HIHIGRET 22 L 2O LRI, FRICABEOLB GO THL, £9 T
HHEThHE, HWIERTH Y ,' ERDA DM T D 4w (“money is
credit and nothing but credit”) | (Ibid., p. 45, fFEEIE5IHE). D X 912
A F 2, B OMEA SR O AL TR S Wb SEANHOFE L GE L,
BHBI DS EHOEEEZMAT S, L) Xkh, [EHOANEETSHS ],
MEMIZEE E) LVEL2IEHY] EVIDTH L, MEROFHRIE
ZAHHRBE, A AADRBHECHPIZKIBTH L0135 THS ),

S5 A AR, HUTORAET 2 BEZ DM I GERIZ OV TRO X
INERT WA, [FATOE AT & 3740\ iES) (solvency) (329 L7z
MAET 20 WS, 2O L3HE YWD L TGRS R0
HHETHRD 5 N8 (lawful money) TdH B NS DUESIL, #1768
HPORT, ook ) ZUTEEICHHM L TERTH L] (Ibid, p.47),
29 LAUTO LI W ORERRIC X A S Z R T 2 1 2 A0 TR,
LiFL LTRIFHICBLVWEE RS, 29 LTA AR, BHEORHIIZD
WAEAELZ B 2 D TR A SERICHL L, RO L) I1Z, BEOARE 8
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BEONEMfE» HFHAT 20 TE%R <, FAPGHETSZ L, HFELEN
BICEDONAZ L, HITOLHVEN LV L ZORENZERTRET
HbLviol—HOTRETEMT 5,

EZATINFETHYBELERZL DI, FEROIEHM % R L
FEFEFEROMERBICONT, [HROZEDO—3H| #WLEE T IR LY 4
BT AT Lo T, —MRICZE SN L SRTED LI & % 5 8
AT LAZHIRY B0 A A RIE, 29 L7zBEEO R O Bl 2 5lib % [
ELT, [ZINHDHEFHOWT NS R GEIO B e I D v Tw
FEWENSIZFEIINTLEN)DTH A (Ibid, p.23) HERD
B aZER TR L, MEHIEYE e 12hiro]) Lv) RiZiiHL
72A A ADRIRIL, F SIHERDERI 2FE 2 O a0V =7 ARgER0 & b
25159,

rA R, U S ASRER H & B TV 72 Economic Journal 55128\
TAAADE L LERY) LiF 525, [ERIEHE (&) Lzl
V], BmETIE, [EHIZEEICETS] LT % o7 (IR OTEE

S, BEOLFFRLE LTI A YV AEENEZETHAI 4 A
KT B4 v AOEFE, RO L) Rk biEEo>Twh, [Z

DL DOEHZZ, BHBEOHHIIBWTY Y I FOMEKETH D, 1) —
S LA ZDEHADOHMRIZOVTOEG AR TVDHEERLDDIEL VD
THNIF—RBHEENLDIDOTHo T, ZOFEFIIBVTENEHEMT 512
WHEL WA 9, IFIRENS &9 12, @O IEIZE 7% - 727
PHELTVELDT, %%@ﬁgiﬂ 7 D O D XY R 2 T
2% %] (Keynes [1914] p.419)o Thbbr A4 v XL, EFoOTLRELD

;

W

(9)  Economic Journal \235\F5 D7 4 v ADEFL, BF 5 OB KEEEY
DHOEHO L DTH Y, WA I0VFEIEAR T > 7)) v PRFDO 7 21— (S
FeH) L LC&msm T L, F 72 Economic Journal DFRETE TH - 72 I HEE
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A SCIHEREIC IR > TB Y, BB R IZOMIMELRDH 2 L) DTH
5o FRFOEHENL, MOEED % CHIJBEAILL DAL 4 ¥ XD—FI2
&, (EFZTPD LNGWD) ) ERERNEE 2T 5,

TAVRE, FTARAORD L) HFRERY LiF5, 442 AILTFO
IR RT WS, [BEoeflgx@ L T, &%, “FHEE LIifEhs
P S 1 B B AL WIS 9 A il D )8 AL (metallic standard) ASfE7E S
5 L OIS W ED ) 20, SFEOfEZ LS8 O KA 5 Kl
f2d otz v ) B R EERAAET %o EfCORE TIE, BHEHAL
EEBEDOHMDED L) REENZEREE o7z o7z L, FEE, il
DEIEARME] & Vo729 % b DIIHFTE L &> 72] (Innes [1913] p. 24),
(SR & 258 L7l & o T e o 72 (Ibid., p.34) o [#5EHED
ZALIZWIM R A AT S o7z T b b HE I S B A% H)
RR-S L orz]) (Ibid). [EERIIMMEOEREL 3RV Ehr-72 L,
RFERED BV Lo 72DIEHL 2 TH S | (1bid.),

FOX)BARRDRFFIZONTT A v XIE TR T 50 [F1IZDO0
TRLERATFE > TV ARIEEIE L VI DIE, 1ZL A LOHE, BB EA T
HU, BEDLVCREROTHICHET 2 ZN5OMEICKFT 20T, &
RYPUH L TENL B ZEER L) ETEHHTORAIZOEDLLT, 215
Ol IZ B CTH 5] (Keynes [1914] p. 420)

EHET AV RFAAADRD &) Btk &I HT 5, [$E2M AL
b D7zo TN HLE LTME 2 F5729, &d 2\ W IZHOFHFE AL L 2 i
Kby, &FSERHROEEDOIEAREEOHE T W HETT,
BRIAEEICSALEERLEH O R/ ST, BBHAIHE L T o7 (B

ENDLDTHY, bTH2X=—VFEDETFTHL, 71 ¥ R3EOMEDOFEET
HAH (Phld Z OEFHEDOBAE1915F I FEEDOMERE IS 5 & [, EER
WA OB & Ro72),

68



A ARAET A v XD

\2, &8 L OIS 2 8B L, BRI hEoEtE &
B0 Baholzl, ZNHRHEFERE D% D §% 0 o7z (Innes [1913]
p.34), [ M- TWAHIRY, HHEESZOAEEERH, H5VIT5
POMOEHTILIL &9 Ml 5 EEIFELZVL, NETHHRLT
FAE Lo 7z] (Ibid, p.37)0 SHIZDWTH A Y AEZTHIT AL VT 5,
[ AARIZE T, HAF) vrBLPo—~oHRiE, B&ETHKS
NTWVRITnEd, FIFECEES L TMEICBWTRERIZETENTH D,
B OMEIESHFRICE TN 5 E MR 2RO IKET 2 L ITFIKE RS
Nz, ZhW 2 HEIZT X THEFHRE (token coins) TH Y, L LT
DOZARMIE L, ZONAEMME 2133 F ST RRBEICRL > TWwA] (Keynes
[1914] p.420) o 7 A ¥ RZ—IGA A ADRIFEZ LT 2D THHH, LT
DEIFHTMEZ TV D, [Z9 LA A AKAEEBIRFZEIC & - THEV. L
£ EBODUGE, MR ERDLME T o (B LTWwRWnWZ LI
T, ZOMERAEICS To LM ELND] (bid), 2LTr A X%, A
A ADFELA MR ORMNOFF L LT, RO L) 2 HAF) v ryen—=<
DFEEAMY LD, [4 A ARSI, HAFY D v eu—~0#HRId

FEPOE -S> TWAIThED, REE, ERBIPTMEIIBVWTHI I
DUEMNTH L DT, BEHERMOMELSFHEOEREORIMA L7 L 1EiZ
LAEEZONV, FNWZE, HEITTRTLHSEE (token coins) TH
D, FWE L L TOSRMEL, €ONTEMfEE & SERREICBVWTRLZ -
Twiz] (Ibhid)o 2% 0, A AARHRFY v reu—~<otgls (H15) 25

FERIIEWEONIEME L D dAEMEIC L o TRESN TV E W) DTH
%o

TA Y ADHRRT L2 OFIE, A AADPEBELIDSEHEERL Y
LIl THbBH, WEAAADKRD L) b %25 IHT 2, [HELOHET
I HBEEO—21F, ERTIIEN EMHIN 2 B2 TRPEA S
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N, ZLTIOLRFMONDHICIE, TNTOEVYIEBE, SELHRZ
WS E T b TE 7] (Innes [1913] p.33), [ L2 LIFEFEVFHAL,
ol HARUT I ERRL TV, HCIEESEEEC BT, 4
HE Db o /NS HREEHLPREZSRD o720 EW, $HROBIIIER L
LirolzDT, FRHBAEOTHVETLEHNOZOIC S ST RMHED
A& (token) ZEIMICH V2 TEORESLEDOLEL WL S TS
L ERLhol] (Ihid, BRIESIHE) . 74 ¥ X, Zo5HIZ2VT
O T S, [[ZhZ] HMTECH L) Thb, BHOMHIZ, Ba
DAL DT o bW e HIEER B, HA, ThELFRTLDIET LI
(23 BEN 72 B 2 & O FBNIFE D B ZE ] (Keynes [1914] p. 421),

TA Y RFEFORBRIZKD &) Ziffiim il T b, [ZORmILOA +
AR DRERIZEE 2 CBBREE, o WG SR L D &2 TR LR
T RWVICIRID S 5 L FATFE 2 TW B DS, [Z1d] 19 o e
WE” P/ ICBEISEEE TSR EIC L o TARICA IS N T &7,
NIEMTMED H 5 BED AN “@aETH D" LEZONZOARLE LT, HED
JESRIZ BV TIE, WIEMIED & 5 B IS U BRI 2 B2 /R b D TH
HELIFLIFMESINTE, A A ARIE, 2O L) ZIELIETE o7 O
FTHDHIEERBEIIRLIZDOTH S]] (Keynes [1914] p.21), &£ 9 %<
EIEDORIAI o TH A ¥ RIA A ADH LA FMT 2D TH B, BIETF
LU L TRBIZED LT 75 4 Y XOFRIERF L LAV L ) 2%
Vi,

EZAT, 7 A Y AOEFIZIEHTE L W—D0KELMENH L L9
ICEZIIZEDNL, 2L, 74 Y ADBA A AT S [TF 4 - X3
2D (Innes [1913] p.23) 122V T, Fo/o{MHELTVWEZ L TH
bo ZOEHIFHE R\ 4 RADTRIT 2 &) BB TEAVWEES 7
Db Lnmnwl, #HFE LTOTEOHMICL 2T H L, Lo L,
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COREERTHLOTHLEFELIGHLESD T LIC L2,

ARAERO I )R T WS, [FEOFMHALENL, £O—E D%
R0, EAETIE B SIHENAMHAPRKE L TE 2, s D
WoIZTElhb—EmOBEROEBETELT LA, HELVEREDD
LTI, @BENBERLE UMEEFD YR 555, BHIRED
Y EWEN 5] (Ibid., p.22) F72A FAIRDO LIV, [HEDL
FOEBEEOBEEOEBICBT AEMOT, L) bInra= 7
(Babylonia) 2B} 2T DFRIZE > T, LHTORFEEIIFHCTE %R
o 72 Rm DR 2 A Sz, Z L TEDOREDFEHLIZ B THIE
IZIRRSENTWEDIX, THH DGR E—2 b ik 7% B R RE O 3
WKV LT ARWE W) ZEThbL, FE, TNHIER>Tw5 ] (Ibid, p.

23) o
A AL B RERRGEMOFERR I L Cwiew ] Fiie LT, 74
L AIADGERO—FHERY EF A, A3 A0 [EHEW] [CIEk0 L)

BRI D Do [[W) 4 ZHEDOAE L BET 272012 WFHIZZF 72N, B
H & O OREOEER OMIZ, 13 & A ED NI S OB O EREY & 58
BT 20REELARNELIEEZONDL LI B, MOEDPIFEOMEMD—
wE, WOLFLIZFF-TWE LW R0 27-ThA ]| (Smith [1789] FEiR
[EEm L] 40R—) ZHIZHEWT, A3 2RO XD REBAH WD
POEGFEET TV D, [HEDOKRFFHUICIEIREDP LS OIEDOHEATH -
2 wbhTnb, FHEREZOL) LHEL LTIRERER S DIEo721C
FEWRWAS, ZFRTHEIE, PWOMiED, TSI NLEEOTBIZL
P CRENIID Sy ez — T 792 FT 3 FT TS, 77—
JT TRy N IGEOH B L b TS, OB E AT,
GHATY bF Y FDHLFTIE, BMADPEEDRDYIZEZ L > TRVE
RIFEBRICHPTLIEDBLLBVEVIFETH S| (Ibhid, Fd1~<—
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Vo AIAGEROTOLLHON—HTH D, L LHEIE, A3 R
DEF DB L) HHEGDPR LTRYICERMRHEE LTEELZORED
MEV)HTH 5D,

ZNUZONT, A AR EDOA I ADFLBRIZEN L THEZL 2 B & B 3
b0 T, TOMLTWA, [Ray bV FORTIX, BANE OBESE
FIZFOME L EMERTEL, 15505 FORAMICHY T 2 Miftiz 2= L5 v
TH O MEBA LD TH 5] (Innes [1913] p. 23), [HEEDMHH L,
PUONBFITHE LI, —2—T 772 KT Y FEDREPEIIZL
IELIEH 2T 272 B2 X CHbNTWDS, @lEiligld, ZhrmL )t
SNV EVIHEZFCTHYON o7 =2 =T 772 KTV Fifi¥
O, =0 v SADEERIG G- 72, Hllizz b, #iEy —X
VIZORZ I TATE, MEIDALOF L w21, T LAEEEWMT, il
ZZHICHMMETELEA L TH o7z, Hilili7zblx, TOEHEEALDIC,
KU N, Y7, RYZATOMBMIKETEY, 20es LTRETHE
HZEZWRY [Tabb, F#ar LTRECREAL], #hiHWTHE
A L7z, BN DIEIDEKEL, (27T FR 77 X AZBWT
BT (drafts) 12k > THihbnz] (bid), [P LEZTAHLE, EE
LREMAERELE L THEATAZLIRITERWI LG5, L) DI, K
BNZHE 21T (ex hypothesi), ZEHEFExIZ, ELFEAEDTRTOFKEIZ L - T
LA ZHEESNELLDENSTH D, LIh > T, MEIAETH S O HH 5
T 5V E T, ABEIL CEDOLODLHEETY o Tirb
RN RORNVESL) TALREBEITZZ LS 57259 H] (Ibid.),
[CNB200FFIT, THL - AIANRRLZEELAHAZEEIL,
EBZ, 727ZHIER (credit) 2RO ELP o720 TH L] (Ibid.),

A FRANE, E2HLT, bHI—2ODA I ADEBLIEH L, ZHBhTn
o [THL AR, I HBBVENTITIR L, NEOEEN %5
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£ RAL T A4 v XD
DORERHEOEL L OFIFICH-72o b LEWOIATES “BEN” % &
W 2EHEOSEOERTOE TRIFIUE, A4 OBELKIT—D DB
HEONTWVE, BTRZ “BRMEIELEE THbEWV) AIADK
BoERIT, BWBEAHRL) LEL, BELEHL L) LHT 5, bhvbh
DEADVICHONLHEEZFTHL v, b LEHPSHICKHETH 2 2 51E, &
EHONONIHELZEREL L) LT HDEL ) b oo Zo [t L &Ko)
UL & - Twb | (Innes [1914] pp, 52—\(5%330 470 5 1004E L AT,
AR AFA I ZADBRBEFIHAT20TH 5,

HY) AT AUE, 4 FADEBIIOVTKD LI ICFTT 5, [ 1 4 A1
Yy % ZEH 7 BTSSR D FE IR & ) BERIO BB LR 2 g T 50 2O
LR, RERBEOMIER CIIBEEIFE L B0 o7 LB T W15, #i%
BG4 5y AT DWZEED W TAT DN D TH B o FEFFER DD B
TUE, e sctfld, Mool & BIEMISRIND L D #EATZRF Y X7
LI EGFED Tz, o s, (B ] — RIS E SN RFB
D5, WA SO 2 Wk L CTHET 5 X ) 12k o 2B HITH 5, A 4 A
X, COHMAREEORBEBRBICOVWTORBICERZEZEZ, [Thoni
AT S EET & 2 BN FEIRICIE T Twn vy, EBEZNSIEHES Tw
5] vy nTHLH] (Karimzadi [2013] p. 39),

—7Ji, A v 4 (G Ingham) 13 HITHEAT, 4 2 AHHIRECTRR L 7-
E9I, [7F4 - ZAIZADFE] ITREERLTIHAERTWE, [AIR

(10) A AADEHT S “BrilI i L) 2AI A0k, [EEHIT)
DRD L) Bl Ik 2 L Bbh b, [HAEZIIHAEDOEEERTHBRT S
M HE LOH AR LI, MADHAELHEOEEDL, BIAO—HTL RiFh
WETHINAD—HTH v, TNEMUEL, B, FRAEMKE, HEORADO WD
LBHHTTH V. Ld, TOBRBTEANL LT, HEDOENANS T SF LK
BOMZBHAMICOEINLDOTH S, ZOHHEO KHEG (the great wheel of cir-
culation) X, TR E2ENE L THEBETAIHE LT LDTH 5 |
(Smith [1789] FFiR442_—2),
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ek Lok 0%, B, 23y vy FofRe=a—T 77 KT
FOT LG & o 25t FBIE, Biig "B 0FEFITIEZR, ThbEE
Voo A RAPFRE AR SANCHHA L2 X912, F2EY (FLE) »°
BWTH D EHEHRTHDIIBREITT WA (Ingham [2004] p. 34, £ I3
LTEAT) v 7)),

ZIHOLTALE, 74X [AIAD#EBE] 2 WHEICIEIT A4 A 2D
BELERNY E o2 RIRT D o727, HHVIREHSOE 2T L IR
Mot BbE22B%v, 74y A [BERT) I2BWT, A4
AN A AR L 2R, S ORELA) 4 SROBEL O % 5| Xk
I FE 5720 TH S| (Keynes [(1930) 1971] Fdh 5 <— 3, rIa51AE)
EIRRT WD, TOFRBPIIRT 5 L 912, 7 A ¥ X3P 4 2RO % %
TEBEORMADFR L 2L VBRI EEZEZ 2 HELTWEDTHL,
VLA RADEZTTENIRELSEL L7 A4 v ADORMEDS, FHFFITBW T
FRBESELOTRRVES ) By 28 [A I ADBE| OMBEREEL O
P, A SADORRIIEECHEL O, 21U, A A “FHITER
AT 27 v, BigE LTdEike b Bbnstio Tz — 7 % Ak
EROICIEE L7205 123k b v EBbI s,

ZOEIZEEEL T, 7L —s3— (David Graeber) 13X & 9 127k~ Tw»
bo [ A I ZADFERDFEMABETIE ST 2013, ROZZTIE, £HHHEH
D SFRIO K e B AITERIEE 75405 T 4 | (Graeber [2011] FRaR39-<—
U, BEEIIBIHE) . [HELREZ LI, TH L - AI AR AP Y
NAZEWHE LTHAT2EMICBVTEARLZ &R > T/, [H
Bl OBGLUHOERIZ, FHELBRINOOHEFDIFLEALTNTER
RE, FHOFTRTUIBNT, AAPEBEOMHIC 3B LATVWS S
L, ZLTHECEEZMHL WA ——FRIMEIEME LT—Z 23R L
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43R & A v RO
7eDThHb, —a—T77 7V KTV FETEEBEL LTS TVwD E#E 2
LNTVT LEBOGIZ & o TAL ) 1ZIT—MAANIA F) ADHLER -
TA- Iy TF o - ARADHRRL72L 918, AIADRIBELTWAEZ LI,
FEBIF AR ERREIC L > TES NI 5 72072 ] (Ibid., 58%—
Vo

4 4 21, “What is Money?” &\ 3 b —WOFH LT, 9 L72#%%K
FOREMFEZBIEL 72 V) BIRTRELEHMEZ L2 TR 5o TR
FOEMNEEZ 2B, TN BEIEL, STLWHF2Y) ) Fwve
EVoTHELTZHDLE V. A RAL V) T o CEmAHOMZEED [FRFE
FO| T L THE o M2 5 Hkik L 72 FEITFEITET 5,

N~¥ A - 27— (Thomas Kuhn) 133%%E [FEEGOME] 2BV T
BFEOHSEDONY =2 2 /1oL, HHRUTEER LIHVNT F A 41, »
DHUEH LVIST 54 MCEGIIZ S TRD SN LTV, 22T
T FA L, REPSLHENHSZ ) THD L1, 2oR0L DA%
IR ARSI, B EOFEME I # e & 74 % 3o B3 o
MADZETHD, A ADRIRZ, HFFLDO—DDINT 5 A LD
WLIENTF AL - VT PEERTALES o TAFNITIEHEETIER VLD
ZEbND, 7272L 77—, [HERFOZETIE, SI7F540809) 0
DR, FZLTTETWVLEZRE ) DERFLEMETH L, MEHEOERL K
ZABLICELER, EbOTHRLWI EZFERIZRLTWA] (Kuhn [1962]
HFIR—V) LHRRTVLZEZMITMATBI ),

M 514>xX0 [HXEEH]

BEI TR L7277 A Y XD A XA LOEFFIZONT, LA =~ )UITkD
FIIHRRTNDL, [FRAAWZEDEINSDOEMD, 74 v AHFD1920—
19264E D12 & A EDOWF7E % VRIS~ DI IT8 W72 Z & 23 5 0l
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BHIRIE Y weeees LHELEHD, ZOTATTOVLOPEA R ADEFOK
e [EREICIZ17EBR—DIAE] RS TRER] & Tns ]
(Wray and Bell [2004] p.12) 483 L T\ 5, Economic Journal THD7r A ~
ADOEFADBHOHAEEOWIE, Thbb IO Tty 5 [Hims]
(Ancient Currencies) OHEDOFKEL 20, FNDRESHIIF A Y ADEFHD
—o W] OPEXRLZEVIDTH D,

4 v Ao [EREER] &, 71 2 AEELEORKEO% (528%)
B ENTD DT, oKL COFEEOPTIIIFLALEHSNT, FiF
NBZEDLhol—wTIEH B E VD, LI, HEOREREE
DELIZOVTHE S OREE 5.2 TS NLEELR/IMETH S 2 LT, T
HDHEIVEDLND, 74 REKRD L) IZBRT VD, [FRFES 7z ER
DIZEAL MM %E LT, BHMEORTIE, MHZ#ERICHET 5, 21
X, B¥SESNLEBOKEOWN, W LIZEKHENOSEOEHED
BN BEBE V) 20D HEICE > TH6 ENTz, Bl Z BHEMIED
% (Depreciation), ## % EEHEMMEOY) ) FiF (Debasement) &5
PR TH D, b LEROHR ERGPHELAEL SR LI, AR
—MEICHRE AL T HHDTH L] (Keynes [(1920-1926) 1982] p. 226)
TA Y RF T ORIBITHNTI ) T 5o [RIIEE ORI A £ 583
Kl Tfib 2 & &, $HIEEICIEL 2 5§, ZNICHE S NLIEIAHE
EHEZTHT 2500, ZOEWOMME L W TIZIEL v, oMk
M7 BEBE T, BWSIAEY) ) TP &) FIREFIH T & v, BHOFRIEIC
DN TEHEEEHE (money of account) DIEANHN, EFRIZL > TRITEN
783 EAE (legal tender) OPEAE 2R L, Z OFHHEEETH S N7
BOERET 2 R8T %0 bIUbNAHET 2 HKT, &S NEOHIE I
BT AL DDIE OB TH S| (Ibid., p.226) | 714 X139
L CEMSHIEE DS EBT 2 W OBR & LT, O 4 5410 2 B D ERK,
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£ AR EHT A Y RO
@QEMOEHE LTOSREKOEY, @OFHDIEIZLL [FIHER] o
WM, OEROMEGICL S [ER] BLXUOBEBOENBITOERLIEHT S
DTHb,

UEMPS WL LI, 74 v XL [FIEEE] 2 2bOTEMT S,
FCRICHMNS L9 I2, ZOREEEEZENT H53%0 [HR] 12
b I D, 74 v AL, Hfen=7Rd e —<I2B1) 5 EEfE
&, IERRKREOBRSEESBE LRI LTzt w), 20T LiE, Xk
DX Gtk bbb DL, [HHEXHORERY 2 EiEEIX, 2ORD
W 5 W EHAE S 27 2 (metric system) DEAIZESL T TH L TEH
ENBPotze INLDOEME, Y2 A- VARV TMADOTATT LI
B2 BONOHEDOEGTH > 720 HWNER =T I2BIT 2 Hriitfibfitis LU0
N R RIINO & 5 W 2 BEIEREIX, FOHA & L TUNENREDORR
(grain) IZEBELXEL DD TH-o72] (Ibid, p.239), ZLTr A v XL, &
RN O =7 CRERRMTH S S L > b (talent), IJ (mina), ¥ =/
)V (shekel), 7L A ¥ (grain) R ENPEWHAA L LTOHVLENE LI
%Y, FLMECOREEBOBSICL T, STSThMEM, B, AE
BRENZOFBEERBEHN CTERT LI LEDTREL o/t WVIDTH D
(Ibid. pp. 244-250) . FEDIZT A ¥ ADHeHT 2 L BY, RETOEEHLL
WZoWTIE, &%/ 45 Y (Code of Hammurabi) 12 %fﬁtﬂ*f%i

(11) NrAaFEEEiE, HAvo=72KHE L2y 4T EE (B.C.1792-1750)
WHEA L7 TH Y, T v H P (Akkad) EAEH S, BECETIEATY
bo ZOFMIE, BEEOJLTE, HoH, Kok, AN, E¥E W, N KK
WM LD ST EERFFIOVTRABL TV D, BARRIZI, JLIRIHT 2
Mg xEDR) (72720, 57 LORISHIET RS ORR % E o 2 HdkdkE
FFROTEE LD, EFICBOUIERTIENOFERICHEE L2 BE L SNTWw
%) o WEDRRERL TR, L T—ZE DR & 5880, SMEIC X o TEBGEF I
RO DLELOGFIEL, LEOM2 & BT 2 MR Je & B L 7 Eln = W5 %
SUDEENDL L ELVOMNERET LD EETNTNE, TONY LT EHE
HABUET, NYATUETHATOLRESRAEMES 2 EA7CE 2 0 CTIEFICH
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CITRNY AT EELEDS, PETOEEEMIZOVTIEN 2 206]%
SIALE . [ LAPRCHOBIGED 5 W IZLIGEE REH Tz, £0
FIEBEICTENTE A0, MGROAREIIHR2 v = 7rb (1677 7 4)

EWICG R 2T E RS Rw] (Ihragve T BRIBR—2), [9
LA (Jlo) NORBROKEY, ZORBROFTAZDOMS s -
7o, PRI 2501~ F (K2507 7 &) 2 bRIFIER S %]

([d, 22/R=V), BRIEEIZOVTOT A ¥ ADFHNIZ OREIC T
e, LT TREOEHEORFEIICEN TR T T2 LICLE),

[t | 2B A2 EERERIL, LICHEB 27 A v XOEIEHEAL -
HiR AL OWTOILR LR S IFRIYIZ, S0 2AEDEHE S N2ET
PRENTVBHREZ TS, 74 v X3 ET, WHEOEHE L TR 42
ZIRHEY 5. OFRBMRS, S8 EHED L) REFNMEOHE 2 RT
ZOICHAIMICHV OGNS, @FNIZE->T, BLILBXUOEHOLE
ETDIIHVONE, @F NI L o TS FR SN L, BB N 758
FEELTHWSNS (Ibid, p.253)s SO 5, WAID 3 2H [FIHEEH]
CHBTHEMATHY, EBRNLZRTER] »"HEOKEEL LTHV SR
bo A YAZENE, THEWPORBEWHMIZE s TROELETH LD
FEHREBETH L, L) old, SIEEKIIZZNCEEN 2 RBEOTE L 2
b THA] (Ibid),

ZH LT A v A0XRIE, SFEFEFEAMAT MR SRV AD N,
EVFEMZFHDS 2 STV, 74 v AHEHEEEE L LTt ols
A L2l EmsnTws, BRI £ 1HOFHEIIBWT, [F
FAH, Thbb L o TEBLRE S 2 FRT 5 b0, 11
B OARIFEIIRE ST 5 ] (Keynes [(1930) 1971] vol. 1, #R3 ~—, f#

FEHRBRE SN TWD, 2L I, [Ny a5 8] (P —EBER20024E45 2 B
B LU Klengel [1976] (FEAR19804F) & K IS VEA BRI iz,
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A ARAET A v XD

HEPIHE) LEFRLZI) A TRDO LI ITERTWS, [EE2ZKZLER

. BB L MRS OB X LIS L - TRATS N, BFEShre
*ﬁ%%ﬁﬁﬁ%@%%tofﬁﬁéhé%@T%of,%@%Eu%@%
HEELOMBEICHET 20 THLH, FHEF LG LD, T 1
FE N g ;of%énfw&<fi&%&w#%f%5Jmm,%ﬁu
FICTIRA 5 ) v 7)o [ L RIS L ORI, FHAKIEERES 5
EHETHY, HHIZOTBIIET 20 THD LV AIE, BEH S
P LEBDLTHAH ) o oo B O—D DR E I, BRI HE
7%, HICHNE L 23 57210 Th <, FIEEHT L o Thifi S Twa
KON D B VXEEN BT LTHIESEI R NELR S 2 nb ol
AP n) T2 bRETIHICD D, Lo > TERIE, F9HE—12, &
%K@infmé%%ét<@ﬁﬁ”Wﬁﬁé%®iﬁw%%ﬁ¢éimﬁ
e LTHND, LA LEZRD, SAUCHZ TOA% 5 WH57 0L HI BIE
TENEED, TNEAGEL, TLTEOME T4 LTI LM% FRT
Bl Eeeeees EREEEZHELD I L2 5, ZOMHME, $XTERERN
ZRLTHBY, 2L TH% L EDIII000EDEZD & 9 IZFR Ll T &7z,
7 7DFSETFER (chartalism) —H#KIZ & CICERDAEN TH 5 &
DEEIZEBEND O, WHEORENZ OBRICFEE L2
ETH 5| (Ibid, FR4-5 =2, BEEEIFELTEAI Vv 7)), ¥4 v X
&, 7% < LB #40004E D O, EREZGICEEIN L4 L IFELHIC
WG WO 250§ MM &, 0 X9 Wiz D/HRIET 5
PEED, ThEmE L, TOMmELLAET LM abERL, LEIID
LT, ZOMMEFETTLLEVRIDTH S,
TAYRFEHIZIINET S, [NAMEIEEELRBLCER»S,
BEORA 4 LROBROGET R ICE 70 ThH b, 2 LTES
FEMEE, TabbEREEORMIE, BERYE, —KIATbTWw5iEtE
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BICHLT, WarkdbozEIEE LTINICRIDS 202 5T 5
MagR LI &2 EE SN, SHITRTOXIHKOEREL, HEin
DAEME S FRHFIERMWTH D] (Ibid, FBER4-5 =, HHIEHFELTIEA
N T)e TO=LDIRT LI, T A ¥ X0 & ZHORC % #F TR
DRACHOFIR L7z &) GEk D “REHER 2 FLR” 258 T b 2 L35
NThHb, CORTHEHTHEMLZ L 1Z, WAKROFEELZGEL, [E
RPEEBIID] EHF LA AL IIRAMNIZE > Tnb,
AR, TREZCHICE > TR R B0V D90 ER L FERLC,
BUOIDBERMETED LI ICHZ LN TEL TV LY b, 325010
WilETH 5 ] (Ibid., FR14x—2) Lk, EROFATICE 288D
(Bl OFEEMEL FIET L, 74 > X250, TATI8TaE 10T 5
BETE LR, ThbbbbN D UTHELIER D%, 200k
THIET 2, 9612, SUTIIHE, HLHiIEH 2847 (iTdh 2V IEH
1) X A2THS O 2 BET NG (T4bE/NMITF) O TZITH S
TEBIIFLT, MAc0HEBEDOHETHEZEIET 5] (Jbid, FRaR24~<—
Do FLTHE2OHEELT, ¥4 YR HHRTWE, [P4FI3ALE
A, TabbtoikBEzEImL, &L bHPNE, HCISHT 55
KMEEXHET LI LILL o TEOTINET LI LN TEL, & 5HWVITHAT
&, BEOBHBETL LI EGIEIRZIL, HEOLDIZHTIIHT
LiERERAIET S, ThbLbELNTHLVERELZTLIEHTED,
------ Z02o0 [FEO] MR, ST LT 2 5N HERAEOFHH
OMWELINTM ORED v ] (Ibid) EWSET 5, $habb, 742X
SHRATIC 5 BPIARIAES (Fi4) B — F TS 2T 20Th S, =

(12) 727U A X i8] (2B 2 REERIFH T, SRR SRR
526N TWwAEET, BEHI] CIERELEL->TWE, bBAHA, =1
L= 0 R LI 5 [ LI L2E % ET | (the lending generates money)
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£ RAL T A4 v XD

ILTr A Y RSEHEEE B L UEBORIEICOVWTHET 5D TH %,

L LEMEZ R 23, sHERBICOVWTY, BBOFEIZOWT
b, INLWETA Y AHFOA ) P FVREBTIR %L, 74 v X2kir-
T, AFRARE— L =L o TERSINTVEDTH D, FlAITA A
1 RCICB W TR H AT (monetary denomination) & L COEFE K& (C
ONTHENDKELEKR LTS (Innes [1913] p. 24, p. 25, p.26) s 7247 A

AigA—=r—o [BEEEEM] (1919) OFEFFIZBVWT, i (BEELE
A &, BFEICblo THNZEWHER ST 2 &k b AN Cakip v #
Mo—>TadH 5| (Keynes [1920] p.362) &k, [FIUIFERWLE 2T
TREVAALZEYTEID LD, ROHMTIE, 22 LedbfF) 21BN T
RO HRORMICER 2B RIZT259 | (bid) &bk, &
HOTEHVEIHZ T LTS, ZOHEFFIE [FHHEEH] & v ) HFEED
bo —J7, FUTOREDOREIZOVTIE, F— ML =37 4 ¥ XL -
T, Loab oA v XL EICEEMZ 5T 2 MR T2,

7272L, HEMHRORKOBFERIGATERICH S LORMRE, F— L —
IRV T, L74 vy —IldoTHIMSINT 0D, 714 v v —IEXk
DEITV), [TNEDHEY ANZIFE A LHITHSOEHMOE LI LD
BEx L5, 2L ThNbN2STTICAL L)L, EHOE LI LIS
AT, L<MbNTWAE I )L, BLEL EFHSOMIEIIE 1T LR
T®H 5] (Fisher [1911] p.59), 724%, HLH L & HEDIAEIAHED BRI

D, WIEDPHBETAIVHT I LA LZOE, Yary AFaT—
b INTRE Do EERIHRE L TV 5D, IWd TRFEFEA] 2B
WTZHBRTWE, [HLHLEBEOMIE, —D0BEOBRIFEIET
b0 COMRER#TLI LI, EELRILETHL, HAHEA (loanable

Y IS A O AED EIE L G TH . hcowTIE, Wl [2012] 5
2 EEAZNR— Y BT E194— 195X — 7, 248 —249 X — V{ERNE B I N,
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capital) 1ZZD&EEHSEEEDOFEL L > Twab | (Mill [1878] FFiR389x—
V) LR, EHICROE ) IHRIET S, [AF) ATBWTE, %L
DOWFHEFHENIB WL, Tl SN T A HEEITITICE s Ttk s
LEETHLDS, SHOWAIHHINLEG 2 RITIE, ZOTXTHE
LELOFEICE o THRATENS ] (Tbid, FFR391<%—2),

R L 7205, A AL, [HGRER] CBWw»TEEORIES
LFOZFDRETIZOVTHRETIERT 50 HIEZRD L HITHRRTVD, [JEHR
FHORIZIE, HIHRFEOFNSNEERHEIEBCT, 6tioxy vy
B ARFEEREE, EOLANEODZTORED DL LI12dH o M ORES
B L O3 IR EB/NGE L T B A0SV d, ERIEED , v ok, H D4k
EOMBOLENTZ, H5HVIIFHESNH/TFEIBC6 2\ L 7 o/l
7 Y7 (Asian Minor) THIO THi&E S N7=DTH ), HWIEHEHOHIEEE
FUVIr LD ENRBEHLSHOERVEEZONTE L THL, LILE
25, BEICHET 5 L) TRIE, ZRIZEEELREHTIER W, NED
=7 DEATIZBT BB OB 2 f IARE I EC 2 8], $2b 54
F ¥ (representative money) DFEHTH A | (Keynes [(1920-1926) 1982]

(13
p. 254

=

o

(13) 74y ADwS [foFEgl] L, [HAEEH] ICdEgsncnizng’
Mgwssm 1] ICIFERINTVDE, 74 v RE 2 IR T w5, [T id
BEDESR [FIHEEE CERRINLUW L EEORE—TIHE] 1255 LI IR
MaEHETIER L, BROEIEHEZETIOELELRY, L TCRICERIZZDFRS
TERMEEZ AT 5 R OH O T I AR DT — AR O i O — 1T,
DIUONPREBEHELIFATELLZZVWED b seons, LeLads
5, HIEBTHDHILT ELRDP o DPERROEEII R/ 8 22, F#1UE#
DUWEEEZTLES>TBY, ZLTHRREBLALENLERETIILZVDTH-
T, ZOHME, FNHHFUNOMOMDH b D% b > THILWEREI S s &
W) ZEDS, EBEORRMMETH LS THAH] (Keynes [(1930) 1971] #:R 6
NR=, EEEIFIHZ) . 2OXI 274 Y ZHMEEREIZOVWTH > Tllo 7258
FerGATVEDY, BT A2, EE LTOFITHLGTHEDEE TH B L AR
LCELEZ R,
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£ AR EHT A Y RO

SO A YA THIMIMR 50 [EOEEEDEA 2T 5 HHE
Lidiglm, BERELARLL, TORBEDOOORRR TREER L,
S DOANIEME L ANMOREIZ L CICBEEZIIV TV AL L, nRnR
R3S [&ER0] WA (bullion) O S & HAS &2 RIF L7, £ 0%
MR, HEIMAE L Lo 728 TH TR A ZIIT b Tz & e
LlFinE %ﬂ&iiéf;&jﬁ\ib; 2 ﬂ("i’é S it O (far from accor-
dance with truth), 5, ZOFDIELDICEN L4 D00EELRHNDOZ
NENICHIET 5, B L LTORERBOFMD, 3T/ E0 =7 #HikN
DELPTTA7% L H2000F LB E K LTw/z] (Ibid., p. 255, £ 1351
) o THREMOEREZME ) HE UL LWL FRT 25t EREOEAD, B
CRBIH S ORFIREZ LS8z, 2L T, ZOERTOERKIE, vuv
(Solon) @Hﬂ’cu\ﬁu 2, EEICRELLZETI TN T IFEL T
t@f%éjUMUOC5LT&47quEﬁﬁ§% ZBWT, [
PHIEL Loz & TAHTIEM AR IO TWiz] v ) HMER O RE
ZHEALLEGEL, N n =7 TEESESEE L L CRL AW SR
Lad [EHEARTE] 0B AL, GLIBLRE Lo 7 [EH] oI
TRAHSORFREL RS (AR SR LERTL2DTH L, UTTIE

(14) Tvarort] i, HIU7 71 OBGAR, TEEBIUFHEAL LTHS
Navury (RICHT639FE—ICHISSOEE) MHH L72RTh Y, MITBUA,
FEE (& CICEBSHIEE), #EilER EOMRL VAT TRUEEZTo72E SN TWS
F£ L <&, Bintliff, . [2006] 3 X OF Ehrenberg [1973] & &7z, BT A
YR, VEVIZOVTRO LI IZERTWE, [ZOBEDZ0I, JHEOREL
Vb b PIEH LA % SO HAEE IS A S 2 5 R
DRI W72 BER SRS T A RMOBIAR TH 5H ] (Keynes [(1920-1926)
1982] p.226), 7 A » Alx [&¥HT) | i;b“’(’é VA YORHEICERL, Ik
NTWb, [HEILHT 6 D7 7 A O@BICHT 2 v 0 v OfEE, REEHENK
HEDITETH > T, TNIEHEREOFAEL AR TIEDH 7225, LrLwhkb
EHTY, FRIEET A2 0D0TIE Dol FNITE SITEEDEETH - 72
(Keynes [(1930) 1971] FeR14x—),
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A2 A [RGB 0F 7205 L Lok n =7 ool -
FHHEIZDOWT, W{OPDOLEIZL > THILE L TB &7\,

ffoNCe e =7 oEREFRY o 72 CHkE KL v, A —~— (Sidney
Homer) (30 =7 DfFHHIELZ PLICRO LI ITHLE TS, [fF
FIER 2 AR TR D 2 VIR RIEE L S E2 5N TE7, bIvbho
HALICIZ W S OB LWEHBESRE L, o HEMICEREDBE
MY BRI ENRIITH B Z EIZR S TH D, L LERMORERZ —
BT 5720 T, BROBMSEBVELDNLZS ), EHIE, HB L O
DRI —IEIICFIH ST &7z, BHIZERVE, BE¥, JUTEB X Ok
FEEICSAATL, thidBE56 <, BEOFEBMLZIEEL D T LAT
H5)o FFAFEDELH L (loans at interest) 1%, Hasslefto f KA
OREEIHETOELB LA L, WHMICE VL ORFBEZMELZE XI2H
Forsbwbhz, ZRidE 0L, W OO KIHORLEFS N EHEO
@%u,ﬁwﬁﬁmmﬁﬂ%§of%iotjGhme%Mppﬁﬁo
[ASEFICE, BT 2 TR EICh 7> TEBOHEISITL Tz,
FEIHICH RO TR S LHE SN TVLD5, B L EHRICH 3 T4HED
YaA— Vol ER, ARICLABEWOBLELBIUVERIZLZEED

(15) F—==—1F, WL OPDORKXHDOFEES N/EFORERIL, BYREHOM
fleLbicthzorz) EVIHIFEBE LT, kD 3DFHEITFTW5E, ORITHT18004
@@‘ﬁ‘ftszu*?ﬁﬁ FHON Y AT EEPERICROOFREZIIRL, ZO%

W2 X o TAREMICIZFRIE (grain) OB L L 0K IZ@EH 3 5 e Al =z 5
33-1,/3%I2 iﬂﬁ%l@“é b, B L EMEE OB E BN L 720 OFREICHIC004EEH O
HAFEY v oFEfILE, vy (Solon) OREATLEETHEE o772, ZOEW
YorzvuryoliEid, R EEL, B L 2EHADGEOFEISERT 57
T A DORFEMERICL > TR ERI En, Qe —~ 0oLy, EH%
T HEEROEAI L > TlEE o720 ThBEF) v EERE, BRERKC
Lo THEE DT SN A ISR T 2, ALTCHT4504EE 2 & i\ TV 25 FAFLHIT
1, BHAT-ERIZAERN 81,/ 3% IZHIBR SN, ZOHEMRI Y HEVEHIEZD 4
fEDORF VT 4 Zifd o5z, % THA (Homer [1963] p.4),
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£ RAL T A4 v XD
B ULAHTICESCEH OB ZFAHZH O 2L Twd, LIFLIE
INBIE, FlFZfEo Tz, ARUAENE, @O flifiE REZ R SR TE O
REDHNCS 2, BZLCEHIRFELTOATSHS ). EALKRTED
JREFRCATE DOFEHE & 2 ZE L SN 2 WHRIZ S L < O R 245 FH O 4
Wb, FHITE IITHEFIEHORDMORTE»SHFEEL, WA sdhBED
SRR S ZAFAE L 72D TH B (Ibid. p. 17, HRIE5IHHE) o
F=~—d, HHUKRO N NHOELEZRYEL L, FRHICE B &
[FlFZ2 Lo LBL] & [FIFEoRLBL] @328H5 L LTRD
LI 5, [BhE L2d ) 20X, #2138, #EE,
Bl vods, FNEMAESRBESNZITNE RO 2 WEELRNRY L, Z1
FARIERTE SN A LEIT W AS, ARIGGRFE SN2 UE % 5 Zwibi (T
T, BEHLVIEAEY) OBLIEL, T42bbLILOMmmA b IZRHEL 2V
», FAREOS O LXBITER VM EDXFTH S, ARRFIRERE LT
LDy A7, mERPRECHT 2EEZLEL Lz, £, 20X 2R
L LIRS 2 REE B & OV RHE D S 1038 W o, ZSfRFERE L TD
ORI ERA ) Ty MZIEO LD TH Y, ZIUITRATOIELE L F
THWHNTZ, ZOHD XD PRSI NFIRIE, 5w 2 FICT LTl
DIEHE, T bbb TAIET L 2 8l o70, B, TH, 8, H50
FEEZAEEICEI 2B LELE, FIFHE2RF2 Lo rrb s,
FTRCEEICL o TRFEENDL L) IS o7z, LHOKLIEL, H5W0idL
W2k o THRINAE LB LI, FLRUMOEHOIETSH 5| (Ibid,
pp. 18-19) o
FAh—v—3ZOEHT 5, [RWRLTELZELHLOY A 72U,
mEBLUOREOESELZLNEL L, FEBE, 20X 2B LT LIE, B
T RECHENIEEDRE L BN THS ) o RIMTE L L TOZDOFH
&, dE )y MBSO THY, ZOBROERLETHW SN
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7o TOBROBEEDOREL, HOOLRFEOIZOOIBOTE, TabbE
BDBlER AN L7z, B, AV tTH, H20IEEY, H5nIdEk
FRAEKOELE LI, AT 5 WVIZENTOEE IR CRFESINGS
L9 12% 572 (Ibid., p.19),
FA=v—lEROLHITHARRT VL, [THOFELHL, &5vIdTihic
Lo THRI NG LT LIE, BEERRMCUETNCREE L72EHORETSH 5,
------ TEARDBFIIFNT- ORGP L NIRRT ThR ENT, THZ N EEKRITR
Hahi WODRDIZLEALDRRIZESTHHEFTHo720D
o HBHWVIITLARIIRED SFIBGRFE SN2, HDHWVITER, JLARITER

FENTI, ABENRBEOTIHVOEgE LT EE o] (bid), [Z
M L TR 2 E RO A% —FTid R v, L) bif, ZoliTid
FRERULED, SIEES e 2o, MEOMBEESRR
PEM e, BEFOBEETWELLNTL200BLIELIZOERINLX
ETH5E, ZHLIELRZBELT, BHDAODY A4 T2 RKHT 5 HEAMN %
BEODH D, U, (a) Bfof@EmEl, (b) EoEimgasL (o
FEAFERHE R, (d) BIF~ORHTH 2] (Ibid.),

EHIA—Y—@FIEMATZ )BT WA, [FICHIB0004E 12D L
BND R, & AHRICHTS0004E OB A st (DB A A, KL
HERIR 722 S DOTHFIC L o TRIFICRZ o T D) 121, BAREERHITEE
D, NEOESIH L CEERRE 2o 72] (Ibid.)o [ L 38I3F
FTRET, WEOLEEZBRZHEREIZIE, Th5 RGN EROTEL {2
L7z, ThbbZNo L, MowEh & OBERN LR FE & L CFiRa 1
oG H5oMEE B —od sWEMmE kol TNbIE, AF
FTTEHLETILEOTE, MR T, ENOHIEFHEOMEREZ AL L 72, &It
AIS0004E DR VEHIICIE, R TIEA ) —7, 41 FV 7, FuvudHbnidzk
POMEFZBES I, BEDLVIZEMVICE LIS, DR
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L RREF A Y RO
L7ziRorid, SBET 5 i sn/i-2 e TH A9 ] (Ihid, p.20) Ll Fk—
~—OFlIE, BICAYME D OBHATH Y, oY w =7 O A E
DERLEZDEALEH SV B LTS,

7 L >V (Horst Klengel) &, diftxvo=7 o - EHHEIZD
WCRER L T b, [y e o = 7RO R O SCE O IS H R
DT F A DD TEHD 2 DS REHETIE v, BIZITE L LR L
&, FHEEOMBEOREA - IRCE, BRAXE, MELELRENZOHT
Bbo e HIACEEA & SIFEN 2 H1E GBI T3, fmoslSEL
NED LN HICKHESINLAN I, KELRVLFEEEY =TS, ERAR
FITHE, mAT () ] 5T, 05 NAEOKIGARR S N, BT
BHCORRLILTHY, MESTBERLLOMLEIEOT 5, 21
O TREORELERZ 2L, 720uTWIEy oA — VETEINL—E
DERDDH 5| (Klengel [1976] FFFR82-83— ', FHrlldsIHHE). [T
(F723HY) ZtEEED» SEHEPZTITM o 72, HITED SNHHIZER
(F7238) 2RETLHTHSH o TOENXIEBHADEMHFITLLT, &
CIHF-OHDY Jed 2O WTEE MR A% Shiz] (Ibid., FRR83<—D),

EHIT LY FIVIEZHERT 5, [FTFTHMEICER STV {EH
fIEBLOZNERE LGS 726 LHASWEEE, S0 0
EMEDEBBENREIIELIZZ L TH o7, b LEBENTLEIZED S
NTWLEBHE R VE &I, BRHOFHIEST, HOR, RiED
A2 N=B BV F-OCh D ITEHEITEVE SN, &b Wik
BEIEBNE L LEBICL2EICHRY, ot AZDIREICH B L&
BERA O F RIS L3O THEL o7z, 2558 AT AMHBs, 2
FOEBREEZNICT L L, STTHITLARD I DLDIFTE CITRIEADE
WCholze NAPMMANDEBZZHBO/TZDIHRIANE R o722 L E2IRTEL
DFAPHEAET 5] (Ibid., 87°—2)o [EFIE L7265 1305 3G L 72
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Y L7 CURIOKROHELEMAO D LTI ILH ARG T LR, L)
DL, BHOMGIIRS ZEDTELVW DL R >TBY, AEZNLRL
DIRLZZYTHI28, FMMIZd —RHICEEOR L EASHKITH 120
BAFIH SN ThH D, BHEBIEDZ ) W) BN 2Tz o Tzl
EERBMNGHIIL Tld e b v b HbAAZOFENZEANC L D HSOIEERIC
YA FADEBEEEZ O FETH L, FSICHEOFTTHERC/DRRAE
WEP LIELITEHE» O HHCTEFITHFLEOERE L 572 (Ibid, FFER9S5
K= D), BEDS Loy L ORI T, UE0 T 2T DRG]
DEEEZFHL EELLDDH 5,

74 »Ft (Paul Einzig) 1&, 20 [FHEWH] o INXvu=7BL0
Ty T ORERE L GE] (6 2 RIELEM) LETLEIET, 7
£ Y A0 LI H AN T =7 OEIIZOWTHRICHI L T b, DTS
ZO—Hiz5IHLTALI,

TA YT IHHT L, [H/EKE, FAMRRL ) bF 7Y A - 2—
77T ZRBIC B VT B »ITSEE L7z, NE R = TIE, RILH = T4
(the 3rd millennium) 12, &F & 2 EEMGNIHT WL HEL ELE
BEICHE Ll %2 b o T 7z (Einzig [1966] p.202), ZOHE L LT,
(NER=T7R7y V) TIET YT M) SHEOHBD S - 720 JHEE
PHiEb o EEEIREL TV, ZOHBEMMEIZL >T, NETZTIET
BEERIE] & BE2 IR L ) B 3Ea 2 S o 720 EINIG S Bt I22 ks h T &
EELLEIREIND LI, BEICKEEL W, BHEEM ORI,

(16) T A VESY I 7 OEBEDZEEIZOWTIE, Powell [1996] pp. 224-242) & 3
LWy, ST ITIIEZOFHITT, HUAVEY I 70K S —ikiz & [tz
e L LTOKFE (barley) THY, boeBilinElics LTORTHo72L 09,
Ry TV E L, TREIZ, L) DITBOTEELREEIRTH 728 2 AT,
Al 7 s s (local money) & L CHERE L7-o difb o Bk, 2@EORO+5
CIFRELFERe®mb 2 L& o 72 (Powell [1966] p.229) O TH 5,
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£ RAL T A4 v XD

IEE DN OBEIED S FE L Tz, BRREED O BERENOBITIE, &
THT = THEARICFEEL, NV (Babel) 55— E1#] (fICHI2225—1926) @
R E CITIZIZRER L T e, B EEROEHEFHAS P2 D IEL Tt
DHELY, TNEFLCELLEHY AT L0#REZEVW ., L) DI,
WBEEEEELRY, 2054, FOF (ingot) VZOERER HE % IE
S5 720Ic—WSNIZERL[ICL20TERVITRE S —HFEIZY)
FlECwiz] (Ibid, pp.202-203), [N O TIZHEEOEAEY AT L1F
TEDORBIN B0 2 5T 5, M, 2B LU Z0RDOERTOE
TR BEOEE R/ LS, KEDFLEELREEH YR L, =7
W (shekel) AVKZ180KIDE SIZHMU T 5 L) FFEIL, KREITEELE
WAL Y U CHICHRAT L2 E 2R LT A X ICB bS] (Ibid, p.203),
FEIIHANNER =TT, BEEBOAL LY, KEEW (barley money)

PRFLIEo THIEL LCTHEALZDTH S,

B

BIHTmLzL I, BEORBFIIIEICSETFSELRABIS L, 7Y
AP T VARG L2 L FONALEHER (K1) A) 2 EEFEERH
KREWRT DA A4 [HLEDE] v LHEANEEICES W THE S
LY NAMEERED, Yar o o—I1fUESRL LI, WAKROR
WA TIRT 272010, HEAZHBET2HREOH#L? S bZHE SN LB TE L
L COEBEAEHRIS RN E U7z & § A EES, [ ER o 81EY |
ThrLT57Fy TORWEEEROH L, SHIITHRIEORIFZIEE, &
Yo, B0, FHOGEE, BUARERE, BEALORENZ S0k 2 R W
TE%R\, 74 v Feid THEHEEK] L) RFIIBWT, RO,
RAUIICEICE MR B ORESCEEDOEM VALY 5 L LT b, —it
T 5720 TE CAITHER W,
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LIAHT, MAZHIIRBEL TESR 2 LOWMREEIBRT L) D
D, BRI TAH =Y Fy 7 A RETH LD, 7)) A T L AW E IR
BHARELTUR, 784 A3, SVIA, XAVH— H AR E
% ORFFOEIRIC & o TR NIz & 7209 £ 35412 b o Tl
PERFEAEMICE L TH2EEBERTH L, 7205, THLIA—V Y
I A G RBEEoMPLHEL, [EH] 28R OERI RO
BFETHLERPLIZONFNI v F 2l - A FATH Do A 4 AZ20HEHFE,
[5# & 132 (“What is Money”) & ¥ 253 & [ OE MR
(“The Credit Theory of Money”) &CHET AL ERET S, 2T 2 M
DimLEb-oTC, WLV OEHPEECTHL I LERmL, Lard [EHIE
T2 o] EFIRTDZ2DOTH L, SHICA AR 2H/OMmLT, [HE
il 1CBTD [75 L - AIAOE] 2RIUHH T 5, L0H T,
[EE#H] OoFmTim L T2 oh0BEWZREFICAILT, Zhb
DHEGIDS [RE 4 E RO T L T LT 5, b LE
ORHAPBEHB TR L 5 5 IE—FEZFIZIME L TV L8—, [HEY
DR &b [HHREFEFOBM] L bEHSNDL A IR, FERHFHE
ZIEMEICHIB LIS a0 /c b ) BIRT, REaMErFdH-72LFR L9,
4 F ADEFHLHHNE G T-DIE, 7 A~ XD Economic Journal |25} 5E
TS ETANKREV, BT AV XEHRT v7) v VRFEO T 20—
B0 HES, Economic Journal DfRETZETOH o720 ZDA X ADH
&, Z2OHBDT A v AOFERICSEBEE G728 ThD, FmMoLH s
Ay RIBE L DFEHEEEREL TV E, £ R ADE 1 G LNDOEFEIZRNT
Ay RF GBS I MITFEECTYS, Zo/METIE, h
FTIEILALEHS N o720 LD, EITHANETZT7 2 &HHIZBW
EEOREL L CEEOERIZOVWTDr 4 ¥ XD REIRENT WA,
Zo [HEEH] BT A4 vy XA, [—KBEE] iR 7 1~
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£ AR EHT A Y RO
ADFZH [EHw] (SZTREIN TV,

Ao T—<1E (A2 AL 4 A0KEGH] Th DD, HlLkh2Dl,
£ IR AD—HRDEH NG T B A Vv ZAObT 2 R—JVIFLEDEFIZH D,
COBHOEEMAINEL, A F AL E o7 CBROBGEHL, 754 -
AIR (BLOTA VX)) LV RFFOERLOEFEEE LTS W
EVOREMICH B, T2UTAARDOWMLIZE, [FHEFOK], [HHIIREE
FHHEOUMM] ~OHEIRZE > 720 TIED B T o b LB AT U,
ZO G ORREIHS DL THS o A A ALT63ED ETE I BV THEE
FIET 2D 2 O0mLL»ES oz Ed, TS DFHLITIE
AETRY LT o BB AEMPE L7 E o T L) Illbh s,
A P ZNZDWTOWFRIE F ZHE IS 72 E0 ) Th 5,

& £ X
(UFIZBIH L7223CBkic2wTid, %3 LA BIERICIEREICE o T AR W& S
%o F7z, WAL HEETHEVHARIHKAE W TRRENTWIEAIE, Th
% TR BUR A B SO 72560 H )
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