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A YAO [58] 2B) 2R HEEBATHR O E

o

FEIRERS O

AR T OBHEEL, vV 7 ARFFFEIAGLIEDO L IR 57259 e HEATI,
195048 1372 S 196042 201 T T IS ilkam S N7z [T RS ] o T, TESTTHO
REZEFEELLTLE) EWAIRE LD, Thed, ToEHENR S 3 UKk
ELTREHEEE LTI ZRE L2 MbI,

SR (R CEOWTEHGRARR L, SISTR SN T 5 18% - BHGOMAL
T IUE, PRSUTHEZEHBEH LR Z L IdmEo—BEEEZ Rz R, [HEAEK]
KR L 22 %, ZOEKRICBWT, [AEHUTH = ERKIEI] 205 % Sz [ARGFUTS5H =
BB ~OHIWEF W EER D,

2 EvoT, [HEFREENR] LI NEABRPFUTHREZHBETE 20 LwIEZEI LBV RT,
JEHC AR L 2R B DB 25 Z LI NF TICHRMBEN T2, MEFEL L TORKEIIR
B CRBICTE 2 L ERMEEZ B <Ly 21, ZORIE LT, WP TE 2 A3 5
— WM IR L B & v o R BN 2 2P 72 L LRFRAICIE, BEIR L 228683 L 72
EECTHEAT 2LV EPRVOTIERWD?  BAO—K L, FolEa)s [EMiE] T o
TEVWZ OB ZEBIZZSZ2VOTIERWD P EHEICLELRIEKROMETREY
MboTHAZILIITERVOTRZVA? Lo 2fEiidhsh, ERRENLER LI
7 2D IFEEWICH IO s (I [1963]). 512, [HEIXEAZICHRAL
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LEBICHIEL, HEOTKEL-T, EMELTRERELAZICENE ) &, AMEoRHTH
LI EIZEDLDIZRV] UME [2006] 8H) OTHNIE, EREEL VbR LDOD, ZOiiE
FB L L TOREIL, AMREDOBMDPHZT0BLEZSD% 2 VO TIE 22 (1L [1963]) 6
EHICH ) —HBEAAAT, [FEMBEFIICHTREZEREIEMERTH Y, TR
FFETHN=T 5, REPITHRD T2 —HOMEMEREZA, 74 7 v b - 2 —ZTh &3y
FTREFETH Do PDICENS LEDBOWPHFAET S LU, I EILIEmER O
EMDAATHSZ L2 5] (UM% [2008] 89H) W)t T, MMz TERKEH] ©
A BRI S h b 2 & L 2 %,

SO X ), [RMEATHGRS | LI -5 FERTZE D S 3 2 Rk T ofE HER B oitRg,
[EZREGS ] 2EEmCE s —0, ho [MEMREHR] b, BEmikocTcoiisie
EDELEHICINFEFVDEIZRTIEE o7z, 29 Lzked, /NMEER [2006] [ OfifE
MK & % eV ——i B T B & ST —— (R amtE] B7255815, Tl RFRFEER)
T, WHARORIE & ) B2 S, AEET OE ST 2 FHEERFMZ bz, 7
[2012] T, ILL et o 2850 b o7h% /DN [2006] #0000, BIIEN LN
X LERIBEREL L IR LEY VY,

L2LEZELAS L, RICHAMEEZS A LEVEZS, b LLEMECLELRVWETE00
EIICRZIONDEROGAET S UTTIE, 9 Lzi#mni DX ) A TICZR > Tw

1) T[EHEWE, ZoREHSARBBECIEL EHMEIZH S UME [2006] 8H) twbhTwa
CEDEREDL S LMY T TALLENRH 57200 Lk,

2) [EHE%BOARBIZEEOMEFERICEATYS E WG] OME [2006] 3EH) 1%, R4
FKAIZOWTIER YT 575, REFTHEOMBTREEICOVWTRLFLIFH LS TVW RO TR AW
EGAR, T EZBRROEREML 2 FHE L2 [V Y A VOflifii, 7272z Ly, 374
HHEROBEBTLPERRINZ VWO TH S| (Marx [1867] S. 63, ROBHE) & o) EHAEUSH L T,
L) —oDRBKNX (X) DY) L0 THNEL, DT LIHEDWIRHHIT OB LR
MWE2RRTELND LNGWEEZD, FO-0121F, BuMifizEHTLLEEI Vw2 TH
D, YNVZ A% [JIOBRTLIERBHEINZA VDO THS ] LEZ O, ZOEKED - LIl
D TIFTAHBUERSH L, 5 [2012] 40-1HTZFDOZ MR TRENCORITAE D252 Th 575
FLOHITHITIZLIES CEMZLDP N ZF)ThHbH, K — MNIFOUEMEEO—RTH 5,

3) FEHBROBEHME Vo THLLIFED, DT, [HRMEESEED» 72 TIMELHE T
5ZEbHDH] UME [2009] 47H), [-eee HLEEDOIOUE LTHMEL T oo 1 UM% [2006] 20H)
Lo 2RI EET 5 &, i [4ME] (Entfremdung, alienation) & flifE® [FH ] (Ausdruck,
expression) & ORI ZEH L TALULENH L Lk,

4) FEWPFATHROMBER IV LAV 578, FHGHCTERTLEZH LS 2 L ORIENGR L SNk
gt e, NMEHTORHESEIFERIETA2ME, LD BN,

(N2 TE L CRET 25T 2, FHEGHCHBIICHHTREZ, EFRELTVwS LM
L ZWTIE LW, EHETIE, —HROBERTHHICRT, H<FTHEMIEE L SR 1Y
Thb, BHEBEARLBEEREHD, FHHFORKIL FNEEROBEELITHTHIATE 3 HBREHLIC
MR ENTWAE, SHIZH LT, HETEZEIE, FEHEMCHPLLTVWOTIEIZL, LI950WER
Thb, ZhoF7, BAFHRIVEHEMIIEEINDS LIZWV LV, FHIIISEEDE S 285k
REBODH LT, L2LEOMICEHNLICTELR W, 727208720, 29 LEBERPEY.T5E, Fh
BEAOWE CTIEFENEL R 572, FFOEEZ THONIBICIFUAAER S 587 — % 5
HDTHA] UNE [2009] 349-50H [[HE148M#%]) o
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LOEEEL, EIEEHEE D O DHZERRIZOWT, MO ARIFIIIEA % SRR L T A7\,
A LIAEEIL, IV 7 ARFFORIHRIZE > THRO W ETIlE% L, RES o NAEE
WZDOWTOERZOLEN # FERT A2 EREDDODDOTHAH L EZ b,

Wray [2012] “Introduction”% &8 —B¥EIRMRO A EISEE L T—

Jehs, L 4% (L. Randall Wray®?) 12X - C, Theories of Money and Banking & 88 S 7-2%H
DFLED TN THIRE N7, 220 SR TV B4 DRLONFIZSHMBIR L THD
Mz 23, A ¥ AORFEFITHRT 28 - SREZRRLTEMEL A 12X o T, Rk
EENLFEFEIR (FIEFR, 74 Y ZFRBIOERA L - r 4 ¥ X8R, <NV 7 AR~ 7 Q%
£ OFEH, EMIR (EWIR) Orthodox approach (X E SN A0/ THREN TV S, Ll
TCTixEd, Wray (ed.) [2012] ' BEEIZIUD Sz, g L A HHIZ X 5 “Introduction” (Wray

[2012]) 2L OoOoEEOREIMSE O CHU7ERI Z BT %,

HeE 5 3%5% comparative methodology (CE D  BEEIFESHRDIEE
¥i#E%HEFH Neochartalism) OIEEHY L LTdASNS Wray [2012] o, LHRkD

5) WEE [2011] & ME, LAIZER b7 AV DFROWNAEHEBRGRE (A 97275251 X4 ]
DV SHmUBMREZICHEENDE, BRA b - 7 A4 ¥ XZZIROPVEREBEAGREH O KBEIZ O W T,
[#kfh, ~AF V) XLPEAZRY, 74V ANGHEB O 2T VIED 7225, <45 ) X L1345
AENEEARZHGOHBEICEVWTWS, &A%, [—HHEH] BT, HBMHRIENEN
THY, KA - Ay I7 0BT, 370 ZA2H|HNB L TEORPMEE o7z F2
T, WARNEBEIEEZRLE Lo~ 7 DHEROMESRALOND L)Xk, KA - L0V T
B 212000 E LTHIZL TS ] (N [2011] 4H) L dH b, ZONEIC, [HIegR
TOMICHIFTE, THbbHEEIIS U TEELZMGT S L) 2 EBIGICL > TEBOWNAENZHH
L, MR AR ET AHVENFFERZ FR LTV E 7V —7] (N [2011]4H) [FxV VoY R b
AIVET, b=TERFELTB] &, [HRPITICEDEEICHENLEHERZHA L, HLHE
OHVEBRZEAL, SHIFITRICEHL T, BB EIH KT A ICONTHTFERENI LA T v
Tiam) (g [2011] 4H) 2479 [ARS2F25 )AL LAREKR=) V] LOMTORSDH
DRV, SHIZZEORBIS, [7F VR, 450 TICBTHEMEEZ IR B
Lz~ ufRFmt B L w27 0v—7] (N [2011] 4-58) [—F2L MY a=x}] O
SASBH Y, e ADMAZHIEIRRICHE L) TH D,
6) Professor of Economics, University of Missouri-Kansas City and Senior Scholar, Levy Economics
Institute, USA
7) HEIBICI[EEEETEZT N T LR 7 79— F @B Development of Heterodox
Approaches to Money and Banking], #2%i2ix [, SbER X BRI 28T 70—
F Alternative Approaches to Money, Financial Institutions and Policy | &\ Bl X hTw b,
BIBREOERIZIE, [BKICHT 2N AT 7a—F] LI MO — BRI ENTEY, 44
(David Levine, Duncan K. Foley, Riccardo Bellofiore, L. Randall Wray : = CHkMemo) D4imEHs
BN TW5b,
8) AXDIHEIZ, Institutionalist, Keynesian and Post Keynesian, and Marxist macroeconomists (Wray
[2012] p. xvi)o
9) Wray (ed) [2012] DEIEICITENE - BHGORBNEZPND SN TWEL 0L EBbNDAS, 7
BB B FEIB ORI S — M [BREB ST 2bbPFSAEEFK7 710 —F The Modern Money or
Neochartalist Approach| X NTEY, 4% (Abba P. Lerner, Stephanie Bell, Mathew Forstater,
Alain Parguez : = X#kMemo) D505 SNFFDIHE SN TV 5,
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B - BSOS LTRERZI/R T L0 BENS R EINT WD, TIITBRRSEN 5 Tk
g B 2 BB o T2o0T8 ) A e & U,

1) B EH 2 5/MET 5720 0% FB e LTAID S h7zo Tk w
2) $UTEEMiZ Y Pu— VS NEERAIEZ Y Pa— L TE S &) RARBRIEZW

L)Ll hbLEbNL, LFTIE, &b 1) ICENZKST, 0L Rikmds iR
ENTVE0h% R D,

Wray [2012] 1ZF9, 322V ¥ (Paul A. Samuelson) @ Economics, 9th edition 75
DB %ZH4% L T, Orthodox approach DfXFEHFI & LT 5,

Iy ik, ANEIE, BOOMEMAOMERMRT LI L TES LINEPRL %
LT LEIFELIZ2ADBEANEH LTI Lok, 28R 61X, 202 LI2L-oTALI,
WHEZELOL S22 2R VHGAREFRZH T2 ENTEL L) 72D THLS, L
L, WA PIAETH L7012, Kiiho A4id, MEEEICHFLTRY, BH T
Ho, —RTAE, WA (W—W,) 3—20WEITHLDIIH LT, 7EoT (W—8
W) - HO (%, B o0MEITh o720, FEIUBMLINTVE LTS, L
NRVDS, FALRI LTV, WASBOBRICLEL D2 HROZEO—FUIDH - IR EE S
W5 75, B IR AR 2 M L § 5 072 & v 9 (Samuelson [1973] pp. 274-5, $450-1H) .

EHIH Iy, [wE, 2 ICHENRBRICH s TUERZHEEZH T ETHIE, Wi
RO BOT I SEHMEBEORMAIH T & &% %] (Samuelson [1973] p. 275, 3451
H) LT, BWMOBRLHWHEREZRRT 5, $4bL, A2 2WmrEIRTFEROKRE % R
M (Commodity money) DR, ZKRFERE L TOREORAN LMEPEB I NS
#C#s (Paper money) OBWY 7 LT (Bank money : & Y BAKIIZIETHS 81 bank
checking deposit) DEMETH % (Samuelson [1973] pp. 276-7, Fl451-4E), Z 9 L7zikERED
RiE, FHEHALE LTORBEZERTZTORBORRGVREINTVL I L EEZXGbED
&, BEPREIRERELBLMENEEZAEILL T LoiERHE LTHbIEHTES
EHIclBbh s,

Ldvdbh, DExgloTHIazvy vid, [BEIERNLEZBTETHY, WGP HARK
WENICE > TRBENS L ZADOEMERNTTH S | (Samuelson [1973] p. 277, R454H) & v
) EFREIRT Do

ZIHL7, [BE] BRBER — CGRoBE) — Wascih — (B X 280) — sk

10) MEZWUAFWATICBWT, [BEEIIALDN, HEINEHRILEDL I %2dDTH S, Money is an

artificial, social convention.] &\ 9 =X ONZ, TOEREL, [BEIZRINLZ 2 HLZRINS,
Money is accepted because it is accepted.] &\W9) FHIZH B L) THhb, 72 ZARRNIZMEHDE

ThHoTd, TOE/DPEELLTHVOND LHICRDE, TRTOANZEDE) ZAliflid %€/
EEZBEIIRBEVDRTWS (Samuelson [1973] p. 276, Fl452H) .
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[37#£] &\ Orthodox approach %, L 4%, [HGEIEH % w/MbT 5720 2E¥IEA SN
(Wray [2012] p. xiv) &3 2EWEBMR L EIMLC, 20 [KHH - N HEIC X 2185
FmoELEEREZINT S, COEBEHRL L A1, LG - FIEOHE2H %S [EXAER
By )55 the formalist methodology | (Wray [2012] p. xv) & FEATEY, 29 LAFER
EOVWTHMARIHELET S, L RHEET LI TOMEZIY B L CHMBK S22 7%
SiE, SERHLWHHAHETTHRTHS ) &, BZE KWL L Y ICBENTWS"Y (Wray
[2012] pp. xiv-xv) o
ZLT, ZHIZHLTHI)ZE->TEXLON [FEFEEFKRMN 5 the substantivist
methodology | 12350 { BinIR#EFF##E Heterodox economists & N5, Licfilihs X 912,
Wray [2012] Z505IRE LTV ORDEREZETTVRDA, Z O 5 Hl EAIRZ FE I
ETC, R FER T2 [FEEER] 0BKREHIT L, T4bb, DEXERW ] (£
MR 1, A ORERR - RN A H X% T L THENAEEERRT 500 Lz v,
LA L, THIEESAIRIZZE D 3T, #F7E AR LB X OARE B L oMol (B0
SN OB RS 5 & ERT 5% ) (Wray [2012] p.av)o F72, [EEEH] 2L -
THEE %201%, [EXFTER] PWEREZRLBIRTIEI AL, EEEFRIZHY, Thbidth
ZFROTALRIG L & HITELTHHDOTH LH7-%, [HEH I comparative methodology™ |
PERTHAHI L, EHI2Z0HFEE, BEIZOWTOERIROWEE orthodox story 2% LT
AR RY DL D EIND,

11) W O2O@mMARALNTB Y LT LHWHFICERTE 2ws, BRXERW TGS RF

ZIZBWTiE,

O BEEFRIAHLLREFREEROHCRICHET LT3

@ RWHEIAOBAEROBHAGYIT SN TIUE, HO5WAHKEIKHBIIHEITTEEINS

® @ThrETNE £ LRI ACHEOFRICE SV TGRIRS NS X972
LV 2BR» OEEORESHHE SN TBY, TR L»REE V) 2 LD THS S (Wray
[2012] pp. xvi-xv) o

12) Institutionalists instead argue that economics has to do with a study of the institutionalized
interactions among humans and between humans and nature.

13) Wray [2012] Tix, 20BN RIEE LT, b EIcbz > TOEREZIR S Lk N,
Z LT, tEMEB & U&7z B HIERCY] O KR A AL % ) LR 5B S Tw b,
—RBT5E, WKLV FEICI o TERIEHT 2L 0wWbNL0E00, ThEnoX{bR ) EER
D GEV) BREMVICTLZLICERZEBLDONERHE LI kD, L2L, £)TlREVDREE
W, HEE W R, TR A -iEtao [8liEH] 29 B L0 H$ % ‘analyze and isolate
the “originality” of different societies’ | 728 %D7Ft wbh b, 2% 0, () 12Xk oT, [ER
WEEOFEEIN the causes of germination of a historical development] (Wray [2012] p. xv) %
REIEDLZOTHY, [THMEBGITITZN L RSN RIS 2 LR 5 %] ‘general
phenomenon must have equally general causes | &\W9 78 v 2 (Marc Bloch :— XHkMemo)
DOEENFIHENR TS (Wray [2012] p. xv)o

B, TG ORBENOB AR, BKRE L TO-ESEWI YO 7 ITRFERAIRE
NTW57:0, ZOENIHETHLEEINTWE, LIL, BARERRFKEZ HE~OHAATH
HOMMOREFE LD B DOT, BREXRRFOUMA BRI ELILDVTELRLIE, RKEVH T
EEHOCTEARAERIUMOZFIR 2 R S, SOHICEREROIMBLZEDLIENTELESN
TdWb (Wray [2012] p.xvi)e 4% [EGH] OBEFSTHLEONEZEHMHICBEL 2mETH Ao
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L2 DREFHBIG A & B2 PR PE 2T 5 & UL, WA EHHE &I B TR X 13 7
DHB L OB H T AR BT 5 2 LA, COFECE > TUETHS. KT
SO, DD RS 4 TOMBREFEIEHEE V00, ZLT, 2
L7z ETIRED L) LEEPHWON O ZBTEL X HIZTH72DI2, &
AEHFHETOBEE L S AT EA S BV, SO &R IR 52 L, 1%
DRI OVTOWM S N2 BRICE 5 TUHETH LW, (Wray [2012] p. xvi)

WhALEINTWEDIE, BETTAHED, TNUROFEE, L OEEEZ RN I VD EE
T, FTHETT 2RI BIT L0 HEL (ZO%EIZEY) 0b) FOBRBILIEDRITH
b, ZLTE) L-MEZ, HERICBA20MNER0H 0 HLbgd 52 & T, B
T AHHRZIIBIT LM GOEREZRDLIENTELLEVH)ZETHAH) L VL FTHATA
b0 Tz, BEOBHIBEL LEROBHUNNIICAINTEY, [EEDIE [FoflhicHh
TLEH]] (Wray [2012] p.xiiz) Lo =52 ¥I%E 35 % 018, BURADMREE T 2 A BN
BFEREZRKEORRICIREL T, KPFERELTOEEZAID XSS [FHK] 2EDb->TO
EREENTVEDTLHS I,

WFRIZL TS, LA, [RmiREFEFEVPHCLIHKT 70 —F13, BEAEREFICBWT
PRI HRHAL2ERT LI ENOHBOLOTHY), UL, FIEFR 714 v AFRBLV
RAL - A Y XFR, V7 ARS 7 OREFFORACFHIBE TH#E S 5 N0 ED R
BiEME AT 250 TH 5] (Wray [2012] p.xoi) &35, JHICE ST, A AKSS
JOHBREL AL D HEATRE OB Z A T5 2 LT, BHORIEZ WM ICHMERT
LR wbihd (Wray [2012] p. xvi)o

SRR CERERRECh2EE

D EDHFEZESWCHHET L EHEETLH LM, ITEHOEREZITDLRITNE RS2V E
BRZ L, BRERIIBT2HEOHM - BARERIMOEN L OB — BATRIC
B 2B OB Z R — - EVI) FENLTIUE, MR ERD [BEOME | SRS
NTHRIERETHA ), LIdVR, ZIIRFHMEERDED [ER] BRI THVED,

TANEEDHNS, BEDPERSINZTNE LS Rwv. ZORETIE, B A%

14) Given the embedded nature of economic phenomena in prior societies, an understanding of what
money is and what it does in capitalist societies is essential to this approach. This can then be
contrasted with the functioning of pre-capitalist societies in order to allow identification of which
types of pre-capitalist society would use money, and what money would be used for in these
societies. This understanding is essential for informed speculation on the origins of money.

15) ...the comparative approach used by heterodox economists begins with an understanding of the
role of money plays in capitalist economies, which shares essential features with analyses developed
by a wide range of Institutionalist, Keynesian and Post-Keynesian, and Marxist macroeconomists.
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WHEPE & o 72 A OWIE R [ 12 LT, £70, BOIK HILTE S
Yo o BEIELC & o T OB SN v, & L AL, BRI B B
LS B S ERINEDTH D, WEEFHEEM L AESNE0THY, Zhidd
5 % BRI BT BMMEOR SR L 2 2, W21, MRI7 [REHR] 7%
DTHAHY, (Wray [2012] p. xvii)

Aoz LHc, B M [REHEM]] LEfRSNhTnb, ZLT, ZoOEHRE N
FERELT, BHORFEOmBNHEHKZIT) EWbNb2DTHLH, RIzLTIDOERD, &
AERICBUI2EEOBBICHRT 200, The o2 UET L ML ERE L
THRRENTVLZOPELT LIPS, TIE RV BIHXORY) TE, BEOBE»LIREN
TWAREFDLEL DBV, FITHrETLHE, BRIEFRICBIT 2SSO, S HIRT 2 L
W) HEREREVED 28Il b, LW DL, AREDBIDFIHLLY bREIOEST, &
AEFICBUBEEOBBI L HAS 2 ENTVBEBRZIED SRS THDE, FZFETT
WRENTWABZ L1E, Orthodox approach Tl&7: { Comparative approach Tf7{ w9 T &
Thb, LML, HIZHO2LOMMIMRINTWLREFLELHEERE 202 LT, MR
IZHEH ETATEDHLHY, TITEHELHZDVZEIVI DL LTHATHD,

ZoETLAR, DTORMEEIT)

REHRAME LToOREL, SHEWBCIRRINIHEEL ZXNT LI LU ETH
bo TNWZ, SATHSIIEE CIER VDS, HANEEFHHEYT 2L EE CRETH
MWERV) TERENDIEHETH S, FBRIC, BiEL, MR TERRENLEEEN
BT ZXNT2LEDRD D, Thbb, BHELIREILTIETERVOT
oo BTN INDL —HOFERE I SIRBARL TR E LTHET 5, Th btk
FEIIE L TEBERINDIBFEDHERIZL > TRALEINLEDEDN, oz kik, 20
59 BT I ED BRI T2 0TI W, (Wray [2012] p. xvii)

16) Before proceeding, however, money should be defined. In this approach, money cannot be
identified by its peculiar individual, physical ‘characteristics’ (malleable, durable, transportable),
or by its functions (transactions medium, means of payment, and so on). Rather money is defined
with respect to the operation of the economy as a whole. Money is identified as a unit of account; it
becomes the social measure of value in all monetary economies. It is an abstract ‘measuring unit’.

17) It is necessary to distinguish between money as a measuring unit and those assets denominated
in the money of account. Thus, bank deposits are not money, but are denominated in the social unit
of account—that is, money (the dollar in the US). Similarly, it is necessary to distinguish between
money and those various functions performed by assets denominated in the unit of account: money
is not what money does. Some money-denominated assets function as media of exchange or means
of payment. While these functions are typically fulfilled by certain money-denominated assets, this
does not make any particular asset that so functions money.
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[ [REBEM]] EERINLIEWE, ZOHRMNICE > TERRENDIEEORTH
HERIEHTREZEDNDNT VS, MBTFERLIIATE L o 72aitkRIE, R EN:
BHREIZEoTRLZEIND, L2L, 29 LE#RETR-TEENIEELOTIEIZ V. HET
LEWKLIE, TNOHBEELZHEODOL LTEIHREE LS [MEms [REHM]] THs
LA SN E L HATHL I ENTELEL ),

) LR oE—8%MEE, 2 2EATF 27— (James Steuart) 725, [HEE W
DI, BREDPOFIIVZIE, T TR XIS, FEOHGH»5 % 5 BeNERIEETH
%' | (Steuart [1767] p. 217, RYE) &9 2725 T, 724 1 ~ X (John Maynard Keynes) b,
[RHEIEHS, T b b2 & » TR I D % 307 T 2 b O, KW MRoAk
BRI TH 5] (Keynes [1930] p. 3, #3EH) LWV I 75T, TOEEWZIFIHL TE 2%
WiTh b, EXLHFIE, A7 27— FOFEEERITHT 2~V 7 20FHI2 R0 TY, 3
OAEHIRZBEPTIEDHHINE, BT LHICHAERK L IHEMIBEOZ L 2B L TVWED T
BUEAINEEZD LI hoTE, bE L) ZRIIEEOHZIZ bOTIE RV, 207
O, JEZB-> THEOTEZTALEAIWCIIRITHLEV)ZLIEHN ) b, 7272, FHHLW
H, FPREEBIERAROPTED L) ZMEEZD, TNHLARGEH TOEHEKE D X
IR TENLEVI HIZH D, LddN, FTIEHKHEZOMEIEZOMTHL HIPLEZ TH
ZZLICLT, UFTE, RCRASREQHICES 205, LAXPSZICLTwEEEbIS
TA YR E D [’/ OGHE] Omfiiln 285 T a0/ THh7zv,

T4 RICED [EBOSE]

KED YY) — EORKERER L, 19304E12 7 4~ XA, [8¥H T AW OMBHER] H1HE (12
Mo H1E [BEosE] o [ BEoRE] & [H makl] L TRRL:58%,
—DIZF LD TALDDTH D, AbND LHIZ, Z2IF, [REWME] & 3IhpiHHEEE
Mo [ARRoEls ] L [MEBOKRE] »olEL, Zhzhic TEREE] L [JUTR%] & o5t
I3 %,

O E TR L T LBRORIE, HEOBESL AL > THRRENTWAS I % ETH
77, TR EFHEEEE O, FHEEBERERD 2 VIEHETHD, BEIZZORBICE
BT AWM THDLENZIE, BELLBHLMIL) HTHA9 ] (Keynes [1930] p3, FR4EH) &
W HIZHEDDEEDbNL, 7272, 74 Y XOZRMKTIE, [HEREKRTO] L2 [REkD]
L BT B proper B, [REBICIIET 2] OLAXVICETHENRTEY, L5, BRE
BEZHELTHNEINS W] OFZZFPEELRZLZEEE L THORTVRDEEHIZ0HED L, D

18) Money, strictly and philosophically speaking, is, as has been said, an ideal scale of equal parts.
19) Money of account, namely that in which debts and prices and general purchasing power are
expressed, is the primary concept of a theory of money.

20) J® [2009a].
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AN <ais LS >
Money of account
A 15 TR D 7R
Money proper Acknowledgements
of debt
EZH G HUTE
State money Bank money
<EHIZEREY 29>
P B REEW
Commodity money Representative money
- . - o - o fm E¥OmRE)
P £ M LR HEEA AT HUTEWS
Commodity money Managed money Fiat money Bank money T
15 4 TN l
State money Bank money

/N

DNRARAT INERSRATORAT 55 T RERITORAT
Held by Held by Held by central
public member banks bank

o ST 4O
Central bank
money

(R

Reserve money

R ERAT 155
Member bank money

rA v R Lk 2 EEOHH
(Keynes [1930] pp.3-9. #1911 H) TR

Current money

— T

PG £ et Wi s
Income money Business money Saving money
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LA A, TAVADEREFLZETHCLSEONIGEREZ Z AT 5DIIHNTH S Z L I3KRA
Lo2db, FEHOMBEBLOEFREICHRL TANE, GIHEEE =Rkl vz %
ZTHIGEE, B - GHWMIEOL) K INL7ZL ) v) 2Lk,

VF, VA ok @&FICHRAT, BTl r 4 vy A0ikmzx Bl L TAhb, idnz, 3
KIIZET A Y ADEZ D [FROEE | OAKMEL W, [ ZHEFTHEEICERTLIL
CEoT, BIbMbhiZZhoLZBITSELILDOTELEFDLVIIEEEZEAL TS,
Thbbbhbhid, EEDDHWIZH4 the community ZEALTW5DTH S| (Keynes
[1930] p. 4, F4H) W) T LxWmHFAL T, EREVHERY)OAEFICEDI W, [ FHE
TR L Z D5 E LIS X o THEE D 2 VW IIFEB 2 EITT 5 4k 0] (Keynes [1930] p. 5,
FOH) L) HIZH 5o

ZLTINICHI L0725 T, gUTHRE—nIE [ RICHHERB TERR I NS RN
BEBOKBIZTELRVWOTH T, TNLEIANTEDTFERLTFALEINLZ EIZLD, IFID
RFEDTDIIARRDOEE X FICHATHEHENS] (Keynes [1930] p. 5, FR6H) AL E
ENTVDEDTHY, 74 Y ZADODHD proper &) HFEICERZ i3z, L, 74~
XD RFEEE I, [ARBBE 2 the primary concept] & L TR EfT S zEHE KL, K
FDOE money proper] & DEAREERIIEZEZ TALK LD THA, T3, TOHICHEAT
5 LA OB L TBE v,

L 1 OEEEIRR

LA, Bl ) B ) OB S CERR [5H] AMThRCw kI H 2105 T,
HED OFRERICE Y A5, )L (] o2y 230N, RAKHOMZEE XY
BBCT 220 THo720), BEFHEIITL-00bDTHo722 L 28T 5, 72, BlE Gk
7)) HRIZBNTH TR I3 L7

O [HELT] olyhrs T T [SREIMICZHESEL 22 o THICHB SN

@ Z0FXHAME, ZHL72 8B 2BLTHFEELZOTHo 72

@  TEfH] T s ERE] IZEMB X OHSROFSHBIIC L > THERICEDONRT
W7z

CEEBETDH, LT, 29 LKMo B & HBB X OHOEICED SRR 5Kk ]
ERLHEMTH S LT 5. 202 ) LR TIE, WA X 2 HCERRERITE 28 & Ih
THRWEZCDOTHY, L2hoT, BIMEHY LK TREZR S| WdhR#fcidz <, i
B [ SR BB B T NG BRHOEIRD? SE LD TIE AW ET 2 (Wray [2012] pp.

21) KF »=— (Karl Polanyi), ¥V / 7 A% — (Bronislaw Malinowski), N ¥V =Y & 2% { H'—
(Gunnar Heinsohn and Otto Steiger), # )V b~ (Gerge Dalton) 7z &%
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xvit-xin) o T, EHOREZ L A IR D 5 DHs

LA, "y —r&vad A —oimE (1~ XikMemo) Z#A LT, WA
DFED, KM Z L TEOWENHRDBMANTILZ BfER S®2T L, TOT LR,
B AL & o THAWICH TR DN T E 2RO 4G 2% S ¢, [EENRAHENE
existential uncertainty ] #5| X8I L7722 LIZHER T4, ZHITRT 5 BRI, SIEKRO L
LhWZDEENZEELBEAT S E V) BAN#H TH o720 LrL, £IFTHIEDTER
o2l N DAL, Th 2, ED SEGETERZMEY Sh b 2 L ITKIET 5% | (Wray[2012]
p.xx) &by, [MEYTF] xFofMEIC TR debt bondage | % ZFANTH S DAL
MLZDEE VS, 2H L2EGETED [BLEY] A2 shTwsi, [BLT] A4
FE L] 2REY LT (YT O&GEEA AL LR HBHORMLEERDS 2 LHT
X7 Lo, [ st s haa® 1, 28t [BL] 72 [BLTF] 035 »3dds
DEBICHTHI L Lot 2 LY 270, BRCBWTHTY 2L 8¢5 2% 5
7202w (Wray [2012] pp. xix-xx)o

7ol 2iE, BUEDLT Y ¥ 2 VO/NEFEMNIE, BUEORDYIZ2T v ¥ o VTRFESINE
TR0V DThHb, Fo—K, A2 BEMIEET 12O T, £ L TllRESR
LT 512010 T, AFREEEXA—TFRREEM T 2bE [FHREK] TFRS
NIc—%LEE LT L7259, BOOGTHEREII/NEHEATH -7z, MBITEHEH
MBS 2 &E 27289 Th b, S L EHH IR ORIIEEAS &
DCPITHEEZLEL L2 2O —EADHEED & LT, Mg ERFITFo—8 % 2T i -
722725 5% ) (Wray [2012] p. xx)

5121, 29 LATEECHZ RABM TZIMD L REFHBREMP P72 L, £
DEM 2 BT % 72D A8, FREAL S NN ERMA B 2 3E S 2 o 29 LI2RER,
BT ON7z (3] o BRMER ) LRFEE 20T LM T anwI e i), 223 4

22) Their existence thus depends on being able to borrow means of subsistence from other
individuals.

23) LA ZZoflEk LT, Heinsohn and Steiger [1984] 12X )20, B X EHRICATE00FEIZ Y T U HEiR
TOT7FFH A TIHLNBREDOEL 22T TS (Wray [2012] p. xxxix, note 15)

24) IR, B T3 inkind] o275 TRENREBY, £LOBEHTIR, BT Sz T3
W1 o BRIEGET] natural fecundity 2 5% biz07Z2E w9 (Wray [2012] p. xx)o

25) For example, the loan of a bushel of wheat today can be repaid with two bushels at the end
of next year. However, as the types of loan expanded, and as the terms of repayment became
standardized, repayment would take a standard form—denominated in a unit of account, of a ‘money
of account’ . The first money of account was a wheat unit. Temples seem to have played a role
in standardizing the unit of account. The creditor and debtor required a neutral witness to, and
enforcer of, private contracts. In return for this service, the temple would receive a portion of the
interest on loans.
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OBEMNINETEFENLD | Lok, (EYVTF] & [BLTE] oG IHEREGE 0725
L7z w9 (Wray [2012] p. xx)o

COXHILT, BUONEREEEILLTFERLE LTCoZ#Hz 7238912k, £k
BTz bR (FOBMNAIVINETERFEIND) PHEICE-720TH D, HAHEDA
D7D, BICKERMPMHEIN. dbAHA, RETHLD%R) ORGIEHB XU
EEHEED . RICHERD, BHEZEDLOIC (EBEEOXIERIFTLIZLICEI-T) A
L LToREz Rz Likw s L, WA, KEXZTISHT-00MTL L8R %E
RHET 52 ETHRIE S M zh b Lt RSB, Mg, fIBie AR OFEA Y —
CAICKS 2Tk %2, B4TH L724E TRETIUTHIR S N7z RiEE ISy 5720
2, MR, BT Lo BARICAE LT, (Wray [2012] pp. xeax)

CDEIIVLABE N V=V &V 2T A HT—DiFEm e N T 5. WbALENTWDLIDIZ,
FARIHTA O MBU > THABCORBIATbNE L H1CR ), 2O LHEIFHEE e L
Dz BRI =FAWITHRZOTHSH. [HESH1E, FBHERKEIEHER (&5 2%
FFL, 2o, Sl DR AT BRI, ST B B & OV T BRI 56173 5 & FET 5% ] (Wray

[2012] p.xxi) &, RAWATABZ B EICEHEI L TL A IZKRD X 9 128X 5,

ZFhw 2] oREIE, Wae KBTS IRFE I N KB RICEELEL 2O T
b, FI)TIEIHRLT, BEIIFIERMELT, 39 2bbEEN IR EINLIEFELLT
RETLHDTH D, [FHEREL EHE LB LNEL- AL, ZoOEE

26) a cow loan is repaid with wheat £\ 9 ] (Wray [2012] p. xx) ST SN TWDED, NEZ BN
WCLTHEES LW B L5 EbNIs (& [2009] 73-5H, 300-3H [[H]3#49-52 ff4E] =),

27) Thus, the original wheat money of account began to serve as the means of payment and thus
allowed repayment to take many forms (a cow loan is repaid with wheat). The barley grain was
later substituted because of its invariable unit weight. Of course, even barley grains entail large
transactions and storage costs. After temples began to act as depositories for creditors (by holding
for them the payments of debtors), transactions costs could be reduced by substituting stamped
metal for barley on withdrawal. Storage costs were reduced when the temple accepted the stamped
metal in payment of tribute or fees for its services as witness in private contracts. In order to deal
with counterfeiters, temples eventually switched to stamped precious metals.

28) ..they argue that credit money pre-dates commodity money (gold coin), and that the unit of
account function of money pre-dates both the medium of exchange and the means of payment
functions.
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DEEGBBERNENI O WS T, REEIHREREOPIDY) TLIFET A LI TE R
] (Keynes, 1971, p. 3) %,
(Wray [2012] p. xx0)

BRSO LA HEOSHD, BERTOr 4 v A0 L > THIM SN A 7 b OLET
HBHERATINES ), EIXTIE, AWITAHROF % %3 T, Orthodox approach ®iHik
PERIITHRM E N TS, F2LTEHFIPREINTBY, EILET [ ¥ ADOLFEOWERE
oTWwWb, HLRAILVADBEIHIZHWS (Keynes, 1971) 1%, &/ — T Keynes [1930] &
FLTELMEFA—DDDTH LA, TITEARELTDbNLTWEDIE, BUEF TOHMTEL
RICEOCE, BROBELNEFEIIEELZFETL-DIEELZBMAIRDONL L) T
TH»9o

MEIL, RICHEELTZ)THo72L LTH, BAERICB 2 BHEOIME RO DB,
ZFALHMRZED LD o2 b TEHMBE L TW e wd BICHh b, EFITL BB ER
OMBEI L LS, RXICEo7Tid, LA DHEH 35 Orthodox approach (£#k o
GG B OR/ME) 1, BIEARTERESOMAELBL CubIE—R LT, (BHORFIIEE
DFHEHAL) LV P IR SNRIERE 2 —B oA Lzl Wi d kv, T0 LI
HThzE, “REOMERELRLIETO (BALRICBITL2EHOHM) 2 LD X ) ITHIAT
THOLE VI M, WDHTELLNTL LIVIETTHSY, BIEOEMAHETIE, 29 Lk
REDINZINT 72 ) AR SN TEY, TIhLEZLRDIFATETVLIDLIFTLD
%o Lldwz, WMEAZIEFTHMULTA2EMIEEL LT, £3, LoslHXcHEshr A
YADMDL TR LTBE W,

29) The origins of money are not to be found, then, in a hypothesized exchange society based on
barter. Instead, money develops as unit of account, or as the terms in which debts are written: ‘A
money of account comes into existence along with debts... Money proper in the full sense of the
term can only exist in relation to a money of account’ (Keynes, 1971, p. 3).

300 ZORIZDOWT Wray [2012] O RfEIE, T2 Mo E LTTIE% L, BHEEEO TR
Fre LT#RZ 54 % A (A. Mitchell Innes : =  HkMemo) DOFIZL D OOMAVTEHN TS,
PRI RESERE LT, TORMZIRR L TANE, EmoMRE L 22BN 2E/HTEEE LT
FHNTEOMBEPFIZOWTH L (The Credit Theory of Money), #iFIZOWTIXESKH (The
State Theory of Money) THl& % &9 # AT (Credit and State Theories of Money: Modern
Money Theory) 27> TWwb EBbis (Wray [2012] pp. xxv-xxix) o

COEH)BHMANTITLY, HEEEHHFREIERTS-00L@BORFEMA GHREEW) 12, W
BERELE, LEOTRICHEZONTVwAELDERZITIONE, LD, HiittIhsoThu, %
HE) LIEOFERANULEL 00?7 REEHRBENTELZON? ZwiHunz L I
M2 OEHME N E 2205, HHORERREEZZELET 5 EHEGHOWEIEHREOBKZ M Ak
ZEREZTHADLE, /IE [2006] 1L THRMENTVE L HIZ, FNITFET S LT A, FEmfliMHE
OWEMEE VI FTIATERC b D EEDLNL, ZLTEINLEDLIL, T, EMICHET LD
EVWDHONBEE A ? W) HEANEELRS S22V ET L2 51, EHESOZSIIN
HFR~NEERAE S22 B2 0w e %), MMMEONEEICOVWTEZKLS V7 ADREFFNL
BoTWREL2/enwI ilhbEbhs,
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KRDODEH®E money proper EH<->T
FosIHIcHE S r 4 v A0EL, @] (Keynes [1930]) B1% [ o508
BT [ LRtHERW ] OBE2BEEILOH T L, BIRERRLEVEGINTZD DOTH
5o 5'6 kR R BRI, LA I APFIEBBIZHHICLZINTWEIIDEEZ L, 7272F
21, BROGHEHOEZERICHY #22 ET, X TALIRNEMEIIREINTVDL LIS
Ebhs,
A Y RIZRD L HIZHBRRT WD,

FHAE® money of account 1F, FIEZINCOEYTH 2EHEL L UREHEZH O
HTHHMMifEEEL LB ICHDbNLE, TDL) G LfittRe X, TRHPTETHEN
BIED LD, IR MOBRICHIRT 22 LIk o TRtHSNL ) L B,
FHEEBEICL > TLLRREINZ RV,

¥ Z N HAIR money itself 1, BEHEZYB L OMiEEKZ05 10 LIZX » TETT
Eh, BFEIN—WEEE T general purchasing power 3% D% & o THREEE N
5bDTHo>T, TOHY character 13F DFHEEEE L OBEICHET 2D TH 575,
ZHUIEH LAlitE &A%, TTHE—1C, AHEERCI > TERIN TR TREZL W
NoTHb, RIEHIIRBOZDYTEOMENLREMME LTHYOLNREIZTE RN
LD, —MEEDZHETAITFELZ2EDLL TS represent & W) RY T, 15
ELTOFEICEDLZLEHETHAI. LOLDBLENZFICEEELRLIE, b
NbNRITEAEWARBROEREPLPL L Tldwiv, AEOE® money proper (3,
COBHOREERBERNEDP D Vo T, ZZFHEBLOPPDY) TLIFET ST L
X TE LV, (Keynes [1930] p. 3, 3i3-4H)

ELNLFATARDE, TTIOHOEETIE, FHEERNE T W TEEES & Eniig Iz FRR
ENbbwv) ZEhuk f\f‘ohfwékﬁ@b’(cﬂ\tzy)o

20 HOB#E, TBWENAMK] OFB»SHOONTWE, FIXD [ RESND 0
ThoT, ] TTH, [BEZNHANK] L1, ZhE2HFITIEET L TEEEBZHRSES
E/, BmEAH-7-ZLIITE2E/, TLTHMEMBICEZ A2 NERETHE /) THEHI L
BRRENTWDE LD EFTHMATARSL, HEIXDOEKY OFMHTIX, €9 LT oWHEIL [
HEWBEOBMBIZHRT L] E0wbNbDTH LY, TNREDLH % [HE] THLH,PENT
LOWETIE RV, 72722 0ERIS, [ Effitg &, F3HE—I1, FHREHKICL - TFRE
NTORLTRELRVRLTHL I EVbRTWL I ERNOHEET L L, [BEZRHAK]IC
T AR L EEEZ R > TWEE BB LVEW) 2 et b Ebh s,

BEBR 2R G S L BITHEATAHRD &, 2OHDEEDHE2L - HILTIE, TheilEPET LM
FOWMEH 722 LICTELE/ D, BMEMBICHZ A NEWET ST L—HT5 (&H
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34 goldZ M) 2B E Vo T, Z9) Lo/ 21 ([(Fkotklk]) EE25ZLIETERY,
L) TEDPBROENTVDEDRESL S, ZERBTFEBLVOEETERE LT 2[R0
EEZTIELESRVONEVZIE, 9 LHRETIE, TIEEAEYA RO L TiX
W] 2ol vnbilTnd, EALE/ P EETIIEREBZHBRIEL I LHBT
EL0eRET S, [HRD L VIIHE] ICEAZEW T 4 Y AOBRERRICIES CHT LW
ZB1EA9,

ZLTHALT, [RRoEH] 2%, SEEHCHMIREZIRT S [FREEKEO»»D) T
LPFETLIEIEITERV] L 0wbNLEDOTHAED, TORYTIE, ZAREDLS % [Hh
by ] ZoOPFHRE Lev, 272 LZoBERKIC, EICHIHLLE K% LFHEEE L X
&, BRI 2 VIEIHETHY, BHEZORBRICHISTIMTHL L VwZIE, BZSH
CHSIZLY) B TH A9 ] (Keynes [1930] p3, FRAE) &) HARESLI L. Fnbd
EPRTEATALE, ¥, FABRESEILICWDRS [/ 13, ZoHE4icvwbing [A
KDEW | DZETHILEMLTIVESL) . TNEWENTRZHT, 74 Y ADw) [FHEE
W 1S5 [AROEE | o (b ] %2, 2EZE (& gold) L) TRl ] KIS
%, EOOFELVOUEZ ROt - B - ERCECECGEE LTHEENS W] oMk
THbHETEMIHFATHD, CDXIIZHATHRSE, 20HDEEDFHEIE Wb RS [
Weh B/ & BREIwbn D (ARl ] L3R UEMNEZERT S22 L12h5b, 2% 0,
LAWK 288k, [ BLORHZHOMNITETH 21lits2] &) 5 & A0 L7z iUCar
i3s3 s & ZAHTIEHAID, TORHIIBVT, 74 Y ADEmREEDLLDOTIERrWwE
W ZENGN b,

HEXD, LA OWEOWIHESIZELT L0127 4 ¥ AOMDLIEIZY /25 72D T\,
AKX [FHEEE] & [RXROBE] L2XHT2EREEZEZDLLEIAHICHD, LWVIHIDD,
FICH7: [RHERE] Gid) & [Rko®E] (W) Lo [20b) ] 2561, WHEEZXHT S
TA VAN GERTOBRIZIEZB LEVDILTH S,

EZAT, LAY RIZHE LRBICHEEL TS 261X, ZOXFNITOIEED
GEIRD GV THAH I, L2aL, dLWIEDLY H HHBZNITH L CRBIZE—D
FITHLLLIE, TOHECIEIOXNEIBOTHEETH) ) %, TOEVIE, A
FYAEE (ZRIZHETHoTHEIWV) EVa—VEHELDEVDII LD TH S,
—OHBIAFYV AR EOREIIHFE LVWEROSE LI L) #HIL, BfEY 3 —
VEHETHLZDOMADKEICHELVWEROEZ LI LWIHIZKEFLLOTIE A
Vo ZDLEIZRSTHIA XY AEETH 20245 T501%, EROEEHTH S,
(Keynes [1930] pp. 3-4, fR4HE)

AERAFHS HRY, [4F) AETIE V) [RRB IR ENLD7E5 9, LrL, TOk%
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DS T4 XY AETE] THE2ONEIARETH Do [tk ] SIS 2 W] ITHRS 2 A
W or% [Hitd 5 declare] DIk [EROEH] THE0H2L bbb, TORY TIEZ
DY THAHH LBbNLL, ZH LXBZRTHE S FIREV T, 2O LX) I2wbh bl
B T LRz, [FHEEE] & [AROEE] LIZYUTIZOTHRDLEEIRDLEDD D

ZORAIE, EICBEFShzFRz e 21, Q0ERIE, Ya—YVETEOZOMOKEIC
FLWRY FEROEE (54 Y A0 [FBROEH]) 233 FK) Lv) BAEICHSR
AONBLEIEIIRABESLD, Z22TR, [YVa—YHEE] 2o NII0EEDS [AF)AEFE] T
HHEMET L, 2ITHLrETIE, [YVa—VHEE] OBAEOEEN » B FThHHI LIX
COEMIESTELHEVMOBBRD 2o 1MEROETOKRED y K FTHDH I LD,
COFML > TOE—DOHLFER L7259, £ LTIVERIC, KD TEHRLAE, [R
YR EwS [Rl] ST s (W] 2 y B20 bR TERLR v, 22 FTRUL
BEOLLKHEITERETH 5,

Fabb, 104EH [RY F] v [l] GRA—IHENS. L L, & ZFHERI [F
YEIISHHET S W] BETHY, 1KY F=1g0&Ths EERIAE LT 5, 24EH
Wi, TRY FLICHET S (W] 3HTHY, IRV F=5gDTH 2 LERIIAET 5. 34
Hicig-—&hi &, 104EHIS, [RY FLISxhed 2 W] 3Ry FeErhzgThh, 1KY
F=1RY FEEPNLHKTH D EERIAMAET S, ZOHAICIE, A ARV FEEIR
7R 7y BT THZIEE Ve L, (ZOLEMY [EY N THrrz2AisT 5013,
HROBEHTH L) HTHb,

L7z25o CHERIE, 9818, ZRICETA 024850 LAEERICHET 2%
T EEHIT A EOMRE LTHLNL, L LERY, SHUIMATOhk 5Ph
ZOLMICIIST 20580, Ihifitil, TLCZOMEEREEETT LM%
ERTBHEE—T bbbl EBRHETHHEMNLERT S L E—ERIIZHEZEHT
52 Lilhb, ZOHEMZ, TRTOERERIERLTBY, 2LTHHEDH
MOQOEDPHZFD LI ICERLETCTE s 7 F vy TOREEF —HMIT L ICH
ROAGEWMTH 5 L\ ) FH—DREBIEHENLDIE, BHOFRIED Z OBRIZE
HEL72EETHDH, (Keynes [1930] pd, F4-5H)

CDEHTTA YR, [AROEH] 248E - 2H T2 [ER] oBlmrSBHamE L
722+ v 7 (Georg Friedrich Knapp) @ [#%:F % chartalism] (2o, [FEEZRNE
Wb b ERER] (Keynes [1930] p4, 6H) &) RISV T, [ARROKEE | i
B TEREW] Z2RET 5, BICBRFRREMZRTAL L, 2o [HREWK] 121&, [4k
D] LRI N, [EBOKE] 5535 U] &, TMUEREW] L LTHIL

31) I TIRMHALDDIZ, HHEFEH L OFHEHIE L 2B OMEIZ IS 5o
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TWwb, Thud [EIRER] 25 [Z#] OBEPrLHESINTVE I LIZEDZDESLH, T
bbb, 25y T7OEHFEMEINT, [RIE, ThASBHNERETHLE/HBLT IR, H
RE L IHRPUTHRZNHAEANDO LI LTZHET L2 L, H DI EE L s %
CERBEEL TV LAY FAEREBIIED DI LT 5] (Keynes [1930] p.6, footnote 1,
RTH) L WVwbNbDTH 5D,

(R EH] & [EROE S EH]

COXHI [EBHHw] o4 v X 2BnT [Fkofl] Lid, TERE] QAT 7232300125
ToHNS [P LEZOSNTVAS, WIS [HUSEHEEE TR S N5 I 2 B O KIS
TEZRV] ODTHoT, [HFIOPF settlement 1235V TENEH FA KON B HH 7248
W1 (Keynes [1930] p5, #6H) TH5 L 3z THUTHEIE] b,

DIXRHRDOERICH S L) ICHRW L EBEEEDT L OTIER L, HROA) EHY &R
HILDITHY, TLTRICERIZZOERSERIFHEZITHEL T, CoBEThEY
the debt itself2SEfE a liability Z# 7 HET A D E L TRHEINLIREZ L 25T 5
TH» 9o TNLIHIIILT, »2REEOHEHOFUTEE AR DK E—ARROEWHD
—FET, Db PRFEEELIFATELZ BV O— 2 LIE 5N 5, (Keynes
[1930] pp.5-6, R6H)

6H) D) HIZuE

%

EVIH b T, [EAREEZNLAGO—ED5E] (Keynes [1930] pb5,
X (I R s

ldwz, TRMREEE2RDOTIO] 28 [HROAIMEHELRDTIO] kb Lidvwbh
5300, TANREDL) LFEWERLTOULONLIL SR VERD L H 5. HAADEA
BIx LCTH ) &8MEBEN 2 RV FTHY, ZoOZLZie L W] » (AEE@E#H &L
THAETHEL L. 7, BABIEAAICH LTH) &8 EHHEIE 22 R FThHb LT 5,
29 L7228 M oOBHEEEIGRE, [RRko®KE] oaxHOTHIEL L) L3, BAALD
ABICR LTz Ry PO [RRkOEH] 25, 2L THEABRLMAAIZH LT 2z Ry Fo [R
KOBE | BHIEEINLZITNE RO LV LAL, MABMEAAICHLT 2z RV Fo [4E
D] ZHIEET L L DI, (AEBIHEE) 237EELT, MAADEABICH LCTH ) 48
FHEZAFE LA LICTE 2ok & (AMEBKIEE) 3 [AROEWIT0§ 2 A 2 A%
ELTOREER T LIRS,

ILAoRhvEnIDEF, ZH Lk [RNREELRDT O] Y, %8 [EROH ) E&H
EEDLTIDILY, ] ERIFONIZONEV) HThHD, [EREW] L&, TEHR] T 5
FHWIZETOENS W] L wbhsoZrs, 29 Lk [RNLREE] T, TER] 3ES
X T HEBRLHCE LTZHETLEV)Z LSS0 L2L, 9 L7z [RAWREE] =
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[ER] 2T EPS L VWsT, TOZEICEoT [RAEE] » TEROA S &% 12k
LZbIITIEH LT, L, (AEBIEE) 275 FTOLHMAADMABIZNT 2 [ %4
EENAE] UNE [2006] 13H) THEHHE W) BT TRV, KIC (AFEEIEE) »°%
OFBANCHHLCEZTIRROLDTH 72 LT, TOEEZBEAANE > TWDH T LIl
SEDLYIERVETENSTHDE, 2F ), (AMEFKHE %, [ER] WENRLIFEELT
ZHTH LR, ) [EREE] CHBEINDIHITLsHHLd, KRELTEZOMEE
BEAACET A2 I TR EDAIDNEV)IZETHE, 0D, [RWREEZ2EDTLO]
MR ITEROAIMEHZEDT IO 1ThbLVwbNAEKIE, ZOMRY TIEILT25%0,

72720, THEZR] »H2#E Ll [RNaESE] 2, B0 TEER] PSR NCHWw EEZTAL L
FHRIR L - TL B0 b Lz v, [HR] 2% (AEHEE) OEHEANL 4 ) BEFANIH LT
WRFH A 2O, TRNRMEE] 1 TEROAIEFEEZEDLT] Lwibllilahz)
Thbo, ZOHBAEIIE, LOTIHXOBRIC, TER] 0Z#HT 5 [N EE] O 4 @)
BEESNTWAEILILRDZDESLS, LaL, AMREFL w2 L2E2 KL E, [EHFR
DAIMEHEEDT] LIV BB ZITEHY, FoX) LeEWVEkiridks.

WHEMEE LTH ) —2E 26N bHA N E LTI, B, [ER] Mgt & 2 $E G
ERITLTHE) ANEITYD L) e bbb, RICEHITHALETEHE, Db
DI D L L LY, ZoBIHEL [H5FEOHFHOFATHRIEIA RO E—
REDEEED—FET, DRONIREEHELIFPATELZ VL O—ZLEESRE ] L
IR, EY B ICEROMHTEDS [ARRDOEH ] ITHRASNS &) BIRICHS Z LA5T&E %,
ZIT, 3LH) T, (FAEBEED & (EREFRATEHD O O el % SHICE W
ERICHESUTOXLEEEZ TAL I LICT 5,

L Lads, BICEBTHDICTERDP 2D DONRROEIIZ 2 - 7221k, Th
WZZOMWEEEZZTLES>TEY, ZLTHRRBEHLAMEINERETIELVWDOT
HoT, TOHMIL THEHGUNOMOMDH S D% > THIVEHEEFI I NS
L) LD, EBEORANEETHL00THA, REBWEND 2 FBIVEMEY) an
objective standard \ZHEHLL TWAEAICL LB ENERKRE L THEBE AT &
X, BRI SHEHEOY ST ERDLTHA I (Keynes [1930] p.6, iR6-7H)

FERCEEHS T, (REBEEDD b L EEBITH) ovwdhicksicLTd, [H
RO EH] 13, [HRIREBELAMEINLZIRETIELV] LwbhTwa, oA, 5k
WCHIH L7z, THR] 28 [Z20REFERNEHEZITELT, CoRBZLESPABRERETS
bOLLTZBEEINDEREZLEZAET L] LI MICHEILEMLTEIVESL I,

22 ZFOHAN [RWREE] ThokeLThH, THFE] » [AZRETLLNELT
ZHEINEREZL2MGEH] $5%01F [HRIPEHELEAMINLIRETIEIAV] Evnbhb
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DTHbo TOXHIHED THith] \CEINDLLE, AWEBEEESNR) CTIIMEE 2%, [
WeEs] 25 TRROAS #E] e aErbwimmiid, Z®YLR5, 2%y, 2L
Z [N EE] THHLELTH, (SHEEFLZHBSES (W) THorE [EHK] ITL-T [
Hl INTUDNEIPPERLZDTH L, HAAPFEABIZH L TH ) @8EHELEDT (A
S 25, TER] o g 2EkonT, MACHHEADIIH LTH ) &8BEHORFICH
TONBDEETNE, Pl EMACICE 5T (AHHIEE) 13, BHSOEIEH TRV
EWVI)ERT, [BEERMENIRETIEEV] Evwik), T/ Fhae2#HT 4D, [H
KT LI HCOH ) EHRBEHOTFIC (ABBIEE) 2L THIENTELDEDN
5, R0 MEBERAMINIRETIIRW] EWHI T EIZRBEESL I,

T, EAADMEABIZH L TH ) T4 DEERMBICOWTIE L) »e ZhUE, (AEHIEE)
ELTEDLENTVEY, 4 v A&, BZHLED [EBERMENLRETIEARWV ],
LOFIHLORELIZOHEADPBRSN TS, T4abh, (ABKITEE (22821 A
AZ100R ¥ FEEABNC OFEH L5 MR I F ) LW nTBY, Q00K F) 28
72k Z1E4100gE V) [HRBIMEEEY KL TW 254 T, TER] o i) Aash
72Uk, AADPEABICHN LT ) &EEBRBICHREIRTwE I R, Ri3Y [6HEH
ERMENDZRETIERV] LWwWbNEZEH) 00 THb, T, Thaxlz T, HABIEA
ALK L T£100gD I ERD BN D0 E ) Ho TDRIZDOWTOEF LORIE, EHIC
HIB OO X h B METH LY, 727574 v R, [#o 0 BT & 05 | L2
THBY, TORMIFVLEFTEIVCIDBOLLT, ¥4 VX0 [BEOSE] 2B 5 [ER]
(M| A3 BBMELERTREEIHnL b b,
fi s, (EMEFRATH) SRSV TIORGEFHATAS L, WHICASL [EEAEKE] otk
B3 & 052, $4bb, [ER] & (il ICXoT, €8bEHE2HNRSEL W], wEam
HoZEIZTES W] 2EEICAIYVBEL L VDN IDOTHA ),

40 [HHE] BT 3T RBITHOMLE

LML, T4y A0 []iEaHm] OXREEN THE] @s L THALTONRTWS S
LEREE R THDGE, M TORBHER, BAMICEIARETHRE 2o [28] ool
CINEMTONBEZ IR B7ZA ) D A VA, THR] ST E LT [
] osh, mHEREI RS [ARO®RE ] %2, (% commodity money | - [ A HLAK
¥ fiat money | - [ managed money | D3DIZHFL Tz, ZLTIREFHNCS, TR
kW] TlIRL, T2 MELEH N 2w [RNREEOKRR] THhrEZsr0 [
TR %2, HRBICEE L Twis,

ZITEY, 74 v A0wv) [HITEY] OMEICHAORBBIT R ZMEMN TS LA
TEEDNEIDEEZTHD, [HEDOKE] - TH47EE] = BB IS0 3 25 KHE the
32) EEF M [2004] 53-73H,
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transference of claims to money | (Keynes [1930] p. 20, FR23H) & W9 KRIZH TZHTHD
&, AL VI PH T BT RN ZEH O TH2072056, [FATEREE] Off
BEICAREITHR ZBE TE 29 123 v,

ZNEDIELLA, [FHOLVTOUOHITHRB IO RFUTHE S 2 1A, T I TRERE
Wl LCaFEN5s] (Keynes [1930] p6, f7H) L W) SEZREICE - T, KFd LTI [H
KW ] LR BREEDL ) Do WP, BIROASHPUTHIIERHBEH I 2F 5 S hTw b,
Tit, THEREE] OIBEDH b0 & IBURORBIUTHRIZINE 5725 9 H

[PEMEWs] 7259200 A Y X0%, [REMER] 2RO LI ITERL TV 5,

WL, T X B A M A B OB VDB D — RO S T
BY, ZOWERIIEEOEEOHEEHNDOZOIERICRINTELLDTHLA, L
L2 O ——fo> 4T DRGSR DA & BRI —F M & AR 212 X CTRA S
NLHLOTH5H,

(1) 2L, ZOBMOREIHFET S —ERIIHTL2EHAHFR2L% 5,
Tl ZIET A ) O&GESRE, HREBE R0 #EYTH S,
(Keynes [1930] pp.6-7, FR8H)

—iT 5L, FRORPMPUTHRIE [BMER] Tldhwv, LwHZLIZRYVZITHS, bo
EHHMAR ERE%] & L, mtlbEE 253N Eo L) Rbor sl iv
7259 % LOFIHAXTIE, [#ih] 0L ZAIEPFEINTEBY, Z0100% O #fiiz o < FE
FH, [FmE%| L shTwb, [flk]l & LTo s &, [WltLTo [Hg], LT ]
ELTiE K] Tharuuned, [HE] LoREIRES T2 K] chhug, ] 13
2 ] 3 ] THEEWIERDESL), TOXHICHRTHRSLE, [RMEE] off
EICARERIT SR T RIS 29 Th b,

L2 L, [HEoim Lidmifsnsed, BIToiaz 2%E i) (e T 250705
TABPUTHIIAET Do 2F 0, W] @2 LMilifie LT, [RIRGUTH] 13 [Brrdaz
BLEKE] THHEVSTIVWEIICHEDND, HLAAZORAICIE, i ARoOXy % &
DENUBET EOH ) OV HEE, 2 THITMAZ JlE) 2i3E 9w ERZEO
POHBAINTEPRIE L SRV, 7272, TRHOMEOTEHZFE 2T AL VIHIRIZBVT,
AGATH = [FmEE] BExdarblsncidzvwelbhns,

FOELZIIFIEHRMEEFZHGTOMME & LT, TIE, BROREEUTHIL, [ AR
ERZBDONH S EBWENNLDZESL ) Do A Y RFKD L H BT WD,

HEERABGINL, B (B2 vidicy) B (32D 52 OMIEM ORI Ofifl
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the intrinsic value of the material substance 2%, % D&MD S 58 L T
5H5HD) ThoT—4HTRIPHOHEDOY G Z RV T—RIZIGKTESL T
Ah——, FNRERVAELBITTAEDOTH LD, LrLENEHEUSNOMTEDIZDH
TR EOVTRIBREINDE 2 L13% L, 52 KEBMEEY TN - T, W5HDH
EL7AEZFF> TWEBDTH RV, (Keynes [1930] p.7, R8H)

A Y AD[5H]I0 ) HICBRORRGUTH BT L9 &3, 5% SIEmBE, %
EAAE | B AL b, WIS, BEFEM20M 5 & b5 107 AL T M O 48645
BEAMBTELY, UiIMNoMmEE 25 2 LIZERTE, [WHEM OEA OffifEzs, Z0%
MBI S 0B L Twb ] T E2RTIEENPEDEbNS, 72, [ZNHEDAOMY
DIZHFHIID LD TRIBINLZ L IF R ] L) I, MRFITHRICP 720 LBEET 5,

Lidwvz, BROARMPITHIE, HaE 20/ 58 O MO IR 2105 [ o> [ 4 11 48 T il 1
P ENTVDEEIZVZZ )TV, MM, (W] L LTz IBYRERY] Thare LT
b, TIUIEARMITIE, BT 5 [RHERECTIORINLHEEE] o fifi) ([ZHE9
b W] ThHb, ZOROABRPUTHROFMIEH LT, A O] & [ %5 i A i fifi ¢
ARATHOFEYTIEIRVES ) RIS, [EEAEMKE] LI borEZLNLET LR
HIE, FhuE, @) TER] o [fits] oAk (EFREE) ThrE3Thh, 74
YA [E¥ER] O BIZIEFFEL D 200 b Ltk was, MABORE B 2 HEEICD VT,
P EBFEAMICIED ) ARV EH LONA#HELE 25, TOXIITRTL L, NRHUTH
= [EAEAE] 303, AT ECRBRORBPUTHEZINO LDIZHE L TWD EIFVRT,
BEO&EMDHY, L IEIWICHTEVI I EICREEA9, O, 74 v X [E%H
2BV, [EEREKE | DAL D ESNIONE VI HBEICHRLTL 2 EE2 5
B, FRD o [EHALH ] ZBICRET, HERO THRDY RIFThizv,

TIE, MBS [EHEYE] L LT, BRONRIUTEZRZ DDV I VDZES ) b

B IIEEA A TP L T 528, L LERD, 2hild 2 XKEBINEET
o THEE L72lifE a determinate value in terms of an objective standard # 3 724
5 X918, BRRZOMDOTETEDORITFMEERT LI LEFIEZITTVBHTE
N&lxf%i->Twb, (Keynes [1930] p7, 8H)

9, Lo LTiE [EFHEK] = [BEERRKE] LuwbhTwnd, ZoRIZo2wTE, [#
HARH L EAAEE L 1L, ZNOPRBINERD 5 VIIKETH - T, EROTEHD L CIFHE
B2 SN TZILE DT 2 EA O L 2 F > T v, ddnidZthzedboTni
Wi W) ETRBETH S| (Keynes [1930] p7, SR8H) Wbl Roh s,

7272, TLa L] &<, [EHEE] &, [RIESE2oMoETZORT&MZEMT 2 |
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CEIZEY, [HAHFEBOEETH > THE LZMEMEZ 7285 ] o vwbhTwd, Th
EHBOBENBRRSNA-b0LEZONL, [EmEEEFERELE, Tho2d 21lifio
ZBIWEENE an objective standard of value (ZFbH 0 2 b D THELTH 5 ] (Keynes [1930] p.7,
FBH) L) FMASIE, [EFARE] = [HHEE] LI BRIEEISRTWALZLHER
£,

NROEIP T2 &) fifl ((EHEK] = [EEARKE]D) 325w ) bk LT
ANBELT, 22Tk MEHEE] = el v IOV TERATHRL, Hild2o
brboLBbhsd, 120, [HHENK] 3 [FBIWENE] TS L (e L7AhE] 2432
EVIHTHY, 12, €945 X910 [BRRZOMD T ETEDORITRMLZEHT 5 ]
EWVIHTH b,

CIT [FBINERE] Lvbhd ok, [FEmEN] 25 [BEo—gfTHEIhTE) ] &
W) EFRITEAT, L2 [EHEY ] v WA E 1 g EFL TifE] 2535 w540
(B 1go M) THUT2IDTHDEEZTINES ) D 7272, %9 Lz [HBIEE]
it IB T B HREECHIUE, A4 v X dERE [ ] LR 202E25%, 2h
ERXBISNB[EREE IOMADOSH ) THBEZEZONTVEIRTTHS.EHIENDL T LI,
AT R % [HBIERE] OBEE B CHHGESFET S L V)RR THA ). £ L7z
WG T 572012, TR E MO T TEORITEMZEHT L] LWubhbDTH 5.

ZIZTHEHLEWZ LI, [P ZoMod ST by convertibility or otherwise] &9 7
72Hb T, [HHAENE] 122 oT [ PUHOBEMLIEEN TV RWHTH S, Stz g,
(R X TR Cle 3L d, DENFHRIECR & [RBIMEEE] (2 LT (e
L:flifliz 7282 2 R TENRFLIVEFHDPNT VD, BIE TR LD IVESNEET
AEPBUTHICHEEGI L B Bbh b, LaL, BUROASMPUTHRICE > To [HBIVEEHE] &iX
filZp v IR SN L 9. AR EDHARTIE, 198344 Dk, [ O O BATIE
ML, ZoMAfitsE—MoBEEE 5% ] LviIRRcHy, Me/ BAELHOI VY S
AT PTG 2 AL N A2 T R RRP | b vio 2 B, fREAIAS R BIELHE | 1850
TSN TV BIRIIZIE 2o

TIE, ZNLLET (19714E8H ~ 19834E4H) O HAROAEHATH TH T [HHEW] Lvwz
72DREHIDPEMZIE, ENHMDTHA S TOHEITIIMENIIC, ARGATHICRBES L TW
% x MI750x mg DERELEFEABEZOND, LL, Thizd o TRBEATHIC [HEE L7z
iz des| 222X, (EHoERELE) & (EHOflifi) & oRMEIEHETZE

33 T HHYFFEA (FHEW] —5lHZ) THLT—-0018—tr FORBINELEY
objective standard ZPRA L, L722%> CENDPHFELFHISRTH AT MERKIEIEL,
Z LTS 2 NASZ DR EIAEREY % 2 ) A I ITBEEREME BT 2 L2 TIVWTH A
(Keynes [1930] p.7, 3R9H),

34) WMEOHAKOEEOBTEICHTLERE B25).

35) B (25,
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257259, bbAA, ThAHO [l 7EET 2 [FBINELE] OZ O 4 OEBF 7
S [flifii] LAEEMREREAETLE2ILE2b-C, 2F Y, LIEElg o [lifli] 25£H)
LE)EBIMEEElg OETHDEV) TR DT, NRGUTHICIE THEE L7ANE] 255
%LV ) OTHIUTFERES TL 2005 Lk,

ZFOHAIE, [HBNEE] OMKEZ T RT22ET, HHMET T [FEIVEE] O [l
fii] DEFILFTEEDD LR, 3wz, Mook X 213, KB T8 %
CTWBDTH5] UME [2009] 61-2E) LWIHERHOHLLEIAHTHLH S,

COEHTEZTHRLE, MMEGUTIH = [FHEK] JCHRBEEI 200G ERIN
%, £3 5% 01E, BRORBIUTHE, TEEK] o [fih] Lo Tl N»M 53 hT
WD EW)ERTIE TERERE | 1CHINELTYH, 74 v XAORRTHIBEICITINED
ELRVAOHD [EREH] LI LIhbDEAIDe TTILELTTOELENIKELW
EHL TV RWnETE251E, ZEX0N5—20WEELELTEIVIZLIZRNZE)ITH D,

R

L2 L, i TEREW | 04>oHOBELRLZ 0RO LD, WDTr A v X0 [45]
DOMMATH 2D EY, AHET OEHEW O FHEYERICINT2RELE R THRI2V, #D
WL BN, 54 v A0 [58] BT H2EMIE TER] 12H o720 SEMEE w5 Ok As,
PR TIOREN D HIZOWT, 74 Y RIFRD & 5 Ik _Twiz,

LIAT, BEIMFHEEIWCERTAILIZLE ST, BizhbbhIZENns 2ET S
5 EDTED enforceable THEH L WVIFEFHZEALTWD, T hbbbhbhid,
ERHDLVIIHEZEALTVWSEDTH 5D, (Keynes [1930] pd, FR4E)

FHEREIC L > TEREN L EHREHECEHMOMBEIIOVTIM L LI ENTE LD, TOH
RELT, @8EBELZHBRIEOND W], Bz H-722LITES (W] 2oV TOHY
ROPBPEIC RSN TV IR wbNb, €9 LchifkEdr 4 v A%, D 5 WIdEH ]
ERBL, [ERDLVIIHE] LEVHZ 5,

LA»L, 74 220 [58] 1S L THROABGUTHARTINE ) O S 0—HIF, wmkldh
GCHEASH THH#ED L VITEE] - TERD L2 VIEHE] EwIHECEING, KTELE
HRARICHET A2 L) ICDEBDNEZDOTHD, bBEAHATA VR, T LHGEIMIZ2 E%RT
BOMPIZONT, HFIZERTWS, 12, [FHIZETA T80 L IdiB I s 3
WO F RS 2 O] (Keynes [1930] p4, Fl4H) & LTo [HRD DV I3k

36) 7=k ziE, (Hi4100mg, #EH250mg, FisH400mg] D+t v b & LLCMHits oA & 2 L2 2 &)
Lo A, BRI (R o B RILEICH LT, BIEo TR 0ZE) % ko
&z 2 — OB 2w UME [2006] 23E) 2HIfFC& 57259,
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Thbo [KEKOEE] ZAiitEThE, ZhidLE 23 1TTHOEEREEZ2H-TVWLIDRS
WEEHEAICITMNE X2 3w, ITHOEGEE I 2L ) 201350 FICReL LM%
BELRSWEHLBHINEEZLIENTEDLESL ) NS, 29 LZEKRTO THRHD S0V
] AEA SN T RITFIUE, D ZHEMEEICHET2EEEIT) 2 LidTEE v, )
IR ESTED I, HLVWEZFEBEZIZTLVOTHNE, BHRLEBZ L O U
B FHATHAHAETHNE, ZOTXRXVTIORE) PIRBRFOFMBEHHIZL T, L2

(RARIFA DFEBE) &) B, [ERDHVIEHE] L w) HiEICADSRIoHOERT
HHLEZTHIWESI,

ZLTTr A4 v X, TERDZWIEHE] L) HEES, Wk 2B E048HICHEIET 5
MEED, IhEAiEL, TLTEZOMGEZREEEET LM ] (Keynes [1930] p4, iR4H)
EVI)ERLEDO TV TONFIRIZEITOERTRTELEBITHY, Zhizr 1o X
M- T, [F%5T %05 chartalist prerogative] (Keynes [1930] pb5, $R6E) &, S L7
DNFELDOTHLI LT B,

INBITMATT A Y RZESIS, 75y 7OEHICEI VoD, TERHLVIIHE] X, H
ST P IAEN THLON%RETELELELTBY, ZOZEd [HRERE] 201
T BHME LD LEEZ TV, OB, 5 (W] %, TERD VML) PE ST 5
FHCICHNTH S E LTZETH251E, 20 W] &, HMAMTHDLDRLEZIWITBWTH
HHELZGNE BSORELFETLIE LR, WEEHIOMETH L, 7275, £
OHEELHIPLEALTADL L, HOIRT A2XHIZ2Z S 0% RET 5 (ZHEL
FEOPE) &, EARMICIZNEEE S 240005, 29 LREZ AR OLINITDH
BHT 5, EAEOERTO GEfEH) L0223 283 TE37259,

COXHIHRELTHBE, [BEW] BURELIETT A Y A0S TEED L0 Iidfs]
EV)HEED S BT, Al Ed (RWFTA OB - [ 25 EHROFMHE] - (ZHELXLTFEOU
E) - GRELEM ) L Vo420 BRPAD SN TVwAEE VNI S, ZLT, TOHIbLD [#

37) ZOHEIZOVWTZFy T, THRDLWIIHE] WHEOMEE % [BUFHE Staatsnoten, State
notes| (A4 Y XA NMEERWMRE ] ITRHBTL2HD0THA9) TRETHILICLEGEA, BRIC
FLTARNPLRENDITIE, BIFREPENTHL I L 2ROEL2 000w ET L, £LTZ
DO L, MABTOZINCHREREELE2EBLRVEBRRTVE, Thbb,

[7Zh5b L, ERVBIGENLESEDS, ThUBRIIBEFEECRBE TS M5 T 54013, o
FRE LTOERIE, MOZIIZOWTHBFKIETTHATHL L ZFEFITKALZTERS
e L THEBIS, MO ( ERIZHT 52D E) 22T TRAEABROTIVIZON
TH, FHEOBIE, BUEL L ToOERIL, BFRETOLLCSE 5 THEE ) HREe TS %
TNE%a6%v, 3LEH) LATNE BHEELLTOHLO—HOITHICHTFEOH AT EINTL
I, 2FNFELCLEHILELDEEAD

So, if from political necessity the State announces that henceforth it will pay in State notes,

as fountain of law it must equally allow the State notes to suffice for other payments.

And indeed not only in epicentric payments but in paracentric payments, when there is

a dispute the State must decide as a judge that a payment in State notes is sufficient. If it

did not, it would, as judge, be condemning its own course of action, and contradicting itself.
(Knapp [1905] p. 110)
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FHERNIFHE] ICWbND [fidi] ONEZ, EHI223F52 L TELEALH, Thbb,
(W72 DT DLFRICHIET 0% D, ;h%#ﬁbﬂ 5 fiti=mt) Onre, [£
DR EEER] 35 (Mih=28) O LIIThHb, TTETHHLTHALIELEICI,

TA Y ADOWY [EREDBwidrta] 123, <*LB’JF)?7§0)1'7I<F$> ity =fwa) - (i i %EEHS&
HEXLFEOPE) - GREERT) Lwvorz, Pl LI500BRIEEINL I LIk D,

MR, &9 L7okc 2ERED, [ERHL2VIEIHE] L) —STHESATLE-/22 LIS
X, BFEED, BBEEROTHENIH L TED I IIHEHT 22OV TOEENMENT
X72BHDIH)ICERIZIEDLNL, bHbAHA, TNDEYFTTHEDTEZ TALEKIL, (~1F
F = S| R Y Voo bTHPT L LD IEIN L WVWEEBIZH 00D Lkvy, LarL, &
B EDBIOWBTH AV ADVEAT S [HED LV IIHE] X, 29 & LrgunReEL ik
DLDOTRERL, ZOhBEEAEFTONELHIICEDLRLEDOTH S,

TERHSHVEH=]

TR IFERMFFE) EHEAn
(CRARYFT A D PR it =) (A F B DIRIE)
s =45) CoifllE M )

ZIT, 2L THRDHDVIIME ] 2WDOTEZTHRDE, Ph LD FANTTH ORE)
Vo B TOER R DA, FEOFRE LTEAINTBI»RTNER L2 WES ),
ZOMANZ EICHRR72L 12, 29 LARHES 2w E T, 252 b MO ATE)
LBWEEZLNLEDETH L. 72, [H— SHEE S MBI, BAORMABLIEL % b,
—PUESREI RO ERBRELV LEBELEL VD, BHOSHELART 54 5iEE
FTH, BRILEZ TSN LA 2S5 2 & R L O REEE 2 L, B

WZHEU B ] OB [2009] 42H) o ThNUE, A=) OAZITILVIRDIZBITS
BRI, FEWICGEASINTVEEEZTHLLVWES I, Fi—SNAMMEAIEET S
Tl [HEFEORBAL LTORBOMEL2RET 2 5%z o) (L0 [1985] 48FH) &
LEZXONLDLTH S,

K512, ZOMIIMDEEIATEDS DD, WHIRETE EADTEBLS & 2 0655 IR BN o
LCRBEO—IL 25 2, —ROMIEIBED B 2 M3 5M0 128135, (CZHZLFBEOR
E) L) EIRTOER 2 DAY, TiHEMET sBCHRENARE TRV ERERIIER
72w, THUE, RS NAEIE & —RiEEE L O LD X ) IR Ch LI ETH
B, FO—FEHE L TREFSNTIVERTELZVAEEZ Y,

38) & [2009b],
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Eldwvz, (ZELITFEOPE) &, 4, FE=2H) — (ZHELLTFEROIE) — (f
HREH ) &) BEFHOBBICHARAINTVELDOTHDH L0, TORPELVWI L
BHEPTH 2. AHABICFEZMEIE, HLid—K FEMNIHEHULNZETORETH LM%
[EIRMREEDL] L R ] N hd BB ERE->TLE) S L LR D,

ET2%51E, STTETHMALTBIREZ LI, FHEMCHEHHESATT kTSR n
ETFOMTEIEFVORICHBLTCLE) 2O L HICHZ S, NEEAWAN ] o BB iEE
DHETH L. dbAHA [HER] LwHiE), ZoZEARE, A/ —FOFEHTRZX I,
BIED BRI OKEN ST HESLTHH LW ETd v, UL, Ml [EREE
) [EEAEAN | OBBENATREZ LD TELTASL I LI, AHRHIT ORI % 5
MR L X9 &3 2A0%, BmilifEoNESEEEZ LI L LAMETHL L, FHICHRSE
HDTH 5B,

Z) L7ZIRCTERICEIF /7 4 v 2A0R#ERE RE L TAL L, TEREWH] L [ST7E%E] &
WEWMT S [REEE] 5, —HIC TEREW] 25, 2L TlHIC [EEARKE] 29507
Db EoTVD I ENHERTE S,

RN HFUTE
State money Bank money
RELH

Representative money

HHETE TEEA AT

Managed money Fiat money
LRI RS, LA L, TTCTHEMBLTBEZVWIRL [EEE] oBEThs, ¥
bbb, THERERK] & [UTEE] toaikTds [HERH] 3 mhomEz ftdsio
o, The bR, TEREWE] 2OhE V) HTHL, LOFHEITHERE, (RRAEEIEE
) - (EERATH) OWVTIOFHRA L THRATHTDH, [UEEH] IHF, TEREE] Lsh
LDThHo7ze T, [RERWNITENEZFUANOMOM A 2% b D% b o TSI 2 il
SRAEG,DFD, [HBEMSNARETEEV] LW 2L Thhotz 29 ThIEDIE,
9 L7z THREEH] 2553 5 THREARAE ] ICOEBEE RV, L) 2 EIZRb7E5 9,
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