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Bz, L0 THRLBIETRE D, ZOFM EOMVETE, THRFE] L LTRSS
WREOHZ WM EEHT CTEHETH L, T OMERL [ RAE] ~Dwikz Aok LR %
FOMZ LD E, INFETRENNOHE OWEEED, &4 OO, ML EXR
BN - TIEZ 4B 2 CREUSHEA, MG L, 2L THRFAIEIL %275, #H & MK S el C
Elo ZOWMOEBNL, HAIHABRENTWE, ZOKER, BZEOHEMGHOBIES D
FTIEAADOFHTIEDH 2D DD, LFOHLKRLERBABTRITFMAFICIBITLIEL0&%
WHOBAE, BRBEOBBIIMEAGDLRTNILOLEVDIL, 2L EXMAFIESTE
WMIROBEHE T Do RGO BT 72 TRHLHE] I LT, KM - REFOBZOLFED
BIOLTE - Flthd 252 LM S, O - BN - BURO K5I IHb 5 Ei Lo &
FHFICELH—ORIART, S THRBIRRENBFTE DD TIEARL, Fil - Bk & #IFI
D WTEFERE AR EATS FTITIE, REZBEERVIRIICDH 5.

COL) MK ERZ L LR [RFREI L, —7EE s LTEEPLZ NI
W H 28T TR A, HBEBIORTICHBEZIIR LAZATED, KR [2004] 72 5 TR [2019] ©
Hole TNHOHEFTIL, FEBHEFELIMIC, BUOARTEY, BT, BEnys, -
HEBCOR, R 2 v LERLy:, SR PRt oI E TAROFRZINTTwE, 20
AN % 2 STHR O ) Z B L 72858 DR 2 T2, LR oELZEHI L Twb, €L T,
REDIFL & V) ZHICHIFE S N O - Az )Ry, HRLOFESVWEZEAOM 1
ZH-T, @ - EHEFEZHEHT 220088t —77 4 % v M OMEHANES I ESE T
EROVAREREREDT A HITBWT, BE2EE - Gl - Izt 720 0HITHIE DR
HRBAY, HIR—ZATH I EBDOM - YEHOR—ZTE) HAE - FAENHELR, D3
T L) I — A TOHRIGUTHIEE R FHERREEOBIRICHFS LEELTOIHIE LT
72D, L) ZEIHEREYS TR LBER L, JomEREL, HmmTE, N Ty E
FM7% BHIRAE (laisser-faire : L vt -+ 7 = — V) OBFIZESCMBOZZ®RDOL, 7 —
N xRV T (EEPHEREY - EHONY RCORREO R S 2 ) LR, BEO A
Td 2 BHFRHRGUTOIEY 7 OFHE 2 ) Hlaw) OfLE 2 RET 2R frena &
ZiloZzo MATHERI T, HRETO REOFLFIERICRES NS, [EAl & [E
BRAE] &\, G - ZELERBEOMNEEICEDL SR —T7 7 1 & v P ORELEEE B
fifi U 72 B 0 EI R 2 AL AL A OB 7 B KA, IR —ZA DB 5T - fEM L X T
DEEHER B MADWIZ S JFE) L TV T, FRAR— 2 T O gl T il B OB S ) 728 B o
JEE SR J BV AR Lt C & 72 BATRl O R 2 ) L7z B9 512, 191348 0 i FR #E A 3
DB Tz, HIRHEA G DR E % & DN HL X B OB RO MFBEEMIRIT ORI I 2 F L
72 HIRHEAR ] (Federal Researve System) DRA.R°, 1933F B (5T A « A5 4 —HIVik)
ORI W, EIRFESE IR 2 (Federal Deposit Insuarance Corporation) % J:84 & 3 5 58
FRFE AR E ORI A B %2, HIBL NV TORITEBOBR L W) HADHIH—
HINHRRAATLE)DOTIERL, M dEN LNV TORELAAS - BAOND S b Y
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WZEEBR L SRDTW L RE T, LRk L0 TH D, TL T, TNHOFRmRICE 7RI E LT,
PERTOWZETIIBEIN TV Lo 72 ) X ISR - R SN2 LT hdolziti 4 DE
e, RO RECHGRAE 2 EOMBHERD LT OR/RKITHES CltHE - ACH
WORL  UREOEBUCE T 2 A3CH - BOSHBIGEE - 7 0= 7 Vi ORI - RIS 725 T
AR E, FRIZE P05 L2 SCRO B OB TH Bz S, R, 3%, HlEEz
LI L 5L, RIFLRIWRLTELRETH 5,

BT, #iF KF [2019]) CBWC LABOBOHBEZRBL T2 08 Lokds, Kk
HHOPRENH) 2L b o Th, FHMH, LA OBALLHEHNZTHB T 2L L o T b,
GTOHHOBLZHMTEL L VIO, FSLIMAEEEMIRELZETHS, THEL
Tt oOMNICEIENHEZHB LUKS T 5 280, MEOE LR 2 G FS 52 & Ic8
Bbo TNEIIT, L TIIHER P WY 235 LWL D, FHOARL L THFIC
72K 7% 5B FHRANOBEOI Y LIS - EE kL 2 b, FEON Lo oON
BrP@gLTad L, EHEPENT TEAMDP Lo 7 2 MARMEE Rz LTS 2
Wl o 7RG R S A4 Wz bz, —HT, ERAPYZSTONIEE O TEEAIO M
ARBRTH LD LR TN2IIT D, e D5k L 72 FAR SRR B SCHk O R B 3 % 42,
Bk, WROBEINTHIZOWT, #MiFLZERHRRLBNTSREZRob O, b L I3HM
THholebDITMS 72RO E) PHEBAGYITH 2205, G T H8E - DEOEE
LEOT, BrFEEITFL 22 80HML B sz, 2hwz, %2 E HEKOR
Bz B 7200 X ) TELFHRLHME, MWSoRME2ETLENH L0, Lok
o7

ZITARTIE, 20X MR EICMN L ISR E~NOBEL R F 2, HBL:
FaH O b, FRICRFELYB X OERL P OHED SRR ENTZD ORI o THh D
ZlldB, ELTEZOHINEL, ZONELZHBLIE L TW E LS, Fizllhrhi
AR FRIC T 2B ERAAT, BBEBICBIT2UEORRELWEL T 2L L Liwv,
L7zhso TARIZ, UEDX) ZHEOHRETRIHA-MHTH L2002, #MFELELD
ATOHM#® - 8 - Tl LTOMKEZ D EH O DOTHH DL V) T L%, BHEAMICIE
FORMEEFH 2 & & L7z,
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1.1 BEERXEORKDIERF

BFELEB LOGRLZO A S 2150 5 2 #tH 2R ShTw b 0id, KIGHIK
(KAH8 [2020]) 7 & CICZHER D IR (ZHE [2021]) Th b. I TITh72h, &I, FE
FVEORE % B 2 7R OMFAITH T 2EZDLRIIONVT, PORRTBL I L E L,
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I, AEROFECEHL TR, Yoz —3—sMBWTHBILEZE,L 751 - 77
Y OB T W72 EE R BATHEDLI 2 & LTHIZETOIY EIFTB Y (kG [1999]),
F 70082 KM - AR [2020]) I2B W THHRIBWIFRNE 2 HE SN T2 b 0 & ik
LCTWwb, EROBY, KROHAZ 250 EME, UTOM@Y) Thb, Thbb, TAYIOE
W, =a—a—rioxonNy - Y TEHLETD, Tr—Ib- A M) — MHRROSEHE -
AT O EDOER % FIRICHERZ 20 T LTEIICHREEER - K - (A BEML2 L0
ZBUF - BORBIFRE 2 FIEBIER DMLY & KRR RS O FEEDS, WhW b EREAD T 72
SHNFL LT, 7AYAOEREFEOFRE - IRAOBFET, MHROGH - G, 0w
EFEBERFOLBIN T 2 LM 2 EEIZHROTVD, L) bDTHb, TDHZT, £
I L724EM - BAHD, 7 X ) A EEO 7o —n") 2208 & 0B L I [£at] &
PRENDBIDSE Y EEH & 7% 2 55T, ZOHRBEEH) FHER L L TORIITEZ kDL <
WMESE, HHZRELRVEY 20 EL, BEEEES AEREEOMELERE L
AGHEREBEOZ R LA SO BOMMEIHZ 5. € L TE0mfh% M, Bl
T AN HREED D) R ZRALHEE LORELZRBZS L LTwa bo, LiEREhs,

fiuds, ZEEERIE, 7 2 ) A O ILERATHIEE T & 2 IR EER ] B X 0N 0@ 1 S RBOR o1k
Hll% D CHWLTRRLERD, WhYLERBERGDOFREL?S = 2 — 7 1 — V] - BRG]
W AR CTIIMYREEN ZBINICE L Cho 27 A Y ARFE L OO TE) BRI L TX
72Ok, WEPOTHERBERNI O FIEHEMICIR L TR, FRakBEThs, 2T
bR T GHEE [1997] [2008]) 13, 2 SCEH LRI STRRIZ 0§ 2 F At & O R D3 5Bk
LTWC, ZORIEHID T HE LGRS CMROBIE, Toi%, WMBEARBURY:, #
BEFOBE T HUE LA ARHSEFE RO TISHA LT THRRLL, @3z EET 5
BIRARLCTHEZFETH L LEF-oTOHOBF TRV, ARZBFEICEMTITOIRICLS
Z OB ORER BN LT, EHI D20 TEMLINEZ T TnD, KO
FFI, HFICBWT, YHOBEDOEZ FICHET LB - RO 0O ELRBETHE L
T, BROZ LR LEUEEZROOOITRY) RIFTwa,

DiEo X5 eifgetifs Lo 2 T, MKICX 2840 oh b2 22 uiE L Ta
5L, FTUTENCLESZDE, LE - OB D LRHTH S, TOmMIZHEL
T, FHICRBRICEZ2HHAEHEHTH 5, KMERICE 2ME~ORGHD 1 HDS, [X5k
HoO—REEBFEAEHDR TRV E VI DT, [EDDIFEIHED R T A1)
# o =a—3 =7 MOPATHIE | TI1E, 1004 LU LT 0 204 F ¥ % H 4 (National Monetary
Commission) R Z DRI B DOWRLZEZD AR—AZMHELTBY, —kBEL LTH#->Tn5D
DHHIRE U do72] kA [2020] p48) L VI MR DR TH B, OO EMIZ,
HCIIF R A VAE L TW < ) 2 TEAIROMEM T ICE L TiA T & L TQIEEF TR
BWTHOHELTLE), EVIHIROBEIDVAELTVE, TOMIZOWT, HHERKIE, [#
BRPETHELICER L TRV, EHEOWTECTRRICEGHALBH Z21To T o, &



KRB - [RPAY T 2 ) 5 OHATHIEE] OO D272 25

LAAREL, WA ENOFZELR OIS LM% 2 BEEIKR L THZ LIFOhTwa EEo

T W] L DI|FIIRENT WS (R [2021] p73). ZHEIKIC & 2 2 ofsdEiiE, MiFEEEL
RO ZOVRICELIERTOEN L E S LAMEICIRZA 2RSS TH 5, HiFOFE
DN, TOFEOZPTEIILTWSHEY, Sl BAE L 72K [2004] 25 O REERHK D
AR %2 ZHIZE Z DO o TWAH DT, RKGEHY 2078 L4tk o 5 8 12 B3 2 Bk 13 i Rk o
BERICE D EB ORI EZMHETABREDOLDITHOTWD, BIEEROBRICE L B R0
ZERPH A L D FEREICIHA TS &9 2012id, K7 [2004] o L oRpEE OfFEIc3E
DEIFEZROTHL I L ZEDIV, Lddh, MIFEONELHLZLMERONREKICET S
REOLERIEH A A4 HOT, mrifEoTw I EicL LI,

[—KEEORMH] L) BORHNE, BHEREEEELRY FH HEEOHIIB VT,
PGz ) 37200 FEMNL LTRELCHAINRITTE 20D TH L, Ham, —KERH
L7220 ZORBABROESEZ AD 5 L vy 0id, WEEZIY ) HFEEICE > TEROIEE
Thbo —HT, BRIWREIN TV DLZELMD K4 DFHENTEIZBEBTE Tnine,
NEDRHP R LR FE F LEROFEMIH S 2GR LIC-TLEH, vk
DELARNCTHL, 22T, KBERICEAZOGREZ VLT TEARIIZITIEOTAL I L L L,
ARO B TEIF 72 D RIE] 1§ 2 WEREBOHRY I LITHWSETORE L €
OMBEMFICEL, EZOMIPSMEEZRL DD, TV RAEF ¥ — M E2HATFIMELENT
BABHTEELIZ,

FIKRAHRE LT, REORIP L ZOZREORAEITEEL, E£51E, [WREN] 25—y
MIL72—REBZ IO 2P M LITEH T2 ZEDPRETH 2 DIILRROFHTHL D
EHRAMLTIEVED, TNEDTHEND ETAHZ LI LTMRT A LR LA, X
SR BT B A X o T— IR EA TR & LEA T 5N TE 725 DIZOWTORLHK
NEDAHRZZR A RO ) 2L TOW E %055, L DFEREOFHNEBOFIBITHD @ X
WD, LVIHIMITHATYS, TOHEMIIEINT, FROFHETEIT: [HLHR
L Sabb, [T A L), B O R 2 I E R - EERERICB T 5 Rl —
774 %y b (FRGUTO [Tt OF LT #6E & SR E) oLtz &0 X5 ITER
LBFETNED] &) BWENT IR T 2 Fofezilln &, Wb b —RERZWL
—RICBRIZRENU T 5 DI, KIGIROIRRO@E Y, 19104127 A ) A EFRW HE ORASITIED &
_F#E & 4172 National Monetary Commission D4 YE L —HOMEFORLMANBTIITEE L Z
LB, [RMEHRE]IIBT5ENE TOREEDOWNIE R L, National Monetary Commission
DEBORLBRNEZRAMENREBELITNHAF— L, FZTORHBNEDLSELNZA
RERREE LT D, 5 Lf:@fi?ﬁﬁ“(“@Ai‘a%’ﬁﬁnﬂl%O)@ﬁ@?ﬂﬁl%%f ERN
TOEMFIZBCTT A ) A OFUTHEDOBALE - FEEBIHA LIF STz, L) D
BHZDHKTH 5o KFGKIUFITTER T 2 H3F D 17 Tld, National Monetary Commission
DD 4% B Chaddock [1910] & Dewey [1910] 7%, ZOHLLEZ KT EDOTH Y,
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ZOHLERONB O EFICHTT 2 06321 X A HGEHEEDL TR TOFE Il > TnB 2 D
MREETF~NOZTLZLOBEL o TWDEE, K% [2003a] ® [1ZLHIZ] THEL W
(K#% [2003a]) pp22 - 23) o &b, EFVPMFELH CBEOUMOBE T ORLBNE L H
FLIZ L —REBONBEMFICHET 2mATFONEEZF ST LESZDDLEEZLNL,
B IRONBRBEZ# <) 2 TORBIEL 2> T B 00, K% [2003a] [2003b] TH %
DT, TNHDmMLEDPFICEHME I TEOTHE I L E L2V, MAT, BREITHEE
SIS NIZBIEO = 2 — 3 — 7 MO - GUTER] - FLHE - YUER S5 NISHEFICHET
B N EFGECHE (Cleaveland [1864]) %2, #IF - MMM K ICBIH 2 B - 5 - 4Rh - A7
BRSBTS 2 EE AR IR - GEEEk - BEESOH O3E i % 42 5% 50k (Samuelson & Kroooss [1969])
b, MBECEVRELERIMEL %5,

WIS, MEOENRTH D [P T 2 ) A4 274 7 FINOBATHIE | I L TTH 55,
FIT & B —IRBE O IL, 1Y) National Monetary Commission D $R5#E (Dewey [1910])
THbo FEHRVPTATMIEDORE % MGE LB T X 2REE, —KUBORBHNES L2 h%d]
L § 2 AT DI T, FR& 2055, Wik % LR O W - R ORBFATER S 1LY,
Bk ORISR A S ORI E A U758, - BRI & R ELABOM B 2R T2, L) RO
WRICHE T 5 TWwd, HIFTIE, ZRODOAMRIRY, 2l TidfifMsnTtunidroiz
WZ - FHIHZ BRIER L2235, T ENNOLTIHZETIZZ DM AT T OREICSH -
7z Bsarey [1912] O T L, € THIRD ) 2B 5h MR Z, #F0RTLWEOR
BOTICHBERT VS, Z0H 2T, 19O A > 74 7 FdEMB LTI T 5 N
AORNOESFFRENFE Y % B4 (4 3% Amdt[1975], Thronbrough [1965], Carmony [1998])
DEBELABNEDI O LELHP - BEDH) ZEMLTn5E, 51T, HWILELM - dEM L
OB OEBFIZBIT 5 F - %5 - WWGRLERICE 3 5 ASCEFLHSCHK (American State Papers
[1998]) 1, #FOERONEDOWKICHE D 2D TEELRIEARALEM TH 5, KIEKICLS I
HOBROTHP LT 2L, b LAT5ESELMOTITEDFRDOAZIED %535 Gt
TLEoTVAMREMD EEIHRTELRVDT, ZOBEY OIERTEROFFE I 5 52
FHELTBLZEIE, #HEEH/L ) A THEOBEERLTBELVIITH 5,

D FORARFHEZREE 2729 2T, AROBHET/R LA, [RHLHE] I3 2585 0ME
iRl OWT, —kWETH 5 National Monetary Commission DL HEHEOERE 2 L
DOEDHGFELEITTW L L, TORBIXEZOLODOEEOKGED 252 L 4ah5, 22
MBI NTVDRNERZONEZ ) IR L CE & ORIZEIRR T % PR IIHERTE 2w
AL HAEL TV A Z IR P ENBE I LB, BET A ) J WIREHF A Y4147
JE R M AR E L wo SRt — 7T 1 2y POREEEZ BB X 572012 FNET
DEINIRAN DO FUT - SRl FERFIBEDOREZMGEL, HICZZIWRH I LT HFFRA V7TV F,
A3y bT U FERIEDET 5 YMEOLE - HIOMAT - & - ARG EOmh & FEREZ L
VL IS B ode KAERIE, [THSREATSRANL 72 ] BT - 3 H I R s R
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DB HHMEREE LTHEREZF L0, HILRFRICZ>TrL0ZETH] D, [Z
DEMHRIZBWT, #ilt, HMORADPFEI L U CHIFL AV TR ENTHBL DIZLRTH 5 ]
E DO E AR LT WA DY (KHE [2020] p49), HiFZZ ) HMICIRIETE2b0TIER
Vo BREZMORAITHEITL XNV THIENTW L EHICRZITSNTLES720%, [
BRI EZZ250H, 2L [HIN L WISHEHOTERLTLE>TRVOR
Lo BRSO A, €2 HMFOUERGKDS L OREEROREIZ AP Tz, L
RHoT, [N 2HHE1E, AROBHEIZIET 72 THRHE ] OmZeoMEST 2 52 S 1k
HDTLEIT LWL h D, [MRIEVISETHEEZ SNMREL TL T 5 TV 2 RNHW % # KR
FEEIZOWT, TR A &) EBREROEROFE DR - RE) O Z & 2RI ANL S,
FIR &I & DB DA DA DT & WG LoD %M~ OHFIEEARK DIE A D LS % 720 L 7%
UNER SR 20X BoNHAZ T TENRWE, MERMZ &AL, wbw
B EEARICHEE LT CEZBEMNEDLHEZDOLONT XY A v ERIZE ST
TSRO ZHOL DL LTRZ, ZOWEEEEFE 2 2BEORA L ERMNT LI LHT
Eul{oTLEIDTH D, L7 >T, [WBEARR] 2MHD LT 5818 - EHBRFEOLRE
EEANO I Z R T 2 VD IXE LW L RFEBRORME iRz, THEEHRLD TV AT
HHET AV HIDOERE—7F 4 %y FOWMMON—Y ZRHEICIERT 52 L%, X HERD
DONEALLTLE) S LICh D, BT I, HRTH2ODOFMNEEZ BRI L s¥TL
FHLII%hb, EHIEF, MEFEHCEETUHINLZIBRATVZZOTH S,

1.2 FEHERDEODF

EC, [HERE] ~0BRZDSY, —KEHZ WL —KIETH % National Monetary
Commission DIFREFOEEONELTHFHEL T &, THEOEDLLVWETIRPHEORROAR
BIPA 72 6, BREC R i, 5h 2% - WU O X JE R HlLEE 7 & DWW, R4 L BT 52 E12% D%
GARE] 2 REFEOTY L) A TYES, BRSO T 2 ) 2 OFATHIEZ D B HED
A28 M3I2iE, FERMOEARICAE TSI L ZREICES 2050, [HRHE] Ok
AT 72 B EOMH & ZOUEBIZ X 5O TREICEHT 2 & 5KD 515, National Monetary
Commission DHWEHENEH LR ENEONZHRDH B, WROBAREE (KK) 12X 2
R DBAL THEPE ST BB SAFICRZ T SNV EHIICE 2 DIZOonTIE, £0F
FHEICHITZR L, MEDPERENLZDDIZOWTIE, FOAEERIZY HEICBWTHRE
R X 9.0 72, M2 T, National Monetary Commission |Z & % #H&EDTLHANEICIE,
et EOBFEARLPTORINTHF L OB DA INLDT, FFIZLoTHATLIL
DTELLFEOEFICOVWTIE, ZOREZHFEICHRL LTS, L7225-o T, #iFORIL RIC
Z80F 5N CEER T, REBRNAEE, BEEECHEIEIRONTWE L0, 5 IIHRDIEED
FRHOLLTHHEINZZDOPHABOLNTVE LWV 2 Lilh b, €9 L-BEAEEOR
DS, [1004F L Fi 0 2> 0 & E 15 ¥ 7% B 4 (National Monetary Commission) %% O {ij % D78
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BHEHEDANR=AZHE L TBY, =KL L LTHRo T 200 ke Liadhorz] L)
KIBROBBIHEEL T LESTWDLEWV) ZEICHLINT, LEZF0X ) ZMRICEEL -
DPIZOVTIE, RICK2HMOHEREE, REZHELELIDLEOZLZ2HRRTHILIET
&\,

L Z AT, National Monetary Commission D EDERICELMFEZBUTH Y B I
PHL W LCTid, ZoffE - I8 X2 ER ORI 2R 25 R &S % < T
TRV, FZTRICWIEE 7 A D7), National Monetary Commission Ot i5 EDFERNZ
SR ER BT LM 4 ORI RE OB - Bl v &Ik b, ) LZUHONT
b & ARICEELRLEA, [Sound Currency] & $¥17:1 5, TNF kMR ) — AW oOFHAH
& e TdH S, [Sound Currency] 1%, 1890FACDFIF-H & HHEIC T TRE S BAEX
Wiy 72, BET 2EBOERZO CHEROMER, YRAKROMBHROGE - fiTICE
DWW e AR - ISERCETH %o WO A BEERNEOEIL L BT HOEFEEEICA
PHONIGT B9 RKDT XY HIH o T, ZOWREECTZOITE D VI fEHAEZHFIE L
NUBLMLARVTHRZ 26RO, £ LTZOH RIS T, @18 - AT o4
PEZRD OB OMRE - R - BARIEIZET 2R OMiE0iE 5 XAMED 2l ig DAl
& - PSR AL AAY, ENFE TICHERAMIIBNTE ) EERIIED L) Rk D2
TEDhe TOL) LHBEERELTES, TOFMEERORALHEEL AL I T2,
[Sound Currency] D7 > ) — X2 #GE LT 5 L TAZTL A2 L2 5 DM, [Sound
Currency] 2R EN T2 —HOWEIL, BLEFHDO T X ) 7 OERKEFOFEDBILT,
WHW B R R B DA RN ABL ) KT MR S HIROKAEOHRITH L, 2D
2 WP T 72D O R E WAL, SHEEEHE OGO R T R 7 TS
LW GR Y AT A ORI EREE ) BET 0L ) BT - T, 22 TR,
REEY], 19MADORAHI KA S HILRSICE S T TORM & v o Zo—l O HIIZ 51T 28R
HM 8L - FHM O eTEE Aok LB HET LIS S Twiz, Z o [Sound Curren-
cy] OIE I HAK T, O 0 National Monetary Commission D —3EDHLZEIMERK S b 9 2 T,
WO THNGBELH - ZZER L L TUTEHIN TV S720Th 5,

Y Eo X9 3R E L ToEFE%E E 2 % [Sound Currency] THAHDT, FEHEOEIFLE
BHO [RRRE I LR EoRP & Z20ZHMRMOMFEICZHE L, National Monetary Commis-
sion OFEEFENEORAZ MU CTIFH L CE 2] 2B LEST 2 Z EPFEL L - TL
HDTdH %, [Sound Currency] DNT b HFICHZE O X1ZBI T % FH B 2 SCRKAS, White [1894],
Root [1895a] [1895b] W\ Z L ilh b, COLAD[HIMEZ D CHBRICHLTY,
National Monetary Commission DIEF/ESE & FREIC, WalET & AL OilEE, HEDOAHE
R, ML E R SN AL, P CTENER A RO HTICE T A REICB W TH
RLTW3, 209 2T, MFOAL LTI, HIEEORE VL O LI I b HERNFIZOW
T, BoTWwbEWn) T Lilhd,
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PLE® X 9 12, National Monetary Commissiion @3, [Sound Currency] D37 - Miat 2 #& C,
HFICRBMSNLIREPEDEBE LMD TS L, 22T A HIIBWT, #HFEK
HEASorHME & SEME & DML - RN E AR 2 728N — 2 0@ - B/ - &l - SRITHEZ %2
5 2 LIZMG L7z, MEACES LRI B 2 IRE OIRIT CTHEFL - MU % [ H 3734785
MOTIN—F 2 AN LABEDTzDh, 9 LIAREORENFITR L, [HEEE M E oM
wlEw), TAV A% 00RRLEREZENT 2 EEOMEL T A oD, TOFEED
BREZORRICEDERMNTOLERPATLEAELTLB I L5, T3, &8 -F
MBI 2 RS E DD DORAPFRATE)#EL CTEL0r, 20 [HE| ORAME
DM DNTL B LI BEDTHL, TOXEMAGEOTW I Z TR EEL L L&
AU, BT SN TR 7 0 =7 WV Th bo BRFOMEER 7 0 =7 VIZFAT
BAROEPMELTIEIDH DN, HELOBAKROLEIPTHHRDEEL D DH, [Hunr’s Merchants’
Magazine] TdH 5, 1841EICAIFI S NIBEAIT SN2 D7 =27 Vi, BEFOHETE L '
MICBIT 2 5EOEIME LI, FHRROYEL FOHIERE - SROKREE MR L, YR
FEMOBRELZT— D, KMEDOFAT - WHIORFEIZTHET 2 HEE, SO RES
AR EE, HELERRER LI 2 HEE, B - MWBBREE L Vo LI #PHIC
BATEALZACEBINTVWS, ZLTENLEET— 7 252, MEFOIE»L, Y%
BT AMBHPLEBERHIAHEIN TS, REBRELUHTHS, oL bHiFETIE,
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