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1) Cassel, G—Money and Foreign Exchange after 1914. 1922

The World's Monetary Prqblems. 1921.



QR0 BOL AL QRS g Qe ¥ B SEE Il MiF L 10 QHE
SRHRBESHER AR SLHTE R Q@ sﬁg:gg%bﬁﬂm:zt@aoﬂwﬁﬁwﬁ
KrEE By 0 28 mﬁiﬁﬁia_éaowuﬂﬁ?aﬁf:¢%eLf@f% B L w4
s 0,0 %%@‘Ej%&%atwﬁﬁ_bvaum,f S B EE oy Lwﬁw< R
QREWNRES B0 FEREERVER - o RESOERGE VR (Eod e’
$ohEIBER VR ESEREREKBFESSEEEOHEEC Q0L BEOHEROHE
EXEEOEYORFELHKM T QRO DME IO PEN S P lle® E< 0%
RUECLEFELN WV ERERQEE v OV 85557 HU2RO-REQEIR
REHSLHFE Lo CURNUICHELURD IS LB LFTLEO PR L Ak
CEELRRC B nonTXEHCER REEIE L S an ) T BRLLSI[ P24 ]-
BEME Wi BERCEeCBEod v Hr 4 A JS2RGEY [ Bee |
IR |8 a2 F 2 A iR -0 L w O 2o nBES TR R0 R0
PO RS RO EURVEEY Bl MR 220 3R BN oo Bl Ui
e REELERLE P 0ol BN (405 R B U BTN e w S B0
BRI REITUEZGE (PRS- [ EEED o LRTERL T 00 gER
& B EEomens #HRE (REE L) AR



# #  HEOEENRE B4R (REE PE) HEC
 SEBEUVEBCLS L ORREERKSECETVEHPF R N~ uSCREQE Y ERYE
e WS HTEEE VR G CF A 000 NRL G IR | B 0.0 5015040
KUSRSHONEE IR BB SEVER D HEESI T AN [ T T 3 A
e’ QEEBNAETN A KB TP P LA R0 B2 HoES LB
e TAm D JH v 2 & JOREEFEYH Y [ 7 S [ BRwie® K 1RS¢ 24
Hn SRR L AER VR P EEA LR B | ROESRIROER B 0 ~ 0 n
SEENIN S 0 L WER OV ERQEPEMESE ©° FOFMbIN RPN e[ N R
TP A |9RBNME-FE KD o RLEHREX R UL « EEHER Ui 18 LEE
QEH v e HATN N JE ¥ 2 A 10 | BELHEE 0 oBE R 0° Roia ok
%mﬁuﬂ%mtﬁiﬁnnéiﬁuf‘%iﬁmmwﬁ%uﬂfaﬁﬁu$ﬁ®ﬁ$ﬁEMa
S VRO o NERUEE 0 & DEEOEN @ AR HES 000850
BECSTEH RO LMONTRVE (Boo! BEEN LN R EIEL IR R85
FBEE 200 v 5T QLI ER A K BIRWEE S0 B LR O P BEE
RS CEEECBEROE 40 v e 3R’ | BEEORLAREE sy HEEL
L H R e SHEEVE | SHLHC CHEEINC HEEE Y ok R0 B LKy



S BELEHA Y O SE0® n VIO CHER S CHRE L RACEER A0 A HEQ
E%@%mgﬁ;gwmﬁﬁﬁ%aﬁ@@ﬂ@ﬁﬁwﬁc@ﬁs:;bcfgb B A2
HUCHEES ~HXEE W 02 50

GWEOL MG UL R ER ;<@E MR CHERE RS QB g
BiHQ e v N LE O PRI S B OME MR @0 PSR

it}
&
ﬁ
7
%
"
Jr
&

&wao%aum%mwm@$ﬁ B@ESBERIER o BREEL Q0 AW LOWHES
REEUEC W tERRRS QK- H O P RE VA e BE0m g o LEW e 0 oK
REOVOERINE | UAFESE P | RUESE ERCREYERM e Zmﬁ,ﬂéb 1
Lo L HOLEREN T O e HHOHR LB S E T B » OE L EE R S

Db L R0 R0 B :L%%%%ﬁcﬂ;b%éa@x@ﬁsz_ﬁ o E Iy

&5a

B 0w’ HD EEL ARV E LR ORE R L VR g LS o L
K EES B VERSER o REPEUSEOREL CHFER Y cRD Y
SR Qs

B BEQEUGE U He ol SEeR” R QRQE S O T i & o ol
uibfﬁﬁ¥%w¢s¢agﬁwgﬂof%aom%ﬁﬁwﬁﬁw%@ﬁ%nﬁﬁaﬁﬁﬂw
R S e #ER® (BRES PH) HEI



W  HkomENA BERg (BI8 YK RE
WE Lo KPP B BORKONE wE L BOorE EKORHLB S 418
b e N %Eﬁ&aﬁ#ﬁﬂ;‘@%megmrﬂﬁ4F e AR PT B ~ R AVl ¥
QEEEHNE ¢ HEREKK 2 LERLMRA e w D" BHIMENE ¢ wERETR S TEX
FEOIRIEL w0 HO N W MBS BETRROLLCEERHRI OV ML e
PRESE QLA LWIEF I 0° R oRELH A EREEX DUKTEIRG U
- BER & BOF mEEw & oBHRBC @%&:&bc%%@ﬁ% BEURRYO9,s QER
ao&uﬁﬁﬁam&%@dﬁm&ﬁ&ﬁ%l%mﬁﬁumfﬂna%k@ﬁﬁ$ﬁ®¢ﬁfl
SEE OV ERYOe s QP HO0MERRERKOEEKSEELH v E S
o ¢ N RO i O RH AN U HEL VRO LERERY | BELKGE Y
seim ,wﬁuféﬁl;#?éaféﬁoﬁiXﬁ% REHERPSHNLEQ PR HT

WERE EEE w R znsofﬁgﬂmU%ﬂﬂi WESHY HEgh o E
HOEwito PEREFIEBELOsL-OR Q0
K RESERRUBES o 0 LR R0 b NS G ER R -
LR A ie SIS EIR - %ﬁl?aﬁﬁﬁaﬁmzhmmﬁntvo £ = G
B 5 EEE R 0° EOREIEHERRECEERLHEHO VRS 0w N 4 0w

£

0)

1H
m

b
24

e

LR

}

i3

[

A

i

25

1=

D

AN m
W

e

)



2 L0 OV S HEORE UK ERE e BREE 0P S A I
U QB NS @ﬂih@n@ﬁﬂﬂﬁaﬂﬁmﬂﬂﬁi%%ﬂf A 50 OB EEQHE

HRUH-CHEESEEY EEUNOTEL 4o PREENSEEVRBY @ np UL’ ¥
ESREEMRUR- P EUHS REBERRERC CSPELL 29 A B | BONE
REFURERS CHERCERNUEOESE o R EXEOBETRERERE P ¢

amﬁﬂ&%ﬁaw&umx&ﬁ%u%ﬁUa#?mE<,Rmmm@@mm@wﬁﬁfabﬁ
BERVFEOPEL U GBI ERR S ~ B EE D B0 5 QR0 Sl in v
%aﬂ%ﬁj@ﬁﬁ HUBHEERVREE Y008 | 237 SHERDANESERSMER L

Ear o wEPE L SREESERCECIRTBER LEEL CBERRERRS ERE
HIEEY O BESIEERE dﬁkﬁﬁfaaﬁ%ﬁ%nibfmwsa\%@%m%E
QEHRMEE L o H 0~ 1) 300 HFEEHERQEERIEWE OIEE0 .00 8
Fpoe MOFRETORELRYEROBAENOELVED 0w b FEldEoz
REERLSEURC HREL S0P R iR URRMET VSN0 R BT Hl
~ | BORLEERBLRFE L 008 T HEL OHRVEY” W5 RO R L IR
SO LEEE I C IR @

B ¥ SROEERR %% @HEE vy FHau

¢



£  HRKeiERE HHRE (BES ) HER

FUBERRISEE R e Y M QU RRRER SR LEURAOR - HEH L B8

_ﬁfbao%%@ﬁ:@bf@ﬁﬁ%@ﬂ%%ﬁm%@@ﬁ%%%ﬂnmofﬁﬂga\m
R | EOBLRHTIK L NEVRE - BER Q0 FEQERRIEE L 4o ESE
BRWOPT E<EERUAD VESEIMELRER o vy’ FEEESERVEO VR
EWSES©? EIEEUIEORLHEYER Y 7 E<EIEVET L EVIZE 0O 9E
HB S UER VB0 00 R EXOE (ERMHEE I RNEOBARDBEK
SEEVREE 0 | BRi#—E i  cBRIgHEH 1+ 9HE LE< v LS NME B0
Moo@dalsiEdinewnd” FlPEEERSEINERE veo” HUEOWE
$1ES R MR OB QRLEE R 0 ) WHL) b o < IE VI 0 1238 ¢ Su e L0
mis” WEL QRS VEGr Sk e 0t ERERSEE-cER L PiREr ek’ EBR
32 S -0 RIREE R 0 200 KRR D b o0 R FTRE SEfdn LU O | OB

ﬁ

-b)

Lm0 BOE~EEEY | E0EBH S w5 BIRDmE QKD o B S L IO
B cBENY LR W RIS L0 ) SRR $REECZ-SH L EROER S |
HE < QERA e REP Q00 EOmA BN Gl 0" WEEQIAT 2~ O W EIERL
ROSEINHSE

@ mas” ISR RSN EQ HE SR W E Q- B O BT ¢



Egviposdoe” W | EQREVSE SR Hmne” REIEQEE Y PRWSNN
P e AL BRI SR S EIOER RS e 0w e KoLK
ERFERY e L@ 5 29" FEREHN S EE BRI OBER LR O e wgEES
B EEE Q0 SHE Q0 W ek Y SRS E L o P RE R0 4
Baohl SESE-EMERLKPRTHENOENVEE D e wtn L Ei URE
RO RROEKENAOBA IO RN SIERIY S 000850 8
FUe Y SEE/REELEIE ( PEMIBREOKRIR HroBEO N EHWES
MR O EREE VR ( L RE O LHEMEAYE L Qv L KRR 00 FUGEER L
O HEEL S YHK S o L SARBOZ L S<EUR Y EHENC BEERHVES
D7 s e Y mEBQRERE UK EESOHEEE V- NERWIR0 QO FE2 >4
KBS EEQDEAE S P RESHORER LS~ SERFCERSEH VIZS VR
o 025 2 Yy QIRER) 1 g 1 B 0 R e ‘

S ¢ o B QR HEE Q BB R E R O v HEQ BB
HygEron s BEEE BRI LUy HRIOTECE s LEMEEE v W
P:i%ﬁ%fbﬁ@?éaoﬁ&u%iﬁﬁﬁnﬁﬂﬁ%w 2o emRdoT Bk

B #  EHnoZmERE iR (BER PR) HERF



& 8 REQEERE $ER% (REE <O) HEIK
EHEUEOREOEERER O ROEE N ELBOEBIREr o REu oL’
HOEREIRVRCES 590 0° REFEHEECwn IHOEMROE c KB 2 ) W ME
0oL 08" ROBEKERYER R XY REE L HRY XEEE ISR < vy
4000 Eiie Hie @EWE@@ThLﬁ(B%ﬂmcm@Aﬁuuw.&%m@m
nEu” MERBRERABEY 000 B BT o’ SEQHTE
ﬁrwtﬁﬂﬁﬁkﬁﬁﬁﬁﬁ e BE T RLUEEIRNO~BRIn e o 0" HS I ReE

T 000 L ato R o EIILEERKNR - 0 205N 1 R 0 C EEREER W R v E 3T

B OHTEE R E L Lt IR G < EREEENE Q @<V
W RB e aER O K EGQYERK SO0 e GES G 00 KEXECE

THQEEVRON® ReBSENSHECHFEUAD b oBAITROLE HHRidss
Mewed@oon | BHRECH 0 L EROWHBERRE W LIENY

R ER VB HESECEH CRRIBE ¢ rBEMVTE 0D | 2 REEHE
0 s 1



LEY RN IS o RHECEE U TLRNDO MR VERE L wE S DRSS H
SALOPe BOMMORT LR A RY O HERD L E ¢ I QHTRE » ENE R S
0 T QIR IR © WP o 0 B A 0° D QIRERIE I 4 Q0 Win o EEQ ST S0
wQpe Lo oHEBEOHEE R 0 R0’ | HHEIFLRECIEQH .
ERERS a2 [HEFELHRS 0 wlif o EER L O & - SEE L EH-HR o R
BIEREENUREVE PHT L O MR VEE S 5 s $moRES SR E
Fi@%ﬁw%b%%%@%ﬁsmg«Euwlluﬁfﬂabmwﬁ@5o%of_@®%ﬁ
PR OB LoRESEEY I BREHOENUR Y S L i KBRS
YRR LYol SRR | HEERREOHBY o BHERYHOEEwiEdh
B & EEVEOVYEHELS O RESRERESERE - @ A8 S Rv SEE %
5° Wi o SREROIS TE-Y B ol o088 w SRS EIE I 2R o KR Bl
HICE Y LR o FRWOBLREERHBEES KR LK O QO 4 WE .
CRELED PO R B N BRI I FvEREEI L H o LK M s o
A BOU HBH RO Y S O BB UL R K B R0 S b R e® HORIESTEL
ROPE HWEE2 L BREEEQE AR L~ VBEREMRE MY~ BREL SHE
£ ¥ HdoHRWE BER (KT <1) REP



& B SRomENR BHRe (828 <) HER
HOHHL 4 O VB ERSEYE LE 00 s QPR O rHoEv oS BEEQ
MEGIE D BEr < AR INBREVES v BB BHGEEVERPF R NA 1S
$0 8 ¢ MERI) W 1 Q0 |

BB o v sn UE | MR | REELE X SR S Ui H L 0 S K
ey BEVELR F0aC EE Y A ElCwIe0 £.0 1 SEEILD L o 1 18K
ERC %o v HRERVHVELS LEBY S 0 40" OHE USEY «BESREELNVEY
SHERNEe g RESEE @I EREE ) E-8 ( CETEEY O S BEMER -
@it EEEEw O QEEN R EE s St g0 MO RRRKER SR
KESHPcmewmz” SGWuRFEW ORIVE K4 »wialpcinien v Bl
WEREEEY OB SV A nI S0 s BEHENR 00 BoBETRREESHE N 00
SWR<” MHEE#Ew O EE N« BEERS 325 Beod —R SRMYIR/D 5

ELREEEQ BRI SERECEENE v oX Ui LR Bk 2w &9
o GEAYHLBEL 0 D AECRIRY SomC R UERSB L AN L e

LI BEew U B QBRKNE 007 i 0 2 [HIRREH OV | RAHEEE

4




B wE®n QY YaRep e’ MERESIHBLKY 2~ SEUEAS nERHE
%%%ﬁnuq&ﬁﬁﬁm@ﬁw@wTEEﬂmm%ﬁnﬁfégzm%fﬁamVD%Lﬁﬂ
e BERSHETSHANER SLWS B MBS e wARENS” H0ER
B e S o HERERBIrO G Er B! n2E S BEER OGN~ 0 B L N
Wt e e P e S HBEE S EE SRR DR L0 Rom s e a2 N
SR NS BEQERER NP O P SO BRI R L0 S MEEKER
RELLO4 - RE IR EEH T 450 2 BT Ov o@D Qe m
E RBEE ST W — R e R N1 FRESEw P RERREE LMY w e i S§-e
BOPRROL” @SB g %umofﬁ<%@E;bEW%ﬂuﬁﬁén‘mﬁ%
EE e e REE— B o<BU O V@2 B/ REEEE — e wif S L
¢5oE%%%Ecmm@Lvau%wuﬁﬁi%@ﬁb@ﬁnﬁ\Rywaa%ﬁia;bm
o nBRBCENP oR Q0 BEHEIEREGETEB L HR OV L° B
Ween S Ewa0 b EEMEY O SRUESEE VB oo KEH oMY R HmEy g
WHS S U Ny (ERHE UKV EHNEERBRr o v’ BB GEmEEL
ERvd i e@ sy’ HEHEVOVOHEHORKE . | RYfot” BEREEY-EE &
B EEROuENE BEEg (REE <) RESR

o

%



£ Zsomyy _ BHSG (8 &) KHO

D2 D 0 MR R L8 R &ﬁﬁhﬁﬁa%ﬂA PRI QIR L AR
e o N IEQHREUARE o205 B AU Q0
%<f%a:#fi%ﬂ#uAmw®M_%ﬁ%b el
Q0% ELNSRCRED VOB Y ﬂ%mrmHaﬁ%®ﬁﬁ@&
Fonieeot” REEQIR mt S S S S B @O EER R0 0 B KE
LR YL EREXE SRIEMEDF © AMEBBR L ( c EnEluE VEHb 0 &
CEQ W ERERS o A S 12 o KB I E R e RENQ i S b e 2 e Q0
REVEEVQ0 K UMESNEE @i o v HatEEQ SEHE LR 0w QB
ﬂ&m%?a;amam@%ﬁ§@aoﬁﬁ S RO RSB S RS R L0
HUdds URELSTO I ESEES L EHAS e 0 ERLOI9 10 R AR
QR A0 PHEINC RORE R HeER UEHVEEEF 0 u0” GEOBHERVUTIEL 0 |
HNDHEQ P FORAERVE cEor 00 4° EXRERT~ 4<E2- ERAKFEUHED
- c{laFR RS- ﬁwmaﬁiﬁﬁamum@ﬂﬁaﬁm%i%ﬁ$&w1$ﬁs¢;ou;
27 YOS B H IO 5 R L WEIS e CIEEH ¢ SEEVRL
aﬁim?&g%@nmwaﬁﬁﬁ%@ﬁ%@mao?xﬁ:+:¢%n%f%@mﬁﬁ@ﬁﬁ

m



ERECHET T —¥ > ol ERONESHHHEE sakOv B ERRBEI N+, —

¥ -8 UGS L0 B HORRBABE R 0O G 08 RETHRER Y o IERI K
HHHVE o P ESEKSE ¢ FEEESYREELRE ™ ey D=t -3 RANBENE o

SEH UM ETHROEE VRS HeRE L H-SHORBEESEE v 2B L i
RR0® EULQW e KE L OV KIDA QKK O SV A 12 w0 a0k im0
vEERELFE OSSR e BEVN 0 BRSO BEYE (¢ FIRBELR oIS
POeRMI<LUENPUSORELIHET Y MR IOKIL I BEREcmoOHRa w0l
BEEM 0D ¢ — VK REEECEE oo w2y EERESULSELRES | B
DFPREUEEREECEH IR 022 S0 RNoRKSRNHEER %#ﬁ%%mﬁﬁaa
S B v Ek U EE o Iy KA Y EEROERTUE O, E
S B wEER L R 0 o R S0 Q9 40 .

RN R UER O ERIEERB L ST 00 R EEN L0 &S THVEEN @ L H
00 FOURESEMTELEYEE LS BECHELINENE LA CEEORE M E P IR
 BROERZHL R o R et | EXURESHIE <EER :ﬁﬁmaﬂ XOER
C LECHESRE CHOVERFCREHAL L0 WHLARROERBESKEER /=" FEL
o EEomERE ‘ BERE (REE <K) HE|



2§ HEmomERSE BHRG (REH <Y WK

PREWSHMRIPE YO LEe L tEROEZEWLSOPHERR” $EESNcER via
WO REE RS RIS RN S LT — b X |40 BB @ £ 2] “Managed
O§QQ:@%M%%@%uﬁ?aoR@%u%@@auﬂﬁgaxo%@%ﬁ@ﬁ%ﬁﬁsb
PUBESEREE LR 98T RECKBEENKS 2 KEEENLD" ERREY
SEELBRMVESD” NVERRERINEY O0MR | BEWF 0 S0BIER QMK S
DESEUHKGEYERERI2 Ky O Do w 3o Ralh” EXffEgrdithEs
KEGE#ESEE 00 B R0 MEREE e BREE | ARV - BERERUIEOR
EEL QB o NrEB- Ak oRNERORSIEE 0P R/94° EorvERERS |
FEEE LR~ LEOBRIY NVER- HEL UREG MY ELERPEE oY
LVHEY D500 ENECERMVENE (RO IER LMo By 04~ EnBHO
SRV ESEENEE OS50 pT W0 A [F— 3K ] HI0RSKE wRIE @ »
B HAKELL L vk S I REERS” Bl n S S _EREVR QT HlE WO
POHEVEQ RYGHo e QiR IE RS0 #° HOBETEEHS | EEEEMERY
S BN LR et 0 b e M EERRIHE UEQS e~ 5d U HOMBEREY

THADRAY BREER EREVIELNES LR URY S RHG 050 KZ by

1) Kcynes, J. M. —ATract on Monetary Reform, 1923.



B SRV T R e o ¢ R0 7 B0 B AR IR0 £ 0 2
LEEmREEE Sy E Y N R B-EREE ¢ [ ESRERESEE @ oW s e | TG
EvEe o foHOBHE AR U S Wi e’ Hudatg KT o RESHRS
Homb R LEQBERV TR oM 50 2w B EWO Y | WSS
I 050 whERKwOVEeAY BRI HEHQEMEQHYE | A% 2o
| i D2 ROPHUBEIBEIL (o | GORMEE T 100 Q 1o
Ega\o%nutféﬁw%ﬁm‘ﬁ%@amﬁﬁﬁuﬁﬁﬁﬁafaﬁfﬂﬁ%ﬁ\_%L
1%%@6%jﬂ%ﬂu%i&EWamEmR%f®¢ﬁuiﬁ,ﬁ%;b%{&ﬁ%&%ﬁﬁ

Q50 wiZ SR 0 Qg0

1 A

o EEH0 (D LEe° HRIIEE VL S 0 FREVEEN €00 SERY BEwOD

LR e oSNNS Y 04 B o SR &ML R ol

EOEo e nleR re b b 2 MRGQBELERER VLY ReBERVROIRT B

e b SR ERES BEVEQEBEIKE L FR A0 0~ 0° HO VI R0k

FEVHCREOBEIES FREQEEBVES v L FOREENODHVELELRY
® M EsomERE ‘ BIR® BEH® <) HRN



o8 dRomEwE BER% (RES K<) EKE
O REE G MV e MR I 0 b @0 EOVER KR o SBEOEIRYER 0
REfEb o0 e RE—# L EQER L4 CREBEYE iR E——w S % REEEY
B O GO R e 4REQHE BN 0 ¢ mERLE O DRICHEE Y ERe o
D WP RRRO ERERECTEOEvine® R HHECEZTRERHED L B @
7 R | VP e a8 Y e HERHO BB - $BEROL KK E
B UEACEEIH A OS0 uHmne” Bl VEMERO M MHI 00 08 5° BOHEKS
M S HEEQ GREFEwK it oBIELw’ BR--REVEE VRO | £08A" KR
e ERITEE S R SR 0 FR SRR Y bENEOF 0 ¢~ LEY @ o0 ENmASEE
WEEAREEY QFEUE QRMAREMVE U WEFERI (B0 o
N 20 B ® QU MBS W EHRE Y HOEE Lo P ER L2 Q 0l
HUEmo8 nEEER eV 1000 MEROE B P HBOmE R < E L EY Y
- EREEN ¢ wEE L THE D EHF o BB AL HOUKERESIREY
Bl wByn K0 EEUEF REBE-—R UELESHN- - LEE RS 28
SO HEE Lo 1 SHEER VRGBS 0w DB e 510 R e ()



