¥HEER+ | TREREENT (Ex 1 E 1 mgh)

e

%

BEHRE

R
-<
) * |
s

=

#0 B3R

e A — A Ju ¢ SR

Cin i

& & ®

= it

RIME s - .-
HYEREEE I QS -

- =

= e

Ko LB RE v .
| BRI EEk-KEIR -
nERE ey it - - -
M pooRotw - - - -

e 3

WHEL  2IREE - - - -
{T—=x N X elpRE=) - - - - -
ORI

EYR R 0Ly
= 5
ER NG e g R

el E o K #E
Mg pF H K uF
meeH E D o

Cowmss L KRNS
c-omErdH IR R =

wEsH 4+ & {em
emad & O 40 M

ans i BRKE

Esd B IR i

rEsd K & & E
orend H E O] B




| BETERER Y HKERER
% = S

17 ik
BRI RER

17 ] REREERVHBRUKVOEEVERO N2 ) & ~ BB ORE—" | RERE
T | SETREE—3 | FERESNAY - §—— T KEREKOERES

=
=

1~ I

QR ] QRO U7 R B ) B 0 BIRAVE) Y o B D7 i%e” I ey
U TE U Lo QIR E R (Ko CRE o Ry MV=T1) »” RURHMMER LS8
OO ERERE” O KR @av PEEREOSLEG” BEOV” REHeoR
5407 R Qo IERS B BHMEEEHFARE L O WRE ST v g SERIK L R L g
RIE QA BE U OMKEn S a” AL LEA oK HERCeRS” | HEENEES
OB 0 TR 146100 8 10480 & ° ‘

BVOREY | RETEECELPROSHP-O0 PR UMM P B oo L O
B S SR’ FO VL NHTE o) & S HE L BH A REX D000 Q0 B4
BO o | BEREEK O HER oV i< 200 B VE S V2 LB A 0B R

| BETEPK VKB RER W Rn g Py

)RR WIS & SRR



| REFEE K KERER gM+Ng  NKRE BN <
WEPRICEESCEN NI 000" NPERVEGRS 0 Y m g eufe (0Q g

" | SEEEER-VKEIREH VOEELE MM LN Y —
b AN

N2 A+ — R [RESKH#H o ¢ REREHEE VT o ER U E PR RS0

B QLM KERMLTCD QI PRI &b o2 Y oG e uE ol SR

a =1 Tin [ Y | -l =y . S04 i e ow.w
D D 7oLy Dagdietbrsde e oy i 2 SiEm 2§ s i R g b R BEE del Ae o S B N I
EE I g sQomasd g o 8 R AR R TR TEA R RN ER SRR ORK

L E e 0BT v e [onhee Ot et WEEQRIE” B EETEG R 1 IR e E
BB OM” RESEHKEINP Hxemn o0 dovBiite< ¢ #- | mEESES
KWL B o HEORR U VB v oo A BIDBEOLLEL 0008w BRECY
5.8 0 < H SIS © Lo IR O RIS S L Y | ORI VE 0 )00
AR W0 IO b SRR L &1 i 0w G eain o i D" [(® (WS
BEEK S DE RO A 304" FOERONER #Hvo BRI ] O [(RRHEHWKN o
R0 RO HEE” HYFUNIVEFSH” WELT Y ER L WS VREVEO R
B2 tsohyse | »Q QeI SEEL 4o THESESHBINM | BRECEB YRR
dr ol ” 00 [ | EE Q BR4S0E O B MR 400 1 I E00E © BESE VS O ALV LER ) %
WRWVED” [HUIOREINPE | EOREMRER O[] oRBUE < o L2 mRWE

L3p Ao sy - wind i Al g g ey RS T - R I B O T

2) Irving Fisher: The Purchasing Power of Mc;ney 1018, p. 174,

AR AL AR RFF

CHEAE - B J257—8H



s L | i ¢ PEIOE 00 B0 RBU L [HI< S N SRR O D
HRECERIER oo E 0 RRCERIER © OHEL O P RESKH#OHR e
&%Eiu5@f@Qé%%@$$m%%%ﬁ&dﬁju2%ﬂ%@§5?#%?5%@%@
o [0 | EOESURBUR M - EROET X 0" HEA O [EAEXEITE L EkS

rJ - £l s 4 S [ . 1 a - . = I B - P
PR R R T Ales e o AT, AL et i . : o b oa s Bem o ie § m &S b x .
O N s R i L e o AL S T S I S LN O e S B S T WAl L) O B

. 5 YOS RS e 1 e Eoee T aie PN A Dt o U e TR TS L R T s B0 YR

uﬁuﬁ@ﬂﬂ%%?ﬂ@ﬁ@%@W®ﬁ®_o@fﬁﬁmxﬁﬁﬁﬂﬁﬁﬁfé%iwcﬁﬁ
QEEZ U NN QN Q b 4020 (BREVEAY M O) R QRS edsia O so il s
HEEMEER L+ o RIWO ML QK MNORBRVEE LV KawK (" BEoOt oo R’
REREK L4 0 NEFH O K RYNFEREL- V0 Ll 0 euin 2° hEREQ EERY

BRI n 00 fE L7 D PIRERIHCR O L0 0 &0
ROEMOEA @O LT FeBRDT VAN —RER VS U0 PREVER D L
SHEREEOREKAT UEY | ECREK—IEMREB U4 CHROEMRBREL L
1000 300 G 1248 s0 —— B4 0 | SR O VIO PHTO 2 0lRE " KIS | RE L&
R 1B 180 58 ° | |
I RETEEKVRERUK wn+nd MRH

®NE PR

Fisher: ib
z
&
“
P

A RS SRR B A3

I

\e)

)

=

56560%‘

GRS

BEBEs & o

T

O W00 N
P e

i

RSN

d.

M TR

—RER R R T, SRR AL oM,



| REFEEE VKERER gI+NE  MLK BUE <0

KBO | RETEEER =<U40PTRO i BROEE QRN M ERR 2R
R QEEVER O B QI Q0e° REVEPY ~ae e Lo U O VR S0 VR

5 QiEnR Amw Aw.“ ......... Mnx R.um\ Bm. ......... Bm‘ ......... ._.W«\Wq ......... .M._z N w20 v s QiEn ﬂm__l‘ e m..:

...... ) awm.\ DWM\ ann%WM\ Wm“nn_ Prov R 2 QiEm QIR o5 bnw.. MRV w2 Q0®

NELA Y VREEVR O Hogudik ZWnt+ W g EHDH | oo doEs Lot 2wk dixio

%%ﬁ%rour%n%nipkﬁmﬁﬁw.qz: ..... O HRRENR A HOREFHY BvE (o0
~

SV BFEERCEVK O PR TERREYREREV A THESD 2 Wn)R.o” ht QHE e Qv aR

NEEEN  =)

WOEEEFEEL §<0&<{row v ORESEGERREUE S LLoDbeeaen” vg
N 1ok
boﬂh + bam I—I..........- -._I >Qu: = »P._."_. + >”M |—l A I_l >—~=
(1 Bai o+ Bry .. d+Boin =B+ Bro 4+ e + By,
fSﬂH + snnm o -+ én.nd = (dﬁ—h._ l_l dﬂ.—nm + ........ =+ SW:

1302 EQ R SO RB{EE AT 0L h< O L NIWOY” WO MEEE B o XKE
B O L 0000050 B O

At Pat e F W P = A Py 4+ s 4 Wy Py
Apn Pa 4+ i, + Won Py = A Py + cviieis + Wi Py

20 s HOREHSEOREKREERE (0" BRUS O S<OEREE - o LiRn
o3t Q RIEFEREO V7 BER VKD SEERE)LYIE4ES

Z.

JH 3

AR R TR L 3B TR
¥ s B, BRI

3 IReEny R L
) BICRBGRIE

e s
MruBLR2vEBre vk amigw L B2 HD .

= DFRIPITEHE TIE o2

HhxTBEHKK, BRY
FEMEL oo TH 2T HEY

hadoe,

w2k
E:
®
iy

*



( mmww = T(ARL) 3 coveereeoeere e eee e ; me = F(Wa)
%h& = F(AKL) 5 cernvennneineieeeieeeie e eee e ; %ME = F(Wi)
L€ 3 OSSOSOV
MME = F{Ann) ; agamﬂ_ = ESP:J
ﬁmMM: = F(AKn) 3 ooeeremervnseennissnrons onseienne L”ww= = H;,<w=v“
A
PR2WNES REKVESRRAREREO L < CHE-"ER i o b HEE.

W I e BESEEE QEEE IR O 5ﬁ@é@ %A%n€n@ﬁ%u%f%b<usm
17 i 2% <R LK N SRIE & ORI S edER U ER ORI 00 .C ol O BIRER
HROIMEPr i 0liRl” w00 Pi810.50" W ENIk"

(AU AU A au au Cau
Ahm TR e Tawar ¢ A | dBe e T
au au AU au dU au

Amv t n:.wﬂm H n:wﬂw ................. &éﬁm : .ukfﬁw H m_ _w_wm . H n:_:wrm =
au au au auy au au
Qbﬁ: H &mﬁ.s . H msqﬂn : &PWH. H Qw_nz o arresmiatrratee B &455 =

s ¢ — Pp ot i = Py o+ Py 4+ Py et 4 Py

| BEFERK VKEBRYER ®wIEng Ry g £



| BT REK - KRR R guifmg R BB <)
e QW—DN 28 R o REK R R T o0’ OPNMREPSH voLgwe
MROERSKRERCHEVERO REK B 4WN+ W EQREKRE ( o R o B GE
000 & L0 FEONRO” REKHEHESHBE SRS oRIEKORS & | O 48
FECQ awEnIHngE e e’ 0’ ol RORBIKERS dmsonvgive
SREEKOER L KoKl ol o o5 VK QML O W daED”

AniPa + BaiPy + o + Wmly + ] i Ala -+ BgPy 4 . + Wby -+
AmPa & BaoPy e, PoWasly ] Al Bels ol + Wil o+
+AmPy o+ BraPo + e e WPy “ —.._.. ApnPa +Bralo + v + WDy

KU [ eEgodaoi | @ RERKVEN D000 WHEOML Dodog o

AnPa -+ Baolp 4+ i + WPy g ﬁ Aly + BooPe + o + WiaPy +

+ AznPa BanPp 4+ e, + WipnPy W M1_.. APa + BaPy + e + Winlw

— e K
=8 NP L ST ek ki
»P.ﬂ..._HUm. 4 ”Wonm.__,uv e P éﬁ#ﬂﬁ = >_n_”1m 4 uw._m:.u_u o + da.ﬁﬁmué.

o R AT Fe 2l REKEEN OO ) QR (v VESSNIRS) 1168
i 5,900 #O U0 RS T ENE JWN + W EQ REK VT owQ i’
B EE ) EAE 4WN + W-1 EQ R VT o Ui 5° HO R e ¢ O QR Y



zummé%ﬁfamﬁéof‘%@ﬂ%ﬁ&ﬁwum«emaﬁﬁim
P, =1 : , ,

0100 RO | REMEENKT B0 B RHER S <EHEE O BIEH 2 B o BV L O
2= Q thife IR o HEEK I S H IO B QL O Lo Sk i ¢ m iR S E (7 <0
4o 1o QR WP O QAL £ A Q0O il 4 O KERORiciH OB Yt K7 <
QR o i LB o REEH VIS b REEKEHE U R O LB UK & A R L
o QEES HES 8P KIS0 | HETEENVE | 0w B wiPEEE" BRG

A

%ﬁ%wﬂﬂmaﬁﬁﬁmﬁ%fﬁao .

NN N Y — RIS O BER 4 D Y [T 2 (Ta =T REFQER R YY) o JENE.WERE R
i 00 Q Py ] i) PHwE e EOM” v Bin! | METEELELR S0 B
amnﬁ\AwﬁﬁﬁﬁﬁﬁféémL%%@E%M£@Au%#aﬁﬁﬂ@ﬁ%fawv@b
WO R G QEEE M0 A o IR E 0 R0 IR RS0 O R P=1d 0 REHHR
37 <EEREREEEHLE TS e RQU QB ig0” VIIKIRCHIKBI 0w
Ve s L Qe RERERELVEHERES »Q P60 Folot QW™ N
wfnﬁﬁmﬁWﬁﬁﬁ@ﬁ%u%uf\%@ﬁﬁﬂ@‘ﬁﬁﬂﬁﬁﬂuﬂmggaé@ab&
o | VKB OSUORR e FONSHBIOGCKEROO | | REQEEH " KR
UKo Py = 120 REFCER L4 0" EO M MEREKES L REUEZH O

| HEFERRVKERER wilug nRR ®NE <Ll

im %

oA e X
=3,
AR

&IITE R
o ik ic # Tk Mathematical
o Tk,

AELE~DATHD.
e BT D o

2ESEERH»IE.

“the Theory of Value and Prices. 1st ed.

B oBE s b LT I AL L

" p- TM4~5

A S e il o Sl P

Mathematical Investigations in
2, Printing 1926, p. 58—0.

WEALGLR PRI I[oR, ARE

Investigations etc. @ p. 62 ¥ BfEF 3

« The Parchasing Power of Money

REEFEEE D Lo,

~g) Fisher:
18g2.



| BEFEEE - KERER RI+IE  HOO RMNH KK
S 4G 0°

Frol” & YO | EETEPKOR 000" REEFEET UK PKL QP Qo™ |
FOWES KW U O £ 47 PO RRCEER ML QIR KOF S KO’
N A 2 P — RO EPw Lol [HUSOREBINMY | EOSEMER O | oER L

—_
Ll

em,,ouh.mmwmm%%lfféuﬁ?*ﬁ a__waﬁmﬁ%é& LIS ISR L@Wxﬁmﬁﬂui

-

AL

S

| RETREFLELnCo»a e R | BER %%%:aof@imaaa@f -8
R | O HER AR O B L EIHEE BB QPR 100§ 110 L4 T O b
CEBE 4O | ROEERENEVAN ISV U4 0RO+ P OROEREER”
M S CRORKRETERE N vORB UG | IOBHEEELEESQQ” B
JELS AYPLOLVTESH b oC R Y | RoEEVEE LT | BELEERD
HROBBPLEL 40P Lol Pee® Bof v L | RETEES | REQEEL
ERR S e °
ﬁﬁ@x@ﬁﬁi:%wéPi$w®E%@$ﬁf@b\TiEWQEﬁﬁga@mféﬁ@
SR QBE RS V (KEV) g e (K8 HERE) ;§M5$ﬂMEE§ﬁf@a
w\%m@ﬁﬁwg%mf HERL REULOMVESR &Eu S05° #10 | REXEY

ﬁ?ﬂoo%@fmfﬂm.,ﬁﬂ B st s A mA.L:__J%Ym?.T)J:iDT“%_:,EW Ser

—_— (I NI A .

/i‘u.

%?I’K

1€

0
) 3

o

Nrix, PaiclE T 2SI, @85 D25 e

Tic, BB Ennbl L E~BLTHS.

The Purchasing Power of Money, ibid. p. 174 3% 258.

e BRN—BEMc I Thr T, KoM s h 2B, Ao AL 3

s

g

v}

Q

e

Y]

S :

Byl S

= !

i £ B

Ty ao

i -

8L
1 .

p =l

A S¥S-2

RS

RH .55

PieXg g

EENL
o ma
- -



CRIRERERVER 008 oo SIERER-EEE LK e P eede” IR
SETEK 9 Q B 8 18 MR 4] 12 oy 0 Wl IS 4 480 ® FE D507 BIMER S | HETELKS
O QgL v Q1" BRI VB HEHER L BHOPQeg S0’

H” 1 BEREEE VKM

| HETEEH S REREVEROP Q0" VERRSN 42 3 F—HKRORG " RELRS
2Q P h”T | RETEREKSEELRERMKVEER LN 000 g0k iE
%%‘ﬁﬁm\ULLM«% D00 ot REIREA Y W M%%r: R LY
LEeh” RELOERY” Kb | RETEEK 0L VOBERIBR ALY KU | MEDELEK
W HQERGES 0 07 BB Gn-VE 40 )
2 EREERal REREKURTel s Ovee BoMe | HETEEK
L RESRE 2207 5 e T ewEren €S §ES

EEETE L P ERL eBEL O SVBER SOHEHEL SR BBV UBH ol
QBT VN o RIRL o8 O IR BRI ;bw%aféézaoﬁaﬁmu\&ﬁﬁ

A,

Eéh%ﬁﬁ@ﬁﬁm\EKE%H%B@&A$T@%3Q#b%ﬂ:bfé%»M ......... v
ﬁtbfxi@_ﬂ@ﬁ%ﬁwﬁfﬁuﬁofﬁiéhé®fééoW\m%(bfﬁi§h5
Nm\ M.._ ......... ..,_m__:n%;o;a@:mu&ei.wo

| RETEEE KBRS | RILI® EHO! RIE <



| BEREER VKBRER gu+-ma =01 BME KK
mmﬁﬁzwa:‘%<a§ﬁt@m5¢«f@é@@%ﬂfaiﬁi@@mumaw‘.
HewQUE NG ER L REFEHUHFROFEEVIILI 000" B ¢ HREEHR L
05t RBAEath e P OHERSOMOI 00 R KRB Ou 0w s K Ko

% S MRy 2000 8 8 o LB e VIl 4 R BEREHOHEL S A Qu g e s " BRERY
LD D05" FSFYKPVE UL wBEaY KEECENOERVEWD LM In Q" M Kol
WRERL O LV EHFOERN2L L K7 SRS OBV e SRR RS
A7 AR CE 0 FONBU O LT BEA | 00HRGANESe o nBEES

G0 QE P B~ REDEEC VEML oERAEE D00 n g0
RO Aol VBrIr@e LT A | HORFUFO VIEEAC & |IRER
ﬁ6ﬁ®:‘%Ekxﬁﬁén$§§nfT&§h5$%§¢5 %hiﬁ:‘j%%uff
5ﬁﬁ@ﬁ%r@5ombfﬁ%ﬁﬂwmﬁffaﬁﬁ%féé ﬁonngof SN
S foce® B0 UK A (8RN b a (HECED) % | WOMWE g im0 B~ ~u
SERUKN O ( o oo MoK K T BKEROBHEVHRIT M4~ o BTV E R
ELREoel” Uq0 bR g KO 13| ROHRLUKPEESREE Q" | KO
BROCREBRILEC 0200 a#ON ~ | OXMOEES” o7 Al fiagdle
KR Qo 0EEUANS S EROBEUKD o« EECEECKNOERYE-LEHCH
HOWMEXNOEHEVED” KM UKL ow LW R UEECELOHERHOER v



gozﬁmﬁaﬁauﬁi‘%@W%mﬁﬁuEMfs%ﬁﬁmoﬁ%@%ﬁ@E%&E@%%
LW @O Hbv A e G o EE LK BB QKoY ma” HRi
BusOPREnge wan 0 5P’ m%ﬁ_imﬁm@mﬁﬁa&ga%my@rmmpo
VLA~ RESENOERV HRVS M o B ER VR HoRiA0HRUK WK
oo o~ O MEQIME” @O VRENS KM S0 Erv gl 07 g (Eavk
BV VERNEAS L0 aka i)

..mwﬁu_@ llmqnev F ermrrnarnanssrtana + ﬁﬂ_o T 0\.:“NG T ererriarrncnregrat = i
2010 SREHE (v e e E Fos A B ETEEVRIVEEn 2o »Q 0B AG | MO
HOHRY O MPEEs RNt PR o vl et | $40 HERA ORI Q0L 0 NEEEHE 00 A0 HUYE LA
ARERENE QI OPRe) QP g” . (EoVEKERRINEVERmR 0 vhSH)

Brip + W\ﬂmc T T T P -+ O\SHG - O\ﬂma i, = T/

B cin 4 B7080 T ceereisirenienians 4 O e + % b oiinriieninaens = T

T/ -+ T/ = T

MO\HU + M@\\b = ‘”—.Jw
] isabr (r B, B IR a3
&5mm®+ﬂm&ﬂ?cn?waB\y\B\w ............ C\U\c R, e | RPEEVEOL ZHr 20
QOEFAQ [ HOBMMOHERYAOMEKED | HOHERORMUEIMVREVRIONEVRS 27 o Y | HOH

ERAORR Qg e MEEHP Qe 40 FLE( asoRBRYY Tﬂo@ﬁﬂbav ”mumﬁab,ﬂé@f,@b\ %hﬂ
a0 QOB | RIDEHEK LI QEEe QP00 HroEe QE QR R W #
| BEFEE K VKERER gultnge  EHONW  ®mNE =P

HIHR Rl RR963H 218

13)



| BEREEH VKE R guldng =ZOH  BuE =<

SHERDO0ERS»OR” | HORESEROUERY | HOHR 4ot IREVLLRL0 M
IRERES S O L BB O L°

S I ESREEKD REREK UKD 0SS Hm e S e o UE
B~ QUERG UE O M NS R et HEEa L RES EESBEES UL ER 0 s
S | HETEEQCKAELIEO MK 2 Qeiliamo o wn® u B RE
o ERER NI e RS i UeERUC LV SROEERER ¢ HEmYS P mEey

oo RE 6 HBh o L ETERENEES R Wm0 2100 B

N oYEER 12404 D0 0 oo P21 o7 HEE D 0 NI 6 w0 © Q1 {8 1B G 1B D 4 1 va
RS S - e o o iR 10500 H B QBENR -0l w O oo TR0 0° BN
1 2 QR L IIE D B | 800 LR ( oot B e 2%’ EROKE L ER Y 000
SRV R (W EHAROEEUEL 00008 GNP ¢ oo KImERVKE &
D RE O B oo 6100 1) SHST RIBIIE L 4 0 MBS 00 O R BT 20 16
O QU Lie" BEirs | HWONEEHACEREw o Y nBIEENFHNRBO 0SS0
7 BEHOEKERBENOERUE o m O R~BEHRKEw £ o i QI L R O BiE D o3
Q8D 1 oo B W IV STBEHE'S] 4 10 1078 |

M=TP

Nide® NoEw0” B & OWE fwBE N 2UKRCEECIKBE v EH O ECERHOR L



Kool ERE- 0 EENR A RO RKERMK QTE O P ERS KR L€ 10k "B S ER I oK
RES U Y VS BHRROE o g b | BEDERVES O twued g bew® B
AL W UKD e & B RIS e HR A O W E Ao D" B N0 QRN
B0 P he” Q| O QREK USEROMRERILS LR FOve 8’
RS oEBEIRBHEE UER 000 P T B LR NE VGG ERE SRRV
Ao LE I L 9" 0 QRS R e EHrkIZ OO L0080 & w00

9 e i t@%bﬁﬁﬁ&bf@mﬁﬁ_@%ﬁ%ﬁﬁ%i\b@%ﬁ::;_ﬂmf%

oI (5P . dh R G N N N ¢} — = :
e R S TER Wz

—~ 2 O ZRd T el s
S apr e L

i

Jmk.nhm".“.n =3 A - 2
il wJ,‘m ;A Y

— =) L

3 _ - EHoEs 7 | BEVEEM UHFPER
méﬁ&._imﬁmw i R U oI O R~ EIREER 0 R O L8 O PIEE D o
L S A O 1 @ EST PWERV e oI A IEEHUE O M BER R ool R LK RS
O | AETEENHLEHFLCEREIER 0 v AiHRUK N P EeoER L0 Bov g
R0 Q" K S 3L soinim R G %%E%ﬂ&%ﬁfa%$%%:ﬂfféof\ﬁﬁ%
RGEIXBEFEE O P REY | RE UK A ol R LS P et L0

S MK LA KERER LBS P o’ n=pk &0 REKVED MHIOG0® KRR
A 28 I EA MR QN D v MIRQEIR (Ve | RERM K OREEMERHOEH VO Vi
(aRe) oo’ HHEUREPOR—A Mo~ XS HICRBOREL 02" aniy
ﬁ%ﬁ%ﬁiaﬁ%féé S M KEHE L n=p (k+rk') {0 R SES M HIO0 L0 4

| BEFERK-VRKERER wiltng  HOW  ®ilE <

A Tract on Monetary Reform, 1924, p. 76—7 &,

B 108—0oH.

b

Pl R B B

14) John Maynard Keynes:



| BERTEPR v KB RER gi+nig  EHOK ®IE RO
Q" MBS IEESREORNE K O IROEMR (FaEdEbinsRatwe (o) (.9
- 2 QB AIENE L B b B 6 0° RO DROEC ORI BirA SRS Aomuwg
PIROHHE QIIIED VEHR A CEHRING - UKL ol faE- Q B VIR AR S WEHR B
ORPRELE BL EHRSOREU4OMERD o QUEERCEZEUEO PR B o
B (R USRI QM b 0 IR A B 46 10 & MK E i 100 8 -0 D17 2639 0 W iRm0 ®
Fo2 v w MNIKET USROS IR N DN —HNG KRERBK Y O L=~
ﬁbf%%h%o%b@ﬁb ot 2 T R EKIR AL A 0 Do D A 00 [P0 E T e e R )
$ S FhiE L EHF & O I B 1 © 1 Q 10 SR Q EHINR O fE(EME VR VI 5 9.0 8w 0 TR [ 38
AT PRE D B 42 o SRR b D R a0 0 Fro YT s MR UEKE LB D o
MR Qo L it L O T WRBE O R0 T FOE 6 BN E L o
DR 001 ” EIOESNMOBEAER S SR HE L L0 AkeeSuOW B
B &N RKEBORMK SoNE 23 —HIO KHEREK ¢ OIRERE LI’ vE¥” |
WEFVRE - e & | REVBYEE 0 a~olil - 8 EEE U ITSEE0 ol LB Qe

R & N K O REME V[ MY P HELY | e o Q0 007 e’
~ K

M &
o R VI [ —NK oM BRHAM Lg.o” 28RO B Lago il O PHle S e %

& MR OM RGN P IIS €0 e Y moQ iR MikRIUK . [

/3
)

015)

J-

TRLTH S,

ibid. n. 83 /&
Theory % ff]—

s unspent margin™ T

[ A& : Currency and Credii

w

5 3- ed., 1928, p. 34—35, P- 30

RIS —OR T,

[R#l 2 8.2 3 B¢ 5. Keynes: ibi

4
Fr

PR S5 B BT 4 P B S 12

ibid, p. 78%

18) WoiEi,

oA Te, R G Hawtey Ko pid
=

THIELPE D

Keynes :

15} Keynes: ibid. p. 77.
Kol ¥4 vEED

16)
17)



| 2 L2 el A 0iR S o R B O EIE RGBT RRYERL W v
éé_f@B,Maiﬁﬁa:#W5@f@ﬁ@$%@h%%xmﬁﬂ_Ez_kafﬁﬁﬁﬁ

:\W5muﬁ%f&é@f@éﬁ@i&iiﬁwm@ﬁwgﬁ%%:%ufﬁmagaﬁ@%,

2 ° BoORROMEE UKV E-OEREMS Y ninEQHESHEBEEE | 60 i i
OMEERHHS R iRe | WOWFEE P Q004000 MG & 1 J212" | RERER
%ﬁ:ﬂwav@ﬁ%uﬂubméwfmmmﬁ@gﬁwo

GO EHOKE m:m@ .hn_mb mO %Ebt%ﬁmﬂ%m% I8 0 BRGS0

e M e

AL~ = .
Sl o S L
PN =

iy Yy A R L D ,.-.-_%ﬁj:., o0 o S0 mu T o eiERe

I 3= O B %bwa&ﬁ%ﬁﬁmﬁwoﬁrﬂ * RER I R > Sdl

MV = PT

s L0 ORI KD oA BEUAY CedRUEPEENL B8 | RET
UK PR o oY | MOWMEEAVEQ VEH oL O MR Le
g g’ He l COREK U4 OFRUR (0o EWEUIP TR OSKRE
B Luwiiogh | BETEER-VECOKEREKVAEB ST Qa0 ol | &
ETEER T E O RBREEWE L VR0 Q60 40" ROMEREK 2" RER ED
bR ST o | BEEEEELS K 2 0 ERE 0 G | HEEERENCOORLE
| HOWEHELRI VO PRI P HEEDS0 L VT4 VER 0B v o iog

LEFEPR VB R@E gudng  ZOY gy R

SR REALR

=1

10378 Z:AR

1035
T04H

I08H
HroRkcEkcBuihkt s tooar b gt o

=
E
#

EFRRET A L BHMMAALR, 108K,

PN s



EFEER v KBRBE ‘ giultnid HO Buss K1)

W e 4o e ®

EOrEe» ¥ RESeFHRHPIE K" REL OWEEHVEK 0L URIERe® E
DOWHUW U e Uit Lo Re e h0” | HOMERANE eI Bitizosiyy
EOoMEL” HoBRXolil« 0 MENUEEP0g vl VIIMEEZCED L o
= HEOEEREY 40 PEEP0C0EBE T OB B UKD o EEQHE
)RR E D O e ¢ 2 0.0 e

drig o7 TS EQWE LN BE(UE AT UERDT vake U0 LY BERKE (1
2 S NI Qb 27 QRO T VRS QKO RN o iR G B NEKH
WSO A0 Fow g0’

MV = 2¢/,, M’V = 2O,
o REMCARE (D20 QRA0 T HOES SO0 | REDEEK U LK
Euv” | ROKHEBRBNOHRUL o7 | ROWEEHIEC PR o L+ O PEgn go
Qe cw” URTOOREKLI~OPRIB(OS0RERSS" 510N ee” &
O | BEREHEK LR B0 57 KEw o FHRBRRBVEEELHRPIREL LR
o K0 B DY 2 e BEVE | e Fell” L-H01 0 O RER S Wik 218”

MV 4+ MV, = 5/, + BQ%p = ZQp = TP

A0 L EONE DN — QIR 1 Z a0 0 Euo s b EBYE Y NEPRR)O S0



OB OREBREK Y | BETEEVCEES” RO eLT PRS00
HOHY EWEMRUERIPEL o KEEL S BRI L°
E-QE~P RE 388 HRERRNOHURVEEELS RRUOHRV L Bikie »8

B’ | REDEERACKHB U HEN 0B 180 IR0 " BOH” > b S
n EED L R QEE QKU IO PIREL VIR LS SRR e QL K OV
pémeémi,%ﬂ)$JV@xsw\%ﬁ#&i)tf&hﬁﬁé@ﬁﬁmtﬁaumﬁf

s T A v N SRV IR 2D 7 A | MO WEQ M e mi> 0w Q R iLEE

BEEEEHREUREVERELCEr 0L 0 SV EERY0E0R L0 e R |G

et | XEUEERUEO PG IO K RUKVEYE S QRS> Mmool

G EER e B L O aee 20 O | NOREEENOHRY o MO | K

SHWEEGVE O 7 REREK K CBS V> Mg LER B mElb6 01" B a

ELULEC 0040800 o0 QU RERBK L 4 oR002 00 ulffd & 0 ¢ P
@0

El” BRI © it B H

| HRETEEKORERHEVOBEL HEO RN 20 S oyt REKIR L WREL G
RERVEEA 2" HENETRDE10° 2O | REEBRERS OB v C Aot D
| RETEPK vHBRYUR gul+nge =HOR e 8y



| BEFERRKERER gultig =10 &% RE

ol ¢ O KR e HER VS 0 EoRHENRENA " TR E@OEE LKL v
WECRHOKWB U E " RUMEQEEQER UE S " FREM o kE ZrEoE e Quwn s

REREL S YR H L e HEaOEE L O L | HOmE 4o odifiEgiaila
Lt L0 FOHUHOHE RORBEORELHE O O HERMEC R IR L EE
A RV C QBT 1 B 0 8 & QB 7 HEH (NE | B0 O w2 Q) @ BRI oM iT D v Q
PLATEOMMPYES S ORISR FIMAGE O P QL L& TSN e | O Qe
QMR LKW E (0-2Q PR’ BN By TEHFLE O WS Y RS i 1dld] bt

570 | B (P 0L 0Q 0500 (RE KERURREEOP»" BROZEHYS OV Ao RV
A B O [HVRP HEHORMVRIE S vERRo AL UNR AN RE" A wihaaowD
PSR R e e U7 IRKERME Lot (1 8 i Bl L BHE - oY 7
W SR LRSI B oI O (RIS | B OE S s e ) VR Y S O P Y
H M0 e QO b0 JPE0 O HE O REREKE S 26 LU0 M S L
SHIKREROH e~ OEREHM S0 P68 IREIR K Bt 0 0 R 1R 1 49 00 R0

KEERY- O b QUWERER 7 KERME VbR &0l | HOERERVEH D V40
QN (0gr0® FORRW” HOBMIREREKMERL” FLHFOHE v Qo RRRHD
PO L &R BawwoQ U4 0 PWED PREREK B e aAS T HLEKN” At
R G B aololom g L0 (1)



