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TH L AIRE [EEWm] 12805
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I. EU&IC

TEA - ZAIAE, BHE [EERIVNICBYT, fao [Hass ] HEs
BELERLTWDDS, 29 LAMEICHT 20 0ARMIY; L, #Hho—
e B BRI O S AE R BO RV TH L. PI2IE, THEER) 1Cdko &

BRI SN DL, [EAREMTS, ZOWMYlitE DM Tk 7
7258 (occasional and temporary fluctuations) (%, ZOfHitED 9 B &4 & Fl
B RET B F L L TEET 5. RIHET 2500521 2 8L
FNEN D, 2D LX) BEENE, Wb DI, Ao FoETW
B TG B & 2o TV B PG AR & 2t o TV % 2> (over-stocked  or
under-stocked) ZJ5 UC, H&F 3B Ol & % & O 5 ICHET 5 ]
(p.72; (—) 111 H)s BN B L H1Z, AI R, BEmo [HHiEEE ] -
MG L] 1, Bl o BN T—RN2ZE | 12X THRET S L
V) kAR S TV D TH D,

AN, M, R GEER - A RET 2RI oW, TR

1) Smith,Adam, An Inquiry into the Nature and Causes of the Wealth of Nations,
in two volumes, vol. I, II, London:Printed for W. Strahan; and T. Cadell, in the
Strand, 1776. [Facsimile ed Tokyo : Yushodo, 1976], #R#Eix, 744 - A3 X
Z K H G- A2 L B ER TEE Wl SN S, (=), (D), (2),
(I9), 2000, 2000, 2001, 2001 4FZ=fEH T 5. LT, RELSOFIHICKE L T
&, SIHXOERIC, SIREFTOMMEE -V ERER-T % FIZITRO &
INIRTZEIZT A, (p. 1235 (—) 321 H),

F—T—-F:7ya - 23 A, [EEm] AR, ETR, T
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] [HEEE o AERE 85 | (overstocked with -paper money) - [ s BT
i (excessive circulation of paper money) | %% OFEHE AT, K& %
MIEZHL LT, Whwad [#EEaRE ] REZI) B, REER] 0%
BRFERRZ EIZOWT, SESEFLBA»LFMARERETRERML TV
%0 2F 0, AI 20 [HEEERF ] MEDO AL, RREO—HBHI 7% D
[MbAG R | B IIRE R D MEEME 2 I Ao Tnizl Lz,
[E&Ewm] OmBOPIZA TS EATELDTH A,

TZT, LT, ARETiR, 2o [HEEEE] FECET 27 54 - AR
DiFwmEFLLATHCZEIZLE ),

I. [EE%#] F1BEIBDTI L AIADEER

[EE@] BRI A0 [#EsER ] 5o o0, 1 -
MIETRO DA QTR & b\ ) REPEOEHs - MR L ETITHRL B
CZEicL &), THER] 2B A A I AEEROIERNEIL, BHFFEH
WOHREIZE B LBASINTWT, ZONEIL, fHEETH L7,
A ORERE - MFEERE LT, TONEZHRL TBILIE, —EDEKRE
HoTHhsr9,

[EEH] B2 A I ABEROMIIE, 6 1EE 457 [BEoREE
EHIZOWT] IZBWTTH D, ZONEE, DTOLIBbDTHS,

([%EDsefElcir] $hE, Axid, THEDOHBOEEND D H T
HYOMWE B2 LM S %, WMAOHBOEEYD ) & THEILEEL T
BEbor LT A RG] AT 5. ZOHATIE, BEmsdiho
[AREZ AT 5 720012], ANARBEDTE. ZOME, [TANFENHEG7
LSOOG DLW & OFREZET 5 LIZIFE AL RWES ) LG
T5, fI2dsEmO—ERY, EEHFOEHFOFEDEERNDIIN, »
DLFLHEIIBWTBL] Ztehol, FLT, [HHASESELBELD
COHMDDIZHVONTEVOPN, pOMHIN] #R [2vil
NP ZOHBEOZOIZ, B2 ERILIZEZOL [Tl
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HEESIRERICE S TIOHWDOZZDIZHWONTE 2] 25, &E&IZ,
[, WHOMERE] Lo/, LA L, HWiE, [Zhso048EiE
COBHMOZOIZ, b RS HED SN VHBEOEREBETH S5
7ol A, THEOIRETEELZMHT LI LIE, 2200&3bOTRELEAR
fi] (EEx 325 FH, AE&ET2FM) 2755720, Thr#iFb7z012,
OV, [REOEBO—ERIZ, AWM EMy] 2Lk, [#E]
WAL L 720 22T, [EEPTRTOXHETEREN 2 EEHE L %2572
DTHbo) (p.27-p. 33 (—) 51-60 H)o

Dk, TEEm] #lRE4E [BREORKEEEHIZOVWT] 0%l T
b, TOWNEIL, ([FEEMHE] T, iz 24— XIETT 572
DI, [FEo@Eo—ERw] 12 [RWZRZE] S h, TEEMts] ©
[HLEOREME] L LTo [#HE] #RETL]) LvHIbDTHb,

o [EEm] F1RE4TETIE, RETE] - [BERAE] ez e
2ol HEo&Eo—EE] 7 [$8] & LGRIIN S & FHHrH
PENTwBA, AR, Ihbofglbhicd, 8 MERE] #%
RERFFOZ L 2R L T b [ UL TIE, BEIZT X ToO/mDHE
HHZHAIEDIEME R RETH 50 (p.35: (—) T4H). [FEOHA L L
TOWRELMEORE L L TotkigL v, B0 “HOHARE (double
function of money, as the instrument of commerce and as the measure of
value) | 7% % (vol. ILp.2: (JU) 259 H), &,

PLbAs TEER] 128052 I 2BWEROEANETH L, 2 2 THHH
FTREE, INLOFGRIZIE, KO [BRE] 2L w) FHEBICETLIER
FE—UFEELZVL, F2, 220 oEo [ER] MEZ5 S URFL
TS Ee R L) BT —YRNLET LN TERVEN) ZLTH
%o

EZaW, [EHEMR] H2RE2ETIE, TOMMEPRE(ImIBING,
AI AW, B2ERBRFIIBWC, Mo [EE ] HEICE LRl 2w T
B LTWb,
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I. [EE%#] H2BHE2EICEFI7HL - AIXADER - HKEH

(1) TH:20lF Zstock 2 EDO—FEEHM] & LTo [Hik]

[EIE] %5 2 M5 2 MO BEHMBFIIBWT, A I AL, BN [Ha0
BF 2 kO —BERF ] THHEV) ZLEZRIRELZDOHML, £ 15
BATIIBW TR [/ o [HEEER] OB ERTL Tk, A
IADmRIE, UTOL)%RbDTHb,

WD (a0l 2 2Fo—FfEHM] Thb v ) Bk, H2RmE 1
= [ 2 O5FIZOWT] 1B 2 <BWIIREERO—EHTHE > LT 5
HEmOMAETH Do ThbbH, HEEMED [HF 2stock] 1, 3HFMIZ5 2
Noo 8113 [EROWEDIOIZERINLES], [H 200 DEEER
A (THZELA R - TR0 L8553 _ToEY | - [ L HoFEE -
Lozt ol Ao THEZEEND, [53-1%, mBEA] Th
%o (BLE, p.331-334; () 23-26H). 2L T, ZOMBIEARIL [4D0D
Hahroeslo H1IE EE] F213 [ERROKF L], E£3EKR %
B, BYo [ &5, 5413 TRROEEEICRH L 3piEhTw
B - T ) ThD (DR, p.334-336; (Z) 26-27T H)o &b,
TEVERDE 2~4 H501%, TREVEAR2SHAMIZTI SN, FEEER
2, FREEBEEEHICERINIEZICCAVIONG ] H5TH 5
(p. 337 () 27 H),

E2RME 1 EOINLOFMBIHNT, 2R 287 TIE, A3 R, [
TEEA - MENER EF RO - MINADBERIZOW TR E T b, [4
FEROBEIA1E, - THEFEHOE L DOEEEY TH Y, MLAIZ-1ES
DOREEER [BLU] - REERDNS, TNTNOMFFERLZ I L0
2, OOBHBICZR b0 EEOEEHICERINLESOIFR ] TH b
(p. 3425 () 33H). [FIEEARDEMERT, R OMILAD S KRIL S
NRFMER S, - [FEEEAR] ZHERT 200 ELRE S, 215
DM Z LPBREBICZ L O ZLDICELRFTEOEEY S, - HAD
—HIZId %) 2w (p. 3425 (Z) 34 H).
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NS DRBIHET T, S5, MEBIEAROMFFEIZOVT, X I AIETK
DEHTHERT D, [REVEARDOHEFFE IZOV T, FFIZF LTI %RV,
S0 [Bh] BAREZRER T 20>, bbb, Ak, ME
BLUOREMDI B, HEO=21F, - HEEARDSHEAMIZHIE LTS
N, ZOMKOBEEERY, HEOMWERICRRSNZHEOEZ, &
LMK AN SENL, - [HEOHEHIZHRINIHEDIFZIZITND
D], TOHEOMINADO—EIZ 25, L7z > T, HEEERDMEREC
VBSOS, MEEARDZNS ZOOHT ORI, FoanE4
DAEILAD HAE A DEFEY O EDFGr 2 WY £ 5 2 L1235 5 %]
(p. 344-345; () 36 H), ko #9212, MBAEART 42Oy (B -
AR - MR - SR B R o TWEA, F0H b, KELAD, Lad
HEZORBEERIHAANSND S OUMNOREVERIL, EFEOHEHIZHE
PREN, FNAD—ERIZ BB LE V) L THA,

LIAN, M, Vi ETHRAA SN EEOMETE, oM TIE
BWEWIFADG R END, ThbL, [K/EE, HEORIERD ) BT,
ZNDOMEFRENPEOHMPADWA %G EHZ L) HME—DHG 2D TH 5
(p. 345 () 37T H). FEEERRDKER - MFHEIL, [HEOBIADO—HH
AR LTIEVEH, HEOMINA»SIFERSINLIOTHY, Tk [k
12, —ENZET 2/ 2 | L2 0MFE X [HROBINAD—% 7%
LTIEv2 25, [ &9 ICHEOMINAL S 3RS S ] (p.345: (Z)
37H) o MAAD B VIFHEDOEEEREZHER S 2 BEH ORMLHER % &
i, EELOBINA, FMINAIZOWTY, ZO—H5I2% 56 %005, [k
12, EBBE FRBESEZEI VI MAD VDL BT %l
(p. 346 : () 38H), W51, - EARO—HE, Lab &b Tilifid s—
HTlEHzIINED, BHENETIHEZOWADEALZTBITIZE b\
(p. 349 () 41 H),

CHLORBICE S THDS LI, AR, B FKEERO—LH
TlEdH 27, [BEEPETLIHEZOPNADEALIFTICL RO \], DFD
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BIAIZD - FNAIC D b hnknw) ZE2EHL T,

I, AIAEL, EWEHERT BB ERTUE, HEoMIAD
[BR] IZ2%h b wv)dmeitnT b, $abb, [Hlz&E LR
LEM %, FEOAFES E L &V THIM T IUL, 2O T THa0
FURADYERE 2 %o TR EREEC, WEEART OREES % £OMHT 5
BH A2 FIRTUE, 2RI TR THEOMNADE o7 L AMEOLE & 72
%] (p.349-350 ; (=) 42 H),

(2) [ByEATR ORI % ROMFFT 2 FH ] O & 2 2 AR H

WERZEIIE, AI A, <EESERHERTIEHAEHRTIUE a0
FURAD THR] IZD% 05> L) e R L TWEH, T OZ#A, MK
WD FATRAIIZ OV TOHEDFERIZ DO R D o T <,

HEEDFRATRMHIZ OV TOFERDOFHIZB VT, 2 I AE, &fFIK
ATHEEZ AT, BEHERFOBAPER S, TOMNE, HEoRiIL
ANEFNADIHET Z L 12%b ) 2L TV 5, [@REIZh2 T
METHWAEZEE, cbOTEIMZEFEHEL, 35 0IEEET, L&
WIXFRREIFENTHAEEAREICEE PR LI ETH L, LI LIDE
ERED LI LTRENDLDOD, FLENDNED L) I L THEDRIA
EHINADZFNENZWET I LI 0ME, Fo7FNEEHLNTE
, Lo ThRIZeZENU EOFHELEE 57259 ] (p.350; (Z)
42-43 ),

22T, DN, AIAH, SHBICRATREBEZFIHTAZLICL T,
BUSHERR OB HAEI S, TORRE LT, HEORIPUA & AU DA

BT BEN)IT LR, EOLIIHBHLTWELRLZ LICZL &

ol

N

T3, AR, KEBEL M, TS ALLLVBRICER SN, &k
EABOREER RO LICR I NE V) T EERHBL TV L, [
paper moneylZIZW{ DD Z & % LD L)%, FATRIUTR O ET
JEcirculating notesid b - &b K <o -fEO LT, U Lo HMIZ
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ol b L TWwDEEHIZEDbNL, /& 5IFFEDEDREN B 5w DR
TROWEE, HE, EEEZRJEBEL, WOTHIREN) 2EONHEFIE
promissary notes” (21X D RQIZERIVCOFHEDSH L EE LTV HIEH VI
X, ZHOWVI) TR, FREVEDRZICVOTHEPEDEONL EVIHE
s, L Uitz >k 9512% %] (p.350-351; (=) 43 H),
S LT L) T EDOFBITHT T, A I AL, BITRITOREFIE
(AIAZE > THRITRITOMEE) " BRI L F U@L o2 &Il X -
T, ENOERBIVELE T2 EREPCRICEN S NG e v) 2L E2H
HL TS, [HDFEDFITRVETOBEEHLDOH I 10 TR FO
KHFEAETODOERNELL Yo - INEOFEDI LDH 5 L DITFHIA
WERDTHZTHD L ZAHNE S TL B, WO A H S FES -
TS 5. L7722 C, 10 HRY FOFRELRMILETIVnDITRED,
LELEDERISLA-OOHBEL LTI, &R TO2RY FTHA%
CEDNLNTHAL ). 2005, T LIBEICL 5T, &TO2HRVF
i, 10 TR Y FOEGEFEL LA ETOTRTCoOHEEEZ R THITT
Hbo o LIeHoT, 8TTRY FOEHRD, - ZOEOFEIHHFTE S
DTHY, LLINLFAKFICEHO ST ST LEITRHEITRICEI-T, T

2) T ®promissary notes& W) AL, EFRORFZEOMD, FMHBDH L, A
T [HHFE] LFRH SN TV L HEDFEARTO AL, promissory notes&
promissary notes?® _FEHELSAFAET Do TNAE D V) BRAEOPARHTH S,
AIADARNVHENLZ2F 500, HHWIE, Beb2O0O0ANVIE2OD
R LB RHOMHETHL00, NATH L, REEIFR—HEE LTRLTw
HDT, AIADARVEEWEIREL TWL L) THhHb, TOHE, A3 AT
E)LTHEDEL TARVHE: - lFHEN L 7ZZOPAHTH B, FAIZ,
promissory notesiE, vol.1®p.48 111, 358, 391 &vol.2 D 539 12 5,
promissary notesld, p.351, 352, 359, 360, 393, 394, 395 IR 5N %, &
B, TEEH] %20, $3MWTIE, M5l $_Cpromissory notes& V9 A
NN 5T b,

3) AIRIE, REMTIED LD, ROLIIZHERTWDL, [HEEIZIZW o0z
LR DTEED D LD, SATRHITROEFIRIL S - & b L Mo N2 fliEHO b
D ThHhb, [ HHLFFEDOEORREN D DHFEDRITR O/, I, HE LR
CABHEL, WOTHIIRSINI 2O EFRIIZOQICERILVOHELNH 5
EBLTwREdWVIZIE, 29w FRIE, gL U@tz b ol
(p. 350-351;: (=) 43 H),



30 IEAVYNES St S T 2
ERMD S F EF RBEATONL B HIE, A, £ TRIFIUTLE
EENTZAHHERD, BDT255D 1 TITbNb7255 ] (p.351; (Z)
43-44 H),

CAUSKET T, 29 L7HUTORERMEIZ & - TEAGEL> SEiR S, EA
T DRI 7 S IREIZESNSE SN D, ZORR, 0L L OEGIE)
FHEFED 7 7 v FIZ L, F4 OEINAEYOMEL RS TS 2 L 2R
Wy 2. [PATEOUED L) BEEEIC L > TEAMCB LR b N, ENME
HOMNED MY EIEE T 2 DI200b s &ROKETIE, ZOEZ O
Oy (=B 72bDE 4 S L fiEz FE & & O ICHEES 285 A
e DAETEEMZEMNT 27201 CLE 2 my =8, BE, &afhdh] 28
HYA2DIZHWONTWAL, F7HVLNELE AR\ - HITEDZ
) L7ZBEIC Ko CEAMCBLZE N, ENHE D720 OFE O P O
WKHWHNLEHED ) BT, HSOMHOODRYOEEIZHVbEH
DL, TG TH B, ZNORERFIZTBAKIC, BIEDOHERHZTIZ AL
Hro—RHICHTONL7EAH ] (p. 3543551 (Z) 47-48 H). [®HE
OHPbYIHEESHNONS L, SREBERPMIRTE LR, ER, A
EROREIE, TNHOLOEFBETZOICHVON TV &R o221y
WIN$ 27229, iilBESROKRE ZHEHOMML, Ul X o Tl
B zaicmz sin s (p355-356; (Z) 49 H). [ L7255 THEET
RESNDEZLIZE 0T, MBI ERZERPLUAIORDBZ 5 L D—
LB EE, R DTGTOIUD ) 6 DOKREBTDET7 DOHFZHTHN LI
SIEMSND % 51X, TNLETTH, ZOHHOE, Lo Tzt
LB DI 4 DEFEYOAMEIZ /N LT, DD TREZBINCIRSHIZHD
W] (p. 3565 (=) 50 H),

B9 512, TS - MESSREEBOTEICI- Tb D L, SRETIEE
NRETHERENS, LT, S n-afRiamhicsEsn, EREER
NEREO ARSI TOND, Lzh>T, MEOBHIL, REEARD
BEHEMSCEHTORBLZELT I LI EVIRTH 5,
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SHITHVT, AI A, FUTRHAICL > TR E b 726 T OEHE
DR E LTHRITSNDHE - WWRFETHL05, 2o ORITO BN,
FEIZOWTHHET 5,

FTH LI, ABRFREZHTIC LW FHEIIoWT, [FUTLHITROK
SRR FRETITT 5018, BBEFHEHI I LIZE o T %
BELTAILICEoTTH Do TR A o THIWAITDNS
&, WL SN OOffEIX, FIF& v fifliEe &b, SATICEIS
N%o SITRVPFRLEEINT, TOBACEPE T HFONETFRE
B LT 21EH WL, @Eiil LT b LR Ebh o T b HG O K
FILOBME/ZTRFICHG L 2N TEL . £)FT5ZLIZL T Fl
Tl ML HITH] (p. 358 (Z) 52-53 H),

8210, SATICL ZHEFRORBITOL ) —20HE, [Frvia -7
v b b Bk, AIADHRIEZ ) THE, ThbE, ATy T
YR RO 2ODITEMATRTL SN L & ], [ZNL0RM0EH%
HEFHOEGIZFIIREL TWzh 51, BElEEboThT kb ol
LEEoEAL) ZITHESIE, WRFEEFRITT L) —20EEH
LD, ZRR SOOI Fry v a - TAT Y N ERBWTHLIETH
bo Thbbd b AW, HEREHE TG EY LD 2 N\ORIFENE
72C, BRMPG 2N —EH - OHANTHREL SN2 EALEHTD,
SR H ) L7ZZWEERA T2 22 TRETLIZLEERIELTHH 2545
X, ZONCENLZTORHEY52580w) 2L THb, ZOFMDEHIL,
RN B L 2 ADOPITRIITRICE o T—FIZHEZ 6N TV D, L
LATy b7 Y FORITSIDRE LT L EOERREME, RO
WED, WHIZHFHEOLDT, HELDOHGIEIRENI LY, ZOEDZD
CENPOFIAEEAIREN LD LB, FNSBELFELFEETH -
721 (p.359; (=) 53 H),

LREBIUHO FRESD, ¥y v a - 7hA7y bOFELRIHNETD
5o TOEMMLRIEIEICOVT, AIAE, B FYOBAIHLTE Y v
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Ta s THhY Y N ERHAT AT A NG ORI [BINY 2 fEE
ERTMREHLPEV) TR, BAEMICHH LTS, [ [Z71 >~
NTOFAN] E, FUERT, EOFEIZ, B FYOMAL) bLED
RS A LD TELL, FRUCL-TEL, HY, OY Fr O
NIV LLHOFEEHTH L LB, 29 L amiBt T IcHET S
HHREDINE A TREAEG 2528 TE D, COEBNPLID
EDVHS L2 KEwold, 2oz Thb] (p.361; (Z) 55-56
H)o [BEBETHOEBIORSEHNA 7T FOBEAIL, AIv 72 FD
FANDFXFvyva - ThH7y MIELWEEZG 2 TWh EEbsrd L
Nz, LPLATY NI FOBALA ¥ 7T FORALRKIC, 5
WKABRTFREZEGI 2L TESL, 20k, Fyvva - TavrbEn
IBMBLEENDHLDIZE V) T EIFREEINRTNIER S v
(p.361: (=) 56 ®),

V. [EE%] F2ERE2EICHIZDT7HL - I A0 [KEBFE] R
Db, RC&7LH1E, SUTIC L - THRES - RFESRITS N, 215
ISP EIREIRbo THHAS NS Z LI2L»> T, HEDOTREERDOHIF N
WhEE 20, HEFEITE L S EEl R 285 2 & & e RIS, A 3
Lo THBUCEBE N TV, LAL, ZIZ25%I#EmotEA TV L
&, TEEwm] OoFERNT 7fAa2»65 5 [HA] BEICA I AZEET
%o TOREEIL, [HMBEOBRFEAT] - [HEBE] L) METH L,
(1) FFRMWBTREIL, 2321, ZOMEIZOWTORBOFEET, #&
o [#F ] 3, @ FUTE - HRFE) ORITHEOEIREE TR
WEED O E Z UL, HHITHEL ) AHETIEZVWE W) ZEEIERHL TV
LV TETHD, AT ) FEZHBIL, FUBEKEEL, RELSH - T
Kb 2 EHREOMEICEL VI TTHY), TORELHBILITTVREW
IEDEREHETH L. $abb, [HHETHELZCMHBETEL2H505
T OIS OMENL, DL > Thb L EEEOIE, 2F 1 K51 %



TE L AIAE [EEH B0 5 TRERRE ] S9iconwT 33

TNEZZTET 57259 @ENffifEiz, oL THALILIETE R
Vol (p. 361 () 56 H), LWV )ik Th s,

A I ADFEREE LTI, WEABEL, AEIN- TRb L EHED
EICEE LWIE T TH Y, TORELZERHIETVRV, LrL, ZIAD
R7-BHEOHEILE > Tz, BAIZE > T, FLBMEEIX, K-
TR L EHEOMEDORELBA LI EAH L L) BIFEIZA I ALEH
Tho $&abb, b LItEKEEDSN - TRD 2 SR OME Oz # 2
A ETIUL, TOBBEIIHL T 2L, STV TERRIEi s
SRENC ) S 25705, ZoHa, L, ZOBBEHOMEIZOWT,
HATHIERIZES TG LT, SHAICEEGZ R EIIM ) HTBZPB 25 2
EIZBRBDTHA, [ LD THHBHREDNCOHEZBR L% 5, TO
BIEENAANZESNDL ZESENRETHNONE Z L TERWRrL, &
BERBEND O EBIEITICR S E5% 25\ - ZORG RRkE
EHIZOWTZEBIZHUTIC W L TN P B 257259 L, & LEATHS
ZOZHCIHER7Z0OLVWERT 2L, TOZLIZL-oTHERI SN
AT VIRINE T R RS E 57259 006, BT 2 2212 KHB IS
%5725 ] (p.351-352; (=) 56 H),

SHENOT ) T X 2T 572012, WoT b BRI RIZIG
CEHNEFETT L7202, FUTIEORICEEICEFRELZMTEL TB2 %)
MR b %\, ZD720I12E, TIHICOREE P LEN 2L 1205, fE5l
AT, EROFEEZER L L, M - RTROBFFEITIIATHL R WET
Hbho LIAHD, HCOMEZIEL CEMHE LEETE 27T, FsFIEm
BOBPFMIGE VW) FRBIZTEREDL LI LD TH L, [H L EDMEGIHR
T d 2N NOMENOFEL SQIZEFEL, 2OZNICEET L4256

L MEASEEBRII L LR T > LTHI RGP ->7213FTTHA
(the circulation never could have been overstocked with paper money).
L2 LI RTOM 4 OFATEMHDD7% 53 L b2l B 5 DEFIOF)E % #H
7B L o/ L, TRTHRERIE, LId LIZHRE oG8 &
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oleDTHb.] (p.364: (Z) 59H),

BOBELTED &, AIAILE-TE, HMERITOERI2 5% 2L, #K
BOMBIBIT R L VW) FREIIFE L ZVIETTH L2, LaL, BlFEILIE
(MR ] 54T 5. COMEOBEDRELHER T L7201, AR
(&, TOEMEMLFEFZIIZEL T <,

T, A 27T 2 FHATHHEE 2 BRIFEAT L 7285 R, £ 08RG aiin
ERMDIZDITHRGE L, FIUIHIST A72012, 1 27T FHATIZ, S
DFED =D I E g T2 BAT 2P H IR o 2 FHZ AL T
b0 (A2 77 2 FHATIEZ, HEDICHLmOMEEERITL, € DEH 55 -the
excess B E KM EN DL DI/ A TR L 72DT, ZEITHIz> T
[(ZED] &8%2HE L 2T NWEL bR oz ZOLEDOHED DI
rE - Bl CEEsr R S22 23, [(EFHOER] o - BUfF
- CORITORE AR TE R ro72] (p. 364 (Z) 59-60 H).

F72, A3y 7Y FOFEHUTHIES 2 #RIFEAT Lo RE LTHAT S
HEIZOVTHWALTWE, [Ty b I ¥ FOFBIITIITNT, Zhe
FAEOBRFEATOME, B bozollEErEvsrory FrofBEA%

WKWREALZTWEZ ST, ZORED L5 5WwL 28—k T TH
LI liEworcllhholz, COEEIIMERETE®EIN, ERXEANILoT
BBEE o6, 457038t b, TabL 10K FI2o& 153

YT eV BIREN oz, £ LIREALLIE, 26T LLED
b O—REDEEN PO DD LFE UBETENEHMTLTE S LIRS
Lrolz, TOEHV, FEFATOFKIE, vy FrofFlEilsTT, Hi
b OUBEETHZEHEOLBRTIRERILT I L TH o7z, BGEDH L T,
FIF L FHEE LB ZORHEOLINEFHRT L7012, FATICHTTTF
BakibT &, ZNO0HRITOI bDOHL L DIE, BEETICL--TES
Vo 2ERO 01, 2EHBOFEOVE AR U Y Ky OR—ORG L
TABORE EIcH TTRBT U/, CoOFEE2IET L FEN RV
EWdotze T LTH—SFH, HLVIEL LAFR—SFHOFESN, Z0LH
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LT, X 2EFARIENEMbOSNZEFEL, EHEHETHAL
FTIE, CORBLAEEHII/2W L TORICHT & FEE % 24 - 7]
(p. 365 (=) 60 H)o

Z D & IHEFIFEAT S NS HUT I BT & IR RO THEI L T
B, ZIUTHIET 272082 LO ST 5720 OFE A
BRUDIZHDEV)BEFEBAL DY, ZOFEEZLALPYVIKT S
7200, AT, ERO LD % TERNEEE] 2RO S8/ % hbL
WO DTHb, bbb, [BEOMEE TR EDRVwATY
NI Y ROFEFATTE R, ZOWRN LR EEDELE2 2BV EDH 5
72DTHBH] (p.365; () 6061 H), &,

Bons L)1z, A3, MEOBEFFEITIX, WAk b - HEDF
WHAHHELTH, BRI T2 -T, BRIl 2HXHbEr% 2
Gl eBHEV) ZERRML TS, [RT2y FF Y FESA VT T FED
M A CTOMEED Z OFFiE (excessive circulation) Z#EFF3T A DIZEN
BEDHEEPLETHAH) LD, T OBPFHEDO7ZOICTEEOLE L §
DEHBICENEIEDRENEL LY &L, 17T v FIFTIEZENETE L
BN S olze ATy MT Y FOMBTIZTNT, 72L2I8, HY
b OERE EAERZICINL T, EboTEmWfiziho7ze LALA >~
77 v FIATIE, HOBEOM|EEIZZWLTHETTRL, BEAETAT
DATY N7 Y FOFATDIRX D NITREVEREICZZWLTYH, SHhOTH
Wi % XA 72D TH L] (p. 3665 (=) 62 H)o

(2) THEMSER | V) HEEL, R 3IRITE - TE, O - #KIEICH
THREAREFRPSTIUL, BELBLZVWHETHZIETTHEL, LirL
BFEIE, THESRE] L) FRIIEET LW 2L, ZLTEOHE,
FATIZE o T [EWRAG] 2SEEE %5 &) [EEZ L7225, 2h b ot
WZHET T, AR, REEER ] S ) FES L ERET L0000 2
&, TR ] O3EFE I DWW T EARM 2 DI 00T LT b,

9, [HUEERE] &) FEPEET S [RAFERE] 1250w T, A3 A
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&, RIS, FAuE [RIBREEROBAIE]] THo EHELTWwb, T
bbb, [MEDZDL S G (this excessive circulation of paper
money) OEARJERE (original cause) (X, HELEOWMG [~ 7T~
Fezxay by R OMA»OKIBZRFERKER (some bold projectors)
#WKIGE] (over trading) TH -7z (p. 366 () 62 EH) EWIELTwh,

COBEICHENT, BT, AI A, 2o MRAEK] 2owT, B4
LHEROEHELZFL R LTV,

9, A IR, FUTIEE (UTE - BERTE) 2R ITTs2 k1
TEAR % [HIH Ladvancing] (p. 358 () 52-53H) T 5D T 575,
ZOE, 22123, MK EYR [RIEL] REE S, L22A-7T,
NFEIEERD [D LA LA SN, a3« ofFERIIE L5
72012, OhbFICHETTL LIIRFLRTNE RS 2wEs ] DN
BORBELETH ) S 230U, TR &) HBIIFEEL 20T
THoHEERT D, [CAGHBEICELIBATIEERIC, LTy
NEILORBELET 200840 L V2L, EAFEELTLEROLHET
b, TOERONP YOG TEZ LR, b LATE LY 2 EN 2T,
WD 2 DFERIIB L H72012, Db TICHETT L LIS L 2T uL
BHRWGETIZT Ea\ve b LEATAHIE L3 2 A Z OffifE 28 2 7 )
L, 2oL, ISP ITIUEEOETLARNIZIET 5725 ) &K
OAifEZ > L TBAAZ LidH ) 2%\ (p.367: (Z) 62-63 H)o

F72, AIAR, FUTHPEEOHEFIE L TFEHG 2@ THiEL
ZATH)RY, SEICEREPTTHFET 208 PITERZIR) T2 C
bILWETFTHLLEF ) [HDBITHH LN BIEDOLBEFE (real
bill of exchange) =#|5|&, ZOTHA»WMMNIZ R L 7272612, ZOEHS
W H b EFIUE, SBITAZOBACHELT 201, b LAETELY
BT 2 OFERIG L5720 BETFD LIRFL W RITUE RS
BRWMIED, —FHTERV 2D L) RPUTOEEL LT 2 DI,
WS HEDPTHRBPLEIIRLZI L, UoLTHY 24 w] (p.367:
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(Z) 63H)o

SATSEE)T - REZ.OE THIEL] B 2iTo w2 34ud, [#K
W] LW FBIIEAL 2VIETTH L, L L, TOMELHFITHIE
BRI Z SHTLFE) LR D VAT L - AP EITEA TN S
EWVI) A A I AXIERT 5. TOMMA LI, [Fyvia - Thor
M Ew) [HIEL] YATATHL, TO [Fxvia - Thor ]I
DWT, AIAR, [H2AD, HFEREHETIELMEEZ D2 D
RIEANZ 72C, BHAPG 2 ON—EH - O#HBNTHEL S EALE
FHTO, R LEVEENT 222 CTRETA] (p.359: () 53
H) EWIHEHELTWA, 2OV AT AZFMATE, SATICL AHEL
HOBIREZ 30T T, €ICHEET 2eRE0mICHMRL (, HE LED
BOATHLWRENS S EVIRTH L. A, BRG] (over-
trading) # L7 < Td, HLHOBELLEL L NS, LALHTINT
LHRBFRLLEVEVIITHVD, LIZLIEDD I %, 2D L) idHn
ZERATAS, BOTREETI IR, 23y b ¥ NOGERITO X 5 s
ST, FosEENOF Yy 2 - THT Y PTHELL, HomPo
WA DOWFEPOAET BT/ LICRITZEZE2BOLL 6, i
Y% DFFRIZIG LD 7DICHG O Z Db H#nx20rbTICHETTD &
KCBWTBLLERZEEIIGNL I L2 5] (p.367-368: () 63-64
H)o

2Rl Zo[Fyyra - 7hayy ] 2FHTASEAETY, 4TI,
B EOWGNIBE LT, BE»S [T RFHEDS, - ArEHEI el %
LW &) 0k, TTWANAGRERRIA - THE] L, [L2ICiiy]
THIENTER] (p.368; (Z) 64-65H) L)k, [EbOTHER
LT RTOBZ D S OEED OB 2 RiF 2 KD, b DV %
BTHAM G 2 LT nwE ) ALid, Fo LTHHI Lawvnd)
CLARTER S 2w (p.368-369; (Z) 65 H) vyl &, ZLCIH
53725 DETHBEDEERRIEIZD 5 O FERIREEIZH 5 DNIZ>WT, BHIZ
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L DOME#Ebooks | % LT, RFEVHANNTH 2 2 AHATH 2 H W2 T
ERTFIUTR S (p.369: (Z) 66 H) wH I e% [Fyvia-7
Ay b EFETAGEOEBFEHPFAET LI EZHEHBL TV 2,
EFE, ROZEDHEIIRA). $hbb, [Fyvia - Thor
M Z2FIHT 256 0RA AT L CHE L Thzildb 2hrb b g, 2y
WEZ TR L] 25rbh, ZofRE LT RBRME] &) FEIHE
FTHIUESTONPEND) T ENMEIIR L, TOMEICIOWT, A3 RAFE
AL TWE 2, LT, AIZADF@mMBIZIH>oTHTWCZEIZL L),
SFITRI-LORED 5 - EY R e TE L HET A ERE LT, A3 A
E, EER (DI VIEIEER -HKBR L0 RBRL [FE0MK
extension of the trade| B EZ BT 5, T4bbL, TOL) LERLSH
DR [FEOIAK] BRDS, $UTHIRET HRELBR 2ERILKEFH
G952 81l b R, [Ray bT7 Yy FOSF SFE2PUTat] 2 T8
TRPTREPBER T2 OEEFET AL LIZGAAZEDTE ST
TO#EYE, 23y F7 Y FOBARZOMOBERIZ, ZHIEIEE DD
H2T0WnThb, BHEENUEDZ E X2 LTV, HBHIEWL S»
BREIG 2 L, ZORERRFETIRIMEEOBRIGIZ 26T L 0%
HIEE, HHVIET L EDFEHOWMD BN 72O TH o7z, HALED
DOMIERIE, SITRFTRP L ZNEIEL OB ST 205, 512
ZL OBMERD Z L e RA, WHIIBTY, ZEFRIUTENIEOH
WCHOEMZILRTE S, LEoTWLITHA, oI, gHToEEK:
LOE DL, PR EZERFE BT, fEbIcvwbeIEZEN S D
BITIE, EOMEFHOIURIIG L THG L LEDEREZ A TR ro/D?2
B, WO HFEOIKE V) ERIE, Bnb e, HOEPHSEOEBER
2, BHLVIIHEHTEEREYTEFI L 2HEEO L2 TRAALLERED %
L72bDT, g TELLEE, HoDREMEZILKRT 522 ETHo7, ST
BHEIIPITTY ZOARREMY, BRICHV ZWERSTnE§RTog
KEHDTEHIZRAELZNER O 2w, EHESIEEZTWL ) THS ]
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(p. 372-373; (Z) 69-70H).

AI A, ZOX) nRERLLO [HFEOIK] BHAH, [FROIEKM
LB L ORI L & v {8 Tpractice of drawing and redrawing| = [{#
Bl 2EANL - FIHT LB oW, ZLT, TOVAT L=
["&4fTpractice ] - [fH{expedient] (22T, BAKMEEG] 2884 L 72 A5 5 &
L CHIBEROFME % iim L T\ <o

[L2LSITIEERZRIILTWT, ESPERHOIREHEET 2L, £
IVIEANIZLEDLPITIEDED L) ZEEIZHR L DDV H 72, Th
i, B2 DICEEORE LT TCTIEH 205, SUTORBASRKBICILR S
NBEHVEF LSRRI, HODOHMIZ, —RIZIIEIZ->720T
Hbo TOMPE, FROIRH LB L OWIRE L & v ) RO TRICIZ %R
59, LELEIRNELRANLED, WEOELEDTLEL I LDVHDTIRE
DTHAo ZOIIZLTERWEZFET L LRV, A 7TF 2K
TREVOAVWZMONTEDY, SOEEAEIBRMTI~DOKE 2FHRK &
oz 8 FOWFHIZ, RniTbhizbwvwbhTnd, ZNEA v 7T >
FrHAay b IS BEZEh, 22T, ELOTRLNREIE &
ELOTIERPLRENOERDDLYIZIE, TH%L, A 7F 2 FTHD
THREINTWZL ) B EPITKRBEIATbI S &9 12% -7 (p. 373-
3745 (=) 70-7T1 H),

RoNsEH12, AIAL, JUTHEERTLD [EHOICR] fokzik
MU, RERCBIE [FREOWRB LB LIOMIRE L] &vo [1EIT] -
MEE] ISR A EIlR 2 L) DI, TOHEIE, SEORE L LE
EFBH, THATORHPRARBICHER S NS EHVEF L 5WRIR] 28
HHDLTHD L) FHEIEHT 5,

ZOERKWRERNE, AIRE, T4 YNTOEAALT Y FYOBE
OO [FEORM LB LRI L | 2% D id [##FFcirculating bill |
(p. 376 : (=) 75 H) - [ELELEFH (circulating bills of exchange) |
(p.377: (=) 76 H) 12 X % [Bh# 2 X A& 4 # Fraising money by

1
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circulation] (p. 376 ; (=) 73 H) WCEILCHMLTWAE, [ZF1 N5 D
FANADT Y R OBIZHTTHMNER 2 7 HIVCOFRZIRET & 0 &g
LEdo Y FUOBlR, TF4 YNIFDOAIMOBEHLE > TV RO
THoY, ~FROFTHMRE 212, =71 Y NTDAIZZWL, F—4I2
FF L FEEEMA72MOFEEL, WU HMNE2 7 AW THRE LT 5
EVIHENT, ADTFREZTMAZ EIZFAETADTH bo Bid--RHAD
2HALNICZOTFEZ 71 NS OAICHIRHR L L, AlZEA2Xm2
A RLNIZ, FRICHMS®Z2 A AV OE20Fza s FrOBIZ&H TT
BT, ZLTEIO2AUMNICO Y FYoBlE, TF 41 Y NFDAICH
TTC, REVHMAE2AAHLCDL ) —20FREHSRL LT 5. 20X
M, EEE s HEe ) pEEM->DSTbN, 2O WFRIEoOA
12, ZNUFIOEFRORMINTATFEFER L2 LB LT, =714 ¥
NTDADEZHIZRESTLBDTH b, - ZORN) D72 IIRLEIC & &4
FiEraising money by circulation & X 1¥i7z 1 (p. 375-376 ; (=) 72-73H),

COXH [FROBRHBLBLIOHEREL] 2 [EH] LT MAuBIc X5
BEWE] 2179 RERLLDPLHBONL T L L RiUL, 25T, #i47T
&, ENOREBICLEREREOR $UTORMRER) ©#2 2 #E 42K
AT S22 B VWHEBICELZLIILL2OTHL, [FREOERELE
LRI L) 12D W TRIT SN L HOFEIET S i, RiEoxL
PP ITHN B, FNHDOTHVIE [F 572 EHED D Daltogether
fictitious] (p. 377 : () 76 H) TH 5,

[ZT 14 YNTGDADP T Y FYOBIZHTTIRBLZFEEZ, AlZwod
FNDWINCH B 2R EZE, T4 UNTOHLPATICEF I NTH S
W, FOY RYOBRIT A YNNI DAL TTHEIRML LT E%, B
w2 b 4 27Ty FFYT1Z, FFIWTH 5 o7z, 20X ZREETE
circulating billlZd & DWW THIE L ENA2&HIE, 274 Y XT TIER
Iy b7V FOEBITORETHIRL SN, By FrTiE, o (MY 7T
v FEAT] OREETHIR L Sz, - HIHD 20044 1R S h
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WCLThH, B—OFRIZD LDV TEBICHTE L SN7AfifEix, #1712
BoTL B ElEhdpol BERL, TR LLERIZ, %
DFRLN & FHOREVEHOFELORIIRE S NS THY, 0kl
DOFBEEGTI 2, FHRMPIILL2FROLHLVIILEST, £ L
THRELZ SO TH DB, LW ->T, TOLIITE - 72 B
altogether fictitious® b D TH - 72.1 (p. 377 : () 75-76 H),

L)% (RGBT OFEFNIE L TRIT SN ML, ENOFHMIC
VELGHREOR Y B 2 BRFITOME L Ll 52 &1k b, ZL
T, TNHOBFIREE, R - %K - BAERICBULERTTRVAEHO
T2ODERIZE Do R TRFFAT SN2 O, SATICEIZ KO T
BRL, T0SE,LE&MBPFIEHINLZ LIl L2L, 208
FIZAT E N7-HMEEIE [ R 72 Bprojectorsdt & DO TIHIMIZ /- B ATH
NEDOHITPLFI S LZER] Thb. $YTIZ, WL bR
T#EIL, #EFRE LT I Zruinous] FEZMZ L2 L2250 TH
%o

[Z9 L7zl A T Fcirculating bill of exchangelZd & DWW THATE
N7 L, 2 Edv, B¥E, % H5VIREEORERTRRVAE
] % FEATT 57201l FREINIZESEERIIE TR 72D TH T, 72AILE
O—Esr, OF N, b LKEN b o 7o HIEZ OEERDHER O RIIG
LA, HEFICHETTED EIRFL TR ER S b o727
BT, LEEDHLDTIEholz )W) 2 LTI OMBEDORIBI
&, DL o 72 5 IXTOETHRM L 72722 ) &R OMiEE LI D
Dol LI2iFoTENUL, ZOEDIBAEDPEL IR LAEHL H 5
BEBRDLDTHY, TNEISEPB LM INL 72D/ 726 IZH YT
R L, 2ol gUTII&N 2 H T CTROTZE 2T IR b ko
2o FIUE, F9H LM EH (projectors) 2S& LD TIHWLIZ/Z B A
TENLOHITLLHEHLIERTH- T, SITEZOZLEMY BT
AELTHBELZOTH R, BELLLESLDHNWEIE, BALLEDSE



42 BRILZEBER AL amde 45 59 K45 4 75
NEEBICHELLZOTRR2W AL W), FozdbIFhritadbdin
MPolzDTHAb,| (p.378; (Z) 76-77 H)o

LZAT, bbb, AIADPA YT TV RRATY M TV FIZBITS

SEETERGEH - &R AT 20 DER] B2, Lk L T b0% |
TEER, Ll thold, #BHEKOETORNTERS, $<{IT
b, BEMEORITEWREIC LM AT A Lo [FEFE] ISBE v
INETHH )0 HICHALELIIC, AI A, HLFTL, BERBEOR
fTeglail Lz TIRAFR ] 13 [RIEZBREROBRIG]] Th 2 & I54H
LCTWa7s, B2LTE)ITHS ) Do

ZIT, ROMEMRTHILICLE) £hd, A3 AP, 2o [KIE

LEEE OB (251 &R [RAERE]] 22w TEln X ) I3
W HEL TV E I BETH L. T, Z0HZAIZADOHRIC
ho THERELTHBZ )0

I3, AIANHES TV EEOPORLRERTEI ),
[REBORHESE T, IF2OMEOFRE?6 2w 10/5—+ 2 FToh

5 EHESNDET, DA, - BEEZMHY ANDL S VOEEORE %)
E ) TR, 20 RS HIRERICT AR ARFRE 2540 2 & $iud,
ZNEEDO TEELREEFETH oI BD VRV, - BERLENZD
KAEZ, 15 DEE&DE (golden dreams) D7 TlEo &) EATW2
CrFEEVLEV, LAL BRSO TALE, ZORMEE RS 3EIC
HCENL LT EDOTENTHo72] (p. 376 () 73-T4 H),

[ZDATENZ O WTRAWL 522 L & -gUToEHBE-bId, K
ERAT DB 2 2R (chimerical projectors) T, AhEZAETFEOIEH A
THHVHIRMATE DD Z L, WOMEELHEIL L) & LD,

EABBMNGZOoNE ) ELBELLT o LTERTELZWE) 2, /2
QL L7-E LThH, EBI» o7 BHAEZ T LTEZT, E1Lion
THHENDLEEOF@EHIFCELEEET T > L TAEA TRV LD
o, Wb % WEHE (extravagant undertakings) T & o 7200 (p. 383—

i




TE L AIAE [EEH] B85 TRERE ] SWiconT 43

384 (=) 8 H),

INEORMBHS, A IAH [KELBER] 1I2OonTEDL ) B AAT
HDHERBBL T, ZLT, #5500 BRG] I2oWTED L) =1L
FITHDLERTV D) 2T LIENTE L),

AIADFHEIZLNUL, Poid EHEOFEA6 2L 10/8—=1 > T
bHoHERESNDET, PE, EE2ME) ANDE SVOEHEOREE &1
INEPY TR, ZOLREHIIEERICT IR ERM] $5THA
&) [H#EDE (golden dreams)] # W TwWi@¥ERTHY), LT,
[EALREPPGZoNE ) EIBELT o LTERTERVE ) %2, £
72 LR L7 LT, ERIZh» B EZ T LTEZT, £hUo
WTHH SN LEROTFB LR CE 282 1T o L TEARER VX
I 7%, BHL W [IREMZ] F3¥ (extravagant undertakings) | % =X
95 [EHW R 4%SR (chimerical projectors) | THh 5,

WoHid, AIZADHMAL TV LE/ Y AT A2EHLT, inFTEED
Xz, HCO [ 7% chimerical| [&7 & % Vextravagant$ 3 |
DIzHIZ, HMLVETOEEEFICANL ) L5 5HEBTHL, LaL, #
OA [#HEDE] 26 [HPSHTAHL L], [RAEEZ RWIZTEEICD
IN] Tdwiholzbwv), TLTHRELT, #7080 I0ALHER
U CHRAT LRI 7288 TREOBRMER] L v RIchioTh
%o

FERO BRG] 1F, Hoofad [#HeoFE | 2FEHTL7-01217h
NG THD. LirL, ZOEBTRED 2 VEDEBDIOD T 1Y
VEWRIZL TS0, HLETH, [Fyvva - Thor M- [FE
DI ML EHIRY ML - TRETFR] Fo [EE&HE] HETH), 2o
L) BTEPFAEL TR DT, HERO BAMG]] & 2ofokizk
DM DBRIFITVEL D L) DY, AIZADERMRTTH S,

A3 AU, 0L BEEOWEBIZOVTRD L) IZHRRTWDE, T74b
b, [BARLZOMOEHER] L, HRICLELTXTOERE BB
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FATIRA L 2T R SR EE 2 Tw2hs, STHEROILR % i
HE, HEold [FRORE LBLIOHEIRE L | v [EE] k7. £
L, TEEEERNELENTZLDS, WEOTEETDTELIEDHLTK]
Th b, ZOBETESBIE, TTLE, [BOFEMEIBRIGI~OKE
RFHNE o728 EOWFHIZ, Rniftbhiz] TiEThorzns, 107
FYRPHATY bT U RICHLAENRBELLETSNLHETHS
(p. 373374 ; (=) 70-7T1 H), &o
TR, [HOFHEMEEKIG [ ~OKRELRFR] Hdbo72 [E XD
Gz, Rweifrbniz] BEHEOETH o725, A3y b7 Y FTK
BUBAL LEAT SNREICIE, CoREIRRBEILL DER] shaZ i
BRolzb AIAREZLDTHD, AI AL, Eo&0 &, [REREAL
LS, WEORELEEDLTLLI LD L] THLHLEML TS,
PLE, bivbhix, TEE®R] 28025 AI A0 [HEEEE ] HEO 5T
RRTELD, WE, ZONEEZWOTHRLERDEIIERA),
(AR | L) FEPRET DICEL 7O AOWSEEL LT, A3
A, 9, KRR OBAIG]] 28T %, LaL, [RIEZRHRE
R L, EOLIBAADTED. AIAFRD L) HEBREHOTHES
DL FIEHT L, [EEHEOFED’ 6 2L 10/8—t > b ThHo EHESH
BLET, WA, BEEHEYANDL SCOEHEOREFE ) 1) TR
, ZOLSHIIEERI T LEARFEERME] 32209 [#E0%]
R DR [FENLERERT, BELETROREANTS ) HfRH A
TOHDIENELL, EAGEUNGZONLE) EbBEL T LTS
WTERWE I %, F2b LEkLzE LTh, ERIC» s 72EHE -
LTHEZY, ThizonwTHH SN0t SE8oH @i cE 544 %
Fo LTEAMER VL) %, @b 20HEHE] (p.384: () 84-85H)
AR LTWAEERTHD, Lo
A I AN [HEE D EERE ORI AL, - KL BERO#EKIT]
THs (p.366; (Z) 62H) LEH) L &0 [REREER] Lid, B2
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2, TEE0%] 21 a%ER - [FHNLEER] - [RTLRVHE] 24
W 5EERTHD, LTy, HoHOMMmT HEL, [EFHNE] - [&
Fbmwn] FHETHY, REGAZREEAB LD KRELBEIIEZND S &9
LHRETITRLTRVDOTH S,

[RIRZ 325K | 72608 THE0E | [F8] 12ESWT [BTb 0nEH
¥ AEETLILICLoT, S TRAIG] 2L T02 &0 D7,
[HEME O BEIFEE | FIEICH T2 2 I ZADRNTTH S, LD>T, S
o KGN, BHOBEERE CEAROMBFER) ICHTI SN THIEE
CENLHBITEARVWEE) ZENTEL ) BEOWRRAE S [FH] 1%
OV, [RIBREWER] 25 [Ty oo - 7H7 o M- [FROEHHL
LR L] TREGEFR] S0 [EE] 2FH LT, $470 5 0B 25
TG EMT I LICEoT, BRG] 122 EHEAT Vo 72/RER, [
OBFNFLA ] L V) FHEBIZE /2L W) OF, AIADRINTH S,

[EE#w] 2BV TAI AR TV [HEGEE] v ) FRONFES S
DEIRLDOTHDLETIUE, iU, [BARGR] B3LWICBTEILVT A
O [BARDML ] ez Oite sha W] (1844 )2 BT 5
79— bt~ (Fullarton, John) @ [[&EA®D] #%plethora [of capitall | 7
Lid, BB FETHLLEDRINERO RV, YV T ALETT— b
X, TBEROBL | PEETHICELFEOKBOLSEH L LT, FEE
DTSR T 2 EROBE L &) ) 7 b 2 R F B O M E % 184
LTwa, A AR, WL E [FE]ICESHT, [REZEER]
[Fyvia - -ThYyry M %o MEE] 2EHTMRE LT [HREER ]
WEETHE LTS, YV ALDVNE,IS RTHLOME $abb
[RIBZAHERK ] 7oz z0 &9 % [EE] (LEIRE) 2fd X
Bo72OMEV) JIIDOWTIE, AIAF—WHBLTWRWDTH 5L,

4) John Fullarton, On the Regulation of Currencies, 1844. ({BHE=# [l
FESCHE, BEFD 16 4Fe BIFRIEEGESE 2B, 1845 4E0 5 OFRAR) o FRARTIZIHK
G - HETOMEH SN TW 525, SRCOFIHICE LT, IHRAEWIZZD
~ AL, HEFIIHETICAT L CIATAZ 8127 5,
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T, CofEb )P LI b Ao THET572012, SVI7 AL TT—1
YO [EBROBEL | GONE%, EHIHF ZIRYEY OOMRT LI L1
L&o,

V. 7L ZAIA0 [HEEBR] £¥a> - 77—-b2, H—-Ib-
TV AD [EEDES]
(1) 9, 77— b % EEFEER] O [EX0#BZ] Wzl T2
Do
77— bhriE, FAE [FEIE HEoOmMOFHEERE zoRaR] B EI
IZBWT, [ER0#B% | IClDLHEmE B L T2,

[SAEREF~OHE L, BN ORMES 2 B8RO 720 0HF 2 EH 0O
HHEM 2 WE DD B 2 ERNEEROEE 5 (overflowings  of
domestic capital, which exceed the immediate capacity of advantageous
employment offered by the home-market) (2& - T, LiXULIXERIZL T
EELRBIIOE 20D THY, - ZORTIZH BIMEDHEHED S Ol %
BRLTOLZEIEDT, —HE0E L 8EMMEEshs ),

[ BT 7 P Bl & B Mulsa wild spirit of speculation and adventureld,
VT LOMHEMOAL OB EICEIOTREZIND D TIEARL
T, LA, - HENEEspeculative excitementD i L WESTEDREIZ1Z,
EARIZIZZW L TEEII L CL2 b AEN KGN RILT 2 & oW 7
WO CThEEVILIE—INIZ—D0EM]| TH5",

[FAlZ, &> T, EADBREALiBover-supply of capital &k & Z & AsHE 7
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6) John Fullarton, ibid, p. 155. (¥ a > - 79— b, RiBRA, 202 H),

7) ibid, p. 161 ([F_E&#, 210 H).
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Adam Smith's Analysis of “Excessive Circulation
of Paper Money” in The Wealth of Nations

MATSUO Jun

While Adam Smith on many occasions refers to the phenomenon of
“over-stocked with commodities” in his An Inquiry into the Nature and
Causes of The Wealth of Nations, Smith's basic position is that an
oversupply of commodities cannot generally occur. However, with regard
to currency (money and paper money), Smith employs such terms as “over-
stocked with paper money” and “excessive circulation of paper money,” and
expends a considerable number of pages in his book to examine the
phenomenon of “excessive circulation of paper money” and to analyze in
detail the causes of this excess from various perspectives.

Smith's basic position is that the volume of paper money in circulation
should be equal to the value of the gold and silver money that it replaces,
and that it cannot exceed the total value of gold and silver money.
However, Smith confronts a situation where the volume of paper money in
circulation actually exceeds the total value of the gold and silver money
that it supposedly replaces.

Regarding the “original cause” of the “excessive circulation of paper
money,” Smith states: “The over-trading of some bold projectors in both
parts of the United Kingdom was the original cause of this excessive
circulation of paper money.”""

As long as banks make “advances” with propriety and within limits,
“excessive circulation of paper money” cannot occur. However, a
mechanism exists whereby banks can easily exceed such limits, which

Smith identifies as “cash accounts.” The question is why banks, which can

11) Adam Smith, An Inquiry into the Nature and Causes of the Wealth of Nations,
1776, vol. T, p. 366
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be assumed to have a good understanding of the use of “cash accounts,”
engage in “excessive advances,” which results in the “excessive circulation
of paper money.” Smith refers to the factor that undermines the prudent
and appropriate judgement of bankers as the peculiar desire of traders to
“extend their projects.”” Smith observes that the desire of traders to
“extend their projects” gives rise to and promotes the use of the “practice
of drawing and redrawing” ( = “expedient”). If numerous traders “abuse”
the “practice of drawing and redrawing” to raise money, this will
eventually leave banks with no choice but to issue paper money in excess

of the gold and silver in domestic circulation (the limit of lending by banks).

Smith’s “bold projectors” are those who abuse the financial system to
raise as much money as they desire so that they can rake in the profits
through their “chimerical” and “extravagant undertakings.”

Projectors undertake “vast and extensive projects” to realize their
“golden dreams.” What is used to realize these “golden dreams” are such
means of “raising money” as “cash accounts,” “drawing and redrawing
promissory notes,” and “circulating bills.” Smith believes that the use of
these methods supports the “vast and extensive projects” of projectors and
the demands of projectors give rise to excessive circulation of paper
money.

The “vast and extensive projects” of projectors are not undertakings that
arise at the end of a real economic process (process of accumulation of
excess capital) They are based on unfounded “dreams” that are
undertaken by “bold projectors” who extract excessive bank loans by using
such “expedients” as “cash accounts,” “drawing and redrawing of
promissory notes,” and “circulating bills.” This allows the pursuit of “vast
and extensive projects” which result in the phenomenon of “excessive
circulation of paper money.”

If this is the reality of Smith’s theory of “excessive circulation of paper
money,” it must be said that Smith's theory is fundamentally different from
Marx’s concept of “plethora of capital” as expounded in Part III of Das

Kapital, and Fullarton's concept of “plethora [of capital]” found in his
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Regulation of Currencies (1844), which is considered to be the antecedent
to Marx’s “plethora of capital.”

Marx and Fullarton point to the accumulation of excess capital caused
by falling profit rates as the starting point in the process that gives rise to
“plethora of capital.” In contrast, Smith posits that “excessive circulation of
paper money’ results from the “vast and extensive projects” that are based
on the “dreams” of “bold projectors.” However, Smith provides no
explanation for why “bold projectors” entertain such “nightmares.”

In a previous paper on the subject of “plethora of capital” in the works of
Marx and Fullarton, I wrote as follows.

Fullarton discusses “plethora of capital” in the latter part of Chapter VIII
of his Regulation of Currencies. The content of this section can be
schematized as follows. The accumulation of “annual saving from income
and the large fortunes in constant course of remittance from the colonies”
— accumulation of “the amount of capital seeking productive investment”
— accumulation of “over-flowings of domestic capital, which exceed the
immediate capacity of advantageous employment offered by the home-
market” and “over-supply of capital” — “splendid visions of gain” based on
a “wild spirit of speculation and adventure” and “speculative excitement” —
give rise to the condition of “plethora of capital.”

Marx’s discussion of “plethora of capita” appears in the first part of
Chapter 15 Section 3 of Volume III Part IIT of Das Kapital the content of
which can be outlined as follows. “As the profit rate falls, so there is a
growth in the minimum capital... Concentration grows at the same time...
This growing concentration leads in turn, at a certain level, to a new fall in
the rate of profit. The mass of small fragmented capitals are[sic] thereby
forced onto adventurous paths: speculation, credit swindles, share swindles,
crises. The so-called plethora of capital is always basically reducible to a
plethora of that capital for which the fall in the profit rate is not
outweighed by its own mass.”?

The theories of Fullarton and Marx greatly differ from the content of

Smith’s theory of “excessive circulation of paper money.” Both Fullarton

12) Karl Marx, Capital, volume III, Penguin Books, 1981, p. 359.
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and Marx place emphasis on why the psychological conditions of “wild
spirit of speculation and adventure” and “speculative excitement” are
generated. On the other hand, Smith provides no explanation for the
occurrence of conditions that Fullarton calls “wild spirit of speculation and
adventure” and “speculative excitement.” In Smith's conception, the “wild
spirit of speculation and adventure” that results in “excessive circulation of
paper money” is based on the unfounded “dreams” of “bold projectors” who
appear accidentally. By contrast, in the theories of Fullarton and Marx,
people are inevitably forced into the psychological conditions of “wild spirit
of speculation and adventure” and “speculative excitement” that leads to
“speculation, credit swindles, share swindles” as a consequence of the over-
production and over-supply of real capital. Smith considers the original
cause of “excessive circulation of paper money” to be the psychological
condition of the “dreams” of “some bold projectors in both parts of the
United Kingdom.” By contrast, Fullarton and Marx identify the
fundamental cause of “plethora of capital” to be the real phenomenon of the
over-production and over-supply of capital that inevitably occurs in the

course of capitalist development.



