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T4y TR, FDEE (4475 (Chester Arthur Phillips;BANK CREDIT——A STUDY of the
PRINCIPLES and FACTORS underlying ADVANCES made by BANKS to BORROWERS, 1920.) ®
# % [F3i] (Introduction) 1ZHE E % [HEPEITOME] (The Nature of Commercial Bank) (235
WT, BT T ANLRBENEEICERTZOHEL EEEHR LB LES, ZOoBEO0EEX
ZAHDFBITILATHERELEAONIFHZRFALTVADOTHY), WHIE—TRmIZEDIV
THERTOTEEHBP LTI, L 2AP. E£=F [HITEHDEF] (The Philosophy of Bank
Credit) iZB2 L, 74y 7RAMTEPERIIFBE T IEREITIRREERAT 20 TH 505
LML ZOFE— TR EmIE. TTEIC, BERE I URTHI LMIT~NDEEDOFHE O
DAHAEBEFAL T, T2 LB NODELOHEAOTREZEEICBER L A ENBEBOEY R DT
Hr, TLTEIL (NEMICE., CORIZPBLNEER LA TILELONLD), HERER
BUTHS L-BEOERERBICLIEERADEEL & EH L EEBROEY 2D THL, T0D
I BANHEAC LY, —RRELZBERNCEDO LTSN 01C, 714U v TAD—ITRE
BATHRERE FNICEDL T 1)y TADARRE W, KFEOY 7 OREFBRIIBVWOEHNBA L 5
DTHEBILEsTVE, DALLT, B [HIE - Bl OBBEFLSH-oTH, EFOEME LTHE
BIasZlllhoTnb,

Mz T, KBERZZ LT, RE - BROBHRE BT AEMEEDCRRE, 71 v TADHH
—FREAATT OB B ICER ST, FETRONELERT L% T0E, 740y 7
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Aid, FRAEECHLT [RTERRZ0RSRARICHET 2BOERLAINLES] LBV, &
—$TIZoVT [EMOKIEHESOEEE. BURTIIH LT, 20HSEES L L b LE A
DB TEIZT S| LD, B—ITICE > CRTHAZ L i3, [RAREEICKET 2EAOA
W] ChoT. [—BRDEADRIN] ETHLEDTH S, 1ZLALOKHENHRI TR, 2OANE
BENT, [HTR—FTETTRESUECEHELELRV] V) BAICE- FHEIE > TV A,
PEDE ) ABEERREZBEAT, 22Tk, 25, BoBICBVTRANLBTFEAOER LR
L7274 )y 7ADOEREBEBETLI L, RIZ, FZBIIBITA 74 ) v TAOMERE. BEHE
EE KB EEEFIK LT, BT L SHETORKZHHAT 5 RMOMERE L BHL T, 82
BEOBRBNOERETHOLIITEI L, B0, FOEELLTEINLHET7 1) v TADAK
FEHT LI L, COSORMEOBEL L, BEOBER, E5EIIBITLT 1Y) v FADH
HOBETH B, T T, T CEITAANR L 2 795 UBFT~DALOFRADTEME] H
BHENTVE L, [HEREEE LTS LA EEDEERRIC L2 AERADEE | SR SR
TVBILIEHLT, 749 v 7ABROBEOTERHAT V. B EOBEFMIBLT, T
BELRBRD 74 ) v 7RADERBFOLDEMNRIZTHI L E LT, BEZFHAOSRIE, 714Uy TA
HOBHLHEIITA2DICLELRRPREIIRDACIEIZT S, 714 v TALDOEETERENE
FRIE L LI A—ERRRS 2 DMKREIZoWT, METEL RN A, T h Ao HREIIOW
Tid, RWUTICBEEZB-VWEEZ 5,

BIEICETHRITH

ETE (FHERTOME] OFEICBWT, 71 v 7 AL, EEPIT (commercial bank) & &H
=EFE (money lender) L DRXFIAXMAT L LD bEREED S, BAFEIE, HCOEELTHEMT
(putting out only his own funds) Z & 24 ETHDIIATL T, FITICH - Tid, YFETOERLZ W
LASHA X 1E 528X THIH 2 IR T 5 (extending loans far in excess of either the capital or cash
holdings of the bank in question) & T A ICAREWRD LENE, LD, BRFIZL - THEEZHEIZH VA
INAREFPERBIILC, BAVEHEZIEL TWBRFrEENBROERD ) bICEBIFT LI L
T HRITICL A ELSGNFIZLD G DEENEHEICIBIBE NS (A glimpse of the difference between
bank loans and the loans of a money lender will be gained if we examine the balance sheet of a bank as the insti-
tution expands on the basis of cash paid in by the shareholders in exchange for shares of stock.) &#fEiT 51,
FDHAZTT ANy TR EF W LHASRAEC L0 IBA TEHZILRYT 5] |ITTEH %16
BRI E - TR 5. ZOISEIE OREERR, UTO®Y TH52,

1 Chester Arthur Philips;BANK CREDIT —— A STUDY of THE PRINCIPLES and FACTORS underlying ADVANCES
made by BANKS to BORROWERS, 1920.p.13
2 Ibid.p.19 ‘
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EISEFEOEETEE

BE =k R
- B RUES] $ 70,000.00 - $100,000.00
204 i ©10.00 F L 2 F 541.77
AT FE e 34,901.40 B HES 65.00
EhEE 5,000.00 }
KEME 12,000.00 476.77
EREERE 30,000.00 WITERIT S 25,000.00
RIS 1,250.00 HE 104,458.33
HE 89,273.70 & E 500.00
HE/NMIF 12,000.00
$242,435.10 $242,435.10

TE4:104,458.33 F VO OB WS & ROEDDBEALEREINTWE, OIS DRENZ
DOEEAIAROEITH LHEOPATICB T OIERDOZ &L TH > T, 50,000 NV IZDIEDREVHRE
ko THEEN S, @ [FHRPITOBEANLHDICKEOHF LI IO EER LA IR X
LT, 5000 FVv% [EH4&] T, 20,000 Vi [ufTsaIF] THET 541, @ [HFL 720,000 F
MIZDIZHREEDHANZEBINER INS, (BF) FHHAMIZOB TEMIL6 %, L7zh > THSEI
(BF) 13300 Vo F&@&19,700 FLAVMIFIC L o TR RELRTES L LCHET A LR B0 ], @
[ZD4RATIZ200 FVOTEEEE £ Fo T AShort KAEAY, =a— 3 — 7 DEIGEEE ICHROK T
BFEROFIDIDI2I0NVONIFEEDL ET S, TOMIFRHEEEFILL>Toa -3 =7
DEFICTES SN, FRRBRF4+BLCoa—3— 71255 Z0RFHEITOMIIEETIED, 21
PHFDOPNERETONIHBHFFRITZOIDIELL I LIRS, ZOWGLERIL, BETHREICE
SHOTALEE L S5, FEIE00F VST 5, UEEEO T )~ A F RAOHE—Z MIEE
WRIZHRA » 7 TRAESNEZ—=DIONVES NS |, ® [FHADRITOFHOEEL, HILOXHEOHKRK
%I L T10,000 PV E30H . FIFHES % THEANS, 10,000 KL 2 5E5841.67 F L &2 L5
W7o BRAED,958.33 KA S TEE &L L THRENET ], _
QLOPBITHNEBLALTEANSNZLDT, 714 ) v TAOKRBEEEN 5 L RFEHTEE (primary
deposits) £\ 2 E12%B, TOEEHT (50,000+25,000=) 75,000 KV TH s, ZRIZHLTOL
@O, BEHEN Lo TRHEEXTIHECHERLTFEETHH, ZOEED (19,700+9,958.33=)
20,658.33 F LV Thbo DILBVT, BEEBATHNBEIZ200 NV OBEEIHEENL, 2ILT
(75,0004 29,658.33—200=) 104,458.33 NV DEEHEIFEL D TH 5,

%0)1&@‘1%7_&%%1}&@ LTI, THEEEE (certificates of deposit) . TH&/MIF (cashier’s checks) .

Ibid. p.14.
Ibid. p.14.
Ibid. p.15.
Ibid. p.17.
Ibid. p.18.

N O U W
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JT#ERTTH (circulating notes) 7% 5, TEEMEIL [HLEENRES00 LV 2HEE L, LEHESEE
TR, 4 BHFROEELERRCEZERT 2°) T L0k o TE U, BE/MIFIE [BIETIHA
LERAMBORETUSELMIF L ) FRTTbN, TREAIE] & LT12,000 ML
R EEOREMICERS N, WED [EelOF] 7, %wmwiﬁ%%w@@ﬁfﬁﬁﬁktf
BREENICENEY] L W) B TR o MBHRITHI [FRAOFITOREEIRITHRE 'iéﬂﬂ#
BORIE L % 3T T25,000 F v OFFRFT OS5 # Ekikz] LT, %%@?ﬁ%%ﬁffﬂﬁﬁ#
NER BB 72 DERIL I - #7H25,000 v & BIBICHATEO S SN LMAB T 2 &
12 & ofiiﬂf:o

b5, BEEHO L P THE8213.0NVEAL L, ZORKIIROTOBREI BRI TW
o FBRICBYTLIHEREL<>HIITRT, O&EFE L L THA T NAFE100,000 F IV DFE A,
< $100,000>2@#F 2 & 550,000 FLOHEHEEDF A, < $150,000>3, QHUIRDEER 512
£ 55,000 FVOBREHEEDFE A, < $155,000>4DFEE - £RALHO 1 2L 2L EOFTAD
425000 FVOEEDEA, < $130,000>5330,000 F L0 EEE A £5,000 KV OREEREA D
72O DREDFHH < $95,000>° @BREREE~NORBE LIRS L L 725,000 FLOBEEDEH,
< $90,000>1@65 FVOXEEEEADZDODHEDT H, < $89,935>8® [H 2 BEHHAE500 KL
PHEEL., YETEESHETIE R L 4 BATFEOTEESTFERNEEIRT 5, [3HE] #5500 FAEms 2 .

8 Ibid. p.34. [REHTEEIE, BEL WL FOEMYOEALSRITLLDTH > T, YEPTro {53 E
BHhoMNT 55 DTIid4 v (A primary deposit is one growing out of the lodgment of cash or its equivalent, and not out
of credit extended by the bank in question.) | [JRAERTES. FNIITEEE| ﬁt%—“ ENEMHCEEEEL T0D (de-
rivative deposits, which have their origin in loans extended to depositors,) Jo ORI TIE, X ) FEMIZROBN '“}x_
BNTW3, [REMESE LI, HA8F~0HEH, b L< liﬁl@fﬁﬁm RO I NTAMIFERFERED L HILE
BUREIZRMENELEMP DO, REOEAIL-TEL 2 DOTH Y, BEFOEFEAMIILATEAKL L -
TEIV B ENBDDTIE RV, EEZESIN X 9 (A primary deposit may be defined as one that arises from the actual lodg-
ment in a bank of cash or its readily convertible equivalent such as checks and drafts drawn on other banks, but :not made in
anticipation of the repayment of a loan.) o _ REMTES L., BN - TERBICELELD, TLFENOEEZEH
ELTHZAZIL > TREAVLTONLDDEEWT S (By a derivative deposit is meant one which arises directly from
a loan or which is accumulated by a borrower in anticipation of the repayment of a loan.) ] (p.40)o T DHBENDERIZIDOWV
’Cli Bl [EMAAEHEG O] HERFEIHE, 19534, 28HICBEAMENTEY, [HHOEFIZE TS

WKHEITONCHEZRENEEIIANLZ L, 2V TRHLUDIOELILEF LEVWEATHL] &, FED
”ﬁﬁé NTWE, SNIEZEELMESTHY, BIIAZIIBWTHRET S, IREMTELOERES* K-> Tk, 5—2
RISV H 5, ERICEGERNIIBULDRENTELOHELZE2 5 & 2121%, [EfFi2k o’CT_E_?% CELEHD] T
<. %Z’Lﬁ‘%fﬁﬁ NANDFRHBEES W REZERTAINTH D, BORLTHT AL I, ZOEOITLED
REMER 7O, WEDOETRESEL TV 5, FIWBE (71 ) v 7AOEHAER] (AF [$TEGOER
ﬁiﬁ‘mmﬁ\%ﬁinﬁﬁ)ubmfu r74U/7x¢;5aﬁ¢Mﬁiu%m%Ltﬁ IHEE LTS
ﬁ‘ ENREMEETHEH, HEHVFICLB/NMIF U)?ffe HIZ X o THATICHB T 5 &, ZRIIHITIZE W TERIENTE

WKEDL] &, ERBRIZERIN TS (201H), 7272, _mh%# Bl ZIENAE—FEICBITL 74 v T AR
ﬁ?@TE EPSINTRERIE RV,

9 Ibid. p.18

10 Ibid. p.19

11 Ibid. p.19 .

12 Ibid. p.13

13 Ibid. p.14

14 Ibid. p.14

15 Ibid. p.15

16 Ibid. p.16

17 Ibid. p.18

18 Ibid. p.18
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<$90,435>1°® [Z DHIBOBEE D—ADS, ¥ 5 TFESR60 FLDAEBEZHEAT S -OIZHELHIL
Vo FOEBEERITTLOIPTIZI0OLY POFERELERT 5, ZOHBE, H5HFITHVMMOHLT
ZRTNIFETH > T AEOFHEHEI—EORELFBETH L, AENDEFIIIOFVERET
T D, FIERITOEB T A PEFHERAPEIN TS, [Bi&ld® 8870 ML 7ZiTHEmy
5]o <8$90,523.70>210 [F 4 DRITOXEMEIL, RITHFETICLLMEERDORBEL 22 TT,
25,000 KV OHHERTOFHEZERPEE TS, € 2T, HEEREIC L2 > TRFICH 525,000 F v
®%%EE%%M%%KEﬁ&LT%%T%OEﬁﬁﬁﬁmﬁ%KJWS%wﬁ@Eﬁ%M%%WK
T BUESH DT, Tk DPFTOBEEIL1,250 FIL OB % &% (215 |, < $80,273.70>%
2 LTI B ORENEREY B L. B4E89,273.70 Fvid, BER242,435.10 K V72 5 ER
& & RRLFIBOFI00476.77 F L £ % L3102 BRIKHE (RAST% L HE L HLTH LT
INIFDEEITHH B) 141,958.33 F VI L TO3%ITEL TWb, TOHICEBLT 74) v TR
12, 16BFEE DBENBEANOBITZ, ROLHICHBET 2, [BEFBRL—BRZ7ZI7 T, BHed'
FERIVEBO0% L LI T A REICE L TWA I L9 h b, HED 2D DOFEE R E0 % 81T
REEIL, BHERELT, EUNEEPEEZRL TV L2ERILEBIHE2V LEREDO 4L E»S
2012 LB L) ICT R TH S, HEURTOHE, ERPERTL20IEL T, HeldmP L Tw
AN S 22|, [FADVEEZDOHLFFTDLH I, BREVHEELZV LERILEF L OBRTK
EVHTIE, BRI AT A LICR L, BN OSETAHEEHMIMIBEMTHY, BEFICL - THE
BRAT AL, BHEEOTHEEERH I T2LEN, RTREEI/EENLZVWIETILVWEEILK
MFT, EBTTAIELIIRE, 2)0VIH)KEIGETLET, BRILAPHRITIONEZDTHSL, dLH
HATH, DA EOEEHRETOREN LN R L E T, BNFOMOEES +#ET L4 61X, 20
BEMBEIRDL ) BHEEEZET LI LR 5725 9, &)
EI6E O EETIRE

EE Assets B1& Liabilities

$ 540,760.28 BEARE

SR UE 5] $ 100,000.00
U 120.16 R4 50,000.00
EREEE 50,000.00 SREC 24 F 13,271.00
Z D& 20,200.00 TRIEERAT S 12,500.00
EITE R RITHR 4,500.00 R TEE 504,365.58
TEhE, REHE 25,899.50 ERETES 2,961.75
Z D ERE 40,800.26 BE5|FR 5,000.00
THF4E, AT 2E B 74,328.15
R UH B4 s fE 1,250.20 &I E 18,441.37
HBAT S0 EHE 80,126.94 TEE&/NF - 468.00
Be : 17,678.70 .
$781,336.04 $ 781,336.04
19 Ibid. p.18
20 Ibid. p.19
21 Ibid. p.19
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74y TANET - 16BRE B 0FHBEICBL TR, B [HE] A L, B R OE5]]
ETERIES] EPERLTVE, HEIF17,678.70 L TH ), BEHEETS1,336.04 L2 5 &R
& LIRS L RESFITOF163,271.00 KL %3 LF v 7 BRI B 4618,065.04 KL ISk LT, 3%
*TEIAKEICETET LTS, ' '
S I5ERED O B 16~ DI R EE

- BE Assets : B1& Liabilities
B R OEE] - $470,760.28 EARE $0.00
LR 110.16 ‘ F 5 50,000.00
EREEE 20,000.00 o ORECHFNE 12,794.42
Z DftfEZ . 20,200.00 - URESRATH - —12,500.00
EFERRITARN 4,500.00 BRI TE & _ 399,907.25
TEpEE. FEAE  8,899.50 ERETEE 2,961.75
Z DI E i 40,800.26 HE5(FE 5,000.00
THEE., ffT s E 74,328.15
RUBHEsERE  0.20 HE&HE 17,941.37
AT S 45,255.54 - HERINGE —11,532.00
- HEe : —71,595.00
$ 538,900.94 $ 538,900.94

Z9 0 ENRBICE o B R | I5EMEH 2 5 168 E~O OB, FBHRT S I LAHE
5o [EAFROEF]] 1, 70,000.00 KV 720 5540,760.28 F L~ &£ 470,760.28 KV DN %R L T b,
ZOHUELR D ELFEREELTHS L, BENT [EFITESE] $5104,458.33 F )L %> &504,365.58 I
N~ E399,907.25 Mv o 3TN, [H@EHRITH ] £525,000 V72 512,500 KU~ &12,500 KV DA, &
fil< [3R4] 5%89,273.70 KV 22 517,678.70 K~ & 71,595.00 F L DA &\ R TH 5 o HEEE T4T
FRAMIBEL 7 (M RUEGF ] 4 X200 LT, BEEC TENES] #in,s [T
%] BAEELI239F FABOBBHEIESTEL TS) . REEIC [HE] 07F FLVHROR
SE=RBEMEEL TS, 20 [HE] OMLERFIECL, 7110 7 7ADV DY B RIRH
HAEDEFHMEBERE L2 OTH Y, [MEHHE] OMKEHTIIL 2 HEREEHFLELELD
THEEERDNLVDTHE, 2ILT, 741410y TAORENBEDIEREE 75 16EREE~D
B BT, [HHRUEE ] OBEO0%MEHSREI L5 bOTH D, 20%FARERE &
BLDTHSZENFN D,

STEBVTE, 71Uy TAREVHE L AHHMBRICES VT, MEETY, FITICL S
BmEr ke LCHSEHS SN LS [HHRUHE] #EHLI 22 L4 ORISR TY
BOCHE, LALEDHTHMENS~E (L, Z0I6ERE OREIEE, fE0 L 5 12 [HHEE

FEASEMERI W LE T LW E 2 A3 @ (what the bank management regards as normal or desirable)? |,

22 Ibid. p.20
23 Ibid. pp.21-22
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[V EOEEETOMREN LD DI > TWwb (it became representative of our national bank)®| & ?
DRARERBLTWEEWVW) T ETH B,

BEEITB T HRITH

w2 [SATER DY S| (The Philosophy of Bank Credit) (2B5A L, 7141 v 7RAIX, ZOFED

RO LI BT ARREITURRERRATAI L2 5, :

TAEOEEAME, BIOFITI L HERIR L L L TORGEIC L 5 ERILE L OMIH
RS HEICI L TH L, BTERO—MRICHFRINLHBATIE, BLALHNELL, ZOED
R ZENTRV, 20720, COFELXRLH RS ERYLZERICEL T, BF - B - #5320
FE T AR L 2o T\ A (with the result that confusion, obscurity, and error prevail with reference to the
most fundamental principles of the subject.), BATHBEI LT DR ERFRBICBETL2BOER AL T
5, BETNIEMNEERMT A2 HEICOVT, BYELBEYELIEL RHAPRAALNTE 2 (The
explanation of the way in which banking institutions manufacture credit, i.e., make loans equal to several times
the amount of their cash holdings,has been essayed again and again,) o L7* LIHR O U5 Tk, HEOH
LEDNDEBRIZBWT, WHRILHRITDE ZAHDKE D272 (but the traditional treatment appears to
be marked by lack of insight into the heart of the problem,), &\ 93 bIF T, THOEFEIZDOWTIX, §H%
BFOWRELBHEI KD LNTWANDTH S (and the subject seems still to stand in need of exposition.)® |,

DL BBREOBPINNT CHALEEDL T 1) v TR, —2DOREEZEVTVE, LRI,

COBIZBWTIIHRBITOAREELZEIRTAEVILDTHY, LW > THE (cash) ZiEfEE

(reserve) LEZDSDE L THbNL L, BHE - EEEY (lawful money) & 117% (banknotes) .-
/MF (checks), FH (drafts) DX ) ZEREH (credit instruments) & ORI 5 DX b 5T 7%
WEWV) BDTHBY,

FEDHRT, 74Ny TR, ELETIRR L [FEEN] [RERN] F0—RTREREOHE
CETAEREME LB =8NEIT VR L VI EE —LBETIERIEFT S, £DLH %
HENL, [ LTIBENAEHFIT] oW TRETAHEIETHo T, [EHNDRT] 1TIETRH
LBEVWEWVIDY, 714 v TADERTH 5,

[RD XD HREEN, BHBCE> TEHESNTE TS, FIZIET AV AERE L) L)%
LEREICBIAHITE, EHEORECETAEHLESLES. BEThITBERPEBLES
(the banks of a given credit area are able to extend credit, i.e., make loans,equal to several times their

reserve ) EWVW)IBEETH L, )W) BEILETVT, %/ﬁ\"'ﬂ(k L CTHBEN-LBPTIIOVTERY

24 Ibid. p.21
25 Ibid. p.21
26 Ibid .p.32
27 Ibid .pp.32-33
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5 EMENORITICORUT L L) ERPITONTE Lo ZOHERIT, NRBOLRFTIIEND
FOREMBRERLE, REEREOEEVEOERLHERL TV AL LHHTAIILIZL T, X
RENTEZ, BHOFATE, E64EE LT—HEINLBTRLIFERIC, BFRTOERESICHET
LZENEHLTVEEELHREL T, BHELLIE, AHNORTICBT S EFEEOFHSOEMA, £
DEAPITCEBEOEMNOMMETREICT 5712522072 #M LT 5 (the theorist has rea-
soned that a given addition: to the reserve of an individual bank would place the receiving institution in a
position:to make a manifold increase in its own loans) ., IHETld, Z ) #HBET 5, WV F, K12-$100,0000
REERAE L TV HHITH$1,000,000i2 R EEFZ L TWT, & 512 $100,0000H &% %1785 %
5, 2084712 $1,000,000DEMDHEIC LD THA I, L, TD L) BRI, LALEVSL,
LOBEDBRETERT L L) BEMIGROBREZREL T2V OTHL, £IT, KAZ, EMO
REWEEOESRZ, EHOFITIH LT, 20HELEL LD LD LHL BN OIR L THRIZT 512
9 X 72V (the acquisition of additional primary deposits enables an individual bank to expand its loan item by
little more than the amount of such deposits.) &\ ) BfE% ., HEITREHDE L THARL I EIZT 5,

LAaL. »2F50ENHEH, BEHNOST BV TE, AEPICHEBETL L) NERED LV
EELEDLE TV RV LT, SITHERIIBVTIE, EHEOEMNEHELOEBRIZRVES
DX AT DA S H? (But how can a given amount of cash become the basis of manifold loans and de—
posits in a banking system if the acquisition of that amount by an individual bank-has little or no multiplicative
importance?) o NI FWEEFTOHRTH > T, FOEEFIZOEBEDFTEHETH H%, ]

T4y TR, FOEREHEBIITLHTA2OE, [TVFF Y ¥~ NIV (Alexander
Hamilton) A5 4 H F TR WP NTEMERHRBEZEANLZLET, ShefHMIIEATLZL
25, ERMOMREA L LTHRILD?] EEF X T, [{AHRZBOMIA ST (A Critical Analysis of the Tra-
ditional Theory) | EWIHITHB 28T 5, 74 Y v TADEMEBAIHALNBEHRIZEE 2 T, &%
ZHIHLTBE W, .

[AL—2Z - &74 b (Horace White) 1&, ©Z B —F (Macleod) O R4 ZIFHkV T, HOEE
(%% L 4847 (Money and Banking) ] — ZNI3HFE L LTRETL(FERIA TV E—OL D
T, EEMICAROFALZEAL Td, 2OFED LI LZROLED, [EHHIFRTE © S AH
WRLTWA,] (LT, A74 F»HD5HTH5,) : :

EASRITROSHTE, EEMIZZ I %25, A NP ETOEE $10,0002 A LT o, AR
TRBET 5, HOBNEIHEIC 50,0002 THET 5, —FDOHRITRIF, BEZBEL T, Bd A4
2, BONLDBIETOLERABEOEEZ AL LV T &, L7chTo T $60,000058 KFiFICRE &
NTWBIERMAILEL, HEHD $10,000%°, HOFHORIEOMI»> T, #EA—KP L
$50,00012xt T BRAEZ L EZOND ETH A LIE, $60,00003ENIIKELEBEITHTHRIEL L

28 Ibid. pp.33-34
29 Ibid.p.34
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TRIELDE, KRITHET 5, RORMEROBEIERIE, RDOL) %D,

=43 aE :
Be $ 60,000 ZEN , $ 10,000
TH& ‘ 50,000
60,000 : 60,000

BITRIE, BROBEHEWHONEFEL W LARFEROBAICE) B L, FRATME» 55K
FHRICE T 5 —EREOFNTELEZLFIVASEL ). TNREEFHOEF LIS, §
ﬁ%ﬁ@%@$um@ﬁmwa%ﬁ@$%%ﬁﬁ<t%\mu$wﬁa@ﬂ%%#w%\:@ﬁ%%

WKETAFEOEBICHEY AL, 2L TRESSSLTEZOFITBROASHWIIEZ AL, HIEHE
PETFEEOBIROBEEOOMIZIRAL LTHRY AL, Zo0iRAE, BE&EFEN s, ZORE]
DRBOERD, SBITRIFTFHEEFELBAT AL T, BFIMMREL L TRITR - -BE¥ %
FITICHEL T, EADT FIIFEHME B LIIIITEAIHAZELEXERETLLE, ZOHEL V)T
HIZEIPorbLwEBbNE, ZOBEN, LORF| L FARIZS1L,0000EE2TEAND 2 LI
DBTEEHEILS1,985L 4227259, L2LEDML, COZEEOESIZIEZ, —HIBEBTHY ., i
BHRITERATH L L) RAUNFEET S, EBIE, EIVIBEERo L TH, SUTEMIE
BITIBIIIBEEDLENLSBORESIZET LA,

ZOPRITIZE DBEFHOEFEB X, ZHHEOTFEA$200,00012 K 5F THITT 5, ZOL &
WOFEEIRD L) BIREIZ R 5,

Bk a8&
e $ 60,000 & $ 247,000
B RUE 5] 200,000 BA 10,000
' FilE - 3,000
260,000 , 260,000

ZH LT [4T) LT N 2 EEBFIT, FEEL L EETRARAANEIZ$260,0000FILEHLE ) =
Lilhb, ZNELDIZ, ZOEXEKIFENEEZE L TWD, 1205, 20 L THEIIEDNI
$60,000TH 5, RITHRIL $197,0001C B ST FEL L TERIDMPLZEVHL TVE &V il
WEEXHEL, INPERATHE, BEPZOEHICLI > TEBICI 2D LEKIIESHIIHIENS
NBEDOWEREE 2D, $200,000DFHEES—ZFIZEFIANLEDOTIEI RV, ) TiE%R L, Re i
REWEBIPNEDOTH S, ThWwa, MIEIELPPEICHBHLAZ TREFEILL, fTROEEL
WETEHEDOTH B, ]

ZOFRTA POFEFKIT, EICEEKBEVREEEATVWEDTHE, LrL, TZTFTHTA M EF]

30 Horace White, Money and Banking, Fifth edition, 1914, pp.194-196
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LA, 74 v 7RARESICHRRICHY #E22, ZORHROESE., [FTOERILER, TR
BT CORBAOARZBL T, HEDHKBEEHRT L] LI BEAT, EHILREITHRELZ LW
LIBIihb, IO—EIKo TRBICALAD., 74 M OEBLHALRAMB I EIT7 1) v
TARKBLEEDRITZL 2V, TORIZE, BRICEAAALZEFN AL ZLIZLT, wEid,
T4y TADERIZRAS Z EIXT b,

[FT74 FOFBIICELTIE, ELIXZODRBDSEL D, £—1d. R RITWHRAT, BHBITH
$60,000% ZEHEIZ L T $200,000 BT AL 2T WAy L) EMTHS, FEIE. BITOWH
REBEHIRD. COERERICBIT AR ENREESOEMIZTAZ LIC (BEHRERICIUE, K
BHEEOEMEII-LBEOEN LA HZELORETOTHS), $60,0000EHELHZ Z &
LI, $200,0000EMF 2 REICLIGAEAI D, LWV ERMTH S, -

BT ORI, LOFIAXORERTONEEDOEET, MEICMETELIEITE, FIIZELT
WHEREIZ, SH 1A 1B Z2ENAPEOEMN4 R 1 BICHBEEAZ -8 &, HEEELL T,
ARBIHRE G ENAZEOENPLELABTROEB 2 RETHILENIEIAILH S, BITTIHE
HORBEPLELLEEDY. 4R 1BILREINIZEOBERNPOELZRTROBEF L FFET ST
DEETHLEOE, RPIIEFTONTEETEZAABOI L LTI T LIEITTHS, iz
MIE, $60,000D T4 % FEE T L THRRAIIC $200,00012 RAEAPHE SN 5% 5I1E, BES—ZIC
BEWERICZETTHL, LELEDPL, $ITOBEMILRIE. ROXEHTRT L 912, FRKIER
TORWROAF 2B T, HEDREEHERTAI LIZR S, ’

= =2~ 3 — 7 ® Hanover National Bank 7% $1,000,000 D8 A S N/7-&%2FHE L L TRANT
$10,000,000% BT 5 L BELTH L S, $10,000,000& 5 &4 ix, bARTHRIZBIT HHED
EHLLTES L OMBOLE 1 FI0OALRBENLLDOTH L, (FIZRT4 Mo HENFE
B, BEOWAITHT 2 LEA L4 Lh>T 7, ZOREBE, <7 0— FOLERIOE
PEDRLIZE A EBEEICEHRINZ DT, BEOBENERELRRL TWE LEEENS), Hano-
ver National Bank2» 5 Bl & # ST ABEF I, BOTIRIZEA L, éF)%: WIEELREEXFIEHRE R WVWES
Yo LOLES DRIERE CHRITICHEANLNTVELDIZX L TMIFRZIRIVHBT I L IIEETDH
e ENHLOMIFIE, 22 —IF -7 ZOMDES DOBEEBICENFINDELESL S, MNIFD) B
R OERSHY . HHLIE T HA B O B Hanover National BankiZHEAN ST, ZOHIEHEOFIH L
ELELVW) I LI D, LA L $10,000,0000M% A7z b2 X o THES ORETRES I TIRE S A
PG FO—REF G BEROTEAMAN S RIikE L2k, —2—3F -7 OFHRRETZREL T
Hanover National Bank(ZJgIT 5N 5725 9, 51T 541728 10,000,000i2 187 CTIRH EN-FREBZED
% #*C Hanover National Bank |2 AN &N 5 H5E, B2 5 < $100,000% LS WES . FEs
NTBAE TR L TZOSEBRE SN2 LOKRY) O&SIE, BZACL o TRIFfLEn %
o 72/ (55 20% 2B L7%&EV) ZBRWT, FRRKEH CTCORF L2RBEHAY L IRT il
THHEERBAT L1259, COBHSEN, MBEKE L TORTHOBMICEHENLZ LIk b, #
HWENDBIMELZENIBEELLEOEN 2RALMB0EITIE, EICREICHTLIZ LIRS
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(It is clear that an individual bank attempting to lend greatly in excess of the amount of an addition to its re-
serves would do so at its peril.)®! |,

BRAEASHBTIRD ZA%, Bild, BEFRESNTENTOALSBEIIOWT, 20O, TAHY]
FlbsN i o785 (20%UT) &, AR EEN/LEPTICHBHESSINAES (1 %T)
EERBRWT, 205D DF80% IELFERITHHMHT 50T, MITRIERETHILT S Z LHHFKLE
WIRTREWIEZAHIIH D, HBBMHH TS &V T i, H20%WFERETH L) 2L EFEE
Thb, CORBEIZOVWTT 1Y) v 7Rk, REWEEOEM I3 5 L3 (The Ratio of Derivative
Deposits to Loans) | &\ ) HHE 2B T T, KEWHTOERZIREFT L T 5, [HkE L TORTIC
EoT, REMNEEOEMICHT HIEIE, 5%»520%DHMICHFLET L &R L T, MEnine
Bbhb®2|, TOREIEITVT, 74 v 7AW, BLAFALHETDH, RENELSORHERIZ
80%THY ., BHEIIZL VB 2B LERTEDLITTHS,

COEEBRFICLIBEFOMBOBEIL, ROL ) LB TERATHEAINS, [UEAEFIHITA,
MAOPDEFTRR, BERESOERELHEMSLERL LT, MOFFIIERV2ETEHE, £
DEEITIX, R L TOSITHEB L OMM 2 WA EA 2 EAR T LII0 b, BlifE L HE L OFE
M S RS T 57201013, CORFRENERMSCL0TH S, 29 ¥ 5 LRSI
TN T 5 L1225, HLVEREI, AFFICTE ST, $TEEEROBCTHSh 2D
Thb, COFEHBEERZALC, ERSISBEOEMNILROEREZEOICL I LIIRSES]

T4y TAOERRK

ZORBBEEOSEABREEBHFTLI LI oT, % [714 )y T7ADAK] LFENBIZES
REKXDPER S NS, ERTIRE SN T-ELROENHES - HE&EH 2 —H L TERY 5 — 81T
(one bank into which all of our banks were merged, doing the loan and deposit business of the entire country)
FEINE LI, REREIEO L0506, ROBBRAVEINLZLRBRHVRETH S,
& (H#EHEE) - HEH= (areserve—deposit ratio, the ratio of cash to deposit) =R,
4 (#fE4) (a given amount of cash or reserve, the new cash or reserve) =c LRI L,
BWEWMIZEITWTTEEL & 2 TELILIRE (the expansion of deposits traceable to an addition to
cash) =D, v
£¥H 93848 (the loan expansion arising from the same source) =X 7%, ZH KX CEEE NS,
D=c/R, X=c/R—c=c¢ (1—-R) /R 34
T LT, MEEEZET I LEOH HEBITOHREE. FOER I MD S,

31 Phillips, op. cit. pp.37-38
32 Ibid. pp.44-46

33 Ibid. p.40

34 Ibid. pp.38-39
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HE (HEES) BIN%E (the additional cash or reserve) =c¢
HUTELES T ) PV RHIEBOBR L LCHET BHE DM (overflow cash,i.c.,what a bank
tends to lose as the result of making the additional loans). =c;
HEWIMIESW TR L 22 5 EE5E%E (loan expansion resulting from additional cash) =x
HE (#fHEE) BEOESHEITHT A HZF (the ratio of cash or reserve to deposits) =r
RENTESEOEMNEEICH T 5 1 (the ratio of derivative deposits to loans) =k
O k'BEHEOLPTRENEE L LTRETAHFOLELDS, (1 -k BEZACL - THIH

SN T HETDOLERZER Y, TR EHESIREADOHEN, MHUETH S, c1= (1—k) x
@ WHER, TROBEEHESIIWN T2 HEE=rc L REMTEL I TIERBE=rTkx L ZHEEHI D

ZLFWEEL LTORHASI NS, ci=c— (rc+rkx)
® romxXE2EETHE, (1 —k) x=c—cr—krx

BELTEESEL, BFIRAEZRITREX 2B L1tk %,
krx+ (1 —k) x=c—cr=c (1 —r)
(kr+ 1 —k) x=c¢ (1—1)
x=c (1-r) / (kr+ 1 —k) %

ZORIZEDTVTT 1) vy TR, ¢=§1,000, r=0.1, k=020% &, x=3§1097.56& 2 ) .
10% 5D %5 LHTT 5, 22 H5KICFIHLZRE. REMOREHEEOER L, B DR
T LT, 20FEEEEEL L L LEAZBEMNOIEEZTHEIZT A12F E%4\» (the acquisition of addi-
tional primary deposits enables an individual bank to expand its loan item by little more than the amount of
such deposits.) &\ RE®S] %, HETRELDL W) FEFLENB,

D74y FARBIEHL T, MIHELT, BRI, FRSNZTRELRL 2V LT B
—HITIIOVWT, REWMFEEZ L5 BR/ILRFTEIZL S, LV IERPFBERINTNWELZ LT
Hbo LT, ENILRESABENHENHEMAL LRIZ L T5 L, ZDOEELXZ S DDIE, FITI2
L B HEEFELUIHIZENDIT T, B—8T0 [BBORN] Lk o TREDHEMELEL T35 2
LN T4y TARBOREERT DI TH 5, :

UOTEHETLE, 74 v 7R, B—TI00nTid, REMOKRBEHTEESOEE X, BRI
LT, ZDHEEELSL LS ERABNOWRETREICT S]] LFEY . SITEFICBEL T, [8
THBRRIZOHEREEIIHRETL2EOERZAILT 5. BETNIXEN 2 EMKET 5 (banking insti-
tutions manufacture credit, i.e., make loans equal to'several times the amount of _their cash holdings,)%| &
EoTWa, LED>T. 740y 7ADBFRB— I AREMETTHRRICE VT, B ITICL > TR
WHEZZ L, BITEFICEsTHRRZZ LR, [RERFEKETAEHORIL] TH o, B—HRIT
IZBWTH, FEWHESIIHFLT [—BROEHDAIM] Z3%61E WHEDTHS, ZORAN

35 Ibid. pp.54-55
36 Ibid. pp.33-34
37 Ibid. p.32
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FERICEBEINTEBRSINS L UTIBTFLEFMIBIT S L), [RITR—TLET TRABRENES
BEZEBHLABZC] LW BEEICR-LARILES, EEEETHALIATH S, :
ZOENBITOHEDEFRTH o TH, AT ~DER., HITEOENFVEERIZANL &, #1T
BEKRIIB2HEESIERE, BHERORBEAREBLI LN TES, [HLVWEREFrBOoNL L, HE
SABRITIE, TOHESEL LV LRLZEOER L) TR LD, SERIHEREHEL TRLHE
THHLEEREZ, T OHEHHEZERTAILIIRE, FH)0) TLPFHLMIENTE DT
T& A (It has been seen that the deposit of a given sum of new reserve typically admits of-the extention of loans
somewhat in excess of that sum by the bank receiving the deposits, and that the loan expansion in turn results
in an overflow of cash, somewhat less than that deposited, to other bank in the system.) %], A4RITIZ X B K
BENEEOERIL, 20BEELEREL LT, ROEBTEZOELMILH, LELEOHEHEIZ &
LEMETEILT 5, LALZOHEEREIZLDEMHIZOVTE, MRS PIRENTRE L L THFEHR
FICFRA 72T, KB RBHESREEHERL T, BEFBH L TRENEEL LTI ANRL N5,
FROS) & 2B T2 5 CRAIL, 2 LTDEATIL, LESIMITHL T 8, RRBATH, H
WEEE=XI2BVT, W ¢ (1—1) / (et 1—K), &H (1-1) (1—K) / (et 1—k) O%RE
SHBmBoOMELTRDLEN D,
X=de (1-r) / (et 1=K} / 11— (1-r)(1~k) / (ket1—k)|
= e (=0t / e+ 1-k) — (1-r)(1-k)} =c (1-r) r
HEIEE D) W, X XV BOOKENHESE © FUREOSL, ROL) ZEXRT I EHTEL,
D= {c (1-r) /rt +ec=c/r—ct+ec=c/r
IHLTwDWET 1Y)y TADRAPHEEENDEDTHBH, TOBEFERIZOVTIE, §<ERIC
EEEFEFLAICMRAT, 4—2, ERREBEAIHFET 5.
TREMWTESEDOEMEE 3T 5 ILE (the ratio of derivative deposits to loans) =k
¥4 (EfHE) HEOELSBEIWTAILE (the ratio of cash or reserve to deposits) =r
TZEET A [REMNTESE] [TEEE] Tkl [r] 220w T, L0 EHEZEBLIZED, 5
BERIGELZE A THET 2 ERIBRAD, BHEZRL TWDE I ETH D, [REMNHESE] 1200V
TEZE, BIC<ESS>WKBVWTRZLIIC, 740y 7RAR—FHT, REWHEE L Z, BFicEo
TEHEICETLLD0] EHBELEHFS, AT, BERIZBWT [k] D525 & &0 [
KEoTEBILAETLLO] HPOBSLEITL > TMIF TR SN RBEZZF NV BEE LY
LTWBDThHb, £Zhb, [HHE&HE] LTH, [KENTEL] &, WIFHLEREHEZX
7 TIREMTES] LOAFTELTEIESNDZ I EIlh %, 1] L TH, RENTES L ERENICH
L7-LW0#He» b ERRBELEFIWAREL L TORFED, RO L) ZHSHEIIHT ST
T LTEREWIIEESINEDTH B, e o
[REMTESE] TTEEE] (k] [r] OBEZFIRWICRIAT 72012, 740 v T2ADOLNICHE

38 Ibid. p.60
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LEEERALTAS, BEMOEREEITRTEERMIIBVTEY L EOTRHERBALERERZ LD
EHEHBEEIHRLENTVEELT, WEEHMETLTBL, OF—DFITHARIFEHTESE 1000/ % #
BLT, ZO1000H % #FE LT 5, ZOEMBELEBEIILT, 20 (1 —r) / (ket 1 —Kk)> £,
(r=0.1, k=0.20 & ¥0.9.70.82=) 1.0975611& NEE1097.561F|ET A HESHELT- T, FELE
1%, OFEZREIINMIFICL - THEEEZFIET2, Z2O5BAOBFEITTHEEE <1 —k>
(k=020 & £0.8) THo T, HHAHAIIT8.049M L % 5, REMTIIERE, S, ARATIHESHK
EEHD H878.040H A EF M N T, HEMES (1000—878.049=) 121.951H & 2 ), HEKEHE L LR
HEEZZET W2 IRENTEELY (1097.561—878.049=) 219.512M & %25, BEEMIZ, #E£121.951H,
B4 1097.5611 T, £81219.5120 & %2 0 . BEANIZ. AIFEMTES 1000, RAERTES219.512H T,
& AEN219.512M & 2 5, OREMIZ, k=219.512,/1097.561=0.2& % b, r=121.951,1219.512
=0.1&% 5%, BEMBERRTERTE, E—HT0HE2 KOEY X4 5,

@ : ,

&AE _ afE& ; , . _
i 1000.000 RiEWES 1000.000M
B 1097.561 ek ETEE 1097.561
@

BE aE

#f%  1000.000—878.049=121.951 RERTES 1000.000
B 1097.561 PraxETES 1097.561 —878.049=219.512

1219.512 1219.512

F—DFNELEVELT, BEHTOBEDN, ROBY 2k b,

@

BE , - RiR :
#E{f 878.0491 AIRRYTES 878.049H
- B 963.712 B EESE 963.712
@

'E =L

i 878.049—770.970=107.079 C KEWTES 878.049

=45 963.712 PrEkETEE 963.712—770.970=192.742

1070.791 : 1070.791

T4y TAOFBICEELRSIE, EERNOLH LR TOERAENEHNL, @EFIZRD LI
BOIBENTHEOTHL, REDLEFHLINRE RS2V E
BELBETE 500, IIE—EF [EHANER] L 0%

39 JIE—EF [MEMAIER] (KB RFREMER [FFERNR] £ 3R, BREE. 19924) 742H
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[7X)ADC.A. 710y TR, () FITE—T2TTEEEULLICEER L A2V, —F
DETHERL LD L, RENESIIEET A ERE2T VI B, &L, Thbb, ARE—HRTT
CHRE10FH (REWTES) T84, BTEF02h 00X ERE 1 FH EHEE0%) &L
TOHFMEBIZEMITA, BIIINEZRFIELECIIEZH W, CRINEHGIEITALEZHITICTEITS
(REMTES), BTHFTIZ09FMHE2ERL T, DIZEMT., DIZA*EICHIL), ERhzE=
SATICTEIT B, UTABAZBEZ2ETITED2VWAEZAT, FETOHEEO A2 A NIEL, 10+10X
0.9+10X0.92+10X0.9° oo & %2 o THEFNO0F M & %2 TV b, L7zH o T100~10=907%AlE &
Nl nsb, SRERTREEX=C (1—-1) /rihb, TITX=£I%FEE. C=KiEHN
HEE., r =XHERELT D,

BIELHERMTEDH, YAV Yy [HEAIHOBR] Lo,

SRATHIEE % 8 U CTAET 2 THEE OB HILER

FITOBEBHALE #LVWiES %Dw%&&ﬂ%ﬁ§ #FrLVWEEFE
B DEAT $1,000.00 $900.00 $100.00
B OHIT 900.00 810.00" 90.00
8= D4RAT ~ 810.00 729.00 : 81.00
BN OT | 729.00 656.10 72.90
8 R DT 656.10 59049 | 65.61
855 DIRAT 590.49 531.44 59.05
L DPIT | 531.44 478.30 53.14
EAOHAT 478.30 430.47 47.83
BT 430.47 387.42 43.05
B+ 08IT 387.42 348.68 38.74

OO+ DERED
4 YN = ? . b 1 . 5 -

poyesdineg 6,513.22 5:861.90 651.32
0 DERED ‘
olehigovi 3.486.78 3,138.10 343.68

L LT O8FTH)

i $10,000.00 $9,000.00 $Lqmpo

ZZWRBTRENEARB IO LI VY YR, BEBEEFL, K% - BRO#%BELEL CER
HMNBLYEDAELDTHE, b, FEEOT74) vy FARBMAEREBETHIE, #2I28FNb

REBINES I HET 2,

NERUH ATy ¥ DBHFHISH o T, RIFHTELI000M & 1872 5 —BIT1E, 10N
B¥ AUEREI00M 25K L CO0MZ B IT5. ZD00MIIEZEEICL > THILNK ) Ko TH
CHEACHEARL NS, HTETIR, WHEION T 5 ¥ H 20/ 25 L T8I0M & 17 5. bl

40 Paul A. Samuelson and William D. Nordhaus, ECONOMICS, 13th edition, 1989. p.241

- 193 —



#HF W R BI0E F2- 36645

T, B—FIEDOHEVELTHo T, ZOBHFXNORHIT, FITOHREEARRIZHE, LIrdF
HE I LTEAP TR T bIIT, FIEEREL L TORTIZE o THMICO REETH 5,

BIRO@EY . 74 1) v 7 AL, BEEFIT (commercial bank) ¢ £E=EFE (money lender) & DX
MErmBFAL T, 5FEIZ, ECOEEEZEH T (putting out only his own funds) Z & Z4FEE T HDIC
LT, $BITE, FOEERLZWLBERE L350 %X’-’C%Hﬂ%?f@ﬁ?‘% (extending loans far in ex—
cess of either the capital or cash holdings of the bank in question) & Z A IZEKEIRD SN B E L4, £
DEEHEEIZTL L, BHFRNTHLINLH TR, SE=8FI8WEFRZIHLBETL2VIDTH
o TNIHLT, 74y FRAFEEFRNTRASINLRITIZ, HERZEILLA2ENBELZHRALT
B, L2bEREFFENTESELY LRI AT, fIEERAFE LT, LVEGHNTHLLER S

740y TAEHERIIOWTHHMBFT ZMA-HmEL LTEEITREDIC, FrHE [EHA
EHROWHWBERT—7 1 Uy 7AH LD - ABRHOMESD O—] (19974) ¥d b, Y
THRERNR L o7z IUOFICEL T, WOER [MRERERICBT2EHAIE] (19994) 28w
TBEHFE Sh, MREOBEIZL > THLOBREOBAPBOND Z LIk o TV 5,8

L ¥ mE Kt\%:?&T%mﬁ&%ﬁa o MEOTEERAROT 1) v 7 AR
FEINTCZEEEZRRRIEIN TS, F2IE KDL RR/WEPRONE, [71U v TR
BIOGFHAERICBWT, 2L 2 IRBENTESICHT 2EBENF1I0% TOBDOREFE LH INTD
ﬁﬁ%ﬁﬁ%ﬁﬁLf@@ﬁ@ﬁ%k&&éﬁ%@tﬁbf\ﬁi%ﬁéﬁowfﬂzﬁﬁﬁéﬁﬁ
DHOPHANPLRETIEHEINTLE) LWV LI, WHEFTVARY ¥ 55— FTZ2oRTW

5 (FFEg), LA L. RFEWMES %%ﬁi%ﬁi%ﬁﬁA%kLTWﬁﬁﬂy—/b#ﬁ#a?%hé
NREFHEOZERIRH LIV, ZETNIEIRFENEEE I L TI0%ERT I V02 6 RENTHE
SHEIHLTLI0%ERT L VIZT T, 20OBHEILWORENESOLELERS L L CHERED
RN T T B — AT CRIATRIZA 2 TH D [0

740y FARBHREIL TER M, [RERTHE] IHEREHE, 5T D80% 2L 2 fHEE
EZHWRELHE I NS, ‘%@fﬁﬁiﬂﬁjﬁﬁ IDnTIE, KFEMTEE & FARIZ, BHERIZI0%TH D,
[FTNVAS Y F = FTEXLRTVD] DIF TRV, e
. FERTICB T, 74U/7zﬁmﬁf&i§&0\ﬁi%ﬁiifﬁﬁ Lo THEHHE
IZHE U % b ?D (one which arises directly from a loan) | £\ 7 4 ) v TADTERDEZRIZEH LD D
EoTWhb, BIRDNERR TARE-SITICHEI0FH (RENTES) 2T, RITEXE0%
Db XHEEMRE 1T (EHEI0%) 2RLTITHAEBICERT S, BIXIhEHGIECIZTIA
o, ClEZNEIGIGMT2 2 ETRFICHT 2 (REMNTES) | 2HICIS &, H—FITO10FM L4
RO O TFHPERFENEE T, F-8170 [B] 9FH. EH1T70 18] 8.1 THNRENTHE

41 Phillips, ibid. p. 13 .

42 FHm# [EREEROHH E’Jﬁ’fﬁrﬂ‘~7 £y FABEIND NBHORE S b—] (Fk TASERR
= ESBERE] 305, 19974,) 1 —308E, WOER W‘@’HEZFE% BT AEHANE] (EXEARF [BE
aEE] 1105, 19994E) 121-146E,

43 FHH, miEBfE. 1-2H
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74 s S REMER — PR AT AR LT i

ETHb, TOFHARIE, BOOHEEE [REWES] L L. UToORT~0HEE T [RENTEE]
EFBNEHRED, Bh2bITHE, ZOFHARICALTEAE, [REWHEESE S RENTES
BLHEEEL L TOTENY — VILERDPRITONARIAENZEBHIAB L] v ml
3, FBEZHETVLEE) D, [REHTES] 3. WDOWLBEKREEDTEATH > T, BSITELRKET
DYLENFZVEEZONEZOIF LT, [(FHARD) REMER] 3, E5SOERETOLEICE

LTADRZSDTH> T, BEBABRYERIIL TV D, ZOMREERTLE, 74 v TAH

[(RIEOES£IIFIE ST TEHHEARO) REWERIZZO0%P5IHENS ]| &, ZEEEZR

FERENEIE, BOLNZLDTRZVIIS) D

2 LFHBXICLAHHY, LT LOEBZH TV RWETLLLIE FEE7 1) v 7ADR
AL, EHAEBHLEZERIIRRLBTVE2OTHA ) b MEDT 1 v TAORHENIZAIL TH
Th, AR EDTHALCH-oTHANROONL, ZORDFHEPRLINZWIRY | TIEMREZFRIEIZ
BEILEIH2R/BRVDTHS,

%@:ﬁ@%ﬁd‘wfﬂ%i%mﬁé\mémﬁﬁmﬁﬁtﬁbéo74Uvﬁ}@%ﬁmﬂ%
. RO\, [RIFEMHES &1L, WEBRITNOHED, b L IIMOFITIE IR Y B S/ FER
%%@iauﬁ%uﬁﬁuﬁméﬂﬁé%ﬁwﬁw\ﬁ%@ﬁluigfiuééwfbé‘&%%
EM & 9 (A primary deposit may be defined as one that arises from the actual lodgment in a bank of cash or its
readily convertible equivalent such as checks and drafts drawn on other banks, )o JRARJTEE & 13, HAFIC
Lo TEBIZELALD2EKRT S (By aderivative deposit is meant one which arises directly from a loan.) |o
FHEDFERIVFTIERIZD o ’C.ﬂiﬁﬁ‘ LEANLND bDOVREWNTEE., RITPEERE L TR
fHF725 D, 2EDFERPNEBIH 2D OPRENEE TH S, L2 LHESFERONNEEEL TS
YRR #ﬁbfﬁotoP%H@Lﬁéaw:Ltﬁl:;ofﬂhﬂénééw(mmmmmmr
tion of the repayment of a loan.) |, [EftORFLXHH L L THESZALLL o THEALTONE DD (
which is accumulated by a borrower in anticipation of the repayment of a loan.)*| 1. EfT/EICIER 2
BhL, REWHESICEASNLIZTTHSL, LHL, 7410 v TR, REMESIETL0DL
LTWw2, HEDOH—DPRELIZDOTH S, REFFXELEIIBITLT, FEXORRELTEINL
FHEEOBANIKRFENTES, FTEAORFENOHEAILIRENTAEEZ L W) HIBOEENRBALL
LEZOND, CORFOKE)., BEDOREN, 740 v TADBEBRROERICZHORBEZEAT
BEDTH 5, . -

. ENRITNOBEERADE R, EANBEIC LS RENHESE, ENIIEEH LT 5, 71
Vo TAOHBIHREZ IR, [FITIC L 5 ESRERICIWMEITFELRENTESY, [EE&FEHICH-
THAEE] LTERE 2 [HAMESC L, BEDEBAR SN T, WEICEET S 1% LirL, Bk
REVEHR LB FT 720101, ZHEESRENESII-COREL LY LAThiEh s 2w,

44 Phillips, op.cit. p.40
45 Ibid. p.43
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T4y TR, IREMELEOEM T 5 HE (The Ratio of Derivative Deposits to Loans) | %, K
E268R1TICoOVTHREL T, B L LTOHETICL - T, IREMELSOEMNIZHT 5 LERIE, 5%H
H20%DEICHEATHEMEBLTHEBVLZWEBLNES| LI FERIIESL, ZOREBICESNT,
BITICE T, HODFMEHETH ., RENHELOMERIIZOB THS LV I KELHFL, THLT
BRRICETARY Tk, IREMTES IR [BHICL>s TEBIZAELLDD] TEERL, #A1b6HES
BEENSNE EF N BEEERT 2 LD ILET A0 TH D, FEC, 4705 DAL I
PEDNSEER, SHETH O OFBAFET, EZOPFORAENLH E 2B OBHOE

D, BP. BEQORTLPLDEEMHPUHEPTNOEERA KN 5T, FHAINTLIIHIOD
Thb, MHESHWHRABEIZL > THRSINLTERMEDL, BHENLEDTH 5,

FZA ENSITNOBRFRERRDOEE, RITOEKFEICEL o T, IREMFESIZDOWTE0% Dt
R 2DEEFVERLVIFEZBLI L, EHIIE5—2DOREEZELI LR o2, RENTES
eREBEZENZOHEDERTHRDboTLIV, RENBESICEASNLBEERREEDEH ZVER
W ERBZ LR o72DTH By ,

)V EBRITNDEBEEWMADE E 2RI TVARVET, 741U v 7A0OBKRRIE, BEOERK
RBLASDOTRZVEFMMINATEL 2w, ERTONTEEY, BXREH L) LTl
BRI TR GREERRINAZ L, ZRERAEHREL T, [r] ® (k] 2"~FAETH S L
INERAERA LT BELT, AMTHAIIET S, BREFOMUILRL L, BfoN/ZEEDM
MICEREEZEBRAT 25, TOEREH L EE L OOFITHFUTICEN-TEERELXTVED P,
ZIVIIECBARCFEHIP Y ELTCOAR, BREFZOOLNIEERIZLE I L,

BERBIT~DERTRA

74y TADERICOVWTIL, BHIIFREBEITLIALLE, BHIIL0HRcRET AL
BTELTHH) OTEIFTTORVILELDS, BHPTHLOEEMEIHAINDIEDY
Do TWT, TP DEERMEOERL L TUHBITICRATLIEEDEH X ICER bR T
WHRWZ LD, KRELRFAELELTVS, ' ~

COBEEMAEBEL TV ARVEWVIFEIE, B 7140 v 720 [ITERGR] OTITORE,
A2y b (William A.Scott) DEFEFFIZBWTHEBIN TV LY, BEDFIZET 5 &, FBRDOHHGRL
WBWT, kD L) BB TRIBOIEBEI R ENT WS, [T710 vy TABERICBIT A, =TT HTE
ERETCEMEVEDERAIELZT ) &, ZORPPHOBRTICHEINLHE, FERBETHRES
NTHEPF|IEHSINDEZ L), BFARFZEELTCLE) ETHBELBN LV, ZNETILD
—PIFERELD LOERAIERT I L V) T3, FRERO—ITHIMOPITICW L TEELF

46 Ibid.p.46
47 William A.Scott, Review of ‘Bank Credit’, American Economic Review, Junel921, pp.313-315
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BEIEV) LI REDITT, FNEHBT 2DO0FERIBORETH S, DI, TOHKOH
ERZIFRETHELRINDBDLELETHE, 2) LZRBEROBRAEFISHLERIZS LS Z LA,
BITOEMED—DODEE LWL W) Tl kBIEA)S] LT 1) v 7 AL L TXHE
ENERELDTH 5,

CHOEERADMEIZ, EZ714) v TABFVRIV TV 26D TH> T, JIOMEHT [FRS
N2 PH D% (Anticipated Criticism Answered) | &9 HE 2 #&IF T, #HEAA TN 2,

FFE, FEENIHHATHD, ROL T4 v TRAZ, HEROTREME, Lo TEERE
CTODTEEIIERT 5. [BRFFITOHABAPLERTHILOEERELER L 2 VEENEL
"o Wi 6, FRENICL o TELLHSREICHMIT THZRITOESE - HXELLIZL-
TR SN BRRITEONMIFES, BRRITANBEANSNZHIET A EDNMIFIZL > THE S
L THDE, TNHDOPMIFIE, MOBPITICL 2 ZNSHPFTOTEEE - B OEFORERE
ELT, MOBERTHEICRBEENTDDT, bULDONORTOBE/LICE > TRITRMONZb DL
DTH b, (that the new loans would result in no loss of cash by the lending bank because checks drawn upon

the lending bank by its depositor—borrowers against the deposited proceeds of the new loans would be offset by

the deposits in the lending bank of a corresponding amount of checks received by its customers in the

course of business - drawn upon other banks in consequence of loans made by those other banks to their
depositor-borrowers.)* |,

COPENIFLTT 1) v TR KDL ) ZRET 5o [ERTHFRA—LETEFEZILRL T, £
DERFEX R —BEICHEME L0 THNE, COFREIZLEELZETHEAL), LErLEHL, 8
T O ERE OIS HBEN O 2PT TREHESORBHAHEAIL o TITDNDE I LIE, Wik
BETHN, (BEOFINBRILEZRVT) dVBEE2VDTHL, EEDHEAIIED THEIS DHIT
THOLRDZZTELRVDTHY), TIDPLMBERIITHEINLDTH S, (If all banks were expand-
ing their loans at the same rate in connection with simultaneous additions to their reserves, the contention
would be valid. But additions to the reserves of a banking system, except in the most extraordinary case, .are
made,. at any given time, not by the deposit of cash simultaneously in all the banks of a system but by the de-
posit of funds in only a small proportion of the banks, whence they are scattered throughout the system.)® ]

D74y FARBIIHT HFMELT, A2y FOEFEIWEHFTCVILEEIOND, 29%
RABFLIE, A2y b5, BEORE - MAC L 2HEROTREELTERETHICEEIL T, SHITEA
T, BRNEOFELOBMENDEER LR L T E26THD, ATy ME, £T714) v TADIE
BEOFREZOEET 5o [HHUPRLUUEZET H7:01013, BN OSHITOEMR S A E R
THIEHPBLELENDE DT TIRR, BHOMENFATHIIG | 2172 TV HFHEBITTHEMI D S 2

FTHIE L VDT S (that, in order to make the criticism valid, it is not necessary that additions be made si-

48 HH. BiER. 8-9H,
49 Phillips. op. cit. p.74
50 Ibid. p.74
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multaneously to the reserves of all the banks in the system but only to those with which the individual bank
under consideration is doing business) |, [N DFHPITO BN DILRDO LM X, EFEEOWMIZIT &
IZFR & 72\ @D T3 5 (that the expansion of the loans of the other banks in the system is not solely condi~
tioned upon an addition to their reserves.) |o

COZHODOHHEE, ATy ME, EDXHIZHEL TV Ehs F—DFLIIOWT, [REDKIZ
EN b"?’%ﬁf? IIHZITEIC, HYOAFERBEIHFEL T T, EMROLEHRICEML TS
DT H B (There is usually; nearly always infact, a fair margin of surplus reserves which may serve as profec—
tion for additional loans,) Jo BEDIFA - FHIZ L BAROTEEMEZ DOV TiE, HEZBL TRABOHE
SZBOLNZENIDN, ATy PORMBTH D, E_OFEIIOWT, [EFILRIT, BEIEHEEIC
FoTHBERT AP bHN LV, L) LD, EBIINEZZT LI EDVEVDTH L, FEEH
DPMEBSEITIC BT AEMNILEDREE 2 572D T3 5 (and such additional loans may be, indeed are likely
to be, stimulated by the business which caused the loan expansion in the individual bank ) * ], $R47 D EAHL
RiL, BEEOEZE L o TEGEIND LY, LD KRESEEFHORVICEEESNL LT INTD
%o

Aay b ORFEGREFIZ, BBH . [FFEOHMTIZ, 7 1) v 7AERIL, BHOILKLE O
B REMES] OBRIZE->THESRISNIZFRETBROE/LELZBRRL TVD, ZOBEKED
BRI, ThoDUREZOER LR TEXFHEREL 2HEDT THBETLZ EFERLZINVETZ A

123 5 (because he falls to connect such expansion with the business process which underly them.) . (HB&) 4%
EDORITDIRE BT HEHABEROFEIL, ZORTOEBEOFELHFERIKET S L IX, EH
CKRELFOBRITOBEELOBEEFEFHOUBRIZEGENSLNDTH D (the amount of offsetting of cred-
its on the books of a pérticular bank. depends much more upon the character of the business of the bank’s
customers than it does upon the amount and sources of its reserves.)® |,

23y bDRIFEFRHD % T, ‘Business’ ‘Business Process’ & 29 FIHIZIEFEH L72wv, [EEFHIF
EEEERE] L VIRETHERA LAY, V7 ARBEORFOHE TS 2L, [BAEARE] L LT
EBRENLERBERORNEZETOIOLEALNS, A2y POHBICINE, 74 v FRE #

TICBITAHEMEE, BNE, HEELEOEFBIHELZELNT, EEDBRNETHLLEDEXE
EEBEDOBELEBTE o/, LEIDTHA,

BEDEMNEDEENDEEFEE L OMELZETIE., WML 2BRIPEONLEDEAL) B &FE
DHMBAELFRTNE. —ST200ESMEIIMET 2S5 OEERAIL L o THEENED
A, FHMRREEX L) CEOFEFHFMALAHBRL LT, BEDLATEELZAIRTE S
oI, RELIIARESOEMERBEL T, EE€HRHEEZHEKL TRV HHELTEA - HAZEE
THIELEDNTEEDLIITH A,

51 Scott,o0p. cit. p.314

52 Ibid.pp.314-315.7% B, FIHZEIL D% H T, the business process which underly them & & 5underlyli underlleo)-hﬁ
TlIwvwhrtBbhs,
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ERRITADERFER

BEOBRETHALEDELFH EOBEIIBVTERMZR T, ETELED DO DORFKER
DIEFAFADOMETH S, ZOMBICT 40 v TRAE, —BEEEEIAZ RS, FROSMMIEICH
BT, BMAAORCEERE2EBLTLE-RDTH S,

Fk e [HEZBIZBT A7) TH7 4 FPORBIFIHIN TV, 2ORKES T, BERY
EWFTAREI, [THLT [R17) LIFEN 2 EHMKIT, HEEH LRITRAAE12$260,0000%
UEBLEIELIIRD, TREEHII, TOEERRIRAEOEEZEL TL, 124, ZDH LT
HE3ED12360,000CTH 5, FITFRIZF197,0001C R ATBEFE L L TRLOAY2LZEIDH L TWw
LW Em©PEIREL, INPERATHEL, MEPZOBRHICL - TEBICIZD LRSS
WD BEVINLDOPERE 5B, $200,000DFHEHEF—FIZEF PN EDTIE RV, €9 Tid
Bl FAICEHRIZER I PNDEDTH L, Tz, MIEELPEICH AL AR THREEWEILL.
RITRDEBEREFETADTH A, (The whole $ 200,000 of bills are not discounted at one time, but gradu—
ally, so that some are always maturing and bringing in money to meet the banker’s liabilities.)* |

ZOFRT A POERORBED—LIE, 200 FVOFRE—ZIZEFIK DT, FIRET1IHT RV
DFFRSMEEFICERLLHED T, WiZ A2 GRERAVCIEFAICERIND Z & 2/ AR %
Mo, F2EMBIZIE LT FVERIOROEGNCEB IR L. £ 3RETIIIGHIZ. 8B4 KRETIE20
B2, L0 BEICHRBICEBRZED CE LI LEWFE-> TV HDTHL, TITER LAWY
DIF, BEBHSINIESIZL o T [SITROEFLZFET L] TEFBROENTVWERTH S,
He& L EHEL ORESTHABERBICERL T 22ED, TOHKEESTER VD, ShiLd [§
TROEB] 2%22508 LT, BHEOFEIBELEHL o TWEILIIHITH L, BIEFHEI
BOWTEELEREIWEL VT, BEORZFRRFERTHIIE, FITEZOENELET [EE%
RFETH] ZeDTELDITTHL, ALPDEFTHEEIARNL TEANTEL S L BFEER
EARFIC YRR TN B b, ZORBRGOREDIZ, BUEAZU IO RITNIERS
Lo TOBRMTHIERENVLEILLLEEZEIDBND, THIWVI)IXRTETIA FOEREHT &
TA4) v TARBITWLRAMPADOOENDLEDTHE, 7141y TAZH-o T, HEEELEZZ S
bDELTIR, BEEZTLIFFIZA TV ZRVWDTHEN L,

BNELORFBROENERELBLELVT 1) vy TR, 22 TOKRT A bO#ER*ENRE
LEBLT, ROL) mBERALDOTH S,

THR74 MOFEBIZAL TR, EBICZO0HMPFEL B, H—13, ARLZEEH, LEHEITH
$60,000% A8 LT $200,0002 BEffITH Z Lz wvh, L) EBERMTHL, FIE, IO
ROGBERILRD, 2OLBBHEIIBITA2RENHSEEOENNZAZ LIC (BRERICINE, &
FNTEEOBIMIE - ZHEOERN XX ABREEORATOTHS), $60,0000HEFELHS 2 &

53 White, op. cit. p.196
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LI, $200,0000EHFATREICLBZEA )2, L) BRMTH S, ~ :

B_OFEMIE, EOFIHXOREMRTOABT L OBET, MBICUETEILIEITE, TIIZELT
WAHREIL, AHLA LB RSN ABEOBENP4 A 1 HICH 202 oL &, ReBBILL T4
RIBIZZENZEHEOERPLELIBRARDVEBCRETL LI LEIAHIH D, BITTHEN
DRFPOELHEED, AA 1B ENELEOBEPLELIBFITROEH 2 RET HI2+50
ReT B0 BMIELNFTONEETIAAKDILZHAIHAERETTHEL, SRR
UL, $60,00003 & % EREIC L THERAIZ $200,00012 R AERFPHEE I NE R OIE F—FEF—%
ZEMITOND 2L S ZATHEICR A1 TH S (The second question, relating to the content of the last
sentence quoted above, may be disposed of at once. The error there involved is that small loans made today,
January 1, will when they mature, April 1, bring in money with which to meet the banker’s liabilities arising from
heavier loans made April 1. If the funds received from the repayment of the early loans are sufficient to meet
the banker’s liabilities arising from the heavier loans made April 1, the funds first loaned would be sufficient to
do the same. In other words, if loans amounting to $ 200,000 could be extended gradually on the basis of
$ 60,000 cash, the same amount could be loaned at once.) L L7455, $RITOEMILEIX. ROXE T
R ENT, FREBRFTOZIBROAFzEL T, REDMUEHRTHILIZRDLIDTH 5%, ]

EIEEIUCHE ) BEOBFRIICOVT, 74 ) v TADPCPIEEFETH LD, A5, w74+
AL ROBANCHL N TH D, [FIINELTVERBRBIER. SH1IA LB SN EOE
24 B1HICHHZER L E, HEEHILL T, 4 A1 B2 SN A 5HOEMN»HEL 81T
FOBEBELZPRETHLELENV) LETAHIZH A, (The error there involved is that small loans made today, Janu—
ary 1, will when they mature, April-1, bring in money with which to meet the banker’s liabilities arising from
heavier loans made April 1.) Jo BHFIZ L2 > TFRHMZ 3 »ALBEL T, 1 A1 BENOREN
41 HICHHZAR GRFBRT 5, 20 [PHED] BEEELT4R1HENIHE) [FHO] &
BaliEThLEXHDE, BRZLT 4 v TAEE ), LhL, BELTVWIZDIER, 714Uy
ANH O, PR S ZEDBRBFEL TN,

=2z, 1A1HEN - 4 A1 HEFORBREET, 4 A1 BENES (IH)EH) 2RET
HEEZTWAETH DL, BIIML7-E AT, 714 v 7 A&, [3HE (cash) -FEERY (lawful money)
& $847% (banknotes), /NMIF (checks). F (drafts) O & ) Z{EH K (credit instruments) & N

SRS FT 2] LI RHRICESTCTHRL T2, ZOFREZ7 1Y v 721 EA
BELOHSIIM L CERE T HMT, FIATLIEHIS 5, BRRELIZ, H5WIIENEAD
. HEFMPETLLEERLDTH S, LA LHAEDOFRTEFICE T, BEPFIMD T
SVBAEEDBIZTER V. 74 ) v TAPKRTA FEFIHTAIDOLLIE, 22% ZZFIHTNE
PRolbBbhbE&haBRWEM»E L, £NiE, LOFTA4 M2 LOFIHOERZRDE T THE, £2
TR [7VEF YT — NIV b2 RITPERORERE L THRET 4 2 E e HRICEEL Tv

54  Phillips, 0p. cit. pp.36-37
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72 (Alexander Hamilton saw clearly how a bank serves as a manufactory of credit) | & . /N3 )L F Y 2B W
FEAE R S, O [EREOHFIT] ICHTAHEEVFTHENS, £0FIHI. THIVHIEHTEH
MORZMHALZLIZH D, [2) LTRELREDEEDY., LEALIEKRADALDFELAN LT, BT S
N bhsb, . BEEEITI—ME/0 & BN L%\ (Thus large sums are lent and paid, frequently
through. a variety of hands, without the intervention of a single piece of coin.)® |, = H W) FEIFLEIE L T,
BiziX, 4 AITHERNPEITFRCITbIE LTNE, BHEZLEFRAE I HGHIC25BEATLW
B9 Thod, 72, ~RLOPFTHETADORILTNE, ZLTZORITOEHANES Y X ITHITH
PELABERT B LT, BEZLOLEIIYEAELTELI L DD, THIVIXRET, 4A1H
DEFEEIMET L0, 4 AL BEFELELERONRVDTH L, FRLURNIELLEBIC
HoT4 A1 BEEIEBVE LBFIIHIETNIELIVDOTH S,

O, AT A A TERREGIC) EHEAL TV A ATBEESY, [—810] —FB LTl #k-
T 1A 1HENEEEHZ4 A 1 HERESERLERFEL TVWARTH L, T LIBNELER
R L 2R, 740 v TAGBRERTESDOR OENERLEBRLBLVILIIR 2D TH
b 2R DB ERESBE IR SN TRERBRLTWE L) 2 Eid, ZOHITOERNHE
BOBEFIELRLTVE, TOPFTEBOEF S ITXZONTHEBT I TI2EA»EEL L AT
Z, BERTILLAEMILK, 740y TAOCDLY LRENEEOE RS EFHIHELELDITT
52, S .
B EEORIZEZEIZEVWT, A7A4 74 ) v 7REMETE, A7 A4 MIERZETFE
5BV THbI, ZDimHEIE, FT74 MR T A< 27 12— F (Henry D. Macleod) (Z38VTEEIZ
HWIELTWZEDTHb, v/ - FEWRE HERFEIRETIHEERE. ZOBEEREICL
AEMRUEEIOER, L) XRIBEINT, GHAMELHRSERLEHMIIZREL AP LEER
BRANLTHD, LHL, ZO 70— FPENELEOERFH L OMELEBL Tkt oE
&, IOBCERIETATHS ). Hid, RERKOREZES TR SNME, EEICRKE
TI1E2TARFOEE LI ZVWEEIZ, 8ERY FOETHEEOTEBITVNIZ L THEIE V)
MBI H175, [ChO5DOHFIR, RITVFEEHIIFFIBVCVIHEELEL TN TIR
v, TNHHFRLTVEDIE, BITHWIToEEOE, BITVEIVHB LEBNOETH S (These
figures do not show the quantity of Cash the banks have at their command to trade with: but they show the
quantity of business they have done: and the liabilities they have created.)®®|, <) 7 AR FFIFADHE
RIE, 70— FEZIC, [BEEBE] tORECEAMEBLBRTLIZLOEEREBALT
WHEER LD,

T U= FRFRTA FEDOWBIIBWTEETL L &, 74Uy TRITE, ERNICIE [ERETT
NDBRFRR] 2 RHEBRITTED, ﬁ$%ﬁ@(ﬁ$ﬁuﬁk®%%Ll%ﬁﬁKWbéﬁﬁﬁ

55 White, op.cit. p.196
56 Henry D. Macleod ,The Theory and Practice of Banking, Sixth edition, 1902, p.329
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RiIFTWAB, LFliT €22/ %, ZOFMEIT, H2ERTIE. BICHEOFHGHXICBWTTh
NTVBELDTHb, 2T, [74) vy TAROEBHERET V] 220 T, [ZOEFVITEE
HEMOBERZT 2B o2 DITEL VI LD EHEN, KO LA D, [EHAIEH
MORBHRERLZTEMRE LTV R ITBER, EREME A7 = A4, BRHICERER
BEERVOVTREGERDOTR T 2bbEXERNER LMW HEEERE L OB LZEENT T
BAINRERL VDO THL %, BRFEMOER, 203 [BAEERLOEEE] PPERS
NEREZLDEHBTH L, REZOFHBHTIZ. TOEBAILEZT 4 U v FTAFHICERATY
BREIICRZFTOND, ZOEBHSHO—HE RO, ULEORFETH S,

T4y TAR, EEEOERELE LT [S17EMHDIEZE] (The Philosophy of Bank Credit) | % &R L
TWhb, WELIAD, [ZL DEHBHIELEDZTZ L > TWVWALEIRTZEH U5 (often deal with assump-
tions on which a great many normal beliefsrest) = & | £ & 2 7- D%, BIGE#E/N— 1) . (Isaiah Berlin)
THb, [HFbOEEOIYLEIADVERINTHREIN TS 2 HE, HAFEMAL. F2EF
F=elbl, BEDEED LN, MEEIARBLT S, PHICH SR F 7Y LICEREZ & 31254
&, EEO—EZMB P, ZON=) OBV, 74y TRICHBELBIENRV, [EZHME
R OFEHRORRICHKE T 5L, [BF] 0O—FULRADONTZDTHAL ), 74V TADEFD
BRARY, BELDD, EXBRCELholZbid, DECATELE)THS, IZddvb
59, 740y TAORKRHTHR AT ARRET TR, TORBZMDIL IR LI, FRE
BROERELTEATAZ LG, [H%] 0BEBREFTIETTHL, 1] % [kl OBEBHEE B
ELT, [RTERAOES] 223, SHEBRFFORBL L TRENTVEILELRETERDL
v (2003 9 -25~11-7)

LN R ZEREBERE B R 7 B8z )

57 FrH. FiER/. 1 E.
58 #FrH. FIEf. 3 EH.
59 Isaiah Berlin, An Introduction to Philosophy (included in ;Men of Ideas,;1978) pp.16-17
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