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. B3 o714 HEI Z suge =
sof = ol FEAE BUFVE 4w ARER
BirEE D 27 9 (counterfeiting) & HHA]
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A Aol wiEA st FAE A7
2 ¢ieh(Vaubel, 1984). 3% King(1983)
2, 19417] &9 AFFEFAE 712FS R
Batis S8 BRIV ST AT
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Evx 7esta doh 1 wEilEke 232
W A dsleAnbA B #el 23
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Ay FAFoZH AAFH/EE S
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Milton Friedmang 422 sle @KGEE
2 AQ=sgutele g REEHELMS K0
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2388 2 Adr o AEsidz £, oA
& AA Y FF 2R Ad=dtae}l o)
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BTl 2@ A AERFBEN e AL
2 Bd, ooz BTz olE9 E3EFA
A 233 dgRfT ERBORSY F848
F4271E d 7ldsEA "Heddz & 5 e
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Bl =Ad sl A= Mayer et al.(1978) 2
pp. 14~155% #=3}7] v,
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o A HAEGRS FASE HEMN ERH
#ED JS. Mill 5 EHHEERS F33= £
BAEETY BERTFLENA ALy L8t
Edl [/ WP 1844 FESRITERA o8 34
Ho2E BERBES $IE Bolgout &£
BRIT REBNSZE 2EHESY HHEEN
FAo)] Aol gtow o]e|qt AHEo] Keynes
2 AH dd# AfASH F}PABon A
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st AR HAGES “ry BRE ENEE"S
F#slE Milton Friedmane FA12.2 3 @
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B2 AAAA REGARILE 98 AE 2
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AT REKHES] B2 A4 & =5
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Az o} A A DAA Gkt B
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{2 A & # (fiduciary currency) &EZ 319 A
=7 WsEEA, 4TS SFAWP ] Af
7b FEHY A7l s BITET RITHY 4
Fed 2 wIY BAS GFIgded, &
BHEHEEd S7EAdETS ZEIA HEA=
wt A7 A 2 ol g3 AESH e 2
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and King (1988) 3} Cargill(1988) & & 4 3l
A

84

1 25 NREEHIE TAIA = &
e BRd BNBITHEE e 234
etA "ok, o™HE ol B¥
2 GUTHIEZE 923 78] fdMe #)
ol AAs] A} stn, o]
mEHe A5 K A5
22 olF FHAE FEI] B
A tdh a2y RRESRITS of
5 SHeA £ o, AFLT e
Al Aol A Hia#afEae]l BRie 4%
o BAS FF3E dvlsr] dEel T
7Hed 3 Zia#EfREe ReE st

st fdldl WAA Hgon, ARHeze
BATRAERIATE QA Hoddh

oh, olFA 3t FHE R = G
Mot BB HHEMRBIEE L A=A =2
o, L5ddx A9 il Al Ak
L R e 4L A HAYdE
ooz, A 2HA Aol ek Al
ol2ld #ar3tatefn T B o BUTHIE

e 14w BHAAL T e St
A 2elA AAE 4 Qe Aol $4 &

f19) iAol BTel A e
A4 FEA e B F2 gl A
T Y PTHEES A n ol &
A Arhe Aot F, F44 nAEY A
7 ERERE BA G AT 3¥

o2 d4HE LREHEE 239 A
FeH&d HF 2AS A7t deldn 2
Ago] WS LRERE S 2 Aol
 23¥aA 2 45 A9 ST 100%
FRUHRE ohd 3,
&g AL d ofelgo] QAR Gl 3
Hes o o f2E nATe Anst Ast

&< #7917

-

2o
= L,

P

FAANE AT

A



go] FiThkIY & ST EAF AT
877 BF dAl A7 A
of A EekEe NAA F7b glA
ajald R 2HEY Rgo] 9&
o) spate BriuslA =, geoeziE, o
g - AT A ATl 2AA ¢
X BAe HFassE i o2 v g4k
2272 sgd bl ke Helth
—{HgRITS shate] Wt fE 239 AL

40,
R

AN

2 sodF AT HAHUTE IR

FE5A X3t REKRE £542 5
< Ao, wehA & aAXEGE WA R
fi%es nesAY meEe dEste Aol A
Aol wyjelety AZsteE A o,
2o A E KiaE K] FF71 A A
2 Ao, oleig dAAS AMHUTHIES 2
AEA Ha AdHeze GEEiE =R
T2 ok s ol gTaiEe Fabd
e AMES SMBRCR F2 SUTHES SME
RS FE 7 e, olE wAET 4
3 B RIS = SYrs Birel Bhie

£ 58 RESIT ASF
ke wal NS wiAStEE e
2w atolrt i) AR ELEEES
Aoz A FHate Rl
A ES T girel A
st o

Friedman<

1) 3} 27}

ol 23 SRITEFH
A A BRATERES] A 37 B o)

283 =
b-$-&

25) 18441 JERETIEO] WIR oll@ AZE wel
st glow, kel Iield Eeld REST)
eqqd 2srasbedel dE AR AFe
47149 Telsh 2e Wl A AT £ ol

<+ A

85

Hgiirel MBS & 2ol Vestx

oleh, “[H#lEa] 244" 29 (fiduciary
elements)-& =43 ddzte 223 (7
RERC]] A Bergo] F4 AAAAY F&

dgereas] o A g A 23X fERA
& (caveat emptor) 42 & Sk ql

S8taat dobd BFe dlel B8R E

ok 719 FAE Wl Lt
o gt ofFojg o] At AAY st of
qo = el PuThiEe,
Azt AAPAed A7 4
2AHo e BETme BikRE=
& g ot o] FrhA BEvE R S
FEEE (liberals) "t A= F717F 33 F7)
g dlgte 7lsd Aeldh, zdd o7A &=
EolsiAE Ao At AHsAY, #HA
FRITR S WA s Aol g A
.37 o M Fed e &
el Ade w2 s AA s dubA
Aol she, £olja £ ojHE F gl
olof gtth, o]ef] wzp MAEL FUAAHLE
He dojxjz AR A AR i ARE
# Aeks 2 F A =Hix, KEE
BATREEE R AT EOK e 2t 2]
e AEHQ ARt A7IA "
ol aleixd el whzEA R A7) el deiA
= OMEEe sidw o vldE w=A 2
2y, o &H A viHeldt, weEiA PAom
Famteelel wBaA ol RAEE [FHENKE
o2 g A =z wiAe FAE

[e] [o) =t
W op

o

A
7

U}

)

2
=

ps)

okﬂa{



7153 "ok, gAE oz B o, 6iE o]
Hol FEE &4 “HHERH™ Add &
2] AF AR et A LAY d4
olzt 3tllth, vy FAFA7A v HA =
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