
Úf^u%äæÚÓ^ÖÛä

/ iZ@œ&h

)1( Zsòîg~:ßÎZw»ß�Z[

%zzÎŠ~îg~ÃL›y¯äóÅîëŠzŠ;ÇVÐZL²z`6,ìZzg:ÜstāXi+
Zsòîg~ÉZyÆ**Š+ÅZq-ZÒe$äÌt�Ûn™1ìāZkîÆfg)Âxîg~ÃË:

ËŠgZ)ic*Š{c*ÁÆZ%sÆ‚B(Zsò¯„1ŠHìXZ¤/Zßitlâ]Šg„�âya
ŠzâVZ±gZ]ÐJÅZsx»g~eìÔ2 (procedure) YNā)1(ZL£œZzg§i»g

)2(Zsòîg~Šg„�‚~gzZVŠzZV÷ÂZyÆxÑióÆîg6,�cZ½}ÏÔz{Zk
Âx~L'×h+Z&bóÅÃÒ™ä„ÅƒÏ:āZk].z4ÃLÑqÝŒÛZgŠ}™F,uó™Š¶ÅX
OçZsòîg~ÅZsèÆK~Xi+Zzg**Š+ÅZq-ZÒe$ÆŠgxyZ%sÅãCŠt

7āîg~ZßiZsòƒ„7$ËÉtg„ìāL%zzóZsòîg~LXZsòóìXXi+Æ
4,Šq-%zzZsòîg~~ñ�ŠLZsèÅlZgóZkÂxÃZsòìÆa¹»°ì²**Š+
Æìw~%zzÂx~ZÌJ-L£/ZsèóaZ7ÅYmXÍc***Š+ÌZkGz2ÃJw™D
÷ā�¼Ìy�Z!ìÔz{L%zzóZsòîg~~ìÔ®ZÃðZ+L)%zzóZsòîg~Ìeì�

Zyy�ZçVÐ0*uƒÏXXi+Zzg**Š+Zsòîg~ÅZq-ZÒe$ÆŠgxytŠgœuZka
0*ðYCìāŠzâV¤/z{Šg`!*ÑGz£lâ]ÃJw™D÷X

ZkÆ',Üs**Š+»ŠzuZ¤/z{z{ìTÆìw~îg~ZL£œZzg¿ŠzâVÒpÐ)
ZsòÚìZzgZkÅZsè**eìXaèZk¤/z{ZzgXi+Ælâ]„~ãCŠ~�ÛtìÔ®Z
ZyŠzâVÆŠgxyÃðŠgœu7ZzgŠzâVÅc»qÝL%zzZsòîg~ÅZ&bó7ÉZk

].z4ÅL’z°xó»ìÔªXi+Æ4,Šq-ZÐYg~gxec²**Š+Æìw~t].z4

³³³³³³³³³³³³³³³ (†g~0102 03 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³
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Z§ñZsxÆaÌ‡LÞÅwgBbìÔ®ZZÐÑi˜F,u™**ƒÇX**Š+Zsòîg~ÆŠzâV
¤/zƒV»Xi+ÐZ%s™ä~âÎZ%s»�ÛtŠg|Zk¯6,ìāZsòîg~»W~
_·™Dz‰Ü&¥V6,W™**eì:

ªtKÅÃÒ™**āMc*ZsòJZzgÎŠ~ËVÆ£œ ZZZZssssòòòòzzzzÎÎÎÎŠŠŠŠ~~~~îîîîgggg~~~~»»»»aaaaYYYY^̂̂̂,,,,{{{{:::: 1X
~÷mìÔHtŠzâVËZq-„Âxi0+Ï)uâtŠZg~(Æ£œqÝ™äÆŠzZz‚b
÷c*ZyÆ£œ~Ãð¸&ñ�ŠìXZkc~Zsòîg~Ãb�z~îg6,7ÉZq-(,}
Â'ñi0+ÏÆZq-6,i}Æîg6,Yõ™tŠÚÅÃÒÅYCìāMc*Zk§i»gÐ£œ

ZÕ=»”weìÌc*7XÍc*ŒVW»"gLb�zó7ÉLÀóƒ@*ìX
ªt‹t™**āMc*ñ�Š{Âxîg~ÃZsxä»Ãð§i ZZZZssssòòòòîîîîgggg~~~~ÆÆÆÆZZZZkkkk********]]]]»»»»YYYY^̂̂̂,,,,{{{{:::: 2X

eÌìc*7XZk‹Ø~tcÅYCìā<Z¹Hì?HzZªJZq-ig~U*¬�
ƒ@*ì6āXi+Zsòîg~»ìwì?Z¤/ZkÅ|ZkÆ (financial intermediary)

´z{¼ZzgìÂHZÐZsò¯**eì?
ZkR6,b�zUb�zUtŠÚÅÃÒÅYCìāZsò ZZZZssssòòòòîîîîgggg~~~~ÆÆÆÆ§§§§iiii»»»»ggggzzzz!!!!****gggg»»»»̈̈̈̈YYYY^̂̂̂,,,,{{{{:::: 3X

½™gì÷Ôz{̧Z°Ñ=Å (Financial products and services) J�ig~uzwZzg6,Ze„

ÑZ_6,7gZZF,C÷c*7XZk‹Ø~ZsòZzg%zzîg~Âx»ZkZ±gÐañZi:ÌHY@*
ìāMc*zZªZsòJñ�Š{îg~ÂxÐe{Ãð»x™Ìgì÷c*¡L51LÞ~6,ZãÑZ[ó
zZÑçnìXÍc*ŒVc»%œ/~NLb�zóƒ@*ìX**Š+Åz{ZÒe$�ZLlâ]~Xi+Æ

™DƒñZKWÅãCŠZkŠ~R6,gBb (by pass) z̃ìÔŠg|«ŠzâV¥VÐœÃ
ìXÍc*Xi+Zzg**Š+ÅZkZÒe$ÆŠgxyŠgœuWÅZzwŠzâV¥VÃÃZ0+Zi™**ìX

Zsòîg~�gZq-LÀóÔªZkÆ£œÆÑƒ!*ëƒäÅc6,gZ¶ZāzsäŠzZµ
p}’k,K÷XÅ¬]z;VŠ@Y$Ë÷X)1(ik,Ã*y»ÑñçqZsòîg~6,
WÅŠzu~R6,c™**ìÔªŒVëtKÅÃÒ™,ÐāMc*ZL¿ÆZ±gÐJÅ

Zsx»g~eìc*7?ëŠBÐāXi+)Zzg**Š+ÅZq-ZÒe$(<ÆT¦gÃãCŠ¯
™ZkÅZsx»g~eB÷)c*Zk6,W™D÷(ÔŠg|z{¦g<„u}ÐßìÔÍc*

(financial ZyÅŠÑbÅqg]„"ãCŠìXXi+Æìw~J¡Zq-ig~U*¬�

³³³³³³³³³³³³³³³ (†g~0102 13 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³
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ìT»»xxVZzguât»g~~maZ™**ƒ@*ìXZyÆìw~ñ�Š{ intermediary)

<ÅLZÝy�Z!ótìāZkmÆªxÆaz{LÎŠó»gZ3Z(g™CìÔ®ZZ¤/ZkÆ§i»gÅ
Z&b™ÆZkmÃÎŠÆOñLÑ•�zpg"$óz){ÆZßßV6,‡ì™Šc*YñÂJÃÝ7,J**

eìX1ëŠBÐā<»t¦gŠg„�7Zzg:„<ÃÑ•�z){ÆZßßV6,`**e
ìX<ÃŠg„�îg6,:K»³tƒZāXi+ZÅZÝ|J-V:nZzgZkªCÙ|»vy
tƒZāuâtŠZg~Æƒ�Ð(,}ZŠZg}ªJÃZsò]Š{ZzhJŠc*ŠHXOçZsòîg~6,WÆ
Šg`!*ÑeJ‘Ã‚tgnpƒñ¹YYìāXi+Zsòîg~ŠzCÙ~tÆ%>ƒgì÷:

/Zq-§sZ#z{Z§ñZsxÆaLÎŠ~<»�ŠwHìó»ÎZwZV™Zk»i7
™ä»ÚZZVD÷ÂZL£œÆZ±gÐZq-ßÎZwZV™Zk»�Z[Š¶ÅÃÒ™D÷X
)Xi+»ÎZwYðßì?Zk»mWÅZzwRÐì(X

/ZzgŠzu~§sZk»�ŠwŠ¶ÅÃÒ~Ìz{7g~ïÐ»xa%L<Hìó»Zq-
(XŠzu}/V~Xi+» ¾×ÛkeÃ–`^ÊçÑeÃ˜ ß�Z[Š}™ZKqg]‡ì™D÷X)Íc*

ÎZwZzg�Z[ŠzâV„ß÷X
Xi+»ƒ�Ð(,ZXtìāz{uâtŠZg~Ã¡~ZK̈ã»çV»Zg»B÷ZzgZÏaz{CÙ

Xi+»Àò§i»gtìāz{îg~Âx~Yg~ )2( uâtŠZgZ:ZŠZg}ÅZsx»g~eB÷X
ÅZ&b™äÅÃÒ™DgT÷1z{A (transactions forms) AŠ+ÅLºmªVó

Š+TLçÙâjwZzgqÑ]ó~ƒg„÷ÔZkÐ8œÃ™D÷X®Z¢zg]ZkZ%Åìā
»Šg„�‹t™äÅÃÒÅYñTÆZ0+gJ» (economic environment) ZkçÙâjw

z�ŠeìZzgtŠÚÅÃÒÅYñāMc*ZkçÙâjwÃ»™Š¶ÆÌ̂îg~egSìc*
7Ô2HZkçÙâjwÃZsòx]ÐëM}™**eìc*7X

JÅZsè»ZkyU*"$™äÆaŠzÑZ_»7gZƒ**Ñixì:
ZzgZkÆË~‡ìƒäzZÑÂxigÑƒY,̂ fractional reserve banking 1(tU*"$™**ā

ìX
2(JÆÎŠÃÑ•�zpg"$ÆZßßVÐps™**eìX
ëŠBÐāZsòîgŠzâV~Ð«ÑoÐ~œÃ™Dƒñc»‚gZgcLÎŠóÃ

³³³³³³³³³³³³³³³ (†g~0102 23 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³
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LœóÐps™Š¶Å§sñhŠï÷²ZkŠzu~cÅâ"$A$MCìZ#«Ño7g~ƒ**
eƒ)�āëŠBÐāe7ì(XŠg|«Ño»mZkçÙâjwÐìT~
îg~eƒ0*CìÔ®ZZk*y~ZÏUÐ0¬]zZã™äÅÃÒÅYñÏX

ZL*yÃë&”V~„™,ÐX¬{~Xi+Zsòîg~»Ãt<ÒyH
YñÇXZke~ë0*Îy~Zsòîg~ÆuîñÑ**i¢ã™r#ÆÃc*]ÃãCŠ¯N
ÐXZkÆ‚B„ëDçâ]ÅgzÝ~Xi+Zsòîg~ÆÃt<ÅdãCŠ,z„~
:©zZã™äÅÃÒ™,ÐXŠzu}{~Xi+Zsòîg~ÆÃt<ÅãCŠ~
{xV2<»¿@*g]Zg»YÒy™ÆŠg„�Ãt<ÅzŸs#ÅYñÏXZk‹�Æ
ˆMy�~{~îg~ÂxÅZsèZzgZkÆZk**]»¿Y,̂{7™ÆŠÃqîg~ÅP
ŠæV»�Z[Šc*YñÇXzâÂ?ZÑ!*v

1(Xi+Zsòîg~ÆÃt<Å„~ãCŠ,
Xi+Zsòîg~Zz6,Òy™Š{T¦g<ÃãCŠ¯™JÅZsx»g~eB÷Ôz{

Barter �uâtŠZgZ:uÃZq- )3( Šg|Dçâ]ÆE¯»„;ñ„Ðâpfì
(neutral) Z»âòÆîg6,KÅÃÒ™@*ìXZk„„Æ_.çÙAŠ+~igZq-)dw

(wÆîg6,»x™@*ìÔ2J¡xVZzguât»g~~ÂZiyaZ™ä»Zq-ZŠZg{ìXÍc*Zy
ÆZßw (savings create loan model)ó Âuât»g~ÃÀŠî÷ ®+Æìw~<L

6,»x™CìXZkbÅ,ÐIëñÑ**i¢ã™r#ÅÂ[LZsxZzg].h+uẑg]ó
ÐZy»Ãtîg~zZã™**¢zg~B÷X
1111::::XXXXiiii++++»»»»ÃÃÃÃttttiiiiggggzzzzîîîîgggg~~~~ .1111

aèÃtigz<!*ë%1o¦gZ]÷Ô )4(  ñÑ**»Ãt<Šg`!*Ñ¦gÅƒÉ¦d$ìX
®Z¬ëñÑ**»ÃtigÒy™D÷XOçñÑ**i¢ã™r#igÅ°pZk§b�ÛâD÷:

(unit of account) Æîg6,ZEwƒCƒZzgz{Šg»e: (exchange of goods) LL�qM!IŠ!
ƒÔZÐigë÷Xóó)m:59( (store of value) ƒZzgZkÆfg)âqÃôpHY@*

Qâ^Å̈w6,ZÃc*]»‹t™DƒñZkÃ̀āLâŒ̂ÛnÅg¦,÷óÃgŠ
LL9Ã̀tìāâ^g¦7ÉpŠâw÷ÔÎäe0+~Å§byÇ : ™äÆ�̂ÛâD÷

³³³³³³³³³³³³³³³ (†g~0102 33 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³
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601(ZkÐ¥xƒZāñÑ**i¢ã™r#Æ4,Šq-%zzgZòig - 7Éy²°÷Xóó)m:401
ë÷ÔãCŠ~îg6,ŒÛnÅg¦7ÉM!IŠ!Zzgy²°ìXQñÑ**îg~Å fiat money &

cZk°pÐÑzq™D÷:
LLJZq-Z,̂gCZŠZg}»**xì�ßÍVÅgSZL0*k¦™Æ@*�̀zVÔÅ»gzVZzgŠv
¢zg]qZ�ÛZŠÃŒÛn�ÛZë™@*ìXóó)m:511(

LLJúZxÅxVÃŠ¦™Æ@*�̀zVZzgÅ»gzVÃuât�ÛZë™D÷Xóó))ÎŠ~îg~:
m13(

..... ßÍVÅxxVÃŠ™ÆZ7Åẑg]~ZEw™ä»fg=áCì ..... LLJ
431( - JÅw¡Zq-Z,ZŠZg}Åì�gz9»AŠ+™@*ìXóó)m:331

ZyZ½‚]ÐŠz!*'¥xƒNXZziñÑ**i¢ã™r#Æ4,Šq-J»ãCŠ~Ñuât
ÆŠgxymaZ™**ƒ@*ìXŠzìJ¡igÅ (savers) ZzgY™äzZßV (investers) »gzV

ÅZ (deposits) uZ�xŠ¶»fg=ìXQñÑ**3ÂV (exchange of money) AŠ+
Z#Zye0*iF Zlx)™.$Z»ƒ.$Ô±8-Z»ƒ.$Ô¡½hå EHZ»ƒ.$(»¬gs™ZäÆ�̂ÛâD÷ā

ÐJÆ0*kuât¦ƒY@*ìZzgZkÆ‚BJÌZCZ’ZðuâtÎŠêìÂZkÓxuâbÃ
Šg`fs§hVÐZEwHY@*ì:

1Xuâb»Zq-z(ŵ~ZÃJÆ0*k¦™ZŠc*Y@*ìX
2XJ¼uâtZL0*kgnp÷@*ā3DŠZgzVÆ_]]7g}™ÃX

ÔŠgMæZ]z',MæZ]~ (financing) 3XZkÆˆJFzª`ZŠZ™D÷Ô}×s
X)m:611( ðig ZŠZ5Åœª��ÛZë™**Ô

Zk,ÐtZë!*]¥xƒðāXi+Æ4,Šq-J¬Â¦™@*ìZzgQZ7ŒÛn6,Šê
ìXŠzu}/V~JLÂŒÛçV»!*)̄k�÷óÆZßw6,»x™@*ìXZk£x6,t§ŠÌâ^
™¢8ecāZq-§sÂñÑ**i¢ã™r#J»»xtCD÷āLJ¡igÅAŠ+™@*ìó
1‚B„tÌ�ÛâD÷āLJÆzª`~ðigÌ÷áïƒ@*ìóXªCÙìZ¤/J¡igÅA

ËÌ§bZkÆ (creation of money) ™@*ìÂðig (exchange of money) Š+
zª`~÷áï7ƒYÔYèðigËÌ§bLigÅAŠ+ó~÷áï7HYYÔZzgZ¤/Jð
ig»!*)̄áCìÂJÅt°pŠg„�7āz{¡igÅAŠ+™@*ìXZk§ŠÃg«™äÅf)

³³³³³³³³³³³³³³³ (†g~0102 43 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³
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ŠZg~Xi+Æf)ìXëMÐ^™ŠBÐāXi+ÆZk§ŠÅzzZy»îg~ÂxZzgðigÅ
ZÝ|ÃŠg„�îg6,:™0***ìXZCXi+ÆÃtigzîg~Ãë&ï]~ÈMh÷:

ì&Ñƒy²°Åw (means of exchange) Xñ�Š{Šzg~gZò”{igLM!IŠ!ó i

qÝƒ̂ìX
XJuât»gzVZzgY™äzZßVÆŠgxymaZ™@*ìÔªJ¡ig»AŠ+ ii

financial uZ�xŠêìXZk!*]ÃDçâ]ÅZ˜b~-V¹YñÇāJZ¹Zq-
)F,−igÆU*¬�(»™ŠZgZŠZ™@*ìX intermediary

XJLÂŒÛçV»!*)̄k�÷óÆZßw6,»x™@*ìX iii

îg~»tgzZî¦gŠg`fs¦k,~Š3c*ŠHìTÆ_.J�ÛŠZ³)À˜™g@(Ðg¶
zßw™Æ�ÛŠ[)¬xîg6,uât»g(ÃŒÛn�ÛZë™@*ìXZkÆ$+áJ[ÐP‚ÎŠá™
ZkÎŠ»Zq-zZ³ÃŠ}ŠêìZzgÎŠÅzßàzZŠZ5»t�ÛtZkÅMæãƒCìXXi+ÆZsò

J»âeŵ�2~Š3c*ŠHìX
Xi+»%zzîg~Æ!*g}~Ãt ^̂̂̂����1111::::

Xi+ÆZsòîg~»âew ^̂̂̂����2222::::

1111::::XXXXiiii++++ZZZZzzzzggggEEEĒ¯̄̄»»»»ZZZZ))))ddddÆÆÆÆÃÃÃÃcccc****]]]]»»»»mmmm .2222
Z[ëtKÅÃÒ™,ÐāXi+Zsòîg~»Šg`!*ÑÃtîg~Šg|Dçâ]Æ

)gŠ”{(„„E¯»Z)dÃc*]»ƒÉl�/ìXE¯»Z)d7g}çÑ}ÃZq-
âgLÆîg6,Š÷[ì˜VZKfZCZ¾ZnÅŠ~ẑsZ�ÛZŠZâYÅAŠ+ÆaŠzu}

³³³³³³³³³³³³³³³ (†g~0102 53 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³

Â

J �ÛŠZ³)Yà{(
ÐÁœÅZŠZ5 x%

œvy6,FFç@{&ZYg{&%ZÌ

œ»”w x%

�ÛŠ[)uât»g(

J �ÛŠZ³)Yà{(

Â

ÐÁÎŠÅZŠZ5 x%

ÎŠ6,ŒÛn x%

ÎŠÅzßà x%

�ÛŠ[)uât»g(
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)ZâYÅ',Z{gZ„�A Barter Z�ÛZŠÆ‚B©]Z2Zg™D÷XE¯»Ã�Æ_.Zq-
)ig6,FF(Z»âò~Z¹Ãð�Ût7ÔªŠzâV~ZâYÅZÝ monetary Š+6,FF(Z»âòZzg

©ZzglZg7V³ƒC÷XZy®+Æìw~ßvZâYÅ',Z{gZ„�AŠ+ÆOñigÃ
ZknF,ßŠï÷YèZâYÆnŠá~¼Š)]»‚o™**7,@*åX}‚âyÆÜzÜ~
)]ÔÔzg‡»Zq-‚B5\Ñixƒ**)ªZ¤/Zq-¿nxÆ$+á%©¢8eLìÂ¢zg~ì
āŠzuZ¿%©Æ$+ánxheÆa»gƒ(z){X®ZigÆZEwÐâgLÅZ¦ZŠ»g

~ZŸ†ƒY@*ìZzgZâY»nŠ!!gëg~Ðeƒ0*@*ìXOçigÆfg)Zq- (efficiency)

~eöƒC (monetary units) §sZâY»nŠ!ƒ@*ìZzgŠzu~§sZyÅŠgÅ×~Z»ÇV
gz9ÔÂZk»ÈtƒZāZq-³ 60 gz9ƒZzgZq-³ìÅ7 30 ìX}Z¤/Zq-³nxÅ7

nxÅŠgMŠJ³ì²Zq-³ìÅŠgŠz³nxƒÏXŠzu}/V~ig»»xZâYÅ!*bŠgÃ
×~Z»ÇV~Òy™**ìX

E¯»®+igÆŠg`!*Ñ¦g)āZ¹tM!IŠ!ì(ÐŠzZë}òZ~.™D÷:
(wìÔªigÆic*Š{c*ÁƒYäÐZâYÅlZg (neutral) /ZzitāigZq-)dw

~Ãð�Ût77,@*É¡ZyÅ†V~ZŸ†ƒY@*ìX�gZq-‚Š{Vw�Ûn™, (quantities)

XZk»ÈtƒZānxÅ7 )5( gz9™́Yg~Åˆ 100 Ëo~¡Šk³nxaZƒðZzg
gz9™Š~Yñ1nxÅlZg~Ãðp~: 200 gz9°³³ƒÏXZ¤/™́ÅlZg(,J™ 10 

gz9ƒYñÏXŠzu}/V~æÚƒ�ÐigÅlZg(,Jð 20 MñÂnxÅ7(,|™
YñÏZã„Úƒ�Ð†V~ÌZŸ†ƒYñÇX

)AŠ+Æ¿ÐâzgZY(KìªZmlZgZâYÅAŠ+Ð exogenous /U*3igZq-
Ãðm7gBbÉtZkÐ!*CÙZzg´z{³ƒCìXtÎZwāZmlZgÃyZzgù³™@*ì

ZŠZ™CìXZk»§itƒ@*ìā%œ/~J (state) E¯»®+Æìw~tf)ŠZg~gc*„�

T-Bill gc*„�ÃŒÛnŠîì�Šz~ÐËZq-̂~ƒ@*ì:)1(%œ/~J (Central Bank)

Yg~™CìÎZÃŅ̃ZŠZg}z){y�h+D÷ZzgZk§bÓ#ÖŒÛnqÝ™CìÔ )6(

)2(%œ/~J',Z{gZ„�â^Yg~™ÆÓ#ÖÃŒÛnŠêìXŠzâVßgÂV~igzg]ŒÛnð
7gZ™äÆaŠc*Y@*ìX (fiscal deficit) XZÒz9tŒÛnÓ#Ö»â1CÄg{ )7( ƒ@*ì
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XŠ·y )8( ¹Y@*ìz{Œ̧Û£ì (legal tender or fiat money) Šg|M`&ig‡âã
âIVÅßg]~tŒÛ£ËÇZU*PÅãCŠ6,7ÉšËúnð Zzg T-Bills gìā%œ/~J

7ƒ@*ªT¿Æ (claim) Åg¦c*Šú~ (ownership) ™@*ì2tŒÛ£ËÌqÅ!
0*ktâ^ñ�Šì%œ/~JZÐ¼ÌZŠZ™ä»0*È7ƒ@*ÉZyÅw¡L‡âãŠ*zm,ó

X )9( Åì&gc*„�L&+g=‡âãƒóAŠ+Æ¿Æa‡.ÞJw¯Cì
Y\™Yg~ (fiat money) Zz6,f™HŠHāZÒz9Ó‘ZCâ1CÄg{Á™äÆaâ^

™C÷X6āŠg`!*ÑcÐzZãƒZāE¯»®+Æ_.Z¤/igÅlZg~ZŸ†™Šc*
X†V~ZŸ±ÐigÅ¸]y�h+Á )01( YñÂZkÆË~ZâYÅ†V~ZŸ†ƒY@*ì

ƒYCìXí¬xßv�Ó#ÖÆ÷áù™Š{â^ZEw™D÷ZyÅ̧]y�h+ÁƒYCìZzgZk¶
Æ',Z',ZÝZâYz}.â]Ó#ÖÃvƒYC÷XigÅlZg(,"Ð1zZ�ÛZoig�̧]y�h+igZEw

¹ (inflation tax) ™äzZá�ÛŠÐigð™äzZáZÐÅ§svƒCìZÐZ�ÛZoigL
Y@*ìX)ZkbÃZh§b™¢8ecÔYèfs~ëZÐik,cÑNÐ(X

Z[J-E¯»ÃtigÒyHŠHZ[ëZkÐZ~.ƒäzZÑÃt<zZã™D÷X
E¯»®+Æìw~J»ãCŠ~»xxVÃq-Y™Æ»gz!*g~|Z]Åuât»g~Æa

(financial �ÛZë™**ìªZk»™ŠZgY™äzZßVZzguât»g~™äzZßVÆŠgxyig~U*æ
: )11( »ìXZk¦g<Æ}.z{wŠg`fs÷ intermediary)

ßÍVÅxVÃŒÛn6,Š¶ÐL¬óe0*i^Åßg]~¦HY@*ìXJÆ0*ke0*i^ : Z³
A$MD÷Z#Ãð¿ZKYJÆ0*k¦™Z@*ìXJZyxVÃuât»g~Æa�gŒÛn

)1sòîg~ÅZ˜b~�gß(�ÛZë™@*ìX
‡ìgppÆa¢zg~ìāÂuât (macroeconomic equilibrium) [:çÙÂZiy

ÔaèJxVZzguât»g~ÆŠgxyzZW»»x™D÷®Zîg~Âx» )21( »g~Æ',Z',ƒV
LŠg„�§i¿ó7g}çÙ¿ÆÂZiyÃ',ŒÛZggppÆaZ•ðZÌ»qïìX

`:<»Šg„�§i¿tìāz{LxVÐiZZ+ŒÛ2Yg~:™}óÔªZkÆù¦ŒÛ2Zm
ù¦xVÐic*Š{:ƒVXZ#LJZkZßwÅÜszgi~™}ÇÂz{7g}çÙ¿Ã°x
ÂZiyÐŠzeg™}ÇX
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Š:Z¤/JZkZßw6,»ÈgìÂZkÆ¿ÐigÅlZg~¨ù¦ÃðZŸ†7ƒÇX

: jjjjZZZZÙÙÙÙ
1XZsòîg~6,ÂâCjZáÐWÆaŠ&ÀŸ/õ GGgZ¶ZāzsÆp}:

/LZsòçâ]c*uâtŠZg~»Zsò�ZióÔâx)ZÕ=Z~@*ZÆ',8002
/LÎŠ~îg~Æ,Zsò�Šw»Y,̂{óÔ*yå1Z÷á®)»³ì

ZkK~6,zW·Z}™r#»*yLZsòîg~ÅÑ¦w:Zq-ZßàcóÌÑë_·ìXŠ¶
ZÆ',9002ÔÑƒgXZkÆ´z{âx)‚i™Zc~ÌZkñçq6,ËñZŠñ�ŠìX - âx)ö_ÔÑg{m

2XXi+¾§bÓxuâtŠZgZ:ø»]ZzgZŠZgzVÅZsx»g~™D÷ÔZkÅ¬]ñÑ**i¢ã™r#

ÅÂ[LZsxZzg].h+uẑg]ó~Š@Y$Ë÷T»‹tgZ¶äZL*yLZsòçâ]c*uât
ŠZg~»Zsò�Zió~7HìX
3XZsòîg~ÆXi+fYÅ’k,zVÐââk‡g~”]Æ‚Bt@*W,©8ìāZ#{µŠ´)b6,
ZyfYÅÃ»_·HYñÂCkƒ@*ìāD»ÃðdÙZVì�Zq-§sZssÅÃ»zW_·g‚r

ìÂŠzu~§sDzÕÆñC1ä~Ìh+î\g‚rìÔ1�4ZyfYÅZyÃÅ§sg�qHY@*
ì�Šzg].h+ÆçÙc*ÃŅ̃ÂñVÐ0÷Â|¼-VÈVƒCìÍc*tƒ�!*'ËÐÍ™c*
Šzu}ZzgŠ}ŠgZÆ!{3¨4è

EE
GEÅÂ1VÐ7,|™Zzgh™™ÉŠ~ˆ÷X¸zzìātfY™ZxgzZî„

„6,ÅYäzZàWZ]Zzg].h+Ãc*]ÐzZ�7ƒDX
4XŠg|Ãt<„7ÉTqÃLZsòçâ]óÆ**x6,�ÛzrŠ¶ÅÃÒÅYg„ìÔz{ƒ�

E¯»)c*_w(Z)d„»l�/ìXaèZsòçâ]ÅwE¯»Z)dÆ¡Zq-Åâ^

ÅÏìÔ®ZtĒ»Ãtigzîg~ÃGz2Æîg6,Jw™ä6,6gìX (foot-note)

Quantity Theory of 5XigÔZâYÅ†VZzgZyÅlZg»mT)zZ]ÐªCÙHY@*ìÔZÐ
ë÷Xt)zZ]Šg`fsì: Money 

M x V =  P x Y

(price Ð†V»Z÷ágt PÔVelocity of money ÐVÔ(money supply) Ð%ZŠigÅg‡ M ŒV
)lZgaZzZg(» Y ìXĒ»®+Æìw~ (output or GDP) Ðù¦aZzZg Y Zzg level)

ÅlZgÌZq-²á V Z®gg‡Ð0ÁÜ6,ƒ@*ìÅ<å XEZigÅg‡(,JäÐt)‹wgLìXZÏ§b

~ZŸ†™Šc*YñÂ M ÅlZgps:ƒZzg Y Zzg V J-)‹wgSìÔ®ZZk)zZ]ÐªCÙìāZ¤/
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ÅlZgLZq-ó�ÛnÅˆìX V ª†V~ZŸ†ƒÇX*yÅVw~ P Zk»³Üs
Zq-¾Z=]ÃŅ̃Šú~ƒ@*ì�%œ/~JÓ#ÖÆaŒÛn6,g¶Æ”wÆaYg~ T-Bill 6X

™@*ìX
Æfg)qÝ™Š{ŒÛn6,ÎŠÅÑbic*Š{ƒCì²âIV6,zZZ# T-Bills 7XŠzâV~�Ûttƒ@*ìā

T-Bills z){ÓáV6,tŠ!*ƒeZs÷āz{â^YLÆOñ IMF ZÑŠZYÎŠ.e$Áƒ@*ìX¸zzìā
z){Æfg)ŒÛnqÝ™,Yèic*Š{ÎŠÅZŠZ5ÓáVÃÁŒÛná™igÅg‡~ÁZŸ†™ä6,6g
™}ÏX
8XE¯»Ãc*]~igÅg‡ÃŠg`fs)zZ]Åßg]~ªCÙHY@*ì:

M(t) = M(t-1) + G - T - [Bg(t) - Bg(t-1)]

Ð%ZŠ t-1 Zzg t) Ðu»g~!*&+i÷ Bg ÐLzß1VZzg T ÐÓäZy�ZY]Ô G Ð%ZŠigÅg‡Ô M ŒV
ñ�Š{Zzgê‚wì(XZk)zZ]ÐÐzZãìāigÅg‡Ð%ZŠz{ÓäZy�ZY]÷�Ó#ÖL
zßCVÆ%ŒÛn6,FFigÐ7gZ™CìXª]Å!*]ìāñÑ**i¢ã™r#ZKÂ[LZsxZzg].h+

uẑg]ó~ig‡âãÅ!*]Â™D÷1Zkq»Ãðf™7™DātŒÛnƒ@*ìX
9XE¯»®+»tìwāuâtŠZgZ:)ªŒÛn6,FF(igË¡~Zg»ÅaZzZgìZq-ÑN*ŠúòìÔÉt

ÒçÑzV6,&+g=gc*4ƒZzgÂxîg~™ÅYCìXâÎzZg»Yig6,E¯»®+ÆìÑ]Æ
XOn the Origins of Money »*y Menger aŠ&ÀŸ/õ GG

01XE¯»Z)dÆ].h+)}O+(Ãc*]~Zk!*]ÅRöñ�Šìāig~ZŸ†ZâYÅlZg
~ZŸ±»!*)̄Ì0YìXZkßg]~ZâYÅ†VZzglZgŠzâV~HZŸ†ƒÇÔZk»Z®g

)g‡ÅE(6,ìÔZ¤/g‡åîg6,)EŠZgƒ)6āgzZî Elasticity of the supply of goods 

E¯»®+»ìwìāz{¾ZzgîsŠzâVæÂV~ƒCì(Âig»³ÜszÜsZ�ÛZoigƒ@*ì
ÅÃðÏ Money and Banking c*Prices and Production (1935) ÅÂ[ Hayek 11XŠ¶

The Economics of Money, Banking and Financial Markets by Frederic Â[‰
Mishkin

~ËuÅ macroeconomics Šg|Ē» saving-investment equilibrium 21X

qª�ÂZiyÒy™äÅZq-Zë)zZ]ìÔªÃðuZkz‰Üqª�ÂZiy~ƒCìZ#z;VÂ
uât»g~Æ',Z',ƒVX

)Yg~(
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