BV ARG R IR E PR Rl — A

)

Ko ki AR

BEGEE (B H RS- Rl il ) B SRR RS IR E PR SR A 2019. 3. 10

1/ 27



A

el

ot

1. EPremik R AW S S D) st
2. SARNL: H AT G Ry E ) e
2.1 H2ARE K247
22 &Rz 552 Fea—HKiL
2.3 &Rz H 0% %
3. — ke A R 2 gh
4. "R %% HLRR a2

2%k E R S

BEGEE (B H RS- Rl il ) B AR RS IR E PR SR Ak 2019. 3. 10

2/ 27



1. PR AR FEAM S ) i

b < il 1R A

» &4 54k £ (The international financial system)Z 4578 & B 5 F £ B
W3 AT, S8, DL EHBF T @A AN, B BUR, Al
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B 4 Rk & 5 69 B ARAE R
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2. EANL: A SRS E Rt 2.0 A aeA i ?

e A (GoLD STANDARD)

> G EAER

1. A—RENHEARPELHEERD;

2. &@fTadkE, awAl, abdtd o, BALREERS, FERE
H e T A2 A

3. AT ATUAR LRSI REFEH 4,

4. FERPATKAITRITH G L2444 (gold reserves).

> I EEA

1. &% K4z (gold specie standard) #=4 % A4{% (gold bullion standard);

2. 248 AMi4%) (bimetallic standard): £ &2 A Y & T8 iis |l —Fr &
Sy i AR B A KT R RAZ S M, ARt e A A T AR 51 R 6938 1T K 4R 1E)
Ay BB R BSRIIHUT AR 5] KB T AR R 6 e,

3. &Lt AR4z4) (gold exchange standard): AT T %4, &T U LA E
& F M T TAEN &
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2. EANL: A SRS E Rt 2.0 A aeA i ?

SEH: ARYEEE TP (MINT PARITY)

» United States fixed the price of gold at $20.67 per
ounce from 1834 to 1933, and Britain fixed the
price at £3 17s 10.5p per ounce from 1816 to 1914.
Therefore, the exchange rate between dollars and
pounds — the “par exchange rate” — necessarily

equaled $4.867 per pound.

» Wikiwand: The pound sterling was equal to 4.87
United States dollars, 5.25 Canadian dollars, 12.10
Dutch guilders, 26.28 French francs (or equivalent

<
2
2
a
=

currencies in the Latin Monetary Union), 20.43

German marks or 24.02 Austro-Hungarian krone.
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https://www.wikiwand.com/en/Pound_sterling

2. EANL: A SRS E Rt 2.0 A aeA i ?

K. A—FERI5RTT

In 1861, at the beginning of the

Civil War, the U.S. government
paid its soldiers with paper
currency that was convertible into
gold. However, in 1862 the

government ran short of gold and

switched to fiat currency, which is
not convertible.

Convertibility was gradually

eliminated in the twentieth

century, and the last vestiges of —— —
Examples of a demand note (top figure), which was
convertibility were dropped in convertible into gold, and fiat currency (bottom figure),
1971 which was not.

Source: Acemoglu et al.(2016).
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AL N BRSSO
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Rig: A2 H-Am Al (price-specie-flow mechanism)
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2. AR ARG EA R 2.2 A S SRR G — Ak

— i AR T 1A

WHERTF LT A—il ok LoBo%, — 0 iiT R4 HA T o, Lk
FmRErS, FELA—KRFHAREINRENEIT0; BN, MNLTUARR
HO 7 R R BT TR R & AR T RAH L, FAKNLEETRRNKIEH 2
R, LT ARG IR R RALE ; RF—0F & 45 RAFR M 20K &, 3T
PAJE A 89 W = AT S ARAN N RAR R B9 TF Rio dm RALR &, AT AL Rp R ALAFE
MBI EXEMERRR, mBLRE 2 BRA LT 5,

—PLBS (1919): (Fethth 2B ) !

Lis et n i (2017, FA.
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2. AR ARG EA R 2.2 A S SRR G — Ak

— AT H AR R — 1AL

TR RIELT A GKELE S A2 RR B RGiER, LF oty
Al BA, EE, §FH, ERA. AR, Wm. HILT L F L BFRITH
i UARIIERRAISMIER, R PWEATHRE, REERER, —F4£
P e I R TR &SI BIERLH T KAFI0K, 5STOATE L
AE KAl R A BT KAT R AR FAERA L H AT LT, EEZFT KL
HASNAR®ER, mEKR, FHHZfB AL, 20% AasT £H, 16%H™
T, 13%R@IEM, TH 6% @M LR X,

bk A (2012): (BT FEAT)
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2. SR AAE SRS EN e 2.3 SRR

vay ctwNe g lTE

FEATIT SR 9 AR RS, FHEEZLENMR T AELE LS (K
E40.9) 3 34 17 £4 1012, 2N EC T k.

v

> 1817 FREMNEE L EKXFITE K14, 1854 FmE K, 1865 F4%
2. 1873 FEEHRLEE R AL KA, £IST1 FLHKREFREMEA. K
FEEFTEE, ZET 1873 FHmANT £ KL,

> 1870 47, 15% B Rk A& Adzh], XA 1913 S £70%,
1914~1919 4 % —k 7 K & A7 18] K 78 F %,

> 1920~1939 FH KR KERZ R A2 Mz B K S b—E % & 2 90%,
12 1939 F B RKAT R A 25% 9B K 5% &4,
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2. GAAL: HAE S B 0

FUfif: e 51 m A

> 1914~1918 F & — Kkt K & H71H],

> 1919~1929 4], REZBREZ S KL T LA, EhTFEEEH RR,

BB & A5 89 24T 5 1T LR UL AL,

> 1930 FRE KF FEE B oK
BUY VAAR A B, BE e ARIE AR Y
B, BN THRFGAETY, &
KAZAR Z R B AR

BGEE (HH RS- Rl nifvb ) = &AM RSE

2.3 AL

BBy ¥ RE T RAT A R RRT
FELER SR, FIFERAFT £ 5z,

Source: .G. Rickards(2011): Currency Wars: The Making of the Next Global Crisis
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2. SR AAE SRS EN e 2.3 SRR

i B AG AU R
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1800 1825 1850 1875 1900 1925 1950

— France — Germany — United Kingdom — United States

Note: “Debt Ratio of Four Countries: 1800 — 1950”, with data from Historical Public Debt
Database(IMF). The dotted red line for the American Civil War, the dotted blue line for WWI and WWII.
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https://www.imf.org/external/datamapper/DEBT1@DEBT/OEMDC/ADVEC/WEOWORLD
https://www.imf.org/external/datamapper/DEBT1@DEBT/OEMDC/ADVEC/WEOWORLD
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CHARLEMAGNE'S EMPIRE: THE PARTITION OF VERDUN (843)
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Source: https://www.edmaps.com/charlemagne__empire_verdun_partition_843. jpg.
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3. il A EN AL L

SR T

iE: MAZEEHOtto I (912-973), Wilhelm IT (1859-1941), and Adolf Hitler (1889-1945),
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https://www.wikiwand.com/en/Otto_I,_Holy_Roman_Emperor
https://www.wikiwand.com/en/Wilhelm_II,_German_Emperor
https://www.wikiwand.com/en/Adolf_Hitler

3. i A ERARN LS

AL 4. 1870~1914

Real GDP (PPP) Real GDP per capita (PPP)
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— France — Germany — UK — USA
iz: #IEJorda-Schularick-Taylor Macrohistory Database#l.
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http://www.macrohistory.net/data/

3. il A EN AL L

EAH (2017): GFEPHEAR: 1875~1914)

» The redistribution of economic power and initiative, that is to say on
Britain’s relative decline and the relative — and absolute — advance of the
USA and above all Germany. In principle, it is not really surprising that
Germany, its population rising from 45 to 65 millions, and the USA,
growing from 50 to 92 millions, should have overhauled Britain, both

territorially smaller and less populous.

» The developed world was not only an aggregate of ‘national economies’.
Industrialization and the Depression turned them into a group of rival
economies, in which the gains of one seemed to threaten the position of

others.
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3. il A EN AL L

EATHI (2017): 31 X5 5%

) . . United Kingdom o

» Protectionism seeks to barricade each — i

nation-state economy against the foreigner Switzerland, Belgium 9

. . . . . Germany 13
behind a set of political fortifications, is

Denmark 14

harmful to world economic growth. Austria—Hungary, Italy 18

France, Sweden 20

> Starting with Germany and Italy Russia 38

. . . Spai
(textiles) in the late 1870s, protective e .
USA (1913) 302

tariffs became a permanent part of the Note: Average level of tariff in

international economic scene, culminating Europe, 1914. The data of U.5.A.
. X . is lowered from 49.5% (1890),
in the early 1890s in the penal tariffs 39.9% (1894), 57% (1897), and

38% (1909). The data is orginal
from Sidney Pollard, Peaceful

associated with the names of M ine in

France (1892) and McKinley in the USA Congquest: The Industrialization of
(1890) Europe 176071970 (Oxford 1981),
p. 259.
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X FAR, R —ANZ R BT A B B AR AR Hdr, AR
ARFZABESF, BRZBELELE ST,

— EAM s (2017): (F EaF K 1875~1914)
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4. TURROGH S LB

YLEHT (1919): CFZKIZEE G5

> BB IR R RAEE A PO LA TR K, EE A BN G E R
FRARM T B8 E R A f ko

> VA ARG E - RAR FTRERE, BKT BT AHEZKE 2
FEANABRFRGICE, IPRCTRERMNEAEH, FELRRRESE
ANBRH 8 U A E BRI AP T, XA BUR LR AAE &,

> BAVE G0 R AR E, HRL, LAZGKH, ExEAFFRER
PUIRIATEE, B-HE, WURE, REE, RIA. A 2ARIE AR ECH
HFETRAARAI LI KTAR?
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4. TURROGH S LB

EZ N VASPN S

> BARMTHE I Rigde FA K (2010): RS FHIAN RFELME, A6y
TRBEEIERETER, BERARAERMIFGERA T KT AL
T BTFERRBIRZ ARG RGN T DR, 2 5FMBARETEW
Tk,

> 1929F, HLEHA G 3L ENA K LR E R & ITE TR R & A4z 893T8
Fds: “RERAS A, RAVHLABEHIHGTHERLLARN: &
MUAE &M NEFHE I E ZHRZETRET R, ... R HERNE BAE
F AR HAVE B IR KR, 7 s, LB EAUE 7T A6 BLAY
BREERETPEESL: “CHROXRFBEEANNA R H, HRAMLE
EAEZHGFRAET M, FERER T EGGAL
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1. M%&, 2018: (FIZa#RE), THAREALE HMmAE .

2. RAER < AT, 2012: (S PHEAY, HwiE, PR EHMRE LA CCTV. R
BNFFIR);

3. Xk - EAMGIEE . (FEGEK: 1875-1914), K%, FRERKRER

4. A« BAEM R RiE. FRIM - THRKRE, 2010: (EFRENLFFLM), x|
ik, 20, MATHE. KI A, WMHE, BRUR. xlabk, PEeH KR

5. AF « 4FHA. A - REAMFE, 2017: (HLEM RN HROPA), T4
i#F, RIEMRAR, ALT K AR
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http://tv.cntv.cn/video/C37314/db776c730eb24471968bd7219d5277f6
http://open.163.com/movie/2015/11/6/E/MB6IOVTI7_MB6J12U6E.html
http://open.163.com/movie/2015/11/6/E/MB6IOVTI7_MB6J12U6E.html
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B R4 5k 5] A
1. BAXRFZANPEMNEZBGERT HIMERT AshAE? A 42
2. A EKEZEFEmR AL RZH], AT REZEIARSF RN RT
12?

» X Teanr&Flea—ARLEBIRTROFEA, FE5:

1. RINAF —RERREREBELD? o REFAADD19145F, Fe
#y % Bt & G AR 7 A SR AR 2
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