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2. 7� µFØá7K2I�½°� 2.1 �o´7� �º

¢~µ�âÒ1²d£mint parity¤O�®Ç

I 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.

I 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

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
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¢~µØ���5{�

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

convertibility were dropped in

1971.
Source: Acemoglu et al.(2016).
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2. 7� µFØá7K2I�½°� 2.3 7� ��,P

,åµ�=2I�Çå

I 3 1717 c 9 ��À1�w¥§ÚîïÆò�7d�½�z7ï\i£X

Ý�0.9¤3 =� 17 k- 10 B¬§�7�d��½e5"

I 1817 c=Il{Æþ�ª¢17� �§1854 c\<�!1865 cÝ¥

=!1873 c{IÑk�æ^7� �"31871 cÊ{Ô����|!¤

á�¿�2I�§�Iu 1873 c�\\
7� "

I 1870 c§15% �I[æ^7� �§ù�'~ 1913 c,�70%§

1914*1919 c1�g.�ÔÏm�Ìeü"

I 1920*1939 cüg.�Ô�mæ^7� �I[Ó'�Ý¡E� 90%§

� 1939 c�Ô�uc�k 25% �I[��7!�"

�%� (E��Æ-þ°¥Æ��ù�) 1nù 7� NX�1�gIS7K�Nz 2019. 3. 10 12 / 27



2. 7� µFØá7K2I�½°� 2.3 7� ��,P

�)µÔ��À1Ô�

I 1914*1918 c1�g.�ÔÏm§�Iªª*Ü�1u1�Ô�K]

¿B��7	6§¢SþÒ�ï
7� "

I 1919*1929 cm§éõI[ÅÚ¡E
7� "�du=IIåPò§

d�7� �$1¢SþVõ�Å"

I 1930 c����^¦�Iªªæ

�
±��a!À1¿�@��

�ü"3À1Ô���ë¥§7

� NX�.�)"

�%� (E��Æ-þ°¥Æ��ù�) 1nù 7� NX�1�gIS7K�Nz 2019. 3. 10 13 / 27



2. 7� µFØá7K2I�½°� 2.3 7� ��,P

2I��µúÅ�Ô�K]

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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Source: https://www.edmaps.com/charlemagne__empire_verdun_partition_843.jpg.
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5µl��m�Otto I (912–973), Wilhelm II (1859–1941), and Adolf Hitler (1889–1945)"
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3. �Ôµ2I���ª(

¿Ùd
0£2017¤µ52I�c�µ1875*19146

I 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.

I 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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¿Ùd
0£2017¤µ�oÌÂ�n´Ô

I Protectionism seeks to barricade each

nation-state economy against the foreigner

behind a set of political fortifications, is

harmful to world economic growth.

I Starting with Germany and Italy

(textiles) in the late 1870s, protective

tariffs became a permanent part of the

international economic scene, culminating

in the early 1890s in the penal tariffs

associated with the names of M\ine in

France (1892) and McKinley in the USA

(1890).

Note: Average level of tariff in

Europe, 1914. The data of U.S.A.

is lowered from 49.5% (1890),

39.9% (1894), 57% (1897), and

38% (1909). The data is orginal

from Sidney Pollard, Peaceful

Conquest: The Industrialization of

Europe 1760?1970 (Oxford 1981),

p. 259.
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