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Note: A graph compiled from Angus Maddison’s data comparing the GDP per capita of a few major

economies since 1700 AD. Since 1700 and before, Western countries were the richest.
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https://en.wikipedia.org/wiki/Angus_Maddison
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K445 (GREAT DIVERGENCE)
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Note: Figure of Great Divergence from Wikipedia. The global contribution to world’s GDP by major

economies from 1 CE to 2003 CE according to Angus Maddison’s estimates.[42] Up until the 18th century,
China and India were the two largest economies by GDP output.
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e i T3 AR &

> B KRAE, —AEENEAE (RFREAL” &/, RGDP) R
FTHA, Fo. 1H, UBRHRKF, FIEEFEF SR E,

Y =A-F(K,H,L)
» BER: kA, —ANEROEFKIAER. BT BUFLHASE
0 9 AN LH 5% ER
Y=C+I+G+NX
» ZXERNEFE/E (NGDP) ¥ TEIFBENAE B{ARALE—F 4 KL
T HGMAEKFP, wRASHARI P=P, =1, MAEXGDP55%

GDP—#.
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1. MESEAMS 1.2 ZETS E RS b AR S

> TR RBFEDPORDE (Liquidity) RXIDRE LT 02 28T 78R
B AR I, RIGHF LRI E A AT L LB KR
> MO=iRiBFAe (LIEEAK DA T)
> M1=MO+ B kARAT AR 7 69 & RAS A A b 69 7 20 74 2%
> M2=MI1+ B LARAITHR Z 09 & R AT G A 2 4 A 3K
> K aktt T (Monetary Base), X A&t T, #& T, MA@ Fa@Et5HL
BITHBRT P RBATHEHAEEEZ Fo:

MB=M0+ R

> RHREFTABTDHER DRI, FLBITREARLL, RAEFHFATRD
THAEK
M2=m-MB
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et A, %

> ARAIFE: b P RAATIE LN H R T BUL T AR RAT R L
A8 IAF)F AR P, do EERAT I R b Arfa A1 F (SHIBOR). —AZIH L
T, REAEELBTIHEE A4EX:

it e MBL(M)
> LXAEFTFTRFARGBRBKE M LR E) ZFe:

t=r+T
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[ e A e I

» JLF (exchange rate) : MW EW T Mgt b, AR RFHEF P
—NREZGNH. w1EALF T6T064TAR T, CEKRFITA:

E =6.7064

> BHRTHFR TAABT HEFRNT, REFEUWE D FHEE (PPP,
purchase power parity) , &CLEFTHANAR R — KT8 oMt
KF (AFehRRLE, AFr—RARRTALKRS VAR

0‘:\'7)0

eP
E=—
P*
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N E YN T ES N 63

TR F4EHT, BRI IKFP (balance of payments accounts, BOP) it.& T
RZ B #ATHEA F et E S —NEROEFKLRAAEY ALY E
(external wealth) Ao ERHAZG T, H P

> 2%k P (Current Account, CA) LR A A S IREFUBMNGEIRRK S,
ARBEFMEIBEG—ANAETLAA,

> ANk P (Capital Account, KA) itkdE4ak, AR FAHBERR Y, 4o
AL R BAR HFEERFORE LR, ARGFBRFTAHS LS.

> 4&axlk 7 (Financial Account, FA) iexERAIEERZ A QL IELH, BEREH
WE R H BARF &R F R E R S,

> £ % %~ (Reserve Assets, RA) : it {x—BEBEFHWA G R T EIF AT H
F, BIEINE. BRRER. KPEREFAA,
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fegite mAvEe

> ERF:
AR PTHERAAAMNT R FHETRRBRTRIEN “KHBEANT = 12K
FHR” 69 KIRE.
> ik
» #ERH X MV = PY
> S FTAERN M =k x PY
> B
LXK P Z TR A BN RFH T, TPHETEZ R A BRI,
IR T B ARG F AR —— B F L6 P P4 (Neutrality of Money)
1B %o

B (HH RS- Rl iR b i) B NIRRT bR G R R R R sk 2019. 3. 3 11 /23



SCFF

M2 growth and inflation (percent)
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M2 Growth and Inflation: 10-Year Averages since 1970
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2. RRFUBRHS: DU R 2 K

GOETZMANN(2016): FIRST PUBLIC FINANCE IN

VENICE

» One of Venice’s early official forays into public finance was an arrangement in
1164 with a group of twelve prominent Venetians, including Sebastiani Ziani,
the future doge. The contract with this investor group exchanged eleven years’

worth of rents from the Rialto for a loan of 1,150 silver marks to the commune.

» In the years leading up to the loan, Byzantium had acquired ports on the
Adriatic Sea through its victory over the Hungarian kingdom. This put the
empire in direct competition with Venice. In 1171, on fabricated charges that
the Venetians had burned the Genoese neighborhood in Constantinople,
Emperor Emmanuel seized all Venetian merchants in the capital, locked them
away in prisons, and impounded their goods. This was as much a fiscal crisis

as a political one.
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2. RRFUBRHS: DU R 2 K

GOETZMANN(2016): BIRTH OF GOVERNMENT DEBT

In 1171, Venice issued the first government debt in history, with the following

characteristics:
> A forced loan, a prestiti settled on Venetian citizens according to their wealth.

» The loan differed from a tax, in that Venice promised to pay 5% interest until
the debt was retired.

» Any rearrangement of the debt was now under the political control of the

newly created six divisions in the city.

» The Venetian fleet was suddenly ravaged by the plague and failed the war.
(After that,) although the state made steady interest payments, the debt

evolved into a permanent fixture.
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2. RRFUBRHS: DU R 2 K

GOETZMANN(2016): FORMALIZATION OF

GOVERNMENT DEBT

In 1262, the Venetian debt was formalized in a decree, the Ligato Pecuniae,
which:

» Consolidated all earlier debts into a single fund that paid 5% interest on

the face value of the loan in two annual installments.

» The bond obligations could be transferred between investors, and the

government could not retire the loans by repaying the principal.

» About the time Marco Polo was in China admiring the grandeur of the
court, of the Great Khan — Venetian prestiti had become formalized into
loans that could be bought and sold in an active, competitive secondary

market — the Rialto market.
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5. JEM: “HRABZE” 15— A AR IEE?

FoRIK I HEN ;AT

Note: Otto von Bismarck in 1875 from Note: Emperor Meiji (1852-1912) from
Wikipedia. Wikipedia.
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https://en.wikipedia.org/wiki/Otto_von_Bismarck
https://en.wikipedia.org/wiki/Emperor_Meiji

5. B[ “AELYBEL R 15— AR SEE 2

TR —HEB) T BORF A

Pt s
British Coalfields
19th century
——

Source: Wikipedia, A late version of a Watt

double-acting steam engine, built by D. Napier &
Son (London) in 1859 ... Steam engines of this kind
propelled the Industrial Revolution in Great Britain
and the world.

Vs
Note: Coalfields of the United
Kingdom in the 19th century from
Wikipedia.
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