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BEwmEEh
8 7~ it
i/ (2 AT R+"5F)

S—E8 Wlsik@ayrtatk  ( Professor
Kemmerer’s Calculation ) ——§
—Ei 28
BB 20 2 B ROt S0 B T B (M) 59 0 1 i
KB H P R RE#EA ( Money in
the United Stutes) ¥z 3R MR & BAT
(A #2519 SRR 3 8Y9) PR 51789 5 %<8 ( Money
in the United States Treasury and in Banks
Reported and Estimated,——2 Bl “£5 % &
HEBALTNAE. ) i RIGHREBNHAER
fpEN-H-EXR, NEBRZEEHEEBEFH
B BBCE RO AT AR B MRS F LR
BT B b~ AR R B2 5 B B — T




g a3 K H 2 X B

—— e ———

ME =468 (pIll) . & EHEBE LR R
A R ER R A R BE BB, KK
VBXERZSEPANNZSEN=1, &U—F
NE=T@EN=4Zz—dldm bt LB EERR
L E, BERFNREEWERETEE
THES, R BN B EE, S5 EFEN+L
RBEHVMEE, TMEAATUINEREE
o, BRI R A BB = 42— JUSA IR 1EAR
S TG TR R AR B A5 B W M =S 5 R
EaREE, PLRAKE, AR R BENRE &M
R Eh, BRI EX RS R H
Bz =R RERE, XS B8 IERE, HA
B HEAEEMRBRETAZN ARNTZ =,
PLIE E— ANAEMTERLS (M V)
B— T E =118 ik 2 Z 8] Bk skt , 3%
ERATHE S B X B SB=TH K. iR
S RHEBRITAR (M) RIALHEE (V) R
+EAFE PR Q MERURPIRIZSE,E




M = A S

2 by 5 FREHE 7 B M R IR 2 o MR F B
5 S AR LIS ) R R Sy BRI im-
dictators ) Aok AL BT . BHETER Ay
A7 TR, B0 A I, SR A WU, T i SR
A CRIEIE ), SREMHKA, RBFHE
I 35 1) SR, 7600 T AR B B, T AR &R
A (receipts of Western Union Company
S, AL, 2 4 A0, B , MRS T AT 5 K
LA T 5 T 8 R T A, 4
i E % AR BRI, ToR A (P 1 SR 2 1, B
BEE7 5 RIIR L,

YLISTR I FRE WA B S R AT,
Bm AN KK EED, UAODBLBRN
o0, RS, WEEREE, S ERERER
BRSNS B, BA, SRR ESS
S 5, B TR B TR AR 52 2 T

5 ELoR ) [ — A\ b LR B— RO A SR TEHR R
RSB SR T (@MV+MVRT), LK




¢ - - N SRS B D |

AU HAWEMNE . wigithzes R
SRR F 35 H 2K AR BUR“ e 3l 71 ( re-
lative circulation), ” ﬁﬂﬁtft@%ﬁiﬁj]{ ="
Rl P=(MV+M'V) - TOARRE |RAK
FERY AR BT S 2K Ry AR Ry,

fe VB A RN EIEBE R
#EE ( BE& Pk K——Common—R TH
FBE), TH (RELHRRTERRNNE
H) REABEREMRME (MBIREZRIFRLR
i #rH——Wall Street Journal—#BH ) &
K09 2F ¥ B, 25 T 09 HERG B8 TR = ik, R /A,
R an it B/ A UK.

H SR AR IS B —— SRR AL BESE ) B S Y
BE—RB LR RREEE —BARR,

B8 HEMO S BE—EE_GR2E)

VRHelnoi S B, 535000 5E K
8. PRFEFIHA L B —




M ;A B

FREMEH B (LU REEA )

(1) (2) (83 cad] (5! (8)] (7] (8)
C IR N N ﬁﬁ{]!ﬂ&ﬁ&%%léf Dt
{2 | B ST B | HOT War % 6 i
ﬁﬂ% ok 1 o EW s | |TE | B’
R BIE | B Rl % | 47 Y W
Y WY " 8| SEEWEE 5t
Bl s M 4T (1T R WA
| & 'R B oy Vo Bl [(8-4-T)
1896- -| 1,8) | 1,74 2| hS ' 8.4% 58| 87
1897- (1,91 1,83 | 27| .6318.4% .68 .88

1898 - 2.07] 1,94 24 B9 1 7.7%| 74| .96
1899 - :3..19| 2,09 | 79! ,72|6,7%| .77 | 1,08
1900- - 2,84 | 2,25 | 28| ,75 (6,4% .80 |1,17
1901. | 2,48 ‘ 2.357 1 81 ’ g9 |1 6,4%| .84 11,22
1902- .| 2,56 2,45 | 31! .84|5.,3% .88|1,26
1903. .| 2,68 [ 2,59 22| .8 |5.29% .89 |1.38
1904- -| 2,80 i 2,68 .28 98| 4.,5%| 1,08 1,87
1905. -| 2,88 | 2,77 | 29| .99 | 8.9 1.08 | 1,45
1908- .| 8,07 | 2,97 | .83 |1.01 ] 8,4%| 1,05 | 1,59
1907- - 8,12 | 8,12 .84 | 1,11 |4,2% 1,16 |1.68
1908 -| 8,38 | 3,88 | .34 | 1,36 | 3.8%| 1,41 | 1.63
1909- -| 8,41 8,41 | .,30|1.,44 | 2,89 1.48 | 1.63

I L - e e m e e — L3 e L I el R R A s & RS T T T I B S ———

BT EE 4 E 0P (in the middle

of each calendar year) 33 fk i f8 B, 2 EMHe
R iG &R . B — O L4 %a, FAR %)l (Maurice
L. Muhleman ) 382 60 &5 8 , 758 S B 8




6 g o BRERIEXBR

— == a——1

B A EIE, BRI A &N, RE—RB=THA
B0, NEEERE PRy 3E B (F [ B EE Z RKITZo
AT B E R 2 IEEF LR, HIENE
B B4 B 2B IENFASYEY, BEEh
BEEMFSE . HULEBSREEPUiBATIGE
WA BN, BAIZEEEEEB MR EIER,
AT EBE R BN R EIER, B0
=AW H—ANNHEE— OO Ik, FE 3D
i 3 AT 44 v 10 ) 38 TE e bl Y SE R B
H R H59mE s, B2 Z$0%.05,.08, -00,.08,
05, HMiTREHTFEBFAERBEPREEK
RAER%RSHPARENERITHERE
AT BB AR SRS S RITRI R R
5 A RATHY KGR € B S A AT Y e B8 Y K
(i) SR4pER o A TR AKX A BUE AR ST R A7 K
B EBIARE), 8RR 2 B0 & RS _ kR AR LB
BYAREE . IR A KAY HL BB 18 FEi R ok tHo

FIE R SCBEE B3k, s BOk RS 3R TR 8%




M A R 7

IR A S T 775 B 4 BT 0 O, B
0 2 S5 AT 4 BT I SR B KT, 458 AT
£ TE A B A N, IR 17 A7 2 B
S e U AT AR AR B SRAT Y R, BN
AT o AR 025 45 L1700 S OB HERE 12 2500
A5 0 HERRE Joeh A KB IE A A 85,
KATTZ MG F RSB, T 55 ssm
W AT, B 0 LR RS
MR, BUBIEEEER, BRI R,
Bty 35 1E BOR 4L 6 2 o bR PR O TE 0, SR
G 555 AT 6 T O B 2RO R, oHOsE
B E B IR A R 2 B, 4 S
A 5] e gy SRR , R0 S, AR AN 7 g
) —— Bk 3F 4TI 8538 ( probable error ) B
B Sk R B ARERE b, TR TR TR
S AEM M E— B £ %)
M S S SRR I AL AAFRREY Jr 0k R F e




8 g & e B R A E X MR

X BHRMAFNX (U BBELL )

(1)] (2)] (8)| C4)| (B)Y] (6] (7T)] (8] (9
e | FL OBEIEk kit | £ | B |Eoo|BREY ME
fr | A KR | # LW ETYIRE | XX
7 [SRER |45 | A [P SI | 8&S

& ¥ | M 1T | Br |[MSliTay | s

| BT | 3X 1 | Ax [P/Ek | M2
BtYy | W & | 8 Ry oMY | A

L | 8 & |#° |Z&R | A

1806 [ 4,95| ,16| .40 (1,91 | ,11|8,17| 85| 2,68
1897 | 5,10 | 21| 41[1.94| .11[8.25| 86/ 2.80
1898 | 5,69 | .25 | .42 /2,07 | .16 3_63' 88 | 8,19
1899 | 6,77 | 88| ,44(2.28| .27|4,838| 89| 8.90
1900 | 7,24 45| 2.45| 18| 5,086 | 87| 4.40
1901 | 8,46 48| 260| .8 |596| 88| 5,13
1902 | 9,10 48 |275| .86 |6,47| 84| 5,43
1903 | 9,66 56293 ,25|6.87| 83|5.70
1904 (10,00 451|808 .28|7.18| 81]5.80
1905 11,85 .44 3,2s| 58 |8,17| 80| 6.54
1906 (12,22 41 |848| ,40|8,76| 78| 6,84
1907 (18,10 b5 a.e9| 33(9.68| 747,13
1908 (12,78 49(/868| .,20/9.30| 71! 6.60
1909 [14,01 .89 891 ,88[10,11| 67 |8,75
TSI PRI _

B8 AT AR R ERP BRI AL AR,
B—ARLASEZ—ANNE, BEA R REER
TR B R ARLNAF KA, B B8 1E o £ — L



m R A ?

OO U, 3F 2 RIT BAREERITHIAFRX ( de-
posits of bankers ) & A FLAAFZKA o 1t A7 262 Ik
&, RBRITAEN—BITHKIE, K-S ESRAT
P (2K, A 2 B HE R 5% _E B9 RLIR .38 R SR —
TR RO, BREB=TN.

HESITREXAHNFERKXBITHHE,
5580 T HERMEFER (w —LO0EE—1LO
ALE) B RS R MM RITA B R RITHIKREH , 8
REH BT HAORE. REERA—/ L
NEE— ULILEMRITRIAARE, T AU
BRI 1 1R HH 0 3 REZ W) B 66 8 RATHY AP B,
BAZVREITR, FEEREH AR EGHENR
R, A58 B EBE @K, A 2iEdk, HX
R 2 2R EIER, bR EB =17, P
%R OR R MM A SR T, R A M E
Z AR

EREBZATOEIERR, M ASNLT
e F AT NER .
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S

BAERESRITHMARK, —LOOEKH
— LOZEZE—NLONEMNEE R EEFIGH
# ( —LOOER—LO—EMEE, £E%H
WP, BEEREER A, ARIRE
&4, BB %EIF B iR RRE 4 e ) o—
RO—EMEHRBRB—-LOOER—LO =4
FIBE B A P E: (interpolation ) R iH,
— /A LSRR BB AR e B B 0l 3 2R . (D)
AE—/\JLFS4E, S & SBATRIAF R BT R R
B L IER L —LO=EmME Lk, EEERK
wll, AR BB RIR RS AR BB &k, Bid
{itl B %€ , 38 IESBO AR 284 (2) — A\ JU7S4EJE R 1R
P EBIEEBRUSEES; BRERNAAKEE
HeU% FEmy Ak 8By, BsisEmiTh—iO
O LA—NLOZEFZE-NLOLEEH EMNHE
1T vt » 2 2 DLW , T BAUA Wk D Rl (- LO A
FRE—EBEGFIN, HEENA =1/ HN4%F
AR i, R REIE R WML ) J S ERRE, EIEH




m R A 11

sl /e B0, fFRAMAE (2058 BOZ ) , 3 A 3L
AHER p B .40), RITEr 8 2B R SR 4 A~ 2088
=M. H—/\JLELEE—/\JLLEREIE
B R APREIRI G Bk,

SETAT IR A Ry e, FE SBEWE
B9 38 TE B 38 S AR AR I SR R e Sl AT
BHEAEAMNHABZHAEAAFEZA, —LOA
£ HE ,EROBEAHEHERITHN, 58 .20(8p
$200,000,000) B4 #5a ( Illinois ) 4 MSTER4T
RIS K. A LR ZER BRI A48 5
A s— O NETRHFFA , T7HE SR Boat<F 1 3
HARLL#,

TR “HESI PO RES 80, BH [H
A WP E . 38 S E BBOE R, BB
EREHTXAFARIT, BHAEREE AR
75 A R AN AR P 1R R Tk 2 BB B VAR B B
AR AL, R ANERE I 4%, A%
RARAREI A ZH (BRER—AIT ), HEX




12 S BRI S S )

ILE S, (iRt —E TR EEMZRA
B AN K, B EA TR BEX 48
TR S 08 1 5 5 DRI, TSR A BRI 4 A o 1B
BLIERD A, B — /5 TT U5 1F Ha iy BAT A7 KRR 1, 35
BARRRAZSHANE, G LU ARRE, KR
B WA, e BRI B AL
BISRATERE , SRAT ENFERLASIR I E B IT , BERESE A4
8817 R BE AR A IR IR b, BB E T2
B B[R AR AR 8 R b B BB IR b BE [ R
B2, BNGREER G B A 29, P47 B 3 B3¢ 1440
AT, B 2 1 BEE BB LA A , L5406 562 I TR
REAE A BB IR 2200 BUE (O RE iR, SCRIMBuEE
Bt a4 F o 0 8 G 0 2 2 3K

{8 %5-E i RE BB BB EH. M—AON
FMAZF+NAGMEE, RAALLIERZRER
RSN b, B U — BT R RS2
MR BRBIRETE, XEERRGGENEE
02 TR 2 0, S ) AT




W R A 18

e e e e i

A b e

BN NPT, WEE ERAL2EE
/b, BNET i ERIHEH)_ A Sk, BB RIA R _EIR
BARES.

R I PREB=EN,BRATERB AT B
MASEHAT, EPFBEITEEIEM AN,

(B RRAT U7 5K & B A BLR sy B H —EP X
R IR K 50 AT ERIEM ALK EA, R
{ 6145 EIR ORI 97K, IR 6148 R ARk B 4R ML iy
473X ( deposits on certificates ) K HUER 8 > B¢
HmFER el AR, B SET SRR
B R WA B2 R & B E R e EMPIR
—LONENMA - TH BRAEREAEMNREE
fill 1P, WS R U AKX, RS T LR
9 F & 5T . M BRI S A S8 S AT R 3K, IR
35 HIE 30 7 B 9 BE 89 30 SRR S B SRITRY IR AT K,

RERE—NONERB=BALTET, HPiEH

i} . 6,940,000,000
BATFHIT (390,000,000 % T576560.000

=190,000,000 ) £ 7] AilXX RIZWM. HESB=1MR




14 EwdBRHENBR

— ——— i

A T8 JUIE S 208 B X IR WA AFK. fl— L
ONEH X BHRMAMAREE AN T LELTEA
5% ( 6,940,000,000, 4+ 190,000,000 — 350,000,000) ,
BEBOK B8 -LAT B3 IERSRL AFERRIBRIS B

— O U A Z R I AR B R RS
NATZ R, BEBEEE R BB ERELAFRBEISS
+ LRk, it 4 42 SURHE JE H Rl — &Y e Bl , JliE B
E0F X E R AR, JE B AR R, B B
. FEEREHEROBEHHERTRIK (A
Piatt Andrew) 2t 1% 5 Ak A T LR
— A SE R A ER BRI MR, b X
BWERFRENENAE, BURE—ALN
SERHEPBATRRE, —/ANL LEALEVE A1
U, — LOSERM P B L+,

F KiR— /A4 A+ M B W8 RITRAL
AR (REBIEN ) BN+ ABETET.
B EBE E L B s hprsE (™
FABHETEIT ) BEBEE, HiH RELXS:




m 5 A 16

e e a—

B3y 2 ST £ 4% 0 SRAT B K5 R A R BT L4
B, LKA AXERROERS - 1%
BT B T 038 M B H 46 B E R 2 — B A S
5 BITH X BRIGERY, —BRY EN
AP MERIS, ki FTHER MBS 4 RATRE
WIS K PR H MR\ on SOk o A
BEMESTH (RBBNHARETE), W
s 4 5 5 SRAT A AR B e B B o B
~ T, BDEf TREE A M & 5 ST RO AR

ERERATAMAENRE, BRI E R

oAl e - _2,590,000,000
AR B = (880,000,000 F5=5500.000

00,000,000 ) .35 i S5—1{E 32 TE8 ( AHME ) o 45
ZEEIEB(HER) BESAFNESNE, HE

—fB—T 8, SRR EREIMNAFAXE =
47568 AT i (2,590,000,0004 200,000,000 — 110,

000,000, =2,680,000,000 ) , HENEEEMAA

] i 2,680,000,006 _
AR B 8 A\ Tk ( 3'T70.000.000 S5),

RERAOME, —ALENLEEMLA




