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B L7z & EDRY T - MIBGRE ORECRA TR, Wl HoEH O
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RTIZ 7R ,
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B, HBGEEOMEDS, KEHHO-OOBHEEERC KRS V714 THEKE
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RIEREZRET 5, RIS R R EI AT 5965 TIE, @K, et
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BT AHHEE L THEEEZAHTAZIENEZOND, X521, Mo L
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B EIZHFIHMRETHS .
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HHOF—<E vz kI,
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2-1 Y4k - FELVOHHEE
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3. AZ YT MO
3-1 A T HWZARRO 70t 2
3-2 ¥ OB
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(2)  HuIumEg DOFERE & 52
(3)  Hbduia 45 > PRAT B A%
4-2  FAOEH & SRR
(1) Ao r7Tewvy)F<vL—3v
(2) BOEH L) B
(3) SRUEAKE LTOR Y v 7kl
4-3 T VL% 50N & g i
(1) ZVyx 20ENOZ Y1
(2) ML 7Ly v Aol
(3) A VTHEEL LY ¥ AOTEH
5. HuUgLEE OBULHY R
5-1 B oIt
5-2 {HBLE
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(2) ViEFEH, Zofl
53 XRF U747k, Fofh
1) Kyvyqs 78
(2)  BEITHEA & LT OIS IEAT
(3) HdEiE o GDP HA
Bbhi

[FUHIC
K2 DR THEDO LG ZEL 2 DT LBMANTT v, FHTY S,

BEOMiEZ AL, AL TWS, bivbiUI A S aE O b & & 325
5L, MLt 2 ok L IME D) S L MRS, KL

VAL REBEEORT VT W T VT OB THEDLD N A MR L 22 IEME R L2 b 0
T, RIZRMICHES 72 DHEANOHW L L TRV T2H 0, #KEk FTHMEbwv),
b LIARYOEE WL,
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WILDE, FHMlEZAKMLAVEF Ay 7umy ZIZERL T EbhlbilH
BOBEZTVEPDLI)TEZH D, 7205, Bl - B L 3MH L) BICE
B DIEHTIE RV,

EHOFEDL L OREICIZ W OO R_MAH D, WKW - HEICEFHT 5
CEERERIETVWALLEEZOLNS, ELIIHE R, WMAWNICHE L7215 Evws
T, BWOEKRGED DL L V) DT R, FELEMEEDL, &R, THHR
BWTHEVPWZIIEETH L) EVIHERP LMY BEINTE TR ST
HE 7,

LHL, BrlERE T~ A=l wbwbrHOEFR L A
Fr v a2l o LB EERRORERFE L AT LEE D) 2T, KD
RERHE - L Vo 72 NEEOROMEIZHE T i I Tils I 13T
g, THLTEHLWEB I AT ALZEZRET 5T ) 00 Lo higmts T
Hb, ZERXT=TAYT T4y V= FRBETCHLED L) E LAY
VTRENIRIBT B L ZAREETHLEEDRIEIRL TV, ARZRIRT 57
D, 74T —IIRRTHEDLIRDO TR THIEEICHEH L 72,

w268 21, i, BEOHZRLEEZ OGNS, iR LIFOE,
il DR, ME ORI & Vo 22BN OWTERT I E DS, &b, =
DAY v T %74 v ¥y —3mBRER R BEPE L IFATEY, TOY AT A
FROEMIZEEZTVIHiIEE 72w, 74y Iy —IZXkhuE, A% 7
HES I — B MM S LM L, ZoWffin 257201228 v 7 E2IEE DT
B\, AY THEE MM S S EANMEIE SN, TORR L 201
Ay TEMWBDTH S,

AY YTDY AT AL, FEVEEE, HREHTOHIBEED Y A7 A0
ANLb 7z,

2 F v alALRELY, HEOFY v DT A VETIFL) VOB, 0T
7 [2017] i,
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DUF, HEEIZOWTETHMLTHL.

T3, B/l K SR THDL, bOUEOEETIE, BEIIBEFORT L
%, MIITHASTREZRL, Zh5 20 GRIE LIFRD, AfRTideh
B EXAET, HEHICHELTHY.,

WIS, BEHFEICOWTEMLTB L, bosETIE, “MiEn@te” XanER, TR
Bk, NGO/NPO 055473 5 “B&” Th D, Falg (legal tender) & [FREIE
ATRYICHEE S A W4T (parallel currency) #4873, FHINC X CTHlilil@ A3}
HangeEmig e 3d®an, Miiid—mZa il o ToRMET 5, BR
FHEETIE R Wb 00, FEHPIE, @E, BT TN EEDLETHS,

WiE R, BEOERLEHON TEEREERKORBEEZ OB DT
BRI s, FME (alternative currency) 121ZdH 725\, XV F IV K -
Y&y —iL, FEBROFIEEZFIRE LoD, Flo@iiE v Tl okt
DO—FR5 %) AL L L CHlisElE (complementary currency) OF-FR% FlvsC
Wt L, JERERE T D HAGEOMISGE IS S 3 5L LT local currency
Tlid% <, complementary currency i) T & HE ko Twb K H 72, 7272
L, 29 LEHERWTITLEE LTV AbITTIRA L, H—malidnuw’,

DASET Mgl tE” OFFlE, 33 2 =7 118 (community currency) ®=
7V ADERL, FBHIEATRE ST W5E 2 & Sl LIS X ) 12k o
Tw5. %72, local currency, regional currency &, EBS4RLT ClXI1T
- MDA T DO EIBY 2 KB M DB (soft currency) OFHFET, WM
b B EEEE (hard currency) « 2ElEE (key currency) OXFFETH &
D, REPVLETH L, &b, EERSRTIHTRTS, —RICEBICHIRES

S MR DAL R MW OFEATE BT B S 2 4508 3 TH.

UGB, REROEEEHIE ZBES A0 TIE R, TEROIEHIE & 34T LR
ZHLVHEERRMT 20 LBRTWS, Lietaer [2001] p. 12.

B, NARXLTOFEHETIE, Wb S Mgl 2 A EE (moneda comunal) &
FATWS, 3322540 ‘WA LVWIHEERNLBEZEKE L CoOMAT
HAHID, VAT LEITEWDEDH LD TR R, —HRIib s it s % 2 T
P AT, AR - AR [2018] 2 S,
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LI RXCOEE#H-> TV L D% hard, 9 LAEEZE) T4 0%
WHDE soft LEXHI LD TES,

VEDXHIZ, whwaHlgMgIcd S FIELMAVHED, 74 v v —
WERT DAY v TR IR EEO—HTH 5.

AR, RRTEICNY RIFERA Y » THEEIZOWTRRTE L, scrip i, b
t%k*l@lbquﬂﬁmﬁ%®;kf%D I RARIEAT S N7 Z GRS

&HHDHCIZEFFUTH Y, MEORIHICR DL L) b OEIFT. stamp
X, HEAFEIZD > T A I ICUFERHMD X 95 /NS RO Z & TH 5.
1930 FEARUCITBR G RO DB OB L2DS, 74 v ¥y —idF & LTHREF R0
bOEMEL TS

1. 7—9420 - J4wvw+— “Stamp Scrip”

T4y Tr—iE BEROZEE V) BEERL LRI -EFEETH - 7.
BN, 74 v Y% —OFERITBWT “Stamp Scrip” 250 H 7R B MESIFIZR S
DOPEERLTBE 20,

1-1 P7—0420 - T4 v v—DREBEEETEXRE
(1) BREE

T—w4 v« 74w ¥ x— (Irving Fisher) (X 186742 H 27T HIZ= 2 — 3 —
IMTNVAY =T =T 4 AFTHEEN, 1947FE4H29 HIC=2—3 =21
THERLTWS, 74y X —12idlilia—3 (1864-1873) &%V ¥ % — >~ (1866
1866) 23722, WiE 74 v v v —DEBLED L, WE 74 v ¥ =D 6%D
LEICEL BoTWS, 2B, “Stamp Scrip” OERHIIHTH L/ —/N— b -
YAy bk T4y Yy— (1873-2) G TRETOHTH 5,

RIa—Y - FTAPT4—=VF T4y r— (1831-1884) &1 = — IV K%
TS AP, =a—a—=2M, IxFHy M, B—=F74 7 FIHOHET
BifizBoiz, 74y ¥y —3RTHRITO X 5 2/BEOHRHLEEL 72 Fbh
B, WPWOREREOKEDHZ0O0d LNk,
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1884 4F, 74 v ¥y =34 == IVKFICAFEL, FICBFEBUIIFEATL, %
BIFAE SRS TR L7 XD EE T - 728, —ROETHEIIHFONKE
T4 9T —OREHMOINATHi~7zL ),

RFw RBEHOBRCTHEER, 12— VORFERISHES L2 KFERAASER,
F7 2 (J. Willard Gibbs) &% L W4 %, ¥ 24 F— (William Graham
Sumner) A SREFFEFA T, WLERSC Ml & Ak O BE O REFEE ) (1891
)1, A F—ICHig L TSP 2 W78 L 72 R TH - 72,

KEFBE 2T Lth, 42— VRFETHEZ &1, 1893 4E ¥ 0 W #i%,
1895 4E ICBUARFF I OB 1285 LF, 1898 I BUARKTE # O & e - 72,
Dk, 1935 EICEBIE T T 5 TL = — VRFOEZ R E D /-,

ILMONBE Y — FED, 74 v ¥ % —13 1929 5E O K FTE DR IC
TR O BAEIZEACR L 7259 1 LREL TS, 74 v ¥ ¥ —I1lL o> TR
WAL DOBHDOM T EZIIRT B2 E1d, FHOBE®REDH 7200 Lk,
T4y Y —DFEETOFMINIEDL L2 135, BECBVTH, 74 v ¥ v—
13 20 AL TR D R R E ORFEFE B TH B & & BT, BFFO THEMER 12
HEELRBOEANTH -2 EFENTV S,

(2) FEXRHE
T4 v Y —IRFEOSIEN) ThL, B, - RENESE S ST,

6 T4 v Yy — ORI OWTIL, B, BUARRERTOM A RATE WIZGEDS %4
Brofz i H [1964] pp. 135-136.

T #I1 [1995] p. 152.

§ 18984, T4 v ¥ v — I XEIRICHAE LRI 2 B, KSR SAERRIRL T
W5, TN, RIS L TRWBGE b o7z, FAER, W LR ET S
RGO FEE, TEMERMENT (Life Extension Institute) ; (ZH&E L, $HTW)
ARy 7 OERICR LTz, BHSFEEL, N T30 0% ElD6, 2N
REEHRICET2EELSMEL TS, 74y Yy —R@BBURTLDHY, £H—F
ORM LA —EMICHZ D XA ENI—F - A VT 7 AREEEL, “Vis-
ible Card-index System” & \» 9 ZMCHEEF (US1048058A) #HUS L, &Lzl
BENE L7, %5 [1964] pp. 129-130, 134.



T—=N AT T4y Yy —DRAY T (W) oFx 47

SETHEE L2, £09 b, FHEICHT 2 BEERICE, ROLIRI00DH 5,

[1892] Mathematical Investigations in the Theory of Value and Prices.
Yale University Press.

(AEHEFRER [1981] TAHifiE & filits D PG O REF ey ARl 4R
11) HAGFRL)

[1906] The Nature of Capital and Income. Macmillan.

(BB WARER [1913] TEARRIUAGRY K H AT S FH )

[1907] The Rate of Interest. Macmillan.

CGREHE, ABEE=R[2011] TF)FaRs CEARGEF I IGRE 12) HAR
AFamtd)

[1911] Elementary Principles of Economics. Macmillan.

[1911] The Purchasing Power of Money: its Determination and Relation
to Credit, Interest and Crises. Macmillan.

(&R 2B - EWAIKEBER [1936] TR OIE 1) dagtth)

[1920] Stabilizing the dollar. Macmillan.

[1922] The Making of Index Numbers: A Study of Their Varieties, Tests,
and Reliability. Houghton Mifflin.

[1928] The Money Illusion. Adelphi.

(IAKIAR [1930] TEEhiEs H AR @)

[1930] The Stock Market Crash and After. Macmillan.

[1932] Booms and Depressions: Some First Principles. Adelphi.
[1933] After Reflation, What?. Adelphi.

[1933] Stamp Scrip. Adelphi.
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[1935] 100% Money. Adelphi.

[1942] Constructive Income Tazation: A Proposal for Reform. Harper.

BFFOFEREESIEERIT "TFVORE) ThoizkSbhah, SANH]
ETTIE NV EEEDORBILRPEL LT - Tho72d, 74 v yv—dtlL
B BV LM O e 2 S ELE L E 272,

74 v ¥ r—I12 1930 4 2 HIZ “The Stock Market Crash and After” % FI4T
L, BUEIEBUFOESRBORO KB L 2 BN RREABEL oL w2, L
L, 19324 7 AIZFIAT L7z “Booms and Depressions” TR #t, BfiEo
FRIZAHRBE 77V —Y a3y ThdEeHEZIY. 72, MEOHEKD AT,
Ay Y THIBEIZOVTOER LTS, T4 v ¥y —dAY Tl E, Hil-Ze
WEEZRML, BEICH L TRFIVT A ZRT LWL TEEAN AL E
WAL 20K TH 5 LAEDTF TV B,

1933 4F, HiE~NOBHNIS T2 KK, TR ¥ 7L T 2 BN 20
BERSEGICHHT 5 —#E L LT “Stamp Scrip” 259 S 7z,

1-2 “Stamp Scrip” HIZEDEE
WAL ¥ TR Z RN 72DIE, 74 v ¥ ¥ —I1ZEbN, “Stamp

Scrip” O¥EM NI H L 8B/ A R+ L - 23—+t~ (Hans R. L. Cohrssen)

PBofzkd 7, a—nerid75 2770V NEROBET, 74 v % —0ER

2V, 74— NVET=r %, iELzEw), BUF, a—-vtk 21991

EITE O BIEERH D, BEEOMEDOIRNE AT 5.

O 11 [1995] p. 153. #5 [1964] pp. 140-141.

0 AR [1961] p. 384.

7 v ¥ ¥ —Iid “Booms and Depressions” T, ANUKHIZIE—D OB AEAT AN 72
BHEAEITZRITEVWIAMT 7L — 3 ~ (debt deflation) PEiaz EHH L T3,
7 4 v ¥ ¥ —I1% “Stamp Scrip” D %2 THLOMEGE E N T 555251V T 05, %G
7 30 = B,

2 PFisher [1932] pp. 227-228.

13 Cohrssen [1991] pp. 825-827.
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I — )bt v 7% “Stamp Scrip” ICHDEHEIH SN TV LT = V7 IVIZHT %505
EHRVTWZEE, 749 Y =AU RERICOWTEBE TOREICE L THF
Web o HIZL:, BREEIT SN RMETHY, X5 2 THEED L Ok
CREODPDB LNV ET 4y Y —=HERATVWADEHM-a— )t Vg,
7479%—K%%%#H,ﬁlwfwmm%$uﬁﬁﬁéiiﬁzt.747

—3Ia—VtrEAL 2=V OBHITORETHEAL = —NVT T TIHF->T
ﬁ%L =N VET A4 Y Y =D R0 Tz % K OFAUTER %2 H L
k%, 7, A5 Y THRBEORITHEFIOWTO—RINRNY N7 v 7 O
HFx PRI I LTk o/, ZRA “Stamp Scrip””’ TH 5. MM TH % 75,
T4 Y x—DFZ, FIERIM R TS,

T4y vr—iL, FEER - -BREFETHoINT 44 - FEIL (Johann Sil-
vio Gesel) " D7 4 F7IZfiiFs S, Zo/MET-% 1933 IS L 72,

M, NU 7~y FEREE (John Hollis Bankhead I1: 7 5 /3< ) & Xy
7 ¥V TFhei#ER (Samuel B. Pettengill: £ ¥ 74 75 M) &, EHRH 10 & F
VDAY T #5647 LM 2 fdb i 70 79 2T 53R
ZRELTWS

LLL?’E&LBZU((R%’%? 2, 450 L b0 aI 2 =54 BRI EIATL

Yo Za—3 = RUNEREOERRMIC, H2007 74 VKy 7 APREIR TS L
V9. Cohrssen [1991] p. 826.

152019 4512 “Stamp Scrip” OBIRES MBS N FECTHE (T—T4 ¥ 7 T4 v
Yv— T25 27y OE, D).

161862 4£-19304E, v 27 b7 4 —F (o TCE7af vy EEOITA T v MHIZE
LTWAad, BEENVF—0) -V aMIET5) ETh, 7ar Aofke FA4
ADRLEDEDEET 7572, 188THEICTVE Y F UICHEY, FgEre AL, FEIC
WAL, GRS AT A ORLEOMBEIZH O ER- 72 & 22K, /%L TgrEDs
VETH B &, BEOREHEISMMOVEICERE R xH 2 R -TEE2L L9 10%
5. Ux¥—[2000] p. 173. R THEF - GRE S0, 1916 4E1C THREFR
(Die Natiirliche Wirtschaftsordnung) % AT, 1919 FEHFGIC L > THES NN =
Vo L—FHHEDTAY T « T 27T —BHEIZ B THBREICHE, Bl oE
BArRA L)L Lz wbhad, EEME7HTHELTWS
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TeSoTwiz, RYYUVRZTHMULT 4 7, AY Y T#HE 1077 FVvaoss
1274y vy —ICIRELTELVWERIHL, a—VverpikEshi’. AR
U — R LAHINT, MG, 84T, FERNE, REMAESMIITAI L
LD, 19334 3 HMANIC T RTo#fi25E T Lz, LaL, 3H4H, v—X
ANV PDBRIBENCRIEL, TNy 7 - RYF— LU TEATHS R 1T - 72",
JEIICIE, AP A B L7z hsum & X 1930 45D R & > 7K A3
KTholz, BT HEEANRICL DHELMAMET L Tw IR T, PEDA
& v TR SAT, PE LT L CIRE S, A5 v SR oEEEE L
F5ZETARDPSHEAT BT B ENHME 720, Ay v TR F
TRELZRNT H7201Mbh s 2 0%, KELBEIORE L W)
280 O N2 ZFIT . 29 LHiEiE, Ao Lk
BRI EML DM &L L7z,
CORRZELLBHIZOWT, 74 v ¥ v —I3 TREFHEZRIICE»NRT
WL BURIET, M LMEI ZHAEE* THY, A5 THREISKETLIL F
D, 749 —OFICbBVEDLELE L, “v=aT7 V" 2Rt L7k
LIERTWE, F72, RKETIERY ¥ 72O AT 2 R HRA &
NTWBDS, BT AL, 1HEMPR1IAAZE Evoz—EMR L i)
B HERICLD I ERENTVS,

FLEw) BHEEZEVEILCHEESEL 201, “BHOFOK™ 215,
A BZEIRIED ST 272072 L BIBRT WD, T2 ¥ ¥ FHEEIE—IE Y
POMKOREERZ 0L, ABMGER T 2L 2% 5,7

17 “Stamp Scrip” 121, VF4 YT TRAY Y TR BIT T A 200FWER Y VT
MEDBEENRS> TWDHY, Tda— vty BlbosnbThHA).

B a—t i3, BUFPSHEEORITAZZIE L LR L TWAEDS, SUTICAY v T
AW T afE L7z W) FgLRFAL T EBbN 2,

1 Fisher [1933] pp. 8-16.

2 Fisher [1933] p. 1.

Ty Y —FAY TR, FLARY T T T2 5KERAIZT 2D OIFOKIC
B2 Twh,

2 PFisher [1933] p. 2.
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W BN 2WESDHY, BV WEIBH LD, KRERKOENWTEHED
ML 5Tz, ANx 3 a &z inw, KMiialEs, 29 LI5S cffib
ND LIRS ZHP Y AENEELF L L RliEZ O X H1C% 2™, 754
F = REOHEDZPIZE, BHEOBEEZHRIDLEESLLFALEIIIE, 29
LRE#EE2BRE, AEBEEZHY, $BELLIFEDVEY 714 9 v v =13,
ALZEE LN TIEE 5o TV A Y v THIEOF X ZHEODT LD L E 2720
Thb.

(v

1-3 “Stamp Scrip” OHIE

B R Z LT, TORE, BoRiE o CHigLEE AT ST,
TAY I X —IZENEEHITEAICLEH L LT, “Stamp Scrip” #F L72DT
HbH TI=—NkrE, N—=N—hF- ATy ;T 1Y ¥ — (Herbert
Wescott Fisher) 23 NH & oo T d, FHFIX 117 R—VT, BRSO
FRERE, ALIFTHER=UTHL, BRIE, DTOXHIZhoTwS,

F1E AEOER

2 19334ED AT v FOHIH
E3 AY TR
AT REDASTORYOFER
H 5% KETOZRRDIEND
Hom BEoloov=—aT7
BT HHAO G

B8 HITHIXOBEZBZ T
Bo9E IMFOKELT

T4 vy =%, AY Y THED 200K E, OHe, &KE, HETE2 (&

% Fisher [1933] pp. 6-7.
2 Fisher [1933] pp. 4-5.
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FEDOFM), OQBRBETE RV (£ EOHEN), Lh~<B%

KWL LTOBHEML720IZ, FATSINIA Y ¥ THIEIZBE~OIRmH R
AENTW, AF Y TR>EOZDODLDT, TOREREPMEDITEL 7D,
BARIIZIE, b SN HEDREZ, OFRHRO L) RIBOR Y » TEEEAL
TAY Y THEEZIE DT v e 27 VTSI TE 2L 2B, BRI, B
JAKIEH ORI 0 BELARE OB O B, R & ¥ 7RI OF ICHIR & iz 52
O > TV, AF v TH 21y M EE, B2ITL FV4Xy bl E-TC
WEHRH, ENEFEIL, AYTHEEBED 1 Freifisng, 2o
D52 LE, 1 FVDORY ¥ THIEIMERD 72D ICH OMBHMICRES.
HIZ 1.04 FUVHEDH B3, SNE2HMDA Y ¥ FITHIbNIARFHT
HbH. OFD, 1,000 FVGDOAY » THRENRE - TL UL, £hid 1,040 v
B oTWBbIF?Z, 2040 FVT, A% ¥ 7% Lt 2 &85 2 #H
Db N s %

T4y Ty =, A% Y T7EREEER (ambulatory tax)” £ BEH (tax on
hoarding)* 72& % 2 THY, A&y THEIIOVWTIE, BELLELILES
DB, THHAD O/MIFITEZ 21ZH) L @Y LZEE Y ) Ll RTWw5,

CORY Y THIETBHENL Z L3, A8 ¥ TIEOTEEE ARG (R
PORNENCTHEENL) BHIZA Y > FI2h Y, TKBHINES L DEER L,
COHPHBOHTHEE V) ZEEZHRLEDNS, TOHMNL BT, K,
G0, M, HWE, AW, KIBICHVWHEFEEFEL ) ETE—KROZIMADH

»  Fisher [1933] p. 8.

% Fisher [1933] p. 12.

2" Fisher [1933] p. 11, p. 13. ambulatory i, B1&[E%, HATWEELZOEKRTH Y,
ambulatory tax (X, TN F TIHRBIRLMEMER LIRS N TV B, HERTIER L,
ORIz, T2, WEBZLEEICHTABOL ) kIR EZITLL, TV
L—VOEREZEEL L) ICRT LB RBECHREFTHE T RA925, 74 v
VX —=WRRE LI, BT EELZEFHMTERVEIE W) ZEHBEL, it
JAAEAERL & L 72,

% Fisher [1933] p. 15, p. 87, p. 105. tax on hoarding (%, MBI L THIBTHY,
B E L 72,
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BChHob, A5 v TR KBOTGEL ML HNE” ZEHRRVIRD, T
HoHH. 2FD, M LAEFTNELES B2 bORY VIR ERT 720
2, A7 7RV BKIEE TOMICTE SR ZTHEWYICHEE) L35, &
T4y vy =3k D,

T4y yr—iF, T, ROLH)RFHEMMLTNS

T2 & v THEEE KRET NS RVWEIROHT) IRANEA L7 RERTH LT v —
WA« YIVA T (Charles Zylstra) SV 725ETH 5. — ADJRITH O —
VAR YHPERTNMIZHE ST, AF v 7D AIZ100 FIVEKEZE L TE&FICAR
5 LB, 24 REMFBZICENEZNDITRD Loz, A BIZ100 P
NTBY, ToZDMHEITZED 100 PV R CRELFER LA, 24 FRER DN
HEOEBESE Z 55 100 SVENINT 2HCHdo72720THbH. FNT, 20
100 FIVEESIE B I 72, BIRRWIZEWZA, CHh5H) Tw5b 100 FIvo
AEERT72DID 100 FVvEis7z, 2L T, C(ALLIIXEBVL), ok
I BRBEPYBEINTZAEZATAIICLI00 FVERFEL, AIXEEH, &RFIC
100 FVvER L. 20%, AREBEXMRET L, L—IVAT U BZOME TR
BIZKEDTF 06 TH D" WIIMEEZBF LD, TRWBILZ 20w
HH 7Y

FAEZRIZ, NI LWEEASTE TV, OB OBREIIH L ViEKof
HETLHHHRONRY v TOREEBL T o727

BT, BB THIHNICZORAY UV THIEL W) TATTIE A Y DOEERTH
DHFORFFETH o INT A F - FEVORETH L, om0 WL, %
OEMFIBOHEMRICE LWL L, TFELVOTEEITIL, BFEFFLLT
» Fisher [1933] p. 13.
% Fisher [1933] pp. 15-16.
B EERIEDN ) TR, BEOBRTEZSEDHTH D05, EHIHE Tk

) 2 BG L7z BERENE TR ofF s (1962 4F) TL—7 + Y 7 Ofaki

Z AT, ET"'*(?EEIJJ;t TTERFEORE ) ORMT, HBEROMEZBEIITERT HIE

AR FRA T LRSI R o 07 SREMECIR 2 \Vd LB RT W5, Filfds

MTERIN O ) 2 FH W01 1934 4T, “Stamp Scrip” OFBLETH 5.
2 Fisher [1933] p. 16.
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AT 22 LB TELRVEDDE L H DD, RO E THHREN, X
7 THEIIERARS, LM HV Y T O E R L SWRIZT D%
MTHHERIBELTHDE® L7414y vy —IdbRTW5S, 2% v 7, 3
EERHLLTO, HHVIE, BHRLLTOT 4 v ¥y —DEKET WD/
59,

PLE, “Stamp Scrip” O % # L72AS, iz, V7Lb—3 3 viionT
BARTBEZV, i, Y7L =330 HIENVCOTAH2LMbIIGED -
MNEVHFEEICR D I LN H S, “Stamp Scrip” IZHITL 2D T, BEFTIC
il TBL.

Mt 4, dREA VTV = a rERELTW5S,

WM& £ v 7L—=2aryTlail, V7b—=vari

R )7 L= a3 dME?

V7 V=Y a iE, EFOLEPrORBMLT 7L —Y g YRGS
DIZ, LELHBICERINIA V7L -2 a v BEERTHIENTES, )
ZLl—=Yarvid, BELNUPLREHBETOTIERL, ROE,LLHBEL L
WKWHWEDIFRL Y7L —2arThb, BEEI-TIELLDIINY FVE
BET 25918, V7= a Y3RIEOTUEATHD, LeLEAS, EHR
ERELZA VY TIL=3a vl ALIEE) LZRIEOT O ATIERL, H
HLRUVPOLREBRLAZDDE 72, A V7L —2a Vid“— T8 0oL
%m0, FIL—YarERBETLIOTIEERL, KHICF7L—vary2Eh L
72 BMULEICZD LA A v 7L =3 a Y EFEHLZZ IV EWES I 12)
PHabET, N2Dio THEST ONASEOBEICR->TnE I LI3ESTH
b, ik “~TL—=ay” LIERE, —HOANLIE, “—HlTE EEPNT
WhELDPEDLRG, LS, EHIREIHLBED, EIEHEETEIR
BETRMIZLCDELDRY I LI L EVLIEFSTEZ VALY

3 Fisher [1933] p. 17.

M EFES, Fisher “Why is the Dollar Shrinking?” [1914], “Stabilizing the Dollar”
[1920], “The Money Illusion” [1928], “Booms and Depressions” [1932] &£ & 5.

% Fisher [1933] p. 61.
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2. ARYVTHEDELNRH

“Stamp Scrip” T, 2% ¥ THEDOBIE LT, FAYDY 2T 7—F Y FL
LoDV r—5, F—A M) TOT VT IVOSEEINE, 72, KEOFZ
LTS,

1926 4E, A&V TEEMNTHHMDAY ¥ THETH DT =505, FLYD
I7 7N MHETRITENZ, 20T 2 — T OHEMAIL, KEOHEE D2 KRS &
5LV TENDTATFT M) ANz D572 2Dk, AY v T HESIIRK
MR L KEIZEE > Tw L,

2-1 JII«#F - FEILOBEHER

ZEIVIE 1916 EIC R L 72 THARIRRTFLR ™ (Die Natiirliche Wirtschaft-
sordnung) THHEW (Freigeld) 2#IREL T, ¥, HHEHELZHWT
WO L OB R LIRS L) EE 2T FYEVoEZEUTo L)
BHDESE,

HIEDANDOTRToOMI, BRoREE &b ICREDOHIL, HFEEE, mil, BEik
S X DI LT, i, SREEREA &V 25, FEE, ol
EOWPIE—MINCE 2 R TEVIED B ENTEL LV DT AW,
SHISH LT, BHIHERERIOES 5w, 18I, oo L Crits
HAOMTELTH Y, HHOBEILIESTHL. 2T ) BHIITEDOTEL
ADRFV. & REESEARD R0 BARLAD Lk, TOMKT,

30 FREUL, AHEY - BHH.ZI [2003] TEAKRERRT, AHEE—R [2007] THH
& BRI X 5 BARIRER T, INHBRER [2018] THARMK G, 258 5.
WIEN ORI “HIRIG” Lo TWBA, HAE W) X 0IE, BFRFIEIMcd 2
REPEV) “REW” 2RFEODY FeRmT LV BEERTHS ).

SO, HEHEWE EIRL2#1C, C.H. Douglas, Heinrich Rittershausen,
Henry Meulen 5235,

3 Gesell [1916] pp. 179-183.
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SRPEIWM IV OEMTHY, BELLTHOND L) ko7 b#EZS
No0, TOEPLHITLTHRER L WO BBRETIIEET S, RERONTD
EREEGE DDA S,

ARk, HEIIFEMONE 2 HHEICT 2 7200EAMICTELVL DN, Zo
£ RBRBEH OBV IR LK T S5, €2 TrEmid, o4y
it - IBFET 2 0 L ARIC, B REM oML & IMMEINP T2 X H L%
FTNE RS 0nwEn) ZEERELT.

MRgmmid, B L720, WARLAD, Bh/h, 07034, 8D, BHno
FELFARED, FE LV, #HEZLZ5TEVIFHMEL L TV I5EE50
K, BHIZ, WRES, BHZ2TTICHGIZENT L. %5, &9 Lo
D B IRETOURR 2 HEATOHIS DT I2DbITE VRS2,

e LCORBAURT 20 THIUE, MEFMU LI ICEELHLTE LD
WK LRI RSB,

P (B2 VIEH) 2FTA T 2B E NG 2 20TV 0705, RKIRFEO
ARG 22w ) IEZEARD SN D, MHGHNIIEREI O 2 5 = X 2 &l
MENTVBEOENL, FEMDFAKOFRZHEINL I LETE RS %
A

CNEEERT L HELE LT EVIZHHESOEAZ XL,

-1, 5, 10, 50, 100, 1000 ¥V 7 @ 6 HEHOMKEE % 3175 5

1RV KiORZ PO DY & L MBI £ RATT 5

c 6OV 7 ML 1T L, Fo 0.1 73—+t ¥ MY Ol Z K .

M OIMIZ, 0.175—1 Y MILORBIME 2 /) 1T 2T hE % 52w,
CoBEHEREEVAHET S

- HESIE L AROICREE G L, 12 ARICEINT 5. B4E 1 FICH 7215
2HEATT D

¥ Gesell [1916] p. 181.

0 Gesell [1916] pp. 181-182.
1 Gesell [1916] p. 183.
21 zid100 =,
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FENVORIFEEBEBROYHEZ -7, BIFPEMEEIO U THHER Y
BATL, REVBHIIEIT 2, BAEOEETH L~V 71E, Bidfeml, H
HER L OZIIMAOBHICER SN, b A RO R I 2 D@ EH
[FIREE T 5, SSHRIRR T, (RO~ 7 3 mEoir 24y, HlE
WDADPTMTHEVH LD o7z,

2-2 1930 FHLDOR 5 TR

1930 4, REFEIC L 2 AU EWIRT 5720, A5 ¥ THEEDRORSH THW
bz, THOIIHMIBORIET ORI, B L 7R E OEM 2 HIYIZ, H)7
HIGHRR T REBEP T LS D TH o 72,

“Stamp Scrip” TN SN TS Y = —F13 1929 4, FEFEHZE I 1932 4
WAL Tw5, 1929 4FICA AL ATH Y = — 7%k 3, 1932 412K IE S
LZFECHMLA., 79 VATRY 2 —F IR SND 5725 T, 19334, Mutu-
elle national d’echange &\ 9 Hlf#k2s Valors &\ 9 X ¥ ¥ 7kl % 58647 L 7225,
1935 4E B ENT WD, F/2ARSL Y TCRYT VT VEETFNMIZLIZAY VT
MEEORTHA D - 72 % 9 721, Zofl, REHXE A5 v Tl — I
L72AA4 2D WIR %, A% v 7Oz wiiig@lRz it L7y~ —
7D JAK 035 505, BINOBE LTIET7 4 ¥y —2WY) LiFCwb v -5
EHEEEIAE IR S CRIR L, KEOFIE LTI RE Ro727 4 F 7ME, &
KTRY ¥ 7#Es & GO MEE R OFERIRLIZ OV TR T 5,

(1) Jxz—3 (Wara)

1929 4 10 H, o —7 4 % — (Helmut Rédiger) & 7 4 2 (Hans Timm) (&
Ta=YrF M7 7N b TY x— T A (Wira-Tauschgesellschaft) %
H L, Ya—3F (Wira) OGHTRA Y ¥ 7EERIT L2, B3y =—3,
BHE1/2, 1, 2, 5, 10 72— 05 MHOMELRATL, 17V x—J XLl
1742~y THEATE 2, 7= — 7 MBS 0 S AR & 5817 H 7S ER S
B Gesell [1916] pp. 184-185.

4 Onken [1986] pp. 16-21.
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Rz 1:

Sunflower Foundation MoneyMuseum 7 — A ~— 3 (https://moneymuseum.com/pdf/yesterday/
02 Accross_the Times/25 (09) %20Emergency % 20Money, % 20Supplementary % 20Money, %20
Complementary % 20Money % 20Money % 20in % 20 Different % 20Forms.pdf)

=Y VTN TFEAL T, AIHNMITF N A E N, Wertmarke & X
ENDBEMD LD BEE LIcA Y v 72T 2R STz, Zhe
NOMICHAZHR SN TS, A7 731 AT TRTERS
v, FBMOHAMEEEZRA L TR EDHIEIH LT 18—t ¥ MAIY¥D A
7 REALT, BT 2T E%e o WA 5 7z,

ZLDNCT 2 =FDBHOND L) >0, 1931 4, AT 500 AFEE
DAL VHEEENAL IV N T A 95 Y RV TN T — ANV T DY 2 7 —
AVFLE L VHIXTY 2 — T %o 2 Il FE O A& S, S
BENT-ZEIZX B,

Yavr—Rr¥ e rTlE, SBUFTTEERE-72ARY 1 — (Max Gustav
Hebecker) 258RIM57 @1 Z OB L% 7 2 —F TR Z w72, A
WX DS 2 4R, PSS N T WS, ARy A — 3 HELXHRHT 2720, #t
(BOEEE T — T THIBH E LT

TAR Yy =357 %2 4£0, 40,000 74 L ARV 7 ORVE #1455 Z LI
LizZk, 72, FA ARV TR T =T THEER I, HELHHL
JwEE L7z, SERIE, MomETy o —92@mer| &z ond EbhoT,

5 Fisher [1933] p. 18.
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COREERZF AN

FEE I HITO/NGENE THIAN T, 20k, v — FIdHGEREN, LT
ARy A —=DFEINNE BT L Tolzl v,

Tr—TORBIEI N VBIFICK > TEIEE N2 21085, FA YV EIFIE,
$9°, TRIEZREEORU B X Ok, oV TARy I —% &R L2, LarL,
193148 A5 H, A 7 Yy UV IOEERY = — I ERICI > TEDLN
TR EIRICRE S L v e LCHEHYT, B, 10 6H, 7Va—=rr"®
B IRBESY ORI TY 2 — I 2 HLEERBONETEORAT - B
&, BT ORBFEEZEILT 2HRE BB RREICS 2 72%, 10 H30HIZT 1 —
Y v e B RESGAE N, FBMTES L. Faaid, 8145 TRAa
WY K0, iR, R, Zofio®EkE N4 v REHAT (Reichsbank)
RITOEEBEOMBFRICHEAT L 2L, HBRUAO b OTH EEELE st
THEMTHWSZ Ex 2L, £25THRAD/ — XV MIHLTEH00
PERL, J847, Wi, =TI OB %Ll Twad, B35 TI19314 10 A 31
HUBNCIIT I N2/ — M7V MR 1 7 ADNICEIN L 2T R S nwa &,
DBFATEN D DIFERNETHT L2 B0, HEA45TIOGHFIIKLZEED
ETHIDSFLE LT w7z,

6 Fisher [1933] p. 19.

17 Onken [1986] p. 10.

#®  Heinrich Aloysius Maria Elisabeth Briining, ## (f£/F: 1930 4F 3 H-19324E5 H).
RHEOWRA L RS TR N A v FEE R E P4 VIERE W) LR ELGEORAEIC X
LHEZEEONEENS, €Ty TN KREOT, #E 48 LD MBI
THENLHHNOESTH 2 KIHERZ AL V) HETERESRR LS, 7
V2= = Y IR EMER O 2 M 2 5 & 228w,

W TR M B AL L BUAIRELZ IR 5720 D8 3 KT 4 b Rf# B &4 Dritte
Verordnung des Reichsprisidenten zur Sicherung von Wirtschaft und Finanzen
und zur Bekidimpfung politischer Ausschreitungen #5 5 #3459 & [1931 4 10 H 6
H.

0 TERZGEETICH S S 44 Verordnung iiber Notgeld [1931 4 10 A 31 H .
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(2) #EEEEAE (Arbeitswertscheine)

TV NVEF—A M) THEOF OV — 725 4 VEICHBRTH B,
[FIHT I 1932 4R 125 L 3 (Arbeitswertscheine)™ &9 R0 X 7 ¥ 7k
EEAT LU S 72, U0 A1T1E 4,300 ABETH Y, €09 H 1,500 AFESEE
MERZEIRRETH - 727,

1931 T = VI VDT RICHEW /I Yy TV - 7 28 =T v 5 Y RV —
(Michael Unterguggenberger) (&, 1932 4EIZHUIBOREFN 709555 & falny 7
BUHILS 2720, A% v T#EEFRHT2Z e xF 27z, METHSHICY =
V7 VAL SRR B R EREHEORAT 2 Yeo™, 8 H 1 HICiMz MG L7,
Wif7i% ) > & (Schilling), % 1, 5, 10 ¥V ¥ 7 3HEET, ¥4 32,000 ¥
V> T oy R FAT Lz, FEREE AT L, BHED b HAF IR
HALTOULENHIO 1 78— ML T LAY 72BEAL T AT %0
W% 5w, ORI, WTofE, #HiE, BITEIRLINEEHIT1
HRAZTEWCAY TR RT 2 12 OWDSEIRI S TB Y, 1g, 5g 10g (1 ¥
Yo r7=1007uy¥xy) LRRENTWERY v TR I TIT 5.

MW O TN 38 LA 5% ER S, 57 BIREE OF1T & il O EFESH N
TWwa, F/, REOE LEERHORRBIZ MEFL Xy 252, W LAZERT
HIEWTEDL] L) Fry v F 7L =X IN Tz (XK 2 OWHEER) .

FERENE ST ORE (WELZ &) OG0 P50, JESERFERTHZITEN
L7 ENOBEEDO LI TRTCUibiiz, 2o 7z A2 3ide g s W

4 F ) 207 AR E, uN— b - F—7 x ¥ (Robert Owen, 1771 4F-1858 4F)
&, FWEEHEOMELEL T2 L 2MBLAZETNONS, BFEICE, ik
EVI) BRI EHL L e o 7228, B oM BuiAS I3RS ICH A TR B R
LNLIEBL ., b, FELVLHHEKEEZEATL L TR ETLZ L%
E A7 HHEH LI, BWSERRKERUCHHMTHSZ L 2 EKRT 5.

% Fisher [1933] p. 22.

5B GHHREEFIIHAENER R L o TRITS NG, FHO 23— PEAHET L
T, WOTHEERIRICHMETES, BH, #HEO 15—t > b TIEHRERL 12
MMS$BAY Y 7RIMHEICHVNTSE, 27 THHLN TV EWEE, TDAY >
T EELIIGIAIKTHET A2 E3TE S, Yoy 7Ly [1998] pp. 27-28.
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RE 2: HEEIAS

An Alle!

Notbilfe Wirgl
Beftitigter Arbeitdwert

(cin Silling)

Unterguggenberger Institut & — &~ —3 (https://unterguggenberger.org/woergler-freigeld-
historisch/)
CEHCHCYOIZH T2 ETE, FElgy) v 7ICifes 52
LB TELMALE ST,

FEFEHFIIHIC 1 28—t ¥ bOAHEZER NS, L TZITFANL LW
BELE VIR ZZT A58, YoV VONNIZHEEL TV o7z, “Y V7
OB L, WAALFEOE LD T EEHEZ v, Z W)si Tl

R% 3: FEIAZEOREE

K i/ ES

19324 8 F 40 — — 1,537
8 1 5,849 1,518 5,849

91 7,272 106 310

101 6,879 56 6,879

11A 7,443 5,208 5,943

12 6,003 5,024 6,003

19334F 1 f 6,112 3,599 6,112
21 6,112 5,342 5,900

31 5,950 4,848 5,862

4H 5,979 5,425 5,725

51 5,977 4,946 5,968

611 6,151 5,272 6,016

71 6,077 4,978 6,068

8 1 6,141 5,008 6,141

91 6,141 5,340 5,844

(Hfr: ) v ) ¥ a7 by [1999] p. 47.
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Ly 2 & TR 572, FRFAFHIEHE 2 255 Tld e <, MEISEXL -8
D, WLEELZ CTHMT LB TFRE L L o7 SFHEEHE 1932 4£ 8 H D%
1705 3 B HIE LB EDLE L ho 7205, 9 AUBRZEE L TWwi,
LaL, +—Z M) 7HEIRBHFIEF T VINEBRFICK LT, &= V7 Vo5 BEE
WHEASEILET 2597 -7 a4 BICH LD Lo @EELLY WRIE, Fo
IWVIHNBHE O PR U TR TR L7z, 1933 4 2 HICiR 2 B sz,
ZDWH%, T4 — ¥ OITEEHIFANEHEH T 2B T/, Bk AT I
ENedolz, FEEEIEIE A — A M) TENHUTIES 122 5 THET 28185
MR L T B & LT, 193349 A 15 HICH e o 2511k 258 L 72,

K& 4: TI—7 - FEGAZOHE

vr—39 57 W E

Bl A4 1929 4 1932 4F
T 7 Yt sE IR 0] 1931 4¢ 1932 4:~1933 4
A8y TDNHA e (HZE) Kl (&)
Ay TDOER F12/8—k >~ b F1228—= v b
4 FEATIR (AT FEATIR AR AT
G105 9] WoOTH IR WOTH IR
TR 1931 4E 10 H (3k1k) 1933 £ 9 A (%)

Fisher [1933], Onken [1986], Unterguggenberger Institut & —A~R_—J4 X

FHAE.

*  Onken [1986] p. 13.

% TTEsHE (Hoheit)s &1, WHNICHUT 2O TE 0L RIEE 32, ERAIVHEH
WATHE LIS 238 ERETH D, S F S F WSS E EH O T CHRA L N EMHIHKRE S
iz, oL, FHEZBKT2REOROHPIMAA> TWE0E, EIZLoTELRD
BoHL, BRICK o THOEILLES ) hIefiiT &l 51T 2 K 5 LEHE IO W T ok
4 [2004] p. 36.

— MBS, OR— 2B ovuE, @uaill@EE oS, @@k
oM, @BERTR (V=3 by ) oy, O@ER TR, #&iifioa > ha—
eV 5 ODEENPEENT D, HRGUT &l TAT % K 2 Bl IO W T Ol
784% [2004] pp. 38-39.
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(3) KEZAATMDRAZ THEE

74 v ¥y —iE, KEOFEHAEZLHET 0D, ERBBUGIE, A v T %
FHIE LTREBEEEZ TV, 74T 7MIMNEZFIEL, 25 ¥ 70T
ZXE LTS, I X o> TEBLERATEE Z i oxHiie LCaEd s 2L
EETLHELH Y, A5 THBEOWNIRL 5T 25 VT, B
SRAATEHEZOWTOWFN S, BioxHiE L CiEET 22 L idfdke sh
1S, AY VTR COSETAEEIE SN T,

KENZBIFARADRA Y ¥ THEEZ19324FE 1 H, 2V 74 V=7 M7 F 1A
AT Y 4 v b (Joe Elliott) 27z & b Twb, TORY ¥ FHkEIX
—EMM T LICAY VTR AT A TIE R L, MEERIG NI %7

W1MAEY bORY T RERIHE )T 2 LEN D57z, 25 DRTRTH
WFELHEL FVEMETEDMMAESTAS, A 2T 2%HHME D 127N TIT 3
7 A G L 72,

A5V THRENIEE LR o 2T AT TIMA=Y T A BNT—F Tl
1932 4E 10 HICBIEL T b, 20k, 74+ 7M0%L L ok cznzhiH
DAY v THRENERSI N DL, NT—FVTAY v TR LI A
FIBTAFTTRESTRHERICRY, MNESTRY ¥ FREFATICE S 5501
WCRITL72Z LR LT L Bbhs, YIVA M Tk 1932 4F 11 HIIN#S
ThEHIC R - 728, MigsEki#ERBou—1a 7 2 (G.E. Roelofs) &1L,
19334E 2 AICA & ¥ TG OFRAT R B 1R 2 oL 8872, METIEAY v 7
MEOWIM % 24E L D, MICEZ L DBEDPBOLNTWEY, T2, NT—F

% Gatch [2012] pp. 28-29.

T HR HIGARASE GRIE O 72 D B O YT L ﬁ"“énﬁiﬂ): L. b, HEORET
E, A=V FY vy F=20—F 2 FEE (1908 4EE) 1230 < BRRGEEE, TR
FATL Tz TRRARITES ) 2 T PHRCHir G nﬂ: 158, % K OB OFEE DY

WML Tz, =k [2009] pp. 16-18.

% Warner [2010] pp. 31-32.

% Nieuwenhuis [1983] p. 212. Bl 21X, HOHEERD S H 2 /85— ¥ M5 ik
BHH o125 EIER Y v TR AT A2 LM TED L) IT%R -7, Elvins [2005]
p. 238.
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YRMERTONFALOB XA HHE CTHHMI(ZZ Ohz2 b, X5 VT
BEDIRA) ZHMLTHI LI ok ELOND,

T A F THTIE 1932 4EH 5 1933 4EDIIC 28 DT, WEITEIZA S ~
TERIEDATZENINT =T D L) RAHMATAY ¥ T HAT SN2,
LHL, Z2vTwols, A5 2 7EENRHE ) ISEE s, FEFISRIEBICL
HAGER L 72205 7= DT, HusiR i 2 G AL 51133 S e o 72

TAYIX—DPRELTWIZAY VTGO )T ¥ 7 ZOHFA SR
AHNTH, HHEERZERDDLZ LIRS hh ok P, 7447
M TlE, 19324F 12 BICHBISEICA Y v TR AT 2B TR Y v
M 2 FAT L 72, FATUIETEE LT 72 b O 0 1933 4F Bk IS 1333 38 B A%
T 572, WITOBTR#EIZZ ) 7Y v 7y 226D, 96 £ b
THOWAN, 971> FCHFETHI T2, 96 &> M CTRAITHREANIEZS
Bn7zboo, 971y b THOMARRIDEIZ 72720, A7 v T2 ) 7))
VING AR Lz, HIBRE LT, 2T Y INTACHLAZFELRWT
FoBEEMT 2012, BOWANIIMEE 96 £ 225 94 £ MIZBI& TS, @D
WA Y T2V ITBLEDR VA S ¥ THEEZ 99 £~ + THET 5
Tehsh Lal, mBIHEESET, R, A5 7RERTE0 k-
72, 1936 SEDEMEHMIRIC L TW 22 b 0o, HIUI A2 %2EE T, 1936
7 HIZ% o TH 625 BARIENLE 5 725,

T72, —EOHMI LIRS T2 T HMADR S ¥ TR bR SN

0 Warner [2012] p. 7. JEEFHE Mitchell, Ralph A & Shafer, Neil. [1984] Standard
Catalog of Depression Scrip of the United States s: The 1930s Including Canada
and Mexico. Krause Publications. plus newspaper reports.

6t Warner [2012] p. 14.

2 L OYf, BEL LTRY v 7R SN - 72583, ANOTEmEEAT 57
DIZRGIEITHRFBAAIED, BED SO RN BB T TR R wiedlFE L2 L
BB TH 572, THUIA Y v T (F 7213 HI86E1R) OREAT 4 7 v e LK
ENLWEEITHEAT 255, BUOMEGET CH FEORMEL Iz Tnd, FlzIiE, #&
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11\583_

8 Jevons [1875] pp. 20-22.
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H5bH1 A7 [1988] pp. 81-82. D F V), I ZHHANEERE (basic function of
money) Th-oT, ZOMAE, ZHLUMNOHE, 2%, FHIHL LI LTHA
9.

8 g 27 [1988] pp. 62-63.
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fEHEEH SN2 FRIZIEH O BAIESMRW7-HTH ), =BMEZ D
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108 A [2008] Ml ZHE. 7L ¥ v AOWEHIE ] UBIZEHE L, 4 itido=ar - L —
2 TBEOFWICET 5mLs (V% —[2001]p.226), F7z, 16HKDaTI A -
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FIT, ERFEEEITEWRLTA Y7L EFIERI L, MBoRTEHEZ R

6 TR FOBEONHBICBI 2 E L, FUBEROATIEIMELEANMSNEL 720
THY, WL OPOBEOMAEbE VMG % ZEMITEY V72 TW/2DTH 5
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IEEE, BWMEOZLIIOVTRIZDT LI ENTELRVRED, ZOEbE LR
THDIIMERTH DL VIIHHPLDOAREEIN/2bDOTH LD, DEZDCALDRIROH
HxdTE, MR L) 254 0K OMifio S F F RZRITO W TRWICE#
FTHEICHDLTHA) ) LTS, NAf T2 [1988] p. 137.

120 A4 [2008] pp. 234-237.
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HETHE, HHVIE, 714 v yv—id, A¥ Y TRENELETH DI & 2K
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9% BEHEZRIOTY, Ihy TR, T, N ZI7HFFHI2E, REO
S, fEEHE LS ORI L THAIC S RN D 25089, Zemfiifiz
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Al EEAE 2 D Co THFT 2T E LWIRES R 5N 5, VEEE [2018] p. 14

2 B, VT x YA, HELBLYVEVDLOEEY, L) EVWLoERFELOIC, KBET
THIERER L TREZRET 2 X9 ICHR 2 Ll RTW B EFIWT, N1y
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NG EE L Tr7 Ly v 2OEZFHFE s TV ERDbNIS,
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222, FEEARE I TYT, BPE LTETETRZV, wo AER
B Ay Y TRRENREERIRAR L7212, RADNET S E, FIVIZHUHEL
M, TNEFEEICA Y & 7RIS ILBERIE ) TR, HEar b bBENT.
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126 2013 AEREE, YT 3418 OMIELER A H S 9 B, B (68.3%), ALk (9.8%) #°
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27k R - RN - bk [2015], 7z, Brenes, E. [2011] “Complementary currencies for
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munity Currency Research, Vol. 15. %% S,
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128 43 [2018] pp. 36-37. & - HHL[2013] 1%, FEKERE LY, HAE TR HIE
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The Contemporary Interpretation and
Significance of Irving Fisher’s “Stamp
Scrip” (Complementary Currencies)

Tetsuya UTASHIRO
Yasushi HAYASHI

[Abstract]

Stamp Scrip was used in many places in the U.S. and Europe to reduce
pain caused by the Great Depression in the 1930’s. Irving Fisher, who was
interested in Stamp Scrip, viewed that it could help accelerate the velocity
of currency and wrote a book “Stamp Scrip” in 1933. He thought that Stamp
Scrip could help the recovery from the recession when used as complementary
currencies and circulated along with legal tender.

This paper introduces the development of Stamp Scrip, mainly the one
which Fisher talked about in his book, following the publication of his book.
It also discusses the fundamental structure of Stamp Scrip and its mechanism
in order to boost currency velocity. Stamp Scrip was a proposed temporary
measure to overcome demand-deficiency deflation. Fisher’s goal to overcome
the recession was an attempt to recover the commodity price index. He tar-
geted at bringing the level of commodities down to the levels seen before the
recession. Stamp Scrip was supplied until prices recovered to those levels.
Once the goal was achieved, then the supply would be stopped. Gesell and
Keynes thought that Freigeld and Stamp Scrip was an alternative currency
for legal tender. However, in reality, Stamp Scrip had never won the status
of legal tender. It temporarily and partially complemented the function of

legal tender, and was used as a measure to tweak the existing system of legal
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tender.

This paper also discusses the role of Stamp Scrip and complementary cur-
rencies when legal tender was circulated with these currencies, the motive
of holding them, the difference between depreciation and negative interest
rates, and the relationship with Gresham’s law, which could be related to
the current complementary currencies.

A stamp is not the equivalent to a negative interest rate, and therefore
should be regarded as demurrage (holding costs). A demurrage stamp can
be viewed as public utility charges for the use of Stamp Scrip. By charging
demurrage to holders, it would promote circulation of the Stamp Scrip. Some
may think that a stamp equates to a negative interest rate, but it is not
accurately understood. Fisher, who thought that accelerating the velocity
of currencies can lift the economy, tried to improve the economy by circulat-
ing Stamp Scrip, which was described as a bad money according to Gresham’s
law. According to Fisher, as buyers of goods had initiatives in the recession,
it was easier for the so-called bad money to circulate.

Finally, we discuss the significance of complementary currencies in the
modern era, such as the fact that the concept of complementary currencies
can be applied to reconstruction currencies and volunteer currencies for the
reconstruction needed after a natural disaster and complementary currencies
can serve as an convenient money policy in such regions. In the case of large-
scale fatalities along with widespread damages to infrastructure, legal tender
is usually used in response to emergencies and restoration of such areas.
However, countries could use a complementary currency for more effective
restoration. In addition, it can be used to stimulate a local or regional
economy, not for the restoration from the disaster, but as a part of the new
monetary easing policy in the region.

Stamp Scrip and complementary currencies are excellent themes when

discussing the nature of currencies and future currency systems.
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