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I Aristotle's Nicomachean ethics ;2 : BookV Chapter. Vi
(Why money) And money has come to be, by general agreement, a representative of Demand: and the account
of its Greek name vopuopa is this, that it is what it is not naturally but by custom or law (vépog), and it rests

with us to change its value, or make it wholly useless.

(7X|29] &%) And further, money is a kind of security to us in respect of exchange at some future time ...

(122 O§7H) the theory of money being that whenever one brings it one can receive commodities in

exchange ...

(7X|Q] M) So money, like a measure, making all things commensurable equalises them.

Ofg| AR A9 LFOIEA F2S0M S TR E O|fRs "u&te] 'S O 7 A7t
ZH MZOICt. J= weto] Yoo £HHoz 5H|(Money)E CHELE = 2MOIM “AHUHQI” #SEt
= i

=i tiet 2HME HM7IotH, 2Hi7t Blg2| HAI0 2 Aot O|FO{MOF ettty FFelt. O|H &
+HO= HH(Money, vouroua)S HMAISHH Ol= 224XQ1 20| OtL2t FHOILE B0l 2laiM #E&
Z10[2F HoItet. 0|X0] R 22| 7|52 = Holsh= 1) wBke| mi7HOIX} 2) 7Hx|Q] A 12|11 3)
7tX19 MF2| 7| 2(Origin)O|Lt.

l_0

£5| OfZ|AEHY AL HHUAM = M2 SHH A IH4El= “O|XKinterest)”0f| LS &HOICt. T=
SHH= WHAV Ol B2 EefMoz SUUS FHSICL 0[0 M2t i HEd 22 SF= X0 2ioh=
sielo|2 2 HEE|HAE Ot Sl SHYEQA(doctrine of the sterility of money)S F2t6t7(0f| O|2Lt.
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2 Aristotle, Bartlett & Collins. (2011). Aristotle's Nicomachean ethics. University of Chicago Press.
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EOtA OFF|LtA(Thomas Aquinas)

EORA OFILAE DRASI0| X2IET 27| YHO| HENH ZRO0IKIE 14M717, SAHHD #HHo)
THOIM ARSI T3t UL OIS s EORA OFFLIAC| “BON 2| OXE YNoE
L

Ot LA = S E Q2 19| LISIiH|A LSt 20| FFotrt.

"The summa Theologica,® : Question 78 OF THE SIN OF USURY

On the other hand, there are things the use of which does not consist in their consumption: thus to use a house
is to dwell in it, not to destroy it. Wherefore in such things both may be granted: for instance, one man may
hand over to another the ownership of his house while reserving to himself the use of it for a time, or vice versa,
he may grant the use of the house, while retaining the ownership. For this reason a man may lawfully make a

charge for the use of his house, and, besides this, revendicate the house from the person to whom he has granted

its use, as happens in renting and letting a house.

ASHHROIA OfF{LIAL AHISHO| B O[XIS e 22 E7IoIY, BN BHo| EXt= NS
SISHITIT FYBICL 0/ U2 YAl S U TR BAHO YR JH54S UHGH: yaoz

LIOFZLY.

20|A E Z2|Lt (Luis de Molina)

Mratado sobre los cambios;

Quare magis videntur pecuniam precario mutuo accipere, reddituri quotiscumque exigetur a deponent.123

Communiter tamen, pecunia illa interim negotiantur, et lucrantur, sine ad cambium dando, sine aliud

negotiationis genus exercendo.*

OFFLIAZER] M=o AE “ABIJX["0f S ohM2 S2LIo] SO B< 2ASH|ACt. 55| S2|Let
Al BHSIAt 21 (Lugo Hispalensis)2l 2@ 10f| LHEE FOIOIFE 2atet 4= UALH= M2 27| SA
S deto €Y BE 7I06ALt. 2t Y Ot 2 S2 HS Lo FXAE ofH
T71H2 ot SEEE S/

3 Thomas, Aquinas, Saint, (1274). The "Summa theologica", London :Burns, Oates & Washburne, Itd.,.

4 Molina, Tratado sobre los cambios
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EOIA ™ (Sir Thomas Mun)
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TEngland’s Treasure by Forraign Trade,® Chapter Il The means to enrich this Kingdom
& to increase our Treasure

The ordinary means...to increase our wealth and treasure. is by Forraign Trade, wherein wee must ever observe
this rule; to sell more to strangers yearly than wee consume of theirs in value. ...[T]hat part of our stock which

is not returned to us in wares must necessarily be brought home in treasure

Jd= 19| XHZQI TEngland’s Treasure by Forraign Trade A AA| Q| 2H4X|(favorable

dot00f oitt= FZ= elif. 0|F Solf ASH2ZE SHHE S¢t =8 E 0L0f
O

balance of trade)7| &
=9 EXE SiES & ULt T2 0| ZICY

LIZS2tA FHEL|FA(Nicolaus Copernicus)

NSUZ & LN ZACS SN $8% LS24A THZUTAE 27} I REE0[UE HILY)
ETDI} Of JHSEOl 0| ESHE AZ40| SO Cfeh FBBICh SHAIRE O|ROHRH
F31HZ (Debasement)S =2 B4EAS SO SHH FX0| B0, IAsHY| F/2/59 S
LAAI7 = 0| AUHQI S5 F7HM 1 )2 TR SHOH oAl XIKBIT

"Monetae cudendae ratio; (1526)

Money loses its value most of all through excessive abundance, if so much silver is coined as to heighten
people's desire for silver bullion more than for coined money. For in this way the coinage's market value
vanishes when with it. it is not possible to buy as much silver as the money itself contains and is found a greater
advantage in destroying the coin by melting the silver. The solution is to mint no more coinage until it recovers

its par value and becomes more desirable than silver.

5Mun, Thomas, 1664. England's treasure by forraign trade. BiblioBazaar.
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19| XX Monetae cudendae ratioOf|A EH, J= MZ CHE SHS 71X 238}/28 S2 HAE =
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el

O|0|H|E & (David Hume)

Z3%0| HERR T YT GlO]H|E F2 of
+7

sthjof et ALV |ES U 89 H#FE2

Hehe HolM =0t Mol 2yat k=0 E0fA HO| X|&XQ 29X SAIE ZITHE, 82 &
SIHE =7t AEG0| AL Mo FLH O U2 =710 451 0[0{N 20| 249 ot

FOf the Balance of Trade; p.4

These render paper equivalent to money, circulate it throughout the whole state, make it supply the place of
gold and silver, raise proportionably the price of labour and commodities, and by that means either banish a
great part of those precious metals, or prevent their farther encrease. What can be more shortsighted than our
reasonings on this head? We fancy, because an individual would be much richer, were his stock of money
doubled, that the same good effect would follow were the money of every one encreased; not considering, that
this would raise as much the price of every commodity, and reduce every man, in time, to the same condition as
before. It is only in our public negociations and transactions with foreigners, that a greater stock of money is
advantageous; and as our paper is there absolutely insignificant, we feel, by its means, all the ill effects arising

from a great abundance of money, without reaping any of the advantages.®

HIOHIE &2 FH4X[0| &&Hsto] 7tA Hst 0|8 7L E(price—specie flow mechanism)S
FASIC. 714 Het 0ls HIZ{LIE0|2 HY|MQl oo 5ot 57tz YAMOR 0|8XIEL 2Hs-ZFS
S7tAIZIL, 0| WAIPHIN U2 A7t = 7|Z0] Hlof HHHCZE 22 E7I+F0HM MER HdS
Sdotttll 2ot = 4SE 27t 4Y9 F7F 8349 2= 0[0{F A0|2h HotCt. M2k, d= =714
2| E flol MHs &2 &3 0| FRoICt FHott. 0|F HHOM &2 He S HEE
20N, FTEQ F&535H S7171 HH-| =20 s & 9A| F/HHC =2 FHESI

6 Hume, D., (1752). Of the balance of trade. The University of Wisconsin Press, Madison, 1970.
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M

22 (John Law)

M S50 oM CHHE SFAXSL HEA £ 2R FHHCE EMotAE 5o o3
HES & A0 o OIAAT] 2jAlZ & Hejtl & 2= SWH SMAIAHS

O XIZgZHAARE S53H0M 2= HER =229 =7| Hets 0IZ0fH XtO]Ct,

"Money and Trade Considered With a Proposal for Supplying the Nation with Money;
(1705), Chapter7: The Proposal’

The other Qualities necessary in Money, Are,

—_

Easy of Delivery
Of the same Value in one place to what it is in another.
To be kept without Loss or Expense.

To be divided without loss.

-

To be capable of a Stamp.

Paper Money has these Qualities in a greater degree than Silver.

1. TItis easier of Delivery: 500 lib. in Paper may be payed in less time, than 5 lib. in Silver.

2. Itis nearer the value in one place to what it is in another, being of easier carriage.

3. It can be easier kept; taking up less room. And without loss: Because it may be Exchanged at the Office.
The Consumption of Paper is not of so much value as the Consumption of Silver: The Consumption of
the Paper is a loss to the Office, the Consumption of Silver is a loss to the Owner.

4. Tt can be divided without loss: Because it may be changed for lesser Notes at the Office.

5. TItis capable of a Stamp, and less liable to be Counterfeit.

The Practice of most Trading Nations confirms, that Paper is more Qualified for the Use of Money, than
Silver; providing it have a Value. In Holland Silver is pledg'd, and Paper is used as Money. That Land pledg'd is
a better Value than Silver pledg'd, is evident from what has been said. In England, before the Bank was set up,
Gold- smiths Notes were received in Payments preferable to Gold or Silver: Which shows that Paper Money
had all the Qualities necessary in Money, so much more than Gold or Silver, as to equal the Danger of a Gold-
smiths breaking, or which there were many Examples. Mr. Lock, pag. 7th on Interest of Money, says, that one
Gold-smith's Credit (being usually a Note under one of his Servants Hands) went for above Eleven hundred

thousand Pounds at a time.

7 John, L., (1705), Money and trade considered: with a proposal for supplying the nation with money, Newton Page, 2013.
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Philosophie rurale ou économie générale et politique de I' agriculture VII, Frangois Quesnay, 1758

Tableau de la Philosophie Rurale (p. 1)
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The word Value, it is to be observed, has two different meanings, and sometimes expresses the utility of some
particular object, and sometimes the power of purchasing other goods which the possession of that object
conveys. The one may be called ‘value in use’ the other ‘value in exchange.’ The things which have the
greatest value in use have frequently little or no value in exchange; and on the contrary, those which have the
greatest value in exchange have frequently little or no value in use. Nothing is more useful than water: but it
will purchase scarce any things; scarce any things can be had in exchange for it. A diamond, on the contrary,

has scarce any value in use; but a very great quantity of other goods may frequently be had in exchange for it.'°
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10 Smith, A. (2002) The Wealth of Nations. Oxford, England:
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