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dlold, & =W =7} sttt AAE §1=0] A TH Temin(1989, pp. 8-9)].
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1877.12
a= 182178 =9
Q. AEFo0}- 1879 1848-1858, 1866-1892
37} 1892.8.2 A o9
e 1873.5.27
= 1877.8.9
1869-1877 9ol =
e A5 2
_ 1891.7.19 A| |29
L2 E7F
- = 1854.7.29 1911.5.22 u}-o-=of |1
1876
o Alo
1Alek 1897.1
25|l 1868 1883 3LE] 2| H|E 9]
29d 1873.5.30
g 7] 1881
1858 =291,
7|
Hter 1910.5.4 22 #)1
Q= 1893.6.26
ol a]7} o= ¥
1873.2.12 A H e &G A
o] =t 1879.1.1 1862-1878
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Z}=: Bailey and Bae(2003).
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(O 1) dxg 2, 2 712H|8 (1800-191414)

o ol AZE THAE FATAAES AT FolchI8T0d ). FHENF 2
Y (fractional reserve bank)©] 547} T FEEIAE Heps k. TRAT 2AE
SAEEA FEAE SAE 2 Fotoh €13 obo] AT Folshs PX|7
291719} 917] v A FHL 4AE Avhg Wizo] glrHEichengreen(2008, chapter
2)]1.

1947]0] B FAFES Fohet 25 mEO| Faoh 5 HgAt 0F 9F
go] 194]7] 235 HH 0w FROA o] EYTE. 18701 o o] FLEIIE e
el Z2EZ, o AEd Aol B, Hebd Fo| Utk BU9] GYIIE, &
sEejol-grte] A, 27kt uhulol, eAlol, 35 A 5 2E9IAS A3t
mapes, W7ol ofgelof, 2912, 0T § BEIA F/1EL FEI WL L8

AtoloflA TA J8E Hrt

18031 9] Zfx slu 2 I B2AE AT 53 22 29 vlE2
1554 1o]iet. olA2 A7 o] 277 W2 27lde a3 2, & o &
Aok 2y (I DollA Exol 1870d ] =A™ = 7ol 2o v 227
OFH| E 2| %] (arbitrage) 2] elo] A717] wiEol 2= FHdstL 5= FEUH oA
= 2oVt 5okE FEoke ke wFo] AHEske Ao AT 4 Qv e
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gol Yebth 3t FHUES 52AAE &shs dl HAt ofHee =R
AF, FAY HERE o] Fishat W vhetolA ] 231 fFol VM
th. F7]Eo] Sh| Fxo] =QEHA o2t FA|7E 7HEE itk 18620 =4, F
o %A] o}oq 5}--5-2(fineness) 0.8354 X ‘Q'SETEM.
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Q14J3kaL 186510l A 2]9lS Aeick. 1 v} ehElFSHEW (Latin Monetary
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Q1 o) o] A4l & FFS 08352 WHES ek,
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AR Wi e A 71ZH1871-1874) & o] Abdaps S Tl migs
AN A RSB B R sk ABS Eleof ek ARl &
ol&, AHrolE, &deold T9 WEs, 1gal S F7HPPP)oA ] o A
g & v desshse] dd +353Hs(EMS, EMU)ETE Fofslal 414 o]
Bzt Fr1E A8 gaAsithBailey and Bae(2003)].

HEAAL qASSA =S 2 deboldln;. Ha29u S29A4 & a&29A4E

A &3 tiAl EEHjE A7 fEEEA 5Yo] R wdsts o 229A4=
17 oldo] HA] gigteh. )il 194|710 FHH AR F290A G559 Al
&5 WA FY FH9 A Fito]l ddoA HEAEY 48S 5
A U 2919 P g Hoth =Y §Y A=Y
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Zo| Avtm FRA] ATS AW 4 Yoks Aotk T} SIS BHo

(5) Redish(1995)= ZgA7t 2 853 YO R 1850 ol ‘AHd A (de facto) FEHAIE
Sobplthar 3t 1850t Zof tiit & &1 5 o] itk AR, ESF 23}

= A2E 1 FAR 53 Jtkpp. 730-
2 £EY2 T gH=o] 1860dH| ' 1870

=
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A7 1BL 2N A A 71818 FuE FEA ] 2FHo|qk w3
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23t oH =3) 18804 ho] A Bt on] 1850dThet 60 Thel ©5lel
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4, 0|=9| S=29H dEt =2/

EHEOA 7}el uj=e 1792 S} 52 [ (Coinage Act)ol] Q]3] F-2 wEH|&
15:12 30 & REE AGFRCAT 2RO B4E AL BE 2 A
o] M3lr AFE 4~ A FHE A o|5} Friedman(1992, chapters 3, 5)]. Al
A7r4ol 15115 A ER 834U 7= 29k AREH QT 1834W HA] AJAA]
oA oF 15.525:12 ¥t 5-27H4 &S 24 a | Eoll et A28 o F=
Hioto] w=olE|olT). sele] 23 54 flUslE Y 8L 1612 sy o
=S A gEYa 1o AAAE0] Besls §ER S(nd Bank of the
United States)] 93 #1512 thAJsko] 2312 58417171 915t A%k 18344 o]

oo mz ok TAe) AT AL FESIAL Bt

HEAA o] Eeigt AH7F £-55H A=tll(1862-1878) 1873 Z17dH |7
727} AH FFATE B2 A 18799 Hjgko] 221E|9lS w(Resumption
Ac of 1875 Hd=o 2R A ZLEM @ DAY B s

ol %*J%*QJ OlO‘E‘riﬂEﬂr AR 7+ J &—‘rLo}E* FHE9 vhdo] Fol&
gh 2ob AMs @l 23 Q9|2 o welslels 129tk (Greenback Party), <

3= A gFxoletE AG 2351 25 (Free Silver Movement), 12311 ¢ & FHl2&

150 -
1865~1914=100
KE .
$ /=
= 100 =
o
50 T

T T T T T T T T
1865 1870 1875 1880 1885 1890 1895 1900 1905 1910
A} Friedman(1992, p. 140)o)| A Z#Y.
(38 2) 0j=mt F=o| E7I4F (1865-19141)
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(Populist Party) & & grate] Q).
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Abstract

Was the Gold Standard a Historical Evolution?
Reflections on the Bimetallism

Donghyu Yang

The changes of the monetary standards from the commodity money, to metallic
conversion, and to the fiat paper seem to be evolutionary. Among them the transition
to the gold standard either from the silver or the bimetallism in the 1870s has largely
been interpreted as natural. This paper examines alternative explanations and tries to

explore the real causes of the ‘gold.’

Keywords: Gold standard, Bimetallism, Domestic money, International monetary

system






