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T RIRAT B S 3%

SR TERAT R S AN W] RE TR 2 M TR B 0 D M 1] R
A& o BEH R 2 5 0 B Ml SCAL B > S0 AT A A B Al SO AR
Fo 2t <5 ) L PO S R B A > S B A e A A B AL SR AT 3
BA+EENETR o | 752 B T sRAT A 2 o 1= 22 @0 R 58 Ul
JE E AR RRAS o MBDLIR Y o AR T S A KE I 9 I e 75 (9 R B Rt 4R
BTl o <ol B A HE B 35 ARG BE R o GRE T D A R A0 HTE > &
A 14 Y 15 0 SR BELBBR AT B AC R o |

AP B E G & [ 'S E NBaE - | (Money will
decide the fact of mankind) 2 HEf > B HFACHS O A4S PR E T Fp B 0 B sk
) A A 7 o FRAM AR TG 7R — i il B A L OB R 2 b s FE R ERIERY
TR 2 > TEVR— {1 £ 7% AR BEAS B B0 > B AT TR EE
PERF MG o iE@ A 21 & 7 8 0] > B 40 55 b B R AT 36 M 4%
et 5 T RN S A TR0 JRE SR A R R P i 2 U o

BR1T B B I e LI AE

TEBR AR RKE T AR EE AN > FRITFE A2 BE - HAH
SRAT AT > 2V 0 IE A AR AE 1] 2 4 8 & L FE B0 R R o R R s
& > 4847 Bank %& & FR U H & K F|3C Banco > #8757 EORMEE R - 55—

1 ZE (RURAVRITR ) » LRELERBDEERERS] - 2020F 11 B 20H

2 Kemmerer Donald, “Jacques Rueff. The Monetary Sin of the West. Pp. 214. New York: MacMillan,
1972. $6.95.” The Annals of the American Academy of Political and Social Science 406, no. 1
(1973): 251-252.
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SRATHY 1407 4E4E 2 KM WAL > 44 % Banco de San Giorgio (Bank of St.
George) o FIH BN R ER1T > S E L ETE T T EEA o

R BISRATE BB T E B8 - FralRATRD [RIRACER
e N RILFNE A FIE) SOL B A AR~ BECER - IS 55
EBRRIEEN - | IR (EEBF WG > [T e
FAEAE o DIAF SR~ WK - BRSO A ERERs » Bt IR AR - AU
Sof -~ AR 2 AN SR SE S o | TARSE CRUESRAT M) (Hong
Kong Banking Ordinance) > $R47THIZIREE :

(1) PABRAE ~ F73K ~ fifh 3 s AR AR SR I IR 5 A48 22 AN - i BRORR
TH > T a% S E R A% SR BRI AT > SOZEAE 58 W1 14 39 1] A A+
P B R % ) TR A SR 300 2 R S0 ] o A S ] A 22

(2) STATEBOR % F P g h sife AR S - filfin s 2 - SRATHR
HMER [88] AR

KRB T8 KREHRAE > Ghdt [N BART] > X
ai [ A EERECE R | o T8 ] RES SN A =2 TAF > {2 [88] B
[ WG P Bl A sk A Sl R BT i 9 T8 A R — s/ VAR ] 2
AT T8 ] Bl » BRERENERIEENWE ?

AIBAERSOREE R - BREERE (8] WEL - BELWM
REH R 9 7 AL > TSR BURF BT R E 9 ¥R E SR T B BEAE R
WM e | —mE o SR HE > B A MEAT IS T B
T B BRA T AE K BR B S5 © ° R ERAT B & 1 i #13% Monetary and

3 “Money is legal tender as defined by a government and consisting of currency and coin. In a
more general sense, money is synonymous with cash, which includes negotiable instruments,
such as cheques; based on bank balances.” John Downes and Jordan Elliot Goodman, Barron’s
Dictionary of Finance and Investment Terms. 5th ed. (New York: Barron's Educational Series,
1998).
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Financial System in Hong Kong » FCfE£% [$8) MsEdee (LM HAH
B B ) 010 SR P T A 2 8 - T RS IO B B B A
B~ AT T S AT S R o |
. e o PMEACHOTT o [ 6% ) 5o B0 T AR L 0 (A T L)k o
o A + S AR TR A o A - — 2 T LA R A
x O B8 (A7 A » (25l LR A7 OB KR TSR A 246 AR
il RELEA B R SRR (7T o T 5 T6% ) AT b
i 4 A 0 2 A T AR B 1 R o
% Rl - BT - MBS - R R - R
7§ BB R - B3 (Monetarism) FIFEBEH R B ER  (Quantity
-3 Theory of Money) REFEZHIMFRE T8 —BLR < [ KPP a5 B #E

P TEWAEM o ) °ARBRE B o W AR BRI 2 > B
H e Ees > fRemEBa R - 52 > BB RS
A B MR A R o FETAMERE R R - i B RAE 1 LU o I
AR A7 A A R EL T RS T B AR 3 K B TG I HESR E BE AR (Milton
Friedman) FrEf : [ @RS BHHE o | ° G AT R G i
B AR I B O AR (AR R AR [ A AR .
1997 45 <= il ¥ I I > At 36 772 s AT 47 58 < K MR 90 17 0 ML 20 AN > o B

4 “Money is anything which has instant purchasing power. Sellers of goods and services and
creditors will accept it immediately in settlement of their claims.” Julian Beecham, Monetary and
Financial System in Hong Kong. 3rd ed. (Hong Kong: Hong Kong Institute of Bankers, 2002).

5 “The quantity of MONEY available in an economy determines the value of money.” The
Investopedia team, "What Is the Quantity Theory of Money: Definition and Formula," Investopedia,
February 28, 2024, www.investopedia.com/insights/what-is-the-quantity-theory-of-money/

6 Milton Friedman,“Inflation is always and everywhere a monetary phenomenon.” Scott Sumner,
"Persistent inflation is always and everywhere a monetary phenomenon," Econlib, October 27,
2022, www.econlib.org/persistent-inflation-is-always-and-everywhere-a-monetary-phenomenon/
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[FA ] A8 5 2006 AR 40 H > fh AL CHERTHT H#Hy) #53K
(FHs8E 7> ([Hong Kong Wrong | ) —SCHERE [ AEM AT 78 | AIBUEK -

NFFALE B R B A RS IE R - 75 TR 1 7 5 R
B NS ERRE AR RGN AR RO A o T SRAE TS B R
BIRD - B A B S > BEA AL gD MR - B EEEDE S
WD > AP B 4R 4R B G T BT > I AOE M O BB E A
THESMER B o e B A M B WS R ES - e
fElf > R MURNBRE - RERIR S > T HAEE R - SRR - 2R
U EMEN > I EEARTTE -

A IEAS > BN P AR AR R T 2 R IR RS 5 AT R
AR IR > BTl AR — IR o R MY S DT S
—EMENEN - MEAR A SRS o Atk — > halm R
PR T e R R AR - T T 7 68 A BE R T BE A OE A M A
R4 > eI E A A BB > LSRR NS L o TERE T 4R
Al - NAMHEREAS o KRR SR B Al A R AR ST A AT o MEA AN
Bt > AT DAAERRAE 5 0905 L > M5 EAR LRSS &L -

BR T VG723 > AT 2% N MR B B R L o R E
HEWMER > RZENHERNE RSB EE (Marxist Theory
of Labor Value) - #RE|E 578 (Karl Heinrich Marx) > fRZ& A#B € 57
B[RRI At 2 AT 68 5w 58 o LAt R N A B 2 AR Y AR
Ko VR o MRMREEE A HAJRHER - Ak a2 7 TR
ARALZE » ABES w BAT LA K8 - BB TS > B S im0 S o i
TS M 2 o

TR AT A S BE TS ~ BUA o HEHE O B E RS E E A
17 N DA 2 VAR & & 11 o = 1 D VA < 7 = 0 A SR S L VA N
KU i b T IED o KA SR CEAHR ) BEITERCE AL - 8 FHAE
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TR AR I RE T EL ) AR 2 A o AU T NBURE SRR (A g e B
Ay > ) A I A T A 2 AR A TR R LR

TE IR > BB —EH TSl - 55 7 2 AR R E S
1 AR & A% W (Friedrich Von Engels) E’JZ“‘W‘?‘EEJJ FHERIT) A A%
Hr i SR MR ) B B AR R TN > (B A Al R SE RSP A R SR IS B
2 o MEEWETEE - Hw/E (Jenny Marx) - HI ) S8 &
B s AW —BEACRE MBS s AN IR —HBEERAEN > |
F CEAF) HMZE > HRA A RS -

%’%Mf“f{ﬁlﬁ% st o 7 A8 T B v (14 TR ot A 97 P G ARG > e BB A L i
B £ 7 BRI R ¢ NS B A N PR R e A -
ﬁnn@éﬁmﬁﬂ%}ﬁ#Pﬁnn@?ﬁ%ﬂ%’i@%%%?ﬂﬁqF‘Eﬁﬁﬁﬁim o B
A R B BT A A A B R A AR R WA > IR — B R
AT AR R AL o B R E AR BIER - Hilia e - TR
ABRSER - Wi I EE AR - 8 TN g Lm S BREE ] 2
FRAE R E I IRF ] > 4 B v 468 DR 22 SO P34 2 2 AP0 ot P 22 ) T
[ o PR ot M PR AL b BT B RF R R o (ELAE B R SCHRRy  AM T
i LA 28 W T 5 — N e A (LR R B S R o 9 1
{H o PRIBE > B3R R AL BR T 7 ol B RS > A S IR (E » 2 IE 31
DUR > P ot S R 8 D 4 A B PR A (ELIY > (ELSIEE JF AU AN o 8 4 G I
A& BT AR S E RS B AR BT TE SR SR E(E BT - (HARE
B ITAER 0 BRI 2 - Rt il > S H M5 B A8 Ml i) ot 1)
MR (E

TE— R BB i SZH08E e rh - T 1218 3 o A2 (] 7 1Y 25 18 S 4k
Yy o A PRBCEE AR TR o ARPRES OB B LR > R RO R R £ AR
T PufE B - el R A EETE A BRI EETE R > R R EE
R RERBEENEFIENA o EUEM A ERARA RSO - Ak
1A kg e X -
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Al wd 2 T AR VR A 3 W o A — (RN SR A RR i e
Mo B TR PMREE o A MR TR AR > TR
Mimscie + HEHE > NimAl » EeHEEERE - BN mE ks
TERE o EER AR > HEREREWELN [HREEEA]
AR AT LA > — AR EREN [fEEErLl -

7 R SO IR SR A — A TV SR LA i 4 i ) T~ A ) T B
oA TTHE AN > ZHM T o FEiE AN SR
AT > HEMEEC A RMRM KRBT /M > M2 A H i
RBE— RV LT > BAAE MRS EEEA] -

RREEHENEREN DR - M =ZEREFEL TEXA TIFET
—RBTN e BRFEARZAEUY B Y - 0= LYy IR 5 555 8
71> R ER AT 2 — AR Z S Ay > B [ —EEE L -

W24 T ANAER R R > B TETAE T8 KA =M AT
ERSEIEY > Ry AR 5y SR BLORAE > i = 45 S o Bl H 7 T2
PR 7 =AM 248 - A T AEER AR EK T -

DA b2 (952 2y i AR T AP W] 4 5 i

(1) TA—RKMITER=EHE=MHEM Wit > —EHE=
— MR -

(2) —fEA K = A FEE = AL -

(3) MEfM=1TEHE=TMHEMK; —REfi=hMH-

HR o JEA SR A > BUBNAS 2 7 55 Ko NRE TR > o2 H%
RS AR T e 2 UM I 324 o HUBOR BB BB Wi - Al
P B 2 — REAE AR SR DL AR dh OB (E » 18K - IR E
WO KBRS > ANFRIRE SZ E A Mo 72 307 1 < Jo P AR, L
HeMEARER P EEeE > BARM/D - HEKR - BEHHW - A
Ty AR SE Z2 TGRS R T B AR — AR ) > SIS [
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EEHKDBREFRE R

W RFEAE BLUCE R TR TR+

B BRI E T HEIR B SRS R B R B Y A
@ (HREHAMA LR ESEAE o | THEEE SR > EITh B
Mo 32 B PR S AR A AN B BT o T ZAEATANE] 300 SEoC—
e w] o PREIBIAEA) 2,300 3270 FREIIRR AL o AR BRI R EIL
G > IR BRI S A AN TR > ke
A S R R A ) B T 2R BN REAS T KRS v B AR 1 R K

Fa=
He °

Hh B B

W7 o I A B T — P B R b i B R S R SCA L 4 22 i T 1) A
ik o TAE WP FTERAT ISR B > B B0 A L RE S I e L

7 "Although gold and silver are not by Nature money, money is by Nature gold and silver. ; Karl
Marx, Capital: A Critique of Political Economy (Moscow: Progress Publishers,1887), 101.
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