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Abstract

Numberless bank-proposals were written in long eighteenth-century Britain. In historical
studies they have been understood as the remedies for the scarcity of money and illustrated in the
political rivalry in which the Bank of England was the winner. However, the bank-projectors’
discussions were not exclusively economical neither political. Their principal purpose was the
settlement and stability of the newly created system itself. The expansion of credit was not the
only aim of those proposals. Throughout the century all those projectors argued that the banking
system could survive and thrive by gaining confidence from the people and their confidence was
produced by the morality of each person working there. Bank-projectors thought that credit
system depends on reputation and opinion. Land-bank proposals in 1690s insisted on their
reliability by claiming that their business was safe and the commissioners and directors of the
proposed banks were well known and established. Charles Davenant considered tallies to be
effective measures for recovering credit when the public finance of the country was securely
administered by the able statesman and his honest counsellors. Although his name was registered
in people’s memory with a financial tragedy of 1720, John Law in his book had proposed the



establishment of a land-bank with a sufficient fund and a well-ordered organization. Sir James
Steuart analyzed the whole credit system in which confidence worked as a fundamental idea. He
recommended private credit founded on and guaranteed by land security rather than commercial
credit relying only on the expectation of the success of business. Adam Smith’s explanation of
banking was very theoretical. However, he also had to use the principle of confidence in his
analysis of commercial credit when he could not trust the morality of bankers and merchants.
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[ODIONHPANTELZERAZ BT 20 %105 D1%, bIvbNa ks
DITEIIKIG R AMEZ K L5 L &, 23S OHFICHAR D B E
HW$ 2L EDARTHL, L LEROMLDOFEKIZ L o TLAIEED
THW SN nwE & BUIFEFEEAD W6 ] BiiEns 2
EICRAKBROFEEZIL) L&, 2L T, IRTCOEREATTOIH577%
HE&WVHDLIENPALPIZEING EEITIE, ALXDLIEESH»IIRY, €
LCiili7zsNbTHA ) L, HEOMHERRIZ, HWIZBITE) 2 & DGR
ENARELTHD )0 EYOA Ny 7 THEIZT S X9 RigkERIED
DTHIEL o7zl &, HWOEH trust R15# confidence 7%, IRTE, %,
KIE, &S0 h &b LRk, A4 2BV, 2L TEE205560
WCHLELZE W) T AR WETTHA ), £LC, ZNICHES S
EWRTELRVEZADPORITFEF P E W) Z BRIz 5L &, A,
HWIBF L &L, 2LC, ATz, TOZ LI12E > THK
B SI5EAAEH Credit % FiFH S 512505\ %2\ | (Davenant, Two
manuscripts by Charles Davenant, 1942, 75-76; Davenant C. 1771, Works, vol. 1, 151-152)
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I THHEW, WENEBIZL > TER 2N LD, TEAROBIER
RRMEEZ ML TWh, ¥y ML, [H50H00a0h ZiiE S E5n
LA RHIEENSHDLEDVDORLEIIIEN) D EE, N4 DOOITFERIC
BDHELHELSTHAH] Lwvd, 29 LARBIL, 17 HREERILCEIN
72 RESAT R A AT ORR, FLTELICZOERAEINL T TOHIE
MICKRX R AL, Fo oLy, TYRAI—, TAI, N—FKr5H
DEF T EHEPITEMEE A 27T Y FIITOMORS % Uké LTwb &
EZONb, HOWLHATREREL, FUTLVH) LD, FEY S EH
D4 safety ZARRET 57201255 C, P LEEDR TR TH o722 D"
Wh &+ bo, [ BEVWORGBHEBEIZRNE %, KIE FE&FE0R
DELY LA A Z H IO EX /28D ETHL], ZLTZH LT
WHHEOEHEBERPEREZBHWNFHEIEL2 L4 5, L) EHIE, ObICA
IRHA L TREFORRMEE T 72— - P2 =LA - AT T7—MIB
7% [f5¥H confidence | % ZEMEFI L T2 EHmO I T 7 A M fflid 52
L1z nY,

7272, TITEYF YRS [EE] Lk, EEAN R ERORREL L
TEAZTWIEHFOZNTH Y, THIZVDIZEIERE TH - 720 T, EFED
HEE 200, 2F) [EH] 252200EFBiTho7. 2020, [A
WAZG ) OZFHOETERLO L) RIEOEMGmERd L, Fid K&
TRDBEREWEIFmLETZDIE, Wb LEEHMEGRTH Y, L HHEFELFIA

7)) PILEURIE, oo L8 - BHMEC, TTELL] &9 ] Lwv ) Hlomgs -
SRR BURTE < DRI L T\ B THILERIE, Coley Cibber @ [ D HHOHEME] % RkD X 9
WAL CWh, [BOF%2 L OWUDNHFETLNE ) TE %L, BOFEFFO LN
T3 56E [BL2] EINTHL, 2FD, ZNHFEENE ) DTIE R L, TADPEET
HoHE [FLoNb] 2EIPPEEIIESNTHLEDRE, BEXNEETHL S, BEL /-
FBTHY), TNEFNIIEOENHLILZEL, TNERODLILEPFIELVETHY, 9
FTIUTHRIEIDNLDZ, L W) DOVRZDEIOHL EZATHL, L TEAVEETH
LETE EOREEIER T 2 EEDIREEIC R > TEICH T 2ERIHES &, Uick-
Tuy Fypns=y 7IREIZH-o7- L SOHEFF & LTCIORNIIER Lz L Bbh s (H
I [#d 7 a ==X - F—icdh ) — 1690 K EHRO - 1, 2017, 152-3),

8) ARTHWELEMOERTY LD [EV 18] oA F1) 2L, [4FY 2] AL L A
S5, LHFICBWTHORBEINH L0, LHWICOARLER, & &ICRBELRLTITHY,
ZHLEELTZO [EH] OMEIGHLEON TV W) T EICEERITRETHL, 2TIHL
72 18 M A F ) ZADIRPIZ DV TIL, BAK [FI2h 2 TJ (2005) % &,
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%) BICODHBEBORFETH 72, T LTCIO [BHH] 2135572008 %
ZATT H DI [ LB statesman] TH Y, ZTOMikE% 9% [EE minister] 72
LETholeo SOERZEVPEDL) BODTHD 0% LcDD [APAZK
Zyim) ORMOE, [BUREAM] Th o7z, [HHE%R B able statesman | (X
[BU wisdom | O, ©DF D [HI#k knowledge] % b > THIAZ ZFITL 2T
%550, UL, BBEORDIZVIERLBICEL > TEDLNL LD
ThY), TRRAHBEIZHED W\ [ BIEE flattery | Tld 7 <, IEEZRHHR
TRUINE RS2, 20, EHOREE LS ] 21E572012135
B, T LTERZLOAER, Thzed ) OFE FIZEA 5 [1IEE S honesty]
Wb LD CBURBM DL ETH o720 7+ FOWE, BATRIIETIE R
<, BROEFORITIZE > TRWOAIZ L ZEZ 20200, TOHERELS
BUNADEHA, SUTICBT A2HROEHEFABEO LD LR, ZNIZITHA
D& AYPUTRHRLFHEF & FRRIEIEFHE A O, g KO 5z (Fhk
1992 ; 4 1995 ; Ito 2005; Ito 2011) o

4, Vg v -ua—

DERTRA 1T HAERKOEHZ O ChHERE TN 2 — LA - AT
7=, BHMXEZINETEAL 22O EHGmEHEONICAT Yy T — b
DEARET Y L - AIAILELHNS, ZOVTNbE#KLZ, I v K
B 1720 DK% b 725 L72Y 3 &~ - O — John Law 23\ 272, Z D4 REIH
R THENBFEFEOT - LRI 1705 F12, u—HEY, [EEFLE] Lwu
IEEEEE, TOMBOERICHET mOMEADO—H L L TR EZEL T
w7,

O—3Z o [ L] 2T 204, [HHgITIZo W ToR
i Essay onaland bank| &\ 9 FReHFEX, ZTOHRTHMPGUTRZEZIERL
Twa 7y, [EEEEE] ClF, 2oIMTHRIEEZ, —EoORHFekE o
BAHCHLI L T\ b (Law, ed. by Murphy, John Law's ‘Essay on a land bank', 1994; Law,
Money and trade considered, 1705)o % Z T OfFI§ R ZFREIX, 17 LIRS ~

9) Yar - u-—o&E FE HEOFEMICOWTIX Murphy (1997) % S,
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7TV RTHICM LA FOREZEMEE L T Lo N TE2EERENDORK
Thl), u—id, Thzx [ROKLET, AT EIMoHs] bkl
NI onweEx T, 29 LA, BHORE, B%or LA
NOFEE, BRI S L 3% U5 (Law, Money and trade, 1705, 1)o

BW2mLAWmE, H—ORNIbRIZEVOL L) THhorz k)il B
VELEMEA O - 35BS 5, 20U, P, ERoRED S, WA 5
EIMTEEE, MEDLEWTH o720 IS DR il 2 72 8R4 7 5 O il
RIIDPAHRETHY, ZOMEICL > TESE IS L2 TETHY, I
L o THIN DK DNEFT E D (Law, Money and trade, 1705, 6-7)s % LT, W —
X, BRSO P LA FIZEEIEKFELTBY, BBRICL > TZORII»EL
ENh, ZORBREOMADOIZDIZIE, TNFETIHERSNCELHEBEKO
AR, SMEEEDSFELATL LT A L) REORTIEAR L, ¢
TOMHPZFZDEMTH S, & FiRT D (Law, Money and trade, 1705, 35-36),

O—12k2L, GUTIERAT 2 =TV ADPEHLZLDTHEH, 1 5) 7T
DESAHSNTE /2 FITORIIE, EPEL THSIES L) Al % fif
HL, BEzHTIERE L THTITT, ZOMEDEHN Credit 52, 2
ML o THHWEITY, PLA FEFEHIILIZ, 2D 202 bHUTHTE
72DiE, BBAROBHAEHZEOHNE LTnwzoTlanl, HLFTLH
W HREEDODTH oo U—ET LAAT VY LITR, AR ELRD
AF, BT E T HI2OD eI asecure Place ], &fiHT 4, 22L& D
bEME (HEE) X, BAHFORIZHL LD L, FUTICBWTHLHD, [X
WD D 2 & D7\ | (Law, Money and trade, 1705, 36-37),

L2oL, B=A5IZLTWweold, £ L THEDETD IS UTICOW TR L
AELHPOBERE L TWzDIR, BHOERE s LTRIS A EH
DEOERTH b, TR T TROLHIZFE ) [BEWHIHRG SNEH LR
U720 ONTW S &) RBITIIEETH L. 8% 6, b LM
LAEREINTH, FUTRTHAZVEI L3R 0h5THb.] Lol
O—i%, BHECEZ) ZoTwantdni, Lidvz, 2DICHWVWREL?T
BB EINGENWIEDRH-72L LTH, HREIN-THLD7ZL, FlHG %
ENLDENS, BITSNERITZENEERIMT2I L 2nwEsrH, &
T wbe 4277 0 FERITOEL, [#512 X 5 254 Parliamentary
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Fund] (Law, Money and trade, 1705,37-8), T b H 8% Z O E L TV 575,
A3y MT Y FEATIZ 100,000 R F2 4L LTS b OOERIZIZZD
105D 1 LasdhbhTnizwy, a—I2Xnd, TnTh, BSEHDIZ
EAEDHEPEEREIN T LDENS, A 7T FITLD b L) ee/
EV), WTRIZE L, D33 EEERHUTOMEEZ, Il 8
AL FEOBEOEENHATICZWVICOEDL ST, [RETES LT En
I XA MO HEREAEEIZE Y | (Law, Money and trade, 1705, 41), & 521X, %
DEMIZE o ThLA FAEEL, #ERELTEBZIE»SENIZHZ5 L,
ISHEENIE 2 20 TH L0, FITORMEEMLIEZ 2221205, P50
FEIX e, EBEIICEZ Tz, 72720, BB chozice &, %
DOMEDS, G S NERICW LT RERIS 55, ZOEKRTEELR
HATE VR e V) HIZh o722 813, 0—OHi L BOER & A TH - 72,

Thbht BEEMLA FEIRECERTHEZ W The, [BBEOZHWE
KRS HEHIE, TAPEBLOMTFLREH LT T, MELR L
RLTW ZEETaE vl Lo Lk, S|USMNCD [Z24 L fHE % Hafb
2 721 (Law, Money and trade, 1705, 60-1) #1132 L\ 9 o £ L HPATOFE
T4 58THE V). UL, RICE ) QEDZREMEE V) BEDO LTS
PRI L LA TEEV),

Lo, EBoOu—oMgRITHRIEIL, 2L A SHITHBE Z0EHOF
MOFNZETHY), ZOHTIE 1690 FRDS T S F 2 HHFITHIELF LT
Holo ONDIAI Yy aF—PEIILoTRA SN, EHERBITLEZD
BEOFBIZOWTHESII L TEHEEYA Y, Z0oa3Iviaf—72bh, #
TH 5T 2HRE b2, ERITRESINLRERD, $UTOEEOER %
Tho, EREI=ZYOR) s, $ATHERITO [ROEEL] TEE#ES,
—OU%, THHRD 172 F720% 2/3 22 2 WEOSFATHRO T RO 5,
ZoHWE, aIviat—7obR ARG L, ToeMEOMITSERITT
5o ZOHIZ, TOTMETHL TEOEEDHITH % FITT 5 (Law, Money
and trade, 1705, 84-5),

O— 3B FSFRHELHIT D, T I v ¥ aF—726I2 &2 REHRH,
D% ) ZoOFUTIZHE S OHFATHIUINIZITINS vy, —EEZ5 TR Y FULE
DHPATHDFATIETE Vv, —EFDOD BT L B HIED 2 VIR Y #8147
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HFOFATIIEREND 2T TE S, ZLTEORLFEMA LR LR (Law,
Money and trade, 1705, 86-8),

1690 XD - HSRITRR L E DT & A LS, TORFEONEIZZ DIRITOM
i EHONEZOWTOFMTH Y, TheRmd T elZL o THITHL4ET
BHEICELMETH D L 2RZ ) L LTWD, Z0HTH—O T
VEDLFT K FHLLEOLDTHoT2EF R 5,

5. ¥— - Vx—LA AT T — b

=T z—LA - AT 7 — b SirJames Stevart (X, EHDOEwREHO D
WZh7zoT, FU+ Y Mae@BEHIlEZ NS, BEIIHLEHICHET 2 #HmE
KDEHIZF DD,

(EHZMm CA2BGRRDE L, TNEx A LT, ZOMDIESIITH
HEN2WHL2EOEHHICHSTED, BADZISWVRAHZRIIZL 5
THBLTLEI) L), EDDOTANERELEEO DL L TWw5,]
(Steuart, The works, 1805, vol. 1L, 138. #R, 218)
UL, WEERMICKBL 20 b o8 LA ETHRAERTLE) LW
IFTF Y ML AERHOMEBELEBEL LTRLLIICHRZ S, 7272, AT v
7 — M OYpa [fE¥ confidence] L \WVHOMEEZ LV EIHICH LML, HEFOD
EHmOBRBOFTH SN EBMEL o T %, AT 7 — bbb, £
DEEMZI BT 2EHE T L EN TV RO TIHEFICHM 2 bDOTH -
72 OGS [EHE] OB TH - 720 [EEORILIL R o FHm LSS
BRIZD%Do7DTH-T, ZOL)BLBEICE, BEHIIIHERLLIZTHY,
DI RTIAEICDHEINTLIE ) RVERD L) DT E RV ] AT v
T—hrwb{, BHIZOVWTHmTLIALE, [EHEEFI2ZVEEHTHS, &
W) ZETIIESIEAL =L TW205, ZOEHEAMERE 72 % IR\ T
WM. BN DR E D ZEBEF L Tld w2\ (Steuart, Works, vol. 111, 138. iR,
2189) O [HEMEE L7258 ] &%, PG IC BT 25, T o
SR, MEOBGEOR AL, REDFEN, FRkOik & ARG 03T
HY, BEEPINEHETLUEDNDH L, b LIDLEI) T AT ADEEM S
iR, BEITFHEEAOHEOTIZEORELZ TS, L, #i2d
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LZ)Thholt, BBLERLLLZTHS ). [ZD LX) LHlEI M S
NTWZRWEEIZIE, BHIZREDEIIICRZZ2THA ). FAIOTERNAL
BEHEZFHL, 29 LTEBEERIZOVWTOEEICKE S L/ZEHET, i
DHZLEIEDLTHSH ) NEIIEFT~REL, BESHELINLETHA ),
LAaL, 20X REEORELIET 5 TEFECOT, FHEORAKNIIL]
MEMPLCHEL, BEIERTA2THAI). LT, INTIHTETH-
7 BbNDTHAL )] ¥ Sy VIBHICHELRMOWM % R s b,
FREBRN R E A TEI VWD o7z, ZIHHH 70 £7%, BEREH-> T
F2ATy T —ME, RO LIRS 72 THlETER I v vy EEHEE, FEO
EHIZIEDN R SR 72O TIER\NTES 9 ] (Stevart, Works, vol. TIL, 139. F, 219),

COEIZAT T — ML, BEHOREPEHEHIZHLZLZRL, TObL
T, BEOD ) 2722 L o THRITOEMZ, RAWEH, FEENEH, 2L TR
BHO=Z2120H87 %, BAIWERIE, T&LFFOIAZHET 2012157
BB T 72 IABEOWHRO LIZHK ) 2, ZHUIEDOOHT [ BETH
% the most solido | BEEMEIZ, [ ) FAVEM &2 2T 7270k & PO
FFex, BNV T2REI LAREICEI o TEHEBITRFEL) &
VO BLFOBHE] IZESCHDOTHY, TNEI=D0HT [ oLk ALE
HDTHD ], £ L TAERIZL [TTAROEREFKIITE 20D, FlfForb
DI, &5 WVIITTARDERITAITHR<EFE> & LT, TTAREO—ERIE Z4F 4
TALD) E V) FHETHEAZ T S, ERT b bLBIARIZ72WT 2EH] 12K
LTwab, 2ZTATy 7 — FPRET 2121, TS OFHOEEOEN
i, T FoIREE] Tk, [EEHOxSR] & [THEROMWE | 72572 (Steuart,
Works, vol. 11, 189-91. R, 252-3), Bz 1E, FEMER MO >0 fEH & X
TEDHEZLLIZ VDL, 22 TOWHRPAZETH Y, [FFifi<° EL2% opinion
and speculation] (ZMKfF L TWAH 056 Th b, AUEHICEITA2EEONRII,
(&) FOFHIZH A AMIEDEREDFELE the real existence of a value in the hands
of the debtor] TH V), BNEHICBWTIE, [AEMZRFFLLN] OXkETH
D, WEMEHTIE [E)FoMWFES, i), £LTHEE] ThHo7 (Steuar,
Works, vol. 11, 191-3. i, 253-4),

A7 T — MIEHOFERLE LTI LEERDO L) =082 E2 5705, B¥EH
FELCiE, Mo T & [THEOHIT] 0212401 5. HiElx, HEE



B & EREE~18 A7) 7 > DPUTHRIZE TR O KO SN2 LD

b LICHATRERITL, ERPHNIPRITH LT S M IHROILVEL &
T 5, BEE, BHEZHITORE L TREL, BHIITHLE Vv, Aig Oz
A7 FHEITTHY, BEETLAAT VY LT TH L, HiEDOHAT
T, HFEAHERLE L TCWLEE, TNEBEFOEEEZEDO LI ITTRENL N
AMENET L, A7 7 — MIEhE, ZHIERBRICE > ToRHMI SN S
A, T =CED, FUTOERRIL, [AR-ESFHITORE 2 REd &k
TERWVA, BELEHLRIET 2 7-DIHLEOM EEZHEICL > T A4
BHGIbZ A AMD WIS ) LHATEL S - DEHEZMHIRT 22 812
%L (Steuart, Works, vol. IIL, 204. &R, 261), #12, Z 9 L7z [AROMIAZEA
WELLLARIFTWE] EZATRNNMHIPELLZ LI BDEAT YT —
MIFEFT 5 (Stevart, Works, vol. 111, 205. R, 262), 2 F 1), HEEZOH DO TIE%
, TNZEHS L2 ANNOBEPREORE L > TWwb,

6. 7H L AR

AT w7 —M&, T7F 2L A3I A Adam Smith DLATIZ, [RFEOEME] T
WOREFFAMRRENE o 72 L5 HORF BB TSN TN 225, A IR
IOV b Z=FOFROTT, ZoEE, ELEHIFTIHHLLEEHLTBY,
W DHME ) BFFOEEADP S LE- 2 Shc i, L, TEEH
MRS E TR SN AMBAENROFEMNE T 5L, AI ATy T —
NP HZ  RFEATWIZZ Db,

A 3 AN 176263 4E124T o 72 2O DFEF#FE (LIA,LIB) W ILZB W T D,
Bz, [EROEH] O#MKRICE > TIEE %5 [FLEY dead stock] % ik
LY FEEEZ T, U 1776 £ [EER] 2BV TOFETH - 7225,
FI TR L VEBEFEN O BMA SN 2F ), BHBIREEARTDH 58,
[ ZDMFEPIHZOMPAZHMS T TNTHY, LhoT, Zhidkhd
BT HRELEL, ZLT, BEL W) MBIEARDOMHEREIL, &LHEMILo

10) [P LX - AF27— MIOKIZOWTIE, bz LIdEREAERTYT. Z0EMAEIC
F—ELERTAHI LR, AEFTORSZFHEIL, DI LOFEETINTE-o&N) &L
P 2 B A DN D Z eIl A L HRLTBY ET.) (T7FA - AIR [U1 YT L -
2OV s =5i—tEZAELUA=H], 136)
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TRETLILICLSTHLT I ENTEDL LWV, AR, [ZOHMIC
wLEHELE] b LTHITHE DTS, 1k, ZOHHZ KD L) IH
HY %,

[& 2R DOEORKD S HIFEOFITROME, W, EELTEIRE
L, WOTHIRREN) HEOFRFNI O RIZERILCOHED D
5EFELTVRRIEHCIZIE, )V FRIE, TREDEPZIIVWOTY
GEEPEONL LV EE,S, SRELFUREaEL L1205,
(Smith, Wealth of nations (LL'F WN L&), 1976, vol. 1,292 LR [EEH (2],
43)

FFHERIIB W TRIGRAREHOBPNS [{5#8 confidence] & ) BE&IZ AW
Trwl, $7220 [EEHR] 0BRGN L ) 15O THHBZEFHTO R
IZBWTH, ZOHE NHEETORBERETHL, I, EEHERe [H
Bl (1776 4£) OFIZFATEN/Z AT o 7 — b0 [REOFEH] (1767 4£) 12
BUIAEHEARAE LT LEMMDNOHALIETH D EEZDDOITHL T
NTRZEWZAIL, RICEDD, AIAD, WELLBESTORT, 29
L723BR A ERICMNTICHE O DG EO L Z LS TE hdbolzbw
) TENERT D LT AHITRE N,

AR, RIS, BRI OATBITT ARNRFE, 2 F ) ATHED
BUI [FRET], $abbREbATFNLFRISH L THEITHEELMANTS
EVIHIRDFTRITEN TSI LEHAT 2, LarL, A2y T FTHR,
)=o) FTEMAMEGEERTVwEEL W), ZNDS, Frvia-
T N ThbE, TNUE, [HDAD, WELEHE TSR ITHEELY DD
ZANOBRFEANE 72T, BHAVG 26N /z—E H (L 2132000%741E=00
ORYF) OHFANTHEL SN EALZEFHTL, ERFH Y L2WEER
TEZZTCRETHIEHRAELTL B2 2% 561E, ZONCENLZTOREH
#E25E0H T ETHAH] (Smith, WN, vol. 1, 1976,298. #1LIFR, 53). T T
EBIERIE, ATy 7 — FOWMAETIE, MEMNEBHTHY, B¥EEELLTIE
MEOPITE V) T LB D THAH)L, AIRABZNERELRVTZS ),
Frvia - ThHTYMIOWTH, AIRAIREMWEFREL L FE b
LA RV LTERZMEST230THY), ZOHTEFALIOTHLEE
ZTCWh, LML, SITHEEIREE, HoFyryia - 7hA7 2 MILS
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BREGTIE, FREGIERR-T, HESEHE TR THEEEZ SO
A two persons of undoubted credit and good landed estate | D FRFE A ASHLEL7Z &
I ETH D, [EHEG 25 givingeredit] &9 & Z20 [EH] &, BHL
BT, 2o [HEREH] 1329 LBEEN 2 EENIESTIE R <,
FHOLY R, ATy T =D, b LIIELICAI A -72 [FiH]
IEWEREZ LD, S5I2WH e, TITEHIMEED FIICETRENRTED,
CNEAT o 7T— FORBHOGEH T ZIE, RAEHIZEL TV,

Lldwvz, AIRIL, BUTEOHFEEZERL, bo L bBITLRIFETH
LAWK, o [fFHE] L) BERTOEHORNEIZE b0 L1
EZT, MEOBFETIZHDLEZ D, AIRIEF, LA FICLELREED
BRI -oTBY, MEOBREITICE->T, ZOLEEEEY FRILEHKL
MDA S & MEDPHATICHEIRGE R Z LI > T %0 TNAEFRL,
TPRET 2 EEBEEOEMTIINIETE R E>TLE), TLTIDM
Y, BHOMEL LTHrsnsd. $4UTIX, ZORIRERIZOWT, £7,
WHEOSZINAFERICH T 2 M2 R L CBCERSH Y, 2L T, b L3d
WEERSHE . THRIBEMZ MO LCLE ) L) 2gals, enzmi)BHL L
B0 TL bo AIAD, MEOBRFHEOBIZIERT 5 L2 FaL Tw
HDI%, COZOHOBHATH Y, —EBFRMEIEE 2 & WFEHRITHE 2
fely, oG53 IlEfieThrBECRBEELMTT 200N, &
L ZonptEz 52 L1275 29 (Smith, WN, vol. 1, 1976,299-302), A I AL,
) LAHEEA Coll, FREGNIH LT, JTTRFTICEVTB,2 2T
X% 5 7%\ [FIoB 4 ready money | O IZIREL, ¥y via - T7Ho»
M2 LCTIE, —EDFECIIRIC, B & RFED R 2 2 HHICRE TN &
72 &9 (Smith, WN, vol. 1, 1976, 304-305), L2*L, T2 CEEITNEIE, d L
CNCTHEN 2L, IR LZZ2F vy Y2 - TH o MEETLEORMN,
DF) [MEEZEHETD R THEEZ D OZA] ORIEAZ & &) Z
WHRWIETTH L, 2F D, AI AL, HARLZBEHSNINC, KEBITEOE
B2 CIEBFREOME, A7 97— POFETWRIE, WENERT [k
BALE] 25D TWLHEEZRLEEL 2 LIITE TRV, Lo T,
RKEOLIDEZAHLELTRADLS, AT 97— b0 [FiE] 252580
PRELEEEZ T2 eIl b,
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BURRNZ L2, A AL, ZOBFKADOFERIIFITETIIZRL, H<E
THFROEY ML, FRY ML 2#0Ed [REFK projector] 72H12H 5 &
EZTWD, 1EbiL, [HIED real 2T & HEHIN 7 fictitious T NDXF] %
THIE] ZTELLRUTEHELLT LI ENAGLORREII R D EE 2T ]
TRITD Lo [IEFIHEN 2R 2 Ao 726, 29 LG 6HE~
WFZGITWLEL ), e d, flERLHIE, 47RO ) Lz [/
&R < LB IDH] prudent and necessary reserve | %, [EIFK DTz | (Smith, WN,
vol. 1,1976,312) 72 &£ & 2 720 2 L C, [MEHAFE % imprudent] A2 v 7 ¥ FoD
ITHITIE, 2o W] OFER2EEST, BEFREIrE2OXBIRIEE A
EFICTIRET| 24T > TV 72 (Smith, WN, vol. 1, 1976, 313), & D4RFTIZ 4E DL
FiZh7zoT, EDL)BFRDEGITLEN) [HFVIZHERRITH too
liberal conduct | 47> T\ 7228, ZNTH ZDOMEBI AT TEX/2HHE%Z X
AMNIRD &9 IZHHIT %,

[COPITORTELOEEIIBETRY FOME) 63H 0, HHBZD
FATORGEE T2 b b REEHFIZEL L T oo12, ZhUddEsE, #47
DT RTOEHFIIEC 5720 DRI o Tz, TIUTERE iELRDS
VIRIIZH-Z A EHIC LT, ZOHITIE, HF DITHRELZEEICL 2
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