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[M]oney is property with which the owner can pay off a definite amount of debt
with certainty and without delay. Hart, et al. (1969) p. 4.
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Meade, James E. (1934) “The Anatomy of Money and the Banking System.” FEconomic Journal
44: T7-83.

Hart, Albert G., Peter B. Kenen and Alan D. Entine (1969) Money, Debt and Economic Activity.
Fourth edition. Englewood Cliffs, New Jersey: Prentice-Hall.
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IR —H—~A

HAXRES (EM)

BE (M1) EBE+CD M2 TRA)—_R—ZX(H) BEZEH
2002 3,479,795 3,356,170 6,835,965 994,008 6.9
2003 3,635,660 3,312,591 6,948,251 1,113,629 6.2
2003.03 3,497,198 3,322,476 6,819,674 1,062,876 6.4
2003.04 3,545,443 3,300,727 6,846,170 1,017,488 6.7
2003.05 3,542,912 3,317,225 6,860,137 1,035,499 6.6
2003.06 3,544,081 3,346,300 6,890,381 1,044,662 6.6
2003.07 3,501,832 3,359,644 6,861,476 1,044,063 6.6
2003.08 3,532,634 3,352,153 6,884,787 1,041,472 6.6
2003.09 3,516,013 3,330,090 6,846,103 1,089,475 6.3
2003.10 3,490,963 3,312,681 6,803,644 1,048,017 6.5
2003.11 3,554,280 3,323,998 6,878,278 1,063,314 6.5
2003.12 3,635,660 3,312,591 6,948,251 1,113,629 6.2
2004.01 3,555,658 3,322,719 6,878,377 1,098,759 6.3
2004.02 3,582,852 3,313,479 6,896,331 1,088,358 6.3
2004.03 3,657,769 3,291,149 6,948,918 1,121,264 6.2

EEEE #FE+CD A XN (HL) EiFE (%)
2002 2,766,515 3,356,170 6,122,685 265,867 4.3
2003 2,911,441 3,312,591 6,224,032 343,237 55
2003.03 2,820,332 3,322,476 6,142,808 375,305 6.1
2003.04 2,864,772 3,300,727 6,165,499 272,492 4.4
2003.05 2,867,801 3,317,225 6,185,026 312,701 5.1
2003.06 2,861,200 3,346,300 6,207,500 319,598 5.1
2003.07 2,823,245 3,359,644 6,182,889 293,024 4.7
2003.08 2,848,188 3,352,153 6,200,341 311,305 5.0
2003.09 2,845,577 3,330,090 6,175,667 372,895 6.0
2003.10 2,811,597 3,312,681 6,124,278 336,196 55
2003.11 2,869,972 3,323,998 6,193,970 341,187 55
2003.12 2,911,441 3,312,591 6,224,032 343,237 55
2004.01 2,867,491 3,322,719 6,190,210 367,401 59
2004.02 2,890,228 3,313,479 6,203,707 351,998 57
2004.03 2,975,703 3,291,149 6,266,852 413,345 6.6

BE(M1) EBE+CD M2 H&EE (H2) H2/M (%)
2002 3,479,795 3,356,170 6,835,965 713,280 10.4
2003 3,635,660 3,312,591 6,948,251 724,219 10.4
2003.03 3,497,198 3,322,476 6,819,674 676,866 9.9
2003.04 3,545,443 3,300,727 6,846,170 680,671 9.9
2003.05 3,642,912 3,317,225 6,860,137 675,111 9.8
2003.06 3,544,081 3,346,300 6,890,381 682,881 9.9
2003.07 3,501,832 3,359,644 6,861,476 678,587 9.9
2003.08 3,632,634 3,352,153 6,884,787 684,446 9.9
2003.09 3,516,013 3,330,090 6,846,103 670,436 9.8
2003.10 3,490,963 3,312,681 6,803,644 679,366 10.0
2003.11 3,554,280 3,323,998 6,878,278 684,308 9.9
2003.12 3,635,660 3,312,591 6,948,251 724,219 10.4
2004.01 3,555,658 3,322,719 6,878,377 688,167 10.0
2004.02 3,682,852 3,313,479 6,896,331 692,624 10.0
2004.03 3,657,769 3,291,149 6,948,918 682,066 9.8
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