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OERNKNE % Mo, BRI~ ZRITHR
FEHIHOFE L FETOWC, BEHEICBITS
SROZLENER % KD 2 B HREE LM L7
H FHSRESh L SR A 2 BT 8 5 2 & 2T
T 50, FIULKEOBEHIENOEHEE 5
NTZETHY .. EOEYMEH. BEIRBAFH R
AT AEDRBLEFI SR L, EIRBFEOR
BROREEIEELBEGHETCHLLEZ DY
=75y FRKHEIZ, BOPETARER
PHDOWML WIS R ) Bz THRBAL % B
L. &ARNHIEOMET B % BV 72,

RFgE 2 ) =75~ FRHEHEIC & 5 KEBEE
ISR B 2 EE 2 BOR I E—H_EE AL D
WRE—E WY 52 & T, BOROEINEOILK
BEIEMY — 85— v S5 2 BB R+
%o BAFOZREIDYLRIE, 2 Tirbh b EE
WEOT O ATHEEZ L2, FUTS 5124
EWPELTHIRELEOD ) -k AT S
ZENEmIND,
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1. [ELBIC

KETId RIS (The Civil War, 1861 4~
1865 4E) A4 20 F£12 b 72 o THMFEAIHE
FEB A E L CE&DS, 7 a—N— - 21 —=TF
> K (Stephen Grover Cleveland) 7% 1884 412 %
FEEm e U CRmEESIBA L, 522 K
AL LT 1885 4E 5 1889 4FE T TREI 2 H -
72l FEAE HIGL 72 1888 AEDEH AN 7
HOD, 1892 AEDFEERIZEF L TH 24 RO FHE
FHE LRz 2 KAk ER L7z 2 ) —
75 ReER0E, EAMHEZLD L9
R VEIEIFICL 2 SREEDL TH o7,
ZOJEHEMD. REEANESERT L4 - FEARNM
fhedhsbeZz7200)—=77 2 Fid, 1893 4E 11
HICHEA B2 R T 2R 2B S, &R
R OFETIZE R BV 2% L Ly OBk
FEOMIET, BHBHIEICBT Dok 2 E
AN, ERMHPFERELTL 5 TR
HoH s BEMEEORVEBETLE LD
At e E, RERESHSE, O
BRI O T 25 ERILTLE -7

C O TIRE O M= 25 L 7= RIS
3520 —752 FOBSERIEYRED ., %0
SEERLERE R L TH I AEORBEZ K
DEERERET L, 2OBET, 19 1K
OB - FEFMEICE T 5 BORFE 0SB
BLTORNIZRESI R TV, FLTEFDS

USRI REEOEHVTER BB O—DE, BALES W LGl S OB & 5K 2 F RN 0 R ISR R E AR

HTHo/ZeThb,

oY a—2 - 72+ (George Washington) 705 45 44 XD /NF v 7 - F /3= (Barack Obama) 12 % F T, #fE L 2 WO

M 2B IRERHEIE 2 ) — 77 2 FIETTH %,

PORECIERICE (B—) ARALHIEEASHT L7201 1900 £ O 44N (Gold Standard Act,  1EZ 414 An act to define and fix the standard of
value, to maintain the parity of all forms of money issued or coined by the United States, to refund the public debt, and for other purposes) 1= & %,
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ENBORRER OBEBHREY EIUT EREIC L
TWizhrbBHsnIcEN 5,
WETITKRENZ BT 2 @EEHEORE T
T %o MR 51RO T, LS O
FED 720125847 S N2 BUF KBS DS % 14 4E
RECELOFBIEENIET S TOEIN S,
B3 B CILMEHIEIC B RO E K
O LMBBOMEE L | FOFEL L COHMEA:
ERANT B LT, FOINFEAHEEHIE O
ERRWEMETLEEZ 2 —T T FIC
LRSI N L2 RHT L, HA4ETIZS
DEHEDOTE Y — Kb, BEORIN & 5K
) — 7 —3 9 FIZOWTERET S,

2. WIADS 1879 FETOREBREHIE

1776 47 O & ST LU O K Hb T bk 4
AVEEEEDSE L TB Y . FIRIEANAS VE
Wb [ZA ¥ PV ] EMHENGRE L Tzt
A F) A ELHIREBIZA - 2 BICEHEBO
PO RRRE & L CTHERE L 72 KFES % (Continental
Congress) (X, 7 AU W EREOEEHILZ N
Ve TREEDOPHEE 1785 12TV, FUARNL
Hl 2 AT RE L OB b REIZIThNLS
L L, fERHATA ) A2 5 O %R L
TBRLERE L TORERIEOREMITEL I,
FH 2 BT Ol A 13, 1792 4R I2 B W
% (Coinage Act ¥ 7213 Mint Act, IERX 1L An
act establishing a Mint and regulating the coins of
the United States) 252§ % D& fFzQIE% S
dprolze T IIKEOEEHEAIZERIC [F

V] EED LI, FOMEAE - SRIC LD E
SN D BRI OEWERIE TR S iz, R
MHIZSERA S0, IRBEBREET L 274
v — - N3 ) b (Alexander Hamilton) 7%
&1 - S OREFRLEDSEE AL FE O R
BADEEZ DL TH B, FVOHMESE
2475 7 LA ¥ MERE3T1I25 LA ko
2o 22T T15:1] v 4 - offifglt
PHEE I N TV,

L22L. 1794 FIZSHO MK MR T 2 156
52 ET, BETHIRE SN T15:1] v
& - ROME TG TOEMKEEEET L L
oz FOzoIZ, HIFESAIT 1834 F I
RV O#ES 25T 2 8T, HAME DS - 51
OfitgIb % [16: 1] ~EFEL/ LT v A
DFEH] (Gresham’s law) & LTSN A@D . [ 5
D% LR TEIHRESND &, BT D
O EE SN D ] (T EBRIEFEE
(55 H0) 285 H), ZoEANC LR, & -
FEDREEILRT IV E U CEMR TS 55
AlZiE, MG & I LR/ S s
B (Zo%AIEEeE) MWEESNDIETTH D,
FEMHZ, Laughlin (1886) (& 1792 £ 5 1834 4ED
HRICKRE TS EIIRE A I N E o7z b
AT, WIS Nz Fvds [BRE] Sz
EREGRRAT T WA, 1837 EOFEHELIET VD
EEGENS O SN2k O K E R
FEd 4 - SREARAHZ R T /zads, ) 74
ZT TOET — LAOFER, £ T 2R
IAEAMET L. B¥HIE D L CII 4RI S
NI EN D e e o722 ZHIZEY, &7
EsTBICR S B Rl b o/ b,

4 Nussbaum (1957) (EK[E T OB U O FE o A R R HUREAC IS F Tl o CREMIICRLIR L T 50

5 Nussbaum (1957) pp. 46-47.
¢ Laughlin (1886), p. 12.

7 Laughlin (1886, p. 13) {3714 0 K E T WS EE O AN A3 72 7 D HEF 72 A > 728k T % “The colonies remained, consequently, until 1792,
with a circulating medium of foreign coins, composed almost entirely of silver, and subject to the regulations of the foreign governments which issued

them.” L EbLLTWV5,

o

2Tz,

©

Nussbaum (1957, p. 55), Laughlin (1886, p. 13) {2 AU, SAN - AN T N2OREIRTIE, NIV PV EERVHIZRHTRELE

Nussbaum (1957, p. 53) # 28, 7L A >~ (grain) &1EY—F R FEICBI2EEORMN T, 1 7 L4 13006479891 75 & (gram)

Thbo LIchoT, 1792 FFBEED 1 FILVOAifE L4 1.6038 7T £HLTH o 72,

1% Nussbaum (1957) p. 61.
' Laughlin (1886) p. 30.

S

Greenfield and Rockoff (1995) 13 19 HEALKEIDKE 4 Z RO EHERIEORETIC L ) 7L ¥ v AOFERINBE L EEHTHL I L2 WL

IZLTWh, 22T, IS4AEMFNICERE LTIEE A LT L TWiad o 2405, 1834 LI TR 2 i L o722 L 2R LT

Wb,

Laughlin (1886, p. 75) 13 “The discoveries of gold in Russia, Australia, and California, by which the gold product reached its highest amount soon

after 1851, form an epoch in the monetary history of every modern state with a specie circulation.” & i %45 #hC D 481 110> 38 FLATRHE M BE 12 5

RIEEEAL T 5o
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ACES TR IZ B L Cid, 19 HEASHT P oo K ]
BRI LFHATHROER TH o 720 1791 4F 2
51811 4E F TE ¥ L 72 AR EHT (Bank of
the United States) 35 X 0" 1817 £ 5 1837 4F &
THEIELZEZARESIT (Second Bank of the
United States) O RATMIE L, SEL VW LHE
TEFEEINL L EFAIRIIBTEINTW
720 =7 MHNEJFIZEER] ENNEHATIC O W
T MZE D ffl b4 TH Y FUTHOEE
BELSNDE b B oz, ZO%, BEEHIE
EEALEF BN IS & DA T B AT
BEDOIZ, 7)) — Ny 7 (greenbacks) &
ML % AR ERKES (United States notes) D56
17% 1862 fE MG D 7225, FEATUMIIRFE S 1
T/ L OB 1863 FIZH D H S
N7z, MdbEFEERZIZ. Co7) -y
7 EINESAT R, I 1863 E I H ¥ % B
1H L 72 B ERATRAT O MRS & & PV E#s S|
TR L C\Wwioo EESUT I EESUT
(National Bank Act, IE3 %13 An act to provide a
national currency, secured by a pledge of the United
States stocks, and to provide for the circulation and
redemption thereof) (2 & 1) % 4. MRAT
FL O LEEEWFEIT 720 OHERETHT
bitTwizt,

B S R O KERIE LRI &L > TORE
Z, 7)) =Ny s - FVoORRERET S 2
ETHhotze 7)) — Ny ZILEF BN OE
DOATMEZHFEENT V2720, HELD
PRI L D &L OXKIILRIZET LT
Wo e, RILEWHTT ) —onNv 71 P
PEATEL2E&0E%, 1837 FEOEHETED
SNz FVii&sos—ty e LTELTWY
bo BEHAERIZIE, ) =Ny 7 - B
S LT RUTISRAN L T2 2 & 235 h
bo TIT, MBARIIT) — Ny 7 OffifE %
BT 572010 F0iMEL S LIED2. A
BEHAE I X D HEE S OB EDSEE L 722 & b
H Y. 1870 FACE R II T EL A H T 72 K
#E T FIVOfHEIXEIIE L 720 2 OHER 1875

14 Nussbaum (1957) pp. 108-109.

FAZIEEEHIEIFE (Resumption Act, 1ER %
& An act to provide for the resumption of specie
payments) 2SERAR S AL, 1879 4EIZ 7)) — Ny
7 OSEIRSTR S 7z,

&= 1 At REBLUEREO T -2 Ny 7 - RILEE
(TV=2Ny 71 RV ETISTRIRTERRDE
1837 EMERTED D NS H D/~ MRF)

MBS RS (1865 4F)

HEr A 45— 170
1869 4142 76 — 82
1870 4F — 87
1871 4 — 89.5
1872 4F — 89
1876 4F — 89.6
1877 4F —+955

HIFT © Nussbaum (1957), pp. 128, 129, 131.

3. MBAEORILEY)—TF2V KK
HeRIC KD HHBE

3.1 BEHERESHERBAEDHKIL

TN =Ny 7 - VoS ZE oEfE
TTF7b—>aryxEXRI L7z, FHLM
fEZEETH70121E 77 — 2Ny Z &Ko
INABEETH > 725, ZIUTHE R b v 7 DOk
WIZEDRSTLE Do FIIHEATIRRD b L7z
ENESRATEN 7Y — v Xy 7 (28 B 1] %
729 2L RABUFITEATW S, OS2
PEVIER LIRS 7B & K 5 720 D7
SEEATHREE I T b o e 1K
ElO@EZ by 7 ZRLTWAHH, 1867 4200
5 AL ASBAME & 7z 1879 4E $ T 4RGN
(3 3.1% CTH > 720 Friedman (1961, p. 280) |2
T AE, 1869 A S 1879 4ED 10 £ D FH
il [E] A48 4E #  (Net National Product) OB
X 68%Th 270, BMENENFEAL TV
ZLIEHLNTH D, FORFEREYMIEKIFIC
TV L720 WilZ 2\ T Friedman and Schwartz

BAHEOIT L7 ) =28y 7 - P& Fve [BRE] &3, &L ORELEAITONz0E, BEHEZ O ZFPEMTIE AR < [£

BhAASs ] TR S NS TH S, 7L < 1d Friedman and Schwartz (1963, p. 7) & 2,

10 7T 7HIGHEDY 1867 FE L o TV A HHNE, ZORICHD THIEICEL EfHENZEE A~y 77— BATFWRL o2 bTH b,
T OF =125 5 1869 F 45 1879 4ED 10 EM DM A b 7 EFIGHINNEIL 3.4% T %o Friedman (1961, p. 280) (3547 2 HEEHTT
RIS & B SRR AR IE DRI IR % 4.9% & 43% £ LTW A2 WFROHEFTLMER kv 7 ORMIMASEFEB O KIZE

VONTWARWI ERHLNTH S,



64 il mE

7000

6000

5000

4000

3000

2000

1000

CT I T N T A R S R N Y P e S T S e S N N .Y
P RN N PP PR LS P T L LTSL,FLLLELSS S
P EFIT T I I P T I I I I PP I I LTSS LSS

1 KEDOBEA~YS (B BHKNIL) 1867 £~ 1893 &

77— 4% T © Friedman and Schwartz (1963), Appendix Table A-1 (pp. 704-705).

(1963, p. 41) (X, 1865 FLUFED 15 F DM 50 EHMEEE 2 Ex2 o Tz,
N—=%t > FDFT7L— 3~ (adeflation of 50 HHSRER) I & 0 EIBUF I —
percent) | HHEE T\ 7z & RT3 15 DRBEAEEBNTELTIT - TV U
HEAE LW T %O FEIIEROMIZSE (Bland-Allison Act, 1E 3\ 4 (% An act to authorize
CENBRTE RV, BEHEIEREED. T2 the coinage of the standard silver dollar, and to
WRETOLMEILL>TORLSTND, T restore its legal tender character) 7% 1878 4F- 12 %,
HKOUELOON-OIXRRTH Y. TEWiED VLT EHIRED2EKITFE, Pr—~ U@l
THEFITFEBED 2 DOOERKTEDOEFEITE 5 A ¥ (Sherman Silver Purchase Act, 1E 3.4 1
WED LN TV 720, BRIGEEANEIZKT An act directing the purchase of silver bullion, and
—MDOEEERR EMIIL. 7)) — Ny 758 the issue of Treasury notes thereon, and for other
(Greenback Party) &\ 9 i3t % 1874 45 (2 H#% purposes) 2LV TV K- 7Y FED2ME
LTy =Ny 752 H2. @M T b DEOBEADM B E IR SN, TOILH VI
7o B 3IREAEICRT Lze 770 — 2Ny 758 WA (treasury notes) % FEITTRE & &
(& 1876 4 DR AR H a4 & FESL L 725, Nizo TNHERT 2FIL, REMBEITKE
ZOEBIERTH o7 ZOHRT) — 2Ny THEMNTLHOTRTEEAT LI LIZRD,
7 BEOMENEHHO B Z 5] E V7201 Z DA ORENFATINS Z & THEE
HH$REE) (Free Silver Movement) Tdh 5, K RPEITOENLNWE W) T ETHbB, 1880 4F
EVEE o g BN OFE S KWL L 722 0#EE) ROBEZ b v 7 OHINEAHS 70 FUZ AT
3. HOBEEEHIEIZED B EEILRICE ) EE Bl 7o TWnAZLIEIHI L bHLNTH

'® Friedman and Schwartz (1963), p. 41. 77 L L {F5 A D BIFRIZD W Tid “an unusually rapid rise in output converted an unusually slow rate of
rise in the stock of money into a rapid decline in prices.” & 73#T L CT\> %,

I AR (1989) 1F. BEROFFRIZOWT MESEM OBV ERISH L TERITERARDOLOIZEIIATHTH Y o FITEIE 10%
R HIXZEV ST, 18 ~ 24% 13, FFIZIZ 40% L EIET 22 L b dh o/, THEMIMOBRTHO 2OAMKEE > TV WVEIL
ELAEBRVIRETH 7205, FITROMBEIIERIZE o TILHEMETH o 72 ] LT n2 (64 H)o

20 EBSEIEAEIRIEIE 72 o T L - 2BUE R (Coinage Act of 1873, IEX 444 An act revising and amending the laws relative to the mints,
assay-offices, and coinage of the United States) 1. $R1C X V) #iE SN2 W OLE 2 MW MG SHH SN2 S PV ] IZBREL Twiz,
F7o, RIS I — 0y NEESERMHFNFAT L2727 E3H % Ko 7oAV RENZ &R LG, ZOMas [#85 Fv] o
OICKEIREERRICFbA TN 272012, 1876 11T FH#HiE & BRIk SN /ze S0 XD SEMRSER DB - 72 2 L%,
BUAITEB) 2 %255 72 (Nussbaum 1957, pp. 133-135)0 PGJII - #83F (1989, 74 H) &€V ¥ F. TV by, TATK, T4 F3I 07
D 4 ODRERMDHIBIIMA L2 &b, HREER 2 B L LAERTHo I L2 L TV 5,
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bo TV — Ny 7EEHN S HHEEEDE| X
RN 7SR IR O B EB RSV,

3.2 =TS NKRRBAICKDEREA
EDRBE

LA L., =8 v 8TERHESTHhNT
WAL T, KRENE - SROBARMZHEFFT 5 2
EIEBENTH - 720 T TORMBELT I
X0 REEEHRIE TlIE 43 v 8/l S
Tz, &L OFH%E 1879 FICEMBE L Tz
TN =Ny IRERERI N, LT v A
OFHOE) FEEE L TOLFREL %< %
N, BEBAE. RED»SENHH LG 722, 2
FEHOKRMERTRET o722 1) =TT 2 B
B L7720, &%FoOEELRBLTH - 72,
1882 EEDM LY, FY =Ny 7 - B
ORI D 72D OEHRAEFEI 1 fE NV i Th
BIAIIE. 7 — Ny IO AT R =1
TEIEREDLNTWD, 7)) —TF UK
KARERAEDOE H D 1893 4F 4 F 12132, 4
il DO TREZ THI>TLE > Tz,

MMEDEHLEE R & £ 0B - T
THEMAREF S TNWICHRY . F4E6 HiZid 1893
FEDORNE (Panic of 1893) A5 L. fH &
VHITOWAE L 72 PRAThs Y —T 5
NIZEEOMHEIEEIC L DV EMTFo s RE L
DEEERNTWY, ZLTHEET 5RO
FRARIY 72 R b EARALHNC & ) BRI AR %
FILTWAEZEIZHEDENLL, VX —< v
SRIE A 2 BEIR L CfE4 7% (sound money)
HIEZMLTRNETHELEELT. FDLDIC
HRREEHRE LY. HoDHIBTLIRER
WD - PHERHE B R B A O B SRE S 2
THRHILA T L—2a v BT LAUGOHEER
Mo 72720, HNOE F MR O
HIZEVHbRIERS Rholz¥ IhixlT

THERTEEIE 8 HICEHUC X ) EHBE L & KR
L7275, LBRRTOHFENRETI S, MBELED D
BHE 11 Ao CERICHOL L 727,

SARNGNETF L7207 ) =TT FOWHE
725458, EREE O ROFEE I @42l
BTHLEEZ LGN OHIIFRE S NIz, Jeffers
(2000, p. 275) I2ENUE, =2 —F—F - F AL LA
#KIE “between the lasting interests of the nation and
the cowardice of some, the craft of others, in his own
party, the sole barrier was the enlightened conscience
and the iron firmness of Mr. Cleveland” & O it &
Ty Y-~ yHBAERMEZHRLE. 7V -7
7 v FOFEE2ZFEL 720 £ 72, Nussbaum
1957) 1F ¥ v — = VR AERBEIC O WT Tt
was a great achievement for the high-minded and
courageous President.” (p. 141) & i 2. KE&
BHEORBRERIIOVTOIEICOWVWTD
“It is, we believe, Cleveland to whom the highest
admiration is to be paid ...” (p. 227) & . EEACKAL
HEWBL T2 ) =7 T ¥ FICRKBOER
ZEoTWD, Lol @R el &
[EOPK] LEBEICESL E THILAIEST
BawTr—<Thh, BHHEEFHOMEIR
D, SR BB L ThEEARE E
JEHSRE LD RELTF LTV,
Tugwell (1968, p. 202) I ZLEFOMFHAFE S 122
3 EN TR % “The worst controversy was
the continuing one between those who wanted an
increase in the supply of money and those who felt
that the nation’s future depended on its “soundness”
— meaning the maintenance of the gold standard. .....
Taking the country as a whole, it was a nearly even
division.” & L TIEZ TV 5,

HERDSE L < 3T B REICR LTI S
B R T IRER IR ERZ 2 NGV, ) —
7T v KO EEH ot BERT 58
POMBEEL Ty RY S EK %

21 Beatty (2008, p. 337) (&> v —~ VEREALIC L B A b v 7800 & A4 O % “Anticipating that this increase in the money supply
would devalue the dollar, foreign holders of U.S. securities sold them, draining U.S. gold reserves to the suburbs of default.” & #bH LT\ %,
2 PHEOKFHEOEHIBAE GREBED 1 A 20 H) &, AREFIISIES 20 5 (Amendment XX) (2& D 1933 FIEOSNIZD DT

Hbo TNLIBNIGEEBED 3 H 4 HAMEWRGH TH - 720

2 ) - AR (1989) 83 Ho

2 Hicks (1931, p. 308) I3 & ¥ D 2. KEDOEARMHID 5 OBEFLOZN & BIROBRE iR L T\ 5,

3 ZDfE4& % Beatty (2008, p. 337) |X “He had a heart of gold.” & 3 L7z,

26 Hicks (1931, p. 308) (£ Z D5EiIR % 8 2 722802 L 5§15 A#BEIE % “Cleveland’s request for the repeal of the Sherman Act was carried out by a
bipartisan majority, consisting mainly of eastern Republicans and eastern Democrats.” & #Ffifi L T2 %

7 Nussbaum (1957), pp. 140-141.
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WHEH & 2T Fze ¥EES Y — 7T 2 N2
LNTENE 2 2120 6N D, 1 DIEHE L
TWLRR - FEHEOEFEEEALZ LA LA
Molzb WO TH 2, HHFEHOIE
FIZ X B T DY % Hicks (1931, p. 311) iE “In
Cleveland’s demand for the repeal of the Sherman
Act they saw new evidence of the president’s total
disregard for the welfare of the common man.” &
ZATV5, b9 1 OO, SR O
Fhza—a—rz2dl 35RO
EET B b, KHES—HMIUTR LK
LTwbew)bnZorz, WEE - EEo K
FHRR - 70E B W E A E & IR 2 B
EHLET D ER, BRESE, WEEOFEC
XL B BUEE I 1891 SRR E N AR
5t (People’s Party) |Z##%E L 7275, Beatty (2008,
p.338) IZENE. ARTEDEER T o 72 £
7YY=+ —A (Mary E. Lease) &, 7V —7
Z ¥ K% “the agent of Jewish bankers and British
gold” & DT 722,

70 =77 Y NI & % #IEABELL % 3§ %
7z, 19 WALK O BUAREE OMHLA D b
ECHETRRIER S v, WELTWDER -
FEEDEERBALI LR Lol )
Hid, B TH NI SBR/EZ D B8 TH
b0 LopL. EIRZHIET 5720 ORI
FIL 19 AR I -1 w8 FRZFA VTR
IThNTND, ZOLTEITKETIERER S
NCnwaho/z? ZNERMLT, 7 —7
7 ~ N “the Government should not support the
people.” &\ Vi ThH o7, 72, BHD
<7 URERBGRDE 2 )7 TiE. Bioet
HHEL 2P, MEREMBCEZEHRT 52 L
TAWDESEANEEALT 2 2 & 2B CETE

RTHLEDNHLDHVIFSL, Lo L 19 i
KOKE T, BHEENET 2 B HiET5E
(laissez-faire) 1ZBEVW R ZIFANLNTEBD,
BUF DSEEFIGEENC A L CORAMEER 2 RiE T
NREEWVIEZHIIR SN 572, Tugwell
(1968, p. 204) X 24 I O KL % “And the more
drastic idea that both (FEH ¥ @ R D2k & 2%
i) could be prevented by stabilizing measures and
by the manipulation of the money supply was still a
long way in the future.” & FLL T\ 5,

ZNTIE, BUFORENIRESNLRETH
B eV BEEOPAO R T, WET 2 ERO
G WET 5O DESRTFEIEH - 72072 H
IAMe 7V —=T T RIZE T, ZIULBBIEK
WCTholo M21d27) =77 Fo 1 #HlHE
&1 1880 -~ 1893 EDMEIBUFOREA L 2 D
—#E L TCOMBIMAEZEL TVD, 2O
WiziE, BEBIRAREAD 50% L EE D5
EELRMECH-72, LA L, HERUEESRE
ELA2) =750 FiZkoT, BBUIEAFIC
L BEEEI~OTFHLANOME DTH % ho
723, 612, 2V =TT Y FIIEBEA D 72
53 Wim i & o THEBOEEZIEET 5
ETERWVEEZ Tz, EBIZ 1887 EDOK
HeaH — e E i (State of the Union Address)
OHT, 7)) =77 FIZBBIZRIIFIE TS
NBEREXTHDHEFRLAE?, BEBBORIIEE
ORMEROG L e o728, WEBEIZLS
REERERZ IO Vv I 2 - Y
v ¥ (Benjamin Harrison) 737 1) —7J » F{Z
BRI L7232, 7)) =79 FIZRMERICER
L72 1893 FIC b BABIRF | E TP 2 HEHIEL
72 7)) =TT Y FPREGIETORMBILE L
FEHL roiz¥,

BN =2F ) =TTy FEHMEICRS 31RO EFBBF S SERIEARICH: SN CTwb & LT, “Wall Street owns the country. It is no longer a
government of the people, for the people, by the people, but a government of Wall Street, for Wall Street, and by Wall Street.” & #E3H] L TV % (McNall
1988, p. 214) o 2011 fElZ =2 — I — 27 W T F - 72 [Occupy Wall Street | FEB) & FAEOFIBLIZ L 1) 19 LRI — AHBUFHLH % J# 5

LCwn/eZ L EREE N,
¥ Tugwell (1968), p. 204.
30 Beatty (2008), p. 364.
3 Tugwell (1968), p. 161.

32 Lynch(1932, p. 334) (£ “he had urged consideration of a tariff measure on the broad grounds of relieving the people from unnecessary taxation, .....”
L) =TT FOBELFHHL TS, Lo, W1 - 29 (1989, 71 H) 1. MBI E TIFoERE [TheTd, WIRT 5
HOEEZEEOMFNE Mo TOZLETHY, BHEBIZL > THRAREH > TV 2 BROZHDEHE>TOZ L TR Er o7 ] LINET
LEROAER ) =77 Y FHPEELAZRTIE W ERL Cw b, FZERICZ O BN BB T AAESE LTz, ki (1980)
[F LRI BE TR L CANREEZIRT 2 L0 b, EEOEEISEEINZEEMAL TS (174 H),

B ZOBETI) - T T PR L 72— %2 (popular vote) id N vy oZFNE B o7 b DD, L 72#EZE N (electoral
college) DELTHAL L7z, 1888 4E D KATHED G 1B L OEEEE) 12DV Tld Tugwell (1968, p. 204) % S,

3 Tugwell (1968), pp. 213-221.
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2 REEFBFORAL KUBEBINA (B B NL) 1880 F~ 1893 F
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EThoterrs RERBLLTOZ ) =77 Y FOREATFIEOREHSAUTIZE NS D TH o7z %R LT 5, Tugwell (1968, p.
284) (IR S D2 1) — 7T FADHEFEIZ DV T “he had left office in a fog of popular disapproval amounting to hatred among the more

fanatic Populists” & ZH L T\ 5%,

2

Jeffers (2000) |& “What many Americans had begun calling “the Cleveland depression” persevered unabated. In the ensuing months of 1894 and

into 1895 and 1896, banks continued to fail and other financial institutions went under. Fifteen thousand businesses turned belly-up. Farm foreclosure

rose..." LfEZ TV 2 (p.280),
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