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IR, 1 5 SR RN 3R LA AR sh RS TG s 45 R« A S0 Ay =
HHXRIARB) H b —FE R AT A, WA SCRIBERIAT LR BN K AR RAEHM
HHIFM BRMNMERMAE R R, ZRERZSTESINAES BT R HER, Btk 418
LA B TR, B2 BI A BT IS sh W IE# s 7% . BTSRRI T MR EH L T
IE# 2%, WAUARYEE MR R IBAL S Mt s WA MAE B A, TS BrFRm 4 A
KR8 R IR O R B iR AT BORERAE . (B2, A TR M 4 mH A E& B8
ST, BN ANER S B b R R AT 8 TR R TR YT, TEAR £ E RER
Pl B A R R VR ME B ik . RO, R R E R TR R T, MeRFE 1R
AR A KR 4ok H B K, L, @ S I Ak 25 AR 5% T 75 SR MBS, 1 S 34 TF
TEBIZ BRI . XA EERE , ISR R R L 1 o

233 E BT, A SCA R R T 24 R A ER BB L N iR R e T, AR BUR #
YERGIZBHE LA T JFI ARV LT TS Sh M TR IR S LR . FF3C |, AR ERSHERK
TR EAR T FEHLE BT AR 0 58 T A 30y 322 B AR (Ball, Sheridan, 2004) .

) ETm—Ek5ETi

AR, 57 T U R A B ) R R BRI 52 T — b S ROt it 4, 3F B 51 &
T AR [E B XA DX 6 T — AR . 53 T — b r R Al 2 AR R 57
X3 i$ (Mundell, 1961) , 5L b, BT XHEREINERBERESH LT R
(Goodhart, 1998) , {H 3% 28780 LU T BUAC 25 7387 , T 8B IR AR D 5% T — 14k
RARIAT, FIBH R ZFH4R H TAHR WULS, an 295 - 50 252k (2004) TA K BRI £8 T —
14k BARE—FEOE MRS, M A R— AT FATAH , A8 SCAYERI AT LA X
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BB H PR HL IR AR, BLAnTE 90 AR, R 1 %1 5 8 FIRRIT (Bichengree, 2006) ,
WK T B 42 T L 38 R TR BUR AR ARG IR ARG AR LS B o TRATTA IR FiZd B 3
P 17 BB BT LA PR AR SCER 2 A0 I 5 RN SR A A, VE I 28 400 B 8 T, S AREA IR BRAR
BT AR R AT, AR K FERL B R Jr AR, BT BB R B KRR
VAL ARG 2T, A TEA B, MR A R, TR ECR
BHAN K2R, TS BUF LR 5 — 18 AE R B P iet, (Bt R
A TARE, KRB 2 HAE 24 B0 , BB S — R T (I B B A5 3 T SE 8 BT LARK UM
RN — LR AR — A TR, BUR & LR T #HEEA . MERZ
WRTLAE ), W B K SEAT8E i — AL R S L 2B B A 38 A PR S i
M, XRE SR BUTEN G — A TEM, AARE DR T H 5K fAREIAR, mB7E
— U T R, R B S — R TRY KE—1 MM L%, It BBE 1~k
XG55 T RER B

PEAESR , B T U o3 Sh— - R A B (4 SR 2T BB ULt AR R , BT
— B R B AR T TR BB . B BT Rl T i — 4L, T
LB ETTANE B AR GRABFSE A 22 [z Beis F1 8 TLE, 2008) , MBI HY 2
BkE, KEFETIEFREGAEE - ERE RIS . EASCHER P, RS
BRPTF AR £ 00 I 4% TE KR , 38 T4k ) & A TF S5 5% R A SR 4 B4 £ 3800 i
T L TERON BT S, R, BBl ) J SR UL FE Al B PR B AR , A2 ] N Y
SRR

275 3k

(1] PEmRiE, & THE. w48 i R I E R0 5 B 46 30 1 — Rl d (1], 21 HHEBBEETE,
, 2008, (8) :127—134,

[2] 5% (Smithin). R HAETFERN 0F 5RE BT (M]. FiFEA. L. LBEMERE
th )4t ,2004.

(3] Hzk #m HATEESEHRHEELD]. PELLRE,2004, (4) :61—67.

[4] FH(Walsh). ®HHREISSEHR G2 M]. g FEWERZEH R ,2004.

[5] BallL., Sheridan N. Does inflation targeting matter? [C]. Bernanke B. ;M. Woodford,eds. ,The
Inflation Targeting Debate. University of Chicago Press,2004:249—76.

[6] Eichengreen B. The Parallel—Currency Approach to Asian Monetary Integration[J]. American
Economic Review,2006,96 (2) :432-36.

[7] Honkapohja S., Mitra k. Learning Stability in Economies with Heterogeneous Agents[J]. Review
of Economic Dynamics,2006,9:284—309.

28



MO g ¥ W R 2008 £ 3 5
NANKAI ECONOMIC STUDIES No.5 2008

[8]

(91

[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

Goldberg D. Famous Myths of “Fiat Money”[J]. Journal of Money,Credit,and Banking,2005,
37(5) :957—67.

Goodhart AE. The Two Concepts of Money :Implications for the Analysis of Optimal Currency
areas[J]. European Journal of Political Economy,1998,14:407—32.

Jones R. The Origin and Development of Media of Exchange[J]. Journal of Political Economy,
1976,84(4) :757-75.

Katz M., Shapiro C. Network Externalities , Competition and Compatibility[J]. American
Economic Review,1985,75 (3) :424—40.

Kiyotaki N., Wright R. On Money as a Medium of Exchange[J]. Journal of Political Economy,
1989,97(4) :927—54.

Marcet A., Sargent TJ. Convergence of Least—Squares Learning in Environments with Hidden
State Variables and Private Information[J]. Journal of Political Economy,1989,97 (6) :1306-22.
Marimon R., McGrattan E.;Sargent T. Money as a Medium of Exchange in an Economy with
Artificially Intelligent Agents[J]. Journal of Economic Dynamics and Control,1990,14(2) :329—
73.

Menger C. On the Origins of Money [J]. Economic Journal,1892,2(6) :239—55.

Mundell RA. The Theory of Optimum Currency Areas[J]. American Economic Review,1961,
51(4) :657-64.

Selgin G. Adaptive Learning and the Transition to Fiat Money[J]. Economic Journal,2003, 113:
147—65.

Search, Network Effects and Evolution of Money
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Abstract: Based on Mengerian theory of money,we built a simple dynamic model of money

origin.We employed the search behavior of agents and the matching technology in our model;

found that good to be money must consist with two attributes:low storage cost and high network

effects.We also concluded the effects of cost attribute on the evolution of money by studying the

adaptive behavior of agents,and approved the existence of the fundamental equilibrium and

speculative equilibrium in the neoclassical monetary theory.In the end of this paper,we gave out

some applied cases of our model.
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