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Aftermaths of the Implementation of Modern Monetary Theory

- Increased Economic Disparity and Financial Expansion Caused by an Increase in the
Total Amount of Currency
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English Abstract: We investigated the aftermaths of the implementation of modern monetary
theory (MMT) by focusing on the following three issues: deposit creation by banks, increase in
the total amount of currency, and insufficient circulation of currency. We revealed that the
current implementation of MMT will lead to expanding economic disparity. The expansion of
the government deficit by MMT increases the total amount of currency, which will be
deposited by the wealthy people due to insufficient circulation of currency in the society. As a
consequence, even in Japan with no inflation and interest rate hikes, which is said to be a
successful example of MMT, the economic disparity is still increasing. In the USA, where the
financialization of the economy has progressed, the money issued by deposit creation is loaned.
This results in people’s enormous debts which are securitized to form financial products. Fund
management by these financial products leads to financial expansion and multiplies
exploitation from the real economy, bringing additional profits to the wealthy people. In order
to achieve MMT's original purpose to obtain money for full employment and health care and so
on, it is indispensable to restrict the deposit creation and the increase of currency, and
introduce a sufficient circulation of the government-issued currency.
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3. 4 MBFRFICL-THEHNLEREICERT EE
BATOBREIIRMEBITVNRITT 50T, BEREIL. £ < ORMBTAGIUREREIC X 5 & H
EIRFIRDIAEKGTFE L TRY ., fIEARETH DY, BIEOAARTIE, KEFETRMICGEEZ
HAS LT TWADIZEICEAFTH Y . MMT 12 L D BFOMEGRTIRIT. R O@EEHR
BEBENEES, 2 BIORLEBEORERAZZKE L-EE, ERMEAOHESAE D IHI
L7aWEE, BARERTGRFEO S & CHRARZ2EBERITEARLT D MMT 1X, 2 O HEHH
R ENETHLOTHY, 2EIRLELSICEEBIIERBIZEEL —H LD,
WEIIKENTEEE LTHRET 50T, SITOHESRE X MNIEMO—FHThy | &
23 Z 724 B RlRE & C OO & i F 08 il p% i D 78 H R OB C ORI i e R 23 B BEME 2 1
LTWa (XAYEVR AT A2, 2017) . ZOBZFHARTIHEZHHE TR0,
fsR+ 2 EENETOIX, WEISR TGN 72 &2 AW B3I X2 FZERE OHILT
bV, SEIRTREOEBMILTH S,

4, BRTHIEERICEH-D-TRETHIEE

HATA 7 LR E 20 EHE, BN LB E S EHEO TSI L T 7207278,
FOAARTHE— A 7LHEZILEZLORH 5, HXoffitk. HiiTdH s (HT.
2018) ., MMT AR KOBIERIZGRMOBETH D, = 2 Tk, SRPEH ORI & |
TORREENDEFEIZONTIERS,

muﬁuﬁﬁ%@ﬁ@@§%&%®1ifﬁﬁgm HERASHEHI L7z, WECHSNC L D [HKITTOERGER)
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il"ﬂﬁfﬁnu ILEERPETL SN b DO TH Y, WE ORISR S 5, WE OFE
IR B 5 A3, @iE o TMEH) 13 T4H) Z2EW% L. BERICITASHURME L2,
_Mi@ RPESIT TR =D ORHE A FFo (Bfa, 2018)
TREATNT D Z LR
@FEAL TR bR
@EFELEAIC= A MRS HN L 720
SR OTREIC K > TERIZSMATGOTZMHEE LN S, 2 OOk 4 LT
J5, TABREE 2D BEORR ERSTRMMMRA 7L EEILTNDLDTH D,
LE@%%HSk@f—@%\é@ﬁw_%@(m@%ﬁ% ZL, arybta—4% LT IHoTRHSL] 72
AT B AT E 2 Al E BT O¥ERED TRE] BNREELL, (H%,
mm)oMMT@%ML;@LQEﬂ%m¢5k\ﬁ%ﬁ%ﬁﬁézkwﬁwéﬂﬁﬁmﬁ
ERmPNEEAT VR E R T,

4. 2. mELEH
EAREZRIFAT S E WO AOHFEEICL D RERFEZET 2D (%, 2016)  (fHk
4) , BREFRRFICBOTERENEE CTH D Z EITHLNEN, BE, &E & BREOX]
DIEF TR 270, RXGZ21RD & T 2B AR EROHIE D BRI LAFNCERE S 4,
B 2R Y 2B CEEN EY LIRS Tns (A%, 2018) , ZZ CTOHRE L

X, BENY - —E X2 EOMIMIEALEZ B E LT, ZOREMEDT-OIZELS % &
CHZETHY ., FEEIIMINMEZAE ST EES T 2EIEMOEEDZ L TH D,

B 512, WAGERIGIFTICK T 5, MAGEEBE L SR EEZ ~7, KIIRT L9
12, BRAFREED ) LHHEEITIT DT 1 %I b2 VWEETH D, 720 D 99%IFHEF
OROERDFRETHY . FRBEEOWINIZES LTy, BRiIAR, EEOHEITH
N DR ERD THREZREMEEL L TRO LD, BEOERMITE CIIRA B IR %
BoRtG L SNEMPFIVF Y 2B CTOIER SN TWD, IEFEENEE EEZEH LA
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% (g, 2018)
AARDEEZET THEATWS] &3, &L R ULE BUF R SE LTS (F—
T, 2011) o L TAN NEATERZE] OREITERETHVEXT LR, KRETIEAKE
THET e &Rl Iz OV TRT,

5. Hm3I5ERINRET SHERRR

X 6 |2 KE D GDP, M2, M3, B XOENEMNEEZRT, %lf X, EEREOFERIZE
VN M3 2% 2006 FELIERE SN TWHRWOTY, 2EDO7-DICENICEBIT 5 EHkEEEZ R~ L
72o 1990 FFFLIFE, M3 MAH L TWDH Z & BHFREEN 2005 £ T M3 L [EERICHMN L
2006 =LA & 88 2 e 1T 2013 4F121X GDP #2722 L 30D, M2IZ25WTH, 2018 AHZ
IX GDP O 70% & 72> T 5, X 3 D HAROWMERE & FLRIC, KETHHEERENHEMNL
ARG
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FEDS 2005 ££F T M3 OBINTH - THIM L 2006 LA S 3 % B350 2013 42421 GDP
EBIIEZ ENDDD, M2IZOWThH, 2018 4EIZIE GDP D3 10% & 2o T 5, X
SOHEHARDOEEELFKRIZ. KETHEEREIBEM LT T3,
Higi GDP : IMF
M2, M3 : EARAEfEH EEEFE S (FRB)
ENEHBEE . 17617 Net domestic credit

”%E@¢%ﬁﬁﬁ%ké@%@ﬁﬂ$%(mm;mmmﬁngaﬁﬁé%@ttb ST 1980 4EFR )
5. RESYTINEE EHIR A TH T 5 =D B R g m A R 2 [CBR L, @EE R LTV (B R,
2008) , ZO7=HEEYEFEIE. M3IZE OFAFENZ R A2 M TV, imiﬁuu@@*:aﬁ@ﬁt%bnbﬂ
LlpolzZ Einn, 2006 LRI, FHANC BB IR L THEAMER/NSWE LT M3 ZRE LT,

12



H AR
Nippon Mirairyoku

DHEATZKE T, RESATIIHESAE TRITLI-EELZE LML, EOEELER L L&
PGS 2 ED Z L. MMT 612 & 0 890 U 7= @ S A &l i s 2 IR S R S 2 a3
HZ L, FEEEETHD RLVOMHR~OFHD, R %2 RARIEIZIBV AT 72 & Ol
AHloT L ERT,

5. 1. XKETHETT SEmIL

GDP |25 B3 L Sl nEIS 2, K 7TIKEE BRI W TENZRT, KET
IFRLEE LV ERMED T NREL ., LLZFDOENMERUGEIT TS Z ENbNns, —7,
HARTITEGEEDNSMELEE LTV D, KEICHET S L BRI EZERtE 7 ¥ —D kg
MEWERREFERETH D, RAESMEEICEL TYH, KETIIHROHREGETEREY 27
BREDEIGNZ WA, AARITEZHES THOZFENEWO T (BFER, 2018) . HAT
et 7 X =R THEREO LD IERITSLIBENEEZOND,

KERRFICBWTCT, &t 7 & —2NMER UERRF ST 2 ZEEZ L LT\ T4
At BDELERINATHD (R—7, 2011) . ZORER., EEFEDERRE O ERE
I H—=~EFEANSI, AHEEBORPENER LT (AT 47V wY, 2016) , BT ¢ 13KEH
DB EILRDOER L LT, BARAEHD 10% 2B 5NERELH T TS (7T 1,
2014) .

KETO MMT EiiicBi 2fEIX, MMT ICX 0V @EENENTIZTIEE., B45E
FIZE TN 2BENEIML, 2> TERRE» CHERSNDEHENHEMTH LT
Hb, BEERAOKRPLIIEE TH D, 2 87—, KEOFHE LN 5 %D ERE NS DS
ORLEPEACE Y | EEOWERFIIFEA LR ST RN EEEH LTS (2 hT
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KETIRERL V@RS F—DHFBPRES LPBEDEPIERL TSP, HATITRIEEN L@
72— EE LTS, KEIZHET D & BARITEZE&RME 7 F —OHRPMENEFRFERETH 5,

Hih RE : BMBEERESHWR Value Added by Industry as a Percentage of Gross Domestic
Product #*>® Manufacturing ($%) & Finance, insurance, real estate, rental,
and leasing (&Rt #—) *
AA : MELHAR e-stat RFFESBIEPRAEENN D, BIEEL &R - RIRE

XKETORHEEIT, AARLIZERY, BERREZENLE LEEELLZRINTRY, KL, &5
¥ H—IZEH BN TS, Finance, Insurance, Real Estate MFAXFE % H- T FIRE & FEIEHh 5,
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—. 2015) .

B ORI GIL, IRENRTRZR e BOBRPGMICIN A, BEMBERH D ERRINEH 5
DD HDIZ KRS, 2016 4FI2iF, HHRORFIE SN KR T ATHIGITHRIVIAAR~Y R —F — L L7
STz ONE, 2017) . 1FEAEDORARITLNFEESTICEDN 720, EBEICT 220 EL
T DA YR ERFERREN L BETHEANS 25252 hol, TD LT, FEERK
BB EPFECHENEEOX G D & FERBENERE 7 ¥ —I2 X BEEEIS L
LDTHDH, FIFETIEIT — FREREORESSG L0 BIRER A O~—" > MIE
KIED—ik%ET-E->TEY (T4, 2019) . —DOFENMBIZ 100 BHEWEMEAFF< 2 &b
HbH, ZOXIT, WML EEN kA 72 TEFE] IR UONEENRT VAL TS,

5. 2. AERIE#EBREANTRET S ER™HIE

WinL 7 mELrEwmEnrsEN LcGEIs, @lifis Ok 2 INE3 5 00 KFEERITOTHSE
BIEHEIR TH D, ERTHOIEKIZE N T, HEREOEEIXT " >b 5,

— OB IZ, &RpENLOTE R EEOERTHY , HERENLHAEZHESCTZETHDH, K
HICR RO EBARLERO T TEEN/IMFI SN TV D HEHE IR L, h— K —r%En
— DX e N R S, RERITOESAIEIC I > CTRITENZBEENE LHEINT
Wb, ZOMEEDEENTEFILENEGRMBELERDDTH D, e 2FFE o — TN ER
WAL 1JE 5 TRV (8160 JkH) #x, AxZEHICOl-oTHLOHTEY, Kot
M E 72> T D (Hoffower, 2019) , ZHHDOEETIE 10% 2B 258582 L &
W, BEERAEIED D, ROt R L EMHEEY, B OEITLICAEIC L2 TIED 72
L., E&EZHMEETNHDEDOTH S,

“oOHEF, BEOEHAMO L ALy VEKRTHY, it ¥ —0EL&EMTIT 10 5%
BRZOENLAL y DN E > TS (BEU A, 2008) , Zid. @S ofisn s
ka2, BHEOEmVEAINGRE X2 TW5,

X 8 (2, EMERFITI D RFEREFA~OEHO A k273, KETOEHOL S I3 B
RTHY, LrbHENO—®BTHL, ZORFHZAEANT ORI, RESFITOHSAIE TH
e ZOXIIC, BEMBOBEERNEZS & EPELOTFENEL, TREXZDD
DS MSEHMEL T2 8217 5,

WENEEEZRDDBIRTIH, V—~rTa v 7B LEMTTHREIERO R THY ., &
IRAEPE T ORFEIT R © GDP #%H (10 8 TIkM) @ 10522 5 10 IRk & 72> T
% (EA, 2018) , @FlESHIE GDP IZXT 255KRETHLHDT (EY A, 2008) . 4l
Bil345 % 10 UL EO WO GDP ICBEIZHERMEARE L TWAH Z LIl d, DX D 7RFEE
RV OVERUIE LSO TH 720, ()R TRLEL ) ICEEDOINKIZTE e Lk T,
R FEREAEREZFZELEBEICDITDLE, TR D,

RO = FEDHEK

KECER T D EREIE, FEERRE D OINALZ S D 578FE 2 B8 0 BT S G & 72
STW5D,
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3, ZogHEELHT O, REBITOERESAIETH B,
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2008 FEICKETY —~v v va v/ BEE 2 EIEEBICH LY, BARTIIHEML-EED
ﬁ$ﬁttﬁ%&bf%%f%ﬁ\%lfik#ﬂ@ﬁ_E@iwm%%fkbﬁtﬁﬁﬁ
T EBRRBERE TR T D, MMT IZ X 5 EEOEINTE HIZEE LcafhisEs, Gk
Zll z 7z b & O FRE A~ 2 D EERITEH iy, MMT EEo7=oicid, RESRITO
THBRIEHERR O 1L & Shpa i OB RS MLEHTH 5,

5. 3. BREEAXREZEZHSEXREXRDOTIEXE

WEREOHME, &REIc L2 BEOERRIERIL, BAOEF EERILE LR, Kb
I LGOI N RO D, REFEET H2ERERIZONTE, 2018 FFD - FL D Rl
R EAL 104D 9 6 84k, EAL 50D 56 240 KETH DOk L T, HAIL 50N
I 1HRHEDOHTHS (XA h=a—RA_ 2019) , FEFITRK2MEYE L TEDIC
HMPLTE LR, FEHEEFXESBEICIIMBELEIELATHND (AT 47Uy
>, 2016) . KRARFEIZ X DIROWEFGRC, B ICHERE 2 M3 e 57823 7o Oz O S 4
(ZA¥E FRERS. 2019) | F7oREOEMA T FF D 10 fFLLLEE WS FlRRE Sh
TW5 (FxA4, 2019 .
KETOZOFEMEMET 200, BEIKEOLOLHEL, BEOCHMEZ THEEFIE
DRG] LT OREBARERETH D, HESRAEHEICBOTHRMOREIILNE LamE L 7
V. BENRDD DIFFRMEHRELV S, vRX—F —2D0EAELHVDD M&A (&f - EI
gL IS TR W E o (R, 2019) . BMREBATEOL L, BERNGES
KB D L5170 WMBLOE/IME IR < Bk S 4L (NHK, 2016) . A ~OFHIIHETDO
FIREZHET S LS, 2l EEEZRETEEITESEN RS R oTn oz (T4 V=,
2008) .
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Flo. AT 47U HLWT 7 e —n i LW B 2 AT Z L AR LT
W (AT 47U Y, 2016) , KRV 7 MU T E¥IT, HARERNEG L 100% LR D
ZERBHVET ROE HINZIEFIZAFTHY . BRHIZITSHEV FE Lawn— CHmT E
BTy (L 2013) , 1T E R 5 thoRHMli#EEIX KA > d GDP Z#ix (Ui,
2018) . EVRADT T v 7 —Lb L LTOERMZR TS E I ~DBENRE > TV D
(K, 2019)

BB LD TE X, AROMECT @ S IHEFOWER A AL L, MREEAE
Fafho TEARFREME 7 X —ICHICHIRZED TN D,

5. 4. THEIEA>I7L] TTORELRK

BFE D& & OB KL, BEEORIKICH D D1E, FEMOFIBERTHY . Zhn
KEOEMBICERLFIF L B2 LT D, K912, KEICKIT 2B & % TS ETEO
FERMER 2. IS B E T 90% DZNENEE & il U CORT, BALlE 0.001%7205 1 %
FTERRLTVD, ftIEETH Y, HEDFE LA, R CHRETOEMERT, 5~
DRFL, DT 0.2 5 LIHBEEWME S Z =T, Kb, FifG BT <IZEH O
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IR THY, MOEERFRLBE, RUHETOEMERT, ROKRIL, HBOD 0.2 FLIZHEESE
YRS E R T,

B EAMICITIZEHOMENRE < 2V FIEEEEEBICERPHEML TWD—F T, TA 90%DFIXDH
XA FRER DO BAZIBODUVN TR,
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X N KE < 720 RIS LT\ D —J7 T, FAL 90% O O HE X
FREDBINTBWOWN TN E3bnD, AL 0.001%1% 30 4T 10 fZI2HML T\ 5
DIZXF L, FAL 90%F0T 70 14 5 THY | FrTKRED 10 FIXIIEHEXTTH DL Z &
O, BRFERAZOBIIRILRPA LN TH S, KFPOWMIEE D FH1T 2.9 6%, FRFEE 3.2%
WTHDHZ END, T 90%IX2HIZEZ/LL TV D, Warren 1E, KED FJEY-75OME
FEORFIT~A T ATHY ., 40%LL LN LYy b h— FAGEEEZ, 131F 5 Al 1
NFiTEE e & ofEMREEZHRE LT\ 5 (Warren, 2019)

AADA 7 LHEBE L, GDP OENE LVKEOA 7 VEEEZSZEZICLTWD (NE
JF. 2013) . LvL., [ L &SNAHA 07106 ERFERELERLTH., BhROkEA
AR GE L2 E £ T, BREREITIERT LA TH Y, EROREDRFRE O RE
BTN EZ AN, BZESHEONDIONERERTHD, £72 MMT KFRRIRIL HEEIZR A >
7 LVOIMEN A TG IITMEHE 2{E 1T 5] T8, A7 LvoRERDDEEZ
. BRITEREICIEMEHE SV EE S 25, M 9IIRT LIS, I EAEAMlEE EAIZEBEN
(T8 2B ETe 5 TH D,

5. 5. EMiEEICKSHARZR

HREDOBEMRICHEZEE T 5 &, KEIFREEEEECH 5, KihmEE BT 2 HEHIFR 2 m
ERREOHEIX, HHRIZ FA 2RI ST RAARLEORDTUTIBVGA R FEFRANOKERFEIC X
HHRELERD D Z L2725, Vitali %, 78— S ELRORY NU—27 | 12D
WTHRAT SR, R 2 KR 5 BAE 50 #ED1F & A ERITOBEERTT e & O ERR i
AKTHDHLERELTWDLN, 205 b0¥pIdkEOEFE 2 ¥ —Th o7 (Vitali,
2011) ., KEOLE@E 72— X bH 7 a— L LEIT. MMT I L5 8EEOHINT
ELIPERTHEEZBND,

MMT ZEFRITKENOBEEEFHEO =D OMEK & LT, MB-CMBOR TG 2817 T
LN, WROEFTSENS VA& BiF5 2 81, ERNIEERS Tldzew, BECHBEX
IR 72 RAVETOIEE I 2 CTnD, FETIE, RVE TOXIMEBREENK 3 JK FL & H#E
FEENTTRY, U 2 LIS 700 (B RV LT\ 5 (Balding, 2019) .

EHICA ML DT, EBE TH LK RALOEBAMMEZ RO X HICHE#BL T\ 5, KERN
[ENEEER 2 8 2 &R 088 < & & EIGRIRO A <. BEOESF]SLEMBUR %2 2 O
FACIZHE S SR T IR 720D, ZOHITR L TR E 2y (A MLy 1988)

T2, < DOEFE GDP LV K& R L R o TmERERICED2HIUSER EENELD S
NTWb, Ib—J1F, BERERANRZONZEA LIz L 22X, /DS RBIFHESE-HN
FDOHESFDHATN=ZALPHFIELZRWEFERFH L TS (NHK, 2016) .

KEE 2018 4E BT B R OFFIKOFEIZ 39% 2 S L., Z OXkED 5 RIT 10 FFRiTD
25% 70> 6 KIEIZHIN L T\ 5 (ARSI, 2019/1/22) , KE—EIZ L 2 RIS EEH 13 E o
gz aRE L, HRORFHRELZILRL TS,

5. 6. MNT EEIC K SHKE L HRDOBEFREILK

KEOMBIRTIE 2019 4 3 H CORMETK 22 kK Ry (8 2400 JKH) (DT> bW
. 2019) | 2020 AFITITHAEE T LR RLVEZBE X5 LS (Dmitrieva, 2019) . MMT (&
FEMNT TITEITH TH D, BRBEOERELI ST LI KE TR, MBORFHIC X v L 72
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WEN, FHAERIEIC LT 10 2225 L L v AN L NELERICE 2 DT, 4
P OTFEIIIERO—IZ TH D, £ I TaBEL O L R HEHEZES DI, REHRITIX
HSAIECTRIT LI EEZ, E&0MH SN2t MO A~ IZE LI L, EeF 28NS
HEHZIL L, £ L TEDOEHENGIZK LIRS CHIEE /5, ZOX I L TREENE
BREFENS OEREILRT 5, 2 b7 =3z, T&EEMoREIL. [RREFEOEY O
P62 2P0 B D AL LTk AREEE) (27272 ERBILTWD (2 hF—, 2015) ,
ZORER, BERREENERE~ TN, BEERICE LN L I LIS &5 E
TEER L 700 . BB EDIER LT TV D, T 90% D2l IcEZ T S IIARTE
5HDTIEZR,

BEDOHETIXEREOBE A KATEE £ THER ST A2 EHARmO TR+ Th b, A
ke, AR THLREFIA L, HAKENERE 7 ¥ —CEKEARZ A EICIEOSAT 72 O HT
BRCEABLE B4 CTRBLL T DIRIETH Y (NHK, 2016) | BiATiER OMERENNE 2 KT
LTW%, S6IZ, KETEBAORDEBED 7315 EAL 1%I2L5 b0 THY . EFL
JITIRERZITOR X I NN 6 O 10 42T 5 JK R B2 2 &FEOMBLERE K X 5 &
HINTWD (Frank, 2019)

F7o, HEihsEEoERI RN Pt fhiagt &, tRSET, T v (B,
2011) REFENT NV EGIEEIT (FY A, 2008) . S HICKEOEKEARSLERY 7 4 —
WA ROURAFIZMaAL, & EEZSZ0 LR OB EEZIERT 5, R OGRTTS )
5 RAZEINT S Z L, ENIZERS TRV, BINARERSEETH, ALEZEED
lE EFbEz, #EEZELD D,

o kol KEICED MMT Eftiix, BARTOSE & X bR 0EE%2 | KEH
HrgttfichEzbEEx20605,

6. MMT ZFEM T 1=HIZIE

KETIHHE, BROJERE FRTLHIRE . AR ERORE L ERTDLEIRO, —>D
ERROBEN, TNETNELDOALIIXFINTWD, Wmimic s iz b >0 M8
N, BEFELLLAILHDEZRDOTEY, ZIUTHBIZES LT ELEF TCTCWNTL7ET0
WARSHHEETH D, KR T L D RO 2SS & TS FAL 90% O 20E 7285 Z (L
tE DM AR LA TN S,

ZOXEI R TIZEBNT, MMT O HIE, B - [E R BRI LR O R
DHERTHY, FEFICEETHDH, FLBEOBHEIXE THHEOMERDO T, BUNFEIT
DBEEVD MMT OT7 A T 71k, RO L OREOMENR 72 VB E O (B,
2014) (&fh, 2018) LWIHOEKTHLAERTH D,

L2hL, 5EETIRLEZL YT, BIRTO MMT OE AN THEREZHINSE 5D T,
BUR DERBR 72 WA LR 2 ke, BIR L. @z ik S 28WEM %2 & 72 &3 nlgEtEDs
EV, BEICEANKE (1) XEEZTEaedao T, BERENEEEZRE U TR
KT AN ERE S, LTRERENMERT 5O THS, BRIZERLT, EZoEIC
BWTH MMT OEIZREROERE L7267,

MMT O BHZIENTT2DIZiE, AMTHY A 7T ThHHEEN, B E L TERE
IR T D 2 LRSI ENRRARTH Y, ZOHICIE, BEREOHENE REOTESAH
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IR L, Sl 2Bl L, @E 2 KEOENTEIMSE IR S 54 2 8T
LT EMATH D,
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I, 2O TV 2 BARER GG (MMT) %2 % L7245 BIERIZOWT, =2
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LB OMBORTIERIZERMOBEREZHINIE 2, BN BEIERBICEETD —
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