Keynes: The Return of the Master

(Robert Skidelsky &

1. (ZC®HIC

H# D Robert Skidelsky #¥zix, #5112
T4 7% Keynes WMIER TH 4. BIFEIZIEZ
LB BT Warwick KO BGRB8
ETbvHAH TILFE TIZY John Maynard
Keynes: Hopes Betrayed 1883-1920 (1983),
‘John Maynard Keynes: The Economist as Sav-
tor 1920-1937 (1992), ‘John Maynard Keynes:
Fighting for Britain 1837-1946 (2000) & v» 9,
WINHRKEBOZFMEORREEFHE,LNLTBY,
2003 121X Z Ol Td % John Maynard
Keynes 1883-1946: Economist, Philosopher,
Statesman % FFES TV 5,

REFEZENS OBETHWREMEOEXTH
% L [HFF1Z, The Return of the Master O
BB 7 X 912, Skidelsky #k3% 23 EE

$ 5% & ZAHD Keynes fEFFMIGIZHEDNT,

BRI H H HFREFENDOMFEEFERT D L v
I, IR & 7o TV D, R R
XEEBIERTHLI LD, FEEIEIK
WL et 2 & 3R 72

MBI L 11T R R SCEAEE L v as,
ERDIFEAED [HFRE] THEOND [ A
A EEBEOINT AN E N BLER B
BT Keynes 2%, ENITIERHE 2D 50
A ETY, REPHATOIL FHENS D
LRI L., RED EOR AR
LB 21X, Macmillan 225 i CTw 2 £ 26 &O
Collecting Writings (M 725 LR\ 25,
CNFHFREFOFENEH KM bz & T
HbH. TOBERTHAEFEOTTIIMD TR
Wy,

147

Public Affairs #F] 20094 221 + xviii)

X M

2. REDBHREAR

% 1 &8 The Crisis

RKEBF =R EZ EoT0D, E1HD
The Crisis Tl&, 1EMA7% Keynes HfF 123
D&, fatBIH LB TR O & 3
KAMDEICFERE LIS L EINT D, FEFEBRR
LR E %D & FDHHIE, b~ s aH
FEBEOEL RS E T HTE RV,

% 1 #8045 1 % What went wrong? & 45 2
%= The Present State of Economics T I 4l
T2t new Keynesian # & /-8~ 7 o
XT3 A A S, HFIC Merton-Black-
Scholes & D4R LTC fafke ) —~ >
Ta v 7 Lo FHERFE 0RO & o 72
IR 5.

E 512 new Keynesian # & L 72Nt B H
ROT AT 4 T HHEFENTHEEICHISGL T
mnwZl, Thbb, OEREE? S OREE
MEEHL (HARTHEEHWIIIETEINTVWE
R FEEEME L2 v) el ENEE
FoTwnhnil, QM BOMEE R E
BORMEIZ L 2 FPHRABEDOE L WK TI2ED
LGRS EmNC &, Rl — 8 2o Tl
BB L Tn 5,

BBTAVHIDAY 2 —F v 2L A B
HEWEEZ, AYx—7 Y OFITEWEE
DEMTBH 720K L, 72 B OEAT
i3 [4@io T4 ] (financial garbage) TH ) &
BIRE D vk, FICHHTHL, BT LI
Skidelsky #izix, ~ 7 ufRBEFEIIME LT
WELDONEIEL TWAEDITTH D,

Iz <, JRAGES, o 7—E & hoi



=
E

&
K TH D, catastrophic risk, regulation risk,
legal risk, political risk (2%} 9 % [ £k k5 |
B, YR LBROB K T — 5 OERE L UET
ZICIC L7 fRi & [ CRtEEE % v TiRse
ENTVRR L), EbOTRERAEFEDIFL
B SN CWw5b. von Mises (1957) 1ZFEERGGD
BETH DD, T I THRRMEERIIL IO
D LETZ M 2 FRTH S L PIEIC Tk
SNTEY, BIRORHRMGR - HERwISTT 5
HROERESHFEDOND.

Lo L—77, REFAED A OAPL T,
122 EfH T~ A FARKEThH o722 &
AL, Lehman ¥ 3 v 712X ) iR »

< 2 ETHRINE Y BRI TRV & 975,

FLTCEOBMIE, B & H oAb &
Keynes O HILIZ & ) 52 H S 25REEIZE
HRL-ZEIRODONG. BibT 505, ANgx
52 ETHRER L) L) RIFFEE - &l
PR REENL S, HbECTELR
EOL ) EWVI)BEIIROLEEIX, LT AT
IV BRI EZF LI LLB L AR VE
Th5b.

% 2% The Rise and Fall of Keynesian
Economics

% 2 #01x, Keynes HEHDRRIFFEZ L TZD

BOT AN DA DT BT HER R

BESN, $£3H0E6 TEELYL, KEO

%79, 4 3% The lives of Keynes TIZ,

Keynes OAJEANFEICIEE O EEEM & DR
AL T, —RICHPANL TS, FEICHE
FO—HEXTHL. WEHEOERD Keynes
12 & o T TERRMIRFEZICI D AT T
T, MABOBEOBW L WiFEkAL
MR- THELDEME SR,

$ 7Mbb Keynes (X, B S DORE% —k1t
B ETHEFMLIHZEVRLDTH
L HARABSHE» S E -2 shE) %
pseudo-mathematics CTHEHE S L7z 22 g %
THRT 2 HamHFEE DL v, BRI L L
TORBEFDHLRELNI DD, £72,
HAETIE D 3R < FHili £ 1172 V> Schumpeter

148

%> Robertson DM/ ILARBEHIZ, B0 A
Biigx R0 —HTHA). T L THRLOE
WO R % { o7z Keynes S| Z Il ) &
W7z [FeR] oFEED, faith $74b5 HIE
OE) E 12NN\ R EE 2> 5 oA I &
THbEV)DIE, I DH Keynes L #ED A
DT EH->T, M TTATOL FE LW,

% 4 % Keynes's Economics T 1%, Keynes
HERORKOREYD [FReLE S (un-
deremployment equilibrium) (2 & % Z & 28,
HAHME2OMAE SN L, BHENPFERT S
Keynes's Economics 7% new Keynesian # (&
LOETD, TAVAYTA Y IT v EIERE
NZ0E, F3LXZORIZHL. 2 HBAD
[ HF5] Keynesian 1%, ¥ #iik o & HH O
Ao TCobTratil LT, RRICEZIEE
ZOHPHOFEFRNEE) & LT, Keynes &EF
WO ZTwAH. ZHUIx LT Keynes (1936)
= L CWALURE B IZIH S 227228, I 0H
< &£ 912 Keynes [ IAMEETEHEHE 2 £ 205,
MHREEOHRB LIS 2 Tz Th b, BlE
DX 7 WREFFD P L T 5003,
L HHFEMNTES.

KEDPTIET S L9112, Keynes (& 5TD
i L TmE R F B (store of value) T
HYH, HAZOFELME UL, T 2
‘a subtle device for linking the present and the
future’ %D TH 5. 29 LI-EHEDEZRED,
FnEE~O [EfE] (credibility) &> T
filits - Eao [ZElE] (stability) zAt072
WS, AFETIEEW O L MR & REfiitg 0%
EEOBEMED, RERNBS50EDNRGHTH
2V, %62 Love of Money &\ Hinsh

-
—

1) 2ZTEH &2HD [4EN] (stability) &3,
new Keynesian Oz % [H#i#1E] (stickiness) &
X, KOBWTELZZ, Tbb [HiEM] 21l
e R U ER S oM 2 it L L Clitgo
2 H RGO ARG D L Tw
L. ZAUSK L TZEM] X, Wik &R
o 7 HE SRR OZLIC T $ 5 A KIS,
Wiz U, ISR s [EE] ZaiR e
LT, WAMISGERSNIMAETHS.

=



LTI, HAEBELENDY,

L5 L7Z%Hd 5, Keynes 2335 & v 9 547
V=V ERIETELIT TR L, HEAGPHIHFD
Y HIHKAET % bootstrap equilibria’ (ARE
DML D) ZHEEL TWiz v IERITIE
HBEBTWwE, TNZEXEI, TAY Y
47~ (J. Robinson (2 & 111E bastard
Keynesian) IZRE L CTW/HHE LD TH 5.

S 5 2 Keynes @ Treaties on Probability
VAKILL 7285, RHERFE IO TR T
HoleZLbiInTBY, SHOVYZ Ok
FFOFEER AT-H Keynes AP ENIT EE L
M, EAGTELESHIEBETEL). bk
#A 12 Keynes (&, 19384E 7 H 16 H @ Harrod
73 DO #HEI T Tinbergen NDEFE 2N, KD
LB RTVD, Thbb,

The pseudo-analogy with the physical sci-
ence leads directly counter to the habit of
mind which is most important for an econo-
mist proper to acquire. I also want to empha-
sise strongly the point about economics being
a moral science. I mentioned before that it
deals with introspection and with value.
Thb.

% 5 ¥ The Keynesian Revolution: Success or
Failure 1%, Keynes LD < 7 1 #2358 5
ZDFERFENORENRT 87 MZE LD
nNCTHH, MFEELMIHoOEE T~ s it
BRI LD D A NGEIZIE, HBIFOTERE L 7
5TH»HH. blIPMbiEbhNE Lo
Keynes 73\ IZBUAIIC (FRICRBLEBUR %
KoT) FIHSNTEA2L W)L,
Buchanan and Wagner (1977) % &% [ 4 & &
L7z [hE] odtkICEY ZETH2DH0I
Lo, BT T8 WDH 5.

L2 L &d s, A& Stiglitz # % %

2) B MERETEE T4 3 7 08T,
FEAMAR S E W EOZALICH LT, RER LR
DEBSIERHE D D AT L, BEIC Otaki
(2007, 2010) CTHEEEICFEHIE N TV 5.

3) Keynes (1973, P.300) % Z i 7z,

149

Keynes: The Return of the Master

Krugman #¥z D1 v+ A4 B L new Keynes-
ian %% [0 1% L CEEFEAH T H WY,
INEDOTAD ) —NVEZEHFOSRIE (%
CEOBEZHMY), WINLINMH I 7 uE
FThY, 7 uEHEIIETLEFIE, FEVWH
BRI - Ty R ML 72
boLizFVEv. T2bEBlIAaRN T OM
WL DONLEWEFERRZ, 7 A1) 7 OS2
BEX R EWBOA D TR,

F 72 #4211k, M. Friedman @ B %S H (K
BRSO TR CTH 228, Koy LRI
DEYD [FEHE] L L TRAFEREHS 25
Dlx, kR L72kH1
ThbH EIIHFOME (monetarism) &
HWIHIiE O F%E (new Keynesian) @ &H 5
WA RO D072 ThHD. b ORI,
— W EFEDAREEFLIIN o T, R ERT
REXTH5.

new Keynesian b [l U

% 3#8 The Return of Keynes

Z ZClE, A #B % 517 T Keynes @ JEAH
IZHEDE, TN OLOBERTEEDD HRELED,
EHMmE, BUATY, €L AR R~ 7 0l
WOZH M HFELN TN,

77T b %6 ¥ Keynes and the Ethics of
Capitalism & %5 7 % Keynes's Politics (X, &
FHOHBETH L. [HFHE] LT TRE
Fa AT EEIIE4AE RO Moore (1902)
X° Burke (1790) 25%%; L, £ @ U2

Keynes O N&E - fEFEBICK X LpgBir 5.2 72

WOFEER SN TV 5,

Keynes £ E 213 [Uo&] 72050 Otk
KL, ELOTRTRINL 2B L 27
BWEIZESTIE, SERBRBBLTHAS ).
T2 ELTHRLVWOIE, Keynes & CHEEGGEE

4) Krugman #IZDOIESN ISV HTH S
2, B Z21E, Krugman (1994) 7 ¥ 7 #E DN
FKTFMEBREOZNDSENITETREEL T2 %
R, WHohrThb F-BICHNATL LI,
Skidelsky #5213 #%7% D globalization 122w C#E
BRI TH A DS, T Stiglitz #IZ O Lo FEE
(f5 213 Stiglitz (2006)) & XIEFRT DN 5.



#o
ANTlE7% <, H5 b Keynes (1949) Tix 4 &
HOAZLTWwWALHIZ, LMD [5iiH ]

ELTOMEDHDDTHL. DT LIIARE
THENIFARL, REOHITH S Keynes and
Christianity TEEHILTW 5

STCE6FEIZEY TS Moore (1902) 1dH 4%
EERBZ T, BUUIZECFED 227 T AHMT
H2Y. ZOROEFIE [#HL1ZMA»] (What
is good?) 2R E N 5. # L T hedonism =
metaphysics 2% [ ] 20 b OB E AT T
WHZ eI LT, ML Emgs, §
LbbLZ) LD TFOFIETH%6, #Hl
CEINZbhbiudMz [#] & LT
ZAHZENHEL I LV, BEAMEED
LHEPOOFNIH TH L, LT [#H] L
B - BT - B2 LB U CERSNL L O
ThoT, —PUIERT LI LIFHRZVED
ERICELDOTH B,

ARETIEZ 9 L7 Moore O Ham % AiHe 2
TA Y ZAOEREFRBNVEOSNDL. ThbbE
REZIANADPOLEN LHEOHD (Whkb
XA [#F] THIL0E2EZ, TOERD

5) Keynes (1930) (&, Moore (1902) (Zfiliit,
) BB EVEE o TWE, Thbb,
‘T went up to Cambridge at Michaelmas 1902, and

wO X

Moore's Principia Ethica came out at the end of
my first year. I have never heard of the present
generation having read it. But, of course, its effect
on us, and talk which preceded and followed it,
dominated, and perhaps still dominate, everything
else’

Thh.

6) Moore (1902) O#Eaik4%CTd % The Ideal 1214,
WD LD O THM %A »H 5. Thbb
‘This new case only differs from the former in this,
that, whereas the true belief, by itself, has quite as
little value as either of the two other constituent
taken singly, yet they, taken together, seem to
form a whole of very great value, whereas this is
not the case with the two wholes which might be
formed by adding the true belief to either of the
others! Z 25 Moore 7% [3#] %l AN 2 AF
L LTERD) TiEZR <, ST s L Camr
IR L Cuep 2 BV s 2 stk &5 .

150

MaEZETTLHRBOD L) EHENSIRS L
IR Z72H0MBETHY), ZNHED [
TRV EVI DN, 74 v AOfIfEBTH 5.
Z LT usury & avarice (BFIE L L EaCE)
BRFEINLDIE, ZhE TCOWRMA ZDOFETH
LEBREHSTHL, LrLids, E3H
Love of Money TERk &N 5 X 912 r%éf)éj
N % DRAFDEEARIZ mbﬂ&wﬁ&~
A DFEDDMHEZ D BVIZHS &5 %fvﬁr&
V. Skidelsky # # &, ‘How to nourish the
fading) ‘associations or duties’ so essential for
human flourishing is the unsolved problem of
the developed world today.” & i8-<_XTw 5.
T2RREORRET, N4 DEEMOBRARIH
MIEEE L ) A2 L2, Keynes 3504 ho
ELTWEDS, ZHELTLLIESEZE T

T, Thabb REIZLFIHESNTWD
Keynes (1930) 121%, kD &9 Riddb2id 5 2
LICHBIIEEIN . Thbb,

‘Yet there is no country and no people, 1
think, who can look forward to the age of
leisure and of abundance without dread. For
we have been trained too long to strive and
not to enjoy. It is a fearful problem for the
ordinary person, with no special talents, to
occupy himself, especially if he no longer has
roots in the soil or in custom or in the beloved
conventions of a traditional society. To judge
from the behaviour and the achievement of the
wealthy class today in any quarter of the
world, the outlook is very depressing!’

Thb. ZoOLENP2MLICEINIZbDL
ZoTh, PHAEARO 2VWEHITE L EMNPAT
H59.

45 7 ¥ Keynes's Politics 1, Keynes D ¥EHi
HEE%Z 2559 —20 i Burke (1790) 12
KA L TR AR & L 4. liberalist 20D
realist ® Keynes O T HEM T&H 5. Burke
(1790) 1%, Burke 253 I2fELH A2 H
ThHFEHEVIEREZ LD P LWMLVATE
WO 7-BUREF O TH L. 75 v AEHD
H—p [HE&] KL TEHEZHBO L) & LR



AAE, HZIME BEWICHLZ 72 mob EEIXE
22T, ZOMKEHOERIZRTLEZVEE
VB LT THhHALE, WM FRT S,

filg 712 Skidelsky #iZ O £k T 5 £ 9 12,
MO ETRAEELTX5HbH 50
NnDs, ZO/FEIE, 2 TKROLH %
BEI 2 LESRON T D, Thbb,

‘but a good patriot and a true politician, always
considers how he shall make the most of
existing materials of his country. A disposition
to preserve, and an ability to improve, taken
together, would be my standard of a
statesman. Everything else is vulgar in the
conception, perilous in the execution.

ZHULT A ) A OHFEEETH B globalization
LiE, oI ERT A2FRTHDL. F72,
‘By a slow but well-sustained progress, the
effect of each step is watched; the good or ill
success of the first gives light to us in the
second; and so, from light to light, we are
conducted with safety through the whole
series.

L) ZOXEIZHS PITRAMOFF R L
T, BEGESROLEMEZBZ T 5.

L oTE¥HIL, Burke % [fRFEEHE] &
Az N v 7452812135 Lawn, &L
HINOLDOLENSFNPT LN >TL 5D,
Moore (1902) LMk, XL LTHX 2 H

505 HDNOEHEDLEBELDTIE RN ) D

FEBEFFU Burke (1790) 25 H 3112,

‘Humanity, and perhaps policy, might better
justify me in the one than in the other. It is a
subject on which I have often reflected, and

never reflected without feeling from it.
THb. Keynes 129 L2 +ICF - 72

bl TdH 5. Skidelsky #FIZ2FeMT 5 & 9512,

F & 12 ‘He was the philosopher of an embat-
tled, not triumphant, liberalism.” 2D Tdh 5.
Keynes @ Z 9 L7zBUATFFHEE D /2O DJE
HlE LT, AETHE, [EFEZFELL] &
[MEANCEEGHKATRETH L EFETH
Ll BEFLENTWE. 2O &) HREIRIEE

151

Keynes: The Return of the Master

#1x Keynes (1919) Z @O I EE HIZHH & 772
7%, Skildelsky #iZ12 X 111, Z11iE Keynes
DI R H K % 71 S 22\ T L 2SR A o
FHTHHEELEA TV LEERT S,

WARTED, WrtT—s 2L [T 7
L - Al 25, PREITE TEEAATIED
IEFE R, L& 2 EOMGERRE (b LENrTF
T 5%0) T—HKEZLTWDD7E59 H.
Z9 L7 NEIZIEA LD, Keynes DX %
AL ERITIIEATHLWE, HADIIEE
Tk nsd9.

L7 L Burke ®%E#H#E TH o 72 Keynes 7%
SHEMNTHLITT %L, RETH, Ines-
pousing the claims of reason, he was always
conscious of how limited was its scope to pene-
trate the future, L FEH N TW L. S &
Moore (1902) % & & % < T L 72k K TH
B1E9H %, R J]T Burke (1790) % #LH
L T, Tt was the absolutist of contract who are
the parents of Revolution. & diR-XTWw 5.
L Skidelsky #2653 &dH, WMETRE
ERThsb. Db HEEZIZED D DI,
absolutists of contract 7% absolutists of market
LIEIZAFZETH LI LI, Bur o TLhTR
ETH 5.

# 8 2 Keynes for Today 1%, Keynes 7
DRKTH 5 Skidlesky HIZ2SH & OWF LK
Kb, SROMFAREED L ORETFHT
DHYF T H, KEOHBETHL, 7,

‘We need a new thesis, in which government is

-
—

accepted as non benevolent, but the market is
not thereby totally rehabilitated.” & V9 g L \»
HIRFERR IR E 2. SHUET A AT -7z 2
& Tlx7: <, non- benevolent government I,
HARTY [Ebhi: 10 4] (— M e EHE
FIZRIZLTHMWwE ZA7ED), [HEEd
W THMREFHE] cwvoZ [RE] Zkty
NS o 7S AL RIEE D 72 0 S, HEERHLLE
ODREFBIEICES FTO, —HOBEEOHN
EoTHNTWLZ &2, EDEESN
72\n,

i U < ‘One consequence of new paradigm



=
E

&

was that access to credit replaced the welfare
state as the basis of the social contract. & \»
I EHIEE LWRIRZARE, Thbh, &
12 & D Keynes @ Burke ~OHHINZEDF F
BTREL L) ZOTIZEoTLESTRS
DThHAb.

BAZ1E 2 9 L7 U o B 7 5 O )5

%, [EBFEoit/k] (The Saving Glut) & [47
%8 X 72 Globalization] 12R® 5. F$&H
bEAM L $ %% 7% Globalization O [E]#
IZOWTa L & 9. Keynes 2Saf /b a5 & 12
WMOTHHAWTH o722 L % U (Keynes D
WAOEBIENA » FETHALZ LIZHEES I
72, RO K MD TORB Z: LEXF T
4. § 75, ‘The protection of a country’s
existing foreign interest, the capture of new
markets, the progress of economic imperial-
ism - these are scarcely avoidable part of a
scheme of things which aims at the maximum
of international specialization and at the maxi-
mum geographical diffusion of capital whenev-
er its seat of ownership.
Thb. TobbERBEHOHBLE, HERE
DR, FHES O LT, FREAE T
FHOFLEE, 3R EPEI 2k 5 R0 E A L
IbOWIE H 3+ 52 & %, Keynes IZPEIZHE
B b FHRL Wb TH 5.

INZZF 20 EBEHICEZ ZbND
NS, Bl L TWHHEZD L DO TIE RV,

IMF % World Bank @5 [wv725% 5 XI2# - T,

ECHDEE L) RTEREE o8 &, HER
ZR7 L TAMOES%

¥ 72 Keynes-Skidelsky O TR%&E & ST
WB DL, ThbHLMENZBT AR ORI
Hix, BENOERFEOEA L 2 5 W felEd o
TRTHDHILTHDH. 29 L2 LrBUkEm
FIleEd ERshwz ks b BB
benevolent ZFFETH W LWZHL 2 TH A
.

-
—

Iz,
I BRI T VT OEFEBEET A1) I OW
BHEPHETHLE LTS, EPIZEDE

[rEO#K] OMBEIZOVWTHL L

HLTANDED ) D

152

BHEY, EFOERTIIZOMEIZOWTIE,
T AN A OBEES O CTEN. OF ) HRITL
AL D FIOVHESF A 2003 4E72> 5 2009 4R 1247 T,
266 KA 77T IR FVICIBIE L 7272012, #%
BOFLMOE I EPEREZVE LTS,

9 7%HH FRB OAREHEOKREEIT, i1
WG R M I3, FIUA [ER] S
DN, HHERIZZOFREIFATHS, Tb
L [FEOWHK] L) X, HihmigE L
LTCOERZERLL TRV &5, KEEL
DTH5L. 72k 2 WMFRBEDPLDEGL L &
b, B E BRI ZTOH L EEHL O
X, HREETORHMA TR I LT,
DEPSKRERLIVHSL2LTHE. T
RIFVY 7 BHmPFEL TN 6L 5,
GHIDEEETHS ).

% 212 Skidelsky ##21%, FEHIRIZIERE TS
FORZHGE RESZ LD, TBERGEN
FSBR o 72 W Globalization DLz L & & ©
HILIENDLEZ, BAERELLTRS

EEHInb ks RETHLE
VIO RFEIIIEL TE R0, Lo iTid#E
SNEEZAENE DT,

Thbb, FEFEEICIETY 7O I 7 a0
OIS, BUAREES, REFRER &)
5 < %13, moral science & L TORFFD
HEHERED . Z L CRERETIE, ~ 7 ofEsE

FIrmedc, Bes e He K
W, EBMGR, EWET L CSUEAEED
BRNESEET D,

T2 #dZ D “A broadly based postgraduate
course in macroeconomics would study not
just the implication of particular policies for
economic stability, growth and development,
but also their social and moral implications. &
VWL, B0~ s uaiEEo [BIK]) %
BB TH, BHINSLDTHL. Ly
Lads, w7 aiEFaid s 7 ofiFs L idR
F—thkTHEREEL, EFRIEZ L.

KRAE G Td 8y SUHICIEE 2 #E
WK e H L, Berasitick s & RWREFEFHET
HDEV)EEL, EIrCBEORETHD. 72



PREFEDAR R TH L& L EZ, ZhUl
Holeh) X 2T AL EZF, B - K
P OMOJEGE L ax B < UGS 7 i & W
THLEVW)ERTHE, HENTET L woTid
VRN

3. BERE LT [GEMVEATHR

Skidelsky #i%1%, AEx@BEL T, ZOEMR
DOFEXL WS & FER, [EHEMEE] %
Fre AL E LT, HALEBITFLENTWY
L. FEPICHFERICIZEL [IREHE] G T
BHHZEIFIMENE Y. L2 LErSE 2T,
Keynes (1936) # b o THIfFOREEMEICH T 5
WhEld, FEEWIED Y 25T T30 T %
W7ES 9 e IFFTRENEIC Z & 3w E R
HIZHED D D ODOFHIE . D F ) B
% L7z ‘bootstrap equilibria” & ZA2SHF oM FH
ThoHIZHDHLEV)IDIE, D &b EBII
YN N Y AV

FERE, EREAMAG O T RETEE & A I RE T S
LHOPETE L2008, WROIZE A EDORKE
LEROBLETH L. iFE b T OFTEITHD
THHW 7225, Merton-Black-Scholes & @ 4:#i
T, Pl kb, BRI (2] 2k
At (WFFZEIET5) BE - MR L o T
HDTIE MDD ) .

b L LIl 50 CREVEETEDY [A BRI
RN & i [R5 (Efficient
Market Hypothesis) % & 723 7 5 1F, FJE
LTC M= Lehman ¥ 3 v Z AR L &H -
72A9 . Thbb [HEFFRG] B 525
WO TIE %<, &I ® pseudo-econom-
ics ICMBEDPORBENDH L LEZ LT LD,
ZL L REMGELDOTH 5.

Fiigic s 2 1E, ik L7z X9 I AEeE
TR & Mg o ik % ] E L C b, bootstrap
equilibria (HETH 5 2 L HFEE) OIFFIC
Bk Hfso—> b LT, Keynes Bz fE D
LI LRWETHL 2FN T LEE
HER~OEHAHRHGE OB AL, BFFO#ER
L) EREMERN LI B —D0HETH

153

Keynes: The Return of the Master

Lo FLTENE, [EWHEL] (money illu-

sion) B b, BEPIERZMIIHE T L

RO, A#LEFRLZOTH 5.
PR LlX, WRFOZE)DSEFIZEL %

WEARETLIDLIITIZHRL TR, 2304

IR LaRE LT, ZoZtAaFIck -
TTHUE Y IZHEPIBE T2 E0HD. 20
HEid—mic, [HOEHRMIRE] (self-fulfilling
prophecy) &I CTw5b. [HOEHWY
Bl IIARED X912, ZnEIPRH % A&
A E vy & ) BT AR IEATE 2 b DA,
AR D 5 & B2 E [ A O il ]
(intrinsic value) 23U, W& B2IEHEL
A=A T V= ary sk s T4k
bEEED [FHEME] (credibility) D&% %K
BB T 7200120, REFERRME%
DTH5.

BEXHR

J.M. Buchanan and R.E. Wagner (1977). Democracy
in Deficit: The Political Legacy of Lord Keynes.
Academic Press, N.Y., US.

E. Burke (1790). Reflection on the Revolution in
France. Prometheus Books. N.Y., U.S.

JM. Keynes (1919). The Economic Consequences of
the Peace. Macmillan, London, UK.

J.M. Keynes (1930). Economic Possibilities for Our
Grandchildren. In Essays in Persuasion, Macmil-
lan, London, U.K.

JM. Keynes (1936). The General Theory of Employ-
ment, Interest and Money. Macmillan, London,
UK.

JM. Keynes (1930). ‘My Early Briefs'. In Essays in
Biography, Macmillan, London, U.K.

JM. Keynes (1973). The General Theory and After:
Part II - Defence and Development. Macmillan,
London, UK.

P. Krugman (1994). The Myth of Asia’s Miracles.
Foreign Affairs: 62-78.

R. von Mises (1957). Probability, Statistics and Truth.
Dover Publications Inc. N.Y., US.

G.E. Moore (1902). Principia Ethica. Cambridge Uni-
versity Press, Cambridge, UK.

M. Otaki (2007). The Dynamically Extended Keynes-
ian Cross and the Welfare-Improving Fiscal
Policy, Economics Letters 96: 23-29.



M. Otaki (2010). A Pure Theory of Aggregate Price
Determination, DBJ Discussion Paper Series
0906, Research Institute of Capital Formation,
Development Bank of Japan.

J.E. Stiglitz (2006). Making Globalization Work. Nor-
ton & Company Inc. N.Y., US.

154





