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1) AROFEBICELTIE, FHEINER (—FR%) LSRR ORiky) hofhiEsraxy relo/ 2
IR LTEHTLRETH 5.

2) Z ® XX, “T am sure that the power of vested interests is vastly exaggerated compared with the
gradual encroachment of ideas; for in the field of economic and political philosophy there are not many
who are influenced by new theories after twenty-five or thirty years of age, so that the ideas which civil
servants and politicians and even agitators apply to current events are not likely to the newest. But, soon

or late, it is ideas, not vested interests, which dangerous for good or evil.” (pp.383-384) DR TH 5.
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2. Z{EOEH

2.1 Book | INTRODUCTION

8= M, kL 7z& iz, [—HHER] OBLBTH 5.

#1313 [—f#&¥%] (General Theory) &#4FT72N72MEN 1 R—VDETH LD, 7
A XELDEA L TWAH LIS, [—f#%] (general) & W) FEINEELNTVDL EZ
K2, HOHEDIIEYEDLNLY. 2FVHRICHLIR T LIS, 71 v XHHD
B,

O i E L BB o BB FERICL VR L 5B TR SN, EEMICELLL
LTI RN & DT NFHHIROBET 2MBIEGTES Y U7 V=Y =D L)
2, HELRWTHR- 8 (FE) 20T FREFHESNL (FEE) DI TERWE
& (AMHREDIEH).

@ BHBRZIEOTFEHORBEAHPIEEES LT ICHFE L 2b L912, FHOMGE
EROTHEDITTIERL, TRULEOEELROLWOTHHEATH S HELXHL L VHE
Z % FEHICIRENCE ) SAA 722 & (FTELROD 85 AN HED T FE) .

Wb, ZHUZE > THHER (51 v ADEFRTS 2 IR © classical economics)
AR — AL L TCHEL IV ILWY 7 DEERORESIS, IR L0 TH S,

%2 3 [d RO A | (Postulate of the Classical Theory) 1%, %5 19 #38 X OV 21
mEIZ, A AREFOMGER M T 5 ) A THOTEELETH), HIFEL
WATELIETTA Y APHLOHGHYE LN [ R L8 E Ik sh
TWa, §4bbI0EDOY - & HREZEFRII, [FEEHGEIITEORFAH & 5
HEEDHELWEZAIIET L] V) HIROE 2 RELZFEHL T, 74V ADPHLD
Hamr T2 LE2EF L, TOMMERRLIZLEIAIIHD.

CCCHMELELZ00, k0T A v XBRTH L. 74 > XN, F7EEH G
LM% HESEE (relative reduction) 22L3 2 2 LI DTH-> T, BEOHEE
OB L > TRBICEHESPMET T2 2 LIS T2 LEH Y 22 EERLT

3) B ¥ |2 “T have called this book the General Theory of Employment, Interest and Money, placing the
emphasis on the prefix general.” & ) LEWH 5.
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ZoDIERD T A v X%, GiEEOEWEERELHITRE L TWwb &) HT, KEZR
Wb e LCHH L TG, Z9EME BFEICHD & X, R LTZOMBRIZIEL W
DALY FNHRZZTOMETH 5.

ROT-L 2 BOH, EROLEIHROLETHS (P14)”.

[ZOXHZHBFED, WEHRICE L, HHROBFFE L) FEGHN TS 5013
Wi ZETHhD. 2z, BIFORMAEDO S LT, EHEEDTEHOBRTAR)
Hx7zb 2 bHloTw/ze LTy, HHES (ZAPREEEKISEELS 2 5 ERIZ
B LA RDEN) OWY FIFICET 5L Ww) BERIZBWTTHL, T4b
%%@%ci, ez —Ee L2b ETREHOMMIE > TEHESMET 5 2

2iE, BFEORA»SOAET ARAARHE THZZEND R VIR I2BWT, KL
&w@ﬁ%éJ(PM%%i%%)

:, é(@ua WY WA
[L2LE 2R EETCELE, BRHOBAIZE T, MEDIZFEEICHEREZ i 7257 )

BHME S OBR L L OB EM A BEIRT 52 LD, b & v TS DSRIE %
Bi 7=l &4hy ML LI E LT, FHIIMOMRRIZD 252w, |9 (P18)

4) “Since there is imperfect mobility of labor, and wages do not tend to an exact equality of net advantage in
different occupations, and individual or group of individuals, who consent to a reduction of money-wages
relatively to others, will suffer a relative reduction in real wages, which is a sufficient justification for them
to resist it. On the other hand real wages, due to a change in the purchasing-power of money which affects
all workers alike; and in fact reduction of real wages arising in this way are not, as a rule, resisted unless
they proceed to an extreme degree.” (p.14) &\»9) FCik2sd 5.

5) “Thus, it is fortunate that the workers, though unconsciously, are instinctively more reasonable economists
than the classical school, inasmuch as they resist reductions of money-wage, which are seldom or never an
all-round character, even though the existing real equivalent of these wages exceeds the marginal
disutility of the existing employment; whereas they do not resist reductions of real wages, which are
associated with increases in aggregate employment and leave relative money-wages unchanged, unless
the reduction proceeds so far to threaten a reduction of the real wage below the marginal disutility of the
existing volume of employment.” DR T&H 5.

6) “But we have thrown over the second postulate, a decline in employment, although necessarily associated
with labour’s receiving a wage equal value to a large quantity of wage-goods, is not necessarily due to a
large labour’s demanding a large quantity of wage goods; and a willingness on the part of labour to accept

lower money-wages is not necessarily a remedy for unemployment.” DR T 5.
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O FEEHESILZ, SAONTERKEDD &ETIE, #2408 (SEeBS T ToOMARKIL
PHEH SN D) OFEMRIHE) L) ESVWKETRESN TN,

@ L7 TEAEEPO) TN LT, FEHOMREIIIEIr» %2, FE
MOFEF L VEHEIILEGSND. B TE) TEMOER L IL, 5 1 A (F)
HRIALP» SEPNLFEHESICH L TH T2 O @HZER) i

PERIL A L7z IHfERICAR R, Db &) Rz S 2 WiRD, Eo 2 DOFEIE
HERHICIEIRL L9 23w, 2 DR ORREICR SN S X512, F7B Ot SS
O L OE KD, FEMRTEESTHL L V) T LIl E. OF ) EHREIL, EE
Bax2pr5 & LTTPREAN T CRAMELTEMGRE LD S, 0D wnir@iisT (&
DIEWHEFMT) FMLEE2HONLIDITTHE00, F2R LM THEEEE LT
BB OMAGDLE LY, BORAPEONL. Lz > T, ThbotEDD LT,
FEFEINTHEATEH S BEDPHFET LD TH 5.

Stz U, FRONRCHETS OB ER SN D & &, kL 72K3EIE T
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T [FEAFERSZ | (involuntary unemployment) 2D TH 5. T b b ARET, F4% [
HEME] OMEBEN 2 SN TV LD, ST OGN ERSTET S 2 L %,
HEITRCBRTRNETH D, BBVEERRT VT4 v 7R DH, ZO%E, St
MDA 72— ix, [B#] (function) Tid7Z < x| (correspondence) & 725 &
FYTE 5.

TIE—1K, TSSO IR E T 207259 9. THIRET b EAREOHL
ThHHEIFETEMING. TOEfE LTHE2ETIE, INVPY— T v VOl
ODHEE %Ry, BWEFEREEEEROKJOBEEWENFHANS (I VORI~ — vV
DENNBIRT, FH L MM TH 2. OdmRITEENFET 52T THELTLE ).
ZLTINHDWDLW L AFEANI T 2L 3T T—ERHEL, &b 3 udBn
HE2BIE, Mg OTEEE L 515 Book T %##£C, Book 1M, IV-THUMBUKHIZH
N5,

38 [AFZEDOFEI | (The Principle of Effective Demand) %, %52 E %17
KEOBOGITH L. KEIE~ 7 DEFHEERED HE SN2 R IHGME (aggregate
supply price) Z=¢(N) ERFEEB D=A(N) OERELFEHR,rOMGEE A, T TNIZE
HET, Z DIZENENNICHIG L7-AEEEERTELETH L. AETREIIIRTFE
D WL CiE e, BHE N OBIBEBICZ>TwhsZ L Thb. ZHIIH4E
TSN A I L7278, M e @O R E IR L2 E5HEE 7 4 » AR Bk L <
WZEDENTHD .

ECINHZOOME L HMROFE 1 - 42 AL HIEE LT, I HMROERHMF
MEND. A R EE, A EIN TR IFE 2 EARMT | (Supply creates its
own Demand) &9 —FRIJFTH0 0, BVIBANEEFEEARLKETREIFN—-TH L Z
EERBERT L00, REEMBUTESIRIRERE S L LD,

Z=¢(N) =f(N) (1)
BT S, (1) &1 E2REEL—DIZRLADDD, B2 THE. 2F ) HHOF
BLPLP EMR DL % =8 345 L)1, BHE - FHEESUPEST (B E), 1
G L CREEE D S, BIREPIEINLIOTHL (ME). 29 LIZRETIE, %
G IFEEEEEHALZDTS, HOOEETHBMAEZ RO TVWIEIDLITTH I, £
NG EHEEETHBTELHRRBOLDIZEL Tl b, ELTWHRHEETTT

7) BBEHEOEZ T, ZDIZHEERZ MG ENR TV RWADIIE, BERNEICH D LI, B os
FERAEASH —CH V), 2 OMHBEDS, 52 5N56IEO b & TL & 42 OO EEED S R A —
EL D, HPIEKNREEET S 2B R 0ES S,
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LPLP 155

B2 RO 2

[HZEMEH] Thb, Lo CREIGBHEMEE 2D 22wk, 74 XEFERT 5.
PEHS ML ATEE L 22 RIEIE, 29 LzwbIFERAREETEI R, BT/ EBEST
B )BT e nKED [FEAFRMEE] THY, ZORE LM THEN L ANLED, B
E A F) AT ThRMFREFOREL R E TEDOOOH 572D THDH. 9 LIk T
BHOKEDO R, RICENDENFEEOFIIZL > T, ZOBERNPREIEDSENIZOTH 5.
ZFOEHE, 74 Y RFKRDO L) I T b,

[L2L2AS, LI i REEFEOv 430 2WRFEE - EBEBICE T E
DFEHI TRV ET L2561, BEHRIIIRZEESSLRENIIERE R —EXGFET S
ZLTENREXICIIREREICHT 2 —o#ERIIEHRE2EITHAS. 1Y 026 ()

8) “If, however, this is not the true law relating the aggregate demand and supply functions, there is a vitally
important chapter of economic theory which remains to be written and without which all discussions

concerning the volume of aggregate employment are futile.” ®FRT&H 5.
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PHIEEZ )

STHMTLEOEBIIRTEEL S &, WEREN WEREL) (V) &RfitE® %
D ET S, $abb,

D = f(N) =x(N) +D, (2)
THhb. ZZTBook IMTEAMIIHM ENBEMIZE Y, FRFEMEMEN Y (V) 1,
0< x'(N) < ¢'(N) (3)

ThbeE2L. DENHEFEOFEM TS LI7E1L, RAHKED LA LB ENIIR
HIEELHEERY, ZOFTHLE R RMHERFE D, A EGbeTHRLEZWRD,
BT FEMARICEAEDON L Z LI HDTH A,

INEHATESE, BEEHE N X, BOFRINT v A5 2 DIERTFE LRtk
B—HT 5%

¢ (N*) = x (N*) +D, (4)
WKETDL TAYAIZOHOHERTFEEE(N)+D, %, [ HHFTEZE] (effective
demand) & &% L7-.

ST A v ARBFOMEHEROHE X, ShnsThDH, Wil 55@hsobih %
FEFIZHIN720 DD, I3 THhAH. #F1RBRICITHRTFE - BUEEBEESHIr LTV,
COXREESMCHEMTFERELHERERNENEE S, HA4RMI, BAERENEELE
= DR S B BB E MR LOLY (85 1 4) & ORI L RS0
BENSBIENLHE 2R LL AT, LEEEo#EHm»r LWL L 12,
ZOMBMOTHERTHIE, EH SN BHEE IS Riin 2w Y. Sz g,
HESOL) % LPLP M EOMICE—REEETIUE, FHENFIZE > TIOELEES -
RHABEBERDPOHNL A V2 T4 TOFIE LRV E W) BIRT, I r A v XGRS
B 5 HETHSOHETH 5.

Thbbby 7 A IV Y RIET ()T —=50HBEHRIE, @ik 1 >~

i3

&

9) ZOBINIROLEND 5.

“(5) Hence the volume of employment in equilibrium depends on (i) the aggregate supply function, ¢, (ii)
the propensity to consume,y, and (iii) the volume of investment, D,. This is the essence of the General
Theory of Employment.

(6) “For every value of N there is a corresponding marginal productivity of labor in the wage-goods industries;
and it is this which determines the real wage. (5) is, therefore, subject to the condition that N cannot exceed
the value which reduces the real wage to equality with the marginal disutility of labor. This means that not all
changes in D are compatible with our temporary assumption that money-wages are constant. Thus it will be

essential to a full statement of our theory to dispense with this assumption. " (P.29)

10
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Z, D

LPLP IS5

M3 A XIROE)

B4 TERE LTV A, BThS [ Tk, %52 Ao HEl s
HBOMRIERE (K] LT 551 [HORRTEEES ] 255552 T %0
DA vy T A TERILENTWEDTH 5.

LhhA, SEE (W5 EFES FTOREE) 13 COBBETEEOL L CHE 7
WEEZTOEDS, REETSTHEARNESOTHS. S5, 4y XA ELE
Y2812, AVICHAEE W RIMEERSL ML T, Shiet) FTIFTh, Wi
mﬁpﬁmwmuﬁTtazkf,ﬁ@%ggﬁgguxﬁuﬁtn%#a,Emi-
IR A BT 52 LI TE A, DF Y5k LT 2 IR A T 5112, (4)
DETEMBRD S b, BWEETE D, MWENT 2 LAk, JOBEKT, 712X

10) ZOFIFIROLEND 5.
“The insufficiency of effective demand will inhibit the process of production in spite of the fact that the

marginal product of labour still exceeds in value the marginal disutility of employment.” (P.31)

11
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M E [HEIMGRZWET 285 20oThb. 2F ) 74 v AHGmIEAHESOEE
Mzhfes LT, SWBANUL, FHEORESRTZAHEE L THOTH) L2 DTH
B &) B L, B SRS BRI ARRIRICE DOV TWE 2 L, I ZIZHEH
LTBEZV., ZOLETEREREEIIHSD, 74 Y AOROMOW S &) HEVEESEL
T a7z, [ 1329 LB SRR & B 2Bl £ - T s e,
ERBEEFORIELZDTH AL, $hbb,

[HEHEDOHDOTICNE, ZLOMARMAERE L TR LEYZWIEEDFRENAT# T
HY, TNEEZIELTHILIIETERCETHALLTHTEL I L%, Gidiie
ROFE-BIX) HOEIZHLLOIES L. 2L L, HHoBICET
HPHEOLEBEE T Lz, J4 OBEERRPMOMS %% {ATET 5 2 & 214115
FEEGATINELLTHS. | () WEFHA) Y

¥ % T Neo Liberalism 25Nk & 55 %, BAHAOMEEZ LS &5 Tl v,

2.2 Book Il DEFINITIONS AND IDEAS

CONR=MITA Y XHEDFES T D EH IS, [ OKXED»SIFEIHENT
Wh L L~ UREEZEORRZD S ODAE L b o 724, o % )L < BiE
5120, EEE, P, <7 0 ToOFMBOER, BB ARG LY
Sl o 2MEOB SRR, AW LR HERIETL o TFORNRIZESTDTH S,

% 4% [HALDEIN] (The Choice of Units) TIE, #RIEIGEI % 514 KLARMALE LT,
EEEHACOMfi L EAEEZ AV I EPEELNE. THIEH 2L IR THET— LA
DFEVEDPHBIEEE NS VOT, M OMHiitE TE L CEERIEZFH T LD, &
SEOREMELXEIL T, TRERBFEHOKEL AT EPHRTHL L VIEZS
WCHKT 2. T2bbr 4 v X3~ 7 UOEFREIZOVWTIRO THETH 72D TH 5.
£ BARMIZIE

[Kex 7= OPDPLE—OEETHETE 2V 207 =% 2 L THERND

11) “That it could explain much social injustice and apparent cruelty as an inevitable incident in the scheme of
progress, and the attempt to change such things as likely on the whole to do more harm than good,
commended it to authority. That it afforded a measure of justification to the free activities of the individual

capitalist, attracted to it the support of the dominant social force behind authority.” (p.33) DR TH 5.

12
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WOHEIIREELZLIITER Y. LAL, §)FTERWVILELED, ZoZLidthy
TINHRET I 2 ILEICTiT R 9 5D D TR W L2 EF R T A b Tl Rw. 7272 LF0B
2, HLMAE IR ECTHERFRICESL LD D, HAFFEDIL HRIEENS 2 S
NRIELR SR, —fRIZIZF IR EINTW ARV, FFEEERE (net real output) —f%
WlAKEE &L v E 2 HIE, B - EMTRLR & L THE SN EREDTHY), TOH
FNIEESE & B VITHANO I LCOTRIIBRE S NERETH L. EBOBFEDMHEH
SEEMPOMBEICBMTH 20BN EE L 2 MO L ARG EE LR S 2, b
OffFHIRk® D Z L1, FF#HTHY FLAE LI L THL. —EIRITTHFR & N,
#iAPE (net output) (ML 72725, WH/AKEIZERT L2ERET L2 L1k, B2 M) T
ZEEFZ) FARZAZEICHARL D ENERE L7228, 8 ZETIE ozl vy
HOMBELRKED . DF), ZNHEERIZ VDI TOEKREZIEZ L TR WHITT
VA, BRLBIXICEABISTCRAVT W ARWHEELZOTH L. b LbIvbid, »
L E L CHRBEIM S 2 ESITOERBICEZ ) L3545, HmoRBEXBoR
bOERDLTHLS .Y
EVIHRBAFRR L. BN L FAROEFITENOEEIX, AREOKETFEINLZOD
HIZ, B20FD [JEHBEE] (employment function : ¥ 27 TEFHEFEBEBOMEE) 12
Ho#EnE Y,

EXITA A~ 0 7T =Y IEENIZIE N wD, T ORBEYER LS
Bl 77 =y 7 HVLEIEREFIE, MEFTERVvEslS . ThbbRENT

12) CoXEE, UTOXEORTH 5.
“The fact that two incommensurable collections of miscellaneous objects cannot in themselves provide the
material for a quantitative analysis need not, if of course, prevent us from making approximate statistical
comparisons, depending on some broad element of judgment rather than of strict calculation, which may
possess significance and validity within certain limits. But the proper place for such things as net output
and the general level of prices lies within the field of historical and statistical description, and their
purpose should be to satisfy historical or social curiosity, a purpose for which perfect precision — such as
causal analysis requires, whether or not our knowledge of actual values of the relevant quantities is
complete or exact —is neither usual nor necessary. To say that net output to-day is greater, but the price-
level lower, than ten years ago or one years ago, is a proposition of a similar character to the statement
that Queen Victoria was a better queen but not a happier woman than Queen Elizabeth — a proposition
not without meaning and not without interest, but unsuitable as material for the differential calculus. Our
precision will be a mock precision if we try to use such partly vague and non-quantitative concepts as the
basis of a quantitative analysis.” (p.40)

13) ZBdelo & 9512, BEHRE ¢, RHEME f O E ERTHE) 13, 74 Y APFEZ Tl E%
ClEm v, FETEETH L2 —Blld, TERAFRE SRS Nz,

13
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v BN TEE] 25138, @F, AHtL 25T — D TFORFEL T TEn bk
WIEMEDEINT 5. F9) L7ZEEXME S L7202, 740V —EMHEN A28, &
T=FIIRLTHENZOR—ETHAH. ) LI LOEEFN BRI, HT—
Y ORGENEINICTZ D 5 b DTH L0, G- THEICHET SNLZ L, F
THiThAH. T LIMnEmSa—FKl% 58 L CTncEONELGH0 T — 5 i
WCBHIZED»DE, RTOTFA4 Y XA xBb2idvnsitin,

#5653 [ & EH | (Expectation and Employment) 1%, 7 1 ~» AfRFEFoO [ 2
712472 [HfE] oaThsb, [a7] L), 71 v ARFEFIEHTE
EMBIERIFO KT LR LHEmTH LN, MFHFEROS A FIXLZZD, 20
WEOLBOWH L Lo TVDEVIERTH L. 71 v A LIUTHIRHE =S KA
S, EEREZETABROEN - HAWOMEICET 2% [EEE] (short-
term expectation) &IFONY | MG ONGSIEIC T 2 WE % [EHHH] (longterm
expectation) & IR, [EHIAG 1345 12 B CTUOTHMENDL DT, & 2 Tl [EHEIAE]
IZOWTHEP L CHERING.

Ay AL,

@O [EIIAEE] 13, 04 OBFEFREEZIL 20554 120 O ENICSET SN, 0T
b5,
@ ¥ELY L CRFEEEIH 4 DLV TIRIFE A EBL 2w,
DL EoBMmT, SHOMEERIE, REHOEERYEHT 2L IO MEAHO LT 0%
HREDFIRICEL., TRICH-THIZIE, BEHES W EIELEE LT, R
P BT 5 PRI pla &,

pia— b=k [f(N) = (V)] (5)
ELED. 2F ), BWEFEICHA L U2 AT PRI LEMETLE 3N 5,
EDBIER 1 SHa/N ST IUE, B SIRELAER L 2 WVR D 2B, HHARL
(BEMIIRC) WMT A0 5b. ZOLHICLTHEBEESRIELSEKE LT, #
B OME FRENBHEDOFNEE L oI ET2EM %, 714~ X, long-period
employment ([EMBMZTRZREM ] LIFATWSLY, Zhid, BoET A4 s
ERKEZZILE LRI RN E V)T EDERTH A . EREIETLMHL- X

14) 7 A Y APELLLH#ER LTS &)1, [EIEE] PuBEICh 201, AEMBESHEET 200 Thb.
ThOLLRALEEHEFTOMET oL AT, A4 Y AHPERL W20, v =2 Xy VEOTHTH Y,
BRNELELE T 5T IV T ATITIE N,

15) JEHEIZ, SEOMMEA,SEINLE 1 AEICLIVET LI 12, FEINw,

14
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12, [—i%BE] ©OE T VIE, longperiod employment DIRFEZ, Witz UL, Wil
Yt 5 2 L R AR, HEasSEO SN Tw5.

wEI [EIIRE] & TR oMEEBICHET2ERmEMALTEIH. T4b
L, TR 3ZEROPGREICET 2 HMFETHL 06, HBIIETHL I HIZ, KED
KEEZRET D, L7z TIHELZ @ L THRFENICEBRSNIERZ by 71, #EDO[ R
Bt ] o7 PVoOBETHL. L2AHT, EHEREMNICE BRA Ny 7 &%
HLLTRESNSEDITTHD00, iU [EEHRE] 720 Tk, BEo [RINAE]
DNXZ PVOBEBTLHLDTH 5.

6% [FrfFo0EFR] (The Definition of Income) &, EFF##%E (SNA #)E) 28
FEL oo~ 7 URBEFORBN A b L2ETHD. 2D 4 v X, HHEHE
(AU [EHZEEM] © user cost & AT TWw5) %

LR D AZE 7 5 BB A L 7RG A + F5 Dol L 72 B AR 2 ok L CHn§ 2 &8 il 2

LEFLT, ) EIFASIeRmM Uz b 0L ERL T, ZLTINE, ~v—
Vo [FifE] ISRV o T, FARICE -0 [ERMEY ] (national dividend)
EHFTFb DL QFEBLTWEE L TWA.

LA LHRODNDONOEE2r ST 5L, SIS, D CHETH S, BETIZ—HK
W2, 7 A Y ABEETIH R Eo [ERER ] (factor cost) & [EHAZEEM] OMTHS [ £
# | (prime cost) (&EMYICIE 580 BT (proceeds) & IHSZEMIZEL & b) LI
ATEL DN (ATl OBETHY, 74 v X -b0 [REETE] a1, 4T (4
FFryvia - 70—] LWIMETHESNLLDOTHL., TIxlhEVT DL, KiE
IO T TH L. 2F N7 A Y A5 OMEIHEZIE, [FE ] O BEEIMHbNLS
HaIHE, ETERICE > THEICHS S5 2 /B20H5,

[Arfs] = [5ebk] — TRPEER] = [THE] (6)

L) 2R BD, IheBRo~ s aoiEfRTid,

(A b Fryia-T7o—] = [Ffel - HxE] = [HE] (7)

EEVEHITRELEIATHS.
EXATTA Y RZENL, IFE IR0 ) bHBE SN ZWL DL LTERINLI NS,
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(& = [Anfs) — TH#E] (8)

Tohb. LEroT, ) & (6) »5wiE (7)) ~MAT L L,

(MEREEM] = THEE] = [IrE] 9)

VI EPELN, BEREFAPRLLZIZO2P2DELT, BEIIBWTE (ZOFERN
RIEL TR I ENHmEMEE LTnD), EEFEFPHELZTNE LRV L
LN ENS.

COEAFIEIHROEDPL T2 LS ShHaERE LTW5%5, SNA et
TELY I UOFERSHPAREWCEHF RS DTHL I LN, ToIlfli#sntni
Mol BT, 20T HEL->ThH, ABBRMEmMPULELZS70712A 9, FFE, KET
b ZOMEPHORIEINS.

HTE [IFELKEDEK] (The Meaning of Saving and Investment) Ti, FiE%
ZUT, ZOOZEPHETEND. —2, IFEEEDOAYEFITHR T L8000 - G T
boh. TLTH—2RIFEREOHETICHETL2ENTH 5.

BE—OEPOMALE ). 22 TlEA— ML —OEEBEREHI I E NS - ML —
&L, BEIE—RICHEEEED S 2% T AHEHMICH LTEETH ), BEREES
FEOLEHM L AEEOHIN (RA) $EEORAL Hh) 20, ZhrscME5E0E
Wehd, LeLrA X, HEMEECBITA2ZOREEROBEEZBOLITL D,
BEM TOAEIFEETIEZ CHHGH (FREMAEM) OBEEREICZRALNITED, 251
ZZHREEEHN TRV L, FARFERTEZNIEEOLBIIAF RSO ZN
ICHARTHHTELZREDLDTHLE LT, F—FL—DFERIFTVE. ZTHIIHES
HECOMme OMELTBY, [—HMEm] <, SRS GBI IR T % long-
period equilibrium OV T 2 DO TWDL D295, ETOHHNI YK & v 2 1£245%
Th5b.

KA CAEFN LD 4 AEF O [BEFR] O excuse A& SNTWAHA, Zh
&, Gk — L —HPH TS L, HEPIZTGmAB2 L\, RIS U E s
G bals & [T 5800 ] (realized profits) 7% [1IEHE AR | (normal profit) % Tl
D, EEICHEINZRRE RIZTE VS LALEDT A Y AOFRD X ) IS EM Y
TR>2ORIZHEP RN T L5 61X, WEMTSOTARDOADPAHE TRV EIZERL R
W ZEARZ R, BIIEMHONRE L STR- N L —DFEHREDOLDTH L. Lizho
T, 2ZTo [BHR] on#EIEMEN TS 5.
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WEHEORGENFORBE LT, [aN= sV O 7 ] FETFLNTWE, HIN—
MY IR, RS OENDOIZ, BUEOFRIE, BEOHEE LGOI L% 5.
CoL EBIEDIEZBAEOI G EHEDEL LTERT L L
s;=y;—c1=1,_,+Llc,1—c,] (10)
ThHb. LIEBoTIDEIRITTITPHETLE, 74 AOEFH L) 1B TR oR
BIHBEOWAVEEMZ 2D L %5, XYHBRSTOOIZ, (10) 2FEHE UL,
si— 0=l —utle g —cd =y =y (11)
&b, ZZTEMNEKIE 74X ([—#EHGR]) OBRTOMBELZELL TS, D
F0) [(aN—b YOI 7] PHETLLEE, IWELEEDOEBEIT A ¥ ADOBERTOR
BOWLHEELL R, WEREEIAYSEL 2. (1) OFEKT L LIAI1E, s
FZT AT R, IFEPEYBET L2 L1k, RAOERLFEZTHL L)
ZLETHA.

STRIZEZORETH B I ELFHOBHENIESH. T2 CTldF—Z M) 7k
O [5#ilEFE] (forced saving) O#&EDS, [HHTFLEOFEIH] L oxtizB T, #HHK
IR SN D, A v Xd [l E | OMSHENER TH L I L2 HH L) 2T,
A0S, [HillrE] * [EeEMAKECHIEL ) 2IFE% ER LS L HERLT
Wh ZOETENT S, BHENSHOZLISHES L BRSNS, BENICEETH S
2o, (S]] LI MSEIARARTH L LH|HT 5.

BBIA Y AOBERTO [HEEFE] &, DTOXHICLTETSE. T4habbMbro
BRI L > TRERADPORICER SN TWL L LE ). ZOIFERHREIL, MTx
r DIHRINHMAF L, TNENZOHIMBAE- WA HEETH L. ZOKTFPRE 4TI TED,
M OB RO B2, BFEIMET LI LI1ChD. STHMTMESRZ SICLDRE
WT =2 BRI EEBDP LIPS IT OXHIZEHF~NT T M L2EL L), 5 L8
EE DS E,NEBEL, BFEDAS 2T 2. Ihd s A AoBER ol il
Thh.

LA LA 32 £ 512, MabllEEam] 2 20X ) ISR L 720, KEIGFEET S
BELZMECTELRVWILIZE) E TRV, 208, RERBEMRELNRE L THE)
FEOFH ]| 123HGHE LTONAUDSH 20 THD. INEO@ERIIMA T, LEibk
DU EEDOMNEHSTL, ZONT Y AL — FOKE (&) LA (FHE) 746y
N7 bT250T, [EHFEOFH] IIMFEEINDL L2 FRL TV,

BREVWDIE, BERICETE) & Z2AH0 [EDiRZE ] (fallacy of composition) @D —
BINESETLZEThHLH. A, [WEDNT N2 2] ThHaH, MELHEATRIHLTB
ZH. A, BREREHEIF—EE L E0BEREEn ELEY. THEHHSEOY
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r
o ©AS
X4 @IS
fir i,
Sy1=l (12>

ELTEBSINE., ZoLE—AADPEHREERIIGILHEPERTEZLETDHEERD
&, —EAZIPRREE S CTHE LT I L IITRETH L. Lo LEEr—FIclE
DM A AR, ZORENANS 7255 E, (12) 205,

sy +AS>T (13)
WHALL, TIUTERLTE LW L0905, TNETHDH L W08 273
TS v, 1,

syt AS=1T (14)
R L% TR SRV, LN, 3>y Thb, Thbblikis L -l
DAL, HIZANADOFREGIE T, Mo THELZBLOTHL. IWEIFEKIC, HE
THER DI EEERL, AOREZHA I EL0512M7% 5 2.

2.3 Book lll THE PROPENSITY TO CONSUME
Book I T— G DOMEABM 2K 2 727 14 X%, T Book I DEHICED, Ik

=i
[z
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TEEBOBE R CHEIZEN T 5. 209 5 Book I Ti&, {HEMS (HEMEM :
propensity to consume) (I DWW TELRNREN5.

g8 (BN I #EIiEZEN] (The Propensity to Consume : I. The Objective
Factors) Ti&, ¥ 7 OEFOHBERIEE I L Tk 5508 % 52 200350 S s,
ZLTHRFET, 2O TEBLEHRWIEH IOV THERVZIN5.

ETT A Y AOFHMA G, HWEICEEL 525~ 7 aieiZRIE, UTo k)
RSN S,

O HHE®OZE

@ MFHFORE (FrxEINVTA Y - D ALHMPRICEESND)

® FEEAFROE

@ PBiHlOFE (CERFE - BB - HEEE LTI LBE0RE

Thsb. OO%HHEEDZILIZ Book 1 TOGmRPOMHL 2R LHIC, F& LTYIMok
BIRZALIZ L o TS N5 06, HHEE C 2 HES W TRLTEEILLTCy &
WOBBEERDLZ LT, COREBORLELHRTEL L LTS,

@QOHBEETEE LI NIMITG V), 2205, EEHEYRET 2 OEA L ERNT
»H 5 kb\’)idzﬁi%fﬁ, TAVADZOETORBTH L. Z L TAHOBERELCHE,SHE
FLH B dY: 0 &1 EDMOEZIA E$ 5. 74 AH Ramsey (1928) % & L &F
fliL W22 b6, HEZIER LR OBRERLZ ThanZ i, o
H2ST 5L EARE#ELRZ ETHDL. ZORAMFIFEIOOMETEN LRI D LR D,

QD FEEHMFHROZALANEE - IrEIZ5 2 280, i REEFTIEER I TY
B0, A Y RIEBRMICEHTELRETHL L LT, ThziBils. OOERFEN
DB OHBRUIITSFOFE L HE L ED 5 ) 212, HEUMEBEDLTHHH) LT
Wh, DFNIEROFEBE TRLC, FROBEELIEICHE LT 20RK08H5 L LTw
LT TH 5.

C O FiR & BERIER S UL, EANIEERED? B O N ZEO FEGI T
TRAMLLTWS L $5Z LA TE, BELROIEGOMEINEEIZS 2 2813213
PRECHBVEVI FERY EFET L. CHIRRRTH LA, 2130 HTRED FER
R OISR 5 2 2L, B EENDH LD TIE R 05 ) 2.

16) “ (6) Changes in expectations of the relation between the present and the future level of income. We must
catalogue this factor for the sake of formal completeness. But, whilst it may affect considerably a
particular individual's propensity to consume, it is likely to average out for the community as a whole.
Moreover, it is a matter about which there is, as a rule, too much uncertainty for it to exert much
influence.” (p.95) &\ 9 FLkAdH 5.
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BHIZOWTE HIZT 2L, EESE - BUHEEO 720 05 L4 0L A o RF I,
BN GFE 2SO L, HEZWHT 28 E 5D 25 EAHMAINTND, FRICAF
1) 22DV TUEERIDZET S, IR0 1925 F 1213 EE OIS EAF 02 2400 75 R
YR THolDN, ERIORRM TH 2 1933 4£121X 6800 TR FIZd LoTwab I k%
L CTwab.

ATEVEI 2 E S AR BIN RO B AR Z 7208, 7 A v ZIZRFEE LR AT 1
LV THL LD, BFORRELLIEELMMS D720, HfE2 25 (HFHEKE)
RS S L 7O NE L SEDLHEICD LV LHEOLONEREINS L 2H VW LI
FEERELTWD, 2, 74 v APBEEL WL L)L, MELIICHELE R
FTEREPWAT L3463, REZEELHETHL. THEHEIIBIT MED L
REWELLDTHALNSTHA.

#9m [HEME I FEEEZERN] (The Propensity to Consume : IL The Subjective
Factors) I IRIZEDOMBWHFEETH S, I TREEL LT, I 7 ORBFEFWEBSD S HM
TERWHE - WFEOBMERDH SN, FNoZEH o5 % EIR L 32 KETI54
ELTHERDNEZZEDVEELNE. L2 LAFEERLERIMATOEEIX, 714 7% 4
IR TTRHHTEL LD THH-T, TITHRIN T A VXD, HE - WEORE
R E L TEENHFOPEEZBEE L T8 bN s, 20 koEko#Ey, 29 L
7B D C EEPED, RFHSOHIER - AEEIE R E OSSR - LEEREOER
K7 EORMNZERIR KT T AL D FBORVEETIEH L. HBHETEIIY]
&, FTROREMICES LAY, FEENEZED L L RRCHEICHETIRILCLZ
HIZET, [WEONT R A PEFLZ LD, BUmLEOLN TS I & IFERREN

[45 105 RN E MM & 4% | (The Marginal Propensity to Consume and the
Multiplier) Tl&, ®MIZD o & b HHM LI EREIRT 2 b L RFEEEmE —E L L
TBADHRASNY REICEEERICOWVTHEARITED OND, F TR EITER
BN —HAL 720N L 728512, IS L CHTAAR EIUI E 2 2 AR s s, 74 v X

17) 7 4 ~ X1, “Now all capital-investment is destined to result, sooner or later, in capital disinvestment.
Thus the problem of providing that new capital-investment shall always outrun capital-disinvestment
sufficiently to fill the gap between net income and consumption, presents a problem which is increasingly
difficult as capital increases. Net capital-investment can only take place in excess of current capital-
disinvestment if future expenditure on consumption is expected to increase. Each time we are aggravating
the difficulty of securing equilibrium tomorrow.” (p.105) & RT3, ZOFES 2 HHILL 72D DI,
Otaki (2015) D 13 & 5.

18) ZZTid#—> (Kahn 1931) o [EHFEEIE | (employment multiplier: &6 5 2SEHIFHDO A1) ¥ F )L
Thb) EXHT B2, HEOREMRY [HERKMH] (investment multiplier) & XB]3 5.
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EINE [RERE] LIPS BEEOY 7 0EEFOAMEFEICLH > TV LEIHETH .
ZOBRIH—ro TTRARK], T%bb, EEZHEM - KEWIMI0 0 CRifikg
BRI O % R I — BN Sz 8 &, ERefkoRH % L bdck
TEPEVHIEE, LOBEICOVWTHmSND, KELOIMEL (pl16) T, MEE
DHEEBEBDE—Th b & X,

[FgRs] = [TE R
WAL T AH T EDTRENT WS,

29 LTEBEROREE Y E O LT, TORABLOMEBOR~NDA > 7)) r 423
YWIAREND. FTRRRLE LTCUL, BB ORME LIIHAS AT 5720, FlFE
HEAL, ZN0RMIE L IH T 2R E2FOZ Lpm<ohs. BUREICE 21X [7
TITA Y TT Y NR] OFETH L. S SIEHOAFERECIXIEER & 7 5720
12, RRAD LA L ICHERIBETLL Y MPKREL AL ERERTL. £DH R T,
— R HBEIRE T S L EZ LN L RERORFIEESENE, FHERHBEOZNLD D
INEnhS, ERO &) GRS OZAI KGR /NS T2 L ofmERL. £72
e DE MG 2EF 25 L, FEIFRICHEI WAL, HEHFEO—H» L L
FHIIHAMBEDO LD L) /NS BB D, TTICZORETHRIN TV S,

B, EMNOFEMATFRINEDEAICE, KEMEM CREA ML T
THE WM EME R D3R W20 BE DHBRED L AIHBE MMtk o LA IS LT
LEv, YUORBITHE M EEDITE SIS TE 22T ORMIFE L 2o zhE
R NS 27259 v, O THENGEBLZIRRLTWE, 2BH VHIIZH
BRI WIRERBOBMER DS, BYNEHIN TV DS, 29 LTrtEpsdi s i c 35
)CTH 50 %MD IZIIEFORETH A .

Db X ) EREMHZREN T2 LT, BRTAA VA [BEMBRTHRE]
(prudent financier) %, ALKk EZ ML C, SHOICHZ L2WVITIEHET L. o2
CTOT Ay ADERIE, 1200 KT b ORWEH ZF 2 72BN, S 2 ICAEETH 5.
BLIR D & % 58 3 F K 72 o TH X 720 Y,

2.4 Book IV THE INDUCEMENT TO INVESTMENT
CON= T, ROOF 1], 2B THREBRBORERD 2 S, Bl # 13, 14, 15,

19) 7B Book I & ORAHC, FU, LITFOEEKREVWEERYEH L. Thbb,
“When involuntary unemployment exits, the marginal disutility of labour is necessarily less than the utility

of the marginal product.” (p. 128)
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16, 17 % T, E»IRTH LD, &M EICEE L5 2 20 FRICHET 200 e &
N5, L TREDSE I8FET, BEE - WMICHE T A& ER T vz [—#KERE] ok
B3Nt @in% IS/LM 507iE, TOREOFTOZOEZIFIHER LT, HHE=E
TIEL72b DIZ LB E R,

STHE 1L E [ERORAFERE ] (The Marginal Efficiency of Capital) Tl, &fiifk&
DWEBER R T d 5 ERDORARZRD, UTO L) ICEFRKSINE. T4bb

[EARDEFRNER &1L, BAROFEALII b I T X N2 IR0 75 O BUTEME & 2 D8
itk % —F S5 LD aEERE LCEREINS. |P

THRET XL, [ | (supply price) EWIAAETH L. 74 v AZEkh
1E, SIUIEBHAERICRE SN D (Mg ] (market price) &9 & Tk <,
P OBEH DL - FENET MK TH L. ThEFHARBICERTE, HEH O
AZH 7o TR, WEAER (Mg OMISERD 7 VE) E RIET 5 72012 E
BEPEAHT LY - CRTHEERAPLELE SNL A ERLCWLEEZONL. L
7o T BEM O [hHits | % p & L4HM—BAOREEHREY 0 L3525 012, [
FeAiig ] piia,
b= pi[1+6] (15)

L2 L [EAROEERE] Lv) aid, HEBET b b EARORER MBI A 5 5 B
IIEAREL TH Y, [HEORARE] LIFENAMEICEBEWZ SNIEIRELDOTH S
V) DS, Lerner (19) 124 - T4 &M, Uzawa (1969) 12X - THIO THILAIZE
s, zocEBEINANE, UTOLIRELVWLDTHL. Thbb,

0o
p:g*+r(9T(£;g)) (16)

(v

-
—

ZITpBHHEORFRNETH Y, 7, g ZENTNER—HALD O ORFM RIS (R
FAEE) EAERER GREE) 2RL VD, T4abb, (16) OFE—HIIMELE
ZOLONFEDRARNFIEDORELY 5252 L2 BHRLTEBY, ZIUIRAN 25 &
R TH 2 EEZIH (CEAR—HALO BRI 2 I3 & R 2 A EEH OO L) %

20) TOXEIL,
“I define the marginal efficiency of capital as being equal to that rate of discount which would make the
present value of these series of annuities given by the returns expected from the capital-asset during its
life equal to the supply price.” (p.135)
DIRTH 5.
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L%k

9

© 5 BEORNhER
Z720DN, WEDORAMRLE LLDOTHAS. 0"'>0THHR), ASNLLHL2R L
I pld g DWAEEBTHL., PTYVRERELCNEHZIOL 6T Ay FED Y, A&
EEA GREEM) oy bmy), REREFETLI2oNT, HEONHIGERTH
LEEDRFNZRIIIET T 5.

EZHTHEEMETTIE, p>0 (IEEHEMNTR) THLRY, HHEETCOEEER X
D EWERNOEEVER THLHNS, #iF, R5DL)IZp=1ER5HIT, BEK
E# (RMIER) 2EOLIENRMERLDTHD. NI A v AOERBOE
WCH DY,

Lo i EHGmoERLITA T, TOETHKECDR, [#HH)F0) A7 ]
(borrower’s risk) DIAZ [HLFD) X7 ] (lender's risk) & 9 RNREFEME DR FKF
DEBE BTHERPINT VDI ETHL. [EVFOV AT IZHGPHEET S &
OMinTH 55, [HELFOY A7 | 13ME) FOMSTRAITENC X 2 BB 7% B E 126
TLBMETHDH, 29 L2BIRIT, Bl 213 50 472 @ Stiglitz and Weiss (1981) 72 £12 & -
TRELPIZEN, BLFWMED FOTEZ Il E= Y — TE 2 WIERO I D %

21) A Y RIZEILE (pl42) T, 74 v ¥y —HHEE L4 BRI &L EEAFROX N OEEIEZ B L
TWLH, ZIULEREAHTH .
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BEIEET LI LR EPMONT VD, 2O ETTr 4 v A, I IZ SRR 0%
XS TDBHLRYD, [HLFOVAZ | ’EELIE2BELTWA.

B 512 2 [EHEFOIRAE ] (The State of Long-Term Expectation) 1%, HiiE#% 2
JFCER (&) ORAMELEBIET 2GR O FREBBIZ O W TOELIHE S LT
B, REZ [—#HEH] ORETHLHE 18 TLILIL, ZOHEITEEDS L2 3UFENERBLO
e bMBE-T, RILHVETHLY. LALINEGRARC S LR>AEHTE RV, 7
A Y ZHAEPEEOIA &R OGNS, BFIWPISER 5B % 5 2 T 5 0% 5
LaAsd, 2TV THRE L EBISERHHEORK % B3 EE & OMOAHIAREEORM
FRIZOWT, W% E LTV RwrbThb.

REZ GAR L F—T7— Fid, [FHZE] (enterprise) & [#H% ] (speculation) &9
MalcdhsrEBbhd. 74y 2Lk, TFH#E] L EEEWHORM O % Fil12
BEIETDZHAATH Y, [ &3t oBELE > 2 LA L THEZ LICE-
THEMIGE T RIF AT A%IEY. 2 L CHIERIL - KBUEAL L 2T cit, BB 08
BAWEXERT LV 0N, COROERFTHAH. S0tz iug, A ORR
fEizhEvy, EERIIMATH OGN SIHFESN, BoOERITHEEIFHOZ LA TE

22) BIZ IO EGEIE DR 2 - 72 lig e LC, ROAXG—HiN D 5.

“Nor is it necessary that anyone should keep his simple faith in the conventional basis of valuation having
any genuine long-term validity. For it is, so to speak, a game of Snap, of Old Maid, of Musical Chair — a
pastime in which he is victor who says Snap neither too soon nor too late, who passed the Old Maid to his
neighbour before the game is over, who secures a chair for himself when the music stops. These games
can be played with zest and enjoyment, though all the players know that it is the Old Maid which is
circulating, or that when the music stops some of the players will find themselves unseated.

Or, to change the metaphor slightly, professional investment may be likened to those newspaper
competitions in which competitors have to pick out the six prettiest faces from a hundred photographs,
the prize being awarded to the competitor whose choice the most nearly corresponds to the average
preference of the competitors as a whole; so that each competitor has to pick, not those faces which he
himself finds prettiest, but those which he thinks likeliest to catch the fancy of the other competitors, all of
whom are looking at the problem from the same point of view. It is not a case of choosing those which, to
the best of one’s judgment, are really prettiest, nor even those which average opinion genuinely thinks the
prettiest. " (pp. 155-156)

23) A v R X UL, TS OBELIIIRO - OOERIC L > TS NL. —21d [HE ] (convention)
THhh, 4—>2iF [HE] (confidence) TH L. [HEH] Li3MApEbo/Z LR VIRY, BURDET - &
WMETHTHA) L FHT LML X LWEEOZ ETHE. [HifE] Lix, 9 L7z [RE] 12wz
FHROPFTROENZLON, KREENTHLZEPBEEL ) DEHMAENIIETHL,IZOVTOFEER
FHiTH D, N4 OLHREEEZ ZOZ OO TRIL/2) 2T, r A4 > X, THE] 2& [MEM%] 225,
MATHOWECETH DL EERTOTHSH ). H21 TOFIHIE, FSEOFRELGEIL T2,
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v, Z L THEOF SR EORRREL, HMOBIFISRENIEL Sh, TO/RE
MFRELEHO TERTH 2kt g b, ki o8B LM 2T 1225, 221,
TA v RAIERFEROEHE R-OTH L. £ L TAREOFKRE T, SRUBOE% @ U CTH
FREBELZFNICE o THRERZ I PO — LT 2RA LD b, GARMOEHIGE &
KM ERETEERLZ) 2T, ER (KE) ORAREERLFIAEL, Thztdiilr
%o CTRHBREY T 2EROEEERMERL T,

BISENLE ITEETIE, 7 A ¥ AOFFHRPREEGCd 2 i B S H R A L S
N5, ThbbE_FET

O EffarzaR (g ORARREFTFRP—HT L MIPESINL L

@ &E (&E) OBRFRRISHRANSGOEHIREHEA? S BBz TR Tl E
EWOEDICL720T, SEIRMIKELZRET 25— TORBFERTH 5, FTFRORE
BREEAS I EVI DI THL. ZOEIBELXHFDO6FIL, 71 v ARFFEVHEEL
SENBROEH2LT 5L, ML T, B2RURIKT L2200 Ltkwv, L2rL%k
B, FEUEPRET S L)1, W TSR ZEBUBEIAHHE SR Tnwb 2
EWTIB.

XCH 1353 [FTFRO—%FEF ] (The General Theory of the Rate of Interest) (&%
DFHNEEZH) bDOTH L. ThbbrA4 v XL, BEORAEKE, TiIRED 7
D OEEEEEE - FROMERED 720 O FEIHE - E54E o — R BT & L To
FERBIRRIC =5 L7z (PRI EIbE & S BIR O X33 L v, o) Ik E)H
(BT IR, AEOPLE T,

—flz (B A=, 2oERMEOHKE L TEREINS. L)oo THFEDR
EKIEIZH B L) Z EIIERIEEEMMCTH A Z & 2 mH L, AR T RIS E RS A
iTHbrI 2R TWE. ZLTEFELOELNLFITFIIAILHNRT, ZOifigfiitso
EENZLD2F v ES VT A v - BAGBDTRKEW. L7z, FlFEIE LD EHR
MEAEL 22 % &, FRIIFOREME L 225 & FHRTLMEA - SIS, —FYICEE
WS TWEEREFIIRY T &) L3282 058ET 5. $4bb, RO
EAIEEEIRICEOCRBRE L 2P S50 TH 5.

L7zhio TR OWEL, BEMREs M35 L,

M=L(r) (17)

24) 7 AV AIZOWEESZRD L) BZLETEIL T, T4bb,
“It needs more intelligence to defeat the forces of time and our ignorance of the future than to beat the
gun.” (p.157)
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EBRBDTHDH. ZDIZ0,

Mt=>ri=>1t
&) KRS CHRIR 2 SRIECR 1L, MoFEHE—ELTh L, RMIXE I 2HNSE 58
ENHDHEHHHEIND.

e 514 2 [ HROF) T B ] (The Classical Theory of Interest) (&, HACOZE:
FE BN ST LEMOTHNN HVETHL. DFVEET (17) IIEZBINnL LD
W2, 74X, FIFRIIA Ny 7 TEZEEOTR T —RSEDL L) ITRESND &
FRLZ, SIS LEERIEE, 70-TOBEOFERTHIWE LT L 2HESED L
TP ESIND EEZ TV OFD

s(r,y) =1(r) (18)
Thb. ZITEELROIF, HIETHERINIT LI, BFEEs 2RO E L T
WD KD ITFIFE 7 2T OBETIE R { EEFTEy OB TIH L ETHL. Licho
T (18) DARIZL-T, HEFTRETDLZ LT TE R, OO BROFT-HH
Fi->TWnB L) DN, KEOKETH .

LALZZIEHEGNED VDT M ¥ ARBFFOMMI;LET 5. BEFEHOA v 7
ETO—FGHLTEZTRVRLWIMBETH L Y. bo L BARADIE, i Tl
L7205 | B8 I 30 TR L MffE PRk TFB: (P - SARnEib) ZodEcE a0
WIORTETH L. 2F W EEPLILCTFERE L TEMNTHSL L) [#E] (confidence)
Mo TILOT, MEREFEE L THEETL2DTH->T, TOZOEGHETE 2w
DFENT A RFIE—HOL M) v 7T, FFFREIYAZ T2 TH Y, HEEE
HEZLST DI EOHBMTIIZWVERELTWARY, FEIAFRIFABIL, 20220
HEGhbERFODOTH 5.

B0, EEEWA Ny 713D 5 EROFRO IO OMERETB & L THED
—HICEINLERELDTH S LRI, HEFETOROFEOWH HETEE LT, X
HIZOEEINLTERLRVDOTH S, Lz TGOS ESt L BsToEn

25) HTAMEINFIREAER, Ay 2 70—l R TR LeLars, 2t
WHREHE TV TA by 7 OmB/NAR QR IZ LS E LTBRREINA D ET505Ths. 2FD A
by 7 O ZALG A0 NS 5 b & THRREZR S &, 7o—mIdERAICEHRLTLES. LirLls

A5 HERREE T E TV T, Z OREIR A A L,
26) “The mistake originates from regarding interest as the reward for waiting as such, instead of not-hoarding;
just as the rates of return on loans or investments involving different degrees of risk, are quite properly

regarded as the reward, not of waiting as such, but running the risk.” (p.182) &\ Ftikaidh 5.

26



The Collected Writings of John Maynard Keynes Volume VII The General Theory of Employment,
Interest and Money Cambridge University Press (2011)

X EEABETT, (17) KUY (18) 1ZIEL < g,
str,y) =I(r) +m (19)
EEFEPNDLIREDDLDTH 5.

(19) 1ZIFERD &) BRBEFA TV r—2arddb. $abbREREDOIC
Ao nbE8EE, HLEOXMTHL EFFEZ, WBE (B)F) OlFET Zb bifififk
HFEL L TOBBEETHL. —Hulir SRbl L7242 51 O 8310k L
CHffE PR FBE & L CORAE L72BWE my, ERTIOBEARA My 7 K 2 lFE s ITMA72b D
A, SHOBEMGHRETH Y, BEFEEX m SSHOBRA Ny 7 KEINA725 0T
bbh. LienoT, G (Wil oOFGHMEEMES,

stm_+K_ =m,+m,+ KSs=I+[m—m_,] (20)
Thb. ZOLHIIBBEOFIELZRD L L, COEBRMGEOEID TN OBERMIE
BrG250ThHA. ZZTHORMZ IR EVEEVPFELZVETDE, &
WIS O FZEREMSE m 2RO Z VAR TIERICRKE  my S EBEHTE 5
LY e, M (19) T 4. COBERBOTEETHY), KEO [RKEOH
RWEFR] THERT L EH10, TBRITEMECSK] 28 ) »0 X5 W% e % 37
%9 2T, TOWNEFHET 5.

F15E [ B Ko 5 0BK - E¥EE % | (The Psychological and Business
Incentives to Liquidity) (&, FTaE LM HIFOMEHTH 0, F152F TH FEIZH) T L 5.
COEOPTEHTREIE, MIE) UMY AHFEII) LYy —Tr2EHLTW
) [EMEOR] ORB» BN, EThD. Thbb,

[ECH# L2 &M R LI, HFHENPDL—EAEETET 2L, LA
ZO LX) NG L EE R WER L) QEBIRA L EL L) BIRT, FEEMICTREIME
BIFDIRIRIZET A58 05H V155, 29 LRI, SRYRIEAFRE2 618 21 %
KHITH ). LoL, HRIZBWTH L OSBRI — ZAEEN:Z O b Al
B, TNFETHOEIH, FiFEZH) LAEEAZERICLTHS 2w, 2hEZArD, BED
E2h, ERRUSEAKBIZEMOAEYE ) L EIFF LLE>Twawzoll, Fhs
BE)BDPEPERIET AL L TELRVTWAS, L L, b LAE—%) L-HENSEX
VB ETHEOIE, SRLBOMEEBA T, BIFREITrOH L —E0bT0RFTH
T, WERTOM) AN TELZ L1259, ] (p207)
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THo 7,

F L CHHOMARFEETETH20BTH LA, HOPIZT A v ADOLEITRE~
1 F—TCTREELTr— AL LTHDLN T E01E, FOLENPLOWALNTHS ). 7275
TAYVADENTCWEELRIERH L. T4 A Y7 L= aryoilffTid, ¥ugfo
beTh, BHRONGELROHBLILTHL. DFNHKE - WEIZL o TEELFELF
THEPO LD L, REORBE2ASLTHEZILVOTHS, Lzdi> CTRETTH#
WY AN, O 4 mERTER, [BEGR] 21 7L (F7 L) HEimzdiafiz v
BVWIEEBREL TS, [kEG] 2 ZoFFHE LT (FLT=a—F7 1>
DT OMEGEARTIE), BIREAEEZ T 5 2 L 3FEMH bbb Tchsr. 2k
DFRBEDOLENP SO 2R L)1, FLTCKRE ($16 %) ORRMBIZHIHEBRZ 5725, 7
A Y RIMBHEOREIZOWT, BEICEBNTH o728 ) FIRIZAR R RN,

716 3 [EAROMZ I 4 5#E%] (Sundry Observations on the Nature of Capital)
X, WhIZAED (5| Ths. REIZINT TORBERITFEROMEA) SEEN T,
() HELIFEOME, () EEPHORE LA FROME, (i) ERBEITIICEA
THERRDVE L AP0 72BBOMEE, »mEons 209t (i) EI33HE
O 7 O THRFLITEET 5.

() OHBELFLEOMEIZET 2 EEWEA L, METHS. Ramsey (1928) % &<
FHI L T A v A28, W IZROWEEOEMTIE WV EBZ 201E, —BREK TS
5. L LI CONBEERL AOTEOREENMESE /Y7 uD@mTdd. T4
bEFEOHENBINIENTELRT S, PWEOIMSGEKTIEL. L2ATHES
PET HIFROFROTINEL, SN X o TEEEEZ XD, LIzAF-T, v 27 uilici
U, BIEOIFERIIR L THREARET 22210362V EVI DD, TITOME
TH5b.

(i) OEAREHIHE) KERSOTELIZH T 2 MEIE, BROMREHREER 5 1T
ARGHREEZS5 2 T{N5D, Otaki (2015) H 13 FETRENZLHIZ, HWEPEMNTEIZ

27) ZOELE, “There is the possibility, for the reasons discussed above, that, after the rate of interest has fallen
to a certain level, liquidity-preference may become virtually absolute in the sense that almost everyone prefers
cash to holding a debt which yields so low a rate of interest. In this event the monetary authority would have
lost effective control over the rate of interest. But whilst this limiting case might become practically important
in future, I know of no example of it hitherto. Indeed, owing to the unwillingness of most monetary authorities
to deal boldly in debts of long term, there has not been much opportunity for a test. Moreover, if such a
situation were to arise, it would mean that the public authority itself could borrow through the banking system

on an unlimited scale at a nominal rate of interest” DFRTH 5.
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R SND L& HL5MOT TIIREBIIBIF &V SRR LICIZBE L %< %
L. A v RO S AL TEEZF) LSRR -TL B L, ALHTTFE
LTWaA, ZOFEPLENSL Z LM, BTEOMARFRITE ) LRI AD 2D
HDHOTERDS ) D JELEICBIT 5 AN O RREME R O 5 R B E ML
ML, CO8BETHELLD.

817 EIBDHEEONTE (PIEE) 0 b, 28EE (KHEELS > 2R
2 B VERDST B DY) OFTFERIZTH, FRITREFICEA 2B B2 52 500% 58 L
RELEDORVETH L. ZOENIEEOME DT TS 21X, FEhE & 1T %) 4
I3ENPLAEIZEL I TORITEE 2o TWVE, ZOMBEIREE L 3T & v BRI
5b0TC, &Rl BHBRBEOEMRLE L TOT A Y AOHMHEN/ 250055, LT
ZOWMBHER T AL 2L TB ).

FTENTNOEEICE, U L7 FEREPHFAETH2 2 EEZHLNICT S, Bz
ZEWEO ) FIF225105 Tho/o & X, NEOBW 1 R R8T LT Ry FTh-
72L&, ToX)hE EHEOKRE 1 BALTHZ L IRO/NEI,

1x1.05

1.07
THY, NETEH-BEORFRIZ 25—k P T EIIhD. TDOXI WA
WDHLEHEIZIE, TNTNORTRPFET LI EERLIZ) AT, ROETHELW
FFRPRERBOR I Ay 2Bl 2wl TWwWh. $hbbE I ETHEZ
I, BAROBRFHEL Y LBEENDH L L E, TREIFEOWHFELINETH .

ZLT, BBOMFEIZNPRDTHVIC VI EEZR/mETCND., 74y X3ZDFE]
LIEHE LT
O MHEOMAR I EAER T Z 2 RITE N &

@ REBOHIIEDFE L o TR 2 &

EBTTWD, T4bbEBEESEINL TH, BHIEHBURIHEM L 72 ) o8
BN LanZ kil ZORERD TS, REOFIZLFENLD, b T2
) L7ZHEEZFROBETH ), POTHREICETLIHE Z L T2 ED, MardhTn
5. 29 LR CHRIBR S NZEREICIE, LYy M5k d 5. oz bk, 4
FEOPZEHENHIEE ) LTI L2 GELTBY, BHOMTEIESIET L2V
EORELFERE L, Bz U, BBOMPEIIEEMEORED/-DICEHETH
LN, FNRAMAHDORT, RIEHEDORMVAY 7 OREKNTLHLDTH 5.

COENIIHUE L HEISHRNTRIZE D [HRBIEOR] odm» HUHHL, BFEOR
WLUEH (BEE M © carryingcosts) 25 L /NZWZ &, [MBMEOER] 25l &k

~0.98

29



The Collected Writings of John Maynard Keynes Volume VII The General Theory of Employment,
Interest and Money Cambridge University Press (2011)

THETHY, b FBBORTFRICTREZERTLIERE LD ) 5 2 L2505
NTWV5, ZLTIOMIZ, BETHD [wbhbiX, AADPAZRLEDD5, KENFR
SMb3 5D TdHhA. ] (Unemployment develops, that is to say, because people want the
moon : p.235) MBS,

U EOEEEFOSIIE, —RICEORBICET LD THo72. L2LEdL, 9
LM NET 5108 X, BBREFIIMO2OBKE A v M3d 572012, HIEITHE
BELTWA. TOREREZFMLI-0N, KEORLEHTHL. £, MAGHSES iddk
PHERTEL2HOPEETLRINE, FROEHZ2ZOLTHETERWE L) RT,
ZTOFERE 50 HEGOEKMESZEL TWL I ENEETHL EFRT L. ZTh
BEHOFHBEZEL L LY L72IT TR, BFSINPEG 22 0L TERTE 2756 T
HbHETH Zowicid, et (liquidity) 258 <, THFLER] PEHETE 50
EINS VB ZDRBATFAETHLEV)IDTHL., FSICHEIREL-FRTH .

CZIXEST, BHRTHo72 [MEME] OMSHENZSINDL. T4bb,

[REMET L I 7 AE, UTTHEBEINDLEIIC, HAERTIZIAZ L IT AR
BTV B, M TIRELR L. ThbbZF0ENE, MRMYICHEESINLHEE ZDOMH
HEICHT bbb [HE] (confidence) Di#EWVTHS. | (p.240) %

DFIEELEOBRTH L0, VA7 TLIT7 2 3BRobbNS WLl a L —3 L &
AN, THEE] QL VRS TH L. THDOLLEONZEOFRIE, e LHfEF Tl
EOETHLAMOBEZ L L. Z2Tw) [HE] LI, ZRPHLOBIHFIZE) b D
ERBTELDENICETAEETHA ).

A v ANEEE (RS 2 RLBEHEOECEETH L EAMLTEBY, »oth
WELELDIX, NADPZIHERLTCE2LTHS. 2ENHERFELTVLE2LHEEFELTW
BEVHIERGEDPEBREETRRITADTH L. Lo T, [HE] 2 Tor %
PEDLIUE, BEOEL ZOGEIIBITT 20 TH S Y. EBRAEOE VEHTIX, &

28) ZoOX#EIX, “The liquidity-premium, it will be observed, is partly similar to the risk-premium but partly
different; — the difference between the best estimates we can make of probabilities and the confidence
with which we make them.” DT %.

29) TOZEICHLTIA Y RIRD L) IR TWE. Thbh, Wik b&BECEWREMES MG EE
PE, HLMTIIERE LM Ths, 2 HEHESOBEERHEICL > THE L HIZEA 9. | “The
conception of what contributes to ‘liquidity’ is a partly vague one, changing from time to time an

depending on social practices and institutions.”
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TOAF) ATHIAE - L DREEOHVEETH L & [HEE] Sh, TOHOCHFZH
(M) DHEYOEIDD, EREMPHE S NIRRT PEE SN TN L.

BIVEHOKRETH H2E 18 [JREH O — %5 # 5 | (The General Theory of
Employment Re-Stated) X, AEOHELOKRIETHL. 7 v AIEKREDOETFT N %,
HEER, HEOBRRRNZE, REIEET L ) =00 L 7 5 A\MGE A TG & L729
2T, HHESL (LHEESHEND) BBIHRE2IMELE L LT, AR EOERL <
7 OEFHMES NI A ERETH 2 AR IS &, BRI EREAE;RESI NS
ETNVTHDHEENTLH, FSETHTEMIN-ERLZHRICEN LTV,

CCTHRIICHBETREIL, FFREMELEHE LTI TnETETHE. BT
W<k, flFRIE (REESEMO) B E L RBIMEF ORBIZ L > TRES NS
EVI)RBIZKDY 925, ENTEHh% ) EINsE . 513, 15 EOKREHEEBH
B9 2 B 22 04T & 5 17 O BEEFICH T 2R WIHEOMIZIE, KRELZERE S,
T4 ZAHESFTROREIZHE L THEEVPREC Lo 72D TIERWES ) H

HODETNVEEH L7tR, 74 v XL, THREEFEEOFIEE L 20700, Th
GOICEELTVLOR N2 Ary 734, SIS VIHOTay NThbE. T4
bHEEIZEGME LEEER - & OREE - BRI OB X SREEELE S5
HHTEHNTNDE ZEEFHLETND, B, RAEEENSZUIERE L V2D,
TERHD 1 LD REDPZNEVETH B EBZ L. TS L > TRIEHREDLEH L T
HEIRFIFOLEIZNIERELRDDLELLTIZTATRE L VIDTH A,

BLICHEDORFENEN LA L T — A5 ETH, ROPTERNEHINDIZHENT,
FHRPZEAPMET L, RAOBIDSTFHHENL EFRT L, BICHREORAREIMET L2
EEITIE, FH OB L LITERZ Ny 7 OBUSILAHER, FUREDOEN A LS
xRSO TH D,

BN, CTAUIEZERR S L s CMBMEICE T ARSI CTH S L AR L
T LET 575 (12507 ] (moderate) FIF-3RDOZALIZE M E AT L b BILHY
THWI2OI, RADEREET S5 OB 2 2T I W L2 BT Tn L [1E00 %]
V) OIFEENIIEZ2S, B 12 BoORMNFGO#R 2 EAL L&, Bz %510
ENH o THHTT DD TR RNH ) D

RBEICETIRCHEMmLAZL DI, ZLTEIUIKRETHEMICERSNDY, 714 v XE
TNTIE, HAHESOLHIIWMOLEIERT L. Lo THHESPLENTH S
ZEIE, WMDLEIZEDN D L) DY, TITOTA Y ADHEwTH 5.
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2.5 Book V Money-Wages and Prices

BEVHIIEFI3ENLLLRAD, TOVTNLLA, B CRERM S TR O REHR
%9, INFTHHLESNTEAHBESICHT I REHFTHLE19E, EHEE
MR E RSO 2 itlE e e L72EAME (Bt A ERE OB o
HABWAHHE20%, Z L TEIVETRESINBEMEICET 2 [1HE] ZHMS,
BEHHEEOMBRT N T 2% 21 ETH 5.

#1902 [&isE 402 ] (Changes in Money-Wage) 1%, B E4 (ZXHES) O
FIETUD, BXUCUUT 2 2 ZBEAX 52 5005 Thb. 74 AETIVTIE, EI1EH
DH3 NSO LI, BNTFEPZAL 2VIRY, ZHESOW) FIFIEeIn 2
WMKEDR T2 7263721 Th L. L7z TG ORIED, FIHTIIGMhE Sh
T E7HEMER, EORFE, REIEELO 3 DORFOB) & 2 AT 2 0HBY 2R
WA 7% 2 58 2 AT e o L wZ Ll kb,

KL OFETRIEIFABMAEFICE TRATV S, &2 TREHEFERICIEZE L TRAT
L. FPWHBEEMZD, KRR IZEIRAEEEENIBEVEEZONDL Z LD
B MIFICE o T, FEERED O EERLHFEFEENIHIRBIET 2 2 LIERA
R L CEREEZ RITTEEZONL. ROTHKEDRINERAOEETH LHH, i
EE&YY) TIFOE) HICLoTHIRPELRZEEZONS. TabE, b9 INLLEAH
BEPEPLIELEEZHINTHE I LEEVETFRINLEFILE—FIYD FIFoniiug,
A7 VI ZBERT 572012 (54 Y XEFNVTII% B ESO LRI B 2 Pt -5
FAERIEL ZLICHESIN ), BRORAREL EA L. LeL—H, & LH
LA ICE TR R s b L &, HI27 7 VIIREZIEA 72012, FEOBRARIZFIK
TEHLEEZOND.

MENERERIFICOWTIE, ZHEEOMKTIE, EEW2ERIGEELNSE 272012,
FFHRL LT SRR T 2@ X2 T8 L%, LALADS, 2H L2
PREEZ720121E, ETTPREORFAMNR 2SI EL5E8LF L, BFEhT—F
WWETTI2 2SN 20 E% 67, &RFERRPLFEZEFUATIEZ LI w, 2512 ET
W7 E 912, BFFEHA2ITFE L 2VWEELRBICGZAWEESSD L, /2
ERlOINE, €9 LREIWEHZ b nwt =70 ~—F7 v M AL A2 3 Y THHHET
HHIENL, ETFICLo TEMBEMEZXL I LIZBETHDL LORMIET L. Hiln
GHTHAE THLTTrA X, HHESPEENTH S Z EPEFEOLEIZE > Thf
FLWEW) FERICUWDECD, HEITREE, 74 AR L THROBREIHKZ S
) IHHEEOEEE LR L THRmEHEE L 2bIITIE R, HHEEPZLL:
RED LB FORR, BEENLZEEVELI LV ETRLTVWLEIATHS.
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SHIMICAT A FTL2EBESHEOMFICB LT, Z0 L) ZEFITELED
Lrob LIEHBIZL D REKLHTINLEGRFE THLZ Lol 5. LHEE%
WHT L) 2 bid, FHESTEETAZIL2EKRT L. $5L7-F7-5H3D
£ %0 ESAREEDIE L COAUSMORES 2w2)s, HEFLVEKEICEEY, &
TEEBS T HIAMET S L 2120, BRLEFEIEET S, TobLEEEEIKI O
FUZHHIS S 2 KEEIZ [ E STV A, FEHHIIINIER6 O X ) 2IRE 2 b, L72dio
T HEVRD LEHENENUTIC 2> TLE ) & REFET L 0MGEIZ0 L 2o
TLE). WP A Y ADED £H12, HHESEOMEEEBOEEESLTEEL L)
E3hE, BHIZASCTO L N*OBEZHLIREIT5. REESSEEN LS, W
MiAZEE) L C L EEEEHHENICE 2O IREHNORBLED THHDIIH L, FEE
ENEENTHLE, T LNy T 7 —=PEPLRRETH S,

DLEOGImERELT, 74 Y AIHBEEPEENTH 2BHE 2D, LF LVLE
LB TH D LRI Twn s,

# 20 % [JEHE%] (Employment Function) (%, 4 V#ofhozE L 1Z#%E RI12 L /2
EEHEICE T 2 REMN LT CTH L. AR FE 05 5 HEOFHEA T & TY
LEXEOLNLDE LNV, FHEIEZELWY., 27HNEREEL LN REE
BI% - UGB O Y a v 7 ~ORUSRMEZ R U772 b 0T, BIRDSS 2 IFIUIRITL T
bad MER V.

KETOTA Y AOFRIFZZTE% L, BHORTEEMIMENKERTERLLZ L)
O, TEEMEOMENG D C L SEHIIITBERTE 2w L2 b, BREZOIADN
EOEEICANTONLIZE o T, BHAIMMRPEZL L) HIZHS. SHIZIh%E
WAL, BABETbE [ERHBE] OSBEKTH R0 (AEREE) DR
BTHELEONAZ L1205, —MRICHT S ML 72k, £ oz v 7 v ilifidE#R Tid %
WL, FARAEMAEBRICORAFBOZ Y TIRTE L. Lizh> CTEMLid~27 0 Tnd
BHE L7 OREOGEEE L AL 224, ETOFEEIZL Y 29 L-mhihE
BE—MRIHFEL 2R VWE W) TEDS, FmasnTnb, CUddhrEKRTIE, v 7okt
HFOFMHEH D 5 N FTNAEEUEDSCEZTH A L%, DILONIIEIZEH L T
BEWZDHIEDBTES,

%5 21 E[itE O PE | (The Theory of Price) |, #riydiyrod I 7 o BigG & <~ 7 0 Bl (&
WeBlE) OF B8 2 ERLRLETHTE L. £ LT, p293 T,

30) p. 285 DAL O—F T DA Appendix 12 2 WEMEDSFIET 5. ALIZid e, =1=¢ (1—ey) LD,
e,=1-¢)(1-ey) DN TH5.
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Miligze H1F, BEGHAELREZRCHE LTI ZEELOTH S, |
LEETA. L2LARBERZEIHOFE2 SEOMENZBE L2 TLI2LET 5TV,
8517 T T, Bk & E [#E15 ] (confidence) D & THh D LT HEH- 72HNZIE, 47
IR TEEREFE D HRABDH .

NEITET, BHESENAELHEE T, B & 7 5 R FHEER %
OIS, COREHEIHMTERZLHIL, BFEEFES LA~ 7 M35 L, ARE
wB2T TR SHHESHRA TRE- 72Mfitg b A5, RFEZESHH SN 0I3EHitiEE
DEEM LA TP 5006 EBET L. Z0H70 11X, Frag IS/LM oz %
bOTIERV., ZoOffittd FREEGZ5WT 200 [flitg0MHE] ThrerA v AEs
V. BHTOBEZFELZRTY, LHESPEBMGE I L T LA L, FECAE
DGR VD0 & 72 BHE, b bR ER SNZGE, MG B HEE I
TIZHBT S [BHIEA 7L —3ary] PRELIEDPHLIIZENS.

COBITKREICE DD 7au— 7T, 19D A FY A TIEkA RUFREPER 572
72012, WHEOBRFIRENTAEAMLEILH D, HRERA - S&FD° 150 4441 < fitv 7z &
LTwa, 20 AR FIEZE) LEFEICETINTBLY, KEMBERORRIZH RA D
HrEWwTH ZLTCT7VEFOBT (1930 F48) TiE, MEOLEICIE, EEMEE
RESTZEELAPVETHLLEDFRIZELDTH 5.

BVHEHZEL COMERR, REBMELAHESEOEEROBRIZHS. TwmTIEHEE
SO EMEDPWMOREDHEL 25 TVBEY, TN 17 ZETHL SN RBTEOA
CRBEL TWA0h, BOTARTHTH L. 2EHHESEZEENLZOP, 74 ¥ X
FTOEZEABEL TR, B [BIEICEEREICBT 2 3#lESZENTH 572012
&, BEETEI - 22MMiflDS, ERICEE I N2 DO TR WIS IHEWN TS 0L OH
FAEL TR 5%\, | (p304)™ LBRBIZEE->TWA.

FHEOEZTIE, CoOMORREREZLET L2000, LYVHKTHL. TabbinEE
A 17T BT Uo7 &) IS 20ROl (B & O3cHILR TR - 72) 125 5 [H#(E ]
ThrublE, TLTTrA v A0 M EHEFRb MBS SV 261, 2iud, B
HEOMMifE, Stz iud, HERoPlinsgE L b 2L 2HEM [#HE] LTwb

31) ‘For the importance of money essentially flows from its being a link between the present and the future. (A
F) v ZIXELIZED) OFRTH 5.

32) P.305 OFMEICIEHUEDS H B, L TORIJEHORTF LW DSBS A, pp. 282285 OEIEM K, 5%
AT, SNEEHSNEZREHTHS .

33) ‘In fact we must have some factor, the value of which in terms of money is, if not fixed, at least sticky, to

give us any stability of values in a monetary system.” DFRCTd 5.
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34) ‘And it would remain for separate decision on what scale and by what means it is right and reasonable to
call on the living generation to restrict their consumption, so as to establish in course of time, a state of

full investment for their successors. DR TH 5.
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35) ‘But, above all, individualism, if it can be purged of its defects and its abuses, is the best safeguard of
personal liberty in the sense that, compared with any other system, it greatly widens the field for the
exercise of personal choice. It is also the best safeguard of the variety of life, which emerges precisely
from this extended field of personal choice, and the loss of which is the greatest of all the losses of the
homogenous or totalitarian state. For this variety preserves the traditions which embody the most secure
and successful choices of former generations; it colours the present with the diversification of its fancy;
and, being the handmaid of experiment as well as of tradition and of fancy, it is the most powerful

instrument to better the future’ R TdH 5.
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