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Richard F. Kahn
The Making of Keynes’ General Theory
Cambridge University Press (1984)

i e

—EADH N EHFIZHG ORI 2 S ET 2720 0FTHOERE, HSZDTRT
DRFEFATHOZTIE b 2 2R EROTHEHLIL, B v IPRLE-T0E, ZOR
X, 21 HARLIC BT, BROIIIEZITANLNTWE2S, Thitdot bR
THIBESSEZ 1TV, REZ R, TN E > TAADHEANIEZ O DL >0 T %
DL oD, TA VA THotz. HlllhoT, 74 Y ADFEEZ, bob LKl S
NTVLREFRADERDO—DTH 5.

h—ro 7420 [ oRsaEft] (DT DEGER] LIER) 1§, XF

#Y, A4y 2AofENZE [EH - A8 L O0EBoO—ikM#aE] (DY [k &
IE5) AEPNLERIZOWT, COFMEDELE LZHIHRORN L &0 TR T
TAVADZ % LAY, FEOKIEMEELIT, FRGHEROMTL 2D, HH
%ﬁﬁﬁ%ifﬁotﬁwﬁ%#%,%%Lt%@f%él%mLﬁJ®y<®%\#
TRAV PR EL S OF IS L > TR SN TBY, 74 v AL L HII¥FFENZ I
wa&Tﬂ@%ﬁ&wi5&W§ﬁﬁ%<ﬁiﬂfwé.F*%@%JK@%<®%%

RIS SE END 2N, DEEGERE] &, 74 Y ARFEF RV LT A Y X0 NWigx M
B72ODREE Vo Thwv,

FEFC, 7 — o [JEEGEE] Ofimid, &2 ERCRE SNZ#F T rbLTws
IS, ROBHEICHIT-EE, L MR 5. [EHERE] PREVATr—Vom% L
TWabHbDIZE, FRIZ, ~—T v, EF— FAVXZLTun—rvrbn)4A
DHEFE LS DFEVEDRBA LI FThR TRy, BZ5LIRIE, HloTWwbI & Lk
LHVEV)FEFOFRMERL 725D THS ).

19784E6 HIZ, 417U TDIFy 77T —L - Iy T4+ —UHME»PNVAY - Ky a—
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SRFICRMEE L WO E LT, = VIEERF TR O#EREITo 72, I,
= I T T T3ROERICD o Tz [TEEGEAE] X, Zo#ERNEZRELZD
DTHbB. ZOFEVEDS, 74 ¥ ZAFE 100 FFEOROF 1984 IS iz, RADE
BB DREDORMAEL V) ERARE D> TOZALZO TRV, LHEET 5.
ROEHEIZIE, RIS LERDINS, BEMOE NN, 71—V ICX 505D,
BRI TR T — o ooll%] BLUT— VBT AEVEEIMA SN TVS,
RIS, BERENMAY - Ry a—=RETHINAF) TEELEOR IS ik A
bid. 71— rOEEL FHmRICBI LTI R, FHmantk, A—rPFe
D72 DTHD. B, BERONEMHA & & B2, DEBLER] O O—HIZOWTh —
IRD K HITEBIL 7.

[FAEFERIIBNT, —57 A Y ADHZ X OELRFE L2 LICL > THE LD F
DOREFHERENZ BT ZRAUCHEH L7z Y (pxvi)

FEFEE BT AREOEDFIITE DN, T A v ADEZ #IEL L HBRTHZ LT,
BEWZRCASHICE > THLERELPETH A ).

AFETiE, 9 [ERBEE] OBREZRN L% SHEONELZELGOBEMBELINZ 2
5, AT 5H. i, ZOFEEPDLHABEENOISHIZOWTEZO RFZ RS,
B, BIHLOR=VF 5L, 1—rPAHOFEFICLLL0TL, DEaf] 1B
L7-fprT i LT 5.

In

In

—. Z1EDOER

COFEOMBEE KL C, [TEEERE] 13 [F] Tidid, T THREIhLTws.

ZTONFITRDOEBY TH 5.

Bl A ADHETOREFEICHET 0w OO (Some comments on the
earlier economists up to Keynes)

9 BWEESL (The Quantity Theory of Money)

o [EWE] & 19281931 4FE OB R M #E (The Treatise and economic policy
issues, 1928-1931)

wlEE (S S [—#&3EE] ~ (From the ‘multiplier’ to the General Theory)

1) ZToOX#EIE, “Talso in my Lectures devoted some attention to the tragic mismanagement of the world's
economies at the present time, partly attributable to disastrous misinterpretations of Keynes' teaching.” @

RTH 5.
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EhdE [EH - FlTrBLUOE®O—&HET] (The General Theory of Employment,
Interest and Money)
FEni rA4 XD NS (Person relations with Keynes)

—. 5HEORAE

F—E A UALUROERZEICEAT IV 2HDEBAN

WHETHRL, WhbWE T A Y AFEGDL - & b EELRESIE, BB AH4E
ROENESLEAKEOPREIZHT 2HFEOEETH L. 1 — > OBBZORMIIDY LT
72D, ZORIZET A7 A Y ALHORFFEDER T Th b, BAWIZIE, 7TF L4 -
AIA, b=VA-R-<UVH R, FEY M- JI—F TYar-ZAFa27—hF- 3N,
TIVILy R-<—=Yx), 72A -H-unN—|ryre¥¥xzo- 25y 77 Thoi.
ON—=F VAT 771 30WTNE T A VAL DVETTHY, 22 TEPNLANEFIL,
IEMEZIE, A Y XD TIE % <, [k 25E»N S £ TORBEFEDE 2T OM
vz L. F ATy 7 7IidEEVAR 20 R ORFEFEOEAD— AN TIEH 58,
—MIEDOERZ L —OFEARAFEELEL Tl 5 0 & 132 % v, 41510 7Ol
TRAT v 7 7T AHEEPRTH— 2 B2 L 253 5.

WhW bt —DFED L VIFZFN L FHEOERENS  OFHBIREFFEISHER STV
CZEIE RIS CMSNTWS. Lo L, ARTREOEE L BT 2 REEEE OFTE
EHFEVHSN TR, FEOEEMEZ MM L 723w I e L Cw/izZ & %
B CTRLZ. bbAA, TA Y RIEWMICENEZIERM L7729 2, REME OB IR
ELTEBIFHMOBE L EDF 7200k, 74 ¥ ZALETIZIEW e h o 7z,

BIZAE, 51— DN L 72 VT ADROFEBITHRIE N, bbb,

[IELWVOIIHHOEINTHS ). REFOHBELF o TENEZHDIDODL I ENTE
b LR, AENEHBERON G 2EEICAND Z LI Lo TEHRDORE
DA 5. 1P (pb)

RA S, EREOXEOHO W] (IEGEN L EEEHOmBROPEO 2 & &g
LTwaBbhsd, UL, I AEHEREOGRL S L HEMFROTIZ OV T,

2) TOXEF, e there must be some intermediate point, though the resources of political economy may
not be able to ascertain it, where, taking into consideration both the power to produce and the will to

consume, the encouragement to the increase of wealth is the greatest.” DFRTH 5.
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& A EfN D572

<=2y Vb AGOEEZ [NAPEET 2 hEHO0, ZhzfiB) e LawvhdL
New]? (p5). Y=Y Y VAL OBEEROBROFER % 5H L, EEERFRE O
HEHSUBOWBEMEA R L 72, v VY A L DA E L 5 2 Tz, Mk % 2
TBHT, AN DfE4 (confidence) DHIEZFFD L\ E &/, BRo [Fiml T
—EDA F ) TREFFEIET L2 X910, v — 2 v VA TIEOREY S 2 185 L 2 A5
FEARI 2R RIS & R D % 200 72D, HORHAR LD bt LA TS, AR
BIZX B DTIZR VD,
BREMBEICBIAESOEERIE, ~— T ¥ V2T T, INVTHEHINTVDS.
YEIIBUT LT = - A vV ICHT A A Y ADHEmIIE R TH LA, T
L7oaid s 4 v AR ORFEFE IR I N TV 2 E P EREN. L L, Bahd)
5, TORBERAEY v INREDLHIIHET L0, TNDEL L CTHMEW R, L0
ML, SHW/25F T, RRE L OREFECECHIELEZ T LT 5.

AR EOHGBINEREHRT L7202, 7L - AIARY VY AL EDOREEF TS
DDIZDLADLHRNTHA ). 9\ BRTH — 2 OFITEAELAC S BREV S O
THb.

EE HEBES

BHOFERIZRD S HOT A v AOFEEVHMN SN TS, Thbb,
19134ED [1 > Fo&Hs & &R,

1921 £ [hEsEq],

1923 4E 0 [HHEUCHTR],

1929460 [0 A F - Va—JEZNeRWLETLZEnTE L0 ?] (33F)

1930 4E > [H¥s7m),

1936 £ [—#EGw], Th b

BWHETICH LT, (74 2 20 [BESHER] SV T2 BEROEEE "
(ph3) ] THY, B ITBWTIL, [7 A4 ¥ XAPBEHIIHTT 2 25 il A28, &
L %tro721" (pb7). &2, [—HEG] 2BVT, [7 A Y APRBID-dDE

3) TOXHEIL, “ though men have the power to purchase they may not choose to use it” DFT®H 5.

4) ZOXEIX, "--Keynes showed himself in his Tract on Monetary Reform as a fanatical believer in the
Quantity Theory:---- TORTHA.

5) ZOXHEIE, "Keynes attempted a reconciliation with Quantity Theory. It was not successful.” DFTH 5.
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VERC TR L7217 (p59). 22T [HBI) REEBE ORFIOZ L THD.

L7225oTC, TNETOEFEFEL AT A v A08 [ G 2BV TREE K&
CEZT-0E, ZOHEFIHTLLDOTH-o72. F—FTE—FNEHEF L%, £
ECHEHREZIY B0k, BHIZhhoTwbElWnR b,

COFEIIBITLMATIE, TTH—UPHSBHOHLZREM L2, Oy, ba—A,
IV, =YX, EF— Tavr—, FTZA-H-unN— YR EORFEFED
Rfgedin L7z, etk [E¥WUCER], [E¥%Hs] 2 LC [—&kMEH] 28026714~
A O RIEOZEA % B L7z

< 7 URRFEFORFETIE, BSEEHNS T 7)) v VHERE T4 v v r —KHo
ECRiMEN, BEMEICEIRENECEIZVEHBASNS. LarL, 71— 0w T,
[ 7) y VEERTFIE B A 2 —VESERITERTE T, 2ol sa0 27
M E 072K B oTWA Y (p28) EFRLTVAE. FEmbiicid, 71—k, 74
Yrxy—ohERouYy zE THHOM (trusm) ], 7> 7V v VhEAOMRT [ZH
(delusion) | & K ffir7-.

74 v T x—OFBEAIIBITLHHOM A RT 72012, I — I TE 22T 0% X
hoTwiz, $74abb, BT, HEHEEEAFHEEZXILA) 2, BoOZH;IZE
B0, HEHEBOATHL E SN INODOEZH- T, NTIVEEEROOAR
2B 2 /MG E WA OWTHES RN TE L. Tabh, KGR E
204 Fvb7:o T—H LT H GDP & Lo 728z LC&722%, 47 LREPIIT
LRI ZL S 201, BEEDOH L, NEBHOTGHPERK L7~ TH LS.

GBS E RSB A A XRS5 2 L2 & o THEDPIZ, SRS, 22T

N

et b | CER SN BB ELSVDICAREICRZ T, FNEEE R & NG
BHDOIERDBENIZTALAIENTEL, THTEBABROY EXDPRLLEV)RH,

Y=X+(Y-X) THRPBETLILEPTELLEEoTWL L) L, 20k
REEIREF OB EL BB T 5720 I MOEREFODD». COREBRLT, A—YH
[HHOB | & L7-& ) I1I28bhs.

Fr7)y DHERICEL T, BE OIS 01, SKROBEARTIZZR C, HREER
O—HFELTEHFALZ, LirL, T1TIE, COMEIZEERIREGRCTHRREINDNEH
HTH ), BEsE & WliKE L ORI Z B 2/FRIEATRICZ->TLE). £ TH—

6) ZOWEIL, "Keynes in his long fight for release had conquered.” DR TdH 5.
7) Z®OXEE, "Although the Cambridge identity can be algebraically transformed into the Yale identity,
the underlying concepts are rather different.” ®fRTH %.
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YIEBEBRICET 2 7)) v VHRRAOEH Y B8] LTz LarL, -
B, 7))y VHERICBIT A ZOfREME (index-number problem) 7AV#RAH S A7z
MREBENTWLZEFRLE, 213D, BEIICKHEIES> T2 L) ICBbh s,

ON— Y Y OREFICET 2 AHOMADERE . — D E—#T [—HEH
PR ORFEEZEORFTE LT, On— Y ORFIMMOHL ) b EVEIEF o7 F
7z, BRI A AL unN= Yy L OHOREEHAFMAFENTBY, )0
3 EHRT [—HH] OB BRICBNTON— Y VREELMEE 05 ATV,
EZAD, BN—= Y U192 FFOFEEICT TICHEN © Fk T2 2 L OEFE @I
mE L7z,

[CODF 5 VHHORIIE 2 [EHEEH] LS, —HIZBWTREALD D
DOE LTSN, MFICBYTHEZROBWE LTSNS Y (p47). 5512,
EHIECNBEECERSNAHEBE LT, KOX) AT TEMMIZH2 AT
LOHRFDBROFEGBIROSHEZ T L AL G2 TR (p4A7).

ON— by Y ORBUIZASTORREEZEA L ADD R VERDNL. L 2HH, 1 —
YA 1928 FLUEDHIEIZ BT, HAN— b Y Y OBYMARBED F -5y v L2l L,
F 2 OBAA 1923 ISR L 727 4 » 20 [RMSHH] OREIS-7-2 L %186
L7z, Larl, MWl 10BWTr A v A AREHOBINLEELETH Y, [
EHLOOMBUCBRIL72] 0T o LB L THo7z. H—ridun— by ookl
i, FEREEMOMELE O, ENE BHBROPFE TEHEMIL TV v, THUEBES <
FICRAREHEFHAD Y —  OKEE R T L THS D .

HfEREBHET CIY, B S WMKEZMOZHE N L CHERL TV, ZO0fF
MsTc& 5. (1) &L WMiKEDHNOERIET 2 HHZ 5 2 2, & & Wi
RHEEFHFZIBINZAL L 2T R S v, (2) 8 & Wik dE DA O Z BT 5
BE, H5VIEREREEDO L) ICEWB L H 50 TRRT 256, TNOOBEROLE
bR, ASkoWfikiEE & EFEEE & ORIZZE LZBRSY 2o, SO HARD
KEFEHBEBTHEE D > L DWNESEIHUFO—21F, ZORBEEHTIEI RV EbR

8) INHLOXEIE, TROEXNHLRENLDOTH L.
“This tedious truism has sometimes, under the name of the ‘quantity theory of money’, been on the one
hand elevated to the rank of a great discovery, and on the other hand denounced as a pernicious
falsehood.” DFRTH % .

9) INLOLEIL, THROELLLNENTZLDOTHS.

“long generations of controversy leave the modern writer little choice in the matter..” DFRTH 5.
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% . i3 20 4E [, M2%F GDP Hid, 200% v ER7E L CE DI LT, 4 ¥ 7 LRIZd -
EO0EATH TS, RO (1) OFFIEESINL. 7255, (2) OFRTIE, b&
b & o BRI EED B W IFEHIT RE 2 SR E & WK & o%E L72BIfR 2 780§
LHEEHIL, DR ZTOHBOEEMNSRESINTLE ) OTIEZR V2,

F=F [E%iH) &£ 1928-1931 FOFEBUERMHERE

COETIE, 1930 FFICHRE e [BERR] & CORBROBEER, BUFOREFRERM R
&7 EHEFINEENCOWTHEA LTV 5.

ME¥sam] X, [—#3ER] OBMEFRR 2 AT 2 EAN MRS 27200, 74 v X/
BOWEA 7285 3, ZOBGHIEETHL. ZOWTORNOBER—IF, 74 X
ETFZA - aN—= MY Y EDHIEREMNL TS, BARHEORMMDEOT, KFIZE
WCTAVAEEDboTWAEADYI L, oL b Z M ENTZEOOE DX, Zoa/N—
MYy ThD, ZANODFEEIBITBHFAOERRLENLE @IS, A v Xan—
by EDMICHWICEEZ B2 52728 MR 505, =212 T EWRPRLR S
2N L TEWHIZOZ2> T L 2722, [72% (mystery, p63)] ® & 9 72,
ROLFEE, UN= Yy O—FEICETL2ID0TEDHLA, 74 XeunN—ry vk
DHIBERICET 2 H = OFHliZRML T A L) ICBbhb. Thbb, [Z0OTX
THOMEINTH L. Lo L, [HUTBOR LfitgKE] ([ZB$ 05—V YO LWHE
B A ADBE R IH, WRREZIZOLD 5L BD B0 L] (p47).

BT, Bl B 2IE LIS L oG, mElhEIFER Lz & [—#HERE] <
BAE L7z O B R ESE 2 A L7z, E 72 (B OB Y 1 7 e vicgBE s hg:
HREMEICOWTH — Y PMORFEFZ O e IH L 205, MEN R BRERL7z.

CZTH= U FEHOERL ET7 A v AORFEHECIZBIT 2RELICOWTH IR L 7.
A SCERIC £ KD T 7205, MEFOMESOMEREIC & o TR IC 2> TLE D
BOFETH—V1E, L7 ADIS-LM ETIUDNT A ¥ RifamOARE %85 Lz e LTl
CHFEL 7278, THVoZETNVOEAE, D7 & O AOBEMIZRIZT o7 LFFili L
THLVDTIERWTHA ) 2.

FEZBORPIIBWT, 1928 4F5 5 1931 FIZT T A ¥ AWML - H NGB %

10) 25O LEI, “It is all very ingenious. It is difficult, however, to pretend that Robertson’s tortured
writing and Keynes' tortured collaboration over Banking Policy and the Price Level were conducive to
clarity of thought.” DFRTH 5.
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L7z, =20y % [—kERm] OBRBEERONFEO—HRE L TEHRT 011,
BZOLL UTOEZZE L2 LTR2wreMEd 5. $hbb, (1) 2o, [—
] A BE LI LD EER->TB Y, ZOBBITEE 2 BORHY ORERIZHED
WTWpZ L, (2) BRZHBROMM LIRS 272012, TE L7220 EDO AR &
FULEEZ L TWAEMLDRIEETHLIL, Thbh. GHEIESNHEOHVEELSL.
NENFZHNED D B, FRZERECOE, 74 v APMAZ AT L8, BT
DR, BFHMBEEZD A v N—%D 02, HPEAOZBNELFMICOS LzE
WO IR e —TH A Do T2 b TH D, T, v I T UVRESOMSHEILS, K
WX DOBEEIZOWT, 74 Y X LBIHRETH L) Fv— F - v 7T F 0 2 L DK
HENDERN LD LBAEINT. W=V P TEDLRFEMFTFTOLENLER 2, BOT A
YADEEMAL L) L) EFRAADBEKLSELNS.

TA Y APEERES LIS Lo, [TBER] ot s [—&ER] g To
FCH 2 &3, ZOMISHEE LR ARRDL T 4 v AOBRIIKE hEEL 5
Iz EDUEEND. LI L, I — v OFIEZ OIS 28I EIN D 2w, [
BaEAE] 1IZBWTTRCOFES RS ENTE Y, H— U AYEHNC X A58h
IR T 2 s 2 F e KT 2 5 O TH A 9725, fig & LTiE, TOMIZDOWTH
KA AR5 .

FEME (R »5 [—KER ~

RO~ 7 0fEFFOTF A PTlR, BEHRIE—DOERL LTHASING. F3F
BEDART IRV BT, M L72RFEO—RALOBEMASESA R LA % 8 U T
NGB RE TR QWIS B V) 2 ThHD. LhL, TOFEEIEE VIR
BEBWDOT A Y ADEZNN I otz AT — Y ORI HEE & T — i I
DANSLNIzDOTH L. HEIUHE, BELEREMN LK, CoORMIRE KR
EDEURIZOVWTRRALTWS., WhiEh— oMottt chs. LirL, [FH] £
DYDDHHIT A v RN L oTHEZoNTEY (p95), TR RMEMIZE D <
T CORMPBEBOMEDL 7 1 ¥ AORBIZE > TRk SN (p102) 226, 74 X
DT3B > TIE Lo TRPHGRIHISEEL 72 DR 5.
ZAUTHENT1930-193L 4E 7 > 7 » Y RFETOHRFRFEFHEDO LI F— [F—H A
DIEENE 7 AV REDDPHD YD ENTZ. H—= = AL 74 v AL OO
BeaEDiz, A Y AOEHRNDITRD L) ISz,

[HAS, EEEERARRE L BEE Z20EFICOVWT I V—ToREL L TORE
L7z, TA Y ARHML WAL, TPEBETHA ). HiE, HoE 2+ E&HWIC
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M Lo X ERRINT A X0, bhbhUKARICko b Z e Taz]" (p137). ZoB
Mixb x ) &7 A v A0S [l #WBELGEDRITHY, y—hAD X N=72
LEOEmITr A v A HEHE DD TH D ITEN 2\,

[—fFEG] ORI BIT 57— v OfEn, [ERGER] (2B CIRF ISR IS S
NTWh, COBREFEELT, HREIZY 2 R—F—DF — > O 2 5 AHE
ez [COERMHEICBITS (h— o) BitiddtEs L 2 9Ebav 2 (p178).
LL, =2 iEvar=8—0RBIITEALT A Y ANOWIRL,SHET 5 TH
Ay L—EL7 (p178).

EIUEORBIZH — Y IZROMBEIZN . TIEFICUROIETH DD, 74 ¥ AN
e [—HEEH] OREICZARICECHMEZE L 28, EW) EMPLCHANS. [P
(p.137)

TA Y ADEI ARG LT z0E, BHEVZWDS, B — AR (b EE 2R
(the most important question, p.115) ] & L CHLY EiF7-dix, a/x—hvV ¥ F—ML 1,
NTy FEOEMAERICER LB TH L. Hmiicid, 7—r0RMTIE, 74X
DS I S & OFMASRICIEEL R M 2 o Tz, [RRORFTIX, HkEB
RSB R AT ERINCLTY, 7 A ¥ XA E I LTz )™ (p47).

EHE [—HIER

[—f3mm] OB E BT 2 ROP T, [BHEH] 20b00MME, BRPL
WL D, FEE, -V R3ABEIBWT Mo#EsLORTIOETLHDOHNEICRK
L OR=TEKEED BT

ANTEEZIILD, MEIMERG, EEO T HEEL, PRI, & — P ED B L A
25O OFEE LT [—HHER] 205538 L LTWAEZTTRL, A=) -
EFN, MREEETN, V=D ADEETFVLRYE, P—E O qEFLEE, OLOW

11) T so3xEIR, “To anybody who did not know Keynes, it is astonishing that he was willing, week after
week, to discuss with me, acting as the group’s spokesman, the problems which had arisen and their
implications. He could so easily have requested us to submit a comprehensive draft memorandum for his
consideration.” DFNTdH 5.

12) 25O CEE, “--share in the historic achievement cannot have fallen very far short of co-authorship.”
DRTH 2.

13) T s ok, “Naturally enough it is often asked why it took so long to write the General Theory.” @
RTH 5.

14) 2N 5o XEIX, “My own view was that — apart from sentiment over discussion with an old friend -

Keynes was wasting time.” iR T 5.
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COVDOEZELIG I O [ 2 DBEEZ KDL LN TEL L Vo TE W, -
ANE, PRl 0% 345, FRI3TERUE 5T a 7S Th s LMLz (p123).

COMDBHIZBWT, 74 Y ADOFELGIHL MRS, [—HKEHR] 13 MEEEE
ERBD S ORH (escape form habitual modes of thought and expression, p.119) | (2
M H e xmgl Lz, [—kEE] &, BESTOHMRBEZE V. Larl, 7
A VAT LE ZOFRMIZLERTXRTOLOEHAETE2bIFTlER . I —Vig,
CCTBEILT A Y A0FR 2 MEAL, = a T MY 5 ENDBELEEPRTNE L)
CEbND. T, RABRRIBEEROHLLEEINNETH LD, 74 v ADG5HT
DOFERELID < T [i%hi & 7@ OFHE (the degree of utilisation of the equipment
and the labour supply, p.123) ] TH 5 = & b il S L7,

[—fcHRR] ONEX S L7z Tid, & ICEEES, HEWEm, RS e &
FFERICOWTHIH EMET A7z, #oRDbIC, [—HHER] DR L BRED 7 A
Y ZAEHFIZE BV LoD E N

B ST BRSO S L ) BVWAR—ZAZE\ W2 I THEMICBIT AR
WEGMEDSE L WZIT TR, ZNPLTLOEFT LA L, F8%EaT [
B (stickiness) | Z#225, b v 7 ANFRLA LD % [EER (constant) | 7 b @
ELTEZDUEIIRNZ LR EDTRF SNz, by 7 A0%E [TEEGER] (25KR1E;
LTWBH, 3XTH— U DEOFREMHN 2 LEEN L THA SN TR,

MEMEEIF IOV, FETHETIE, 7T A Y APEBHER L oRBl 2/ L7z
TA Y APREWERORK, BEELPMiKELOHRMICHEIEL L 2HE L0, K
TRITEHEEINO—E L LT, FIFREMEIERT 2 &) Bk E P 2§15 LT,
X7 UFEFEMEL 2 L 0D DL ANEIT—ECH W, BRI B 5 R TR,
MOEMEROFTHEPE V) EMZE L2 THA ). 22 TH— v B IFHERIC
BT, EEMROFM EIHLUNOERIEGmZ PR L 722 LI &2 kR A v X
) X T TIZRZE ) I, BITORFERPEEZ WAL L) LT HEMTIT RS,
Bea TR SNIZEED H B, BRI L IRMBIMIER TN ENREL LD & T5
BRI T 217 (0137). bLEITHELE, A— DL E), ot BES
BHEAZ2—%2ZEBLTLPERETHL. HEITORMLIZLETH L0 Lkwn

15) 25O WEIX, “the current rate of interest depends, as we have seen, not on the strength of the desire
to hold wealth, but on the strengths of the desires to hold it in liquid and in illiquid forms respectively,
coupled with the amount of the supply of wealth in the one from relatively to the supply of it in the other.”
DRTH 5.
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2%, [EIRIERE L IRMBIIEREL N NIRA L &L 9 & T 8] CXEELZ L) I A
Y ADERL, SOHRTITONEEEECROFMICL > TEETH L. Tobb, K
RERFEANE, b LHICSFIKES T TIIETICR > T b H, gy asiih o Ef %
WL C, #EMAGEZIARTHIL2ERT 255, MREHEOTORBEINIZRE L IR
WROGERIIZE 72630 THAH ).

FEERICHT 2#EMICBVTY, A= 37A Y AOFBEEMER L 2055 ME R % 15
WLz, JEOI L, WEIIFIIALETHD., I—VIZATOFETT A v AD%
BHHLZ $4bb, [—lA2, #E, VA7 EHTOWIAHEEREZEEL RS,
R D b & TR RO BN S OMEE L2 BiliZ R 2 LA TE RV (p137).

BREOEBTWZIE, BRIAMIKET O 27 bOY A7 & L 72 7R #H
TERINZTNEL LW, LaL, 74 Y APFREOBEREICHET H#EHICIB WY
T, HEBEBHIHLTE2MESICY A7 - 7)) —ONEIGSE2HE L. iz 2
LBIERGAMOMEECTE L VEVIFIHRETELTBY, (71 ¥ X0#Em I IERmLE L &
ATW5 (Keynes treatment involves circular argument, p.147) ] &7 — U 258fL, =
NEEm LB 113, [Ho& bRAELLA23ED—>7 (this chapter is one of the most
confused, p.145) | L &Fli L 7-.

A Y ZADFEMLCIIIHEPIRELT 5 L 2ADL VA, 71— U H BRI ET 25
% 5.2 72 (allows himself the pleasure of a full gallop, p.150) | & L7245 12 |2 B W C,
TA Y ADVBEBIHERGAATET L, BRI A P ORI T 2k 0% % @il
L7z&)icBbis.

B12BICBIAMRATHOBLENCEL TE, 1ZEAY [EER] 250EEFIHT
farL7z. L, I—YdZ0WNFEE, FEEREE LR L 2O L LTo
RBLT7=%) - A v @O be L TOMEEZ 5T TR Lz, siEOMGE L
TOENKEFIFE AL TH LY, BEOVHIL LA, B LHH IERE B
NEIFERDAHENERIZ & o THRATTG TR E R S &5 2 & ORI % E5E % @ L
7z EANMENE LTORERDE DO TATERERLPRA L2 TH, igEARa
A N OERE KT AD1E, RNEETIE R, LB ->THEILET, ¥4 Y APN) A7 -
7)) —OWNEBIEEEEZIRE L 72O EMETH 525, FBIHEERSHAPRMTH-TH, B
KTHOFEI L > TERI A NOFIEZET 5 D30T LOAIERRETIEZ WL ) 12

16) 2N 6O LEIX, “Even for individual it is not, at any particular date, in the future, one definite amount,
and, with the normal association of uncertainty with risk, cannot even be represented by a probability
distribution.” ®FRTH % .
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Bbihs.

FEHHOSETEH T [[—HFHH] OR% (Limitations of the ‘General Theory, p.158) |
AL FTWY RiFs ok, THRENZ] AMELMTH, ZLIETERS
ERHEEBEMITEIENTELZEAH 7 (p158) L) W) EBTHL, Zhid,
1920 4EI2F=A -H- AV ¥ = e [0 F - Va—VdEREFRLETLZ L
WTELN?] I2HH—LTHSb.

H— i, SIS L CTIER2SFEIL TORWD, 74 v ADOfFAY A ) % il
L7z TIPS AA 2353572012, B2 5 XD 2B TS L OBEORMLEIT- 72
(p159). ZD7=0I2, [ZOFHBIEIRLEHEL KL, WL DD D H 2 87 & AT
EOREERTIENTEL LB LTV ALBICEZEZH > THBEINLTHA ). &
NEREAERTH 51" (p159).

T/, A Xy METOEEEMEST, 74 Y AP N2 OFERLTHEES 272
OIHFA TS &R T —HE2ENM L. TWDIERPIFATIIZN ZVTTWAS,
BROFREZIHLTH 5 201, mFril&RIT Lrkr-721" (pl6l).

=Y HHBE L2 RICHEZIE, B2 [REH-TZOT T L L) A TH] 8
MIRENDD, 74V ADRZO L) RAKBEEZ T > LTRLPLEFLRNTH S ).
SHEOHRIZLELDNBENTT A Y ABBHORE 2 BRI REZE - HBTE= VL
7.

BRE 71 2XDOANEBEFR

BAHWTIE, 74 X0 NHBRICEH L TERL T 5. BIEFICHERZ: T, L
DLNETHD. BLOHL A=, BRLRIZET T2 L&, FEPEEOAME 21
EEDLLLRVAEZ L TWLEV)EELZHLILLHEEL L) Ay E—U % AT
LCTHAHI. TIT, h—VHEDPRI T A v XM, 74 v XL okEE, [—
W] BIERIZ B 2 5 — v D& EDEA STz oFEE L OBRIZOWT, T
A4 N -OEYX, TZA-H-GN= I YZLTCT—%—-C- 7= LIF

17) TN HDLHIL, “wasteful loan expenditure may [-+-] enrich the community on balance,” DFRT&H 5.

18) M5 WEIE, “In his burning anxiety to convince, he did enormously over-simplify.” DFR T % .

19) Th s oX#EIE, "This statement will be ill-received by those who find the book difficult and believe that
the essence of it can be presented by some simple geometry or algebra. That is the great tragedy.” DFRT
H5b.

20) TNSHOXLEIL, "I want, so to speak, to raise a dust ; because it is only out of the controversy that ill

arise that what I am saying will get understood.” DFRTH 5.
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ZHEON & DRI L TWAEDIE, 74 v XIFHGOHBZ R HTOEETEL
72012, BRIZIF L WiER A PEA D L72AS, EAEFOF O A ¥ A0S E R TR
H—Hxo/-l b ThHrh 221X, n 2L, BIFOBREESOFE ETH LWL
TR LTS, Z0L) BRIV ZOBROBEIFHLAL I LD o7z HFPE
ROREGE o ThTh, HFISHT 2 KERERICEET L e hhol. 74V ADZ
OMEAE IZa/N— by Y EOBRT, FidR L7k 912, [—#HER] oBEPIC [
BRZ2 B 2 EBKIC L T /z] —/IC o729 7205, un— 1y v L oBERBERIE, 7
AVAPEL BAHERIOT L h v - 7y A&HEE TV TW .

NA T EORRE G L7z s, 19314 11 i [a/ 3] THlE iz ng
TN & BEFEADREDO— A SNz, iz, BURORE TR L 72 5 &R+
DFEMELTHEDICDML T E2RINEINTVD. [ZE, —ADREITOR VG
HAEZEPEECD S HFE L T TIUIFMRHRIEIC - &) DT 202 R TIHFROFITH
%1% (p.161).

[EBEAE] OhT, NAZIHRTr A4 2 2O TE) RTWizh, BArinTuniwv,
L2L, 3<% EdNA 7 2R LIEFEOMIEIIBNT, NAZ7I1E7 4 2 Xk
THEMD NI L o TE) e hh ozl L MHELrO NP,

EAREBORKI, 10R=VULEOFTETT A Vv AL 7= LOMRsHMSN
T—=3r A VAL 6MELOT - Y VOBERB T THo7/z. 7 —1F, 1905 U,
AHERBRICEM T 2 74 v XITRFEFOREL LTwTwie, £ 4 Y A0 6I2T
YTy VU TRIBFOEMIC oo b, €T —=DMEANIADS T A 2 XIZHE 100 R R
DFGHEH ) TR —v v b, FIEMCTHERM b HET 72, £ 9 v ) B CHm
HHVITEEL LTE T =37 A VRIS Lo Wiitgi k2 - L7z, LaL, iR
BEFOEZ T EBERTAHIET X, RADO T A Y AOEZHIZBETET, & LA [—
MBS S NCEZRIC 2 L TR LW 2z 7z, hed, FREoR
fEDOFENILTLE ZOZANOBOKRIEZHIES 5 Z &3 mh o7z TORIZONWT, 71—
NIRD L) ITFRH L7z

[1930 4EX D 7)) v VT, EBREF U7 - Ly VT, HFLTWAR2-72 AT,
B ZOEHTRALIZE =87 4 v XD 2 NORKIFERIZ OV TIER IZHHE LS 720

21) TN HOLEL, Tt is an extraordinary example of how, starting with a mistake, a remorseless logician
can end up in Bedlam.” DFRTH 5.
22) =aFA-T7vav b [7A4 Y ApNA L7 p—EREFR LB LI OPL], #riiitt, 2012 4, p.237.
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bOTHHIHENEV, FNENDEL 2 HETHTOZ L &8 L Tz ]® (pl6l).
KIED D B0 L Vo TEGHIZFEMW EOZGZ L7720 Lav., FR EOZHMITE %
WL EWST, KIEZHIELZY Lev, FRIZEEEICT 5 AL > TEAREH D
MENDTIE R\ 2.

[B45%] & [H—>DmEZE]

[TERGBFE] DRI, H— 2 &4 5 ) T ORFFE LD I T —ESPHATIN TN D
A5 T ORFEFHBT-HLr A ¥ AORFBE IR L CIRIL WEERELZ LTBY), €0
WL, Wbwd [—fER] OFERERELIZL 0B 20 THEL. T2 TEOTN
TONFIZOVTHINT B2 HRMIE R VA, STHHEHTRENEEZRNMLED.

[—fHam] D% 11 B L5 12 IS B B AEHAEE L ORI E O 50T L, SFHE D
HOMEERTERVIRREEEL TBY, BRIZAMOFED 70V 27 MUROME
WS TSP OMENLETH L5, £V BRTIERTHOKERIZL T =
T A v DRLETHL., TITEOREICERHLLIDLZWT =<)L - ALY v
VEWVI)BESICHES &9 T, BEOHHBEETIIW R, HEOERITERO I ) —
HEE 2 B HeR Sz,

CHCKHLT, A=Y [ROEHIE, T4y AOT7=<)V - ZAE ) vy v it
it, WEROWEERAE 253\, AL ICERES 27212 (p.254), LFEHEIZEDT-.

LU, “P#H5ET 7a—F, CAPM, IRAESREmOMBIZEZ: &8k 50 F0 7 7
A F v ABGmOFEHHKL, TRTERREEI S P OMERGA AL FO I & 2%
LTBY, ZOMERESAmMRICET 2 REENEICE T 203Kk L LThew, £
AVABEIRT, 74 v AL, 7<) - AEY vy OMGRAIFRIKKRE LT D
B> TV 5b.

=. NTIVEEZEOHERZEEICOWT

BN OFEF2RE T 501, HREHZEBRIRIZL S50 TEIZ L, BUHEES Tw

23) TN HOLFEIE, "It must be extremely difficult, in the light of what I have written, for anybody who was
not living in Cambridge - indeed in King's College - in the thirties to believe in the friendship between
Pigou and Keynes which emphasised near the outset of this section. Each, in a different way, admired the
other” DIRTH 5.

24) 2 5 O W E X, "Keynes idea of ‘animal spirits’ as entering into the determination of the rate of

investment has, it seems to me, led to misunderstanding.” DFRTdH 5.
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B AEFHER S W IHT R 2 Z R DB OHEZ /#5720 Th 5. [Eulize] # HE L7212,
RIALPOHFEZ 2D, NTIVEERO B AREFIISHTE 2502 MET L THB2 9.

BEDE

#2100 EI2BIT 5 b o & B EELBFLOEEOLBEIE R FiARD - T, bhivbh
X, HOBEORBEMEAZZ RFIUIR LRV, 74 v AHim» s, BEOHARREHFIC
FLTANA 2 % D7,

INTIVEREER:, BEIEERE W) SEESEE 20 EM—B L TEDLNRTE DS, HARRFE
MHEE L TWAHEE 7 AV AP 7-MEE &2 F THUMELD 200 [—#HH]
DAL MNP EEDLRLENNT, TA VAP bo L bEHLDOX, ERMETHSL. L
L, HRTHRL TWVD [REAMEE] ZREFLLID L GDP KEFL LD Tl
ENDZ D%\, GDP BERIIFEN IR E 2 BEHESBIGE SN WA, TR,
2002 4EFED 54% &\ ) R KEEDR S MIE SN TV 5. 2013 SEEDOTELLHERIL 39%
Thotz. LoL, TEMRZV LTFEREYANRL LEBORE RO L5 35505 2 L1
erolz.

TA Y A0 TIE, EHKEORRIE, EHRIOELE ) ¥ 7§ 2R > TRE
L Twz, b LEMHREOEALIL GDP =R OMREKIZ &R TR UL, TR 2
HiY & LBk & B 2 0 BB Tl v e,

TELHS

INTIHROER > S, MEOEMES 28 L cmErsd v, 2 »rhb b T,
[ A Y XGRADT A Y AT ] OREPT - LiTbNTE&7, fEHOMELZ WO &
DEITEZBRED. NTVOFAELFIEIZL 5T, FERNOITELD, HGHICE
WTRZIT7ZEZENRKECOTIR WD, T0h - & QTEE RN, SEEROZ{LTH
B, NWNTIVEADOE SR, FEIRM % 83 2 BB MfTb . ZoFEEIEow
1992 FEffT S M7z, HROEWEROF T, BFEEM2STE 2 205 @EM % E< 35
7oz, HHEERIED, BRI EIRER & AR Lo o L Cie T cHET A L
WEZLTINETHo 72D,

TR s AE ) v U PHRERIZBIT G LG CRERDVE VDS, REZRAEMIEE
LA OM S TH L. TN E TOHERBEEDOMAGTRIOWRIZE L. —BlEdiTh
X, I5ECHVEIIZ, T4 =7V T VI - ATOL) RBE, HRA—H—
FHREZEE LTz Lo L, SHoZEeREE TR, HAUIOETIE, HAOR
I E ARV HRIZBIT 2HEOERPLAM & L TOHAANDHIED R S H3 kR
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JHEHEEOIKL2ER L2V THIE, 280 L) REBEENREICET 2 Th
59 .
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L, RS THRT LD, L VEEREHE2EL720THEH. LrL, VWolzAEEE
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