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1. EEDOHER

LSV T—ER ] ZFtAm L CAEN, DRITEITRR, RENRFZERLE L
HERIZ > TWDH Z L2iE, B L., BEOLSK RO BADFRR [/ v AW7eE )
DEENDERICE IS o TWTe®), REEHL-ST, BOBEBIDOFT) - KRENEINZ
HRICET2HEEIZT T, ST TELENLTHAS.

AREIL, 2T Book I72>5 Book VI ORI Tt 24 T L 72> TV DD, FmBRAERKIT
UUTFIZlR~5 X512, M T TH L. HEREK - HERAROMGRICEA L T—InDikE
EREBRO~ 7 o fRFEFO B D RAUE, T OAREIE, = OBEE 2 e TG
L721¥ TR L7z Book I (Chapter 1~3) & 71 o AREFHICBIT 52 G4 - iR TH D
Book V(Chapter 19~21)E X O [—fREGG | NEDLNT-TEOE 2L O A XD YRS
~DOENE T A B > 7= Book VI(Chapter 22~24)D =>D /3 — k & iai 7 0%
IRFRVANVEWERR G DM Z > 72 Book IV O 12, 1TETH SH. ZibiE, RHNICE LT
TR KRELT, BifERE, I7 o2 o~ 7 v — RS 05 &
LCIZE LTV 5.

B DR— MZEEEN S Book II (Chapter 4~17), Book III (Chapter 8~10), Book IV &
(Chapter 11,13,14,15,16,18)(%, =41 GDP HaHEE (Z VBB DO EHR CTH 5. SNA
MRt OB Z H 1L OLBEMGRIFE LR -T2, ~ 7 B TORE - IFEO¥SA TN, Yk
FRMETH -T2 EICREIN) LML & HWIRHICBT 2 & Book 1D, 1H2 B
& FHUT AT 5 #Em (Book I1T), # BA%L & Wi BhMER 47 B ER 35 K OY Book I~1IV D& #%(Book
IV)THY, FIXZN 51T Book I TI/RS N7 A o RBGm &Rk 35 [ ) OREM 72 i
MCThDH. BICHERTA LI, ZhbD— R, HOHICFIEEESHENBLE, Fh
FHRWERIZEMTONTEY, TOWMBERILEL LI, BIEOHIEIZL > TH L
RN DD Z LIFMETE vy (FRIZ 12,17 ).

TN T 5 L 91T, Book I & Book V #HEEITHERTIVE, itk - E4&% 7 KK

2 ZMOXEE, I 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) DFR TH
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Y VIHEENZ2 O LT 5 v 7 A« I 2TV Y UIROIRE L OS @i mo 1 ot
YT AT EERTLET VT WO IBRRITERY TH Y, A X4 BEEOREE
PEEZIEST, FEAROREOTFELN L X722 L1355 Ko, ZOEAR W
EB AT, TRIOE ILILERO 2 SO 8 — ME S 7 a2 2 BT 2 HED
~ 7 aRETINILTHE, XL T HEAMETHRZS.
RBINIHFEZREOFETHDLH, £ 2 E(Preface) Z HAVXHA L/ X H 1T, HEE
LT T—ixBEER ) SRS 720X, JEEEUSITENTEN D23, [AFED 1936 £0 N
AV THY, DNTREICHATHLTITEN TS, 77V AERBH-OTEND Z & 3
1939 FTH 5. Yl F AL L BEEFRICEZER S TW Il E TOHRMNEA U
ZEZE, ARV ERNH D DTES D Dy BEBRLDEFRITS RWICHIRAZZ 65
ZEThS.

2. ZE{EOTEHE
2.1 Book I INTRODUCTION

ZoN—RE, BElRLEk oS, T EH] oBLEBTHS.

91 ®iX [P ) (General Theory) & 21724780 1 X—V DETH LN, A v
ZHLAEML TS L I1Z, %) (genera) &\ ) SENFEE LN TWD & Z AL, B
DOBREDIZENREDLNSS. DEVRICGHELI A TITS L9118, A XBmOF 11X,

O BHHEE LITEN RIS T RFERIZL Y BB Thsh, HEMIZELL 2D
DI TERNZ L. DFVFTRIROMET LM IELrE Y 71—V =D LI,
HE LW TRo78Y (ITE) NEOFERFFHIND (BE) DI Tidhnw &(F
D).

@ ERHEZEOFEHOBAFSDHNREES L HBICE LD LI, FEHOMGEEL
RDTNDHDLITTIERL, ZNLULEOEELR LW SOTHHATHEHHERHS LWV I B X
Z PGS RIGICER D AT 2 & (HBIRDE 2 A UED JHEE) .

WZh Db, ZHC k> THHIR (KA v ADEXRTS 21T iR classical economics) %
ik r— 2 &L LCED L VIRV~ 7 nBEROMEIL, WMIIKRSH LD THS.

%23 [HHJRDOAUE] (Postulate of the Classical Theory)id, # 19 F L OV 21 &
LT, T A o RRFFOMIEBER A BHET 5 0 A THO CTEELRETHY, H 3 BE
ATH 1 BTTAVARELOBmZE L [P T =T E&hT
W5, TRbLIDEDE - &b RERFIL, [EERITTBORATIH L FEE
BDFELWE ZAITEED] LW HMIROE 2 AEZFEALT, 7Aoo XNHLOHG

3 HEHIZT have called this book the General Theory of Employment, Interest and
Money, placing the emphasis on the prefix general” 2\ 5 XSV H 5.

2



AR THZEEESL, TORNEIRTLIZE ZAICHD.
ZZTCHIEERDDN, TEROTA L XIRThH L. 7 A o XTI, F@ED A
L4 B &4 7 (relative reduction) A LT 5 Z LIS DO TH - T, B OEE 1D
BACICE > CRICEEEENME T T2 LICKATDZ EEH 0 220 EEEL TV DL
KA v APRiE, ZHICKEGFELIEE Yy 7 A 32 ZLTET AV T —=60H
KD A v X%, FIE OEESER AT E LTWD EWIHRT, RERRARD D
ERELSHEHIL TV D, EnFRADEICHEDEE, RELTZOMRIZIEELWOEASD
N ENNZITORMETHS.
WHFLRD0N, EROLEICKHE S ROLETH 5 (P.14)s5.

(Zo XS iBEn, BEHRICE X, THIROBFFE LV RFAEINTH L 013
WIRZETHD., DEVENE, BFORMAEOS & T, FEHESNITHORTAZ
MElet 2 ERl>TWzE LTh, A HES (ENDRFEEITEEL B 2 5 EIRIZ
25 Z EIEMARDOER) O FFICKT 20 BRIZEWTTHD. T74b
LYEE L, HxIEEE —EE Licb & CREMAOHEMIfE> TEEEEMETT 52
ENIX, BEFOEH 95 TS BRIR 5 & FlE S B0 RV IZH00 T, IKEFL
RNDTHD. | (P14 RHAFEFE)

IHIT, ROFTERDRHS.
TLLE 2 REZRIETED L, BHOBICE T, MR MRRE Z S 7o 55 8

FDRE S DERDL FOEEMEEEET L2 LICRDD, b & 0o THED BN REL
<=0l &8y Mn L X5 E LT, FHUIMOMIIZ S22 570, | 6(P.18)

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) LW\ H RN H 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 CT&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
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DFED A X,

O EHESIL, HAONTEMKEDS LTI, & 2 A% (ERES N COMHRKRL
PHEHINDA LAY OFEMHEHHT) L EmVIKETRES L TVND.

@ LIEN-sTEAESNUD TIFbohize LTH, OB EIIIE N, &
MOFFCLVEAZIEAEND. RBZZTEH)FTEMOERE &I, F1 4% (7
RN SENN L EEESICE L TH IR OB @EFEdR) 2.

PERIE < A LIZ IBFERICAR A, DL b X5 Rz hi S 72 WIRY, B 2 SOXCED
FEERAICAEIR L L 5 3720 DE VR 1 ORMETICR 64005 X 512, FEoftiaiig SS o
EH O AEEN, FEEAREEAS THDH EV D Z LTS, DT VR, FEEE
GxFTEE LTTPREAK T TRMELIZTEMtGEEL Y &, K00 Iir@itac (LY
HWHBREFT) RILES&EZHBONLIDIT THLING, H 2 AEEWH-TIEEES L 7MW
fEAGOMAGDE LY, BWHIHRGELND. LEER-T, ZNHDOEMEDS LTI, 97
B ITEA T < BERBFET 50 TH 5.

SV Z UL, BRI ORN R TH@mIGoBEaER SN D L&, B LRET T
T [FEE3AYLZE) (involuntary unemployment)’2 D TH 5. TRbHAET, A4 74 [FE
HAERIRE ] OBSHEN 2 SN TWDDIZIE, ZHET ORI AFET DI L%,
TGRS BHET RETHD. RBVWIEINXT T 4 v 7DD, ZORE, FEk
KDOATT a—iZ, TB% (function) Tix7e < xfi&) (correspondence) & 72 % & FKHL T
5.

TR, FETHEOBEIIMLIZEE DDA 5 . ZHUBNRET b B AREORKL
ThoH 3 ETREMINS. ZOHEflL LTH 2 ETHE, I~y —T v /Lo iiafby)
DM EE72Y, IFEFREEEEZEROXFIOEEMENTAND (VO mIE~— ¥ /L
DENINBHAT, ZELLHMTH 5. HOFERITATEPFET DT THELTLE D).
ZLTINLDOWDWLEAEINIK T ORI 38 BT ERMEL, &b HTBH
HENDIE, WEPOTFEEKL L 531D Book I ##% T, BookIl,IV CH OMRUERIIZ 44T X
ns.

H3E HNFEEDFEH] (The Principle of Effective Demand) i, # 2 &4 % J7-AKE
DO TH D, KET~ 7 v LR &8 S 2 B lifk (aggregate supply

price) Z =¢(N) LRTFLEBLD = (N) OE#LMHNPOMES. 2 Z TN IEART

&
Z,DIIZENZENN ICHIG LI-AEEEERTELEETHD. BETAAZIIRTFE D Nl
TSGR, EAEN OEMEEIZ/-TnbsZ EThDH. ZIIE 4 BTk

wage goods; and a willingness on the part of labour to accept lower money-wages is not
necessarily a remedy for unemployment.”®FR CTH 5.
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DI, ME o REMEICER LIERREE 7 A AP ER L TW el Lo
KL TH D

STCING o0& E HHIROE 1+ 2 AL FHEE LT, F9 & MIROMR AL
Ens. ARk, BB TGN EE A2 L2 4] (Supply creates its own
Demand) &\ 9 —5BIZIRT D, SV NRIFEEREEEERIFEA—-CTHL L2 E
R 2006, MEERAEITEFENICRIGEKR EF LY,

Z=¢(N)=1f(N) (1)

MEESET 5. (D EH 1 H2AEE DK LI-b DN, B2 Ths. DE 0 oz L°L°
L 2 -EEES Lo, BHE- %Egéﬂmﬁéhcﬁﬂ %m_ﬁﬁbf%
AT EAE B, Fﬁtljiﬁsﬁ%xﬁéa‘%@f;bé (RE). T LRETIE, TEEITFEES
GEBRAIRNE, §6®Emfﬁ@1ﬁ%%%@fhébﬁ?%éﬂ%,%h#ﬁ@%ﬁ
BRI TEDIHRRBOLDIZEL TWe &b, AL TWDHRFEITT T TERKE]
Th5h. LMo TREIRFMBEL 2 2720 E, A RTFEET 5.

PEAVY AN E R LT, 25 Li-wbidiRARrE IR, HITABELT
B 2 b @V KED TIEARMKE] THY, O LHTHENRTLES, &
[EA XV X2 F TR RRFOBEELHRE THEDOOH DO THS. £ 9 LR
BOEREOT, ISR ANEEOFIUZ L - T, ZORRNREEZIEDLNT-DTH 5.

ZOEEN E, A RFRO L DI TN D.

(L2l s, b LI CIrrBIRSRE T OB AELD) SHRFEE - G o H
DIEAITZ2 W ET 572 01E, BFHGRICIIRZEFEE S OWREMICERE R —B=RNFET D,
Z L TCENREITIIREREICET 2 —U0EmITERE LI THA . ] 8(p.26: () NI
FETEN)

STHPBEEOFITRFERL | &, WBMEN GEEEE 7 (N) & @ HsEHEED,
BB, Fbb,

DEf(N)E;{(N)+D2 2

TREBEEDEZTIE, Z,DITMMiE s FAREEALTHRNEDITIE, ERAERIC

5800, BMOEFERBENE—THY, 1 OoHBEHED, Hx bivlséfiitko s & T ?6
K2 DM ~OWHBFTFEO M MEMR—E L 72D, MAEIERI GG 2 8EE S 525720
7Z59.

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.”®FRTH %.



Th%. ZZ7T Bookll THEMICHT S HEAIC LY, FRAGEEMER ' (N) I,

0<z(N)<¢(N) ®))

ThHrEEZD. DEVHBEEEOEMTH DETEIT, EHKMENR LH URFENENC
HIEFELEELE 2D, FOIXTA LR D5 W&%ﬁngi%Abﬁfﬁkbﬁm@D,%

FIZRARRICAEOND Z LI 5DTHD.

INEHRTERR, WUEEAEN X, MOTRBNAT U 2T 50 EE & ik
N—ET 5

#(N")=x(N")+D, (4)

o

I ED. A v KL OB OB BRTEES y (N”)+ D, &, (217 %) (effective demand)

L L.
STHA Vv ARBEFOMBEZROEEIE, —hnbThs. Miidh & 97T o L%
FIFFIZHE V=500, K8 THD. F 1 RIBITITHREE - IR Tns. =

DIRHE ICHNEE L WHRMENEES. 4 RIRICIE, RAEES L EEEE—0

U|é

IS5 5 8L 5 BT AR LPLD (35 1 AY) LSO RRAZA & EEES DY)
S XN AE 2 AMELL B3 M T A, BIEEOFHERNOH L2 LS, Ol

OTFHEHTHIIL, B S5 H@BE IS RmA RV, S0 E, SE Dk

572 LPLP #1 Lo I EEEENEE UL, FHEXNHICL > TZOEEES - B EKR)
SEENAA BT A TRFEE LR N E W) ERT, TN T7 A v RSB 5 5@
GO TH 5.

Thbbbey I A IV ROET 4 VT —=60OHBIRIL, HEitHo 1
Yo T4 T EBELTCWAR, FITHD [—Em] TiE, 6§ 2 AEMSEHIR
Lo stiaiiii e T T 25biR G TEEES] 2E88RT D2 LT, FiH)

9 ZOFEIZIIRDOILEDNH 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 Nthere 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)
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BHEDOA LT 4 TERBALENTNEDTH .
bAoA, KRERGHNESE RIOREDL, ZOURETEGOb L RSN LE

ZTCWEHING, KRETTXTIHARHNRLDTHD. IHITTA U ABREYIRLFERT S
£ 91210, MK BES WaIMELK L AMLT, Zhz8v FIFTh, WfikiE p 23

*

BRI T2 2 & T, HlEEES [\%] FIAREICRIENL 00, JEME - EEHEEZK

ETLHZLIFTERY. DEVREL TCWDIFBRIRELMET 2121E, @oOMRTEZd
BRO D H, BRIFKEFFE D, HEINT 5 LoMER 720, ZOEWET, 74 o X 5%
PG 2B T 285 RO THD. DFV A  RERITA B EE&OFEMEZREE L
T, WL, FEEOEEEREZRTEE L THD TR DB D TH D L9l
AOERMR Y, Bumr7Ridit HEIFAMBIBIZE SV TWA Z b a, Z 2T L TR & 0.
ZOETARERKEIZHS, A AOROMOH D L9 7B WE S L Tz, [—
ABEGR ) 122 O Lo BN IERRG & U i BRIC K- Tl S e, IRl w0 R
2D THD. T7rbb,

EHOL D FITIE, %< OWBMRERE L TR LEERNE L ORES R TS
D, TNEEZD LT HI LEHCERETHS LANTEH L&, FrdiRo
FHEBIX) HOEICH L bDIZHES Lz, £ LTI, EHDORICER 5t
DOXEZET LIz, e OBARZNTOME 72 <ATET 5 2 L 2 IEHT 5T
EGEXTINENETHS. ) () WEHFHA) 1

F 5 T Neo Liberalism 23k & 555, BB ARDOHIEL D X 5 Tiduna.

2.2 Book II DEFINITIONS AND IDEAS

ZONRN=FEITA XA DBFESTWD L1, [—EEw] OARENSTEP N TH
5. LinL=7 affFZOBRRE DS DPHE LR T2 E I, 10 E 2L < B S
52, ELEHEE, BHER, <7 0 TOFROEE, WEICET 28 LITE0ONSE

10 ZDFEIZIIROLEDNR B DH.

“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 “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)DFRCT&H 5.
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LWV o L EOHESEEHLDY, ARBRERICEN > TTORARESTZOTHD.

HHaAE [HEAOER] (The Choice of Units) Tik, RFIEEIZ A EAENMNE LT, &
WAL COMBLEMARZAVD ZEREEOND. JIUTMD B THBHY —E 2D
FEMENEYTRE /NS WO T, MOFEXHEE CINE L CEERFTGLHET L LY, &4
(ORMEZEH LT, TRERFEEHOKEL BMTZLRERTHDLLEWVWIZZHIC
k%, T bbby A v Rd~ 7 a0EHBEIZOW TR THETH 70 ThH 5.
B/ REN-] Al

(Bx 72T — 2 OFNLE—OIEETHETE RN 207 — X ZH 0 1L CTEEN DT
DA EIZRED Z LIXTERWY. LL, E2ETHLRVWILENR, ZoZLiTzhirik
LIS HE T2 EBRICTI 2. 9 2 b D THRWD L2 BT 213 Clkew. 7277 LEDORRIC
1%, HORAZFAI ECTHERHEICELI IV, HIOREDIAVHETEEN G2 I
TR B0, —fRICITZ 2RI TRV, #iF2E A PE (net real output)°— i ik
WL\ DB XL, LM - HEHOEER E L CH SN RELOTH Y, 0 HITE
1 D WIS~ DA D OFRIZIRE SN DORETH L. EHOBEDEN TR
ORI T o 5 G0N EEE L 72 DR T & FIARRSEBE s S &2, 2D OFEE!
RO D Z LI, IEFHRTHY FARERZ L THD. AFEEIFHERTE A, fiEPE(net
output | I L7228, WliKEIR T LZERETH &1L, ©27 NI TR EI= U X
AL FNCHAR K VBN TIRE A i L727Y, SRR LTIl & W O HOMmE & K=
W, DFED, ZRUHEFERARVDIT THHBRZEX I TR0nbIFTh 20, 2L
FIEIC X D HERIZ RN TV WREZOTH L. b Lbivbind, HoHMmERSE LT
FBEMOBEZBESNOREBICEZ S L T500, HmORKBEIIBDRLD LD TH
AH.| 12

2 ZOXFEE, UTOXEDORTHS.

“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)



EVIORIMARZ D, B INLFFEOEHME~OREIL, AEORETTEINED
Bz, H20=D [JEHEI% (employment function:~ 7 v 834 pE B % O BIEOIC O
B b1,

EFIITA L RFE~ 7 0T — BRI RNV, T— X OFEEZBHE L T8
) 77 =y 7 AV DHERERICE, WHETERVEARZ . TRbLFFNT 2
=y 70N [RE] IZ251FE, B, AR R57T =B TOREL TV U622
WBMEBSENT 5. 29 LEREEHE ST D701, 74 VE— LIRS INTA, K
TR L TRENDION R THD. 29 LENMLORELHRBEWEIDW, KT —
ZDREENZIUCINZ 9 2 b DT DD, SHIESL - THEICHRF SN D Z LI, £
THTHD. 29 LfinzmbRn—KEZ o8 L TWDONRL 506 RNT — X fET
WCBHIEND L, RTOFA v A EBbTITIEN R0,

%53 (WL M) (Expectation and Employment)iZ, 7 A » AfRFFD 27 ] 12
W2 THIfE) O chsd. (a7 LI, 7A v AREAIADEE L sz
HOZKRSL TR TH LD, WIRHERDOZ A FTIXALZEN, ZOmEDOLED
WELRoTVDHENIERTHD. A v R —olc kil sh, EERE
WRET DEROEH « A OMIIZB T 2552 THEHIFE) (short-term expectation) &
RO, B OGS PRI BT 2 W4 [RHIHIAF) (long-term expectation) & FES. [
IR 138 12 BTk TN END DT, Z 2Tk MEWIR oW THEP L Tk
ENnb.

A R L,

O TEHEIRE X, B2 OFE-RZ LR SRA I OMERICHIT SN D DT
H5.

@ EEZMVBERERFIIA X O LV TIRTE A LB L.

YL EOBRHR T, EHOMAERIT, ROMOEBLZEETLEVIMEEFSLT50OR
HAREDFRICED. Zhillit-THIZIE, HEHES WEIMEEHKLE LT, EHDINE p

BT 5 PR p, %,

- P =x[T(N)-4(N)] &

L&D, oFY, BRFEICHH L Tl LA 2L TFRTLLMEESTDS L, B30
5, IEQHBIES 23+ S L, B OHIES AR LRWR D IZBWT, B
E (BEAIFFIC) T2 &3 00n0. ZOLIICLTAHBESEIELESLE LT,

1B Zekdeib o L 00z, MAtKGINS ¢, MREFEME T OMsFE (EEHFE) 1L, 714X
MWEZ TNV ERS TR, EEHARETH L 0L, BERMHEEZBEINT-W

W g U ZARELL&Eiwm L WD X oIg, TEHIIRE AU/ D0k, AR NTFEE
THENLTHD. TROLEICEEHFHFFTORETaEATH, A4V ANEEL W
DL, ~— ¥ NVHOTHTHY, B ANENELTDHTLT ABITER.
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PEH OMAE TANBREDZN EE L RoTRFICAET DM %, 74 > X1, long-period
employment ( [ EHIRIHERF r[RE72ER ) ) EFFA TV D, Z 1, Mofed A R bE
MAREZZCSEL2EER 2 NE N IZEDOERTH A H. EEFE 3 EChMal Lok )
\Z, T—#%F] o7 11X, long-period employment OIRAEE, SV VA X, M
B9 5 2 & RS, @t b Tng.

BB TEERE) & TR oMAE#EBEICET 2&Ema M LTk ). T4b
b, TR TEAROIESMHEICET MG TH LD, 5 11 ETHRLIL I, KED
KEZREST D, Lo TREZB U TRENICEBRINTZEARA My 7%, BED TR
Bt OX7 MLVOBKTHS. L ITAT, BHRITEHICIE, AR Ny 7 B2
HELTRESNDIDT TH LMD, iUt HEHHIRE) 720 T, wED TR
DRI MVOEETHEH LD THS.

%63 (A0 EF] (The Definition of Income)iE, EHFTEEIESNA EIE) N FE L
mholevw 7 R FORBMMZBOELHTH L. 2ED A4 XL, HEEHE (O
(T TEEHE# ] fuser cost EAMTITTVWD) %

A DAEZED DA Lo E M+ R DR L I E ARz s LTINS 2 50 il s

EEFLT, 80 EF»L ZhERUZLOEZFGEEREL VD, Z LTI, ~v—
YYD TEE] STV 0T, FRHCE 7 —0 TERMEY ] (national dividend)
LAMITTZBDEBHBULTNDHE LTS,

L LEROONONDEEN ST D E, ZEDPVEHWHFETHD. BIFETIT &
2, A U ABNEEIFN R E D TEFREH] (factor cost) & MEHFEEM ) OfTHD £
M (prime cost)(&FHAYIZIE 520 EF] (proceeds) & THEMZEE L 72 D) EFFATE S D
N TR OWETHY, 7oA A=bo TH¥EEFE) B, 5T Txy by
yVa e Zu—] LWIOMETELNEZLOTHD. 22 EMENTD L, KE IO T
HETHD. DFEV A XLOEEIZHE I, [958 1) 05 HLEEICEbi 2 &4,
ETERICL > THEEIZE L I 552 F 0D,

AT = e k) — M EM) = TTE#E) (6)

EWH Z LD, ZnEBRNRO~ 7 v OERRTIL,

(X b eFryviaT7n—] = [Fif5 — THEE) = EE] (7

LEVETARELIATHD.

g, EEOFERIAE»DENNLHE 1ALV EE D Z LIS, BESV.
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EIATTA YR, IFERFHRO I BIHE SRV bD L LTERSNL 1D,

v = Tprf%) — HE#E) ®

Thn. LIhoT, @%@)H2WIEMD~AT L L,

(EHEEH = HERE) = 7% 9

EWVIHIRBELN, BEREEENER LD, BT (ZoSEN
RIELTWD ZENFEmaEzl LTnD), RELIFENDFLRTE RN &R
HoEMNZEND.

ZOEAHTHEHROANSTHLNEINHEERE LTWDHAY, SNA MEBHFAEET
Flo~ 7 v OERES VP AREICENFRR O THD Z L, +oIli@i#sitcniino
TZEEETIE, 2T EERSTYH, ARREMDNBELZSTeDEAH S, FFE, RETHZ
DRFERTFORE S D.

HTE I L EEDEMW] (The Meaning of Saving and Investment) TlX, RiE %%
JTTC, ZoDZ ERREEND. —2olE, IFEREOAETIT T L8 - FRETTH
5. ZLTH—DIIrEREDERIZET LN THD.

F—OMENLHELE Y. £ TR — L —OFEFERFRHAA I S S, FA— L
—lZ L, BT RICEREEENS LR > T 2HHRICH L TREIETH Y, BERES
HEEOEMC L DHIEEOHM () 1TEEORD () 2D, TN FKIEERD
FRERD., LU A XX, HEMERIZBIT 2 ZORREROBEBEEZRBDRNBS
b, BEM CTOAEEITFRE T2 AN REMEEM) o icEZhonTky, =
O LTERBIFE AN TN &, FERBERRTEZNTEREOLEHIANTFERRDOZ
MR TERTELREDOLOTHLHE LT, A— L —0OBEZIRF TS, ZHIEES
ETO#me bEELTEY, [—HEam] TI%, EHHGS OB ICIORT 2
long-period equilibrium DO UTfE TiEim A2 HED TNDL DTG, ETORPNI LA E W 21X
BIRTHD.

WAZF USRS O A AR B O [EEH] O excuse 372 STV AH DS, T,
LR — N U—HH BT 5 L, FIOISEERn B L. IS LURIFE N EE &
kEA e THEES2FH) (realized profits)?y [TEFHFH ] (normal profit) & a1V, ApE
IR 72 R 2 RIFT Lo, L LED T AV XOEED X 5 ICEEMTTY Tldoh
MR- TV A 7 I, MEMTHBOFEROLNRHE TRV E | #SIEE 2720,
ERZUE, ZEFEEHHONR LR STF— ML —DFERZEDOLDOTH L. LR -T,
ZZTo [KsEH] of#EIIEMBETHD.

B O R EAHORB E LT, T X— KV DT 7] BEFLNTND. Bi—
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Y AZENIE, B ROENDTZDIZ, BUEOFTR Y L, @EOHEC  L&RE L, D
F&ies., ZoLSBHEDITE S 2 BUEOFIR Y, LiHFc DEL LTEXRTD &,

S =Y —CG =4, +[thl _Ct] (10)

ThD. LTENR-STIOEIRTITINGFEETDHE, T4V ADEH L OB TR O
BICHEORDEEMZ b0 L5, LA SHTO01, 10)E2EE#HE 2T,

K K
Ss—L =4,k +[Ct71 _Ct] =Y~ Y (11)

b, ZZTEMEKIE, A0 X (R OBERTORSEERLTWD. OF
D IeX=K VD7 7] WMEETDHELEE, TELREOEFIT A AOEWRTOHTE
DRI EHELL e, IFEREIIARYWSEL D, DOERT D & ZA1F, FfoEIcT
INGIETHIRY, BFENRELBIRT 52013, BROBEBLFAZETHLHENVIZ LT
H5.

STRICE _OBRETH L IrE L FAROBRFICE A9, Z2TIEA—ZX MU THIR
O [5RH§IITE ) (forced saving) DAEEAS, [HHHITFEOFHEL] L OXHIZB W T, #RHHIC
BEtsing. 74 X3 [5flrE ] OMSHEPEKR TH L Z L2 MLz 2T, &
T, RS & SEREAKECHEL 5 208 % ERIDATE ) EHERLTVD
ZOETENT DY, BEMGHFOEIICEE L TERIND BRMICIHTEE TH LMD,
FRHIATE ] W IOIMESITRARTH D AT 5.

RETA L AOERTO [HEIHTE] X, UTOXIICLTETS. T RDbLMAL1D
BRI L > CRABBANDSRITER SN TND ELE ). ZORIFEROEREIL, Fl7FFr
DIMAFL, ENENZ OEMBEE - BB TH L. ZOKTFHR 4 12Hirh Tk Y,
WS O¥H AR OR E S, BFIIET D2 L1025, STHIESZR EIC L &R
T MAEERBD N S 1N OX S BT~ 7 MLied LIS, 325 LT E,
MmHE ~EBEL, IFELAS EUEINT 5. s A XOBEKTO [HEfiFE) <
H5.

Lo LS HEHIT 5 L 912, TR 2 2D X O IR LIZRE, KRENFET Hi%
FEHETERWI LIEEI>ETHLRY. TOM, RESEMREZ NG L L THDH
EOFH) (IR E LCONAMERD IO THD. 2O 0#EmICNZ T, £
I L BN EH-TH, TONRT U AL — FOBEE) EAEGFESNE Y b TV
FT DT, TAMEREDFH] IMRFSNDZEZEFRLTND.

BLERYEN DL, ERIZATE 9 & 2AD [HRkO#EZE ] (fallacy of composition) D — {53
BHETHZLThD. I, IFEDORT K72 Thh. flHEARHATRILTEZ ).
4, RIFEER Iz —E L LI 2oWlfEey, L LE 5. T2 L Wilis o,
sy, =1 (12)

ELTRBIEND., 202 —ABNRERKRICEZ ORENEHTELLTHEEXD
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, AN TR R EE > CIHFE AT Z EITETH D, L LEEN —FITHT
@%M%ﬁ#,%®ﬁ@ﬂAStt¢é&,G%#

B

sy, +AS > | (13)
MAAL L, EHITELTE RN LB 0D, ZRE Z AN LWHTS 0% 2 7= 9
AT Y, 13

sy, +AS =1 (14)

WL LA THRA LAV, BN, Y, >y, Thd. TRbbibkeR UirEkmn
DRINL, WAL DFFRZ S & T, Ho THEEHEL OThH 5. IENFMC, W
AR B LEERL, APBREEHD SE L0012

2.3 Book ITII THE PROPENSITY TO CONSUME

Book IT C— oD EHEB 244 X T2 r 4 U X1, O Book I OFEFRICRE Y, FrlCiRisZE
B ORER S O ZEST 5. 2D 95 Book III T, HZEEIS (JHE M) propensity to
consume) ([ZDOWTELENRIND.

e NHEMM 1. FEMFEZEN] (The Propensity to Consume: I. The Objective
Factors) Tld, ~ 7 2R OREE R D HE ?TL’CU%%C%) LA B2 DTS G,
ZLTHEFT, TOLOTEBRBEFAREIC OV TSR END.

ST A AOJFMZHE 3T, HE E”i.“’i’@7_577 2 HJREEEIANE, BLFoD kD
KRB ENS.

ZIE/G}/\ HZ 93k

)%
WSO RE (v XA A 2 - n 2ALMFTRICEE SN5)
FERREORE
Bl O CEARFE - MFHL~OFEBL) « BlE R4 L 514 &0 R E
Thsn. Q04 HEEDOZIT Book I TO#EMN O B2 e X 512, F& LTIl LA
IS L > TRINENL D06, A BEHE CELBES WTHRLTEERLTC, W)
B¥EEZEZDZ LT, ZOREBORYEZHRTELELTND.
@4 B E&TERAN I NIMFTEY, 222, FEHEC, ZET 5 b IEA 2 ER T
HDHENSIFERZZEN, FA LV ADZOETOIRETHD. £ L TARBOERE LB LR

VinlEsgial

)
@
®
@

3 Ramsey (1928) % & < #Afh

w

LTWEIZb b 6T, HEZIEM LR OZBR L2 Tz &id, SR H
MHET L EEMAEHERZETHD. ZOmBATERI@ODOMATRARbD LS.
QDEERFROEAIEE « IrE 1252 2883, i REEF TREREI L TWY
DN, TA L ATRBRCERTE5RETHLL LT, ZhziBiTd. @OERFE~
DB ORI TS O FEF 2 HE LIEED 5 5 212, HEMmMZESO L THHI L LT
W5, DEDREROBFZ THI LT, fRROBEZBUEICHIBE LT 22K 08H5 L LT
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LT THS.

Z O ERZHERANTEIRT UL, ENTAETEEE LR LN 2 EEO PRI T T
RRELTND LT 52 LNTE, BUHELFEROTIGOBRNHEICG A DRBIISITL
RELRWNEWS FRISL FJET L. ZAUIRLTH 5728, VLV IHERE D EEK % e
BRSO D Z LITlE, BN H D O TIIRNA 9 ).

Bt OV T E HICE L, BUEEES - BUIER O 720 O 5124 &0 S B Ol i,
EANDO G2 L, HEZIMGIT @& 0352 Z LM S TnD. FIZA X
U ZNZOWTIEEBIBZET D, R0 1925 FFICIEFEEOHY B AT 0RFE A 2400 578
¥ R ChoTZONR, ZERIORGH TH 2 1933 121X 6800 TR Y NiZh Lo TnbhpZ &%
LTV 5.

AT B ) 2 P E T 2 BB RN DR A X T, A o ZIBRFHE RS 1
EV/NTHDZ LD, BFORE L HIIFELHINSE 5720, Bz 2% (EIEKYE)
FHEFFSE DT OICME L SHLEEICHL LV ZHOLONERINIS D 25202 LIC
EEZBELTWD. Zhud, 74 AREELTWD LIS, Mk & RITHTmAER
FERSDBHADT D LT 50061F, RECEERHES THL. MiLRFICB T HIMED L
RE2WFEL D THDHND THDHI.

Fow VHEMER : II F#EMFHEZEN ] (The Propensity to Consume: II. The Subjective
Factors)[ZRIEDOHBEIFETHD. T2 TIEELE LT, I7 aRFEFOB AN LA T
RUVNHE - BIFE OREER DI S, T FEMOoE EIRE T HARETIIGE L
THEOND ZLENEELND. LN LBAFEEEXERIMA TOITEIL, T4 7470
AR CHIHTEL D TH- T, TIZTHREFV A XN, HE - IrE DR EER
ELTHAERGOTPREZBEME L TWeRF R8N D, X EoEROEY, Z5 LH
BICEE D SERBIED, RF O EER - ARRRVRIECE O « ME4RE O TR K IE
R EDRMERICHRALFT D2 L b ELBORVWEETIIH LS. REBE 7 BT &k
&, FIFRORMICED BAR, IrEtEmazme 5 L RIFICHICREZMEILTLED 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) & V> 9 ik
5.

17 sr A 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) & iR<XTW\ 5. Z D
HHE ML L7 b DIz, Otaki (2015)D%F 13 E)id 5.
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ET, FEDRT Ry 2] BAETLHZ LN, BUM LN TN D Z LT,

[ 10 &= [RAWHEMEN & 4 (The Marginal Propensity to Consume and the
Multiplier)’(“li, RIS - &b MR REREEm T RO bR EEmME —E L L
BRI S8, WEBIZRBHGRIC OV TN RO b s, F T RE G 23 RAMIC
ﬁuti%mbtﬁ 2, SR L THSERN ENIEEHMZ 50BN RREND. A AL
r [RERE) LS. BES O~ 7 i RFFOAMEFEILCO#H > TVWLHETHD. £0D
Bz —r o TREMFE, JT72bb, PEEZHEN - &M T TRIERE P IKE
P O ZRAMIC— BN S gz e &, TR EROERZ EhiE LeEd 50
EWVWOFEEE, EoBEIZOWTEmRm SN D, KREROITHEE 1 (p.116) T, MFEZHX DA FER

BRE—ThHd L %,
Mg sty = TR
RN D Z E DR ESNTVND

Z 5 L CORME R @ﬁﬁ%lwtif ZDRAEB LOMBEBER~DA 7V r—a
YRR END. FFTRA L UL, RIEREOHNE I RmRN EAT 520, FlFR
B EHL, %ﬂ’bﬂ‘ﬁxfflﬁ&%%ﬁﬂﬁ?ﬁ‘é%%%%’)_k?ﬁ‘m’\ bingd. BREIZEAX 17
TOT 4T T NE] OFETHD. S OITEM O A PERE CITINHERER & 72 5 728
2, RO EF EHICBEEZPBET OV MRREL 2D EH2EETDH. 209 2T,

—RIZEHEITFE Th D L EX DN LMEERORFIEENM ML, FEEREOZNLD b
NSV G, RO L D RSB DOENTERB A /NS LT L O @mESD. o
Mok DBEGWMBI 2E 2 5L, RKUFEBICHEIMAMICEY, AOFEO ML,
FHUIPAFRFE O DO LY /IS RD T LN, TTICIORRATHERINTND

%S, BEMA~OTEHR TR INIH5H12T, &%%%Wfﬁ%#%be%
THE AR P 2 D3 22N T2 DI 7 B H OTHBE TR O % < TIEE Ml o LA ST
LEV, HUORBITIHEMEENFEI SIS TE 22T ORFMARE Lm0z s
s, NS RDIEAD L), O THRENRIEMAZIER L TWD. 2B V H#ilCEk
ROVEEE R OMEFI A, BUNMEH SN TNDD, 29 LI TR Is AR
ThHNEMDIZIIKITOWETH A .

UED XS IcEE R mEZIREM T2 LT, EBERTTA VX1 MBI ERE
(prudent financier) %, B EHiiRZTHE L C, el 2V ERET 5. o2 2T
DA ZAOERIF, 1200 KM b OAMEB A ZEFIZE, ALONCAESTH L. B
TR & 2% i 1T Y 7z > THEE 7210,

18 Z Z Clds— 2 (Kahn 1931) D r)ﬁ}ﬂ%%{ﬁumﬂ (employment multiplier: Z 5 & 23 5k
P @ﬂ“ VT NThHD) EXBIT L0, SEOREE R EZ TG REE )
(investment multiplier) & [XB]9 5.

19 724 Book I & ORH# T, 1Y, LLTFOWKRENGERRH L. T740bb,

“*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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2.4 Book IV THE INDUCEMENT TO INVESTMENT

D= T, RPIOFE 11, 12 ETHREBRKOME MmN 2 S, ke ¥ 13, 14, 15, 16,
17 T, WHILRTH DD, RIGKEICHEE 5 A DR FRICETL20M BRSNS,
Z L THREDOH 18 =T, &4 - MMICET 2 MisHm A4 b [—MEER] OGN s
5. BEEY7R IS/ILM #rid, ZORFEOFOZOELIFIZER LT, HHET ML
HOWZLMEE 0.

STHE 112 [ERORALIZ ] (The Marginal Efficiency of Capital) Cif, a&fi#%& D
NS E CTH D EARDRAHEN, LTOLIICERIND. T7b5

EARDRAZNR 1T, BAOFKAFHM TIPS N5 IS 0S| O BAEMIE & Z Ot
itk — S D L) RFGIHRE L TERSND. | 20

ZZTRET R, AR (supply price) L WIOMEERTH D, F A v R LN,
THIHREM R ERICEE SN D THiGfitk] (market price) & W 5 BT <, F#lo
WEMOAPE « BENETLHME TH D, ZNE2BCEUCEKBR T L, BEMOBEAIZY
TzoTiE, WAEM( TSR] DOMICERD 7 VBB ZRAET 2 - DI REMEENA
Y 54— AR BE L SNH T ERERL TS EEX NS, LERST,

BEM O THSAMRS ) & p, & LYM B OREERMEZ 0 L+ 57%5613%, [taHk p
i,
p; =p, [1+6] (15)

LorL TEARORFR] Lo BEEE, RERBES b bEARDORFRIIEIN 28 5 B
WA TH Y, [EORANE] EMEETINIMRICEZS I ONLIREZEOTHDL &
W $EHEDS, Lerner (I Lk » T &1, Uzawa (196912 L - THIHO TEHEMIZER(L &
hic, zZTHHINEANL, UTOEIREXLVWbDOTHD. T74bb,

_Lor=9(9)

T BEEORAGRTHY, 1,9 3TN EREAR B L ORISR (R
RENEER) EEERER (WER) 2RL 0D, Thbb, 16)DH -HITEEREZD

(16)

20 Z DILEIL,

"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)

DRTH 5.
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HLONKEDRRNRICEDEELE 2L L E2BWRLTEY, ZIUTRAN %2 %)
RThHHE I (BEAR B ORGSR L R AEEEHOEIMMOL) 27z
HLON, BEORRARELRDLOTHD. 0">0 THHRY, RI50LHLNRE ST p
11 g OWABMTHS. SEVEERELTNAFOLEOTAY v hE0 b, LERH (3
BN O EEY, RERENREEDICONT, FEONEHNERTH HHEDR
FEHRITIET T 5.

L ZATHIMETTIE, p2i (HEXEEFRFE) THLHRY, HHEETOEEEM X
DL EMERSNOEEDERTHLNE, fiR, MbsDXIIp=iL7rd R, REMRE
B (RIEHEER) ZEDDENKREERDDOTHD. ZNNBTA > AOEE B OB
Th 521,

U EOBERREHmOTAITINA T, ZOETHERERNDL, 5V FOY R
(borrower’s risk)D1E/Z 'FELFD Y A7 | (lender’s risk) &\ 5 RHEEMEORFEF DI
BRa 2T idmBl STV DHZEThHD. EVFDOY R T | IZAGDEET D Z & ~Difii
THLHH, TBLFOY X7 | 13MEY FOBS RTINS L 5 BRI Z2EE I T D&
ThHbH. 29 LIBSIE, B2 135 50 4% @ Stiglitz and Weiss (1981)72 El2 L » CTFED
PZEH, BELFEMEY FOITENZ + Il E =4 —TEXRWEROIESTMERH 5551
HETDHIEREDMLNTWD., D LTy A X%, N ITemgE 0% - £
=H VIR ELRY, TBLFOVRZ | NEELZLEZBELTND.

i< 12 7 [RIHFEOIRAE] (The State of Long-Term Expectation)i, Rif% 52T
TEAR (BE) ORFIRLZBET 2 BHENEDO TREHIZ OV TOMERFE LN TND.
AL [—EEHGR) ORFETHLHH 18 WL LT, TOELZEDS L2 PRI OW & b
HR->T, bARWETHDH2. L L INEGRAMS Z EIIRS TIERW. 714 XH

21 A o AT T Hi(p.142) T, 7 o v v —HMgle L7c4h B RIF-3R & SRR X
OEFEMHEZBHEL TVDED, ZHEmEAHTHS.

2 {3 Z \ZRM OTE R E O FHE E - TR & LT, ROFLR—HNH 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
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HNEEDOAE & REOSBEN, BEFICODICERA B E 52 TWDINEEA LN
B, THTWTHRTE & EBRICRIHRE ORI 2 2915 E & ORORRBEDBERIC DN
T, Bfg7eiERE LT iRninb Th S,

AL G R F—U— FiE, [F3¥) (enterprise) & [#4 (speculation) & V™ 95 &I
boEBEbind. rA Ak, 1F¥E L IIEREMFEORE O 2 .0 R E
TLHRLTHY, T LIIHRATSG O L2 A U THide 2 & 1T K o THEHBIAIX
wa LT 51T A xR, £ U CHRME - REEUL L72aliis ik, B OBE IS =
JEEIT 2 & WD DR, ZOEOEFETHHSH. sV E, HRARA DRI LD,
EEFFHATHOKMN S ICHF SN, ALOBBICHENF S I LNTE R, £ L
T DOFFOFE OIRFNRERIT, HRMMOBAIZRERNILES S, £ ORGSR A 275 B A )
DEERKTH LRMIRE S, ML ORELMI T LI &IhD. 22, 7Aoo X
FEAREROEHA RO THD. £ L TAEORBIT, SMBORZ @ U TR 4 #
ELZRICE > TEEZay be—A TR AL0 L, BRMOEMOINEE &S00 (8
WETEZBE LD AT, B (KE) ORADERRELFHFEL, 2hixb LICHTLEZF-
TG 2T 2 EE DO AR HERE L T 524,

A3 WML 1T HETIE, 7 A » XOF|FRREHG T H L MBS HER A i S
o5, T7bbHAi_®ET

O HIFHEEPER (KE) ORFDREF|FRN BT HRICRESND Z &

@ BAR (BE) ORGSO RIRMFEM ) D EZZ T VWD &

ZH SN LIEDT, SEITRMERELZRET 25— HTORFEENTH D, FlFROWRE
FEREEAD VO DT THD. ZOFHI8ELEFDI 6 HiX, 7 A ARFEFVEEL S
NIZBROEENDT DL, DT, EMTTRITET 500 LRy, L L)

O, H 14 BENRRMT 2 L9, WHTIVUIREHGROLEDB A+ ESNT0nDH 2 &R
TIND.

I TCHE 13 FE TF| 17RO ] (The General Theory of the Rate of Interest)iZ % ?
FaimEE2MH I b o Th L. ThbbrA v Xx, BEORAHKEZ, BEIREFEDOTD

opinion genuinely thinks the prettiest. "(pp. 155-156)

28 A Rz E I, RS ORELHEIZIRO —SOHERICE > TEAINDS. —DlF
&%) (convention) TH Y, 4 —>i fEf5F]) (confidence) Th 5. [KEH] LiXfanzd

ST EMBRVIRD, BURNT o Lk T 5 TH A 5 & TAET LB S LAYFHED Z &

Thd. TEE) L%, 25 Lk TRE KESWzTFEofR TRbENTZ S DR, KEiE

WTCHDHZENBEL I DERNB ENIFZETHLINI OV TOEBFMMITHD. AxD

DIVREZ Z DO —HOOME TR LD 2T, A XL, THEE] & TEE 2225,

NGO ELETHLEEZT-OTHA . H21 TOFIHIL, FIIHEOTELE

BLTn5D.

24 A U RFIZORNESZRO I D RLETREL TS, 20D,

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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DRI - FERDOMER 2D 72O O PRI EIE - R8GO —RERYREEERT & L T O #H
HEDERIC =3l L7e (T IMAYEIEE & BRERAVENE D X33 L) . 2 O HIIERYEEIZ B
T DD, REOHLE T,

—RIZ (BH) R+, 2oERIEONEE L TERSND. Lo THIFER
BKMEIZH D LD T S IHMERMESERM CTH D Z L BB L, RS ITE A4 23 &
MTHHILEZRLTVWD. £ LTERNLELNAF]FIAICHRT, ZOHE o
EENIL DX XY EX LT A - B R FMOTREW., LEEB-T, FlFEREL R ER
iR MK < 72D &, FERITTFOEMNE L 702 & TRTHMEA - BESHEX, —ROICER
XS E TV BELERICIRY AT LS L2838 4ET 5. 77200, FlFFro
ERITEERNEERICE S BEEFEEL 2B SEL0THS.

L7z - CTEETSOMHL, EEithEEZM 358,

M=L(r) (17)

ERDHDTHD. ZDD,

MT=ri=11

LD RRIE CHLER 2 B REUR L, thOFIFE —E LT DL, BRMEE | NI T2
WD Z EVEHIIND.

i< 5 14 32 [HHYROF| 7P (The Classical Theory of Interest)i®, FAXDHEFE
HZRBRN DT H LMD TNV HNWETHDH. DEVAIETCADICEEIND LS, 7
A VR, FIFRIIA DN Y7 TEZEEOTRE —HSEDLL0ICRESND EEREL
. Zhucxt Ui RIE, 7 —COBREDOTE M THLIHE LIFE 2% ST 5 L5 ITH
FHEPRESND EBZ TV, DFED

s(r,y)=1(r) (18)

Thsd. ZZTHEEROIX, FLHTHEBINTZL DI, IFEBEEK s DHMIROBEL T
WD EDITHFR r 2T O CIERL, FEIR yOBBTLHL L THD. Lo
TAYDIHIZ L » T, WHFITHREED D Z LIXTER. 2O RO 1 HiH 1L
STNDENI DR, KEORKETHD.

L2 LZ ZIZEmMBIE bWR DT A ARFFZOMEPFET D, BEFRHOA N
E7u—%ESHLTEZTREVNE VI MBETH %5, b o LHARIADIE, BiFE Cikim Lo
5 | B I LD < TR & ORI B (Tl A0 - @) 2ol cx 2hen )
METHD. DEVEERIHIWTFELE L THESTHD &) [HE(5] (confidence) ¥ & -

25 Je T AWM EINTZFIRELEAL, Ay 7 o —0ghlE#R< B TELNE. L
MURNRD, ZiUTERGRMET LV CA by 7 O/ N ORI LSy & L TR %
WAIETENLTHD. DFEV A v 7 ORI D 0 ~NHK T 5 ¢ & THiRfR % B
Hl, 7ao—BFERKICEBHLTLE). LHLanbitEiFiTs v i, ZoR#E
T2 ETR.
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TIELHT, fIERETFEEE L THET 2D TH- T, 2O - DIFNEETE 220, DY
A RFME OV NY v 7T, BRI A7 KT AW ChH Y, HEEZIEEITL
T 52 EOWMTITRNEWTE LTV D326, ZIIFFRIIFRFZ, TO SO E &b
FonThs.

SV, FEEBA LY 7 MiEd D EEROFERO -0 OMERETE L LTI
D—HIZEENDHRE LD TH D LFEIFIZ, BRFRTOROFEEROMGREFBLE LT,
FHICLEENRL TERLRVDTHD. L > TS oMl si: L G THE 0%
AU BERRE T, DR CA/IFEL LI,

s(r,y)=1(r)+m (19)

EEPNDORZHLDOROTHD.

ANTIFRD & 5 2R R NA TV r— a v idd 5. ThbbIBIRED O AN
LNLEEMIL, HLEOXHTHD LR, i GEYF) OIFET b LMK
TFELLTOBRKEETHD. —FHiINORHLE LGS E245 ML &S TICHkE L <
MR TR L U CRA L& m, LRIOBEARA ~y 7 K| 2B ST 2 H O
SWOBEMRGRETHY, BEFZEIMICAMOEARA Ny 7 KEMXT-HDTHD.
L7eid>C, &GpETY (Milids) OFGHIMEEI,

s+m,+K,=m+m,+K<s=1+[m-m,] (20)

Thbd. ZORIICEBOFELZRO L L, ZOEREMGEDEN TGO R
BeHG20THS. ZZTHORRZTIICERS EVBENMAELRVETD L, &
WIS B OREEHAAEE M B O Z IR TERICRE S m NERTE S &
T5 L, EEPICADNKRNLT H. ZOBEEFMO CTEETHY, KEO [KEOBRNVE
Fol Cilmmd D L O, TRRGTEMBUR | 20 5 22D X 5 i ORE LT % 5 2 T,
O 2 FET D

%015 = REME A RO 0B - HEMNBEI ] (The Psychological and Business
Incentives to Liquidity)i%, fTad LM RO TH Y, F1FE TH FRICED 1T L 9.
ZOEOHTEHTIANXE, RICEY? UAVAABHEFZ) LYy —IT U 2HHL T
720 NREWEOERE] OFENBNL 2L THD. bbb,

(ETHR LD LB AL SIS, HITRSDL TEAEE CETT S, #bH
20X 5 ARAEIEE LAVEE R OB L D b IR & B LV ) IR T, RIS HiBhE
BT AHIRIC IS B A0S 0 85, 29 LIISICIY, SRR 7R GET 5%

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) &\ 9 Flalk 3 & 5.
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KOTHA9. LML, FRIZBOTHL O MRERAY 7 — AP E B2 FFO0 b At
B, TNETOEZA, RIFELI LEEFAZEMICLTHMORY. ZREZ A, BUED
LA, BMYRMPKRIBICEMOAEEZA S Z L2 iE L Eo T Rnedls, £hn
HEIDNPENPERIETDHZ L L TERVTVS. LL, L %9 LE-HEN X
9D LT HRBIE, RN ROBGBERL T, BIFIIRITHOH D —E0bd niafl1%
T, HLZT MY AR TEDLZ L2259 . (p.207)

Th B,

EFLTHHOMRREEZTETHINORLBTHDIN, LN TA v ADOYRFIRE~
A F—TREERr—AL L THONTWDEDIE, EOXENSLHLNTHA . 1203,
TAVADENTWEEERZENDD. T4 AL T Lb—a rOE(TE, Tudflo
HLETH, EEONEREFHOH/DLIZETHD. DEVHEE - IFEIC L - CHERFEF
THEN 0 LD LE, REORENG L THEB XIS WD THS. LD > TREI Tk
YN, O 14 mEAR L, [—KEER] 21 7L (F7 L) BEma ki 2 T
RN EEBRELTCWD, R 220FEHEL VWL (FLT=a—Fb AV
T ORISR TIE), BRBERREEST T2 2 EIFRETDLRETH L. o LDk
BOLENOH LR ESIZ, ZLTKE (16 %) Ot bHEFLZ D2, A X
FMBERAREOBEICOWT, WEIZEBIH Th o7&V ) FIRITHR IR,

w16 T EAROMEIZET 5575 %) (Sundry Observations on the Nature of Capital)
X, WHhIEAED [HE Tho. AEIXINE CTORBNERISEGROMH LB T, ()
H# L ATE OBMR, QDAEEMFORE &R RO, QDEAREED 010t TRER
BNFELL WD o - RFEOFMEE, BNimtohsd. 205 bEIXIEEEHOERLD
TREDUTANET 5.

DDIHEE L RFE ORI 2 R EAFIRIL, W THS. Ramsey (1928) % /& < #Ffi L
TNV A AP, IFEIRRERDEE OWER TR W EB X 200%, —BREIkTH D, L
2L 2 TOMHEMRIL, AOREOFMANESE v/ ndDEmThs. TRbbily
FOBHENBINIAEDTZELZRT I, AEOFEBEZETIES. L ZATHEZRET

27 Z O E(|L, “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.”®FRT&H %.
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DFROFMFOWINL, Ko TEREZZ TS, LR ->T, 7 el iinig,
BAEORTERIII L TR ZNRET 52 L I3 R LRV EN I DR, ZZTOMmETHD.
QD OB AL O BeEE OEIZBE T o ML, BRoIRREFEELE2 5 ETHA
A 2 T<N5D. Otaki (2015)% 13 ECTRENI- LI, BESAIBEEICHH S
o EE, HHEMOT CIERFITBT M &0 248l e LICIERE L 72 %, &7
A 2 RGOS — LT 5 L2 LEBRBPL-TL 5 &, AXHPTFSLTH
L5, ZOTENGEND Z &R, BEOMRRFITIE S LIZHRICAY 22H 50
TIN5 9 D, JelE S EIC I 1T 5 ANIE S 0 BAERTE K OB 5 A B HEALER HRE I,
IOBMETHLEXLD.

817 I D HEFEORITHE (MUEE) 0O b, W El (KHEEL ST EMR
ERDIRNVENT D) OFFRIZT N, FRIREICELA 2 E L 52 500 % 58 Lz
GEOEVWETH L. ZOH 4 MBRONEST T 2L, WEhE 132 %2R/ 9% 18 %
MOARFEIZEDETORIEL o> TWNAD., ZORBEITEE S 1M EVIHIRIFICHES LD
T, & - EERFEOHMEL LTI A ADEBBMT-5 600 5. LT, 0
HAERR A S MNIZL TR ).

EFTENENOEREITIE, ZHUTHIG LIZRFRERFET L2 26N T 5. filz
XD (H) FIF8231.06 Tholo b &, /NEDOBM 1R RBEMT1.07T R FTH
Sl LES. ZoXHE EBEDKNE 1 AL THEX D kD/NEIT,
1x1.05
1.07
ThHY, INETHSTEEORTRIT-2 S—kr Mo Wd) 2Ltk d. 20k 5 IZitAE
Do LHEREITIEL, TNENORFENGFETHIEE2R LTI T, BT LW
FRPRFERBORN NIy 7 ERDHZLEZHLETVD. TROLHE NI ETm L I,
BEROMBASGELD bEVEERS D L&, ZIIEEOH T L2515 ThH 5.

ZLT, BEORTRIZDRDL TRV WIEZRLEITWS. A4 U X IEDOETR
HEHE LT
O MAEOMFEHPEN AR T E DRI &

@ RO ENFE T i TRNZ &
BETCND. TRLbLEEEENEMLCH, RSICEEMESHM L 720 B R
MMBNTZD LpnZ ki, ZOREROTND., KEOHICHLENDN, L E-2

O LIMHEAFROBHETHY, NOTEBICET H@E2 LT\l &2, M3 nTwn
5. 29 LIa s imd THIR S U EREICIE, Ly MASAET D, 2oz L%, YUEE
PEDOWASFEREIEE D LTV LE2FELTEY, BEORFERESHITE T LN
EORERFKERD. S0 NIE, EEOFVIEIEBEMEOLREDOICEETH
DA, ZIUIH AN ORT, FEHKEDOR MRy 7 OFRKNTLHLDOTHS.

ZDIENITHOE 15 BEICHEWVTRIZE 5 TREMED R Offimn B, S oF L&

~0.98
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i (B : carrying-costs) BEHE L /hEWZ L, NREMEOER ] 25| & 247K T
HY, TN ELEEORFRICTIRELEETL2HERNERY 552 EBRBEbNTNDS.
LTI, 45 THD Wb, AxDBAEZRLR D00, KEDEIMELT S0 T
5. (Unemployment develops, that is to say, because people want the moon: p.235)7%
qs.

U EORERFOSHIL, —KICEDOHBIZET 20D THo72. LLRRSL, £9
LEMEZNET I8 L, BERFIIMONDIERRAY v 3H 57201, BFEICH
RELTWD. TORKZRMLIZON, KEOHRFEHTHL. 7, MENRLAADME
PR TE 2 b ONEHETRTNE, PROBHEZZL LR TERWE LY 2T,
TOFEMER DL BESOEBMENLEL TWDLZENEETHL EFRT L. £h
FEMOHEZRG RO LD L2 TR, BEINTNEE L L L TERETELINHT
HHETDH. 2ol=wiziE, NiErt) (liquidity) 3@ <, TFLEH) NERTE51FL
INES WS Z ZNBGERTFIE CH D EVNIDTH D, ESITHEIRELETETHS.

ZIIEEST, B Th- N OMEHERRsND. Thbb,

EMET LI 7 A, UTFTEmIND LI, HIZBEHRTIZY A7 7L I 7 A
TWAN, M TIERRD. TRbbZOEWT, EERMICHEINDEE ZDEA
FlZxT s bnbid T#E] (confidence) DiEWTH 5. | (p.240)28

DTFIEEZOHIRTH LN, VAZ L IT7TANIBRODIOAAHWOEESE —E L &
IN, THE) XL VEMEETHD. TRbLEEOIEEOIRRIL, WAa ZHRE CIEE
IETHLRIMOEELZ LS. 22T THEE L1, TARELOREHIZAY bDOL
T EDNENICET LHETHA .

A APEEE CRHE) 2R b IREMEO S WEETH D L RIMLTEY, hoZh
MEHB2DIX, NEBZIEELTNDINLTHD. DEVHELTHD0DLHEELTWY
% EW) TEERGIEDNERA TIIRNLT 2D TH D, Lion-> T, NiE] 2R CoHx%MN
Ebiu, BEOBIELZTOEEIIBITT SO ThH H20. EEAREOE VHITIX, BEToOA
FUARATEHA b L bEMEDOERWEETH D & THE] S, Z0HCHFFHIR)
DHEVOESIDID, BREENLESINT-HFE I BIEES N TN D.

IV HOKETHLE 18 ® [EHO k¥ i (The General Theory of

28 = DXL, “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.”®FRTH 5.

29 ZOZLICEALTHA V RIFRD L HITERTWED. T2bb, TR EHEICE VR
BERTHEINDNE, A TITERE LMW TH D, 2SS oEE ORI EIC X
STHREE & 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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Employment Re-Stated)iZ, KEDFEELOKRIETHD. A L XIAREOET IV E, M
BN, SEORANE, MEMERG LW Zonkep L e ANMOHEZFTE L L2 2
T, 4 HES& L GHESHEMND) EHEREEZIMELHLE LT, AOTFEORM L~
2 OEFHE S NI APERSEUT & 2 s Mt B%N O, ERFTS LA ENRESNLDE
TNThHDEENT D, EXTE TR TR SN HHZERICENL TN D,

I TRICHETREL, AFREMMERL LTI FE->TNLHZETHD. BT
W< &, FlFRE (B RERRMO) BB E & RBIMERIFORBIZE > TIRESHD
LWV FRRITKY A D2, ZNTH2ZR 0 W AEy. 5513, 156 EOEFTFHEEEICE
T DA 72 30T & 5 17T EOERRIFICBE T 2R WIREOMIZIE, RERERER DY, 7
A XEBH BHFRORFEIZEA L THRIEDFE TR T2DOTIERWIEAS I D,

BODETNVEBERLICE, 740 Xx, TiGRENRSGEORMEER LN b, £
BROCZELTOWDLDONRRENEAT v F T 5. ZHTHEVIHOTe Yy FTHL. T720
HIERIFZE 5L LT - E ORI - REMERGFOHE PRFLLESEDL S
TN TWDLZ AR ETWD. F—IT, RIEEEMNZNIEERE L RNTZDIZ,
BERED 1 LOKRERZNITEIVETH D EBX 5. 2 X > TEREHERENEE LT
HLERAGOEIIZNIEERE R LD LRLTICTATNDIENIDTHD.

BAICEEORAENR ER LT — 2R EETH, PR TEARABEBEINDITHEHNT,
TARNZEPE T L, HROBBN T EIND EFEET D, SICEEORASENMET L
EEITIE, FEM ORI & ILITERA Ny 7 OBE LA, FOREOENAE L KUs
WEREIMESERONDOTHD.

BT, ZAUEESERR L LTI mMEMEICBET A RER TH D Z L AR L
TWD LT 203, 7] (moderate)F 73O EALIZERHHRE LT L HESLH TR
WeDIZ, mRPBREETTIEN O OB EZITIZ W E 2B T TS, [Feni] &
WO DIFEENNE 720, BB 12 BEORMMMGOERE A 2D L&, BEMHET =L RbmEn
Ho THET RO TIZIR DD D .

RBEICEITMCEm LI LI, TLTEIKRECHEMICE RSN, A v XET7
LTI, 4 HESOEENIMMOLBICERET S, LERo THHESREENTHDL Z
L, MOBREIZERDENI DN, ZZTOFA U ADMEGHTH 5.

2.5 Book V Money-Wages and Prices

BV IEIZE 3 67250, ZoWT b, B 1 TR I RO R A
Y. TNETHML SN TE A BERICHET IR Y THLHE 19 &=, PEHELMAL
L RS TR 2R AR & LT MBS (i S A ERR O %) o E %
W55 20 &, T L THE IV TRE SN EHMEICET 5 THE) 28T, itk s 4
HE&OBREZ T 2H 21 ETHD.

%19 % 5% E4 0% 1k) (Changes in Money-Wage)ld, HiHsE4 (4 HES) D5l

24



TR, BmRUCAAI722 5B E 52 D50 D0 ThoD. A v XET /LTI, HI1HOK 3
MO BMNRE T, ARENELL2NRY, 4 BEE&OUY NI 72 %k
DR TEZHELTHETTHD. Lo TIEOIRED, 1M TiEsthesh Tk
HEMER, BREORRR, REMRD 3 SORFOBE % XELT 5D ERAYEER (Z anfaf
IR E RIETHLESITTIE I VWD 2272 5.

A O XA ICE TRATNER, I 2 CIEESERFRRICRE L THEMT
L. ETMEEENES, RICEFTREIZ SR EEANENEEZOND Z 0D,
e TPk o T, HHEFEHRD DEEROMNFEEE~STENIBET 5 2 L ITRK
WX L CHEEELZKIFTEEZOND. ROTEREDRANR~OEBETH DA, X
BE&UY TFOEY FIZXo THRBERDEBEZOND. T72bbL, 5 Zhll E4H
BENENRDZLEIZHNTRHZ LTV ETHEINDIFE—FIZO T o,
A7 VHIEEEER T D201 (A v RAETATIE4 BESO LR IT IR Wit bR
HEERIELZLIHEINTY), ERORAFELZ LR SES. LinL—F, RLAAL
FICIRZICE TR R END L&, WZT 7 VIR Z RS 72012, HE ORI T
THEZEZLND.

MEERIFIZOWTIE, 4 HEE&OKTIE, FENREEGEZHNIE 57201,
R HRE2ETSERREAET2EBE 2T 500 L. LoLans, 29 Lzl
WEED7DIZE, BETTREEDORINRA RIS EL556 L AU, RFRMET—K
WCE TR RENRTNER LT, EERERSCFHERFELSNTIEEZIZ . S6ICET
WAL, EFFIdEA R E L A VWEEBEREICEZ DR L, -
EEOEFNL, =9 LIZgWERZ bl nwt—F v ~—r vy b AL —v g UV TCHHAEET
HHZENDL, BEFTFICEoTREMEZMND Z LITERTH DL LORMMIZET 5. Sl
SHTCTHD. ZTIHILTHTA VR, AHEENREENTHD Z ERRFOREIZE - T
FLWNEWI ERIZID EFL D, HETREE, 74V XFR L TEROBRENHZ S
LA BEeOEEEARE L CTHREAME L b TiER<, 4B&E&0NELE
BED LB OFE R, BEEMNREENLELVWEFRELTWDHEZATHD.

EHITYMIZA T A R H2EBERHEORFHCB LY, 20X 2RFITELHENRD
Eo & LIEEBICEY RELLEHTOIALERRE CHDL I Laimatd 2. ZEHESL
HAT2E0nWo 2 bix, FEESZETEITHIIE2ERT D, $THL-FELER 3 LD

20 ES TR DAL L OIS ORI & 22078, BEER X 0 RAKMEICHE E Y, R

BB THIMET 5 & X1, BARFESRET . T2bbEEEENE 3 DKES I

S 2 K UL [E E S ATV B, FINERER I IER 6 O L 5 2Bk & 72 5. Lo
BED M URMBSAN TSR >TLED &, FRERETDMHERIT 0 Lo T
LES. BENICTA Y AOE I XHIT, 4 BEEOMHEE o REEGEEEL L) &
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T5E, BAIFH->TO &N OMEZML<EET 5. 4B E&NEEN2HAE, Wil
Z2E L THFEREAESPPMREIICE ZZOIEMOMENES THLHDITK L, REHESN
BERNTHDE, LNy 77 =026 ThD.

U EOmIERAE LT, ¥4 RAZABEEREEN THLHREZZN, BELVEE
L7zRECTh D LT T s,

%20 % [J@EHBI%k) (Employment Function)i®, % Voo ® & (3% Bz U7 4E5
MEICET 2RENRETHDH. RIITOPFERB DL WAMEOFENH TE TYERS
BFHNDEME LIRS, FHEIZE L0, 22 NFIIAREN LN TR TEEREE -
AR DONG Y 2 v 7 ~OROSFEEZFR U2 b o T, B2 T iEmiE L T &< M
REZR,

KETDT A ZADOFERITE ZTERLS, BHOMTFEMIMENSEETRRD Z L
O, ETAEMMOMEN D2 ELEYMICIIEFRTE 20V 2D, BEEOILRN
EORERICHITONDNI LT, BHAIHDIRNERL LV RIZHD. SHIZIhE
BRILT, & 4 B3bb BB oW TH 2k iaMMts (EEREE) o%E
BMTHim U b2 &0, — ISR L7k, &Moo F L hfgiLEiR Tl
WL, FRRAEABBRICOREOZ ERYTTES. LR THEMUTI~Y I/ rTOH
HEE LM OFEOHEAEEZAHRICATREE 250, ETOFREFICEY £ 5 Lo nhikE
X ICHFELARNE VWD 2 &R, BmSiLTnd. ZUEd D ERTIE, v 7k
B PO & 5 WIXZNDELRUCE S B A THDH 2 &%, DILOIVUTIEIZHH L T
HEWRZDHILEHLTES.

% 21 # [fitg DGR | (The Theory of Price) i, #Hrv#ird I 7 v #iiGn &~ 7 n#iG (&
WHER) OFEEPI EERERLETHEDS. £ LT, p.293 T,

M7z B, BITBE L PR EBSEREZ T 500 Z2HEROTHD. | 3t
CEETH. L LAETE 1HOF 2, 3EOMEBEBNZ2EEZETHILEEESTND. H
17 =T, EME S 1T THE(S) (confidence) D Z & TH D LN~ BN, 2B
B CTIEEHERR T ~ DS IRIA TR DI H .

NEIZET, AHEEEIMELE BT, A IERER & 72 5 R EREEN %
HOLMNCT S, ZOBRAETMTELLL IS, REEBEN L~ 7 bS58, 4
BIET TR BESPA TR o2t b LA T 5. SRTEEHIR I 2 03K/ MLG &
DEIN LA FRME T T200 EBET LS. Z0bizvix, ing ISILM Strolliz s b
DOTIER. ZOflifg D EHBAEEZSIT 200 itk OHR] ThdH L7 A XEF .

30p. 285 DALHO—FK FDOXIZ Appendix (T H R WEIHMEET 5. ASCITIX

e, =1=¢,(1-e,) L 2%, e, =1-¢(l-e,) DY TH5.

31 “For the importance of money essentially flows from its being a link between the
present and the future. (4 %V v 7 IR X D)DRTH 5.
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T ORERFH R 2R T2, 4 BN EWHHE RIS LT R L, [FIRFICAPE O ik 5
TIMED 0 L7 2356, ThbbEREMNERSIIZGE, i) SRR TR ([
T5H HEAM 7L —vay] DEEHIENPHLNIINS.

ZOBRITREIZEN L7 v —7C, 19 il A ¥V 2 Tldkkx RGN ER S 127
DIZ, FEEORFDRRNHEVLEICH Y, R - @R 150 FilrFHi vz e L
TW5h. 20 ACEREEZ S Lesm@EcEENR T 6T, KEFBROMRICHIRANH D
Lt b, 2 LTT 7 VEMOBTA930 FR)TIE, M DOLEICIE, EEEE REoT
G& EANPVETHDLEDOFRIZELDTHD.

%V iEAZE L CoOMBEL, it 4 BESOBEEROMRICHSH. mTII4a B ES
DOEEMENDMDLZEDREL 725 TWAHN, ZHNE 17 T U SN -0 a & [F
BLE L TV D O0, O TARSIATH S, o4 HESIZBEEN RO, 74 2 XXED
BxEHEL TRV, BT BRICEBRIFICE T 2#MENLEN TH DO,
19 TE - 2B, SERICEE SH2 b O TIEZARWITE JCHAE I 722 5 25D & O MFELE
LT uEZa b, | (p.304)33 L iR B ICRE > T 5.

EHEOZZTIE, ZOWORRBAKREBET 200, KVBERTHL. bbbk
1T BT L be X O IZZOFREROAME (W & O TR 72) IZBT 5 THE(E
ThobiE, LT A A0 < BN R bIRBIMEA®mWARLIE, Thud, &
HE& O, WU, FTEROMMNEEL TWDLZ AR THEE] LTHhDH
LI BT A, 95 Lchd, ZF LEEEMMEICELRL T BEENRED
TR, TRLERELLL DD ERDLZEIEFHLNTHD. BRTIUL,
EEMECREORE OB WHKEMESEBEZEEL L4 BESRYSRELE4BEES
EWVWHNREBRERET DL, FIVELE VEOBEN ) BNHfEE 2 5.

DEY T A U AOWENIERI OBERIX, A— b7+ U A EE & L C O A EE IR
LS TRY, ERICEEREHIND & X, MBS MA2 5% 1L CTn5b
ONZE LT ZADHENDTH D, ZIUIT AV ADETANERNICHFENTH Y, K
WIZhH, AGD TBELEREZES) & LEEBOMEEZ +R2ICoIT T vz &
T, BEIIBEEIN T THEZ 2 & WO FERDS, #OET L TIRIEIh
TWRWDTHD.

2.6 Book VI SHORT NOTES SUGGESTED BY THE GENERAL THEORY
FVIELTZS VLRI U =20FEN62 570, AiiE coEMbans [—mwm] =
bell, rAM U ABEOT y A ROENKL . EORELYFENR~ 7 nHEmAEETE

82 P.305 DFFMEICIZIEN b 5. 2T ORUTTE N ORFFER )M e, 2 BLIL S 73, pp. 282-285
DOFBE/EENOEZLT, THIEBEINIRZETHA ).

33 “In fact we must have some factor, the value of which in terms of money 1is, if not fixed,
at least sticky, to give us any stability of values in a monetary system.’ DR TH 5.
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TS b D, RWEEIZ XD ThAH. Z0H b 22 L 23 i, AR
HEROFHHT —_ A ThHhoT, HI8HE LT A V ARFFOBFEZEMST 55 2T
X, BEMAHTH L. 24 BT AV AHEwRAE X Z DB EFOEETHY, it ThH H.

ST, 228 [EAMERICET 2R E] (Notes on the trade cycle)ld, m&R &GRS+
LFEEBDN, BEORADEERO LT EWHEROMAMEKLOTZDOFR B L &M
(carrying-costs) DAHHAEFH TH D Z LR IND. Tb bR ORKYIZITRE N 72 &
SN EIE L, DESMHEDORWRE PSRN S D, 2 ORRMIRINTAET 5 K ENR,
BEDRADERZRE I FEEIREZE LT, RREEBE~LE. OETEWMETLE
FEORFDR 2 FE ST DT, FRHIOERICER SN ICEADRBE L L, FREN
WENZR D 2L T BT, H#Fﬁ@fiﬂbwéﬁf‘é@é Z O, @RI X DR FROK
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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. DFR 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 TH 5.
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