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711 = (J.M. Keynes) 7} 193650 #%38F T—H&FEn (The General Theory of Employment,
Interest and Money) )2 #SWHEAol ol A B BMLS 7}A goh. [—MHRI] =]
Liiel IERIREE & MR Bl A A A BIEMEE BaRste el s ¥
7] 19304 KPS wtolsbd Al HMEIRHERS JeBEM] HI $Ple] mwi= g
vt whebA] A 2R YA Y BIERNES 48 - WAfs] Bk RES mEsh
= Higel shewl sleld

s WSS IR YY FAsE wkel o] ERIEMKYEC] A GEsh, FEZREMHE 7
A= FES Folelrl, AT RRo] RERRMS ke 3al o= HEE
B YOEsHE BHE oldsh FEEREME TAAE o] WS,  ASERREMEIKEE
& HHe 2 she] JRE oWl #EEe] stx vk, BAEH KEMHE LEdst
5o WL WatshA = glon] ofef 2re- [T WHER o)A FASE EREM —
Rottaiael Al MERE A skl Zelrh. Aldz AHE AAS —#IERo] Lol
Hat BHEHR Fars dod Zolgta HEsigor 6044 el o 27 7HA A=z
B EUEERY KRS o Fald o] ot vt A2 Hid AR
Kate] —igBfiaire] el A gilslA Feozd Az REZEHEER] HMBIR
fegtol ABkal 71 el AuA Rerte T4l ¥aEAE 9 Ze).
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2wl Adzd Higel YA BEsD EAHM HBRE WHA XT BhE Fo0
KR 7E olel ¥zt ®le=g] (H.P. Minsky) & oh-gst 22 ol 7t #HE 52 A

AA, Adze) IRl A2 BAS Uiste Fdoly Ao Wi fREEn
Al BBAS A Retglen] wiebd 2o BEmREMCl T HRERS Eie] del dde A
olet. &,

“Like many other seminal and original works, The General Theory is a very clumsy
statement. Much of the old theory is still there, and a great deal of the new is
imprecisely stated and poorly explained.” (56, pp.12-3)

Ad= BRE HBREGe 2 E el vele Bijel vt oH 4w AdAE
BRI FPRcl A ehgst 2ol fEfet Sleh

“The composition of this book has been for the author a long struggle of escape,
and so must the reading of it be for most readers if the author’s assault upon them is
to be successful,—a struggle of escape from habitual modes of thought and expression.
The ideas which are here expressed so laboriously are extremely simple and should be
obvious. The difficulty lies, not in the new ideas, but in escaping from the old ones,
which ramify, for those brought up as most of us have been, into every corner of our
minds.” 39, preface)

4, Ad=s [—BEmle BEG ol 29 MHS KO0 HHT £ 9k Bed
22 AT E ZAolth [ %E L vtolv (. Viner)#izel fhiifel Hat HWE
(41, Part 11, pp.109-23], oA (I. Fisher) #d&iH=c(41, Part II, pp.101-8] zejx £
(B. Ohlin)ell ¥3F %3341, Part II, pp.201-15) 59 2 #d A Ald=zyr BTY BHS
Boh ERESHA dehaz glemz o)s A2 HEEE Ad2E HEgS T d 43 25
o] of gt}

A, Adzst Y e Zix W Aol #amel PR BEYsha s i
Bol ulstel ol wtd BHEMQ #RTo R Beormm A2E 2ires M@ A S
0] FiRaE ol |

A, KEHE Dk BATERQES ASAd BENME Bt IRk 257415
of #T KWW W0l YIS HEA QY] W Feolch. ohA] bl JEETA EBCHE T
KRB LAk G0N o2& $oF FREMS KA 2oz A d=Iaae] #ET M
e FRISA ZEElA dot® Hglw eolvh, et 60FRTE 7044 Fol k4
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{#&) A Table of Political Economy

Post Keyne51ans

: Monetarist-
Socialist- Neo- K Neoclassical Neoclassical
Radical Keynesian eynes synthesis
B i . _ Keynesam
Politics Extreme left. Left of center. Center. Right of center. Extreme right.
Money Real forces " Real forces Money and real Money matters  Qnly money
emphasized- emphasized, forces intimately along with matters.
money merely money assumed related. everything else.
a tool for to accommodate.
existing power
structure.
Wage rate Wage rate Money wage is Money wage rate Wage rate one of many prices.

and income basis of value. the linchpin of fundamental; in- Income distribution the resultant
distribution Income distri- the price level. come distribution of all the demand and supply

bution the most Income distri- question of less equations in a general equilibrium
important bution very importance. system. Income distribution a matter
economic important. of equity, not of ‘scientific’ inquiry.
question.
Capital Surplus Surplus needed Scarc1ty theory Marginal productivity theory and
theory generated by over wages. (quasi-rents). well-behaved production functions.

reserve army.

Employ- Any level of Growth with Any level of Full employment Full employment

ment employment any level of employment assumed; unem- assumed in long
theory possible. As- employment possible; full ployment a run; no explicit
sumes growth possible, al- employment disequilibrium short-run theory
in employment though growth desirable. situation. of employment.
over time. Full at full employ-
employment ment emphasiz-

creates crisis  ed.
for capitalism.

Inflation ananly due Due to money Due to changes In long run pri- Primarily a mo-
to money wage wage or profit in money wages, marily a monetary netary phenome-
changes, but  margin changes. productivity and/ phenomenon being non in the sense

can also be due or profit margins. related to money of being related
to profit margin supply via port- to the supply of
changes. folio decisions. In money via port-

short run may be folio decisions.
related to Phillips

curve,
Well- Galbralth Mrs Robmson Harrod, Shackle Solow, Samuelson, Friedman, Brun-
known Bowles, Kaldor, Sraffa, Weintraub, Tobin, Clower, ner, Meltzer,
represen- D. Gordon, Pasinetti, Eich- Davidson, Leijonhufvud, Parkin, Laidler.
tatives All Marxists.  ner, Kregel, Minsky, Wells, J.R. Hicks.

Harcourt. Vickers.

PR A A BALS ASE S LR RimnEe BEREHREES bR Hin
BRI AL =eivA ook EEEREEel o8 Al viat BIEREMEA #HES T
MRS Ay DS Alen ok L BBl A W BEEL Ad=o M
& Az Mg @EstA BiEA =yt #A d2kE FrEReRA =ik ER
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ol AN vtas BESA X3 ¥ Kato AJ=2BWme ErsHl BEgstx o
Ith. 28 KHE #Ad2Re Ad2 Dk dehd 8BRS MAEE

o o] 5] =4 (P. Davidson) (17 #AA=IRS Bawg ¢ Gosh 2ol Btz ok
o Fol fkshd BRI RS KAISH] ol ZEHR,  FEIERA d AIRATER,
AHeAdAd, BEARETS LALHEHREY B 52 Qb dod=se BEHS
& BT BIRE BAd2R BAANZ 988 ¢ F 9 BAdZRY EHS BE
of wehA Bre BRE dehiz 9% Aol HEeld

dlel £ 3= (A. Leljonhufvud) & BIIMELS) MAMAS HELTRHS o3 Bl
A Bl wWeh EHShe glov ofd] {kebd MR HEFEHT A K. Wicksel)
ATERS HIAS T SIE BICERS B Yol Ze)=ehOM. Friedman) &
boR F EEHET ohel @RS T YA HEEEERS R 2 AR
#h AdnDA AQzRe WRoZ Mk $obw iEME

Saving-Investment Theorics Quantity Theory
1 —
Wicksell ""/"\/// Fishc;
Cassel Hawtrey )Miscs
Lindahl Robertson Hayek
Ohlin Keynes(Treatise’
Myrdal
Z-theory
Keynes General Theory)
‘// \) J

Cambridge Neoclassical Friedman
Keynesians Keynesians

Ko A, Leijonhufvud, Information and Coordination, 1981, p.133.
<2agy

BE o] LFEE AQRAA Ad2RT FEMEEA d 2R HWhsE 29 Adz
W e FHEERO A RIS Ak

KB AT BAAZES BHSHE O 9ol 28 =(.C. Gilbert)s] il zhA
#atel A g

AAMEE 19826Fo] BT Kl TENHGESC] B A=z o F(Keynes's Impact on
Monetary Economic) o] 4 7| =9 BEEES KBSt AR FHMEE SA (9%
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wEE, AA AT FEES Fundamentalists), 4 Ald=9 fEEE 5 A A
Adzjr2 Earsts vt

%Al Q2R HEEE ¢o® REMHRY AR HEE st @ Aol 2T HEIk
oA A A 2IRE Fik MR R0 ¥ F#d (counter-revolution) & ke & A
otk

LATFoll A& Sy iBRIRA gl 245 A8 S] RS RISt oo Wa #tplez BYE £
BgER, RATHRN AJd20ke] B, Adusgx Adz2Re] ERe ®Bifstz o=
ol &9 &SNS AlEstzA gk

I #h BRI Q) R & B e

FEMBIRA Q 2R EEH BHS Hilehe AL oo A #Ale R muEsE %A
ZIRBHS Wgse o =-ge] e

Hio HEBRA) Q Z AR 193748 Econometricad) #3= )~ (J.R. Hicks) <] #H(29]
o st AFHAAT F 4 Ak F A= Kol A IS-LMihfRe o] &3te] Ad=
WOl A S-S AEstg on oo diste] Adz A F—EERIS 2 Vel &
oleta sthrh. 19374 38 AlAZE Fze B HAd A g3} o] odFatzm gt

“I found it very interesting and really have next to nothing to say by way of

criticism.... The story that you give is a very good account of the beliefs which, let
us say, you and T used to hold....” [41, p.79)

0] ISIMESTHS AT AAZTHS A Aes Wire] = & HiliEyno)
Hkol 5o} gt

58] ¥]29) FITHLS sHEl 7 (D. Patinkin)ol fsbel % TR 0 EA BT
\ 2 AT o R $o 9 B Aoleh, FANENRA A2 ATR S AU KR
T R omE Adze WRe —WHERRY 05 Sl @ERTA St KOS

&l 2o

=2

Rebd IS Bl ool Aol BfgikEE faigsts Zlolx LMilife &
BRIl ShotAle] Jafe vEbl = Zold. BAHMet RIS AT Al fKal A diRs
deb, oo} zbo] puiEsl Apd EAEIel #etel HEhel i YugshAl Avh. b
fpdimel (Kot ST, MHE e MRS A BHEFE =& gl dod &
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B ke = vpA Eelrbe @Al 9L

of o} A RN Gl Al A2t FAY TERRMS WHEY 9 A7A
e ZEstA A ged 2 AAE ﬁﬁ@Jﬁlﬁa’ﬁ‘w]; A FlFel HI WO BR
Fio) i AlAlE AEESS TrRBEEE] o

W]l ek s BRES BRI sk B TRl Htkel &
RAZ 57 dlfel FlTde] o THT F Jon2 HHE WAL & 2 fifhe=
Bt RiffiEe BRAZ 5 ok weba] e REdke KiEel Al Fiffe] mES
I OIERE KXol ASE F e Mo BESE Aol = MTE B BEK
el ekl e el FlFaRe] sftel = Rfusts FE4et B WA o] FolA
A g Wk okl FTARe] 0o HAhE ISHMRE FEETEM S A Kk ki
HFEA se Adolvh vA wehd FlT4e] TR oo 93 #RY #AU R
WS FEREHE 9 oA Rade Zeld. =3 HEY TRMERS HEo TREM
T AL e BHEESE G B4 Ede A BEfHeRRE vEiA He AezA
FEREMES AU 4 9 "ok

olo} A& Ak fEke] BAE W —RRHEEE A A d29 FEZREMEIRE
e 5 glgo] BES Katel #EiFE o Shot

2 FEAERA J 2R ERY REL o AMsbAe HOES - mERESES FT

Aol 3 JEEANRIL RERHES KRES FCREREMEHES EReE O Ao Fiel 5
A R EmYeA S ek &, 0l WEMEESe Rl JEEIIe BEERBC B
G A RE A THRE BASA = EERFEMKE ] gl FRESHAl dvh. 48

Highell SholAie] @lftis 5 Kol fifEste ME Tl Ale WE7 THst WEe T#
= Blerme WHEEME BRA7Y olsh T2 FAMMS #AE WHE B F
BLeT S FECEA Mimol 43 W) ke ISHe Ao 2 $70e MRT 74
woZA R FTRY SRS Hehd ¥z @ik FEE O MAAS L e B B
& ste] EREMHEKES EREHA do
B AERIRA A 2R A EER Ol R ARl A A= REZEM) T
A7k B Foll FobA s o i KAl Hel wet Adzst FAstE FEREM
B ety e A fRfhex ABASS] TREEEEE] dA ek o9 3
B L ILBNRA Q AR IOl Kshd Al d Mol HEHel AR BEERe] ol IEHE
RMERS feEket 4 -+2 vebda sle Aol



I
b,

ol zyre] i — 485 —

A2 —ERS #Fsl7) jidl Wi <& (George Bernard Shaw)ol 7] 2 4 =] ol
Al gt o) A A st el

“To understand my state of mind,- however, you have to know that I believe myself
to be writing a book on economic theory which will largely revolutionize—not, I suppose,
at once but in the course of the next ten years—the way the world thinks about
economic problems....I can’t expect you, or anyone else, to believe this at the present
stage. But for myself I don’t merely hope what I say, in my own mind I'm quite sure.”
(41, Part I, pp.492-3)

BRI A2 B sl shdld Al fil MRl Eel Sl Al MEaE
&} a}#(Theoretical Charlatan) o 72 f#7%3lA] = 21 o] v},

o] g} zro] il YLEMRA Q] ZAEA TRl K3l Al Q120 Fago] FikJLEBNRIS FkT
Aol FBEEA el ubeh 60ER BPTE Ad2E AEA @St she EHe o
AvAl Hglew gl A F2 BHE IS-LMJjike] AlQ=MiRe 5t&s R Aol
ohd & st Ach. v 19734 A= K] fil=ts DTl A IS-LMilif
of et chgst o] FRIHZ Ak F

“To many students, I fear, it is the Keynesian theory. But it was never intended as

more than a representation of what appears to be a central part of the Keynes theory.”
(30, p.6)

= fae Ad=Ee] AR el Wirste e oS ol sty slth

“It is by no means surprising—it is indeed very natural—that when the time came
for the Keynesian policies to yield, or to appear to yield, less satisfactory results, they,
and their intellectual basis, should be called in question. That is what happens in all
human affairs, in politics, in religion and in morals, as well as in economics. As in
these other cases, the questioning takes various forms. It is unnecessary to go to the
extreme of maintaining that the established doctrine is just wrong; it is easier to claim
that it has been wrongly interpreted. But once it is granted that one wrong interpreta-
tion is possible, the way is open for the discovery of other wrong interpretations; and
for competing views about right interpretations. So the issue which seemed closed is

reopened. We have to start, in a way, all over again.” (30, p.4]

ol g dle] A F7FxA] Al ol 2wl EHIRQ WS A0Sk FrdEYRA o 2AE G
off ¥3L fEPel WUyEA RS L 9lom] Al AZRTERS fERe] Lkl BRI 2 9.

o] o} 22 AlRE MEEREY e MEMEE X HEE WA o s
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iwel Hiyl Bl = aA HERSE oS fERstd ok & HAolnh

L. REEEH

i SUERA ol 2R AT ] V= JEBIUNA gl sLst olas AAskdA A
lze] e Aol RSt A s RS chol Byt g

FEHEBRA A 2R A ERS Loha (L. Walras) o —figfisne @AstT b HE
JLERRA o 2RE ATl 4] 44Tl whel o] FERIEMHMES JFEEM LS Hylst
71 Skl A A WEMERSE A FITAC] WY JERDN BEEH 2o AAR
£ HHARS] EEke] BES2

#53) o] AzkAl E T A= WEMWERSES Rl B NN BHEEEE ST
BRE BAToEZM z REKS 34 =& Zolvh vhebA HbsERRA d 28GR
fKebd JERB KFel BEY & I BhE AHESC EES Aelok dv o
el el =R Az HiRe HRBRY —RsEERS o Aol gler —iks
Bl 41 ARMeZ FEHESS BEEAN LA FEREMS RPH Do

oo wlshed 60 rRiR-E MRS ] A A FfERS FriBIRA J 2 fxE R
Rigsts Q= B HEC A frFez e A oo F FHRERA J2RAH
ol Rt e ebao Rl BES ERA Rukstz A &5& 74
okt ghubzo] —RHEERel #d Wil Slol A TE hHhel & —HIES HE
of fiffiith: Al Bt o] o} gro] FHEMES JEK A St HIFHEE (titonnement process)
o #ad BETIAC] FfEste] s fifhe] F—T wlol & HitE A7 o2y B
fEk e fieta "ok weba] BEEEE A BERERS Bt @EARE = HHH
el gl Bk, olo] ojshud FEESL PGE L MRS BEEKE I idE BE
s e AozA A FEE st TS KEAZ & JeBR BREME ERE &
okeh. wheba] ebebe o] iRl A WA ShE AL A WG] EaHd A 4,
A FHETEdEo] TEfEstA] kow, AA FHzkel BT HHE 2 o BAC &4 ded

e

s

— BRG] o TITEERAE S AL BEARC el HEAY RES OE
sh A E A AE, B paEE SlelAle B3 BEESL pREel AfEste]
e et FA Fow 58 HpfyrcHie] obhd RWERHEH SlolA z B FHe

—_
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vebibe Aol Febgof (R. Clower) 7} 53 ulo} o] Wadho] Madns} B Zofas =
Zo] oA % Phe BHE sk Ay wEdl pEshel e |BEHE Aold=
EEQ BRI QA E Ao BEIAS Bkl B& HBiadx gl

EE A0l vtz BEDTHE AL &R g ol REEES HHe WMol s
S T thifol AR FiEsty MWKl W #A LESA 2 wdele £5
fifo] il LAy HaRol =& Aolth ol HEEE ToAx EEEHE = BB
o] HAEY fpiivt YL RESE Zoln =3 BBHE] A% FEDN S Rt
el HEIl Figel g v Aolth 53 [Hiel ez MBFEMe fhn
of WfESA FEehe AL Eikol st WiEe] WEAGE AL Koprlx .

THEEERS] HR-E 19655 #HER FHold FAT Hw [AAA L Kiiay (The
Keynesian Counterrevolution: A Theoretical Appraisal) [[8]o] fk3}e] Ao L JRH=
9lor] & ck(Armen A. Alchian) (119 B HEyHol glol A1) REEFEIE )

2 RPE ol ¥ gleka spleh

FebS-o B HhAko] HE AL “HREMH (Dual Decision Hypothesis)o] etz & 4

. ZERERRES B o83 2o

HEERME AT 222 SEHEE BET A & fidel folAe TEE e
E ZEEETA gl FE - faol g FEE A ol ol ERRME RET
FERHES BREN FHE L 444 (notional demand and supply) o] &bz et £&
ghmo] —fgEf B el A BE FHES fifaol T4 —Fete AolAwt TiglH
#ol gllAE BES FE diaol &4 BREE Aol o2z FHAFHES Mol &
AR & BES HH BEEER HRASDE FiitEle] #Bide o) ZEREM
# Aubel Hoh oA Wb EadTSel oA oW d K HRE Kt KR
&7t BEEIG Y ERe 257 KESA Xdte A0t BEsido e \mEskA. ol#g A
o€ EREMKES BES] BRI MRl BEEMNd FEY) dooz ik
EEES MhtA & don EEEEHS Ml w2t B8 EHEE FdEA &
< & gk

AmTHS el FEFE BEEY ferds A& de £EiEle e oE
of HEFREE] Aa MArL doivke Aol Bt #FEMQ BEel gz sk o3 A%
BETH dAe BEAD £8) HifEo BE Fold oz o] o] o
A BIEKHE Qdx A tE FERBFH KEel Ao =k o) H 3 KES BEKH
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BfEfer o w3 REY SR s dufel ozl Sl ikl It
A EdTIRC ol Ae BARES fhd o 24 fEsle JRHBMNY KES
PR ghct.

53 TR kF A gonl mamiHd oA ARFEE Fol EEXRE

e WAANA Bz WA S ® A HEEEE B e MBRE ML
=7) ) F-ol FgshTEe) Slel A Rifie]l AlAtEm —kIBHEEEC A F4ste wbsk 2ol
A BEREER st 4ol o] obvel ol HE RIS WKAVE Al H
o] ¥ gl uwlubAl o] 9} 7L @EES FEHBHAEE (deviation amplifying process) o] 2
2 osle] —fRifEEE Rl A FAE e T HfEE/NRTE (deviation contracting process) 3 E 4
e,

G2 g2 19704 BETH B ) e RS Wstel BBl A FHEEM:S I
Wkl el ol wlo HHFTHEIHEILE e ohre st

b gholl fREhd oW g Bihel fketel WS X3 e AT HEEE AR w2 Adl
WL BEIS R{tsE AL oiztn TR 2 HEHYel TR W El
o (f4o) A WS Behy] ke Rish e EaokBEdl A el 24 BT Aol
ol9} 7 My WHEShY B HEE RitE T BB 3] AT fERel] Wk 9
o REMWOR FERHN KFolux & & dvh. AL BEE RHe Bl H
T REA ) WA ol wE BAIEHM EelAA MANBAR Bl RotAE
ol Br} ¥ F4 TAAE BHS B e Aol

A RS BEG WS MEHEA QA FHEEES HHst EHezE dqd
4 gohe HWES SEigl HAS AolHxn tflon doliyrme dA ke Hgst
th¢ol o) el sl THMEHMS FHRAMEZ BRI dlol&3=% 19664
9] 22 P ol x| qHREELSY A Q) ZKEyEES (On Keynesian Economics and the Economics of
Keynes) J(50]0) Al RE&HHS #Has BAToZA AQ2MRe AEA RYLA 3t
et Fo7t RN THEHERY 5E AFE RYskd 983 2.

d o] &5l Kahd AJdze I—IH A &5t 2L HEE 25 BEste o
AR, BREREFEES HHREBRA A o] FiEAd RS BAMANES Btz 3. =
Fe BE B o gl A SEEA Kt HvE AW = BH KM (money illusion)
of {Katel AT Aol ohdct. 53] ¥ BRERESTC —Mki9el FEHEmRN R
(choice theoretical premises)oll st Qlet= Zleolch. EAl = HkIAE Mot MEML

Il
oo
=8
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N

= feste Qohe Aolel ol Mzkel MiislAELE A3
o} gl festel S0z gleh. Blkel 4L 4% HHMEEA FAs 9B s
o fET —H@ Sk olsh B fEHEl A=l [l A HEd Aol
bz oA fhfel Helte] IR TE BE SIEA Eadx oE FA%e Yok

(1) TR

Srebesl wh4F(A. Marshall) o) S#7Jike Hstd ww Sebal WGl uleha
ol $UAC R Hole BE WAL ALl Mol oS BT BIGRO)
ol w kel Wi} ol FolAche Aol Hkoln oo} 2L TN Bk = EMH
gl WA WEY Hol e WEO) Ko B R 2 FE Yot = W Au Abo]
(cobweb cycle)A® FifEhAe R HkD & Qobe Aotk HAoaFsE g T
HHo) Aok Wol ool WA E B FAL T3 FUWAS AT Yk F
WEhe MMEE AlQzs RS odbA MESS EMEE O =40 @tk S ¢l
adee ke BEREEE A4 BR(process) 0 2 WEHE Aolw, IAD [IHBEH)
W& WA Rl Bashn WA Mol Moty ool fiikel BT ol
o Al 2E RERSE POABISS 2L B —RLAERY FINEES s
= Rolch vilA WAFM Aol BRI Say's lawdol HE $141 w: HEEEY WA
el Al WBiE ol ek Aol ok,

shebs) —REMEERG) Qo AE BE BIHE FURSEH (price takeZ et
AN B2 QE WS BE FEE & ke ot ohd BLe 2A gech w
34 ol kel lolA Yehzel el tkolwl RE B B Zolw. o] K
sho) Aol MWigel ket EEEel Qeld = (o] BHEKC D S WHD BE
of i Holdh MIT B4 Aol BEE 9A B A% HEA on TolA AR K
S o BHS RBAE & 5 Qe Aotk 227 wFe] 2= BEHS Higels
Bl A Aol BAEE HekiEe 248 Aolth

Ao 2 Mol ke AEEel FMAMe BES Az QoT fER.  FEH
Bllelohe RS BEY B —MIo R Rkl BHI WAL peidd Fdi o)y
ook & FMWHHY WIS 53 BETP NS ko] W M BEe) QoA 1}
Btz Qo A deiwl HEESY @ikl LR HFHe] THs: WA A
BRe A Gk HipE FITFHC oA LA BB Auidd $HE EHE: %
WSl WA Shol FEMBIANQl BEMRS Slolshx ols] WlEoldh. A mel sw b u
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oG GETFA B RS S s s S olsh e JEENNG W @ oz
2R g E & e R fig FolA e AL Bk H2adn 449 9
Fol k.

FFol et g FHE o WM FEA Woste] o9 2 WAFHY BdE
oAl BEIREE MAA 7 e B BB BEI delddEe Aol Az et
BRI A fEhEE whel o] RHEEHUERE A M AR 2 Bl B/EE
BEflele FORT Lol A FpitebAl vhebvbs Bl&gol )

(2) RHt HRFB—HS) AT R B

PR EEES RHTA QoA BRS BT R A9 Hifke) EEYS AT
Sk HATXHRG ol AdE &M BEel FiE RS E Aol ol x W& EH#A
s 8oL et Mo R ATHE Y] widtel pERRe] WEFREY Aol BAEY £ ¢
oh habzmo] Hggel ke Bl Qlel A9 WIMHAS MMl glolAle WR%
HH e 2 Vehdox o my ZHE 4 ovdE EEBFES 0o Aot HEhmgl 8
AfiRsel dxz pRTSl = ERES #4d 495 BEst. S $8e Rt
SR FREEAE EED W RES EheE Yod ok wAEEd HI FE=
Vel Zlo] MEISIEE AL M-S BASHA e Rolth

Zeiv AR A E olg 22 Bige] vedte & & gk flE Sol4
BEhmC olol BEEE ok BET Hol kFEH KT BEIS ikl mEskdl %
g EIY fTEE vdebdehs R gloh oA webd KFEEel K HE Rt =
B/l HREEE RESNA X8 Aol RERHRHEA oAl ozt & ¢ ¢
oh o] &} 72 Bifeol] Bt o]l LT 2o FHE ME@et W% (Unformation and Coor-
dination) Joll | vh&-3} 7ol FHEsta gl

“The offer of labour services (by the unemployed) does not constitute exercise of

purchasing power over commodities, i.e., it does not constitute effective demand.

“If the unemployed demanded ‘payment’ in the form of the products of the individual
firms, producers would perceive this as demand for a larger volume of output than is
being produced. As long as the unemployed did not demand more in exchange than
their marginal physical product, competitive producers would have no reason to turn
such barter-bargains down. But, just as workers find that their labour is not a source
of direct purchasing power over output, producers find that their output is not a means

of payment for the purchase of labour inputs. In offering their services to firms that do
not produce a balanced basket of consumer goods, workers ask for money wages. From
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the standpoint of prospective employers, therefore, the offer of labour services is not
directly connected with a demand for additional output. Not perceiving that more output
is called for, individual firms will, consequently, turn such offers down (a) even if no
more than labour’s marginal value product (evaluated at going prices) is being asked
for, and (b) even if no more than the money wage rate that the system would have
in equilibrium is being asked for. Once the multiplier has done its dirty work, the
system may remain in an unemployment state although the money wage is ‘right’
from the standpoint of overall equilibrium.” [pp. 68-9]
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oA FTHEMMS BEY 4 9 & WHH: (potentiality of consuming unspecified article
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(1) FeBERHSH VB HREFS) R

A dzmagel QolA FEE@Y FED LET A% 9A ARl we Wit ol %
o}t =l rwt(M. Friedman)o| {EHPEES, =2 of (F. Modiglianiye] =le]= A}
o] 2 (life cycle) i Sol fkabm WHpEs BWRoE WY BEQ &l Wid s oo
Bee wE Yo BESAE FAS REL A5IE oW WY BE ) QoA
TS EHT F QE FAKE =5 BEOKES RES Aok webd BB —m
mfe BMeE & ¥ @ HAT g% 24 gome —L FS Bl Bk
o HAAE T QTS wAA B geloh WA ikl B W) B B
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2} o)ok e o) W el AAz Mis KHsE AL ohlsh Kith KH
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&5 WEtke] Bonz ERTHRERS —Eete BRE AL & Aot RKitdA x5
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T A= 94374 MEErE w2z fEHEES SERBR i G Bl BEEEme ®E
ol AAT Aolth. —Rrd FiRe WAE Ritvt 2= e FoF EEEERER dor 3
% HEY WS JHRkEA && g glon ofd Afele MABEMEMC 2= &
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IV. BEXHN HAXR
FERBRA A 245 A RS fplete A d 2o TRl 2ok stz A ke 49

BAX%EHE Tt ~F(G.L.S. Shackle), 141 (S. Weintraub), wlx7] (H.P..
Minsky), ]o]u] =< (P. Davidson), a4 (J.A. Kregel) 7 702 @i%EB:EZ0] ok Ll
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278 BEHL 1975480 BWHE wAFe | [E ool vz A o= (Jokn Maynard
Keynes) 156101 {kigEste] FHAstaA Aot mladE A2EiHS SEEWMS HEER
of RIS Tm IS gt Wl ohEak o) T 9l

“In a sophisticated capitalist economy, monetary and financial institutions determine
the way in which the funds required both for the ownership of items in the stock of
capital assets and for the preduction of new capital assets are obtained. In a capitalist
economy of the kind that Keynes postulated, there are private portfolics, real-capital
assets are In essential details equivalent to steculative financial assets, and banks,
generically defined as instituticns specializing in finance, are important. In Keynes’s
theory the proximate cause of the transitory nature of each cyclical state is the instability
of investment; but the deeper cause of business cycles in an economy with the financial
institutions of capitalism is the instability of portfolios and of financial interrelations.”

(56, p.57]

BEZ HED SEEHE Ad BERAXRERQEE dFe 4 Qo4 gade Adzot &
e E AR SEE fERHst Atk ol A BAIHRS RREDEE, B4 THE
#, AA BE] ol

A, BEEE. Adz: F—RER] £228 FFREH B3 22 Notes on the
Trade Cycle) j=} 19374 28 ulolvi&ido] ¥ Eio = The Quarterly Journal of
Economicsel] A7 #3L, A [—RE#HI) Fl2ES FIsEA A REEHE Witz
gtk A=z REAEEERS REEHY & REY S BET Addzs o
BEET A2 71X RBEC AJ27 B BEEREERE RUE & e Ao
% F,

“Since we claim to have shown in the preceding chapters what determines the volume

of employment at any time, it follows that if we are right, that cur theory must be

capable of explaining the phenomena of the Trade Cycle.” (39, p.313]

O

Adz2E BUT REREHS KENL RERHS BOI Jlor FI8HEAAT IMEE
BAFPFER S FIBStY BUax BB RAETBEES R v H% B
227 ot HI2EA A KIERIA REET ) e MEE RRNY Aolr] BAXEREG
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dAE 53 LREHC REBES SEKE/R FET 5 T HEE Fz Aoz §
Ak BEAEH G REBEHS B metd E9olw Aol bz 34 TG fRel
A gFelz e Ad EHEE E RolH o= B BEE oFigxn & Hde AH
ol A THEEE doyle ArtA EREC K3t oA FTHBREEZ EAGSE 2& Ad
27 F4% Zlol o

A, FHEME. Db A BHEG vt o] REEH Y FEREMS RYste ] I
oAl 7} HEG BROZA AQl=rF Rk FHEEMK (uncertainty)-& w27 BWIFSI
gt FE AlAd2E 102148 FEzsia (A Treatise on Probability) 2 Ff33t8 22 FEE
of BT W WRE s f5F ¢ dor] HAHREHILEI RAEST QT TREM
ot A2 BLe Zx2 g Aotk Adz2e FHEEkolste A& e 2o B

st glet.
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“By ‘uncertain’ knowledge, let me explain, I do not mean merely to distinguish
what is known for certain from what is only probable. The game of roulette is not
subject, in this sense, to uncertainty; nor is the prospect of a Victory bond being drawn.
Or again, the expectation of life is only slightly uncertain. Even the weather is only
moderately uncertain. The sense in which I am using the term is that in which the
prospect of a European war is uncertain, or the price of copper and the rate of interest
twenty years hence, or the obsolescence of a new invention, or the position of private
wealth owners in the social system in 1970. About these matters there is no scientific
basis on which to form any calculable probability whatever. We simply do not know.
Nevertheless, the necessity for action and for decision compels us as practical men to
do our best to overlook this awkward fact and to behave exactly as we should if we
had behind us a good Benthamite calculation of a series of prospective advantages and
disadvantages, each multiplied by its appropriate probability waiting to be summed.”

(56, p.660 A EHE]

271 THEEC] s fefste AL F /M4 58 #s stged, e RKits
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AlA, BEER. W7 Kebd Ad=st BEERS BREAT A4 ERT BEAZ
A B RAME] AR BHAY RABELS £E BEAE kA ol RES #
MEES A t=e #5IES BiRdte Ao2A BilfiE e Pl 2oz ke B
THEREE 52 A 34 A Aot zav o BEREN oA BERS RFFE
o] FIFHS FA—& AAx #EA ol FolAthe LR HAC (Kol AT B
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“The same thing can also be expressed as follows. If Q, is the prospective yield from
an asset at time r, and d, is the present value of £1 deferred r years at the current

rate of interest, XQ,d, is the demand price of the investment; and investment will be
carried to the point where XQ,d, becomes equal to the supply price of the investment
as defined above. If, on the other hand, ¥Q.,d, falls short of the supply price, there will

be no current investment in the asset in question.” {29, p.137]

oleh 2 Hke Fokel fHie) WWE T AolDE kA FHEE =t ATE
S gokel RAME O HMGE BEY 85472 5 9t O Kl ddz F4sg.

Gebd wedle ZoRS) WAMEECDE EAMS B TR T REERE B
et 9o wadld fkehn gEEel oA REEES BAANE ERo=A B
Himel @ES 2 ovh 9sdE Adze —EEmesYH S WEE R
Q.

“Decisions to invest in private business of the old fashioned type were, however,
decisions largely irrevocable, not only for the community as a whole but also for the
individual. With the separation between ownership and management which prevails
today and with the development of organized investment markets, a new factor of great
importance has entered in, which sometimes facilitates investment but sometimes adds
greatly to the instability of the system. In the absence of security markets, there is no
object in frequently attempting to revalue an investment to which we are committed.
But the Stock Exchange revalues many investments every day and the revaluations give
a frequent opportunity to the individual (though not to the community as a whole) to
revise his commitments.... But the daily revaluations of the Stock Exchange, though
they are primarily made to facilitate transfers of old investment between one individual
and another, inevitably exert a decisive influence in the rate of current investment. For

there is no semse in building up a new enterprise at a cost greater than that at which
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a similar existing enterprise can be purchased; whilst there is an inducement to spend
on a new prospect what may seem an extravagant sum, if it can be floated off on the
Stock Exchange at an immediate profit. Thus certain classes of investment are governed
by the average expectations of those who deal on the Stock Exchange as revealed in
the price of shares, rather than by the genuine expectations of the professional entre-
preneur.” (39, pp.150-1]

Adz7F fERshE vhok 2ol BHWHA QoA BHERS #BEHS HAY WARE
= HEAER % v AA 5o BEREN QoA FHEHS nEse Aol B4
el SlelAle] REEEhol HAETR N wheh #r B =& Aol AdzE #K
BFERES ERE &F 2] Egsta o

“[Tlhe term speculation for the activity of forecasting the psychology of the market
and the term enterprise for the activity of forecasting the prospective yields of [capital?]
assets over their whole life....As the organisation of investment (shares] markets

improves, the risk of the predominance of speculation does however increase.” [39,
p. 158]
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“Speculators may do no harm as bubbles on a steady stream of enterprise. But the

position is serious when enterprise becomes the bubble on a whirlpool of speculation.

When the capital development of a country becomes a by-product of the activities of a
casino, the job is likely to be ill-done.” [39, p.159)

TSl HEst A=z ®REZ ERA = B SEREE WS Ho
HAA WA e Aolh. ol 2L BARE HTI JH LEEEI AL o &%
SR AT BAAZD & e el dot=z A =t

mladle HEREER glelA Adzs ARG v BEel HE AEREY BE



— 498 — O HXXIIE 545K

fafgel &, old =& BeXihe] #H 5o H MEE 2Emes gEoE24 BN
BEATHRES BEE iosh ez & o slebs stgloh 459 EES WEE R
2] W Aol RIS o] FolAE AolmR z FHES T MEIolZ REEM e A
< Bz vk Adz2e HITE TR} KH EHe 345tk (The Essential Proper-
ties of Interest and Money) Jof 4] o] &1 &t RS co}F 4ot

Hit - Ao #lol EES AL #R afic BES #Ess FRoE fHse A
o &S RS st Rakel Bed sshllae #HBE BEAI I WEod ol
3 Bearihol Kk BWEE KWART T A5 HiRstd HBMEES At
Bhvl #EId Adzt £ BES % AR BHA Kl 2 Kol vEhdaa
sedl A E #Kokel BT KAH, EAE BERAFA & B, AAE WEh
# zd e delstx sy wekA @ ool HES Aoy Hiffse kAL Bk
& REH 22z it o de AT Aol Rk ol o] HiEe Eikel 4 &
A2 BEKE BEEM, —da RBNEEEE RANSE ST 4 7] AstdAde
A RAEH&ETE BEEEY BRSE Fo 2o &EHERS BOLE HEste
Ego] "Avte Aolvh Ed EHAY BAMEE ot ook e kel Hefd AL A
FEES SREBEESE A3 EES EHSY 3 5 dor =3 HES Eadezs
BHes W2 5 dv WBHKS BT & I7 Aol

718 By TITH ERRES Bzt @ & vt BAEES HENS A
< MR mEBR K RrEdch Hfolv £ESY BEERES SEIT #HEE 2o
A %3 QE Ao] ol It BAKES Eis, 53 BEMBAA HksE HR
B SuEstA #EhEte o] ##helwh webA F Wil EBS Bkt A B
FE RE Aolth oA wagd BE BREES MEmeR BT st BEAXEE
ERE RARS s FLEstte AL fBlstz g

L wt

2. HlO[HIEZ

Mol B2 A= Hbo] FAREA AZREATR FAT Hiel Wl
ot FEiERe B HE el FHEE 9% el ohizz gt Fi F
SERWERS] ol A —#5HS) BHE L (ttonnement) o] 4 HEAS BET A
LolmE 2 HHHES BANOD BEERG e F Aoy #ASES ALz
o BERS BALHEAS KHEEMEY Hkol 4 Folel Ao Aol



%A d =ike] Him — 499 —

dojul =

g3t o] fxste glek.

rlo

“The ‘revolutionary’ aspect in Keynes thus originates in his association of money, and
liquidity, with essential properties that dislodge the axiom of gross substitution as a building
block for analyzing an organized forward money contract, production economy. Since the
money wage contract is the most ubiquitous of all forward contracts, the money wage

relative to productivity is the anchor to which the general level of reproducible goods

prices is tied.”[19, p.305]
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“Flexible money wages and production flow prices, rather than assuring full employ-

ment equilibrium in real world economies that organize production on a forward-
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contracting basis, would, whenever exogenous disturbances occurred, lead to the
breakdown of capitalist production, since entrepreneurs would be unwilling and/or
unable to take on the resulting potentially unlimited monetary ‘positions’ in working
capital goods required because of price flexibility over the time interval necessary for
production to occur. The existence of fixed money wage and price contracts for forward
delivery and payment is therefore a mecessary institutional arrangement for limiting
liabilities in capitalist production processes.

“The existence of money contracts for forward delivery and payment is fundamental
to' the liquidity and money concepts. In such a setting, changes in money wage rates—
Keynes’ wage unit—determine changes in the costs of production and the price level
associated with the production of goods that profit-oriented entrepreneurs are willing to
undertake.” (19, pp.301-2]
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stglen] ook e (EES KL A Bk Kigsts HUsd
REN e FRoz fHd A9 oA & HMAFIES
of KFFetA Sz MEEZA W Ao Ketd RES T Zolth

FrES dhe AFE S MEMERE/T 58 dele AR £Ed @AM kst &EE
gl PRoE @RS A o U WAMA B TE/L BAEA 5E Aoth o
A Bhkel A FITE EE BAY RAMES HElo]l AAE Aol

WEHEREF o ol o= K¥#E LTRE FlFge] Tt Fomi2 §F MAMS REH
BERoEAY RES BAOAAA T2EME TA dodAe frEech &g Kigds FE
7t BESA S22 B K Aeld #rt AVl FEREERESL dehdde Ao
o ol2idt ERhl A BB EERA oA MEMERE = Lol MTERe] x4dl THES
Z g el @7 ez B

BlEl A #adet vhel o] =z A KR RKike FIMstY Aole] HAlE #Plst
TEZEERE 2ok HRG Bfez vdebdeaes 2 Rstgc. oA Zobd BE
ol ¥3 MEFHoEA FHe SMEAA MFEY MiEiid TEs Hihgozsy
A BEAS) WETROEAY . Fo5 BaAE HREE YT JoeZs EfeE
BfEel WAE stA-etke ol

aHAEHS DS 29 R [BEARHN £EEHC #Ege=AY Mgt #HBE
(Market and Institutions as Features of a Capitalist Production System) | (Journal of Post-

Keynesian Economics, 1980) 25-¢ 3|Hsbd &3 2o

“As noted above, one of the crucial points in the development of Keynes’ theory was
the recognition that the profitability of investment in long-lived capital equipment would
depend on information that would become available only after the decision to invest

had already been taken. Current income could be no more than an imperfect indication
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of future profitability. Thus, expected income became the central force determining current
investment expenditure (and thus current output and employment). Under such
conditions, the information required for rational decision making does not exist; the
market mechanism cannot provide it. But, just as nature abhors a vacuum, the economic
system abhors uncertainty. The system reacts to the absence of the information the
market cannot provide by creating uncertainty-reducing institutions: wage contracts, debt
contracts, supply agreements, administered prices, trading agreements. Since all are
meant to reduce uncertainty over time, it is natural that their value be denominated in
the unit whose value is most stable over time—money—or, as seen above, in terms of
the durable whose own rate of return declines least rapidly with an increase in demand.
Institutions and markets also develop to deal in these contracts; they are, however,
markets producing signals which are in no sense related to the information required to

lead the system to a full employment level of investment.” (pp. 46-7]

B A RE] PR RS Bk ket REHZE o5 2y FTHREEE BRE
she FRoE 9 sbA HE A RESERG, @#ige Hbl, (R0 Sl EAE 3
o Zlolrh ZEv ol X =AE B Wi b FHERES Fidte RES
b Zolvt EEEMHS EREE v LET FHHRE Mo AL ohzte Al

e

Plkol A BATHESY AAZTHRES B BAYRESS FHBRN SE9 B
FET) BESe FRS BATHENI 23 Qb SIEN B8 B KREEEEE 9
of o] Kol B, ErEvEel Jeld kel W FHES M B, Fiel 2
A%D BEEHE BRI BT WP ME LFEM 2: B S04 ZxA
et

BAEZES) SRS BAREY THRER FALREM sEmd M ¢ B
FomA FAFBEHL BAMCE THER AL ez sz gled o9 e F

) AR T4 BERKS 99uA gedE Add.

o1 E& FEMMRA A2 AR ¥ delAAT THEER 94 LEER S
T sw FAsn GEERe 2T BATHENS REMES PET 5 Jdz aoh
2 RAEEE S RS TR, 8% - HBM) T (coordination failure),
5O M 5 FHEBRIAL BEERAZ 98 A2 ok
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V. AL B[R] FOAIXR

PRl A Rt RAERE ) BRS Ratsiglon ohee A d2RERA 9l
ofA BES MBEE AANT JE AQuA AJd2EERS Btz ok Adae
A ALREE I F e BE FolE A2 [ B WHE W
B A2 HRVEEEY 2eg £ BES 8283 Iy AILIA Ad2k
o g o] FE BEZAE 24L, ZEN. Kaldor), #l2=, Z®RF. Kahn)o] 9o
Bz Fo] 2AlSLEE HEMEIRA I ZiEAHERS BEHA QA ok (bastard Keynesian)
olglz RaEwi WS mAlch. MTeAE 2uisdstd 2= Hpe MElshd 1=
A g

1

1. 2HlE&

E2l&iEe] WS Zd 7] (M. Kalecki), =)o} (P. Sraffa)e] o] vzt 4 AR
BEEHS BT g Aol Bfkelwtz shhlvh. SEERC #HItd Az AHS H
3] AT ok glglovt ol AduEA Ad=RERY BEY ARl A= ok &9 =
W&, 27, 2ststy BRe HHABRS R e RALENER, KRR
B, TE - Al KT BEEREER ¢ EMSE #tPlsts gl

E2xlagie Adz —BERd KREsth] ioke odg Ad=wEHst 2], &=
she] S fFAS Btz otz & & ok 2shsbe ool e MERER
A 19604E] FREfol k3L paihe 4 (Production of Commodities by Means of Commodi-
tes)Jol & H4Y KBS BEFoEA SEERY A2 BRE EFESL Z%ss
AZE| [ HIE R (Prelude to a Critique of Economic Theory) |02t BIEE
ERem 2 el Al ot zbol fEfst Stk

“Although they do not enter into any discussion of the marginal theory of value and
distribution, they have nevertheless been designed to serve as the basis for a critique of
that theory. If the foundation holds, the critique may be attempted later, either by the
writer or by someone younger and better equipped for the task.” (72, preface]

ol s} 7ol Fpurel Al $afEE L gRol zzhste] Mol Bfeel o4 FEMSIRS RFH
& #erlstes BES Ei RIBE Rtz o
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RAES =57 KRR =T By FEE SEEFRY #bd o8 ddjves Hi
o]y} AululE BEAEEEENAE H—3 £EHE] ASHE Aol BEolgtx FA3H
1=

N

“The marginal approach requires attention to be focused on change, for without
change either in the scale of an industry or in the ‘proportions of the factors of
production’ there can be neither marginal product nor marginal cost. In a system in
which, day after day, production continued unchanged in those respects, the marginal
product of a factor (or alternatively the marginal cost of a product) would not merely
be hard to find—it just would not be there to be found.--

“The investigation is concerned exclusively with such properties of an economic system
as do not depend on changes in the scale of production or in the proportions of

‘factors’.” [72, preface]

zetabe et HES HEims AFA RERe SPiER BER FoEA HeIRIR
& BfEe 2 S dd 2stske EEER A o= HET @R HES AE J
o A2 S EBAREE 9& & A= HEdihd HEe o8 MRl HEiE st
T4 Btz F4sa ek ol MEREELY oH S U st =t
= B 2 A S BAIAh

BEERY o2] e HASR ol FolA & shite] EME Aoln ol 2L HE
Bian Zrcel #ME, MEZRS Bel S5 J ¢ A gz —EF EHES HHES
EEAA T vt BE MR HMEEYE EREATRY B Kistd ks =

T HES P HES BEEEAEMeE FRd.

&ehobs flEde] BHAS RREES Z2oHE7F 25 JIchddel W @ile] 7] = &
FEBS FEEA o FolAtt: FEMEEERY Kz ok ohA whehd FiR,
RSB, S PR B8 REGESER), £ M HHEE & 57 Ry
L& REsE Aoy 53] oy B Fo FEES] sAEMeE RED hEd ZEW
mdl MBEES HESEE] RED e As FA2 vk ool z=hste] HRER
5 73] #Elste 125 sl

ZEetE 3 BKS KEE BhrE R kit sz Jon & EEE v
EERBE #rE 5 JonE MEY EFel HEY Ao MEY JERe Rudrtz
Stk 2 oloh &2 BT & 2 HEKRERE RSz Yo
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(AcP;+B,Py++++ K,Py) (1+7) + Law=AP,.
(AsP;+ By Pyt + K, Py) (147) + Lyw=BP,.

............................................................

(AePo+ByPs+ -+ K, Py) (1 +7) + Lyw=KP,.

DlEel A apgfhe EESE U LB 4 ERd BES A, B, -, K. 502, @K P,
Py, Py, FIBZERS r, 282 842 w2 ZIAHS Atk L, Ly, -, L= a,b, -, k
Hme| LR [HAsT SBES KH.

AHEAL MES) BERERS 48 2 FERe] BMKE 4od L5 k2@ BmHE
wot ek ol Hlete HERY B kEclEE 3 RS 1 4 ¢A HE Ao

Dikof fRel 4 BEREFAS MEEHESNE & BE EETHROE FRY 8B5S BK
3t wE WAL E MRE o9 AL Y Rl HAMMSS MR o A HRe
HEMRS] BEE 19 B—3A stz BEREAHRY] Mol &EsA 2 2o

“The national income of a system in a self-replacing state consists of the set of
commodities which are left over when from the gross mnational product we have removed
item by item the articles which go to replace the means of production used up in all
the industries. The value of this set of commodities, or ‘composite commodity’ as it
may be called, which forms the national income, we make equal to unity. It thus
becomes the standard in terms of which the wage and the £ prices are expressed (taking
the place of the arbitrarily chosen single commodity in terms of which £—1 prices,
besides the wage, were expressed).” [72, p.11]

webA FEEARHSY AT A 4 e 22 HERe EmE

(A— (A, +Ap+-+A)IP,+ (B~ (Bs+Byt+--+ B)1Py+ -
+[K— (K, +Kp+-+Kp)IPp=1.

A BT HEXE BmdezA k148 HERXC KiusA Atk k+29 @
Borpoll FIEZRS SAEERE 77 S KR - UES BB R+ ES HER B
HEz Pk MarifRe] MkE & ot webA e MR #the wmRE
1, BESEE g & 4% nARE KR FliEZR FREMY Bfor veddg
= FAshe FERBRERES EREY BRe AL oluld Bkl Mz &S5
o] BRREE #HIE SEA PES MEZF & mhe HEEEREY £TI22 SR
MIfEs BEREA FEZe] o3 BB BWetd RES AL A4 WE 4E
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Z BES EinAd e 24 FES B\ & doke A BEE hEdts ERES &
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SEEEHC oA FEARRSY RALEENHRS B3 GEsHA HE Holth 53 =q
Earde kA EAol e Aol FFEIA %] wWlEol BAS BRALEHLS EEKESA
doh 2ulddobd &Kkabd BAS BEMCIZ AR ®EE AAY HE Ad G2 #
e Az gtz AATe 2 S ®ES WA Aste] HE A4 W
7t HEEE Jbedstde ool §1A @k Evl(J. Tobin) =wlidrskol Magel #3te]
gest 2ol FHekw gk
“Even so, the way would not be clear for Mrs. Robinson’s ‘Keynesian’ distribution
theory. (In my view the label Keynesian is inaccurate and libelous—Keynes was a
practicing neoclassical in distribution theory.) Its exponents, who include Nicholas Kaldor
and Luigi Passinetti as well as Mrs. Robinson, provide no convincing explanation how
or why workers accept a reduction in real wages when businessmen increase investment

at a time of full employment of labor.” [74, p. 45)

thA webd SEREMHEAKETAA BHE Ehot ol ol wl HFHE T HEEL A
& ZEA gEue Aoth

FHMERS) SEERC ME/ e AL HEY 2Lt FReE SEER
qA BHEMEES odste o R RIEE ASste AL R a=pA ol d ik
A EAlshne T2 REEe ff7 FEERD ddz A4sdw RAeloh

2.8 =

A Al J2HR J00EE faiird B0 ke Al Jd =Rk E (Keynesian Economics
after Fifty Years) Jo] e} gazgol A Al Azl (3R] 20H4T A 73 BEI
e EREe = fehgst gk

AL e Adzsr Tl A e sl wod MRrsAdans 4747 gov
T2 BEE Kt AR HEfgsl 2 e st ok

AEE Ad=zHH dulo] HHFEE o HMEEERS Ao HAle 5ERT
HEsty] Bk Aole HAlS BRMOE RISE Aoz B o oF ddx F3gc)
LET BEAEHRKE T4 &%/ THFRoZ FHE v i #fa B8 —%
I Bl HEMOR o FoAA] dedx FAstzm ok = EhE RKEEE K
g e go) RS FEihS BETE REC 97 W ol

BHEEEE 5 /M2 BEE e AAEs REfyed F% (endogenous demand) o] 7 B4l =
SR T (exogenous demand)olvl. BE AR FEE BEHSY EEEA e
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Aoz BELZHS & 4 o sEm BEE BES 2o #Mitad BB o
Barroql Bigolck. whebA MBEEES MEmel FTE #E AT SHErd FEEA R
slejok av) Mg RAERY FEA BIGRGEG, HEHEMADT Fozle Hde LES R
o] FLEmEe] kate Ed e Aok whebA EES Fifge Bigel sHEHE K
oz Qlors FES A kel BIEEETC EAS S s KT BEMS
2 EES BAAL & dor e FEEB I BREd ok dae Aot

“A capitalist economy (for reasons explained below) is not ‘self-adjusting’ in the
sense that an increase in potential output will automatically induce a corresponding
growth of actual output. This will only be the case if exogenous demand expands at
the same time to the required degree; and as this cannot be taken for granted, the
maintenance of full employment in a growing economy requires a deliberate policy of
demand management.” [FjiREZ, p.13]

W

olZlo] Azt Astnzt st A BES #AAG L& B2 o

3 frg2 B{J# 4 (loanable fund)&- fiinshs Zlolx FATSe &It shad of
of He Fod FEL GA "ok ol Hel A B FAFETRY HRE TEde
FERE 7M7) d ol BUESLN HE Faol —&etA €& 5 J5E Wtk 3}
E Aol o} & $15td Ad2e MEMEEFERS HAT Zolvh. WEIMEE-S Hri e
A A =7 A Bl A Al d=FaRe] el =tz FHRAZIZA stgeh 22y Adze R
TEEMIERY BEY AR MEEESD A §5¢ o3 o] st ek

o}

“However the main attributes of Keynes’ ‘under-employment equilibrium’ cannot be
ascribed to the ‘liquidity-trap’—to liquidity preference holding up interest rates. For
the very notion of production in the aggregate being limited by demand presupposes a
state of affairs in which the production of individual firms in industries of all kinds is
limited by lack of orders and not by productive capacity. ‘Keynesian’ unemployment,
as numerous writers have pointed out, as distinct from ‘classical’ or ‘Marxian’ unem-
ployment presupposes unutilized or under-utilized capacity as well as involuntary unem-
ployment of labour. The existence of excess capacity on the other hand implies that
the individual producer faces a limited demand for his products—not an infinitely
elastic demand curve.” ({ifREHL, p. 16)

el dFe]l I FEMMRC) MRS Bavol ohx ffEe] EEERTIC] FE

meE Fod ek ¥ MBEEHRS 23 Jx &R BHRYe ohd FE
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olvh. ATEEBIF TolAe RELEHMM] LMo THsta gov o Rikd #
% WHEiEIR (increasing returns to scale) o] HHS E3E A0 2 A FkHEIR A TatE
vhet 2L AREERHRAE HRAE BES A4+ dE Aols Zxd {kehd T
EERMRY BREL —BEERS tA & 5 e FoHAdel BREE s il
BiRe] Belol =& BREel dx stdvh. FHERREES BEsy EERRER Al
Rk —EERY 2 RIEE 94 dv Aozd Ad2e BRE R &
Le B3te Ashe AL AXE AL EHs s

“Hence in my view, most of the voluminous literature concerning the reconciliation
of Keynesian analysis with Walrasian general equilibrium—in terms of ‘disequilibrium’
economics, inverted velocities of price and quantity adjustments, absence of the ‘heavenly
auctioneer,” etc.—is beside the point. The two kinds of theory cannot be reconciled,
simply because one concerns a purely artificial world of perfect competition etc. whilst
the other attempts to generalise about the real world.” [§j#837C, p.20)

TR A EEEERS Al W 2EE Zae @EE% 2o Jean
de Largentaye) o) W< BHats Yoz darold M#pe 23 Fastas doh
Haletol = Al P—EHI ZT2 HoM BEFTIA 23 o] IEMelx
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A AE HEESS BTr LEelA Aok o o9 2L HEE AJ2ZBRS BR
He W 2% 240 S Fedx dodh Ad2E [—ERl] BEY & & A
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om IAE HEFESG KEEES EHS B MG Qs Ao oA deln —i
HoE B EEAES L BEOKES BESl 9k AdH Be Mk S W
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9 ERS ERel B A% v Aotk F el #kelw Fiffie]l Mol wel mE
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Al grolo gkt HEH Mol Biate]l FHBRIRA A T3t wiet o] BRBFRE
of AA & Aeolr 288 FRERPNRET HBVA Tl gl oleiat kT
A e EERR Kod BEE 2 JX gornz fEd ks HEEEHY] KBTS &K
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HEL BTE 7PALxs Ao ohvzt o387 LEKke] BAE 714 & Aole. & &
Bl & BHE ) fdl e Bk & w Lo EEEY Bie HBHEERS] B
T 7t e Acle HBEEEKS] BAV ASe R BWESE WK Wikl slde
ZAoleh =& WHe HFHEST Th&sty] w il H&e] &4 RAEENS —Ishe
AL obd ook ¥R ueor & o KBl RAMFEMERE Dboze HEE I
otA] geomz RAFEMEEC HE LRl 2 & dlov HEe]) RAEMBEERE LT
KA ZPEE Ae TE T8 dve Aol B4 Tek og 2L ER 5 HEHY
BAEMHEEES BEEESY 280 wt2a2K. Marx) 7} 43te FEREEL € 5 3
T Aolw #EE #Folste e ERo] sl& Aoldh. B £ES B8 B HE
B &9 BEHRE T T4 BRERZESY REksE oo
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AdE=AA] AJdzRE 2 HREBHRT S —BNeR 2 RES AT %
ZET FEMBIRS THEAENS Aty BEEE (B BIER) ) Kol TERFTF
HESE BEAXHRLEY fgelstz gz webA EES #BX 549 5ITE A
o HHRBRY GBS SRty ok

EAlgEe 297 - 205k SEHARS EASY ek HHMBRERS ftalehd
A KRR A2 dehehd g EERS A Bhshz ot bR 2 iRl Heto 4]
TTE HEIA WY 4 gcka sl =23 Alelze SEERe] AdueA Ad=
IREEmO A EHRSHE wheh Zo] FHEMBRIER A & BEAGE & 4 ¢ A
dze MMl el A st ol AAetz ot

s

“Our criticism of the accepted classical theory of economics has consisted not so much
in finding logical flaws in its analysis as in pointing out that its tacit assumptions are
seldom or never satisfied, with the result that it cannot solve the economic problems of
the actual world. But if our central controls succeed in establishing an aggregate
volume of output corresponding to full employment as nearly as is practicable, the
classical theory comes into its own again from this point onwards. If we suppose the
volume of output to be given, i.e. to be determined by forces outside the classical
scheme of thought, then there is no objection to be raised against the classical analysis
of the manner in which private self-interest will determine what in particular is produced,
in what proportions the factors of production will be combined to produce it, and how
the value of the final product will be distributed between them.” (39, pp.378-9]

5 EREHREE $dt il ERERe] oA BRE & Jdx dger =d x&
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ke Toll 49 SEE FERBRER Kt A K#stz A &E Aol o
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A Busme BHES EAV LESE EHNAS REY BEENE BEste A2
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b

“[Thhe evidence indicates that full, or even approximately full, employment is of
rare and short-lived occurrence. Fluctuations may start briskly but seem to wear
themselves out before they have proceeded to great extremes, and an intermediate
situation which is neither desperate nor satisfactory is our normal lot.” [39, pp. 249-50]
“[Tlhe outstanding features of our actual experience;—namely, that we oscillate,
avoiding the gravest extremes of fluctuation in employment and in prices in both
directions, round an intermediate position appreciably below full employment....The
unimpeded rule of the above conditions is a fact of observation concerning the world as
it is or has been, and not a necessary principle which cannot be changed.” [39, p.254]

7l 2¥ERo] FLMBIRERT RANCE MR Bo 2 REZEEKEE A9 ol
o] Fold 4 vk A& #HAQJZRE BH#st ot Ad=2E = (AP, Lerner) ] [—
MGl H3t I BHEstEA ohgt 2ol st 3l

“It was an important moment in the development of my own thought when I realised

that the classical theory had given no attention at all to the problem at what point

the supply of output as a whole and the demand for it would be in equilibrium. When
one is trying to discover the volume of output and employment, it must be this point
of equilibrium for which one is searching. I attach importance to this point because
whereas the earlier classical economists were consciously believing in something of the

nature of Say’s Law, more recently the whole matter has slipped out of sight.” [41,
Supplement, p. 215]
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59 @A 2R KEAS FREEEME TolAe e RUITA Jol A FimagRa
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“[The] element of time is the center of the chief difficulty of almost every economic
problem.” [54, preface)
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“We should also turn this arcund and comsider a partial list of the propositions that
have played a significant role in the ‘Keynes and the Classics’ debate, and check what
role they play in The General Theory:
1. Labour suffers from money illusion.
—It is not in the General Theory.
2. The labour market is dominated by unions that refuse to see money wages reduced.
—It is not in GT.
“These were the two alternative explanations for why wages are rigid found in the
Keynesian literature. And, indeed, when we check:
3. Wages are rigid.
—It is not in GT.
4. The trouble is that wages are too high.
—It is not GT.
5. The trouble is that the interest rate is too high.
—It is in GT.
The Liquidity Trap.

oy

—1It is not in GT.
7. Investment is interest-inelastic.
—It is not in GT.
8. Saving is interest-inelastic.
» —It is not in GT.
9. The trouble is that at no positive interest rate would saving equal investment.
—It is not in GT.” (p.53)
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“[1Jt is not clear whether the change in the value of money is or is not assumed to be
foreseen....[1}f it is foreseen, the prices of existing goods will be forthwith so adjusted
that the advantages of holding money and of holding goods are again equalized, and it
will be too late for holders of money to gain or to suffer a change in the rate of
interest which will offset the prospective change during the period of the loans in the
value of the money lent.

“(Tlhe prices of existing assets will always adjust themselves to changes in exrecta-

tion concerning the prospective value of money.” (39, p.142)

AdzE Aiirel s BT + JE FHEHS BEHSY RPNz BIET F fo WM
o H3 Rt E EiRsE ) AdE2e EHBNE REBRES ed A SR BHE
b3 o] A rh

“[Tlhe expectations of proceeds which, if held with certainty, would lead to the same

behavior as does the bundle of vague and more various possibilities which actually make

up his state of expectation when he reaches his decision.” [39, p.24]

EE olot # EHBHe AEN BHEHRAAT BEEY MEE AAdx I F4
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BREES 3hte] MARY B (stochastic process) e 2 FFets v Zelh
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