2008 4 3 H & %2 #I%E 70 =

AR @ 1E

BRLFE, (b, SEOMBELIRIA B2 2@(E

H K

W RERHLRE LI —
— RSKRE — rA o XEMERNR TR, flrsLoEso—ksEm (1) J
TA VRO [—BEGR] CHREOHFRB b 5ol L BTN, BIHRRE
Mol 2, KRBT 5 2 Lk olz, WBEANLHRE BT IZE b
<L BRI E B L7258 1iE, 27 L BRI O X &2 A LTl
MIRNL, BIRROBE &V S TR LAKBL T D LEANLT,

PERGEIE T 216 IR E AT IX AF4-7-2-502 [LfdE— FEF A —/L GFC01200@nifty. ne. jp
(@IFPACTFIEZL T I
TEHIREOHR L:AA LR http://homepage3. nifty. com/hon—-yaku/tsushin/index. html
HOAEWOFIZ TRIEERE] 2R niziZinids=ncd,
TEIRREE] 2 AR L L CHBICEEE F I,
INY D F 28— http://homepage3. nifty. com/hon—yaku/tsushin/index. html




BRI

LI FE 3 —

rSRE

3HERTD 2005 FEIZ TEOFEFIF] OFR T — 24
NEZ o7, ZOED 1 AIZ AR TOEEHESRE
MG T, AW EEONEEROM SHEN 722 < 7

STPBTE, ZDOFIT 10 Kt < OFERB & b i,

FEICH X612 10 S NHERENTWD, §t
W&o T, BIROBN—KRUIIENST=DTENG, &
LY AN

FARHEI MR AT 120, HAR CIXIARMIZIER 50
FEE TOEERRIC /> TS, SRLREDE 2
KR KOS E CHR S A EH TIL I NI,
Wh W HERREINE O 11 b b, 7 A v X
1% 1946 4 4 A7 < 72> TWAH DT, 2007 &
DIZIZH AR TOEEHERERM BN TV DT T
bhH, bbAL, FA LV RADEEIT TEDET X
F] LFEST, BEHITLORRA T —I22 D
ATIERNL, FIROAES TIER2 VWO T, Hakado

EOXIBGT AR DT T 132, R ThH,
F—fxEin] CHBEABOMEHENRL 2D DT,

RN bHooNDIETREINTEZZETH -T2,
F—mBEEn] (TN 1936 FEICRITINTHhHb
T 5 LD 1941 T, BERE R & H B
B IUER SR & 4v, 1983 4RI [R] U BT PERR 55 BT 2k
b, P4 XeEE 78] L LT, B0
AR —DOFRBZHR ST D (1995 412/ 7 b -
HIN—=DE KRR TTNWD) , 70 Filr bz o7=
W ARB T OMEHEN L 5T, HLWRN
TTL BRWIC 72 5 T=D T2,

ZHUZ, AWSETHEBARA RS D Z &
WX, BB o T, HEFITE > TWT, BHIE
MEDIREHM AT AU T ICHREN 5 &, 2006
5 HITHATINTFHOLEE [BRICAEZL 7 A
VR
2008 - 1 HiZ>WZ BB RSN & &, FFRED
HERMWS Sz L BATERE NS - T-D TR
W E LS (F&1E 2008 4F 3 HICHIRTE)

MIEARA R ENT=0IE 1 B30, B4
R EICAFENREELLS, BERICHATZDIZ 1 ART
Hotl, TITHMAIEI LD, 0, M/FELRKET
L WOHEHLHHEAIN, TERETLHZ LI

— A ZERE IR [

CEMHE) ICEFENLTWTENDTE, b,

, TR ILOEEO—KHEm (L) J

eote, WAL IGERE BTN E <, 1
PP —aR & ik L7255 A1k, e < & B FIER O
AL ANVTITHESBN RN L, FIRROE LWV 95 ATl
TeLABIBLTWA LRI TG, WD, i
B % BIF TR LTV 5,

E—RE—EFHTKRE

FIERICIE, B RS HO% 1 v 72T
SN KRETHRERICR 0T, T EAR TN
72 (7B, TRIFSIHEICLD) .

Bl 1
iaAEZ [EH, Fl7BI0EEO kA
il A4S, R E WD BEEREIC )RR B W
TThs, (HMEBR TEH, FlTBLUEE
O— PR AR S S N—) 1

Zo Xz, MEIIEXO prefix & [H2EEEE] &
RLTWD, REROM,  [—i) DBEEERTE D
A9, bbAA, £ 9T, THEAEE] X
SCEMGERE, TR+ o TR 2 [Z288)) o
(2] 7 ERNBEEERECTH - T, [—f%) 1IBEERET
X720, TIEeE, T—MEV O HERE) LARLT
D7, JEXIZ, the prefix general & ENNTEY .,
prefix & W I FEZEFIFM TH < &, 72V TV
TBESERE) E WO FGENESEIZT TN DT,

MEBIEL TRRERFX] T, 2oL T&EE
R THY, A UV ADRLE [TE LT
HAGE 2z b Z LI EHEL LIz RTnD, 72
DEFEFITEE . B, FEHER2E L b 0bit,
SERZR HARGE] CIIFETHEALNTNS, =
O [HEEEE) EWORGEEAD L, HEDOWY TH
FERR) X, RV EIRHAOZ Lot BEDE S %
272 AR IILR, T E sk TSR

L)1 R

I have called this book the General Theory of
Employment, Interest and Money, placing emﬁhasm on
the prefix general. (John Maynard Keynes, The General
Theory of Employment, Interest and Money, Prometheus
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. If, however, there is redundant equipment, then the
user cost will also depend on the rate of interest and the
current (i.e. re-estimated) supplementary cost over the
period of time before the redundancy is expected to be
absorbed through wastage, etc. (Op. cit., p. 70)
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In the same way the user cost of a ship or factory or
machine, when these equipments are in redundant supply,
is its estimated replacement cost discounted at the
percentage rate of its interest and current supplementary
costs to the prospective date of absorption of the
redundancy. (Op. cit., p. 71)
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1 The practice, usually considered prudent, by which an
investment trust or an insurance office frequently
calculates not only the income from its investment
portfolio but also its capital valuation in the market, may
also tend to direct too much attention to short-term
fluctuations in the latter. (Op. cit., p. 157)
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.... Furthermare, an investor who proposes to ignore near-
term market fluctuations needs greater resources for
sa_fet)é and must not operate on so large a scale, if at all,
with borrowed money -- a further reason for the higher
return from the pastime to a given stock of intelligence
and resources. Finally it is the lTong-term investor, he who
most promotes the public interest, who will in practice
come in for most criticism, wherever investment funds are
managed by committees or boards or banks.[1] For it is in
the essence of his behaviour that he should be eccentric
unconventional and rash in the eyes of average opinion.
(Op. cit., p. 157)
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It might be more accurate, perhaps, to say that the rate
of interest is a highly conventional, rather than a highly
psychological, phenomenon. For its actual value is largely
governed by the prevailing view as to what its value is
expected to be. Any level of interest which is accepted
with sufficient conviction as likely to be durable will be
durable; subject, of course, in a changing society to
fluctuations for all kinds of reasons round the expected
normal. In particular, when M; is increasing faster than M,
the rate of interest will rise, and vice versa. But it ma
fluctuate for decades about a level which is chronically
too high for full employment; --particularly if it is the
prevailing opinion that the rate of interest Is self-adjusting,
so that the level established by convention is thought to
be rooted in objective grounds much stronger than
convention, the failure of employment to attain an
optimum level being in no way associated, in the minds
either of the public or of authority, with the(;))revalence of
an magproprlate range of rates of interest. (Op. cit., p.
203-204)
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An act of individual saving means--so to speak--a
decision not to have dinner to-day. But it does not _
necessitate a decision to have dinner or to buy a pair of
boots a week hence or a year hence or to consume any
specified thing at any specified date. Thus it depresses the
business of preparing to-day's dinner without stimulating
the business of making ready for some future act of
consumption. It is not a substitution of future
consumption-demand for present consumption-demand,--
it is a net diminution of such demand. Moreover, the
expectation of future consumption is so largely based on
current experience of present consumption that a ]
reduction in the latter is likely to depress the former, with
the result that the act of saving will not merely depress the
price of consumption-goods and leave the marginal
efficiency of existing capital unaffected, but may actually
tend to depress the latter also. In this event it may reduce
present investment-demand as well as present
consumption-demand.(Op. cit., p. 210)
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