TR 7 ERE R N BORK R
AFRBEE (—RER)

FHEH% : RS

ZORMOXKITIE, THRHEER) ORBRBEN2R—TH
5. |
ERAK2MERAT 0T, LMCEETNRNES
W2MBEZRANWTRETSHZ &,

2fte b, FEOMICRALERAL. RELADKIO.
QLEHTBI L. BRARITTRTRET3 &,



MERA

N

UFOR 1 &2 (TEL2Xy,

1

1 70 5 KW OWALFMAA 2 (LNG) KHBEF & REEEE & - TEAE 0T 518
SO EFEELH 120 M. BT LW B (KWh) %7 ) 8 BTHE LT 5, 70
W WS EIHET S &, 1 ERITH 61 4 KWh OBH & £RET, UL, s -
MEPFHOBELERT, 20 82% 287 3 50 1 KWh WEERMRRTHD L+
8. SOWHDHB kW] 24, % plF/KW] £ LT, pm%;i%wf$$%6
BEWIRI L > TEZDNTOS LT 5, KO (1)~(3) IKEABT L,

(1)

(2)

(3)

ERYERIT B 1) BRTHERI, ZBIEO 7.5% 2% 5FM%E ERE L RIER
i (70 AR IRELLES XS TGP M XN TN B L %, BRI 58
B,

WS HIABEE XN, B ERRE R SRS E B RE RETES LD IR0k
YE REERKICLLD LT AMELENRET BMIHEIEN < DI R B R,

(1) OEFREOBEILAT, (2) DEHES MEHENEALES) OB, &
LOMMIL LR IHE, WEEREILLNETIRB 2,

B2 7YXk TR FFEsLUEEO—IERI (1936 6F) TRO & S Tl

UM, EHNAERICI>THEF 22T AYEOA—HITR, BHE, B
H—LEMOBFEEL, MOLIBEXEHIIMTTVS, T80OL, EALEE
TE%2 URBEIE, HIENFREEHRCEI ST TRELAZLIZRY, Th
RETICEROBEHEZHEL, ZONFREOETR, BROEHEZTFECHS
THUWEETHMIE2DIIb &3 ERELRBEEDLDOTHY, I 510, ZOBE
BREHBNAFERETH> T, ERLRORAILTHPELENE L WEEL BEE
URWTEIS, LWHIEBANENTHD, ALEII—DFN, #HTIXRA NS
T —BBRESL BoTWBOEN—5H 55 MR ETAIE. £ UIFEERD
B X o CTHERIWERVWAELIE, ATFRERTERAIEILEALNTVD,

LIZAT, INETOHROFHMSL, BEOZIOL D BEHBANRY TRINER
SRWIERHELATHB. ) (M r« A% TERA - FMFs K CREO—EHEH ]
EE AN, REERFHEm 1995 £, 175-6 H)

>y

Certainly the ordinary man—banker, civil servant or pelititian—brought up on
the traditional theory, and the trained economist also, has carried away with him
the idea that whenever an individual performs an act of saving he has done scme-
thing which automatically brings down the rate of interest, that this automatically
stimulates the output of capital, and that the fall in the rate of interest is just so
much as is necessary to stimulate the output of capital to an extent which is equal
to the increment of saving; and, further, that this is a self-regulatory process of

adjustment which takes place without the necessity for any special intervention or



grandmotherly care on the part of the monetary authority. Similarly—and this is
an even more general belief, even to-day—each additional act of investment will
necessarily raise the rate of interests, if it is not offset by a change in the readiness
to save.

Now the analysis of the previous chapters will have made it plain that this
account of the matter must be erroneous. (Keynes, J. M. (1936), The General

Theory of Employment Interest and Money, Macmillan, p.177)
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