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Modern V1ews on ¢ Kel se1-sa1~m1n ” (ﬁﬂﬁ&)
B fw_smhel Hayashi’s Thought on’ Wealth—————'\

by TaJca,o S/wmazakq,

In order to understand the Japanese pol1t1cal economlst’s (“ Keli, .

_ sel-ka Sl )theory in the Tokugawa permd 1t 1s very 1mp01tant I

thmk to. survey the political economlst's thought on wealth When I'\
studied the theorles of the pohtlcal economy of some scholars of the_‘
Mrto school ——-—namely Yukoku Fujita, Selshl A1zawa and Toko Fu,]lta;_
—in the Tokugawa perlod (“ Modern v1ews on b Ke1~se1~sa1—m1n ”) [Thef,
Soclo—Economlc Hlstory (Shaka1 kexzal shlgaku) vol 26 No 4 5], 1
pointed that their thoughts on wealth and thelr agrarlan pollcy weref
rather conservatlve '

| In “this’ artmle I survey Sh.lhel Hayash1s (1736 1793) thought on - _
wealth and his economlc pohcy HIS thought seems to be more mer—x'
cantlle ‘

An Analys1s of the Agrlcultural CI‘IS]S
ai'ter the Fu'st World War. (2)

by Masahwru Tolmva ,v et

In the last paper, we 1nd1cated the phenomenon of the dechne of :
Kuropean agriculture and the -increase of . agrlcultural productl_on in
the United States ‘and other countries in the new continent, making
clear the change of the world economic structure through World War 1.

" Secondly, we analyzed in it the mechanism- of the postwar boom: and o

the character of the general economic crisis after the First: World War,
because the agricultural crisis is a part of the general economic crisis. :
and is regulated by ifs character or -the preceding boom. - : ‘
In this paper, we make clear the feature of the fall in agncultural i
prices, the mechanism of the outbreak of the agr1cultural crisis and its |
historical significance on the agricultural development Here it is "
emphasized that the fall in price came about on all “agricultural '
produce and was brought about by reduction of the demand for
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_ag'rlcultural produce based on the unemployment of the mass people
through' the general economic crisis: after the First World. War,
The - -increase of ‘agricultural productlon in the new contment es-

peclally in the U.mted States before the postwar crisis was carried out
with a- decreasing productlvlty, by stlmulatmn of rising prlce and with
,rlsmg’ ground-rent and land prlce So 1n the case of the ag'rlcultural
crlsls of 192()~23 thls hlgh rent and 1nterest of the loan secured on
landed property mado the farm management stlll worse and many_
farmers and peasant was brought to ruin, The bankruptcy of farmers :
and peasants contlnued to 1ncrease also after the agrlcultural crisis,
The bankruptcy of farmers and peasants however means not always
~the contmuatlon of the ag:rlcultural crxsrs Because itis a Merkmal ”:
of d11ferent1atlon of farmers and peasantry (pacxpecrbﬂﬂueane) and
1s brought also by cOmpetltlon among producers The mcreasmg bank—
ruptey after the agrlcultural crisis of 1920~1923 was the result of -
keen competltlon on. the ba51s of mechanlzatron of agrlculture ‘which
‘was made an epoch ‘With the postwar agrlcultural crisis. The mecha—, '
nization of agriculture developed big farms, brlngmg many medium
~ and small farm to ruin. Then the increase of agricultural productlon
“in the 1920’s was carried out by these big farms on the basis of
zmechamzatlon Consequently it was brought w1th mcreasmg produc-
v *thlty ;The historical significance of the agricultural crisis of 1920~
; 1923 lies in that it made an epoch of the change from the increase of
" agrlcultural productlon w1th decreasmg: productivity tlll then to that
with increasing productivity after the time. S s :
. Agricultural prices after the year of 1924 repalred the cost of pro-
duction and guarantesd profit for blg' farmers Therefore they were no
longer the: prices ‘bring all farmers to ruin. The commodities of over-
productlon under the prices were only the farm products of.the farms
_with’ worse product1v1ty 'Only such farms were ruined, - It is incorrect
‘to assert that thé agricultural crisis had been steadily continuing till
" ‘the 1930's in evidence of: bankruptcy of many farmers in years of 1924~
1928, An overproductlon in: part coming from :the fall of regulating
‘prlce of productlon cannot be regarded in the same light as a crisis of
general overproductlon being' . periodical.




