EfEAXFZZHMBHRI NI U
Keio Associated Repository of Academic resouces

Title B¥- B 2BONIOZZER: T4 0 ANIHERBEOR
Sub Title A macroeconomic theory of money, income and distribution 1l : Keynesian equilibrium and liquidity
trap
Author KW, i&J&(Oyama, Michihiro)
Publisher EREEIREZS
Publication year |2010
Jtitle =HF 25 (Keio journal of economics). Vol.102, No.4 (2010. 1) ,p.719(85)- 742(108)
JaLC DOI 10.14991/001.20100101-0085
Abstract REZECTAVANTHEIHCERZRY, £/ MEBEEZEOEHNMRLETTEL, F-
RENMREBLHFCANTHEOENEZOXEEZRNTD, TRTFREAENT IV IOLR
BELWAT, TOBFNEEEZERTD, TORT, —ATRHREROBIREIELSD,
FLWVWAD-ASETFINADIERZRY, 15Tl "BHNRENORE, FXEIT2EHREROERER
BMHORICH > ER/HRT—AELTED W, BHT 3,
Focusing on Keynesian market equilibrium including unemployment, this study considers not only
short-term effects such as financial and fiscal policies, etc.
but also the influence and displacement of equilibrium, considering medium and long-term effects.
Together with various comparative statics of exogenous shocks, this study also pursues dynamic
implications.
In the process, on one hand, the study expands to a new AD-AS Model differing from traditional
interpretations.
On the other hand, the study positions the world of multiplier theory dominated by the "effective
demand principle" as a special case of falling into the liquidity trap.
Notes SR
Genre Journal Article
URL https://koara.lib.keio.ac.jp/xoonips/modules/xoonips/detail.php?koara_id=AN00234610-20100101-

0085

BRESFBAZZMERVARD NU(KOARA)ICEBHEATVWAR OV TV OEEER., ThThOEESE, ZLFTLFHRLWRTECREL. TOEINEEEEEICELST
REBEETNTVET, 5lACHLE> TR, EFEELZZEFLTIRASEZTL,

The copyrights of content available on the KeiO Associated Repository of Academic resources (KOARA) belong to the respective authors, academic societies, or
publishers/issuers, and these rights are protected by the Japanese Copyright Act. When quoting the content, please follow the Japanese copyright act.



http://www.tcpdf.org

B - IS - 2B~ 7 vk e 1T — 7 A o AR & iRE O B—
A Macroeconomic Theory of Money, income and distribution II —Keynesian Equilibrium

and Liquidity Trap—

Kl & i (Michihiro Ohyama)
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Abstract

Focusing on Keynesian market equilibrium including unemployment, this study
considers not only short-term effects such as financial and fiscal policies, etc. but also
the influence and displacement of equilibrium, considering medium and long-term
effects. Together with various comparative statics of exogenous shocks, this study also
pursues dynamic implications. In the process, on one hand, the study expands to a new
AD-AS Model differing from traditional interpretations. On the other hand, the study
positions the world of multiplier theory dominated by the “effective demand principle”

as a special case of falling into the liquidity trap.
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FEFIEE L S S EANOME  [EET & TP ERFTOREEEOIN L 2 FHEBO LY 7 b
il U CREEIEEZED 505, B mA~OMEIEHE L&\,

FEEARRREUR

1.4 i TR L2 AT B O 513G 7 & D 7275, Wi E &R & pEEEPEE IR L T 5
ZEERL TV D, BUFOMEERIREOR 3PS 2 6l L CTERR D OMFTILZEKL L9 &
THERT, KAV TIVBORESABORICKII S NS A VT IVBORIZAE 7V — 7 OB AT
BEBHTLI L%, ZABRRIEEOBBAELHETLZL2HME L TWD, BEOET IV
TIE, KANTIVESEOFEII VTV T 52 0% m, OFIEITH Y, BABSEOFBIIME
Wl on, OHIEITH S, TNODOBSEITEE I 7 URFECEO—BREEZZ SN TWADS, (1.21) X

(5) Pigou (1943) Z:H,
6) a<l—abtW)IMEEDNDL LT, 1.2 HiZHK,
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ERERTVA LIS, WEROIICIE L, Lo T/ — SR LT~ 7 O I e
. B, FHEORED S LT m, OB E ne OHIIECFA S WHOETZ b 725 L,
Uy R A i L TR & ST & oS MRAD B0 SALS ORI, M
BEFRSOWEDN< 7 OfFFEDNRT + =< P ADMEEZ 25TV T ETHY, YROIFH
EAERBESD.

£

A Y R, AR N 2 AT & ST 0 £ BRI OEE & Shil b,
LinL, 74 KHESIEH LTS 5 12 Ak DEBTEOS ) F1o k- ThE CEESNS &
3 TR T 2 ORI S S 105 b Ol e ¢ IORRATG & LT, HREE, O
T B E R R AR BT 5 & W B AR Jo, §70b BB 3RO TE
PR 4 OB LTV % 70 5 720 )7, T BAKIETAG BRI TROMAIE, THA >
T VKO &2 515,

EMTROME | (R0 TS FULE L L, BeAs i HUES 2 IEY, 75
42T LEAE LRSI, BRI L, S b S By AUSKE LT, ¥
TN E

B0 E 7L PO 1ML F LT\ A, BIEIS IR BA b % 7 BT &
Wb 74 o A EOEITA A &6 [7 2l - AEY v b 3 R OTE R Y7 & L7
25, NG E LRI O RN Lo THBES 51357,

2.4 H L\ AD-AS ET VDR

DLEE t IO MR E I 2 M 2R 7205, 2t t + 1 ML H512 b 8% KT 4T
BBV D %o WHTFTROBMNIEEOMBFIEZERLTOTL+ L IICREOT BB ALMRL, #
EEPEORTE2L5T, HGOEEEDOL LT+ 1 POWMIZET L, €7 —EIEHNT
WEEEDBEI LB EE S0 5 L)@, 20 XH I, SRR, MEILRE D~ 7 oik
HBORE R R OIS ISR AR R E RO Th L, REOSAZBL T - B
ICEGOR T2 725 L, ZOREE S5 IEDLTRELND 5, KKEEDOT] & TIFI3Y4TH
MO FEROET 25 &R LERESICHE L2V, ¥ —RRIZE o TRTEESEMT 5
728, KRR L EBFEOMMAE 725 L, KMCEHHCEOS AT b, ZOME, K0
PR L, FEREESE EAT S, JHUIEEOBA - BHRMEE L T4 - WilioBE % 4]
L7 e~ 7 OB F OBME TIIRE L SN TE 2872,

LAEICR L7z & D12, BBFEAIFEAET 2B 0B A0 < &3iud, RIS EFE

(1) HIHEFwsE,
(8) Keynes (1936), pp.161-162.
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MWL, EEVOTEY LITFPEE EFFOITICIH AR S RE, $2bb

(1— Yy, = AL (1.22)
pL pL
L MEEMEPERT LA, I THB LD, MVREIIYT, o, w, m, i, o, V,

J 7 EIIEMEE L T —EDNELERE L, FRUNOEROTHRAT L IEMHHEEEZESTLO
ELEDH, ok %, HFEERFEOFER (2.4) 1

(0%

\%4
YELZT-Fm(p—L-FJ) (2.8)

LEXEES, (1.22) R (2.6) XEALTERT S L

R D Al e el i e e K
55, 24O AD 13 (2.8) XEHLT pr & Yer EOBRERL, AT OMEE 4
D, ZIIIERBFEEMM (aggregate demand curve) LWHENTE/27 T 71230 % 5%V, 2
WXL T, iR AS 12 (2.9) RNEARZT pr & Yer EOBBRERL, RIEVETEY &% DT —
AHHEPNT VD, SHEREDOSA - BH %8 U CGEBFIEIEET 2 & EoElE & WiioR
RERLTWEOT, BEORTOBRMMEIIHM (aggregate supply curve) k;/z%f_%')o PEZE
W CER SN B B O E RS Hut%ﬁmﬂiASADﬂxﬁELTT§ﬂé (1.21) X%
FRTHE, ZOENHETIIRAEER n 13

MM _m 1 (2.10)
pLYerL nr ’

EBRTT LD, THDLbLEEROFEEIMELIZELL RS LHICRE S,

4 2.4 1340 O EME B M ESZHOBEINC & - TEHIICW2ICEML, S5ICRENS
AZELTH - BEIRICOW I8 LB ISR 2 0 2 i T b, BMESCH R S b
EAD B A'D \ZHF Y7 b B LRTOWMAMER: S 1 B HIE FICRRE)IT 2 2%, #EFE
DFHENHIE L TRENBAT 2 720WAMETEHEL, Wil A'D I2iHo TR LY 7 —#h 3 %i
UTHRELE, DWTEIELESENL T, 207t 2EH L WENYHE B/ I2E > Tk,
B OB BN E RSO A b 72 5 7215 7228, RS IS ON THHAENSA

L, PN T57-0WMORTEb 7263 eEZONL, TGOREEEDDL LT, EE
EE&EF - BN ER T Lk b, 2, MBILAPEEE KW ERZ /261, £
BEEDIERTERL ETHMHRD AD-AS TTIN L3 F o 72 PR L IRFE 72, HERDE T IV CHE
MEINTELRFEDOSA - BHIZED R ) BFEFHROKMTHL I LITF) TTH RV,

(9) BUEOBED S & T, WMllI#A 2D ) W AAEAET 5 TREMIE T2 H 575, £ORIET RV,
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24 AD-AS ®TV

pr

S e

0 D YEL
(1-a)(1+0)V a
o) (140G ODG+H$KE5

Wiz, BEGENMIEEORD L ORI E L TESXEHOKT, OWwTidWiio LA L EE
HEDRTE2L725FT2LIl% b, 2DLHIL, EEREEVSRADIIE LB IC LA LRROE(L
EEDIETT B LW BRE D [E#SNE] (procyclicality) Z#Ho 2 & 35E g S, [—ixH
] TATIER 2 S [BOEEIME] (anticyclicality) #/RMES 57 A » AHEORMES L LTRSS T
X7 PR LA L AD-AS £ 7012 & B MEEGE O - IR 0 5
REEEOR LR 1 OORE L LD D, KIHOHE LEEZETLH, EMBOR, ESBORRZ0
MOMEEZLIZOWTH, FLWV AD-AS EFNMICE o TH - BRI AZI SR 2B L, 5 LA
A|AEIENTE D, 7221, FIEITOIRMLA- L9112, By & Mmoo =R
DTHEZORY, EF—3hRICL B2 TEOHEM, DWTIIAERE - Frisointg b7:5925, -
FEHMICIZHRACEOSAZHB L CHMOS 5% 5 FELFHEREL, FEESEO LA L AR - ERO
SR BMIET SRS T EEL D,

(10) <13 Dunlop (1938), Tarshis (1939), Keynes (1939) % & Oi$0 E %472, LEDLHLT
DEEEEONEINME L, FOHBZHEDL L ONL v, 72L& 21E, Greenwald and Stiglitz
(1988), Bernanke and Parkinson (1990), Ohyama (1996) %,

(11) 4R, BECTRESOETIWMOBRTE S5 L, ANAL TVINET 7 LOBEICOLH D LE
& BEms S L oA, DL EOSHESEIcE S - HOK TAEEEEDO FAEZ 26 L, A - &
HOBAEIGE S TTRENH 5 Z L 2R LTV 5,
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2.5 MEMEOR L ARHFEOF I

LIAT, UHOFITHEPETETTIR o TV L0, MEPOFEFIIL>TELR55 & TIFO4K
WAL ZWIGBRICEEALRIENEZAEH I D 2D L) 2HREIE, 3 TI2 Keynes (1936)
IZE > THEEEZBRE SN, 0% Hicks (1937) DUk [HEMEOER] (liquidity trap) & FHIIL TR
BFORLRLTFAPNTIY LSRN TERZL D7, L, HRAREUZREEOMH, FIT-HRH
YODEBETTOL L) %235, [REBHEDOR] 2IZEALRFELILL Tz, ENHFH
HL7-DREEDZ 72, 1990 FE1C [b/- 10 4] 2REBRLIZHAT, FRE mu%a*
DB 2008 FLUFE DR 2 R 5 R 1 HE 8 L 72 5T, ufwt%#;Aﬁxofétoﬁﬁ%
JE P DA 7 AL I L C ARl R AR T3 & TPl 72851, S 5255 & TIFO4MA % <
%oTEDE, wmHEHEIIT 272012, BHEORED S &L THFRPETETTI > TWDHIR
BrEz L9,

IS-LM O¥fix, (2.4) XTip=0&ENT

M, Vi
Yie (: tE) Gt + It a (*t + Jt+l> (2.11)
DtE 1 1—a\p

LFEsN, BofFRob & THEHERFEDE VL EROE (M2.10 Vi) £h5, 2OE
&, vA—HTIAEGIFEL T k) 720BBEERPHFICE Lk E 5,
FROFERETNVIE v 7 AEEWER ) ANTr A~ AHaGmeHFEEHE LA IS-LM €7
VEFERAL L 72D 07275, BRI IC L 2 BB TRELBRL, B o XS HG EIC L - T
RESNLERELTVEETTIY =Y EXA T ) X MDY —ALBbh s hd L%
Vo N—EVROBRIZEINE, A YT OETFIVTIREE - EOR IR R ET B
LIk T IS M \EE L %20, V%ﬁUZFW%?WT@LM%ﬁﬁ%Ek&g;Chﬂﬁ
LT, SSTHRY ETTw2 0GB OMIRIZ TN EI2ITEALERDbDIZ%R 5, $74
Hh, FIFREPIETHAHRY IS MiiEE EB VA THY 7225, BFPHAFRE 0 oimEitEo R
FEoTwaizd, Z2ZTHITES NS, 1), EMECEOF TNV —VIZ X o T LM Hi#EKTFE
b b—YVMOMBRE DREW ENL, HE - FEOFIFIEHIMEL V) 7 T 4 2 DKRIEL
i%éﬂf%t#(yxﬁﬁﬁu&<,74yfﬁﬁﬁLtv?xﬁﬁﬁttﬁ@ﬁwﬁwﬁgt

(12) Krugman (1998) ZM, HAIZ 1992 4 2 AIZEHEF % 0.15 L TFICHZ 5 L v ) L ofl+
RERICEEAY) 572, 2008 4F 12 FI27 A V) » @M HIEHESES (FRB) FF floFEHE % 4E
0-0.25 %IZ&E L, FHELOYOFFREGE T E1T L7,

(13) Friedman (1968, 1974) X %% ) A FDEF )V E#H LTV 5, Tobin (1974) 13HEFIAY 2 2 X
VINEFEBLLENT, YA VANETA VT VDOENERIZETWA,

(14) Klein (1946) &M,

(15) Keynes (1936), Hicks (1937) ZH,
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1S |18’

Er\_E/
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@

O Yimin thinl Yie Yf,El Yy Y:

........

THIMEL72b D72, LM Wit s —3 L, WHNIA T2 O IS ik & Al & D% B, TRE
Nbo MBEIHZHR L, TNICHRG> T A —F 774 2H2R 1, WEED E 5 B ICKE)
LERFEEINT 5 2 L bh %,

26 SAVITY s
A Y KRR 3 B THA L, ObIIAY by AW R E 52 T AR L7
FEORI, [RGB B b = A 1030 SO JI T ORHEE FHE 12 LTV
SEOBRETIE, b Yt ERFERERGRORRE LTr 4 Y VT Y - 2702 ) 4R
SrERTUD, REIIE, 545Xk ORWEEOREY 7 4> V7> - 7 0 ADME
LEMRHOET LT, EHERE T -7 CHEIMIL TV X IR L%, BEDT Y 7% 2
T, EBEH D (2.11) RICEINL PO TRMEHDr— AL LCHERTX S, [X2.63¥0
FTEFTOF A v AL ENDOr A T v - ZOADETIVCR LIS D75, Ml [E KA
P B, MO ERPHEAT S TV A, BEER DY |

Vi? =a Y+ Vi/pe + Jep1) + L + (1 — )Gy (2.12)

(16) Keynes (1936), Hansen (1953) £,
(17) 72k 21E, Mankiw (1998) #H &,
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26 714> 7>-708R

Yy
DY
K
Yipp-rr e :
o
45°
0 Yie Y:

2L THRONE, HEN a TIEDYF a(Vi/pr+ Je1) + L+ (1 — )Gy ZFOBEMZ, B
BO—#E 374 v ARHEE BT

Cr=a(Ye+ Vi/pe + Jiy1) (2.13)

CEoTHABNA, 22T, o EBIEEA, o (Vi/p+ Jo) RIEREIIE 72, DY L BN
MO D 45° f e DZEE Ky DS OBEDr 4 v AR 27 L, WEE Ve 13 (2.11) RUTE
Ll b do VI 2THRL, CREIALIBE T A ¥ XORHIRA ) 720 WRI5, 54
SYTY s UADR26 VL (211) RAEMST S F X E AIEERO B E R
BT R AT DB & L DT E o 125, W TR/ HBEI AT & DT BT 5 7
o, EORITHD 7 — B A S 518 Fib 55 ) I ERRIE S 2 Ch 1125 L
C RITHDEOR A LED b, BRI 1/(1—a) E4 Y, ATEFETETA 72 b
CHETHINT 5, REAEOTEDE (€7 —FH) bATEDUETIC &> TR 547, €O
FHEOLETY af(1—a) T, HEOTEME (raft) LOAS %D,

SEEEN (5354 HE)

CRETR, WREAIG BEOA LS TREEEE L, L L) L 20— X7
B DI R BT B £\ BRA VT X 72, LA L, MEFATHITHE 0 ORI & 5 &

(18) 7 A4 Y RIIHKEFTHN 1 LD B2 PITRENWT LIZEH L2, €7 —REDSIE & 2 B THEN:IC
DVTIEFEF 57 BWESL Lo 72, Keynes (1936), p.115 &,
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27 EOEMBHETOATRYHE

S

E

o] Yimin Yie Me/pt Y Y

FF3E2 LI E TR %), BEESED [FITFHLV— V] IZRFIET 5, TTIC
M L72E )12, HENTFRPAEDO L ZICIHEZIESZHATLI LY T4 72K)THA
9o FITOM DL WEEOHBAOFITHA SR L SMEORBFR & L CHEICAERIC RS
MH7Z, THITH LT, FIFRFEOOL X3R5 EERREENE 2D, 2F 0, MHEEET
B LTS ZH->TOEEZFH-TOELLTO IV EVIREICR B, ZOBE, BTG
¥y

Mg

Y43
THNI L, BB Mg /v = YVip ETHLEE RV, 2F ), FIEITH Ve L) L VEEE
MG T A IREMED DY), WA= T I A OHFATARIEIL b, A= T TADID
HPIZH AL, HEFIIIG BRI XL 2 B'BREE 72 L7z BT 3 5 IH5 7 B % M T
ELTHATATHA )0 M2.TIXTS & LM ORI DL )12 [58] LTHILT AR % $#
HWLTwb, BER, BUAGAROS ETEUPERERALICHMZ 5 L) BET, [FHMake
BB | 20 T 1225 R B PEATER S 1D = & A5 B, [ 42 ) 1y | OFEAEBUE D 7
THHTE 2, PREATHZD L) HELFETRE L) NIIRIFE, SREEBOR O
HEERILEIREIC SN TV v, SEROFRE L T & H72,

> VYig (2.14)

(19) 7-& 21X, 2000 SEALIE CODOARW T CHARFED REBEOR] 1ZidF o Tk &, HAREAT
HEERBHIEEZ AL, [ A& 03] 25 L,
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K28 tHO£FHETOHREEY) THE
it
IS

E

o Yimin ]WtA/pt Yik Yr Yy

SRUE (H 2 EEE ) RHE)

2008 FEDEFANICHE L T, FET [vA =2 1kFo72] LSbND I AT ) OIREIELD
720 TAVHDHTT T4 50— OBFEICE D %) BHAROEIEIZL - T, ATORNE, v

TR~ A=F T4, PHIERERICIEDS CEEFENTIIATZINGE L B o72D7E, B
EARPINSIE LT, HRITIE—H TRIAFEEET LTI LBk % &L > TV A5, il T
FFRDS ETORWEDONGIFEERIZT I ENTERVEL L),

M 281 EZDL) KN ERL T D, i PREICT 272012, YuFlTROBSKBESS 2
BRNTWARELE) ZOLE, ISOHME AT L) RERFEE ik %5, 2% 0, Yik
PUOEREEYISTAEZEEIMETLEV) L, L2L, FOEEZEBRTL0ICER
B~ A= Mya/pr LBHERE N TRV, 7 A XD [HRITEE] PEBRICITAERIC
o TWhRWE W) BRT IS 3R, F/-P0flFRod L TORGNILELREEIED 2w
E\V) ERT LM A D7, BEOETFTVTIIZ DX ) HREZEHT 52 L I3 Ee72H
INEHPT LI LI TE RV, MARRELTVRDEDED ) B

CITIRAE, Kit, BHFOREEEIEEIN TS, REFATORRTE), dwTidzh
KT AR A= T ITADPEFTMEENT WAV, BETIUE, ¥ RO OBEETIZS
FranTwnays, REGUTE REL OMOBERTHIHBRIN TS, 23 ZLBIEDET VT,
FRGRATIIAFAE S 2 2%, RESATIIFEE L 2VD72Z, BARZO L L TlE, 70BN 52
EPRA—=TFTITADMNEZNICE D L) NAGETVOEEGFEREEZEZON L, X 2.8 ITHi\»

— 102 (736) —



A AFEE DABBEBPT H720120F, BRWHEEAL, A =TT T4 2 NENT 2 LEH
bHho ZMIMIEL T, PRIUTIIERTIHOFIFHRIZT TR, BRTHOFTFERLHEE T2
SMBOREHLDLENDH L7259, LAL, 2OX)BETFTVOPRIETTIIF — /= AR—2Z
o TV AABONEZIZAPITBA TV A, HOEE L2v,

2.7 H4& - WROFREE L R E F IREE

AR T, BHEER (TR 2MERERZ L OORBITEIZ L 5 L W) BEDD LI,
JHHA RO T T NCTOERICHN 23S, I 7 0WEHOH 2FTTVEAMBEL, STl
B2t LW MIMICH 248555 2, BE - WS —CEOKECFEESNTWL 0L LT, gk
A TOEMB L EFIEIEB L TE 2, L L, BHHHIRHOFEHR L & HITEAFL TS
R D %0 T T, B4 - Wl E O TR TG L T S 2 B R s st &
XL, 2T EECRORMWHHELEZ L5, Lk L2k )12, ¥7—37 4 v X%
RoE 4 a8 OFEf & BRI R I L THE L7z AE T LA RIS ICE s —
O [HIJREGEFIREE ] (classical stationery state) (2B 2 b D72,

COHWDDIZ, DT TREOEMAEr— AL LT, BHOBNFLH, SRlEERELN—E
(Gy =G, V,=V) IR, ZEIXWH»EE (I, =0) LR28EBNERFEZHEEL, Yo%
TOr A v MBI THEDET S, 22 TiE, ¢ POERFSIFHIEIC—EL, Yix = H,
Ll b, HERDVRROFME, WOV TE 2 FIE (static expectation) ZFF2bDET 5 &,
t+ 1 DBEOFREESIAHE t WOFMBICE L (Hiyps = Yix), FEA Y 7LEIED (1, =0)
Ehbo TNOLDIGEDS & T, t+ 2 WP TR L PRENLBH S EEHEO ¢ + 1 HIH
1D FH A X

L+1=:l%lkykt—(n (2.15)

LEENG, 2L, WREGPEORMEENZ ZH L TIREOTHESE p 0% TH Y BT
(20)
it obOrto, BEOFEDD ET (215) % (2.11) IACA L THEET 2 &

V=G4 Y (2.16)
p—Ca Pt

%185, 22751, p>a k¥, WROTRELT SIS OBIEMIEATHEHI LD FET L%
100 %E ) BV TEMT 2B A1k p=1 24D, LEd>TE s/ —RMita/(l—a), Thbb
BERLRITRIZSE LUMEIC & Do 2 2T, BEOTHEORIAT BRI % b O TIREDOFRHEIC I
BB v RO IGESE P ILT D05 75, )7, REREAEOHTHNZ N E ) T

(20) ZZTIiE, BN FETIEZ CREROTHEER 2 ZR L TEIESN-HNFHEEREL T b,
ZOROEHIZOWTIE, Ohyama (2004), Appendix £,
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Twizl, ¥7 = I L) REWEIZZR S,

FW D7 A > X0t I QYA — g AKEEIC G- 2 5T WD v ) FiHRIC. - T b, i
DHEHOFEME & & SIS (2w Ly OFGF Y v 7205 L) ICRESL LTV T
A= BT —iORANZALEEZ LD AN, SHOXEERIEFELEAFGE T £
HoTW5D L) BiGE (HERMKESEERERKEL TEboTwa &I 2Ha) IIEROMNIHITT
Wil (84) 2551 & TIFoh, BoHEIIEFIE EFons bl T4, ZOFEBRITAARNICIE

Pt+1 — Pt _ 5YKt — YF’ﬁ >0 (2.17)
bt Yr
v fiifizcRkans L L), (2.16) XEZELT (2.17) XeHIHFER 2L
I ORI
Pr+1 = {1 5(1 YF)}pH— 1—aYr (218

(21)
b, MMOFTEEE B FIETRETERIFTESHER (2.18) BRELEBHERD, 7
NI E 7 =12 &L - THMREFEIREE (classical stationary state) &IMHEN7Zd D72, ZDIRFED
ERTSITEEEMAKE YR IZFEL L, Yilipr (=p, = pir1) &

po \%4

T1-aYr-G (2.19)

PF

Lo TV 5o EFIRRED WAL & @& PEAH O TR T FT A3 2 JERIC B3 B kBB IZ i
bo TORBIBEIZ aDPREVIZEREC L, 2DLE, FHHEIH Cr(=Yr —G) &

_( pa \%
(”*Qfamn)” (2.20)

Lk b, ERFEICHAT S, ZOFIEZ X4 v Y (Simon Kuznets) D3HEET L7z, THE DTS
(22)
I D TESO] MR A TH S,

BbhIZ
WEDERAN AR IFEST 572012, SNETIACALIN G OMPEINTELIS-LM €7

Wk RERFFIOFERL B OEES LHAA/NCBEDERT VY7 URFEETVELT, 37
TREBEIZ S HhDIZ > TTE BT HEICTREE L Thiz, Kit - ¥EORELITE), IERFRN 7%

(21) FEEHPE B AVNE T UL, AELERENE (B 725 9. Grandmont (1983) &, RELTE
AT TS T2 IUSEERFRPET LIHEEE2 03 [EEAE] R @< 720, KICE
T —RREWMETTH > THEERADOEINTE L CGER SN L RENNH 5 L Uo

(22) Kuznets (1946) ZHH,
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2HWIMET IV, SHIEHT 7 &b %) BEEHEOME N 2 &, R 7% IS-LM €7V
AT B EREERAR, WEMLR LD EIZVZ WL ODPDOH L WEEZELL Z LD TE T,
LrL, FEATGRER S HROBEL $TREMEDPFEIN TV D, BB ERWD, Kiaz
MLBICH72o TEDORFEETOIRDOWREE 25 L TH & 72w,

7, KWL TELRSINBHFRIERMICIGHRICL23DTHY), 74 v APER L
PAREIRIC L AL DIBRENT WD, D70, MHOHE (72& 2 ITEEFEOMN) TEE
OWGIFEESEML 7256, ATFRO LRI > THRITALZENTEY, ZRICERA 27—
Y TIAOHEMPLEL LD, DFNYAFT YA MPERT L L), BEDETNVTIIY A —Y
774 OEEME L b bR CIBEE OBINEEMTIIF)FHRO B 248 2T TRIRFIG D5 &
FIFIZE2 %20 v, HITOMBILRSHEZ K E LTHERTH S Z L 2R 5121F, ik
MBS X 2 EEFRELEAT L I EDPULER, EHRBEOGLTAT G LD ZD L) ik
AR LA L hbs, LirL, S0 & IRMBERSRARELD 10 A TH S = & & Bk
FT5HDTIE RV 25HTHRZZLH I, AITFEIETICETTI)BEIRHEORIZIEFE > T
5 &9 YA, EREBCE D BRI TIIRSREICRL Y, MWEECE OB ULHE 25 —Hik
WCRALENDI2DITIE, MBEBUR & SRIECR O &b HESLE LD,

55 212, ARESCTIRICARDRGE S N7 % & KT OME— OMEIRETER & e L a0 s, FRIC
Bz b BEOHRRRLHAETH 200 &) ISR L 72, 4 3 B TR L 2 EFRA ¥ T
LEERMEL AR LT [BEAR] LIFATVWEDIIE 1L AP E LTIEFFS B L& LT, HEMITIZE
SHESWMIDDH B0 o PRGUTVZOFFHEEZHELHKE LTEHEI Y P a— LV $5L LT
Wbk, FZOTRADPRIES N [HEEME] BHRERRL T2 enb b, BENIC
ETEAR] V) XD IZBHEE, H2VIEHEESEEISEVL 0, 29 La#EDD & T, #Hl
KEFIZED R )EHAZE, #AFETN Lot SMRROFRL TS I8 LV, 2.6 i
THRMLAZLHIZ, BITEOET V2 L )BENITT SH121E, # 2 OffifEfRETR e LTHhA, 5
Wi THEERIfT &) 5% TEAR] & LTEAL, RO AR EES % S HHGEsE & BHmL <,
RIGUSMCER EBARL V) 2 DBRRBEED AT 2 T VRS 2LV D %o

312, AMXTEAARTHRERERMTHRERILTRVEY, L5603 L) RiHzL -
THAWIZHZ BN LEEE SNTW D, ZHHEAFRIIHRGITIC L o THELK L L THEMIC
RESN, KNG 6N 5, FEATHRIIH - RIIEESRA T 5 EWERDRFIEGHRIZ L -
ThT %, HAFFREEEFTREPCOTH =T 5 LW RIEIZ VS, H - B 7 1 v
=X (BIBMAwRSE) OMBREALZT I ) ICHEINLRES D, 72k 21T, EWERDOMR
SRR 1 O IRFE T HAEFI T3R5 IE O K ITHERE S U, O EFEIIMEERL 77 LR

(23) Ohyama (2004) =,

— 105 (739) —



A U TOVIIRE TR TG 2 & N7 IR TR OKES T LA S 2 L ilh b, BURIIZT 7
L % [ Uiz & BT 5100, BEATHRA 0 CHE T I LA UEIILRS, 29 L
7294 R VB X = X A LGB FEOBHEIMEED 70 2T TEE A>T
FBERTDHIEDNTE ol WHOTEDESEWTREHEL,

B4, BEOTFIVTEEOMNR L Lz —EOERAEEY T, BERILICZDOERILME
AHZAL, HHCEFEAN AL B THGTHESRL DL Lz, REHIWHRM & LT
W 50 % 720\ EIRAERED & BES 577, BUFREIOMMICIRE <, ZE0ICERAEY
EWAT 2LV BB > TWD 74 Y XOFHHHTIE, SIUEBRFIC £ 2 W OB AT
FIEHERELO b OTE CTH, REEH T ORIISOERFGOMME b 7253 % 512, M
(912 EROREIREICET 5 2 L 20T 2 20 OB R UE 5720 LA L, RO H—F
RO L & T, FEMEIE»TEIFIC L 2L OFZIITRSF IR E L 2o,
N4 DFHHEEE OBEINE S 726 T 4572 T ERICIIRBEELEDOKT2HLEELONL, MEBUED
BHREWSHICT B0, T BAETBAFIC & > T4 LTI S 15 2350 5 M O
AIRELT, A~ 7 DEEOETVICHET 2L EYD 5,

%I, BUEOMEIREHEOETVIIZa—nN) = a >0 b & TEA AR CER L 2ER~ 2
DGR Z RIS 1A T 72 AEOMWRN LA [7 20 A5E] ERFESND I LHE 0,
ZOHENOP RO~ 7 DEEEER OB A BGET 5720, D% &S HIEEE TV~
EEE 2 VENRH L, BREFEO~ 7 aETFT L E LT, LA FIAS ISS-LM EF)VOHE
BRLE LTE<HMBNI~Y Y TN - TLIVTETADDH B, LIL, Thd I umnibfsz/k
WTWB EHHENTET, EEE, »OTIZulEBOSHL~Y YT - TLIVIETILVER
WL 722 &t % BUEOBLAA & R 45 M5 <, BRiA R0 A,

iy
i
&
)

z £ X &

KRIGEIL [ A > XBGe & HARER ] [ZHSaMEE] 97 % 3%, 20044510 1, 19 H-34 H

Barro, Robert J., “Are Government Bonds Net Wealth?” Journal of Political Economy, 82, 1974,
pp.1095-1117.

Bernanke, Ben S. and Martin L. Parkinson, “Procyclical Labor Productivity and Competing
Theories of the Business Cycle: Some Evidence form Interwar U.S. Manufacturing Industries,”
Journal of Political Economy, 99, 1991, pp.439-459.

Dunlop, John T., “The Movement of Real and Money Wages,” Economic Journal, 48, 1938,
pp.413-434.

(24) Ohyana (2006) ZH,

— 106 (740) —



Friedman, Milton, “The Role of Monetary Policy,” American Economic Review, 58, 1968, pp.1-17.

, “A Theoretical Framework of Monetary Analysis,” in Milton Friedman’s Monetary

Framework: A Debate with His Critics, Robert Gordon (ed.), University of Chicago Press,
1974.

Friedman, Milton and Anna J. Schwartz, A Monetary History of the United States, 18671960,
Princeton University Press, 1963.

Grandmont, Jean-Michael, Money and Value: A Reconsideration of Classical and Neoclassical
Monetary Theories, Cambridge University Press, 1983. (77 ¥ & ¥ [ & Mifi—d fLiR -
Hrl RS B O FE ], R IEGER, BISCH:, 2001 4)

Greenwald, Bruce C. and Joseph E. Stiglitz, “Examining Alternative Macroeconomic Theories,”
Brookings Papers on Economic Activity, 1, 1988, pp.207—260.

Hansen, Alvin Harvey, A Guide to Keynes, McGraw-Hill, 1953. (N>t ¥ [7 A ¥ XREFEFEAM],
KAFZR, RBTtt, 1986 4F)

Hicks, John Richard, “Mr. Keynes and the Classics: A Suggested Interpretation,” Econometrica,
5(2), 1937, pp.147-159.

———, Value and Capital, Oxford University Press, 1946. (& v 7 A [flifli & EAR], ZHKE - fg
BRI, AEWENE, 1951 4, SIS, 1995 4F)

Keynes, John Maynard, The General Theory of Employment, Interest and Money, Macmillan,
1936. (74 ¥ X [EH - FIFB L EHO—kBG], BHSH—R, SRR H#RE, 1983 4)

, “Relative Movements of Real Wages and Output,” Economic Journal, 49, 1939, pp.34—
51.

King, Robert G., “The New IS-LM Model: Language, Logic, and Limits,” FRB of Richmond
Economic Quarterly, 86, pp.45-103.

Klein, Lawrence, The Keynesian Revolution, Macmillan, 1947. (7 54 » [7 4 v X¥Eax], #EH=
fOF - B —R, FHEM, 1952 4°)

Krugman, Paul R., “It’s Baaack! Japan’s Slump and the Return of the Liquidity Trap,” Brookings
Paper on Economic Activity, 2, 1998, pp.137-205.

Krugman, Paul R., and Robin Wells, Economics, Worth Publishers, 2006. (7 V—27 <> [<w2su
L, KIGEILMER, R EHst, 2009 4)

Kuznets, Simon Smith, National Product Since 1869, National Bureau of Economic Research,
1946.

Mankiw, N. Gregory, A Macroeconomics, Worth Publishers, 1998. (¥ > ¥ =2 — [v 27 0fFE#1,
I (58 2 B0, RIICZMER, SRRt 2003, 4 4)

McCallum, Bennet T. and Edward Nelson, “An Optimizing IS-LM: Specification for Monetary
Policy and Business Cycle Analysis,” Journal of Money, Credit, and Banking, 31, 1999,
pp-296-316.

Neary, J. Peter and Joseph E. Stiglitz, “Towards a Reconstruction of Keyensian Economics: Ex-
pectations and Constrained Equilibria,” Quarterly Journal of Economics, 98, 1983, pp.199—
228.

Ohyama, Michihiro, “Entry and Exit of Firms and Unemployment,” Metroeconomica, 47, 1996,
pp.148-171.

, “Market, Trade and Welfare in General Equilibrium,” Japanese Economic Review, 50,
1999, pp.1-24.
, “Effective Demand and National Income: A Microeconomics of the IS-LM Analysis and

”

Its Application to the Stagnation of the Japanese Economy,” Keio Economic Studies, 41,

— 107 (741) —



2004, pp.1-23.
, “The Mundell-Fleming Model Revisited: A Microeconomics,” Keio Economic Studies,

44, 2007, pp.1-8.

Pigou, Arthur C., “The Classical Stationary State,” Economic Journal, 53, 1943, pp.343—-351.

Rabin, Matthew, “Psychology and Economics,” Journal of Economic Literature, 36, 1998, pp.11—
46.

Robertson, Dennis Holme, “Some Notes on Mr. Keynes’ General Theory of Employment,” Quarterly
Journal of Economics, 51, 1936, pp.168—191.

Romer, David, “Keynesian Macroeconomics without the LM Curve,” Journal of Economic Per-
spective, 14, Spring 2000, pp.149-169.

Tarshis, Lorie, “Changes in Real and Money Wages,” Economic Journal, 49, 1939, pp.150-154.

Temin, Peter, Did Monetary Forces Cause the Great Depression?, W. W. Norton and Company,
1976.

Tobin, James, “Friedman’s Theoretical Framework,” in Milton Friedman’s Monetary Framework:
A Debate with His Critics, Robert Gordon (ed.), University of Chicago Press, 1974.

Woodford, Michael, Interest and Prices: Foundation of a Theory of Monetary Policy, Princeton
University Press, 2003.

— 108 (742) —



