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Introduction 

Herearesummarizedsomecharacteristicsofthemodelset 

forthinthispaper・

Ｔｌｌｅｍｏｄｅｌｂｅｌｏｗｉｓｂａｓｅｄｏｎｔｈｅｌｏａｎablefundstheory・The

reasonforfOrmUlatingsoisthatthistheoryisnecessaryinorder 

toanalyzedisequilibliumadjustmeｎｔｉｎｔｈｅｓｈｏｒｔｒｕｎｏｆｔｈｅ 

ｅｃｏｎｏｍｙｗｉｔhinventoryandthediscrepancybetweentheactual 

andintendedinvestmenttakeninconsideratiｏｎ、

Themodelbelowincorporatestheadditionalcash(､．）asa 

parameter8firstlythemodelinthispaperisdifferentfromthe 

usuaIKeynes,ｍｏｄｅｌｉｎｔｈａｔｉｔｄｅａｌｓＷｉｔｈｔｈｅａｄｃＺjtjo"αJHowof 

cashinsteadoftheexistingstockofmoney：ｓｅｃｏｎｄｌｙｉｎｔｈａｔｉｔ 

ｄｅａｌｓｗｉｔｈｍｓｈｉnsteadOfM1，Ｍ２etc・InmOdelingso，itismade

possiblefOrustopositioｎｔｈｅｍⅢJtiPlimtjzﾉｃｃγe`itCreqtio〃ｉｎｔｈｅ

ｆｒａｍｅｗｏｒｋｏｆａｓｔａｔｉｃｓｉｍｐ１ｅｍacro-economicmodel，whichhas 

notbeendonebefore，Moreoverindoingso，ｉｔｉｓｍａｄｅｐｏｓｓｉｂｌｅ 



thattherediscountpolicyandthelendingpolicyoftheCentraI 

Bankareappropnatelypositionedinamacroeconomicmodel： 

theyareessentiallyfOrmsof比)zdj?zｇｏ/ｃ“ﾉbfromthegovernment

totheprivatefirmstoinvest、

Ｔｈｅｍｏｄｅｌｉｎｔｈｉｓｐａｐｅｒｉｓｂａ６ｅｄｃｒｕｃｉａｌｌｙｏｎｔｈａｔｉｎ‘`the 

GeneralTheory,,［l]ｂｙＪ・MoKeynes,butldiscardtheliquidity

preferencetheoryinthispaper､Ｉｗｉｌｌpresentananalysiswhich 
takesinfUllconsiderationtheinteractionbetweentherealand 

lmancialaspectsofmacroeconomictransaction，whichKeynes 

treatednotinthebook,butratherin“theTreatiseonMoney'’ 

[2｝ＩthinkthatKeynesdidnotgiveuptheideassetfOrthin 

theTreatisewhenhewrotetheGeneralTheory， 

Theanalysisbelowisconcernedwithhowtheeconomybehaves 

whenitiscarriedoutofequilibrium:adiseqUilibmumadjustment 

process・Hicks,s“theCrisisinKeynesianEconomics”[3]is6ugges‐

tiveinthisrespect・Throughoutthispaperthefixprice･economy
isconsidered． 

ＴｈｅＲｏｌｅｏｆＣａｓｈ 

HerelconsiderthedehnitionOfm.，ortheincrementalcash 

supp1yofthegovernment,whichwillappearinthemodelbelow、

Therearethreewaysintheclosedeconomyforthegovernment 

tosuppIyadditionalcash：（１）ｔｈｅｃａｓｅｏｆｌｅｎｄｉｎｇｎｅｗｌｙｐ豆nted

CashfromtheCentralBanktothecommercialbanksj(2)thecase 

oftlleopen-marketoperationsbytheCentralBank,ａｎｄ（３）the 

caseofthegovernment'sdeficitexpenditurewhichisfinancedby 

newlyp1intedca5h（orbythegovernment'sborrowingfromthe 

CentralBank)． 

SinceweassumeaWayinthispaperthegovernmentbOndand 



４ 

thegovernment,sdeficitexpenditure,thecases(2)ａｎｄ(3)ｄｏｎｏｔ 

ａｒｉｓｅｉｎｏｕｒｍｏｄｅｌｈｅｒｅ,ａｎｄｍｏｉｓａｓｓｕｍｅｄｔｏｂｅｓｕｐｐＩｉｅｄonlyin 

theformoflendinginthecase(1)． 

Theadditionalcashorhigh-poweredmoneywhichislentfrom 

theCentraｌＢａｎｋｔｏｔｈｅｃｏｍｍｅｒｃｉａｌｂａｎｋｓｗｉｌｌｕltimatelybelent 

outtotheprivatefilms・Therealwayshappensamultip1iereffect

ofcreditcreationfromtheadditionalcashsupp1y，anditmeans 

thattheultimateexpansionofcreditamountstoamultip1iertimes 

theadditionalcashsupp1ythroughthechannelof(1)．Itfollows 

thatthelendingfromthecommercialbankstotheprivatefirmswill 

becreatedultimatelyinanatleastsubstantiallygreateramount 

thantheinitialadditionalsupp1yofcash，Hencewhenweseethe 

economyafterthemultiPliCativeexpansionhasbeencompleted， 

theinitialadditionalsupｐ１ｙｏｆｃａｓｈｈａｓｂｅｅｎｔｏｔａｎｙｌｅｎｔｔｏｔｈｅ 

ｆｉｒｍＳｔｏｆｉｎａｎｃｅａｐａｒｔｏｆｔｈｅｉｒｎｅwinvestment・Ｔｈｅｒｅmaining

partofthenewinvestmentmayhavebeenfinancedalsobyborrow‐ 

ingfromthehouseholds，butitmainlyconsistsofthelendingof 

thebanksthroughthemultip1ierexpansionofcredit・

Ｉｔｉｓａｓｓｕｍｅｄｔｈａｔｖａriablem0，ｏｒｔｈｅｕｄｄｉｔｊｏ"αノSm〃Iyo/

msLisdefinedunambiguouslyasthenetadditiontothestock 

of`high-poweredmoney，,distinctfromtheso-calledM1,M2orthe 

nearmoney・

Ｔｈｅａｍｏｕｎｔｏｆｍｓｒｅｐｒｅｓｅｎｔｓｏｎｌｙａｓｍａｌｌｐａｒｔｏｆｔｈｅｂｏｒｒｏｗ‐ 

ｉｎｇｂｙｔｈｅｆｉｒｍｓ，Ｔｈｅｒｅｍａｉｎｉｎｇｐａｒｔｏｆｔｈｅｆｉｒｍｓ,borrowingis 
assumedtobelentfromthehouseholds，throughornotthrough 

thecommercialbanks:（１）thefirmsmayboITowdirectlyfromthe 

households("otthroughthebanks)intheformsofissuingstoCks， 

privatebondsetc.,ａｎｄ(2)theymayborrowfromthehouseholds 

ｔｈｒｏｕｇｈｔｈｅｂａｎｋｓｉｎｔｈｅｆｏｒｍｓｏｆｉｓｓuingprivatebondstothe 

banks，ｂｏｒｒｏｗｉｎｇｉｎｓｈｏｒｔｏｒｌｏｎｇｔｅｒｍｓｄｉｒectlyfromthebanks， 



５ 

ｅｔｃ･ 

ＩａｓｓｕｍｅｔｈａｔｔｈｅｓｕｍｏｆｔｈｅＳｅａｄｄｉｔｉOnalbOrrowingbythe 

firmsfromthehouseholdsthroughornotthroUghthecommercial 

banksisalwaysequaltotheexcessofthetotalinvestｍｅｎｔ(orthe 

actualpaymenttothelsector,ｔｏｂｅｅｘａｃｔ)overtheadditional 

cashsupP1ym`・Thisisamereidentity,andisnotanythingmore
thanatheoreticaldefinition、

Howeverthehouseholds，ortheirfinancialrepresentativethe 

commercialbanks，ｏｒｂｏｔｈｗｏｎ,ｔｌｅｎｄｔｏｔｈｅｆｉｒｍｓｍｏｒｅｔｈａｎａ 

ｃｅｒｔａｉnamountoffundsadditionanywhichisgovernedby(1)the 

elementsofthehouseholds,and(2)theelementsofthecommercial 

banks、

Theelementsofthehouseholdstorestrictlendingtothefirms 

are：（１）thedemandfOrcashofthehouseholdsfbrthespeculative 

motivestressedbyKeynes，ｏｕｔｏｆａｇｉｖｅｎａｍｏｕｎｔｏｆｓａｖｉｎｇｓ，ａｎｄ 

(2)thelimitofdesirabilityofholdingstocksorpnvatebonds 

causedbvthｅｌｏｗｎｅｓｓｏｆｔｈｅｒａｔｅｓｏｆｉｎｔｅｒｅｓｔ，orinotherwordsby 

theexpensivenesｓｏｆｔｈｅｍａｒｋｅｔｐｒｉｃｅｓｏｆｔｈｅｓｔｏｃksorprivate 

bonds、Ｔａｋｅｔｈｅｓｅｅｌｅｍｅｎｔｓｏｎｅｂｙｏｎｅ・

Firstlyconsiderthespeculativemotiveofthehouseholds・In

Keynes，ＧｅｎｅｒａｌＴｈｅｏｒｙｉｔｍａｙｂｅｔｈｅｆｉｒｍｓａｓwellasthebanking 

systemandthehouseholdsthatholdcashforthespeculative 

motive・ＨｏｗｅｖｅｒＩａｓｓｕｍｅｉｎｔｈｉｓｐａｐｅｒｔｈａｔｔhｅｆｉｒｍｓｄｏｎｏｔ

ｕｓｕａｌlyholdcash，ａｎｄｔｈａｔｉｔｉｓｏｎｌｙｔｈｅｈｏｕｓｅｈｏｌｄｓｏｒtheir 

representativethebanksthaｔｈｏｌｄｃａｓｈｆＯｒｔｈｉｓｍｏｔｉｖｅ・Ｉｔｍｕｓｔ

ｂｅｓｔｒｅｓｓｅｄｈＣｒｅｔｈａｔｔｈｅｈｏｕｓｅｈｏｌｄｓｄｏｎｏｔｌｅｎｄｔｈｅｗｈｏｌｅｐａｒｔ 

ｏｆtheirsavingstothefirmsthroughornotthroughthebanks： 

theyｌｅｎｄｏｎｌｙａｐａｒｔｏｆｉｔｔｏｔｈｅｆｉｒｍｓ，ａｎｄｔｈｅｒｅｍａｉｎ‐ 

ingpaｒｔｏｆｔｈｅｓａｖｍｇｓｓｔａｙｓｗｉｔｈｉｎｔｈｅｈｏｕseholdsinthe 

formofcashwithinthebanksinthefOrmofcashreserves． 



６ 

HoweverthepartofthesavingswhicｈｉｓｌｅｎｔｔｏｔｈｅｆｉＩｍｓｄｉｒｅＣｔｌｙ 

ｏｒｉｎdirectlyfromthehouseholdsislarｇｅｌｙｇｏｖｅｒｎｅｄｂｙｔｈｅａｍｏｕｎｔ 

ｏｆｔｈｅｔｏtalsavings：thetotalsavingssetsasleastanupｐｅｒｂｏｕｎｄ 
ｔｏｔｈｅｌｅｎｄｉｎｇｔｏｔｈｅｆｉｒｍｓfromthehouseholds・Moreoverthe

proportionofthepartofthesavingswhicｈｉｓｌｅｎｔｔｏｔｈｅｆｉｌｍｓ 

ｍａｙｂｅａｓｓｕｍｅｄｔobelargelygovernedbytherateofinterestand 

thehigher(lower)istheratethegreater(smallel）proportionof 

thesavingswillbelenttothefilmsdirectlyorindirectly・

SecondlyconsiderthelimitonthedesirabilityofhOldingstocks 
orprivatebondsarisingｆｒｏｍｔｈｅｌｏｗｎｅｓｓｏｆｔｈｅｒａｔｅｏｆｉｎｔｅｒest、

Ｔｈｅｈｉｇｈｅｒｉｓｔｈｅｒａｔｅｏｆｉｎｔｅｒｅｓｔｔｈegreateramountofadditional 

stocksorpnvatebondsthehouseholdsdeｓｉｒｅｔｏｈｏｌｄ 

Ｎｅｘｔｔｈｅｅｌｅｍｅｎｔｓｏｆｔｈｅcommercialbankswhichrestrict 

lendingtothelimmsare8（１）thelegalreserveratioofthecash 

reservetothedemanddeposits,ａｎｄ(2)thebanks，motivationfor 

prolitstolendtothefirmswhichislargelYgovernedbytherate 
ofinterest、

ThelegalreserveraUoputsanupperboundtotheproportion 

ofthetotalｄｅｐｏｓｉｔｓｗｈｉｃｈｉｓｌｅｎｔｔｏｔｈｅｆｉｒｍｓｊ"cljγectノツｆｒomthe

households，Thereforeitputsaconstrainttotheproportionofthe 
total(current)savingswhichislenttothefirmsfromthehouse‐ 

llolda 

Therateofinterestlaxgelygovernshowmuchthebankswill 

leｎｄｏｕｔｏｆａｇｉｖｅｎａｍｏｕｎｔｏｆａｄｄｉｔｉｏｎａldepositswhichthehouse-

holdsｌｅｎｄｔｏｔｈｅｍ・TherefOreitindirectlygovernstheproportion

ofthe(current)savingswhichislenttothefirms・

Insummary,glventhetotalsavingsS(Y),thehouseholdsare 

willingtolend，throughornotthroughthecommercialbanks，a 

certainproportionofthesavings,say,ｂ(i),tothefirms・Ｔｈｅpro‐

portionb(i)isanincreasingfunctionoftherateofinterest,denoted 



７ 

ｂｙｉｌａｓｓｕｍｅｔｈａｔｌ＞b(i)＞Ｏｈｏｌｄｓｆｏｒａｌｌｌｅｖｅｌｓｏｆｔｈｅｒａｔｅｏｆ 

interest・Thenthelendingscheduleofthehouseholdsisequalto

b(i).S(Y),giventheqcmaIi"ｃｏｍｅＹａｎｄｔｈｅｕｃｔ"α〃ateｏ/i〃teTesti・

ThegovernmentisassumedtolendalＷａｙＳｔｈｅａｍｏｕｎｔｍ３ｔｏ 

ｔｈｅｆｉｒｍｓａｄｄｉｔionally，ａｎｄｓｏｍ３ｉｓａｓｓｕｍｅｄｔｏｃｏｎｓｔｉｔｕｔｅａｌｗａｙsa 

realizedpartoftheadditional(ornew)Iendingtothefirms・

Howeverthelendingscheduleofthehouseholdsb(i).S(Y)is 

notalwaysrealizedevenwhentheａｃｔｕａｌｒａｔｅａｎｄｉｎｃｏｍｅａｒｅｉａｎｄ 

Ｙ,resp.,becausethedemandforloanmaybeleSsthanb(i)S(Y)＋ｍ３ 

ａｔｔｈｅｒａｔｅｉ・Insuchacasethehouseholdsholdadditionalcash

overandabovetheamountthattheythinkoPtimaLInsuChacase 

theyholdcashadditionallywhichamountｓｔｏ（1￣b(i))S(Y)＋α 

where（１－b(i))S(Y）denotestheamountofadditionalcashthey 

regardasoptimal,andthenotationa（＞O)denotestheeXcessof 

thescheduledlendingb(i)S(Y）overtheactuallending・Inthis

waytheadditionalcashp1ayＳａｒｏｌｅｏｆｔｈｂＴａｓｉｄ"ｕｌｏハノjcsnui〃９３

α/ｌｅｒｔｈｅ〃"`/"９．０nthesuPp1ysideofadditionalcash，the

sUpplyisConstantlyms・Certainlytherehappensagapbetween

thedemandforandsuppIyofadditionalcashinthatCaseof`under‐ 

1ending，，ｂｕｔｓｉｎｃｅｔｈｅｒｅｉｓｔｈｅｓｔｏｃｋｏｆａｌｒｅａdyissUbdcashM 

circulatingintheeconomy,andsincethepartofthesavingswhich 

remainsastheresidualafterleｎｄｉｎｇｏｕｔｏｆｔｈｅｓａｖｉｎｇｓｃａｎａｂｓｏｒｂ 

ａｐａｒｔｏｆｔｈｉｓｓｔｏｃｋｏｆｃａｓｈｔｏｇｅｔｈｅｒｗiththenewlyissuedcash 

(、3),itwouldbenoquestionastowherethePartacomesfrom

inthatcase・

ＴｈｅｅｘｃｅｓｓａｏｆｔｈｅａｍｏｕｎｎｔｏｆａｄｄｉtionalcaShthatthehouse‐ 

holdsactuallyholdoverandabovetｈｅａｍｏｕｎｔｏｆｉｔｔｈａｔｔｈｅｙ 

ｒｅｇａｒｄａｓｏｐtimalmaybepositiveornegatlve． 
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TheoryofCreditCreation 

lnourmodelm8correspondstoapartofrealinvestment,ａｎｄ 

ｓｏｔｈｅｔｏｔａｌｓｔｏｃｋｏｆｃａｓｈＭｃｏｒｒｅspondstoapartofthetotalreal 
capｉｔａＬＴｈｅｒｅｆｏｒｅｗｅｓｅｅｔｈａｔｔｈｅｓｕｍｏｆtherealvaluesofthe 

totalcashandthetotalprivatebondsshouldbeeqｕａｌｔｏｔｈｅｔｏｔａｌ 

ｃａｐｉｔａＬＩｆｉｔｗｅｒｅａｓsumedthat`Cash，iSsomethingcomP1etely 
separatedfmmthe`realcapital，ｏｒ`realinvestment，，ｉｔｆｏｌｌｏｗｓｔｈａｔ 

`savings'iscomp1etelyseparatedfrom`Cash'bbecausethesaVingsjl皿St

correspondStotherealinvestmeｎｔｏｒｔｈｅａｄｄｉｔｉｏｎｔｏｔｈｅｒｅａｌｃａｐｉ 

ｔａＬＢｕｔｉｓｎｏｔｉｔａｌｉｔｔｌｅｔｏｏｑｕｅｅｒｔＯａssumethatsavingsisnot 

relatedtoｃａｓｈａｔall？certainlysavingshasthesamenatureascon‐ 

ｓｕｍｐｔｉｏｎｄｏｅｓｉｎｔｈａｔｉｔｉｓｍａｄｅｏｕｔｏfincomelbutsaVingsisdif 

ferentfromconsumptionintherespectthatｉｔｉｓａｔｈｉｎｇｔｏｂｅ 

ａｃｃｕｍｕｌａｔｅｄｂｕｔｃｏnsumptionisnot・Ｔｈｅｔｏｔａｌｓｔｏｃｋｏｆｃａｓｈｉｓ

ａｌｓｏａｎａｃｃumulatedvalue、Ｉｔｗｏｕｌｄｂｅｎａｔｕｒａｌｔｏａｓｓｕｍｅｔｈａｔ
▲● 

savlngsandm8arerelatedtoeachother・

ItisremarkablethatKeynesneglectsawaycomp1etelythe 

relationbetweensavmgsandthestockofmoney，ｗｈｉｃｈｓｅｅｍｓｔｏ 

ｂｅｄｕｅｔｏｈｉｓｓｔａｔｌｃａｓsumptionofneglectingtheaccumlaｔｉｏｎｏｆ 

ｃａｐｉｔａＬＩｎｏｒｄｅｒｔｏｂｅｍｏｒｅｒｅalisticinthisrespectsavingsshould 

becloselyrelatedtothestockofmoney・Ｓａｖｉｎｇｓｉｓａｎｉｎｃｒｅａｓｅｉｎ

ｗｅａｌｔｈａｎｄ‘money,ｉｓａｌｓｏａｆｏｒｍｏｆｗｅａｌＣｈ，ａｎｄｓｏｉｓｔｈｅｃａｓｈ・

AtleastapartofSmustcorrespondtotheadditionalcashm9・

ＡｔｆｉｒｓｔｔｈｅａｄｄｉｔｉｏｎａｌｃａｓｈｍｓｉｓｌｅntfromtheCentralB2nk 

tothefirmsthroughthecommercialbanks,ａｎｄｉｔｗｉｌｌｃｏｍｅｐａｒｔｌy 

tobedepositedintothecommercialbanks,partlytobeheldbythe 

households・Ａｓｓｕｍｅｈｏｗｅｖｅｒｔｈａｔｉｔｉｓｔｏｔａｌｌｙｄｅpositedtothe

banksforsimpIicity・Ｔｈｅｎｍ３(theincreaseincash)becomesthe

firststageofthe‘creditcreation'、mscreatesamultip1iertimesas



９ 

ｍｕｃｈ‘Credit，ａｓｔｌｌｅｍ８，ｊ"c〃｡j"９ｍ‘itself，Animportantconse‐

ｑｕｅｎｃｅｏｆｔｈｉｓｆａｃｔｉｓｔｈａｔｍｓｃｏｒｒｅｓｐｏｎｄｓｔｏａｐａｒｔＯｆｔｈｅｆｉｒｍｓ， 

〃ezuborrowingandtherefOrethefirｍｓ,〃ezuj1zuestme"t・

Secondlyitisnotthecredit舵Prod秘ctjo"'butthecredit`cγCQ‐

〃o"，thatweareconsideringhereasmultipncative・Intheprocess

oftheso-calledmultip1icativecreditcreation，ｔｈｅｌｅｎｄｉｎｇｔｏｔｈｅ 

ｆｉｒｍｓｉｓｊ"cだ“ecZbyanamountamultip1iertimesaｓｍｕｃｈａｓｍ８・

ＴｈｅＰｒｏｃＢ“ｏ/、皿JtjPJjcqtjzﾉecrezZite”α〃sio〃ｉｓ〃otbi"９６乱ｔｔｈｅ

Ｐｒｏｃ"ｓｏノｃｒｅｎｔｊ〃９ｔ〃ｅβ１Ｗ2s，〃em6orrOmj〃ｇｏγｔｈｅrけｏｒｅ〃ezu
i"Uestme"t、

Integratingthesetworespects,Imaysaythefollowing:ｍ，(the 

additionalcash)coIrespondstoapartofthefirms'，zezuborrowing 
or打eminvestment,ａｎｄａｔｔｈｅｓａｍｅｔｉｍｅ，thetotal‘creditcreatio〃，

whichiscreatedmultip1icativelybytheinitialm,justcorresponds 
tothetotalofthefirms，〃emborrowing,ｏｒ〃ｅｚｕｊ"か曲Zｍｅ"t、

ASSumptions 

（１）ＴｈｅＬｏα"ａｂｌｅＦ""ｄｓＴｈｃｏｒｙ 

ｌａｓｓｕｍｅｔｈａｔｔｈｅｒａｔｅｏｆinterestisdeterminedbytheloanable 

fundstheoreticmechanism3byｔｈｅｆｌｏｗｓｏｆｄｅｍａｎｄｆｏｒａｎｄｓｕｐｐＩｙ 
ｏｆadditionalloanablefunds〆

ThedemandfOradditionalloanconsｉｓｔｓｏｎｌｙｏｆｔｈｅｆｉｒｍｓ， 

investmentdemand:theyneedtoborrowjusttheamounttheywant 

toinvest・Giventhesetofinvestmentopportunities，thedemand

fOr(additional)Ioanisadecreasingfunctionoftherateofinterest， 

whichisdenotedasl(i)． 

Thesupp1yof(additional)Ioantothefirmsconsistsonlyof 

thatfromthehouseholdsandthatfromｔｈｅｇｏｖｅｒｎｍｅｎＬＴｈｅ 

ｓｕｐｐｌｙｏｆｌｏａｎｂｙthegovernmentisassumedconstant，denotedby 
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ｍ3.’ＴｈｉＳｉＳａｌｗａｙｓｅｑｕａｌｔｏｔｈｅａｄｄｉｔｉｏｎｔｏｔｈｅｓｔｏｃｋｏｆｃａｓｈ・I

assumethatthispart(mウofthetotalsuppIyofloan(callinginstead

of`additionalloan，fOrshort,asbelow)isalwaysrealized:thatthere 

isalwaysenoughdemandfOrloantOusethispart(ms)ofthetotal 

supp1y，andthatthispartoflendingisalwaysrealized., 

佃ThesuppIyofloanbythehouseholdsｃｏｍｅｓfromthesaVings

ofthehouseholds・Ｉｔｉｓａｓｓｕｍｅｄｔｏｂｅａｆｒａｃｔｉｏｎｏｆｔｈｅｓavings，

thefractionbeingdependentontherateofinterest,denotedbyb(i)， 

WhereＯ＜b(i)＜LSincethesavingsisdenotedbyS(Y),thesupP1y 

ofloanbythehouseholdsisb(i)S(Y),whereYdenotestheactual 

income． 

．TheequilibriumcOnditionintheloａｎｍａｒｋｅｔｉｓ 

ｍｓ+b(i).s(Y)＝I(i)………………(1) 

(2)ＴｈｅＧＢ"erqJE9uiJj6rjM刀mColldjtio"s

Thedemandforconsumptiongoodsdependsonlyonthe 

actualincomeY、ThedemandfOrconsumptiongoodsisdenoted

byC(Y),wherethefunctionC(.）hasthesamefolmastheusual 

consumptionfunction． 

‘Theefectjt'eclemα〃cI/Oγｊ"uBstme"tgoodJisassumedalways

equaltotｈｅＰ`Zyme〃tbythefirmsinbothsectorstotheｊ"Uastme"'

９０゜`Zssector(denotedby`thelsector'inthefO11owing)．Sincethis

paymentismonetary,itcannotbegreaterthmthesuPp1yofloan 

attheactualrateofinterest､The(notnecessarilyeHective)demand 

forinvestmentgoodsdistinctfromtheeIfectivedemandfOrthel 

goodsisalwaysequaltol(i),anditisnottotallyefIectiveifthｅ 

ｓｕｐｐＩｙｏｆｌｏａｎａｔｔｈｅａｃｔｕａｌｒａｔｅｏｆｉｎｔｅｒｅｓｔｉｓｌｅｓｓｔｈａｎｔｈａｔ・The

elIectivedemandforlgoodsorｔｈｅｐａｙｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒｉｓａｌｗａｙｓ 

equaltominimum.(I(i),ｍ卿十(i)6s(Y))．

OnthesUpp1ysidethesuppIyofconsumptiongoodsisalways 
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e9ualtoC(Y),ortothedemandfOrit・Weassumethatthereis

nolagofoutpｕｔｓｏｆａｒａｓｔｈｅｃｏｎｓｕｍｐｔｉｏｎｇｏｏｄｓｉｓconcerned， 

ThesupplyofmvestmenLgoodsisassumedtobeforthcoming 

asmuchasthereiseffectivedemand、Ｂｅｈｉｎｄｉｔｔｈｅｒｅｉｓｔｈｅａｓｓｕｍｐ‐

tionthatthereisaplentyofinventoriestoabsorbanyincreasein 
theeＨｅｃｔｉｖｅｄｅｍｚｍｄ 

ｌｎｓｕｍｍａｒｙｔｈｅｔｏｔａｌeHectivedemandforcommoditiesis 

alwaysequaltotheexpression 

C(Y)＋minimum.(I(j),ｍ`＋b(i).S(Y))汁

ａｎｄｉｓａｌｗａｙｓｅｑｕａｌｔｏｔｈｅｔｏｔａｌｓｕｐp1yofcommodities・

HoweverthiseHectivedemandis〃otalwaysequaltotheactual

incomeY）becausetheelIectivedemandmaycontainunintended 

fallorriseininventories、ＴｈｅｉｎｃｏｍｅＹｉｓａｌｗａｙｓｅｑｕａｌｔｏｔｈｅ

ｔｏtalproduction,buttheeffectivedemandmayormayｎｏｔｂｅｅｑｕａｌ 

ｔｏｉｔ，becauseachangeintheeHectivedemａｎｄｉｓｆｏｌｌｏｗｅｄｂｙａ 
ｃｈａｎｇｅｉｎｔｈｅｐｒｏductiononlywithalag.・

InfUUequilibriumwehavethefO11owingequationssatisfied： 

Ｉ(i)＝ｍｓ＋b(i).S(Y）……..……(1) 

Ｉ(i)＝S(Y）……….….……….(2) 
Thecquation(2)meansthatthefirmsaresatisHedinthesensethat 

thereisnotanyunintendedchangeininventories，andtherefore 

thattheintendedinvestmentI(i)isjustequaltotheactualinvest‐ 
ｍｅｎｔＳ(Y)．（Aboutthedelinitionsoftheintendedandactual 

values,seepl8～２０below.） 

InfullequilibriumtheefIectivedemandiseqUaltotheactual 

incomebecauseinfullequilibliumtheequation(2)holdsandso 

thereholdstheequationC(Y)＋I(i)＝Y，buttheleft-handside 

C(Y)＋I(i）ｉｓｅｑｕａｌｔｏｔｈｅｅｉｆｅｃｔｉｖｅｄｅｍａｎｄｉｎｆullequilibrium 

sincetheequation（１）holdsthen，Thereforeinfullequilibrium 
theeffectivedemandisequaltotheactualincomeorproduction． 
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(3)mUe"torjes 

lassumethatthereisnotanyinventoryofconsumptiongoods， 

butthatthereisthatofinvestmentgoods、Iassumethatinthe

caseofconsumptiongoodsthereisaSmuchProductiOｎｏｆｉｔａｓ 

ｔｈｅｒｅｉｓｄｅｍａｎｄ・

Theinventoryofinvestmentgoodsisassumedtobeincreasing 

ataconstantrateperunｉｔｏｆｔｉｍｅ・Theconstantincreaseininven‐

toriesconstitutesapartoftheproductionofinvestmentgoods・

Theincreaseiscalled‘theinventory，forshortinthefO11owing・

Thisinventorywillincreaseordecreasewhenthereisanunin‐ 

ｔｅｎｄｅｄｆａｌｌｏｒｒｉｓｅｉｎｔｈｅｐａｙｍｅｎｔｔｏthelsector． 

(4)ｗｊ"dfQJJs 

lassumethatwheneverthereisanunintendedChangei、

inventory，ｔｈｅｒｅｉｓａｗｉｎｄｆａｎｏｆｔｈｅｓａｍｅａｍｏｕｎｔ，Whenthereis 

anunintendedriseininventow,ｔｈｅｒｅｉｓａｗｉｎｄｆａｌｌｌｏｓｓｏｆｔｈｅｓａｍｅ 

ａmount，andwhenthereisanunintendedfallininventory，ｔｈｅｒｅ 

ｉｓａｗｉｎｄｆａｎｐｒｏｆｉｔｏｆｔｈｅｓａｍｅamount・Ｔｈereasonisthatan

unintendedchangｅｉｎｔｈｅｐａｙｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒｔａｋｅｓtheform 

ofanunintendedchangeintherevenuetothelsector，whereas 

theproductionintheIsectorlagsbehindthechangeofthepay‐ 
ｍｅｎｔｔｏｉＬＴｈｅｌｓｅｃｔｏｒｒｅｃｅｉｖｅｓｔｈｅｃhangedrevenueandpays 

totheproductivefactorsagreaterorｌｅｓｓａｍｏｕｎｔｔｈａｎｔｈｅｒｅｖｅｎｕｅ 

ｂｙｔｈｅａmountoftheunintendedchangei、inventory・Ｔｈｅwind‐

fallsarethemonetarycounterpartstotheunintendedchangesin 

inventory・

Whentherehappensawindfallloss,ｔｈｅｊｂａｙｍｅ?22ｔｏｔｈｅ 

Ｉｓｅｃｉｏｒｂｅｃｏｍｅｓｌｅｓｓｔｈａｎｔhecostofproductioninthelsector・

Theproductioninthelsectorcannotdecreaseveryrapidly、１ｔ
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decreasesonlygradually，becauseittakesawhilefOrtheinforma‐ 

ｔｉｏｎｏｆａｄｅｍａｎｄｒｅｄｕｃｔｉｏｎｆｏｒｔｈｅｌｇｏｏｄｓｔｏｇｅｔｋｎｏｗｎｔｏａｌｌ 

ｔｈｒｏｕｇｈｔｈｅｐroductionprocessinthissector、Itmeansthatthe

costofproductioncontinuestobepaidatthesamelevelasbefore・

TherefOrethelsectorcannothelpbutborrowtheexcessofthe 

costofproductionoverthepaymenttotheIsector・

Itisthefirmsinthefinalstageofproductionoflgoodsthat 

firstcomeｔｏｋｎｏｗｔｈｅｒｅｄｕｃｔｉｏｎｉｎｄｅｍａｎｄｆｏｒｔhelgoods，ａｎｄ 

ｉｔｉｓａｌｓｏｔｈｅｓｅｆｉｒｍｓｔｈａｔｓｔａｒｔtodecreaseprOductionlirst・But

theyUsuallycannotdecreaseproductionatｔｈｅｓａｍｅｒａｔｅａｓｔｈｅ 

ｐａｙｍｅｎｔｔｏｔｈｅｌｓectordecreases，becausetheselirmsinthefinal 

staｇｅｏｆｐｒｏｄｕｃｔｉｏｎｄｏｎｏｔａｄｄａｓｍｕｃｈｖａlueasthewholeprocess 

intheIsectordoes・Ｔｈｅｓｅｈｒｍｓｉｎｔｈｅｆｉｎａｌｓｔａｇｅｏｆｌｇｏｏds

productionisfacedwiththereductionofpaymentasadecreasein 

therevenuetothemwhichcorrespondstoallthevalueaddedinthe 

stagesofproductionallthroughthesector・TherefOrethefirms

inthelinalstageofproductioncanonlyreducetheｉｒｏｗｎｅｍｐｌｏｙ‐ 
mentwhichconstitutesonlyasmallproportionintheinitial 

revenuereduction、Ａｔｔｈｉｓｓｔａｇｅｅｍｐ１ｏｙｍｅｎｔｉｎｔｈｅｌｓｅｃtｏｒｈａｓ

ｎｏｔｙｅｔｒｅｄｕｃｅｄｂｙｔｈｅｆｕｌｌａｍｏｕｎｔｏｆｔｈｅｉｎｉｔｉａｌｒｅｄｕｃｔｉｏｎｉｎｔｈｅ 

ｐａｙｍｅｎｔｔｏｔｈｅＩSector・Ｉｔｍａｙｂｅｖｅｒｙｓｏｏｎｔｈａｔｔｈｅｆｉｒｍｓｉｎｔhe

finalstageofproductionreducetheorderforthehalfproductsto 

whichtheyaddvalue、Ｈｏｗｅｖｅｒｔｈｅｙｈａｖｅｔｏｐａｙｔｏｔｈｅｆｉｒｍｓin

theprecedingstagesinthelgoodsproductiontheamountofthe 

valueofhalfproductstheyalreadyhaveordered，becausedlehalf‐ 

productshavetobepre-orderedtobesuppliedtothemsinceit 

takesawhiletoproducethem・Thereforedleywillhavetoborrow

tｈｅｅｘｃｅｓｓｏｆｔｈｅａｍｏｕｎｔｔｈａｔｔｈｅｙｈａｖｅｔｏｐａｙｔｏｔｈｅｆｉｒｍｓｉｎｔｈｅ 

ｐｒｅｃｅｄｉｎｇｓｔａｇｅｓｏｖｅｒａｎｄａｂｏｖｅｔｈｅａｍｏｕｎｔｔｈｅｙｃａｎｐａｙｏｕｔｏｆ 

ｔｈｅｎｏｗｒｅｄｕｃｅｄｒｅｖenuetheyreceivefromthesalesoflgoods． 
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Ｔｈｉｓｉｓｔｈｅｒｅａｓｏｎｗｈｙｔｈｅｌｓｅｃｔｏｒｈａstoborrowtheamountof 

thewindfallloss・Ｔｈｅａｓｓｕｍｐｔｉｏｎｔｈａｔｔｈｅｆｉｒｍｓｄｏｎｏｔhold

moneystockmakesitimpossibleforthemtofinancethewindfalI 

1oｓｓｏｕｔｏｆｔｈｅｉｒｏｗｎｓｔｏｃｋｏｆｍｏｎｅｙ・

Aboutwindfallprontslassumethattheyarenotpaidas 

dividends,ｏｒｐａｉｄｆｏｒａｎｙｋｉｎｄｓｏｆｇｏｏｄｓ６１ｔｉｓｔｈｅｓａｍｅｔｈｉｎｇｔｏ 

ａssumethatwindfallprolitsstaywithinthefirms・Moreoverl

assumethatwindfallprolitsisnotusedbythefirmstofinanｃｅａｎｙ 

ｉｎＣｒｅａｓｅｉｎｅｍｐ１ｏｙｍｅｎｔｏｒｔｏｆinancewindfalllossesafterwards・

ThisassumptionismadeonlyfOrthesakeofanalyticalsimplicity． 

(5)Ｔｍ"sacjio"sj〃theLoα〃MqrAeta"。［ﾉＺｅＲｑＺｅｏ/I"telでｓｔ

（5-1）ａＧｒﾛｸﾊﾉｃａＪＥ”osjtjo〃

Let，ｓａｓｓｕｍｅｔｈａｔｔｈｅｅｃｏｎｏｍｙｉｓｉｎｆｕｌｌｅquilibriumsothat 

theeqs.(1)ａｎｄ(2)aresatisfiedlnFig・Ｉ,therearedepictedthe

（theSaVingsScI1eduIe） 
S(Ｙ）： 

Ｉ 

ｒ 

Ｉ 

0 

Fig.１（TheFullEquilibrumSituation〉
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schedulesl(i）ortheinvestmentschedule，ｂ(i)S(Y)十ｍ,orthe

lendingscheduleandS(Y）orthesavingsschedule,onthep1ane 

withtheaxesmeasuringtheamountofloanandtherateofinterest、

Ｗｅｋｎｏｗｔｈａｔｌ(i）isadownwardslopingcurve，ａｎｄｔｈａｔ 

ｂ(i).S(Y)十m③isanUPwardslopingCurve，ｂｕｔｔｈａｔＳ(Y）isa

verticalnne,sincethesecurvesaredepictedwiththeactualincome 

assumedconstant．ThethreecurvesintersectatthesａｍｅｐｏｉｎｔＡ， 

sincetheleconomyisinfunequilibriumoringeneralequilibrium･ 

RemarkthatthelendingscheduledePendsonthelevelofincome： 

itshiftswhentheincomechanges、Theinvestmentscheduleis

assumednottoshiftwhentheincOmechangeS.、Thesavings

scheduleisassumedtoshiftwhentheincomechanges・Theinitial

eqUilibriumoftherateofinterestandtheactualincomearｅ 

ｄｅｎｏｔｅｄｂｙｉａｎｄＹ,respectively，Iassuｍｅｉｎｔｈｅｆｏｌｌｏｗｉｎｇｄｉｓ‐ 

equilibriumanalysisthattheeconomyisinitiallyinfUllequilib‐ 

rium,ｓｏthatitspositionisjustlikeinFjg,Ｌ 

Ｔｈｅｎｌｅｔ,SimaginethatsomeofthecUrveshaveshiftedsothat 

［ 

Ｏ 

Ｆｉｇ． ２（VariOusDisequilibriUmSitUatiOnｓｉｎｔｈｅＬｏａｎＭａｒｋｅｔ〉
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theeconomyhasbeentakenoutofequilibrium・Ｔｈｅｒｅａｒｅｔｗｏ

ｓｅｔｓｏｆｃａｓｅｓｏｆｄｉｓｅｑｕiIibrium：ｔｈｅｃａｓｅＷｈｅｎｔｈｅｅｑ.`(1)isnot 

satisfied,andthecasewhentheeq.(2)isnOtsatilied・Let,ＳＣＯ､‐

sidertheformercase，orthecaseofdisequilibriuminthe 

market・Thereareinlinitelymanydisequilibriumpositionsinthe

loanmarket，ｂｕｔｔｈｅｙｃａｎｂｅｃｌａｓsifiedinto8casesdepictedin 

Fj9.2．TheclasSificationisdoneinsuchawaylagtodistinguish 

whethertheactzJaJ1oantransactiOnislocatedtotherightorleft 

oftheinvestmentorthelendingsChedu1es,andwhetheritislocated 

OneitheroｆｔｈｅｃｕｒｖｅｓornoL 

Indisequilibnumintheloanmarket,IaSsumethefOllowing 

behavioralassumptionsastohowtheactUalloantransactionpoint 

behavesineachcaseThelassumptiOnsareacomprehensivestate‐ 

mentoftheactualtransactionpoinﾋﾟsbehaviOr,lwhichapp1iesto 

thediseqUilibriumanalysisinthefO11owmgseCtion， 

（5-2）Ｂｅｈ“ｊｏｒｏｆｔｈＢＬｏＺｍＴｍ〃Sqctio?ｚ

Let，susethefoUowingabbreviations3ｔｈＢａｃｔ．LTbinsteadof 

theactual（additional)Ioantransaction,thcacr・mtcinsteadofthe

actualrateofinterest，ｔｈｅｊ"#.Linsteadofthevalueoftheinvest‐ 

mentscheduleattheact・rateI(i)Ｍｅｊ〃t,Lainsteadofthevalue

ofthe（additional)lendingscheduleattheact・rateandtheactual

income,ｂ(i)S(Y)＋ｍ３． 

ＴｈｅａＣｔ・ＬＴ・ｍａｙｂｅｄｉＨｅｒｅｎｔｆｒｏｍｔｈｅｉｎｔ・Ｌｅ、ｏｒｔｈｅｉｎｔ．’：

theact、ＩＪｒ，ｃａｎｂｅｃａｒｒｉｅｄｏｕｔｅｖｅｎｗｈｅｎｉｔｉｓdifferentfromthe

amountswhicharedesiredbｙｔｈｅｌｅｎｄｅｒｓｏｒｂｏｒｒｏｗｅｒｓａｔｔｈｅａｃｔ・

rateandtheactualincome、Ｔｈｅａct・ＬＴ､existsevenwhentheint・

Ｌｅａｎｄｔｈｅｉｎｔ､１.ａｒｅｎｏｔｅｑｕａｌｔｏｅａｃｈｏｔｈｅｒ:ｔｈｅact､ＬＴ､ｃａｎｂｅ 

ｃａｎｉｅｄｏｕｔｅｖｅｎｗｈｅｎｔｈｅｒｅｉｓａｇａｐｂｅｔｗｅｅｎｔｈｅｉｎＬＬｅ・ａｎｄ

ｔｈｅｉｎｔ・エ

HoweverｌａｓｓｕｍｅｍｏｒｅｏｖｅｒｔｈａｔｔｈｅａｃＬＬＴ・cannotbegreater
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tllaneitheroftheint・Ｌｅ・ortheint､Lexceptforaveryshorttime：

itmustusuallybelessthanorequaltobothoftheint・Ｌｅ､ａｎｄ

ｔｈｅｉｎｔ、１．Tllereasontoadoptthisassumptionisobvious：ｂｏｔｈ
demandandsuppIyputupperboundstoaCthaltransactionbecause 

nobodｙｗｉｌｌｌｅｎｄｏｒｂｏｒｒｏｗｍｏｒｅｔｈａｎｗｈａｔｈｅｉｎｔｅｎｄｓｔｏｌｅｎｄｏｒ 

ｂｏｌＴｏｗ,eventhoughitmayhappenthatheCannotactuallylend 
orborrowuptotheａｍｏｕｎｔｔｈａｔｈｅｄｅｓｉｒｅｓｔｏｌｅｎｄｏｒｂｏｒrow・

Andthisreasoningalsoapp1iestotheadditionallendingborrowing 
transactionswithwhicllweareconcernedhere・

Ｂｙｔｈｉｓａｓｓｕｍｐｔｉｏｎｔｈｅｃａｓｅｓ４ｔｏ８ｉｎ厩９．２ａｒｅｏbviously
unrealistictoholdforalongtime・IasSumetherefｏｒｅｔｈａｔｉｎｔｈｅｓｅ

ｃａｓｅｓ４ｔｏ８ｉｎＦｉ9.2ｔｈｅact・ＬＴ・hastobediscretelyreduCedat
leasｔｕｎｔｉｌｉｔｒｅａｃｈｅｓｔｈｅｓｍａｌｌｅｒｏｆｔｈｅint.Ｌe､ａｎｄｔｈｅｉｎｔ､Ｌａｔｔｈｅ 

ａｃＬｒａｔｅ，whereastheact・ratestaysconstantuntilthediscrete

quantitativeadjustmentfinishes，Ｉｎａｎｙｃａｓｅｏｆ４ｔｏ８,theactual 

pointdepictingtheact・ＩＪｒ・andtheacLratediscretelyreachesthe

positionlikethatdepictedasthecasesofL2and3inFj9.2.1tis 
assumedthatitisonlyafterthequantityreductionofloantransac‐ 

tionthattheacLratecomestobeadjusteditheshift(s)oftheloan 
supplyordemandcurve(S)totheルノtisfirstrevealedasthestrength‐
eningofquantitativeconstraint(s)J 

Inthecase2inFjg､2,therearetwocases:thecasewherethe 

act・rateishi8herthantherateattheintersectionOfthetwocurves，

andthecasewheretheact・ｒａｔｅｉｓｌｏｗｅｒｔｈａｎｏｒｅｑｕａｌｔｏｔｈｅｒate
attheintersection・ＩｎｅｉｔｈｅｒｏｆｔｈｅｓｅＣａｓｅｓｌａｓｓｕｍｅｔｈａｔｔｈｅａｃｔ・

LT・jumpstothesmalleroftheint,Ｌｅ・andtheint・Iandthat

theact､ratestaysatthesamelevelatleastuntilthisjumpis 
linished． 

（5-3）Ｃｈａ"gas｡/ＺｈｅＲａｔｅｏ/I"terest 

ｌｆｔｈｅｅｃｏｎｏｍｙｉｓｉｎｔｈｅｃａｓｅｌｉｎＦＹ９．２，thelenderswillbid 
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ｄｏｗｎｔｈｅａｃｔ・ratetotheleveloftheintersectioｎｏｆｔｈｅｔｗｏｃｕｒｖｅｓ，

becausetheyarenotsatisnedbytheact・ＬＴ、Theborrowerswill
acceptthefalloftheact､rate,ｂｅｃａ"setheyurej"〃ere〃t6etu）…
theorigi"czMoj"tα"CJthei"tersectjo"Poj"#,bothbei"ｇｏ"ｔｈｅ 
伽Uestme7ztschcd郷Ｊｅ、

Ｉｆｔｈｅｅｃｏｎｏｍｙｉｓｉｎｔｈｅｃａｓｅ３ｏｆＦｉ9.2,thereversewillhap‐ 

ｐｅｎＴｈｅｂｏｒｒｏｗｅｒｓｗｉｌｌｂｉｄｕｐｔｈｅａｃｔdrateandthelenderswill 
acceptit， 

Ｉａｓｓｕｍｅｔｈａｔｓｕｃｈｃｈａｎｇｅｓｏｆｔｈｅａｃｔ・ratearediscreteor

abruptandnotContinuous・ＴｈｅａｃＬＬＴ・dlangesdiscretelycorre‐
spondingtothechangeoftherate・Insummarytheactualfinancial
pointinthecaseslor3inFj9.2isassumedtojumptotheinter‐ 
sectionoftheinvestmentandlendingschedules． 

(6)Ｄ飯"itjonso/’'1uestmG)ztn'2‘ＳｄＵｊ"gs

I6-1）Them2elZde‘Ｉ"uaMm6"ｔα仰ｄｔｈｅＰａ)1117e"ttothe
ISBctor 

Inourmodeltheintendedinvestmentisdefinedbyl(i),where 

idenotestheacLrate、Ｔｈｅｐａｙｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒｃａｎｎｏｔｅｘceed
theint､1.,becausetheeconomicagenttoinvesｔａｎｄｔｏｐａｙｔｏｔｈｅ 

ｌｓｅｃｔｏｒｉｓｔｈｅｓａｍｅ：thefirmsinbothsectors、

Ｓｉｎｃｅｗｅａｓｓｕｍｅｄ(ｓｅｅｐ､１１above)thatthefirmscanobtain 
howevermuｃｈｉｎｖｅｓｔｍｅｎｔｇｏｏｄｓｔｈｅｙｗａｎｔａｓｆａｒastheycan 

financｅｉｔ,ｏｒｉｎｏｔｈｅｒｗｏｒｄｓｔｈａｔｔｈｅｒｅｉｓａｐｌｅｎtyofinventoryof 

investmentgoodsｓｏｔｈａｔｗｈｅｎｔｈｅｒｅｉｓａｎｉｎｃｒｅａｓｅｉｎｐaymentfor 

thegoods,thereislthatmuchofthegoodsforthcoming，ｔｈｅpay‐ 
ｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒｉｓａｌｗａｙｓｅｑｕａｌｔｏｔｈｅｖａｌｕｅｏｆｔｈｅｉｎｃｒｅｍｅｎｔ 

ｏｆｔｈｅｔｏｔａｌｃａｐｉｔａＬＩｔｉｓｅｑｕａｌｔｏｔｈｅｖａｌｕｅｏfinvestｍｅｎｔｇｏｏｄｓ 
ｗｈｉｃｈｉｓｓｏｌｄｂｙｔｈｅｌｓｅｃｔor,anditcontainsaparLcorresponding 
totheunitendedfallininventoryofinvestmentgoods，Ｔｈｅ 
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ｑｕａｎｔｉｔｙｏｆｔｈｅｇｏｏｄｓｓｏｌｄｂｙｔｈｅｌｓｅｃｔｏｒｉｓｅｑｕａｌｔｏｔｈｅｉｎｃｒｅａｓｅ 

ｉｎｔｈｅｒｅａｌｃａｐｉｔａｌｗｈｉｃｈｉｓｉｎｕｓｅｏｒｒｅａｄｙｔouseinbothsectors， 

production，ａｎｄｉｔｉｓａｌｗａｙｓｅｑｕａｌｔｏｔｈｅｐａｙｍｅｎｔtothelsector 

whichislessthanorequaltotheinLI.(ＳｅｅａｌｓｏＰ､１ト１３.）

（6-2）ＴｈｅＩｍｅ"`ecIa"mAct2(uJSZJUi"唖

Ｉｎｏｕｒｍｏｄｅｌｔｈereisnotanydistinctionbetweentheintended 

andactualsavings・TheactualsavingS，ｏｒｔｈｅａｃｔ．s・forbrevity，

isdefinedbyS(Y),whereYdenotestheactualincomeSinceY 

isalwaysequaltothetotalproductionandC(Y>isalwaysequal 

totheproductionofconsumptiongoods,Ｓ(Y)whichisdefinedby 

Y-C(Y）isalwaysequaltotheprodUctionofinVestmentgoods・

ThereforetheacLS、ｉｓａｌｗａｙｓｅｑｕａｌｔｏｔｈｅｐｒｏｄｕｃｔｉｏｎｏｆinvest‐

mentgoods,andhencetotheact､1.,asseenjustbelow． 

（6-3）ＴｈｅａｃｔｗＱｚﾙﾋﾟﾉeszme"t 

lnourmodeltheactualinvestment,ｏｒｔｈｅａｃｔ、LfOrbrevity，

isdefinedbytheproductionofinvestmentgoods・Thepmoduction

ofinvestmentgoodsｉｓａｌｗａｙｓｅｑｕａｌｔｏｔｈｅａｃｔ､savings，ａｎｄｓｏｔｈｅ 

ａｃｔ,ＬｉｓａｌｗａｙｓｅｑｕａｌｔｏｔｈｅａｃＬＳ、

Ｔｈedefinitionoftheact．］Ｌｉｓｂａｓｅｄｏｎｔｈｅｎｏｔｉｏｎｔｈａｔｔｈｅ 

ｕｎｉｎtendedfallininventoryinthelsecｔｏｒｉｓ‘disinvestment'from 

thelsector,ｓｐｏｉｎｔｏｆｖｉｅｗ・Thesaleofinvestmentgoodsfromthｅ

ｌｓｅｃｔｏｒｔｏｂｏｔｈｓｅｃｔｏｒｓｉｓ`investment，frombothsectors'pointof 

view・TherefOretheact､１.ｉｓｅｑｕａｌｔｏｔｈｅｐａｙｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒ

ｌ“sｔｈｅ‘disinvestmentPortheunintendedfallininventory． 

（6-4）ＴｈｃＡｃｔｍｑＪ（A〔Mjtjo"血!）Ｌｏａ〃Ｔｍ"snctjo〃（Ｔｈｅact・

ＬＴＪ 

Ｔｈｅａｃｆ.ＬＴ．（theactuallending-borrowingorloantransac-

tion)isalwaysequaltothesumofthepaymenttothelsectorand 

thewindfallloss,Ifthereisnowindfallloss,ｉｔｉｓｅｑｕａｌｔｏｔｈｅｐａｙ－ 

ｍｅｎｔｔｏｔｈｅｌsectoronly、SymboIically
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(theacLLT.)＝<thepaymenttothelseCtm） 

ｐｌｕｓ(max.(0,thewindfallloss))． 

Ｔｈｅact､ＬＴ,ｃｏｎｓｉｓｔｓｏｆｔｗｏｐａｒｔｓＲｔｈｅｐａｒｔｏｆｔheborrowing 

thatisborrowedbytheｔｗｏｓｅｃｔｏｒｓｔｏｐａｙｔｏｔｈｅｌｓｅｃｔｏｒｆＯｒgoods， 

ａｎｄｔｈｅｐａｒｔｏｆｔｈｅｂｏｒｒｏｗｉｎｇｔｈａｔｉｓｂｏｒｒｏｗｅｄｂｙｔｈｅｌｓｅｃｔｏｒｔｏ 

ｐａｙｔｏｔｈｅproductivefactorsinthelsectorforthepartofthe 

productiveservicecorrespondingtothewindfalllos５．Thesecond 

partoftheseexistsonlywhenthereiswindfallloss，anddoesnot 

existwhenthereiSwindfallprofit． 

(7)Ｒｅａｚｑｊａ"tizγ』｡/Mstme，ｚｔ

Ｗｈｅｎｅｖｅｒｔｈｅｒｅｉｓａｎｅｘｃｅｓｓｏｆｔｈｅ副ctualpaymemtothel

sectorovertheact、１．，thereistheunintendedfallininveｎｔｏｒｙｏｆ

ｔｈｅｌｇｏｏｄｓｏｆｔｈｅｓａｍｅａｍｏｕｎｔａｓｔｈｅｅｘｃｅｓｓ，andwheneverthere 

isaneXcessofthｅａｃｔ・Ｉｏｖｅｒｔｈｅａｂｔｕａｌｐａｙｍｅｎｔｔｏｔｈｅｌｓｅｃtor

thereistheunintendedrｉｓｅｉｎｉｎｖｅｎｔｏｒｙｏｆｔｈｅｓａｍｅａｍｏｕｎｔａs 

theexcess・

WhenthereisanⅢ'zillMzllj〃I'Jひ.＜forbrevityinsteadoflhe

mlj'zte"`edfaIJj〃j"て'e"２０”ofﾋﾞﾉｉｃＩｇｏｏ`s),theproductionofl

goods,ｏｒｔｈｅａｃｔ.Ｌ，isassumedtoincreasecontinUouslｙｕｐｔｏｔｈｅ 

ｐａｙｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒ・

Whentllereisan2z〃j"t6rjsej〃Ｉ"zA,therearisesthecorrespond‐

ｉｎｇｗｉｎｄｆａｌｌｌｏｓｓｏｆｔｈｅＳａｍｅａｍｏｕｎｔ，whichthelsectormust 

HnancebyadditionalborrowingTherearisestwocases：(1)when 

thewindfalllosscanbefinancedbyborrOwing,namelywhenthere 

holds［(thepaymenttothelsector）ｐｌｕｓ（max.（0,thewindfall 

loss)]isnotgreaterthan(theint,Ｌｅ.),thentheact・IisassUmed

tofallcontinuouslydｏｗｎｔｏｔｈｅｐａｙｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒ・Itmeans

thatwhenthewindfalllosscanbefmancedtogetherwiththepay台

ｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒｂｙｔｈｅｉｎＬＬｅ.，ｔｈｅｕｎｉｎｔ・ｒｉｓｅｉｎｌｎｖ.，ａｎｄ
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therefOrethewindfallloss,isassumedtobereducedgradually（or 

continuously)byacontinuousreductionofproduction． 

（２）Ｗｈｅｎthewindfanlosscannotbefinanced,namelythe 

aboveinequalitydoesnothold，thentlleact・Ｌｉｓａｓｓｕｍｅｄｔｏｆａｌｌ

ｄｉｓｃｒｅｔｅｌｙｄｏｗｎｔｏｓｏｍｅｌｅｖｅｌａｔｗｈｉｃｈｔｈｅｗｉｎｄｆａｌＩｌosscanbe 

financedtogetherWiththｅｐａｙｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒｂｙｔｈｅｉｎt,Ｌｅ． 

(8)ＴｈｅＰｒｉｏγ"γofImノビ"to”“/砥Zme"ｔｔｏＩ"tereStAd/"stmem

Finallylassumethatthefirmsinbothsectorsadjust（１）the 

inventory,and(2)theborrowingtofinancepaymenttothelsector 

includingadjustmentoftheact,ratelzotsimultaneously・Moreover

lassumeforsimplicitythattheyadjusttheinventorylirst,and 

adjusttheborrowingtoHnanCepaymenttothelsectorn/ferthe 

inventoryadjustmentiscompletedInthecaseofdownwardad‐ 

justmentoftheact・rate,Iassumethatthefirmsdonotacceptthe

falloftheact､rateuntiltheinventoryadjustmentiscompleted． 

Non-tAtonnementProcessAnalysis 

lnthissectionsomecasesofautonomousshift(s)ofthesched 

ulesaredealt:ｉｔｗｉｌｌｂｅｓｈｏｗｎｈｏｗｔｈｅｅｃｏｎｏｍｙｏｕｔｏfequilibrium 

movesineachcaseThefundamentalbehavioralassumptIonsare 

alllistedupabove,ａｎｄｓｏｔｈｅｆｂｌｌｏｗｉｎｇａｎａｌｙｓｉｓｉｓａｍｅreapp1ic証

tionoftheassumptionstoeachcaseｏｆｃｈａｎｇｅBythehelpof 
graphs，ｔｈｅｗｏｒｋｉｎｇｏｆｏｕｒｍｏｄｅｌｗｉｌｌｂｅｃｏｍｅｃｌｅａｒｉｎｔｈｅｆｏｌｌｏｗ‐ 

Ingexerc1ses． 

（１）ＴｈｅＳ〃ｔｏ/Ｉ(り２０１(り＋jwWhenl(i）ｓｈｉｆｔｓｔｏｌ(i)＋x，

thesituationofthecase3inFig2arises:theact・pointisonthe

lendingschedulebutthereisexcessdemandfOrloan、Ｆｉｇ．３shows

thisact、ｐｏｉｎｔｂｙＡ・ＴｈｅｐｏｉｎｔＢｉｓｔｈｅｉｎｔｅｒｓｅｃｔｉｏｎｏｆｔｈｅｔｗｏ

ｓchedules,ｄｅｍａｎｄｆＯｒａｎｄｓｕｐＰｌｙｏｆｌｏａｎ・Thisligurerepresents
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thesituationjustafterthesllift・Whathappens？Firstlytheact・

ｒａｔｅｉｓｂｉｄｕｐｄｉｓｃｒｅｔｅｌｙｂｙｔｈｅｆｉｒｍs，ｔｈｅact・ＬＴ・risesalsodis‐

cretely・Thepaymenttothelsectorrisesdiscretely,andtheint､１．

risesfroml(i)ｔｏｌ(i')＋ｘ,alsodiscretely,ｗｈｅｒｃｉａｎｄｉ'denote 

thcact､ratebefOreandjustaftertheshift,resp・

Howevertheact・Ihasnotstartedtorise”staftertheshift・

ThereappearsthewindfallprontintheIsector・Isthistruly

anactualsituation？Theessentialpointhereisthatthehouseholds 

arewillmgtolendag?･eatel･ａｍｏｕｎｔｏｕｔｏｆｔｈｅｓｕｍｅａｍｏｕｎｔｏｆ 

ｓａｖｉnｇｓｉｆｔｈｅｆｉｒｍｓｂｉｄｕｐｔｈｅａｃｔ.rate，ａｎｄｔｈａｔ１ｈｅｙａｒｅｚｕｊｌｌｊ"ｇ 

ｔｏｄｏｓｏｏ皿ｔｏﾉｫﾊｃａｃｔ・sauj"9s/ｏｒｔｈｃｏｍｊ"ｇ/ｒｏｍｔｈｅｊ刀ｃｏｍｅｚＤｈｉｃｈ

ｊｓａｔｔｈｅｓｕｍｅleUeljilstu/tertﾊeshiftusthat6節orcit・

sinceｌａｓｓｕｍｅｄｔｈａｔｍｓｉｓａｌｗａｙｓｆｕｌｌｙｌｅｎttothefirmsto 

financeinvestment，ｔｈｅact、Ｉｊｒ・ｉｓｉｎｃｒｅａｓｅｄｂｙｔｈｅｓａｍｅａｍｏｕｎｔ

ａｓｔｈaｔｂｙｗｈｉｃｈｔｈｅｈｏｕｓeholdsincreasetheirlending． 

1ｔ 

＝(act． 

Ｙ 

=(rａｔｅｂ 
ｔｈｅ 

］「ｏｍｌｕｃＩＩＤｎｕｏｕｎｌｚｏｃ

＝(inLLe.） 

Fig.３（Thesituationjustaftertlleshift） 
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Ｂｙｔｈｅｒｉｓｅｏｆｔｈｅａｃｔ・ｒａｔｅｔｈｅａｃｔ・Ｉｊｒ・becomesabletorise

abovetheleveloftheact.Ｓ・justaftertheShift,andｵﾉmsUhej"t､1．

＠ct“【〃‘iUe7ge‘fγDmtheqct､1.かsWte1･theshjft．

Ｏ、therealsidetherehappenstheumnt・ｆａｌｌｉｎｌｎｖ・andthe

lsectorsellsthegreaterquantityofthelgoodstobothsectors、

ThegreaterincreaseintheproductivecapitalisrealizedjuStafter 
theshift,buttheincomehasnotstartedtoChangebecausethere 

istheoutputlag・Ｔｈｅact.Ｓ､therefOrehasnotchangedyeL

Fig､デdepictsthesituationinalittlewhileaftertheshifL

ThepointAノdenotesthecoordinatesoftheact，Ｓ・ａｎｄｔｈｅａｃｔ・
rate・Ｔｈｅact・ratehasrisentoi'、

Ｔｈｅact．Ｓ・hasbeenrisingbecausethelsectorｈａｓｂｅｅｎｉｎ‐

creasingemp1oyment,sincetherehasbeenunint､ｆａＵｉｎｌｎｖ・Since

lassumedthatproductionofconsumptiongoodsadjuststoany 

chaｎｇｅｉｎｄｅｍａｎｄｉｎａｍｏｍｅｎｔ,ｔｈｅｊ"ｃｏｍｅハｚｚｓ６ｅｅ７ｚγisi打ｇｔｈｅ

ｊ〃ＣＯ、emlJltipJje7tjmes“んstastheempJoγｍｅ"ｔｊ〃ｔｈｅＩｓｅｃｔｏ７

ｊ′ 

＝(act・rate〕

,、
Ｉ 

Ｆｉｌｌ 

０ 

＝(pro｡､Oflgoods）＝（paymen[toL5ector） 
＝int.Ｌ＝１(r） 

Fig.４（rhesituatiOnalittleWhileaftertheshift） 
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ハ“ｂｅ忽九rjSj"9．OfcoursetheemploymentintheCsectorhasbeen

risingatthecorrespondingspeed・

ＴｈｅｐａｙｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒｈａｓｂｅｅｎａｔｔｈｅｐｏｉｎｔＢ,sincel 

assumedthatthelirmsinbothsectorSdonotadjusttheborrowinｇ 
ｔｏｆｍａｎｃｅｐａｙｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒｕｎtiltheunint・cllangeinlnv・

isadjustedawaycompIetely・InFig・ﾁﾞ,thelsectorisstinobtaining
theunint・ｆａｌｌｉｎｌｎｖ.，ｂｕｔｉｔｈａｓｂｅｅｎｒｅｄｕｃｉｎｇ，ａｎｄisgoingto

reduceuntilthepointA'reachesthepointB・
Astlleemp1oymentincreases，ｔｈｅact．Ｓ・risesfromthelevel

S<Y)tothelevelS(Y'),andtherけｏｒｅｔｈｅＪｅｎ`i〃ｇｓＣｈｅ伽陀ｓｈがIS

C。""""Cu`sbﾘﾌﾞｒｏｍＢ(力ｙ)toＢ(jjY'しwhereＹ'denotestheincome

atthetimeofFjg・ヂＴｈｅａｃｔ・ＬＴ・isgomgonatthelevelofthe

pbiintB,anditfOI1owsthattherearlsesanotionalexcesssuppIyof 
loanbecausethehouseholdsbecamemoTewillinｇｔｏｌｅｎｄａｓｔｈｅ 

ａｃＬＳ・rose．Ｔｈｅｓｈｉｆｔｏｆｔｈｅｌｅｎｄｉｎｇｃｕｒｖｅｈａｓｂｅencontinuous

＝(acLra 

Ｙ” 

＝act.Ｓ＝act.Ⅲ＝int.Ｉ＝I(r)＝act・IJT
＝(paymenttolsector） 

Fig.５（ThesituationafterthecompIetionofthefirststage 
ofinventoryadjustment） 
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ＣＯrrespondingtothecontinuousriseｏｆｅｍｐｌｏｙｍｅｎＬ 

ＳｅｅｔｈｅｎｅｘｔｇｒａｐｈＦｊｇ､夕．TheactiSreachesthelevelofthe

poｉｎｔＢａｎｄｔｈｅａｃｔ・Ｓｂｅｃｏｍｅｓｅｑｕａｌｔｏｔｈｅｉｎｔ、１．Howeverthe

int・Ｌｅ・hasrisentothelevelB(i';Ｙ"),whereＹ''denotestheincome

atthetimeofFjg｡夕．Sincethereisanotionalexcesssupplyofloan，

theeconomyhasentereｄｔｈｅｓｉｔｕａｔｉｏｎｏｆｔｈｅｃａｓｅｌｏｆＦｉ９．２． 

SeeFYg.‘・Herethelendersbiddowntheact・ratetothelevel

i",ａｎｄｔｈｅｉｎｔ･LrisesdiscretelytothelevelofthｅｐｏｉｎｔＣ，Thus 

theact・ＬＴ・risesbu[theact.S・staysLatthelevelofthepomtB､

Again，ｔﾉＤＢβ〃α"ｃｍＪγｊＪＢＰγBcecJestﾉbe7enノγjscofj"comc，α〃CJ

C。”esPo几cli"9Jγｔｈｅｒｊｓｅｏﾉｵﾊｅｍｔ､１.Prece`ｅｓｔｈｑｔｏ／ｔｈｅact.Ｌ，

ｂｕｔｔｈｅａｃｔ、ratefallsthistime、

TherearisesadiscrepancyoftheintdLovertheact､1.,andthe 

unint・ｆａｌｌｉｎＩｎｖ・happens・Theconsequenceofthissituationis

similartothatofthesituationjustaftertheshift,exceptthatthe 
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Fig.６（Thcsituationjustaftertheai"ｒ`ｔＢｆａｌｌｏｆｔｈｅａｃｔ， 
ratefromi'ｔｏi"） 
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directionoftheacLrate'schangeisdiflerent・

Thelendingcurveshiftagain,ａｎｄＺﾊese9w"ｃｅｏｆｔﾊｅｃｈｚｕｓｅ 
ｏ/tﾉieact.Ｓ・tozuQγdSthei〃ｫ.１.zuﾉiiCﾉii〃ｄＷ)DCﾉiuseSthei〃f､Ｌｅ・iS

co"z'elge"t，ｂｅc…ｅｔｈｅｍｃ'9！〃αノレrope"siZｿｔｏｌｅ"。（zUhicハノｓ

ｲｶﾞBβ”ｅｄﾉＺｅｒｅ６ｿtheProPortio〃ｔﾊﾛｔｔｈｅｈｏⅨsehoJds矼瀝zujJli〃ｇｔｏ

泥"ｄｏ､`２０/`"))smqIJi"C１℃me〃tofthej"come)iSaJz`jαγSIC“ｔｈａ〃

ｵﾊﾋﾞ，?wgj'zQJPmpe"ｓｊｔｙｔｏｓｕＵＧ伽Qmel〕ｂ(り.sisaJzU`zｿsJe…ｈα〃$．

（２）ＴｈｅＳｈ〃tofI(j)ｔｏZ(iﾉｰJCSeeFig､７，whiChdepictsthe

situationjustaftertheshiftofl(i）ｔｏｌ(i)￣x6HoWistheshift 

oftheinvestmentschedulerevealedPItisrevealeｄｂｙｔｈｅｐａｙｍｅｎｔ 

ｔｏｔｈｅＩｓｅｃｔｏｒｆａＵｉｎｇｂｙｔｈｅａｍｏｕｎｔｘ・Thefirmsinbothsectors

reducethequantityofincreaseinproductivecapitalinuseorready 

toputinuseinproduction、Ｂｕｔｗｈｙｉｓｎｏｔｔｈｅａｃｔ・ｒａｔｅｂｉｄｄｏｗｎ

ｔｏｔｈｅｌｅｖｅＩｏｆｔｈｅｐｏｉntD，ortheintersectionofthelendingand 

investmentSchedulesaftertheshift？Becausethesﾊｳﾞ'０/ａｅｍａ"ｄ 
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Fig.７（Thesituationjustaftertheshift） 
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恋ｊｚｏＦﾉﾋ"OZU〃ｔｏｔｈｅＪｅ"`ｅｌｒ６ｃ/ofejMz)2.,α"ｄｔﾉDCI･け｡)･etheJeP2delvs

`０打ｏｔｈｑｚﾉｅａ〃ymotjtﾉａＺｊｏ７２ｔｏｔ７ｙｔｏｃｈ２ｌ２ｇｃｔｈｅａｃｔ､OYzte〃〃tiJ8he

j〃/ormq"｡〃oftheshjfto/tﾊｅｊ"ﾋﾟﾉ"tmel`tdemq"disf"JJyco"Uβγcd

bythesjg7zaJo/ｔｈｅｆｕ〃Ｏｆｔｈｅｉｂａｙｍｅ"ttotheIsector、

Therearisestheunint､ｒｉｓｅｉｎｌｎｖ.ｏｆｔｈｅａｍｏｕｎｔｘ，andthe 

correspondingwindfaI11oｓｓｏｆｔｈｅｓａｍｅａｍｏｕｎｔ・SincetheIsector

doesnotchangeemploymentjustaftertheshift,anditisassumed 

nottohaveanystocｋｏｆｍｏｎｅｙ,ｉｔｈａｓｔｏｂｏｒｒｏｗｔｈｅｍｏｎｅｙｎｅｅｄｅｄ 

ｔｏfillthegapofthewindfallloss・Thereasonisthattherevenue

tothｅＩｓｅｃｔｏｒｉｓｌｅｓｓｔｈａｎｔｈｅｃｏｓｔｏｆｔｈｅｌｓｅｃｔｏｒｂｙ［heamountof 

thewindfallloss、Howeveritcanborrowthatmuchfromthelenders
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Thustheact､ＬＴ､staysjustaftertheshift・

ＳｅｅＦｊｇ、８．ThetotalempIoymentreducesihsemp1oymentin

thelsectorfalls、Tllelsectorreducesemp1oymentinｏｒｄｅｒｔｏ
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reducetheunint・ｒｉｓｅｉｎＩｎｖ・Ａｓｔｈｅｕｎｉｎｔ・ｒｉｓｅｉｎＩｎｖ・falls，the

mWindfalllossfalls,ａｎｄｓｏｔｈｅａｃｔ・ＬＴ､falls・Astheincomefallsthe

macLS､ｆａｌｌｓａｎｄｓｏｔｈｅｉｎｔ､Ｌｅ､fans,becausethelendingcurveshifts 
continuouslyaStheact.Ｓ・dlanges・However2ｈＧ噸“‘ｏ/γＢＣＩ"ctjo〃

ofZAei,Ot6Le.；issmalﾙＴＩﾊ｡”ZﾉmUo/theact・ＬＴ.,α"ｄＳｏＺｈｅｒｅｊｓ

"ｏ/ｅａｒｏ/α〃ｅ罪cesso/ｌｈｅｄｃｌ.ＬＴ.ｏzﾉｃＴｔｈｅｉ〃t､Ｌｅ、Ｔｈｅact・rate

doesnotchangeuntiltheinventoryadjustmentiscomp1eted・
Eventuallythewindfalllossbecomeszero，ｗｈｅｎｔｈｅａｃｔ・L

becomesequaltotheint・IThissituationisdepictedinFi9.9．

Ｔｈｅａｃｔ・Ｌｒ，ａｎｄｔｈｅａｃｔ・ｒａｔｅａｒｅａｔｔｈｅｌｅｖｅｌｓｏｆｔｈｅｐｏｉｎｔＢ、

Thereisanotionalexcesssupp1yofloan,andthesituationbelongs 

tothecasｅｌｏｆＦｊｇ・zTheconsequenceofthissituationissimilar

tothatexp1ainedinthecaseoftheshiftl(i)ｔｏｌ(i)＋x、

（３）ＴｈｅＳｈ〃tofmqtomo＋灘SeeＦｉｇ．１０.Thelendingschedule

l(Ｄ－ｘ 

B(j,Ｙ"） 

Ｂ(ハＹ）
(continuousadjusImcnt 
oftI1eacLrealpoin[)－ 

E 

tI1eact､花口ノ

undtheacL 

point． 

Ｂ 

房
point 

"“"c血ノ
Ｊ 

(act・rate）

、（'…、
(notionalexcesssuppIyofloaIni） 

て両7万ﾏｺH77z5-

ｃｏｍｅＹ,． 

〆アーンノ
(continuousshi｢t〕

0 
S(Ｙ',） 

＝ａｃＬＳ＝act．Ｌ 

＝(paymenttolsector） 
＝ｉｎＬＬ 

＝act・ＬＴ．

ri9.9（Thesi[uationafterthcnrststageofinventoryadjustmentis 
compIeted） 



2９ 

slliftstotheright,ｂｕｔｔｈｅａｃｔ・ＬＴ・ｄｏｅｓｎｏｔｒｉｓｅｂｙｔｈｅｆｕｌｌａｍｏｕｎｔ

ｘ,becausethefirmswon'ｔｂｏｒｒｏｗｍｏｒｅｔｈａｎｔｈｅｌｅｖｅｌｏｆｔｈｅｐｏｉｎｔ 

ＡａｓＩｏｎｇａｓｔｈｅａｃｔ・ｒａｔｅｉｓｉ・Ｔｈｅｓｉｔｕａｔｉｏｎｉｓｉｎｔｈｅｃａｓｅｌｉｎ

Ｆｉ９．２．１ｔｉｓ〃ｏｔｔｈｅ６ｏ７ｒｏｚ,）ｅ７ｓｂｔＪｔｔｈｅｌｅ〃｡e酒ｔｈａｔｍｕｊｔｅｔｈｅａｃｔ．

γqtefaJJtoj'’６ecmLSethe化"de7uqrew〃satＭｃｃｌｑｔｔｈｅＰｏｊ"ｔａ，

zUhereasthebor7ozUe冠u7esatiβedtheresi"ｃｃｔｈｅｐｏｊ"tAjsolzthe

６oγrome16s，sched〃ｌａ

Ｈｏｗｅｖｅｒａｆｔｅｒｔｈｅａｃｔ・ratefalls,thefirmsincreasetheborrow‐

ing、Thustheact.Ｌ､Ｔ,ａｎｄｔｈｅａｃｔ・ｒａｔｅｃｏｍｅｔｏｔｈｅｌｅｖｅｌｓｄｅｐｉｃｔｅｄ

ｂｙｔｈｅｐｏｉｎｔＢ・ＴｈｉｓｍｏｖｅｍｅｎｔｏｆｔｈｅａｃｔｕａｌｐｏｉｎｔｆｒｏｍＡｔｏＢｉｓ

ａｓｓｕｍｅｄｔｏｂｅｄｏｎｅｉｎａｍｏｍｅntordiscretely・Ｔｈｅact､１.doesnot

changejustaftertheshift,andtherearisestheunint・fallinlnv・

Thelsectorbeginstoraiseemp1oymｅｎｔａｎｄｔｈｅａｃｔ.Ｓ・risesfrom

thelevelA’ｔｏｗａｒｄｓｔｈｅｌｅｖｅｌｏｆＢ・CorrespondinglytheintdLe，

rise５．Theserisesaregradualorcontinuous，ａｎｄｃｏｎｔｉｎｕｅｕｎｔｉｌ 
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Fig.１０（Thesituationjustaftertheshift） 
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theact．Ｓ・ｒｅａｃｈｅｓｔｈｅｌｅｖｅｌｏｆｔｈｅｐｏｉｎｔＢ，whenthesituationis

likeFjg・Ｊ１，Inthemeantimetheact､ｒａｔｅｈａｓｎｏｔｃｈａｎｇｅｄｆｒｏｍｉ’

bytheassumptionofthepriorityofinventoryadjustmenttoin‐ 

terestadjustment・ThesituationisinthecaselinFj9.2．Ｔｈｅ

similarelIectshappenthereafter,ａｎｄｔｈｅｓｅｑuenceisconvergent． 

（４）ＴｈｅＳ〃tofmstom`－jr・Thelendingscheduleshiftsto

theｌｅｆｔｂｙｔｈｅａｍｏｕｎｔｘ・ＳｅｅＦｉｇ．１２．Inthiscasetheeffectis

drasticallydiHerentfromthoseinthecasesdealtwithabove：the 

financialcontractionaHectｓｔｈｅｅｃｏｎｏｍｙｉｎａｖｅｒｙｕｎｓｔａｂｌｅｗａｙ 

ｃomparedwiththeothercasesofexogenouschange・Ｏｎｅofthe

reasonsfOritisthatthcsﾊﾉﾉｔｏｆＭｚｅ化"｡i"gschedT4！ｅｔｏｔﾉｂｅｌｅ/tis

a〃e『Bctjz'esZrB"gthe〃i'zgomco"S2mj"t2zPo〃ｵﾉice沈cZjuedemα"`・

TheshiftofthescheduleisrevealeｄａｔｆｉｒｓｔｂｙｔｈｅｆａＵｉｎｔｈｅ 

ａｃｔ・ＬＴ､fromthelevelofthepoin[ＡｄｏｗｎｔｏｔｈａｔｏｆｔｈｅｐｏｉｎｔＢ．
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Fig.1１（Thesituationafterthecompletionofthe6rststage 
ofinventoryadjustment） 
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Ｔｈｅｅｃｏｎｏｍｙａｔｆｉｒｓｔｃｏｍｅｓｔｏａsituationlikethecase3inFj9.2． 

ＴｈｅａｃＬｒａｔｅｄｏｅｓｎｏ上ｒｉｓｅｔｏｔｈｅｌｅｖｅｌｏｆｔｈｅｐｏｉｎｔＤ，becausethe

shiftbfthelendingscheduleisnotknowntothefirmsbeforehand 

andthelirmsknowtheshiftonｌｙａｆｔｅｒｔｈｅｓｈｉｆｔｉｓｒｅｖｅａｌｅｄｉｎｔｈｅ 

fOrmofthereductionoftheact・Ｌｒ・TherearisesawjndfED111oss

inthelsectorｂｅｃａｕｓｅｔｈｅｐａｙｍｅｎｔｔｏｔｈｅｌｓｅｃｔｏｒｈasfallenas 

theact、IJr・hasfallen，ａｎｄｔｈｅｃｏｓｔｏｆｐｒｏｄｕｃｔｉｏｎｏｆｔｈｅｌｇｏｏｄｓ
ｓｔａｙｓａｔｌｅａｓｔｆｏｒｔｈｅｍｏｍｅｎｔｏｆｔhewindfallloss・Howeversince

thefilmsareassumedtohavenostockofmoney,ｔｈｅＩｓｃｃｔｏｒｃｎ冗冗ol
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ｍi"d/nJJJosS,ｂｕｔｔｈｅｎｔｈｅｄｅｍａｎｄｆｏｒＣｇｏｏｄｓｃｏｎｔractsinthe 

multip1iersequence,ａｎｄｔｈｅｔｏｔａｌｅｍｐ１ｏｙｍｅｎｔｆａＵｓｂｙｔｈｅｉｎｃｏｍｅ 
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multipliertimesthefalIinlemploymentinthelsectorbThefall 

inrthetotalemploymentinthiSfirStstageofadjustmentiscom-

pletelydilferentfromtheriseinthetotalemploymentinthecase 

oftheshiftofmstoms＋xinthefO11owingrespects:（１）the 

speedofchangeofthetOtalemploymentisveryfastinthiscasej 

becauSethewindfallloss1isnotbackedupfinancially,,(2)theact・

ratechangesOnlyaftertheacthLT8beginstdfalll1andtheｒｅｆｏｒｅ 

ｔｈｅｆａｌｌｉｎｔｈｅａｃｔｂＬＴ,ｉｓｉｔｈｅｆｕｎａｍｏｕｎｔｏｆｘ，whereablinthe 

previouscase（oftheupwardshiftofmウthelriseintheact､ＬＴ・

inthefirststageislessthanx・Ｉ

ＨｏｗｅｖｅｒｔｈｅａＣｔ・ＬＴ、fallSeVenmorethanthat・ＩｎｆａＣｔａｓ

ｔｈｅａｃｔ、SdreduceStowardstheleveloftheｐｏｉｎｔＢ，ｔｈｅｉｎＬＬｅ・

fallsfromthelevelofthesamepointBandsoeVenWhentheact・

ＬＴ・reachesthepOintBtheact・IJr・ｉｓｇｒeaterthantheinLLe.，

whicllisacontradictionoratleastanunusualsituation･The 

reasonisthattheactJLT・iSUsiJallYeqUalto,Orlessthantheint・

Ｌｅ、TI1ereforetheact，ＬＴ・ｈａｓｔｏｆａｌｌｍｏｒｅａｐａｒｔｂｅｌｏｗｔｈｅｌｅvel

ofthepointへBJTI1enthewindfallloSsariseｓａｇａｉｎａｎｄｅｍ‐

pIoymentinthelSeCtorisreduced理ainveryfast,becausethe
int・Ｌｅ６ｉｓｌｅｓｓｔｈａｎｔｈｅａｃｔ．’｣ｒ、ｗｈｉｃｈｉｎｔｕｒｎｉｓｌｅｓｓｔｈａｎｔｈｅａｃｔ．

S・Thusthelendingschedulecontinueｓｔｏｓｈｉｆｔｔｏｔｈｅｌｅｆｔｏｆｔｈｅ

ｐｏｉｎｔＢ，untilthefollowingequationshold： 

ｂ(i)S(Y')＋(ms-x)＝(theact,lLT.） 

whichmeanSthattheint・Ｌｅ．（theleft-handsideoltheeqUation)ｉｓ

ｅｑｕａｌｔｏｔｈｅａｃＬＬＴ，ａｎｄ 

（ｔｈｅａｃＬＬＴ.)＝S(Y'） 

TheseeqUationshOldatthepointCiｎＦｊｇＴＩ久
Ｂｅｆｏｒｅｔｈｅｓｈｉｆｔｉｔｈｅｌｄｔｈａｔ 

ｂ(i).S(Y)＋ｍｓ＝S(Y)． 

ThereforeS(Y)－s(Y')＝X/a(i)jwherea(i)＝１－b(i)． 
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Thusthefollowingstatementholdｓ８ｔｈｅｊ?litjaMzJlilLtﾉnｃｄ” 

c'でｍｅ"ｔａＪｃ"ﾉＺｓｉＷＪｿ（`emote‘レソェルα皿確sj〃ｔ/ｚＧ伽ts2qgeoノ

｡｡”St"1C"“AGS"ddcl2泥4"cZjo〃。ノｔｈｅｑｃｔ.Ｓ,。ノｔｈｃｑｍｏ皿'0ｔ

界/`u(j》zUhereI/(z(り'1m)１６ｃｃα此ｄｍｔｈｅｍｏ"ｅｔａｊソcolztγzJctjo〃

、狸ltjpJiBr・

ｓｉ"ＣＧＩ＞α(り＞０，tAemZ`Jtjjbljcrjsgreqにγｔｈａ几L

Moreoz'６γ』んｅｉ"ｉｔｊＱＭｕｌｌｉ〃the,j"Clでｍｅ"ｔａｌｃａｓﾉj岬illWde‐

"otea6))沁汕ｎｕｓｅｓｊ〃ｔｈｅ伽ｔｓｔａｇｅｏ/ａ｡/z`Mｍｅ"ｔＺｈｃｓ秘ade〃

γ`dl4ctio〃・ノビ”Ioyme"ｔａｍＺｊllComeo/ｔｈｅａｍｏｕ"ｔｘ/(３.叩圦

ｍｈｅｒａＪ/(s､α(i〃"Z｡γｂｅｃｑ比‘ｕｓｔｈｅｎｌＯ'2ＧtαT))ＣＯ'１dractjo加加mIti‐

PJie)．ｏ/j"come,inﾉﾊﾉcハjSaJz,）αySg7catcrtﾊＺｍｔｈｅｊ〃ＣＯ池⑧?"TJJtjPliBr

I八

Thesecondstageofadjustmentissimilartotheadjustment 

describedinthecaseoftheshiftofl(i)ｔｏｌ(i)＋x,becauseatthe 

I(j） 

▲~ 

B(i;Y'） 
へ

B(j;Y） 

Ｃ:ｔｈｃａｃｔ・ｒｃａＪｐｏｉｌ］
andtheact.β"α’ 
poimt． 

「

t 

lcjm 
， 

声繍{鍬 Ａ Ｃ 
ｊ 

(act・rate） act・ｉｎｃｏｍｅ Ｙ' 

S(Y)－s(YF)＝ｘ/(1-ｂ(ひ）

ＯＳ(Y')三b(心YlJ－１(i）
＝act.Ｓ・＝act.Ｉ＝1,t,Ｌｅ＝Int.】

＝(paymenttolsector〕
＝act・ｒｒ．’

Fig.１３（Thegraphlorexplanation出stowhatwillhappeni〃ｔﾊＧｍｓＺ
Ｚｍ打si2jo7wzJsmgejustaftertheshift〉
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PointCtheint､Landtheact､１.areequaLTheeconomyhasjust 

jumpedfromthepointAtothispointC,andthetransitionhas 

beenaveryrapidcontractionofemploymentandtheact・ＬＴ・

TheoreticallythisprocessisalitrerallysuddenjUmpordiscrete 

change,andthisisalogicallynecessaryconsequenceofthetheore‐ 

ticalassumptionssetfbrthabove・

FTomthepointC,theactLT､jumpsup,astheact､ratedoes 

so，ａｎｄｔｈｅａｃＬＩ，followｓｉｔ・Ｔｈｅｅｃｏｎｏｍｙｃｏｍｅｓｔｏｔｈｅｐｈａｓｅｏｆ

ｕｐｗardrecoveryAslongasI(i)doesnotshifttherecoverycon‐ 
tinues,whereastheact､ｒａｔｅｌｉｒｓｔｒｉｓｅｓａｎｄｔｈｅｎｔｕｒｎｓｔｏｆａlLThe 

finalpositionoftheeconomyjustaftertheshiftisdepictedin 

FjgI4・Theconsequentadjustmentissimilartothatinthecase

oftheshiftofl(i)ｔｏl(i)＋x, 

I(i〕 §(i;Y`） 

(unint､iXUlin、
inlnv.)＝ 
(windfallprofnt） 

Ｃ， |鰍:::|鰯瀦；Ｆ oint 
ｊ・

(theact・rate）

鈍;Y)

ｍｅＹ’ act・inco

Ｘ 
Ａ Ｃ 

』

S(Y)－s(Y')＝xね(０

ＯへＳ(Y'）Ｂ(ＪＷ,)＝Ｉ(j'）Ｓ(Y） 
＝act.Ｓ＝act.’＝１，t.’＝IntLe． 

＝act･IJT． 

＝(paymemttolsector） 

Fig.1４（Thegraphtosllowi〃ｓｍｍｍｍｙａ〃ofwhatwillhappen
ノ皿staftertheshift）
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（５）ＯｔｈｅｒＣ"CSOノＳﾊｳﾞt(S）Therecanbeinfinitecasesof

combinationsofshiftsoftheschedules,ａｎｄｅａｃｈｏｆｔｈｅｓｅｃａｓｅｓｈａｓ 

ａｕｎｉｑｕｅｐathonwhichtheeconomycarriedoutofequilibrium 

bytheshift(s>convergestothenewequilibriumthattheschedules 

aftertheshift(s)detelmine・Thebehavioralassumptionssetforth

abovewillbesuHicienttospecifyuniquelythewayinWhichthe 

economybehavesmanyofthesecasesOfshift(s)includingthose 

oftheconsumptionschedule,Ｃ(Y)． 

SummaryandConc1usion 

Theessentialcllaracterofthemodｅｌｓｅｔｆｏｒｔｈａｂｏｖｅｉｓｉｔｓｌｏａｎ‐ 

ablefundstheoreticnature：theassumptionthattherateofinterest 

equilibriatesnotthestocksofsupp1yofanddemandformoneybut 

theadditionalflowsofdemandandsupplyofloanablefunds・

Whetheritisanadmissibleassumptiｏｎｏrnotisstillacontrove燗ia1

matter,ｂｕｔｉｎｔｈｉｓｐａｐｅｒｌｄａｒｅｔｏｔａｋｅｉｔｕｐｉnordertohighlight 

theinteractionbetweentherealandfinancialaspectsoftheHows 

oftransactioninthemacroeconomy・Thebenefitwhichaccrues

fromthisapparentlyboldassumptiondoesnoｔｓｅｅｍｔｏｂｅｓｕ‐ 

persededbythecostduetothecontroversialness・

ThefO11owingismadeclearintheanalysisabove：theleftward 

shiftoftheinvestmentcurve，orthecontractionofthefirms， 

marginaleHiciencyofinvestment，ｄｏｅｓｎｏｔｉｎｆｌｕｅｎｃｅｔｈｅｅｃｏｎｏｍｙ 

ｍｓｕｃｈａｎａsymmetricalwaytotheri8htwardShiftasdoesthe 

leftwardshiftofthｅ（additional)lendingschedule:andwhenthe 

lendingcurveshiftstoｔｈｅｌｅｆｔｗｉｔｈｔｈｅｉｎｖｅｓｔｍｅｎｔｃｕｒｖｅｃonstant 

thetotalemp1oymentandincomeisaHectedcritically》ｉ､e、pulled

downprecipitantlybytheamountofxmultip1iedbyl/(a(i).s)， 

whereａ(i)denotestheproportionofthesavin9s,whichstaysinthe 



3６ 

formofcashafteradditionalIlending，andsdenotestheusual 

marginalpropensitYtosave，bothbeinglessthanonehalf,and 

usuallymuchlessthanonethird，andxdenotestheinitialshift 

ofthecurve・Inlthecaseoftheshiftofthelendmgcurvetotlle

right，ｔｈｅｔｏｍｌｅｍｐｌｏｙｍｅｎｔａｎｄｉｎｃｏｍｅｉｓｎｏtalTeｃｔｅｄｓｏｕｎｓｔａｂｌｙ 

ａｓｉｎｔｈｅｃａ５ｅｏｆｌｅｆｔｗａｒｄｓｈｉｆｔｏｆｉｔ・Ｉｔｉｓｃｅｒｔａｉｎｔｈａｔｌｅｖｅｎｉｎｔｈｅ

ｃａｓｅｏfleftwardshiftofthelendingscheduletheβ"αIpositionof 

theshortrunadjustmen［ｉｓｓｙｍｍｅｔｒｉｃａｌｔｏｔｈａｔｉｎｔｈｅｃａｓｅｏｆ 

rightwardshiftofit,ｂｕｔｉｔｉｓｒｅｍａｒｋａｂｌｅｔｈａｔｔｈｅｉ７７２ｍｅ`jnleeffect 

isdrasticallyasy、metricalbetweenthesetwocases・Sucllasymme‐

ｔｒｙｄｏｅｓｎｏｔａｒｉｓｅｉｎｔｈｅｃａｓｅｓｏｆｓｈｉftoftheinvestmentcurve、

Itfollow5fromthisanalyticalresultthatthefinancialcon‐ 

tractionaffectstlletotalemploymentandincomemorestrongly 

thanthecontraction1ofthelirms'investmentschedule3when1the 

hOuseholdsorbanksContraCttheirintendedscheduletolend,or 

whenthe1endingscheduleshiftｓｔｏｔｈｅｌｅｆｔｂｙｔｈｅａｍｏｕｎｔｘ， 

thenthetotalproductiontendstofallbyanamount,【1/(a(i).s）

ｔｉｍｅｓａｓｍｕｃｈａｓｔｈｅｘｉｍｍｅｄｉａｔｅｌｙａｆtertheshift：orwhenthe 

government℃ontracts'theaddtionalsupp1yofcashbYtheamount 

xwithoutanynotice,tlletotalproductiontendstofaIｌｂｙ 

ｘ/(a(i)s)，immediatelyafterWthecon[raction・However,sucha

Suddenfalloftheproductiondoesnothappeninthecaseofleft‐ 

wardshiftoftlleinvestmenticurvｅｂｙｔｈｅｓａｍｅａｍｏｕｎｔ',ｘ：the 

economyadjustSitselfdowntowardsthenewequilibriumsmOothly 

andcontinuously.，Ｔｈｉｓｉｓａｌｓｏｔｈｅｃａｓｅｗｈｅｎｔｈｅｌｅｎｄｉngculwe 

shiftstotheright3theadjustmentoftheeconOmyIaftertheshiftis 

smoothandcontinuous[ｉｎｔｈａｔｃａｓｅ，too・ぃ

Theseconsiderationsmayexp1ainwhytheeconomicdepreS‐ 

sionsshowedsuchisuddenfallsoftheaggregates,cOmpalDcdwith 

thesmoothriseSoftｈｅｍｉｎ,therecoveryphasesinthebusiness 
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cyclea 

Suchanasymmetricalresultisessentiallybasedontheassump‐ 

ｔｉｏｎｔｈａｔｔｈｅｆｈｍｓｎｅｖｅｒｈｏｌｄｓｔｏｃｋｏfmoney・ItmayfOllowthat

droppingthishighlyrestrainingassumptionwillatleastpartly 

preventtheasymmetryfromhappeningandthus‘StaMjze，or 

c20shio’０オハｅ‘ePrGssi〃ｇ小cdo／ｔｈｅｃｏ"tｒａc6io，ｚｏハルCIB?？`i〃g

sched皿！e,thoughiSseemsdiHiculttoshowe鮒pJjIc物thatthisis

thecaseintheframeworkofthepresentmodel． 

Ｇ】ossary
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