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thcshort-rullmoncyillusionontllcl)ａｒｔｏｆｗｏｒｋｅｒｓａｓＦｒｉｃｄｍａｎ
[4］stalcs、Namcly,workcrstcndtolaginbcingil1Cormcdofa

changcintIlcgcllcralpricclcvcl，ｂｃｃａｕｓｃｔｈｃｙａｒｃｎｏｔａｂｌｃto
obtainiIlIbrmationabouttｌｌｃｌ)ｒｉｃｃｌｃｖｃｌｓｏｅａｓｉｌｙａｓｌ〕roduccrsarc、
Ｐｒｏｄｕｃｃｒｓａ1℃ｍｕｃｌｌｍｏｒｃａｃｃｃｓｓｉｂｌｃＩｏｓｕｃｈｉＭｏｒｍationsincetllc

gcI1eralpricclcvclreHcctsacllaIlgcillPD，tllatis，ｔｈｃｐｒｉｃｅｏ「
durablcgoodwhicllcontainsdurablcgoo〔1slbrindustrialusc・

ＰＣＪ．/1ccｔＣＷ”clitio〃：Ｐｅｒ化ｃｔｃｏｍｌ〕ctiIionl)rcvailsinthccom‐
moditymarketsaI)ｄｔｈｃｌａｌ)ｏｒmarket・Ｉｔｉｓａｓｓｕｌｎｃｄｔｈａｔｎｏ
ｉｎＨｕｃｎｔｉａｌｌ〕ｏｗｃｒｏＩｌｔｈｃｍａｒｋｃｔｐｒｉｃｃｓｏ「ｇｏｏｄｓａｎｄｌａｂｏｒｉｓｈｃｌｄ

ｂｙｔｈｃｄｃｍａｌｌdcrsandslll)plicrstllcrc・Instcad，auctionccrsarc
assumcdtoplaythｃｃ〔lｕｉｌｉｂｒａｔｉｌｌｇｒｏｌｃｓｉｎｔｈｅｍarkcIs,

ＴｖｌｃＬＪＩＣｌ"ＷｆＩｎｔ１ｌｅｓｌｌｏルrllnthccquilil)riumillthcmoncy
marketrcquircsL(/)Ｙ＝ＡｆＷ*(ﾉV)．Inthcshort-runtheargumcnt
1ViｎＷ*(･）ｒｃＨｅｃｔｓｔ１１ｃｍｏｖｃｍｃｎｔｓｏｆＸｃａｌ]ｄＸｂ：suchmovc‐

ｍｃｎｔｓｏ「ＸｃａｎｄＸＤｍａｙｈａｌ〕ｐｃｎｏｎａｃｃｏｕｎｔｏｆａｓｈｉ｢tofdurablc‐
gooddcmalld、ThisisIlowthcno1ninalwagc-ratcWchangcs
cvcninthcshort-rull・Ｔｈｃｃｈ【ｍｇｃｉｎＷｃｎｔｃｒｓｔｈｃｍｏｎｃ>'sul〕l)ly
hlnctionjVW、Ｐｊ，ｓａ1℃Ce/e）７ｓ，”ｊｂﾉｲｓｌ)roportionaltoW,ｓｏｔｈａｔ
Ｙｉｓｃ・ﾉｳ.'〕roportionaltoリⅨIIence,ｉｎｖｉｃｗｏｆＬ(ｊ)ＷＷ*(/V)＝
jMthchmctiollW*(１V）maybcimmaterialonlllcwholclc(t-hand
sidcoftllccquation：thcproductioIlhmctionsalldtllehlnctio1l

L(ｊ）ｍａｙｂｃｔｈｃｏｌｌＩ>'flctorswhichdctcrmiI1ctllcrelationbctwccll
rcalproductio】ｌａｎｄｔｈｃｎｏｍｉｎａｌｒａＩｃｏｒｉｎｔｃｒｃｓｔ・ＴｈｅｒｃａｌＬＭ

ｃｕｌｖｅｗｉｌｌｔｌ１ｕｓｂｃｉＩldcpcndcnto「tllcwagc-ratchmction，ａｓｉｍｌ)Ic
rcsultjustiM1gthcFormulationofmoneysul〕ply．

２．７ｿｉｅ

Ｓｕｌ)pｏｓｅ
ｓｃｎｓｃｏｆｔｈｅ

〃l〃α/io〃ＳｃAC"ｌＣ

ｔｈｃｅｃｏｌｌｏｍ)’ｉｓｉＩｌｔ１１ｃｓｈｏｒＩ－ｒｌｌｎｃ(ｌｕｉｌｉｂｒｉｕｍｉｌ１ｔｌｌｃ
ｌｂｌｌｏｗｉｎｇｃｑｕatiol〕ｓ８

ＳＹ＝Ｄ(ｊ`－河`)，

ハｆＷ(１V)＝Ｌ(j)Ｚ

１'＝Ｐｗ(y)wUv)，

Ｙ＝Ｐｊ'，
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汀c＝０，

/`=Ａ

ｊ１＝八八J)、

wllcreDdcnotcs【llcllomin;ｌｌｖａｌｌｌｃｏｆＩ１ｌｃｌ)urcllascofdurdlblc
good,Ｄ＝脇(/６－汀`)Ｘ,)(ｊ`一汀`)，（１１】〔１ノjlllcIlomilMllpricc（indcx)．
T1IcfunctionP1,`()'）ｉｓＩ１〕(?ｉ'１Ｖ(Prscol､I1lch1IIctioI1／'(/-1(y)),ｗｌｌｃｒｅ

ﾉｰ'()'）ｉｓｔ１１Ｃｉｎｖ(Prscハ111(，Iio1lorth(､ハ111()tioll／UV)．cal)italstock
(Ｋ）isasssumc(IconsI(11,1.′｢llissystcll1o｢lIIcsho昨runcquilibrium
dcsc1･ibes81static3tatc（)I､ＩＩＩＣ（ycoI】()ｍｙｉＩｌＩｌｌｃｓｅｌｌｓｃｔｌ１ａｔｌ)riccsan(１
nominalvalucsarccol1st【ｌｌｌｔｉｌｓｗｃｌｌｌｌｓｒ《Dalvarial)les・Ｉｌｌｄｅｃ(’ｌｈｃ

ｃ(luilibriumquantityo｢cmI)loyc(1Iill)o,．(Ⅳ）iscol】stalltalldW(１V）
isconstauIt，ｓｏｔｌｌａｔll1cI1o1Ilin&llmoI1cysul〕l)lyA板＝ＡｆＷ(１V）ｉｓ
ｃｏｌ】stant・Ｓｉｍｉｌａｒｌｙｍ〔)ｒノ〕、１１()llccJjj〉isconsIant，ｉｌｎｄｓｏｉｓＤ＝５Ｙ・
Thccxpcctcdl･ａｔｃｏ「illllatioI1c(IlMllszcl.o、ＬｃｔｕｓｃａⅡｔｈｉｓｓｔａｔｃ
ａｓ‘thcsho昨ｒｕｎｓｔａｔｉｃｃ(luilil)rillm.，

LctusproccC(Ｉｔｏｃ()nsi(1ｃｒｌｌｏｗｉｌｌｌ１ａｔｉｏｌｌｃａｌｌｃonsistcIltlycrccp
illtothcc〔luilibriums>'stcm、Tllcllollowil1gisasiml)lelogicalmccl】汁

ｎｉｓｍｔｏｃｘｌ)ailltllis：（i1.61,ｓ111)1〕osctllcrcilIstocko「mol1cysul)1)ly
isillcreasc(1（byillcreascdl)ro(111ctiollof1)l･cciousmctals,byprilltil】９
mol℃ballknotcs,etc.）ＴｌｌｃｒｃａｌＭ’curvcslli化ｔｏｔｈｃｒｉｇｈｔ,ａｎｄ
ｔ１１ｃｐｒｉｃｃｌｃｖｃｌＰｒｉｓｃｓａｓ1℃８１１１)rodllctiollall(１ｃｍl)Ioymelltrisc・Ｔｈｃ
ｗａｇＣ－ｒａｔｃｒｉｓｅｓａｓｃｍｌ)IoymcIltriscs、

Thus，ａｏｌ１ｃｃＨｍｄⅢ〔〕ｒａⅡillc1℃【ｌｓｃｏ「ｔｈｃｌ･calstockofmoncy
causcsoncca,〕〔１ｍ〔),・ａｌｌｒｉｓｃｓｉｌ１１)ric(Blcvcl，wagc-ratc，ｌ)ｒｏｄｕｃｌｉｏｎ

ａｎｄｃｍｌ〕Ioymcl】t・Ｂｕｔｌｌｌｃｒｉｓ(Pswillstol）ｉｌｓｓｏｏＩＤａｓＩｈｃｉｎｃｒｃａｓ(，
inAfdocs・Ｔｌl(Ｐｃｃｏｎｏｍ>'ｓｌｌｉ｢(ｓｌｏｌｌｌｃｌｌ(Ｐｗｓｈｏルrullstaticc(lui‐
Iibrium、

Ｔｈｃｒａｔｃｏ「ｉＩ】tcrcstM1s,llIldIlM9r〔PfwMsil〔1isc1℃l)(mcYbclwccll
tll(〕ｒａｔｃａｎｄｔｌｌ(｝ＩＣng-tcrllu（沢I)ccIilIiollilI)ｏｕｔｌｈｃｎ１ｔｕｌ･cratcof

intcrcst・ＬｅｔｌＩｓｃａⅡｓ,,(〕ｌｌａｌ)｢《〕c(BSS‘ﾉﾉｊｅｓ/ＩＣルノＷ〃'７s(?､ﾉﾙﾉ"o"cy
p)･occss.，

Ｎｏｗ，insteado「sul)l)osillgtllMハ７illili&lllyris(9s，ilssumcthat
tlledurablc-goo〔1-dclIMlll(Ihlllc(io1lslliI1slll1tonomollslyul)war(１（})y
disCovericsofllcWol)1)ortllllili(･sorilwcsl11Icnt,ｃ(c､）Subsc(luciltly，
ｔｈｃｌ)ricclcvclriHcsa31〕ro(111(>(i()I1iIIl(１《〕1,11)|()ymclllris(P、T11cwage‐
ｒａｔｃｒｉｓｃｓａｓｃｍＩ〕Ioy1llcIllris(PS、Ｔｈｃｌ･a(ｃｏｒｉｎＩ(，『(Pstriscs、llcncc

t1lcdiscl･Cl)ａｎｃｙ１〕cIw(Ｊｃｌｌｌｌｌｃ【lcluillall(’ｌＰｘｌ)cc【cdratcsofilllcrcst
(o「theol〕I〕oSitcdirc(〕ti()、lolIlati1IIll(､ａ})ｏｖｃｃａｓｃｏ｢ハハincrCasc.）
Ｌｃｔｕｓｃａｕｓｕｃｌ１ａｌ)roc(PS＄l1lcH11()昨rIII1‘ｓ１ｌｉｎｏｆｍｃＣＩ)roccss．

(`ＭＣＣ，rel)rcsellIH‘111(PIIM1rgilDill-cⅡici〔Pncyscll(〕dul〔Ｐｏｆｃａｌ)ital
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asscls.,）

Thus，ｗｃｄｅ(IIIC〔IthcIwoshort-runproccss(，ｓｏｆｔｈｃｃｈａｌｌｇ(〕ｓ

ｉｎｔｈｅｓｕ１)poscdlygivcl1cconomiccoI1dilions．Ｌ(ＰｔｕｓｔｈｃｌｌｉｍａｇｉＩ１ｃ
ｔｈｉｌｔｔhcscprocesscsaltcrl]atclyllal)I)cllinthcshort-rlll〕，wit1louI
rcachingt1Icceili1ugofIiuIIcmploymc1]t・Tllcl〕，ｔｈｃｅ(Illilibriunl
ratcofintcrcstaIt〔PrnaIclyMIsimdriscs，w11crcasl〕ricc8llldwagc‐
ratckccl）ｒＭｎｇ、Ｓｕｌ〕posc，Ｉｂｒｓｉｍｌ)Iicity，tlMlttheslliH-oトｍｃ(’
1)roccssis（wcrytimcjustascmcctivcascanccｌｓｏｕｔＩｈｃｌ〕rcccding
lilⅡoftllciI1tcr(Pstratccausc(１１〕>，tllcrisc-in-moncyl)ro(Pcss、Lct

l1scallsucllanflltcrnHlte［)roccssas‘lheintcrcsl-llcutrall〕rocess.，

Ｔｈｅｌ)ricclcvclandwagc-rtll(ＰｃｏｌｌＩｉｎｕｃｔｏｒｉｓｃｉｎｔｈｃｉｎｔｅｒｃｓｌ‐
,〕(，ulralpI･occss、Sul)1〕oscIh〔praIcorcl1allgeinTcalpro〔111(〕lion（)'）
ｉｓｃｏｎｓｔａｎｔｌｈｒｏｌｌｇｌｌｔ１ｌ(〕proc(PSN、Ｓｕｌ〕1DoscfllrthcrtlMl111】ａｒｇｉｌｌａｌ

ｐｒｏｄｕｃｔｏ｛Iaborhal〕1〕cllstol)(9ｋ(，l〕ｔｌ１･(〕ｍＭＩｉｎｇｌｎｕｃｈｎ()lwitlls[ａｎｄ－
ｉｎｇｔｌ１ｃｓｔｃＨｌｄｙｒｉｓｃｉｎｔI1era((、ofprodllction・Ｔｈｉｓｉｍｌ)licst11aI

1hcsupplylilncIio]〕ｓｏ「ｔｌｌｃｌｗ(〕ｇｏｏｄｓａｒＣａｓｓｕｍｃｄｔｏｓｈｉＩ１ｌｄｏｗ恥
war｡、Ｓｌｌｃｈｓｈｉｈｓｏ「ｔｈｅｓｌ１１〕ｐｌｙｃｕｗｃｓｆｗｅｓｌｌｐｌ)ose〔ｌｔｏｂｃｃａｕｓｃｄ

１)ｙｃａｐｉｔａｌａｃｃｕｍｕｌａｔｉｏＩｌａｎｄＩｃｃｈｎicHlll)rogrcss8marginHlll〕roduc‐

tivityisassumcdtoriscowiIｌｇＩｏｔｌｌｃｌ〕roducIiviIycmcclo「cal〕it8ll
H1ccumllIatiollandlcc}ｍｉｃａｌｌ)】･ｏｇｌ℃ss，ｌ１ｃｎｃｅｔｌｌｃｄｏｗｎｗａＴｄｓｈｉＨｓ

ｏｒｌllemargi1lalcosIcul･vcs、Ｔｈｅｐｒ()ccssisnolongeras1lort-rull

1)roccssbｕｔａｌｏｎｇ－ｒｕＩｌｐｒｏｃｃｓＨ，ｉｎｔｌｌ(ＢｓｃＩｌｓｃｌｌｌａｔｉｌｒｃ(IcclscHects
o「accumulHltiono「Ｉ〕Ilysicillcapital＆lsscIsandtcclmicall)rogrcss、
1兆ｌｉｎｇｕＭｌｉｌｌｇｓｕｃｈ【１１〕roccs3wit}ＩＣ(〕'】slaI1tmilrginall〕1．ｏｄｕｃｔｏｆ

Ｉａｌ〕OTB･Cl、ｌｈｃｓＩ１ｏ比Ｔｕｎｉｌ１Ｉｃｌでsl-neulralproccss，ｌｃｔｕｓｃａｌｌｔｈｉｓ
１〕roccss‘tllclong-runil1teTcst-l1cutrall〕roccss.，IIllhisproccss，tI1c

I)ricclcvcl（mdthcwage-ratcTiscinHlconstantproportio1l､ａｎｄｔｈ(Ｄ
ｌｌｏｍｉｎａｌｍｏＩｌｃｙｓｕｌ〕ｐｌｙａｌｌｄｔｂｃｌｌｏｍｉｌｌｉｌｌｒａｔｃｏ「l)'Ｄｄｕｃｔｉｏｌｌｒｉｓｅｉｎ
ａｃｏｌｌｓｔａｎｔｌ)l･oportiol〕・Ｔｈｃｌｌｏｍｉｎａｌｌ･ａＩｃｏｆｌ)roductionl･ｉｓｃｓｉｎａ

ｇ1℃aｔｅｒｇｒｏｗｌｌｌｒａｔｃｌｌｌａｌｌ（ｈ(FactualinHationratcbytllegrowｌｈ
ｒａｔｃｏｆｌｈｃｒｃａｌｒａｔｃｏ「productiol〕．

’「ｓｕｃｈａｌｏｌＩｇ－ｒｕＩ）Ｉ〕rocessIMlsl〕cc,ｌ《Pxl〕cricllc(ＰｄｌｂｒｓｏｍｃｓｕＨｉ－
ｃｉｃｎｔｌｃｎｇＩｌｌｏｆｔｉｍｃ，（ｈｃｌｏｌ１ｇ－ｌ(Ｆ１･ｍｌｌｌｌｕｒｃｉｎＩｈｔｉ()ｌＤｗｉⅡｃｏｍｃｌｏｂｅ

ｌ)sychologicallyl)ｕｉｌｔｉｎｐｃｏｌ)l(，，ｓｃｃｏｌｌ()micbclMwi()r・Ｔ１ｌｉｓｉｓｌｌｏｗ
汀cbccomcsapositiv(Dmaglli1u〔|《９．

Ａ｢tcralong-tcrmcxpcclation⑪「１)ositivcillIlationllasbccn

m〔)rmcd，l11cslhorI-r1lncquilil)riumi1westmcIlIl〕(Ｐｒｕｎｉｔｏ「timcriscs
rclHMivclotllclev(〕［１〕clbrc（}､(Ｐｉｏｒｍａｌｉｏｎｏｆｔｌｌｃｃｘｌ〕ect【l(iｏｎ．Ａs
willbcexplainediI1ScctioIl2-`１，ｉｎｔｈｃハ,Ｉｌｅｑｕｉｌｉｂｒｉｕｍｗｉｔｈｔｌ,(ｐ
ｌｌｃｗｃｘｐｃｃｌａｔｉｏｎｏ「ill(lation（ｈ〔，Ｉｉｍｃｌ)【ｌｔｈｓｏ「ｔｌｌｃｌ)ricclcv(PIalu(１
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(ｈｃｗａｇｃｒａｔｃａｒｃｕｌｌｉｈｒｍｌｙ１１ｉｇｌｌｃｒｔｌＭｌｌ１ｉｌｌＩ１ｌｃｎｌｌｌｅ〔luilibrillm
wilhzcrocxl〕cclc(linllillioll、Ｔｈｃｗ(lg(?/1〕riccratiowillbclowcr，

I1owcvcr，provide(l111crcHwisc3ＩｌｏｏＩｈｃｌＩｉｌｌｇｒｉｓｃｉｌ〕Ｉａｂｏｒｌ)l･oducIi‐
vity，rclativctoIl1cizcrocxl)cclcdinllation、Ｏｌ〕ｃｃｔｈｅｎｃｗｌｉｌⅡ
c〔luilibriumisrcacllc(１，（１１(Ｐｓｌｌｏ”ｒｌｌｌｌｃ(lIlilil)rillIllconditionsarCo「
courschllnllcd．Ｔ〔）lllisisKl(ｌｄｃｄｌｌｌｃ(ＰｌｌＩ，ｃｌｓｏ「ｃ;lpitalaccumulatioll

alldtcchniｃａｌｌ)rog1でss，wllicllslliIIstllcslll)l〕Iycllrvcsoftllcgoo〔Is
illallarmonizcdI)ＴＯＩ)()rli()ＩｌａＩｌｄ６１ｔｌｌｌ(９ｓ【lｍｃＩｉｍｃｓｈｉｎｓＩｈｃｍａｒｇｉ‐

llall)roductnlnc(ioIl（)rIal)or，ｓｏｉｌｓｌｏｋｃｃｌ〕tllcequilibriullU
marginalpro〔ｌｕｃｔｏｆＩｉｌｌ)ｏｒｌｉ･omfalling・Ｗｃａｒｃｎｏｗｉｎａｓｔｙｌｉｚｃ(１
１)ictu1℃ｏ「thclollg-rllllhlⅡ(9(Iuilil〕rillmgr()ｗＩ１１１〕iltlloflIlccconomy．

SCC(io〃１．ＳｍｌｉｃＨ

１．ＷＩＣＤＣ"l('〃〔’Ｓ(OAC(ﾉ"ﾉＣＯ′〃l"ｗﾙﾉｃ（WDC〔ｌ

ＩＩｌｔｈｉｓｐａｌ)Ｈｌｒｏｌｌｌｙｏｌｌｃｋｉｌｌｄｏｆｄｕｒｉｌｂｌｃｇｏｏｄｉｓａｓｓｕｍｃ〔１ｔ(）

cxisl，ａｎｄｔｌｌｃｌ)'.o(lllcIi(〕'１１)criodo「I11cdural)Ｉｃｇｏｏｄｉｓａｓｓｕｍｃ(Ｉ

ｔｏｂｃｓｏｓ１ｌｏｒｔｔｌＭｌｔｃｉｌｌ)ｉｍｌａｃｃｕｍｕｌ６ｌ(iｏｌｌ（111rillgoneperiodorI)ro．

(luctionofdural)Icgoo(1111【l>’１〕crcgiwdcdHlsncgligiblc・ＴＩ111s，

1)ro〔1ucliollofdur（１）)Ｉｃｇｏ()(Ｉｉｓｃｏｍｌ〕|(Ple(Ｉｉｌｌｌｈｃｓｈｏルrun・
ＦｏｒｓｉｍＩ)licitylcllls(lssuII〕ｃｌｌＭｌＩ（１）lhcrcisIlotanydcl)rcci汁

(ioIlo「ｒｅａｌcal〕ilal，ｉｌｌｌｄＩ１Ｍｌｌ（２）cilcllllIli1ordurablcgooｄｉｓ
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prlccvcc(Cl.．

Ｌc"l〃l(１．１１､Klllc()ｍｍｏ(1iticsillaluDark(,【syst《PI]ｌａｒ《〕wcKlkgross

sul)stitl1tcs､l111dir(ｌｌｃＭ(P“lermatrixl)erIillcntt(）tｈｃｍａｒｋｃｔｓｙｓＩｅｍ
ｉｓｉｎ(IccomI)osabl(BaIldacyclic，ｌｈｅＩｌｔｈｃｃ()l1dili〔)ｌｌｓｌｂｒｌｏｃａｌｓ(abili(>，
iIl(lel)cndclIt（)「ｌｌｌｃｓ１〕cc(１ｓ（)「ａ(ljustmcIIIa１℃idc1I(icalwitlll1lc
llickscoIl(1itionsIt),.}〕Cl化c1ｓ(【lbility．

'，Ｍ)ハＢｙｌｌｌｃＦｒ()1)eniusTIl(PorcmH（Sc(HTakayHlmil，［12]’１)．３７２
:111(１３７５）ａｌｌｏ趾llcgativcs〔{u〔１１．ｃｍａＩｒｉｘｌＭｌｓｉｌｓＦｌ･Cl〕()lliusro()ttol)C

l)o3itivcandlll〕i(ｌｕ(ＢｉI】ｌｌｌｃｓ(91】ｓｃｔ１ｌ【lttllcr(〕ｉｓ、(Dot1l(F1･chaTactclMic
rootwilhi(smodllll1sc(lIMlllotllato｢thcFrobclliusroot（Ｔ〔1k;l>'ilIlla，
[12]，ｌ).378）wIlcllcv(〕ｒｔｌｌｃｌＭｔｒｉｘｉｓｉｎ(Iccoml)osablcandacyclic・
ＩｔｉｓｋｌｌｏｗＩｌＩｌＭｌｔｌｌｌｃａｒｇｕｍｃｌｌＩｉｎｌｈｃｌ〕r(〕o「（)I、McIzlCr，HIllcorclI〕
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(Mctzlcr［7]，l).286-290,cspcciallyl〕.286-288）ｈｏｌｄｓｇｏｏｄｃｘａｃｔｌｙ
ａｓｉｔｉｓｉ「ｔｈｅcorrcspondingFrobcI1iusroot（Ｍｅｔｚｌｃｒｄｅｎｏｔｅｓｉｔａｓ
ｌ０ｉｎｈｉｓＥ(I（９）ｉＩｌｌ).２８６ofMctzlcr［7]）ispositivcanduniquc
cvenwhcnsomｃｏｆｎｏｎ－〔1iago1lalcocHicicllts（Mctzlcr，ｓａｉｊ）cqual

zero、Ｔｈｕｓ，ｔｌｌｃＬｅｍｍａｉｓｌ〕rovcdasacorollaryoftIleMctzlcr

thcorcm､ｑＥ.，．

Ｐ)･ＣＯ′(､′Ｔ脈o)．c"１１．Ｂｙｌｈｃａｓｓｌｌｍｃｄｉｎｃｑｌｌａｌｉｔｉｃｓｉｔｃalleasilybe
sccn，ｉｎｖｉｃｗｏｆ〃＞Octc.、thattIlcJacobianm(ltrixノisan

indccoml〕ｏｓａｂｌｃａｎｄ＆lcyclicMetzlcrmatrix、IIcncc，ｂｙＬｃｍｍａ，
thcsystcmislocallystablcirrcsl〕cctivcofthcsl)ccdsofadjustmcnt
al,α2,ａｎｄα３（ａｓｌｏｎｇａｓｔｈｃｙａ1℃allpositivc)，ｉ「alldonlyiftlle
llicksiallcondiliolMbrl〕crlbctstal)ilit>’ａ1℃satis[icd・Ｓｉｎｃｅａ１,＝α，

(p'(ｊ’一斤`)/ﾉ,o十/b'ｽ､'Ｗ/Ｐｉ）isncgativc，thcsecondandthcthird

il1c〔lualiticsoftI1cHicksiallcollditiollsarcncccssKlryandsuHicic11t
lbrthcstability．（ﾉＷＣ"(ﾉﾉ〃trcaIsadctailcdacount.）ｑＥ､，．

Secti(､〃２．ＷｉｃノMo〔/cノＩＵｉｲﾉｨｆ“８１“ハＣＤ"Ce'ＭＳ

Ｉ．Ｓｊ"l""/iﾉi"〃flJWl"lﾉ)ｲﾌﾞ()"HFt)I．（AC‘i"").e"alio〃

AstllcFollowillgargumcI1twillsllow，ｔｈｅｒｃｅｘｉｓｔｓａｓｃｔｏｆ

ａｓｓｕｍｌ〕tionsconccrlledwiI11clasIiciticso「ｓｕｌ〕ｐｌ>’wilhrcsl〕ｃｃｔｔｏ
ｌ〕ｒｉｃｃａｎｄｃａｐｉＩａｌａｎｄｓｏｏｌｌｕｌｌｄｅｒｗｈｉｃｈｔｈｃｔｗｏｃｏｍｍｏｄｉｔｉｃｓａｎｄ
ｔｈｃｉｒｐｒｉｃｃｓｂｃｈｆｗｃａｓｉ「tllcywcrc【lggrcgatedillIoonccommodity

andollcpriCe，ｗｉｌｈｏｕｔＨｍｙａｍｂｉｇｌｌｉｔｉｃｓａｌ〕outmakingil1deccs・
Ｌｃ（Ｋ）denotercalcapitalstockhcldl)ｙｌｈｃノーgoodl)roduccrs，

ノーC,、、

IntllebIlowing，lhcOow-markcladjusImcntisassuｍｃｄｌｏ

ｈａｖｃｂｃｃＩｌｄｏｎｃａｔｃｖｃｒｙｍｏｍｃｎt・

ﾉ188""Wio〃１．ＴＩｌｃｓｌﾘ〕plylilIlcli〔〕、〔)｢ﾉｰgoo〔I1brcachgivcIlJｲ′
ｃａｌｌｂｅｗｒｉｌｔｃｎａｓ

ｊＹノー7Ｊ(K))ｘＪ（１）ｊ/1/1/）ノーＣＤ・

ﾉ１８Ｍ"l〃ｲﾉ⑪〃２．ＩｔｉＳａｓｓｕｍＣｄｌｈａｔ

（(/１，７Ｊ(K)))/(〔/111Ｋ))＝ＯＩｂｒａＵノｂ＞0,ノーＣ,Ｄ，

whcrcJisilcollstaIlti11dcl〕cndcntofﾉ．Assumptiollsland2iml)I)’
ｌｈａｔｔｈｃｓａｍｅｒａｔｃｏｌ､cal)italaccumulationisassumcdｔｏｃｘｐａｎｄ
(ｈｅｓｈｏルｒｕＩｌｓｕｌ〕l)ｌｙｃｕｗｅｏｆｃｉｔｈｃｒｇｏｏｄｌ)ropor1ionallyalongIhc
horizonＩａｌａｘｉｓ，ｔｈｃｌ〕orl〕ｏｒＵｏｌｌｌ)(Ｐｉｎｇｃｏｌｌｓｔａｌｌｔｌｂｒａｌｌノ)ｊ＞ＯａＩｌｄ
ｌｌｌｃｓａｍｃＲ)ｒｂｏｔｈｔｌｌｃｇｏｏｄｓ．
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ﾉiH8ll"ﾘDfiD〃３．（ＷＩＣ〃ｈｌＢｉｌｉｃ"〃Ｃ()"(ﾉ"ｉＭ）

（O1IlXj)/(01111)j)＝息ノー０，．

NamclythcclasIicilicso「Ｉ１ｌｃＨ１Ｍ)”l､llllsul〕I)ＩｙｃｕｒｖｃｓｏｆＩ１ｌｅｇｏｏｄｓ
ａ1℃ｃｏｎｓｔａｎｔａＩ１ｄｃｑｌｌ【'|、

ﾉl8sIl"l〃fio〃４．ＴＩｌｅｌ)【ＩＴＩ（)「１１〕(､（ｏｌＨｌＩ（IlMlIllityd(Ｐｍａｌｌｄｃｄｏ「ｄｕｒｉｌ１)l(ｐ
ｇｏｏｄ（ｂｒｃｖｅｒｙｌｃｖｃｌｏｆｉｌｓｌ)riccwllicllissllill･ｃｄｌｏｔｌｌｃｌｉｒｍｓａｓ
ｉｌｇａｉｌＤｓｌｔｈｃｃｏｎｓｕｍ(Ｐｒｓｉｓｉｌｌｗａｙｓ〔Iivi(ＩＣ(ｌｉｌｌＩｈｃｓａｍｃｌ)ro1〕ortion
l)ｃｔｗｃｃｎｔｈｃｔｗｏｓｃｃｔｏｒｓａＨｌｌＭｌＵｉｌｌｗｌｌｉｃｌｌｌｈｃｃａ１〕italstock（br
illdllstrialllsc）isdivi(IC〔１１)clw(〕clllh(〕ｔｗ()．Tllisilssumptionimplics

（/''１Ｋ)ノーｄｌＩｌＫｃ，

whcrc，ａｓｒｃｌ〕CatcdlywillaI)1)(Par｝)clow，（ノｄＣｌｌ()((PS〔1crivativcwiIh

rcspccttoｔｉｍｅ．（Fig.５）

Wjeol･Cl〃２．Undel・Assuml)ＩｉｏｌｌｓｌＩＩｌｒｏｌｌｇｌｌ４，l11crihteso「ｃｈ〔lllgC
iIlPcan〔ＩＰＩ）Ｈ１,で（)(lual，6111(lIllcrillcN（)「ｃｌＭｌｎｇｃｉＩｌＸｏａ,〕。Ｘ,）

ａｒｃequal．

'，roDfl〕ｙＡｓｓｕｍｌ〕Ｉｉｏｌｌｌ，

（ｌＩ１ＩＸノー(/Ｉｎｌ.ｊ(Kノル(/ｌ１ｌＸｊ(ﾉ)//Ｗ）ノーＣＷ． （１）

ＢｙＡＳＳｕｍｐｔｉｏｎｓｌａＩｌｄ３，

（/l1IXノー爪(ﾉ111ﾉ，ﾉ)，ノーC,、．（２）

ByAssuml〕tioll2alI(ｌＥｑｓ.（１）Ｈｉｌｌ。（２），

（ﾉｌｎＸノー月((ﾉ'１，ﾉｊｊ)＋b(ｲﾉＩＩｌＫｊ)，ノーＣ,〃．（３）

lityo「

dｅｄｂｙ

ｌ

x8＋ｘＢ，ｘ,）

IPil9．５
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ＢｙＳ＝ＳＹｌｗ(〕１，〔ｗ(？〃Ｘｌ)＝ﾉﾉｌｊｃＸ〔',ｓ(）llMlt（ﾉ１，〃＋ｄｌｎＸ"＝(ﾉlID
Po＋(/lllXc、JIcncc，

ｲﾉＩｎＸ,)－〔ﾉIIlXo＝－((/ＩｌｌＰＤ－(/Ｉｎノ，c)．

ButbyAssuml)Iion`ｌｌｌ１ｌｄｌｉ〔１．（３），ｗＣｌｌ【ｗ(Ｂ

（/Ｉ１１ＸＤ－(/II1Xc＝亘((ﾉ''1ルー(/ＩｎＰｃ)．

Sincc瓦ｉｓl〕osiIivc（t1,(P［)ositivc-slol)cdncss()「I1lcsll()昨ｒｕｎｓ''1)ply
cuwCs)，ｗｅｈａｖｃ

ｄｌｌｌルー`lluPo

dlI1XD＝ｄｌｎＸｃ・ QJiLD、

OIC【lrlytlles【ｌｌｎｃｌ〕TOI)ositioll11oldsgoo〔１１「Ａｓｓｕｍｌ〕ｔｉｏＩｌｌｉｓｒｃｌ〕lacc〔１
ｂｙ

ノ〕ｊ/Ｗ＝β(K))りj(ｘﾉ）ノーｃ,〃・

andAssumption31)>'（0111ノＪｊ)/(011ｌｘj)＝A,ノーC,〃・Ｉｎｔｈｉｓｃａｓｃ，
Assuml)ｔｉｏｎ２ｉｍｌ)Ii(pslhallllcsHllllcratc（)fcHll)it&llaccumulatioll
isassllmedtocxl〕all(ＩＩ１ｌｃｓｈｏｒＩ－ｒｌｍｓｕｌ〕l)Iｙ（Ｂｕｗｃｏｆｃｉｔｈｅｒｇｏｏ(１
１)rol〕ortionally5llongllDcZ）Cﾉﾌﾟﾉcロノａｘｉｓ・

Ａｎｉｍｌ〕or(ａｎｔｉｍｌ〕1i(〕fltiolIorTl1c()rｃｍ２（〕allｌ)ｃｓｕｍｍａｒｉｚｃｄｉｌｌ
ｔｈｃＦｏｌｌｏｗｉｎｇ

Ｃｏｌ．oﾉﾉ("･"．Aslollg8IsAsSllml)tionsltl】ｒｏｕｇｌｌ４ａｒｃＭＨ１１ｃｄ，ｔｈｃ
ｔｗｏｇｏｏｄｓｃ&ｌｎｂｅｔｒｃｉｌｔｃ(ｌｉｌｓｉ「lhcyconstitlllc(Ionccommodity，
wllichholdsgoo〔ｌｉｌｌ(Icl〕CII(Ｉｃｌｌｔｌｙｏ「wllaIclIrv【ltllTcthcdcmand
schedulcIbrduTablcgoodmkcs・

Ｔ１１ｃｃ(luilibriuml),･ｉｃｃｏｒｄｕｒａｂｌｃｇｏｏｄｌｌＭｌｙｃｈｉｌllgccitllcrl)ｙ
ａｓ１ｌｉＨｏ「ｔｈｃｄｃｍａＩｌ(lｃｕｒｖｃ（)ｒｂｙｉｌｓｌｌｉｎｏ「ｔｌｌｃｓｕｌ)l)lycurvc・Ill
citllcrcase，ｔｈｃｌｏｃａｌａＩＤｄｇｌ()|)ｌｌｌｃｌｌ爪'ａ(ｌｌｒｃ〔)「ＩＩｌｃｄｃｍａｎｄｃｕ爪'c

Hlppcarstobco1lcoftll(９１〕ossiblccauscs（)「dislllrbilUgilprol〕ortiolMll
balallccbetwccI1ノj')ｉＩＩｌｄＩＪｃ（tllcc(lllilil)rillml)riccs)．Thcabovc
corollar>'ｃｍａｎｃｉｐａｔｃｓｌｌｓｈ･omsucl1Kll1al]xicly：ｔｈｏｕｇｈｔｈｃｒａｔｃｏ「
ｃｈａｌ１ｇｃｉｎｐｒｉｃｃｌｃｖ(ＰｌＩｌＭｌｙｃＩＭＭｌｇｅｏｖ(ｗｔｉＩｎｃ，ｔＩｌｃｒａｌｃｓｏＴｃｈａｎｇ(；
ｏ「｜)oIllthcpriccs＆'『(Ｐａｌｗａｙｓｔｈｃｓａｍｃ，ｉｌｌｌ(１，morcovcr，ｔｈｃｒａｔｃｓ

ｏ「cllallgco「〔luallli(i(PSC「Ｉ１１ｅｇｏｏｄｓｌ)ｒｏｄｕ(f(ＰｄａｒｅＫｌｌｗａｙｓｔｈｃｓａｍｃ，
ｗｈｉｃｈｈｏｌｄｓ1℃ｇａｒ(Ⅱ(，3ｓ（Ｄｒｔｌｌｃｓｈａｌ〕ＣＣＩ、l1lcdcmaIldcurvclbr
duril1)ｌｃｇｏｏｄ．

」ｌｌｗｌ"'〃〃o〃５．

′)(0,Ｋ、＝０，ノーC,ﾉ)．

Wlco)．c"１３．Ｕ'〕〔ｌｃｒＡｓｓｌｌｍｌ)【ｉｏＩｌｓ３Ｈｍｄ５，ｌ１Ｉｃｓｌｌｏｒｔ－ｒｕｎｐｒｏｄｕｃｔｉｏｎ
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hmctiolla1℃ｏ「ｔｈｅＣｏｌ)1〕-1)o1lglKlstyI)cwitllrcspecttolal〕Ｃｌ.．
Ｐl･ｏｏｆＬｃｔｕｓｏｍｉｔｓｕｌ〕scril)ｔノＦｏｒｌ)rcvityinthisl〕roofTllctwo
basicrclationsarc／'(１V)＝ii7/ﾉ〕ａｎｄＸ=/(Ar)．Thcsituationwc
arcconccrllc〔１１１ercisllMltilltllcshort-rull・Letusdcnotethc

inverscnlnctiono「／(･）１)ｙノV＝ﾉV(Ｘ)，all。／'(１V(Ｘ)）1)ｙﾉﾉ(Ｘ)，
whichdcnotcsthemilrgilMlll)ｌＤｄｕｃｔｏ「lal〕orwhcllthcsllort-run

productionlcvclc〔luillsX・ＩＩｌｖｉｃｗｏｆ／'(１V)＝ＭＰ,wcllavc，by
Assuml)tion3，（ｄｌｎハ(Ｘ))/((ﾉ11ｌｘ)＝身，wllcrcz＝－(l/瓦)．T11is
implicsノノ'(Ｘ)/ﾉﾉ(Ｘ)＝Ｚ/Ｘ,ｓｏｔｌ１ａｔｗｃｈ(ｗｃｌＩ１ﾉj(Ｘ)＝2(ＩｎＸ)＋ﾉ１０，
whcrcAoisaconslaIIIo｢illtcgraIion・Wcl1avc/j(Ｘ)＝ＡＸ'・Sincc
〃(Ｘ)＝/'(ﾉV(Ｘ)),ｗｃｌＭｗｃｌ＝｡X/(バー(/(/(ｊＶ(Ｘ))/(ﾉＸ=/'(ﾉV(Ｘ)）

Ａｒ'(Ｘ)＝ﾉﾉ(Ｘ)/V'(Ｘ)．IlcIlccﾉV'(Ｘ)＝(ﾉﾉ(Ｘ))-1＝Ａ－ＩＸ－ｚ．Assuml〕‐
ｔｉｏｎ５ｉｍｌ)licsthatjV(Ｘ)＝ノバ'-2,wllcr(Jノリisapositivccollstanl・
Hence，ｗｃｌｌａｖｃＸ＝ﾉ11ﾉV(''('-2))，ｗｌｌｃｒｃｄｌｉｓａｐｏｓｉｔｉｖｃｃｏｌｌｓtant・
ＱＥＤ・

Cbl．o〃(1)．"、UIldcrAssllIIuI〕lioIls3【１１】(１５，Illcclasticiticsol､dcmand

lbrlaborwitllrcsI〕ｃｃｔｔｏｌｌｌｃｌｃｖｃｌｓｏ「I)r()〔ｌｕｃｔｉｏｎｏｆＣａｎｄＤ－ｇｏｏｄｓ
ａｒｅｔｈｃｓａｍｃｉｎｔｈｃｓｌｌｏ汁rllll、UDI(IcrAssllmptionslthrougll5，
thcrc(b,で，tllcratcsofclMlllgcill〔1ｃｍ&''1〔ｌ１ｂｒｌａｂｏｒｏ「botllthc

scctorsarccqual・
T1ﾉjeo)．C"ｉｆ、UlldcrAsslllul1〕tio1ls3HMl(１５，I11crelativcsllarcso「

laboriI1bot1lthcsccIorsc(111(１１画/('十F)．
P１．００/：Ｂ),thcproo｢ｏ｢Tllco1℃ｌｎ３ｗｃｌＭＷｃＸｊ＝ＡＩﾉﾉV)(万/(1十面)),ノー
ＧＤ,sothatthcrclativcslMlTco「Ial)ｏｒｉＩｌＩ１ｌｃノーsectorcqualsllWj
/(ＢＸ))＝〃('十の．Ｑｌｌ.，．

２．ＣＷｌｌﾉＪｏ"〃(ｌｈｌＩｅＭｌ（（"lイノ〃ＩＣ〃Tﾉ)､"C"(Ｍ１ハ"lCli⑰〃：ｊｌ

Ｄｉ"D･c88ioJl

‘Monc(ilryclaim，milyl)callllncolllltal)Icwordjustlikcmoncy
orliquidit>'・Ｔｈｉｓｗ()ｒｄｉｓｉ１ｌｌｒｏｄｕｃｅ(I11cr(】ｔｏｒｃｌ〕lacctllcword
`bonds.，Mollctaryclaimi3ｔｌｌｃｃｌ【ｌｉｍｔ(）ＨＩＣ(Prtainamoulltofmoney・
Ｔｈｃｖａｌｕｃｏ「ａ〔luanIityo「mollcmryclilimc〔IualstllcvalucoftI1c
moncytowllichitshol(Icr3此wcclaiIlI・Ｔｌｌｃ（luantityofmonetary
claimismcasｕ1.ｃｄｌ)ｙ（llc（lllallIityoI､lnol】cｙtowhicllitsholders
havcclaim・TIlus，ＩＩＩＣ（lllillllityo「moncmryclaimanditsnomillal
valuccoincidcwithcachoIllcr・

ＩｎｔｌｌｃｌｂⅡowing､ａｆｌｌｎ(1ｉｌｍｃｎｔａｌｃｏｌｌｓｉ(Icratiollaboulmultil)lica‐
tivcincrcasco「monclaTyclaiInwiⅡ１)ｅｃｘ&lmil1ed・Aslbrmulatcd
above，ｔ１ｌｃ〔ｌｃｍａｎｄｌ〕ricco「（Ｉｕｒａｂｌｃｇｏｏｄｉｓｄｃｔｃｒｍｉｎｃｄａｓｌｈcvaluc

ofmonctaryclaimwlliclliｓｃｑｕｉｖａｌｃｎｔｌ(）thcmargiB】ａｌｕｎｉｔｏ「
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dul･ablcgoodwiI11rcspectlolI1cprcscIlｔｖａｌｕｃｏｒｃｘｌ〕cctcdHowof
rctlll．ns・ThclbllowillgisilI1allalysiｓｏ「multil〕licativcincrcascsof
mollctaryclaim・Ｆｏｒｔｈｃｓ〔lkcofanal>'ticalsimplicity,lIlccolltillllous
(ａｓａｇ(liIlstdiscrctc）ｍ()(ICI（)「moncmryclaimandintcreslis
adoptcd、

ＬｃｔＶｂｄｃｎｏｔｃｔｈｃｎ()miIMllvaluc（)「aqualltit>’ofInoncmry
claimaｔｔｉｍｃＯ，ｉｌｌｌｄｊｔｈｃｌ】olnillalr(ｌｔｃｏ「intcrcsI、Ｔｈｃｖ【lｌｌｌｃｏｆ

ｔｈｅtotalo「ｔｈｃｌ)rincil〕alalldillIcrcstatcoml〕ouIl(１illterestattimc
tisdcnotcdbyＶ(！)．Tllcn，i1ltlliscolltinuousscll(,ｍｃ，itllolds
that（ﾉＶ(/)＝(i(ﾉﾉ)Ｖ(/)，wllichcxl〕rcsscsthatthcvalucofclaimis

addc(1))ｙＶ(t)，ortllcvalll(Ｐｏｒｃｌａｉｍｉｌｔｔｉｍｃ/，ﾉﾉﾉ"Ｃｓ/(/ｊＩｏＩ・ｌｌｌｃ
ｒａｔｃｏｆｉｌｌｔｅｒｃｓｔｌｂｒｔｌｌｃｉｎ(initcsimall〕ｃｒｉｏｄｏｒｔｉｍｃｄ／ｓｔａｒｌｉｎｇｌ､rom
timcノ．Thisllol〔1ｓｌｂｒａｌｌＩｉｍｃ/、llcllcc，Ｖ'(/)＝/Ｖ(/）poraⅡノ＞0．

Thcsolutiono｢tIlis〔1imerc1ItiillcquaIiollisV(１１)＝Vbcxl〕(//)．'１，Ilis
provcstllat8i／ﾉﾉﾉＣノ切/Ｃ（l／/"/C'でSノノＳｃo"SlWl'んＷＹﾉﾉﾉ≧0,tl1cII
thcｔｏｔａｌｏｆｌ)riIIcil〕illan(liIllcrcstatcoml〕oundil1lcrcstc(lualslIlc
exl〕oncl1tialhlnctiollwitIlilliｔｉａｌｖａｌｕｃｌｏｂｃｌｈｃｖ８ｌｌｕｃｏｆｔｈｃｃｌ【lim
atノー０．

ItmightbcilltcrcstillgtoIDoilltouＩａｓｌｂｌｌｏｗ３ｌ脈ltthcrccxisls
alMlrgumcnti1Dtcｒｍｓｏｒｃ【llclllaIionills/"ﾉｶﾉＣｉｎｌｃｌＣｓｔｌ)yw11ich

thctomIofprillcil)alandiI1tc1℃ｓｔｉｌｔｃｏﾉﾉﾉﾉｳ０１('1(ノintcrcstissllowI1

tocquall＋Ｚ腱,(")に/(ん!)〃"ｌ(】ｓＶｂ,disl)cnsingwithtllcabovcargu‐

ｍｃｌｌｔｉＩｌｔｃｒｍｓｏ「thcdimcrclltialc〔IuaIionandWiIholltusil】ｇＩｈｃ

ｃｘｌ)al】sion｛brmlll【llbrlhclllllcliolIC遍．ＴｈｃａｒｇｕｍｃｌｌｔｉｓａｓｍｏⅡCWS、

FCI、simpIicitysul〕1)oscVo＝ＬＴｌｌｉＨｖａｌｕｃｏ「ｃｌｉｌｉｍｌ)ro〔111ccs
intcrcsto)【ﾉﾉﾉﾉｓノノlﾉﾉＭＩＩ)"/l(Ｃａｔｔｈｃｒａｌ(ＰＣ「ノ１)Cl・ｕＩｌｉｔｏｆｔｉｍｃ８ｔｈｃ
ｉｎｔｃｒｃｓｔｏ）ｌﾉﾉﾉﾉｓノ"ﾉﾉﾉﾛﾉ〃α/'(ＣＯ〃/ｙｉｓａｌｉｎｃａｌ・ｈｌｎｃｔｉｏｎｏｒｔｉｍｃ／,ノ.ｅ､，

cqualsが.（ExamI)IC：ｉｆ／＝0.32ｙｃ【11.ａｌｌ〔１ノー6.0％/year，thcnII1c
siml)IciIltcrcstolutIlcl)rillciI)ａｌｌｙｃｎｅ〔Iuals（0.32)(0.060)(1)＝
0.0192（ycn).）Ｉ,ｕｔノI(/)＝ﾉﾉ,〔1cnncdForaⅡ／,/≧Owilllノconsmnt、

Fig.６dcl)icIstllchlIlcliollノ,(/）Ｐｏｒｉｌｌｌノー0．Ｎｏｗ，lixarbi‐
trarilytimcA(＞O)．Ｔａｋｅ（ｍｙ/sucIlIIIatOニィニノルThcll，thcrcis

somcsmallpicccofintc1Ｔｓｔｗｌｌｉｃｈｗａｓｌ)ｒｏｄｕｃｃｄｌ〕ｙｔｈｃｐｒｉＩｌｃｉｐａｌ
ｌ（1ｕｒｉｌｌｇｓｏｍｃｉｌ〕(illitcsimHlll)〔ｗｉｏｄｏ「ＩｉｍｃｓｌａｒｔｉｌｌｇＫｌＩｃａｃｈｔｉｍｃ／・
Thissmalll)iccco「intcrcstcanbcwrittcIlas（(u｢ﾉ!(/)/(ﾉﾉ)(ﾉﾉｰﾉ(ﾉﾉ・

Ｔｈｉｓ［)iccco「iIllcrcstattimc/ｌ１ａｓｌ)ccllproducillgintcrcstat
siml〕lcilltcrcstsillcctimcハ111(iltimclIlwI1cl】ｗｃｎｏｗａｒｃ・Thc

accllmulatedsiml)Icilltercston（hisl)icc(Forノ,(/,）（Pquals［(！,－/)/］
(/(ﾉﾉ)．ThislbrmlllalloldsgcIlcrallymorall/,Ｏ≦/≦/,、Thcintcgral
oftllisdiHbrcntialcxprcssion［romノーＯｔｏ／＝/，ｗｉⅡｄｃｎｏｔｃＩｈｃ
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０
１

ｔ一一

１ｔ十｡t

Fi"、６８T11ciIlnIlitesimalI)icceMノＨｌｔｔｉｍｃ/ｗｈｉｃｈｉｓａＩ)artｏ「
ﾉ,(',）IMIsbccnI)『o(lucingsiInl)ｌｃｉｎ(ercst（i`！)ｉｌ)ｃｒｕｎｉｔｏ｢timcsincc

/untilノ1．TIIcI〕icccllasaccumuIatc〔ltllcsiml〕ｌｃｉｌ]tｃｒｃｓｔｂｙ（九一f）

((id/)i)．Ｗｅｉ１ｌｔｃｇｒａｔｅｔｈｉｓ『romノーＯ【ｏノーハ,ｔｏｏI)lainJ2(4)．

totalofsimplcintcrcstol1cv(ｗｙｉｎ(i11itcsimall〕ｉｃｃｅｏｆノ,(t,）accル
mulatedsiI1ccthc｝)irthortllatl)ｉｅｃｃｌｌｎｔｉｌｔｉｍｃ/、Tllisintegral
isdenotcdbyノ2(ｎ)．clearlyノ2(！）ｉｓｄｃ６ｎｃｄｌｂｒａＵノ,/≧0,andis
sccntobcanincrciIsiilghlnctiono｢/,Justasthchlnctionノ2(/I）
isdcrivc(11iDmlhchlnctionノ,(１１),wccandcrivcthelilllctionノ8(/,)，

say,whichsigniHesthctotalol､simplcilltcrcstoncveryin61Iitesimal
l〕icccofノ2(/,）accuml1latcdsinccthcbirtho「t11atl)icccuntiltimc
tl、Ｉｔｉｓｓｅｃｌ１ｔｏｌｌｏｌｄｔｈａｔ

八(胸)=|;t(11-'川火(')/`帆（４）
SimilarlythcfuI1ctionsノ4(/)，ノ､(！)，(91c、ｗｉｌｌｌ)(】dcrivedrccursivcIy

bythcmormula

Ｍ１)=１１'いり'](い(０/川（`）
lbrルー1,2,3,…Ctc・Ｆｏｒｔｌ〕ｃ（)c()nomicmcanii〕ｇｏ「（５），ｓｅｅl1lc
lcgcndlb1・Ｆｉｇ．７．

Ｓｉｎｃｃ

Ｌ(ｈ)=１９[(ｈ一・Ｍ)=鰯((/2')，
ｗｃｈａｖｃｔｈｃｇｅｎｃｒａｌＰｏｒｍｕｌａ



９７

〃Y９．７３TIlcinIi1]ilcsimall〕iccc八'(1)dノｗｈｉｃｌｌｉｓａｌ)Ｍｔｏ『ノ化(１１１）

I皿ｓｌ)ｃｃｎＩ〕roducingsimI)lcilltcrcst（ん'(！)(l')ｉＩ〕ｅｒｕｎｉｔｏ「ｔｉｍｃｓｉｎｃｃ

ノｕ､(ｉｌ／,、Ｔｈｃｌ)ieccIlasaccumulatc(ｌｔＩｌｃｓｉｍｌ)lcinlcrcstI,ｙ（ハーノ）
((八'(t)`/)i)．Ｗｃｉ１ｌｔｃｇｒｉｌｌｃｌＩ１ｉｓ『T(,１，ノー０t。（＝(,,ｌｏｏｂ【ＩＪＩ、川,(n)．

八(lf)＝(")服/A1，ルー1,2,3,…，CIC．（６）

ｖｉａｔｈｃｃｑｗｌｔｉｏｌｌ

ｌ:(ﾊｰﾙﾉﾉM=川'2】’（７）
Thctotalo「１，ノl(111),ノ2(A),…,ctc・reI)1℃scnlstllctotalofl)rincil)ａｌ
ａｎｄｉｎｔｃ1℃ｓｔｗｈｉｃ１ｌｃｏｍｐｒｉｓｃｓａⅡTCI〕c1℃ussioIl3ofsimplcintcrcsＩｏｎ
ａｌｌ>'intcrcstproduccdbclbl･ｅｔｉｍｃノ,,eacllofwllicllhasbecncnti1℃ly
a〔Ｉｄｃｄｌｏｔｌｌｃｓｔｏｃｋｏ「molletaryclaim（Fig.８)．Ｔｈｉｓｔｏｔａｌｃ(luills

l＋〃＋(")2/21＋(ﾉﾉ)3/31＋…etc・

ａｎ〔Ｉｔｌｌｃルーl1ltcrIno「thisscricHlMlstll【ｌｌｍｃａｎｉｌ１ｇ，rcl〕rcsclltcdby
(5)．

ＩｔｃａｌｌｂｃｃａｓｉｌｙｌｂｕＩｌ〔Ｉｔｌｍｔｔｈｃ５ｌｂｏｖｃｌｉｌｌｃｏｒｒｅａｓｏｎiIlgal〕I)Iics
alsolotllccascwhc1℃ｔ１ｌｃｌｉｌｔｌｌｒｃｒ&ltcorill((>rcs【ｉｓｎｏｌｃｏｌＩｓｔａｎｔｂｕｔ

ｍａｙｃｌＭｍｇ(P()vcl･tim(P､ｏｒｃａｎｌ)cwrittcllasilruIlclio1’ノ(/）ｏｒｔｉｍｃ
/・ＩｔｉｓｗｅⅡｋ､()ｗｌｌＩＩｌａｔｔｈｃｌ(北ｌｌｃｏｍｌ)oul1di1ltcrcs（〔Dnunitorthc

prillcipalinlhisｃｉｌｓｃｍａｙｂｃｃｘｌ)rcssedb>'Ｚ])iと'八(/),ｗｌｌｃｒｃ
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J1（
J3(0

０

ｔｌ

Ｆｉ"、８８Ｔｌｌｃｔｏｌａｌ〔)「illlIllcstagcsof【l1caccumulate(ＩＳｉ,,Ⅱ)Ｉｅｉｌｌｔｅｒ‐

estc(1,,;１１ｓ（cxl〕(ｉｆ))－ＩａｔｔｉｌＩＩｃノ,,bccauscll1cルーtIlstageo「itiscalcL

latc(Ｉｔｏｃ(ＩＭＩ（ｉｎ)k/(A1）（scctIIctcxt.）111us，tllcA-t1Itcrmofthc

cxIxln〔l(?(lscricso「cxI）（ﾌﾞﾉ,）（ｗ}ｌｉｃｈｃａｌ１１)ＣｓlIowmtomcasurctIIctolal

ofI)rinciI)(小M】〔lintcrcsmlCo"ｌｊＷ"(ﾉiIltcrcSlviathcaItcrIIllIivcr(Dutc）

nIayl)ｃｉｌｌｔｃｒＩ〕rete(仏ｌｓｔｌｌｃ作ll1slageo「tlM:acculIlulatedsj"ﾉﾉMCilIlcrcst．

火の=ih(い)`露ｿ (８）

ＷｈａｔｍｉｇｈｌｂｃｉＩ１ｔｃｒｃｓ(ｉＩｌｇｉｓｔ１１ａｔｉｔｌｂｌｌｏｗｓｈ･ｏｍｔｈｃａｒｇｕｌｌ】Cl〕tthat

caclltcrl〕ｌｏ「ｔｈｃａｌ)ov(Bscricsallowsa（1irc(〕til1tcrl〕rclaliol1similar

totllalo「tllcterm（ﾉﾉ)k/(A1）ｉｎｔｈｃｌ〕Tcvi()ｕｓｃａｓｅ．」，）･OQ/：Ｔｈｅ
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tcrm化ｒルーＩｓｉｇｎｉＨｃｓｔｈｃｌｏｍＩｏ「thc（lirst-stagc）ｓｉｍｌ〕Icintcrcst

onthclmitl)riuciI，al山ltis,１，=ハノ(で)(恥Supposc,lbrsomcルー
1,2,…,thatllMBc(I11atioll(1)）１１〔〕lds・Sllpl〕OSC,lllrther，tlMllIk+,(（）
isiIlthclbllowing1℃Iationtoノム(！)，t11cr(PIalioI1whichl〕Cl･mitslllc
cconomiciI1(crI〕rctationsimilarIothatorE(１．（５）:－

Ｍ１)=Ⅲい'『)ﾉﾙ(M
II1tcgratingl)>'1〕&lTts,siIlcc人(O)＝0,ｗｃｌｌｉｗｃ

恥!(ん)=[(１１''(巖汕ﾙ(1)];ル(DMMノ

ー';|(Wllml‘
（ｌＩｊ(で)`ザ

(９）

￣（ん卜I)１．

Hence,１０(１．（８）lloldsgoo(I1bralM＝1,2,…undcl･IIlcassullll)Iions、
ＴｈｉｓｍｅａＩＩｓｌ１ｌａｔｔｌｌｃｃｘＩ)rcssiononlllcTigllt-1MIndsidＣＯ「11(１．（８）
allows，forHIllyA＝1,2,…，ｌｈｃｌ･ccursiv(ＰＣＣ()llomicillIcll)1℃Ialion
indicatcdl〕ｙＥ(１．（９）．

Ｔｈｅ（Bcollomicin(Cl･ｐＴｃｍｔｉｏｌｌｏ「ＩＩＩＣ（(BTI〕〕３ｏ「ｔｈｃｓｃｒｉ(Ｐｓｎｌｉ８１１ｔ
１)eintercstiI1g5lsanal()ｇｏｌｌＭｏｌｌｌａｔｏ「tllcI(，ｒＩｕｌｓｏｆＩ１１ｃｌ〈ahn-KcyIlcs
iIlcomemulIil)Iicl･serics，ｔ(）tllat⑪ｆｌｌ】ｃｔｅｒｍｓｏ「ll1cclilssicalscl､ics
()「multil)IicativccrcditcrcIlIion，etc、

３．Ｗｊｃノ｣Wbc(８０１ノ)l〃(ｌｌｉｏ〃ｏ〃〃ＩＣノＶＷ"ｉ'1(〔ハ"l(ノＪｆｃｒイノＲ('に８

⑪'んICJ･ｃｓｌ

Ｗﾉﾉj'mcl.cﾉﾉﾉCﾉl/αノQuPﾉﾉﾛﾉﾉISSC/SﾛﾉｌＪＳ/OCAノVo"c)'Ｓｌ（/)ﾉｳﾉ)’ノノｌﾉﾉﾉC

CC〃cγα／Ｗ'COノッ？

Ｗｈｙｄｏ(PscalDitalHlsscIsal〕1)cilriI1llM9iI1(>rcIncnlalvarial)IC，ｉ､ｃ,，
inillvcs【IncI1tillﾉﾉﾉＣｓﾉﾉo'./･）加川cquilil)rillmc()'】diIions，ｗｈｃｒｃａｌｓｌｈｃ

ｏｔｈｃｒｋｉｌｌｄｏｆａｃｃumulalcdilsscts,collccliv〔PIycHlllc〔1‘mollc>,,，ａｌ)pcars
tllcrcasastockv&lrial)IC？Ｔｌｌｃｎｘｉｌ>’Ｃｌ､（Pal)iIalassets（Jxplaillstlle
rcasolllbrit-111iｓｉｓｗｉ(Iclyknownalldlllldcrslood．Ｈ(､で，Ishould
likctocI11ilrgct1lcｃｘｌ九M1aIionlbra（1cclD(〕rlllldcrsIan(1iｎｇ（)ｆｓｕｃｈ
ａｗａｙｏ「Ｉ〈(Pyl1cs,short-rllⅡ１t)l･ｍｕｍｔｉｏＩｌ・Ｔｈ(？])ｏｉＩ１１ｉｓｔＩＭｌｔｉｔｉｓｉｎ

ｃｏｍｌ)aris()、ｗｉｔｈ（ｈａ（（)「lllolD(9)’ｔｌＭｌｔＩｌ１ｃ（ixity（)「ｃ【１１)ilillasscls
cnterstllccolIsidcratiolll〕chiIldtllelbrmlllatioIl．
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ＦｏｒｅｘｉｌＩ】１１)IC，ul1likcnMllcrialsol・fucls，ｉｌｍａｃ１ｌｉｌ１ｃｕｓｃｄｉｎＨｌ

ｍａＩ】uIllcturinghlctorywillclDdu1℃Ｉ)llysicallyandハlI1ctiolMlⅡｙＦｏｒ
ｓｕｃｈａｌｏｎｇｔｉｍｃａｓ２０ｙｅａｒｓ･TIlismcal〕ｓｔｈａｔｃｖｃｎａ(tc1.5years
passcdtllemachincwillstillwork，ilI1devcllthcll,ｔｌｌｃｍａｃｈｉｎｃｗｉｌｌ

ｎｏｔｈ&ｗｃｃｏｍｌ)ICtcd〔ｌ１ｃｌｏｎｇｌ〕roc(，ＳＳＯ「ｍｋｉＩｌｇｂａｃｋｔｈｃｌ〕rincipal
ofthcInoncyinvcst(〕〔liIliIsclfMatcrials【llldfuclsa1℃col1sumcd

alld（OtaⅡytrilllslbrmcdintoIllcproductｓｗｈｉｃｌｌａｒｃｌ)cilDgmadeby
usco「tllem，ｂｕｔｃ【１１)iIalass(1ｔｓｉｓｎｏｌ：ｉｔｒ(PmililDs,ｓｏｔｈａｔｉｔｓｔｒｏｌｌｇｌｙ
ｔｅｎ〔1ｓｌｏｂｃａｃｃｕｍｕｌａｌｃｄ、Inotllel､ｗｏ1..s，ｔｌｌｃｌ〕crio〔ＩＣＩ､ｔｈｃｔａｋｉｎｇ‐
ｂａｃｋｏ「ｔｌｌｃＲｌｎｄｉｓｍｕｃｌｌＩ()IlgcriI1lhccilHcofIIldlnuOact1lring
indllstl．les，Iollg-termilDvestmcllIinmHlchinc3andcill〕italasscls,ｔｈａｌｌ
ｉｎｔｌｌｃｃａｓｅｏ「tradillgandcommcrcialindllstriCs，‘sllort-t(3,．mil1vc-

stmcllt，ｉｌｌ（ｏｒｔｃｍｌ〕oraryl)llrcllasco｢）gCllcralgoods，i11cluding
invcstmcIltgoodormacllillcs･

ＩｔｉｓｈｅｒｃｔｌｌａｔｍｏｎｃｙｉＨｃｏｍｌ)【lrcdwitllcal)italassc(swilll
rcspecttol11cshorI-rllllmo〔1cⅡing，ｉ､ｃ､，stockvcrsusHow、FirsI，

thcst()ckofmoney，Ｃｌ】ｃｃｉｌｗｃｓｔｃｄｉｌｌａｌ〕urcllaseofcommoditicsto
rcscll，ｗｉｌｌｓｏｏｎｂｃｌａｋｃｎｂｉｌｃｋｏｌｌｌｉｎｄｉｎｇ（1cmandcrso「ｔｌｌｃｍａｎ(l

scllinglhcm・Ｂｕｔｔｈｃ｛illldmortllcslocko「cal)italasscts，onIhc
otllcrhand，ollceilwcstcdiIIIHlctoricslbrinstancc，ｗｉｌｌｔａｋｃｍｕｃｈ
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d《）’ｌｏｔ（lilll〕ｒｃｘｃ(PI)ltlMB（Pxpcclcd1･ateｏ「ilII1alion，ａｔ１，(),,ｇｌｌｌｃｘｌ〕c‐
rimc1lI.）

Ａｓｌ()''19;ａｓＭｉｓｃｏｌｌｓｌａｌｌＩａｌｌｄＬ(/）ｄｏｃ３１１()㈱I1ifI,il雌lli(〕、ｄ()(9ｓ
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llotslli｢【lllcr(ＰｉｌｌＬハゾCIIﾊ'(Ｐ（Fig.１２)．１１()ｗ(，Ver,ｉｎ(Iiltioll31li{lsth(Ｐ

1℃ａｌノ８（:１１Ｗ(:ｕ[)wllr(1,11ｓ(Pxl〕Iainc(ｌｉｎｔｌ)(P11exts()(>li()１１（Fig.１２)．
Ｈｅｌ】c(Ｐ（11(，（F(lllilibrilIlUllい，(Ｐ１ｓｏｒｔｌｌｃｌ･c51Ivarial〕les〔)「tllCsysIcmal･c
HlH1ec((B(１１)yHlcllaIlg(Ｐｉｌｌ汀`・ＴＩＩ(Ｐ（P(Iuilil)rillmratcso「ｒｃａｌａｎ〔l
1lomilMlll)llrcllase()「ｄ''1.611)ｌｃｇｏｏｄ（Ｘ,,all(ＩＤ）arcrllisc(（１）>,inH排
liol1，ｉｌｓｗ(pll【ｌｓｔｈ(Ｐ（?(IuiliI)rilllnlloll〕ｉｎ【ｌｌｗｌｔ(ＰＣ「inIcl･(､ｓｔｉｓ・Aslong

astll(？（1111．〔１１)|(9-goo〔１（1cmilIl(lhlllcti()l）（Iocsllolsllil・IalII()llomousl>’
ｉｎａ(1〔1ｉＩｉｏｎｌ(）ｉｔｓｓ１ｌｉｌｌｃｉｌｕｓ(P(’１)ｙＩ１１(，clMIllg(Ｐｉｌ】尻e，Ｉｈ(９（P(lllili1)ｒｉｕｍ
ｒｍノrntI9（)「ｉｌ)l(PrcsIｲﾉ('cﾉ`(ﾉｨﾊﾞ(）s、

`/、ＷｌｃＡ〃､.e"('化Ｃ()"I"l(）(ﾉﾉｨ〃（"l(ノＳｌ〃ﾊﾉﾉ〃〃ｲﾉﾉ／ルノ"化l･“ル

ノfn化’1("ＩＩＳ/"ＩＣ"/付

八Ⅱlllcilssuml〕ti()I1sil1SllbsccIiollI（PllsIl1℃tlliltnllyI,〕ovcmcnts
orclMlng(ＰｓｉＩｌＸｃ，ノ'(７，ノV(ハｉｌＩｌｄＫｂｉｌ1℃ｌ)r()l)ortiolMlⅡycxilctl>，tl1c
sam(Ｍ１ｓｌｈｏ:ｃｉｌ１ＸＤ，ノ，ﾉ)，ﾊﾉﾉ,，ａＩｌｄＫ川rcsl)．ThciIlitiall)l･Cl〕ortions
ofXc，ノＪｃ，ノVc，ｉｌｎｄノ(Ｃｌ(）Ｘﾉ)，Ｐ"，Ｍ)，＆ｍ(１ノb)，rcsI)．Ｈ1,℃｜),℃scrved
intheslricts(Pllse、ＴＩｌｉＨｉｓｌｌｌｃｃ(ｌｓｃｌ〕otllillIllcshortaI1dlol)g-rull・

ＡＩ１ｉｍｌ)()ｒｍＩｌｔｃ(〕rollilr>’１(DlllisrcslllIis（llatwecnllsc1)【l】･atcilD
thev(ＰｒｙｓｉｍＩ〕ｌｃｗａｙ()'1】l111til)licatiollI11cclMlIlgesinl〕】･icesan(１１ｈｏｓｃ
ｉｌ１ｒｃｉｌｌ（IllillMiti(､９．Ｏｌｌｃｃｌｌｎｉｌｓｏ「ｔｈｃｌｗｏ（BoIu】modilics6'1℃ｓ１〕ccilicd
thcaggl･cgHllccomlIl()(IｉＩｖ（ydlIll)cdcliIlc(ＩｉｌｌｏｌＤｃｏ「lllelrllIlsI〕ｍｒｃＩｌＩ

ｗａｙｓ８ｔ１１ｃａＨｇ1℃gilI(Ｐgoo(Ｉｎｌｉｌｙｌ〕clllc【lsu1℃(IcithcTiIllcrlll3ofC-
good()ｒＤ－ｌｇ()()〔１．０(DlTcsI〕()I〕(lillgly，Ｉｌｕｃｇｃｌｌ(9,.8111)riccl(ｗ(･’１)ｃｃｏｍ(Ｐｓ
ｔｏｂｃｍｃ【１s111℃(Ｉｉｎｌｃｌ･'11`ｉ〔)「InoI1(?y，wiI1ltllciniliHlllcvclc(Iｕａｌｔ⑪

thaｔｏ「ｌｌｌｃｌ)TiceorC-闇Cod（)l・Ｄ－ｇＩＤｌ〕(1,1℃s})cclivcly、１１１(Pi(llcrcas(９
１ｈｅｌｌ()miIMllI()ｍＩ１)r(〕(I11ctil)ｌｌｌ'ｃａｌｌｌ)(Pwritlcllasノj)'・Ou1ccwhicll
or（l1rs(ｐｔｗｏｗａｙｓ（〕「（Ic1iIlil)ｇｌｌＭＰｃ()mllD(DIlmcdwll.(〕ｏ「goodsiN
dctcrIUlillcd，ｌｌｌｃｉｌ】iti611villll(1ｓ〔､「ｔｌｌｃ＆llu〈91℃gKll(、｜)ro(111(､tioIlVal】ｄ

ｔｈｅｇ(911(､ｒｉｌｌＩ)riccl□'ＣｌノＪｉｌｌ･(11111i(I11clyd(９１(9rlninc(1．ＴｌｌｅｃｌＭＭｌｇｃＳ
ｉｎｔｈｏｓｃａｇｇＩ･(Bgatcvdlriabl(･ｓ８ｌｒｅｌ)『()l〕orIi()'1【II（ＣＩＩＭ)ＳＣＯ「ＸＤａｎ〔l

PD，rCSl)CCliVCly・
FrolnTllcorem3wckllowllMlIノＶｃｌ)1℃scrvcslll(ＰＳ【lIllcl〕r()‐

porli()ＩＩＩＣノＶＤ，sillc《BＪＹｏ（ＩＣ(Pｓｓｏ（(）ＸＤａｌｌ(Isillcc，１)ｙＡｓＨｕｍｌ〕tioll
`１，Ｋ℃ｌ)rcHCハ,ｃｓｔｈｅｓｉｌｍｅｌ〕rol)or［ｉｏｌｌＩｏＫ皿

SiI1ccjI/X,)iscollsm,11,Ｗ(､１MW(9)'=ﾉlIXﾉ)asani(1clltily,aIldX"
＝Ｘ,)(/`－斤`)．ＴＩｌｅノScurv(､isdcscril)(P(１１)ｖｔＩｌｏｓ(Ｂ１℃IaIi()IDs、Ｔ１ｌｃ

ＬＭｃｌｌｗｃｉｎｉｌｓｉｍｌ〕Icll)rInc6llll〕ｅ（lcrivcdilMbllows・Ｔｈ(〕(xluati(〕ll
ofdcmlllldalldsuI〕|〕Ｉｙ()「nlollcyisL(/)(ﾉ〕oXc＋Ｐ,DXh，)＝ﾉＶＷ*(１V)．
I、〔1M9sllo比rullbot1111lcseclorsIMwcll'*(Ⅳ)/Pノー/)(Ｎﾉ）ハIIIilled，

ｓｏｔ１ｌａｔハ(ハノc)＝(Ｐ,,//',,)/ｈ(ｊＶ,,)．ｌＩｌｌｌｃｕＩｌｉｌｏｆｇｏｏ〔lsisdclcrIninc(１
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intcrmsofconsumptiollg()od,theIlji＝Ｘｏ十(Ｐ"/ＰＣ)ＸＤａＩ１ｄＰ＝庇．
Wchavc,thcrc{bre,Ｌ(ｊ)(JYb十(P"/P,,)Ｘ,!)＝/W(ﾉ,"/P(Ｍ１(１V")．Sincc
P"/Ｂ'ａｎｄＸＤ/Ｘｌァarcconsmnt、ｗｃｍａｙｗｒｉｔｃＬ(ｊ)Ａ２ＸＤ＝Ｍ/f，

(jVD),whcrcA2isaposilivccol)stalll、Bypullingノル(Ｘ,,)＝方(〃
(Ｘ､))，ｔｈｅＬＭｅ〔luationisdcrivcd1)ｙＬ(ｊ)ﾉl2Xb＝ＭﾉﾉJ)(Ｘ､）logctllcr
wi1hy＝Ａ１Ｘ仏ＴｌｌｃｌＳ【ｌｌｌｄＬＭｃ(luatiollsarcdcpiclcdillFi９．１１．

Ｗｃｈａｖｃｔｏｄｉｓｔｉｎｇｕｉｓｈノａｎｄノ`,ｔｈａｔｉｓ,tll(Ｂａｃｔｕａｌａｎｄ(PxI〕ccIcd
rMcso「ｉｌｌｔｃｒｃｓＬＩｔｉｓｔｌｌｃｅｘｐｃｃＩｃｄｒ(lIctllalmalIlersiIlｔｈｅｄｃｍ【１，〔Ｉ
ｌ１()ｒｄｕｒａｂｌｅｇｏｏｄ，ａｎｄｔｈｃｃｘｐ(，CIC〔｜’･ate〔ＩｏｅｓＩｌ(〕１１】cccssarilvmov(P
alwayskeepillgequillit>'ＩＣ（heactuXllrHllc・Ｔｈ(Ｂｅｘｌ〕ccledl､atemay
l)ｃｒ&ltllcl、stick>’ｉｌ１ｓｏｍ〔PcasCsil1milc(ＰＣ「rlslll〕ｓｌａｎｔｉａｌｍｏｖｃｍｃｎｌ
ｏ「ｔｌｌｃａｃｔｕａｌｒｔｌｔ(P・ＢｕｌｉｌＳ(，ｃｍｓｌｌｌａｔｌｌｌｃＨ,〔1aptiv(、ｅｘｌ〕(PctatioIl

11y[)othcsisasmoⅡｏｗｓｉＨ６１１ｌｉｎ〕pcccablcasslImptionasI1MPlirst
&ｌｐｐｌ･oximatiol〕、Namcly

lre＝§･(ﾉｰﾉ`)，s＞0，（４）

ｗｈｅｒｅ/ｃｄｅｎｏｔｃｓｔｈｃｄｃｒｉｖａｔｉｖ(ＰＯＷ′ｌＤｙｌｉｍｃ/、ａｓｄｉｓ[i1lctrromT

whichispcrtincllｔｏｎｌｙｔｏｔＭｔｃｌｕｌ１)()ｒａｒｙｅ〔lllilibl･illm（I(〕w-I)ricc
adjustmcnts・ASI･cmarkcdiilPagclL111(，ｔｃｍｌ〕()raryl〕riccadjust‐
mcntsisconsidercdtoIlavcl〕cc、linishc〔Iatcvcr>，ｌ)()illtorIimell・

CorrespondiI1glytotalrcall〕roducIionyis＆lssumcdtokcel）ils
rclationtojcofthclbrnlj'＝ﾉl1XD(/`一行`）ａｔい'cry／inlllcshorI‐
ｒｕｌ１･

ＴｈｃａｃｔｕａｌｒａｔｃｏｆｉｌｌｔｃｒｃｓＩ，ｏｎＩＩｌｃｏ１ｈｃｒ｝ｌａｎｄ、ｉｓｏ「coursc

governcdbytluemarke（１）owcrsiI1111cmoncymarkcl・Tllcactuill
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ratcisassum〔Ｆｄｔｏｌ)ｃ（I(Ⅱjllstcdl〕ylllelrilIlsilcIioIl-ol昨()lEequilil)rillll】
１．，１IC（aｓｌｂｒ（1ｌｉｓｔ(PrIII,ｓｃｃＡｒｒｏｗａＩｌ〔１１１(１１１１１［|]）ａｓｌｏⅡCWS，

ノー/`･(/`(/)ﾉl3y(/c一斤`)－Ｍﾉﾉ,)()'(i`－斤c)/'１，))，／`＞０，（５）

ｗｈｅｒｅノｌｌａｎ(１Ａ3＝ﾉ１２/ﾉｌＩａｒｃｌ〕ositivcc()llsl〔lllmlldj1(･)＝ﾉllX1j(･)．
ltisllssumc(ＩＩｏｌ)(ＢＩ１ｌｃ〔I(〕man(１，lIlatis，Ｌ(/)ｲl3y(ﾉﾋﾞｰ元c)，whic11is

6lctuallyhcl〔ｌｂｙｌｌｌｃｌ)ul)lic・TlIcsul〕1〕1ｙハル()'/ﾉ1,）ｉｓｒｃｇａｒ(I(,(l
l1crca3thcilldic【llivcslll)1)Ｉｙｏ「InoIlc>'，ｗｈｉ(PIl，byi1lIIucllcilIgtllc
iｌｃｔｕａｌｒａｔｅｏ「ｉｌｌＩｃｒ(ＰｓＬ１)ｕｌｌｓｔｌｌｃ（lual1lilv（1(Ｐｍａｌｌｄｃｄｏ「，non(Ｄｙ
(()WardsitsclI､

Sncllasyslcm（)|､（`I）all(１（５）ｉｇｌｌ()1℃ｓ(’（〕ｌｌａｌｌｇｃｉｎｌ１ｌ(，ｓｔ()(１ｋ
o［cHlI)ｉｔａＬＩｔｉｓ：lssIlll】〔P(l111atlll(Ｂａｄ、jllsImcIllHo「（`l）ａｎｄ（５）
【,,でalmostcoInl)I(〕((，(IiIlｔ１ｌｃｓｌｌｏ昨ruIl・

Wleol．e"１５．ＴＩｌｃｓｌＭ)rl-rl111ll･jl1lsac(ＩＣ卜()ut-(〕l砦cquilibriumadjusl‐
mei1tmcchanismwlli(Ｐ１１ｃ()nsist：ｏ「Ｅ(ﾄﾞ．（`I）ａｌｌ。（５）islocall>’
sIablcirrcsl)cclivcol､IIlcmagni(u(ICS()１.lhc31)cc(1ｓ()「adjusImclIl‘
Ｈｌｎｄ／１．

'，'･oofLCtl11cJac()|)ｉａｎｍ(ltrixo「IhcnInclioI1sontllcrigll(-haIld
si〔1csorl3qs.（４昨I､(１（５）will’１℃sl〕ｃｃＩｌ(）ノｅａｎｄノ，cvaluatcdal
Hlnc(IllilibrillIn，｝)ｃ（1(Ｐｌｌｏｌｃ(ｌｂｙ７､、Tllclu，ｂｙｌｌｌｃｓｉｇｌｌｃｏｎ(Iiliollsor
tllcclcmentso「Ｔ,itiscilRilysccl1（ｈ;ltlll(〕clMl｢【lclcristiCpolillomial
ofThaｓＫｌｌｌｉｔｓ（H(〕cl1iciclltsl)osilivc・SillccI11isl〕olillomialis（)「

(〕rdcrIwo,ｉｔ仇)'１〔〕ＷＳ，｝)ｙtll(ＰＷＣⅡ-know1IIlMF(〕r(9ｍ（ｓｃｃｃ､８．［11])，
tｈａｔt11cdimc1℃IltialsysIcmislocaⅡｙｓｌｉｌｌ)ＩＣ、０．１８．，．
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の"ClllSio〃ｏ′Ｃﾊ⑪〃に)・Ｉ

】泥Ｔｌ()ｏＫｉ"('ｓｏ′(hcPAi"i')ｓ比ｈｌｌｉｏ〃

Tllcshort-runPIlillil〕ｓｒ(PIatioIlshouldbCclcarlydistillgllisllcd
｢ｒｏｍｔ１ｌｃｎｒｓｔｋｉｎｄｏｆｔｈｅｌ)hillipsrclation・Thcshort-rullPhillilDs
rclatiｏ１ｌｉｓｔｈｃｌ〕ositivcrel8ltiol1bctwccntllｃａｃｔｕａｌｒａｔｃｏ「ｉｎＨａｔｉｏ１１
ａｎｄｃｍｌ〕loymcnt・Ｓｕｌ〕I〕osctllc1℃ｈａｐｐｃｎｓａｎｕｌ〕ｗａｒｄｓｈｉｆｔｏ「ｄｅ‐
ｍａｎｄｃｕｒｖｅＩｂｒｄｕｒａｌ)Icgood・ＴｈｃＩｌｔｈｃｌ〕roductio'１ｏｆＤ－ｇｏｏｄ,ａｎｄ

ｌｌｃｎｃｅｏｆＣ－ｇｏｏｄ，iIlc1℃【ISC・Sincctllcrcalwagc-ratechallgcｓｔｏｔｌｌｅ
ｏｐｌ〕osilcdirccliolltothato「thechallgcinproduction，Ｉｈｃｒａｔｃｏｆ
ｃｌｌａｎｇｃｉＩｌｔｈｃｌ】ricclcvelcxcccdsI11atilllhcllominalwagc-ratc・
ｌｌｃｎｃｃａｎｕｐｗａｌｄｓ１ｌｉｎｏｆｔｌｌｃdemalldculvccauscsanillHatiollary
l)ressu1℃ｔｏｔｌｌｃｐｌ､icclcvcl・SimilarlybI・ａｄｏｗｎｗａｒｄｓｈｉｆｔ・But

thesllihofthcdemandcurvcHor〔Iurablcgoodmaybccauscdby
aChalｌｇｃｉｎｔｌｌｃｅｘｌ〕eclationofthc「uturcratcorinHation，ｏｒｍａ>’
bccauscdbyolhcrrcaso】〕s，

OIIｌｈｃｏｌ１ｌｃｒｌｌＨｍｄ，tI1clirstkindorthcPhillil〕srelationis
rclatedtothcCxPccﾉﾛﾉﾉo〃Ｃｌ､lheralcofil小ltion・Ｔｗｏｅｘｌ〕erimcntal

situatioI】ｓｍａｙｂｅｉｍ【lgine〔１：ｏｎｅｉｌ】ｗｈｉｃｈｔｈｃｒａｌｃｏｆｉｌｌｌｌａｔｉｏｌｌｈａｓ

ｂｃｅｎｋｃｐｔｌｏｗｓｏｔｈ【lｔｔｈｅ（}ｘｌ〕cctcdrateo「ｈｌｔｕｒｃｉｎＨａｔｉｏｎｉｓｌｏｗ，
ａｌｌｄｔｈｃｏｔｈｃｒｉｌｌｗｌｌｉｃｈｔｈｃｒａｔｃｏｆｉｌｌＨａ(ｉｏｎｈａｓｂｃｅｎｈｉｇｈｓｏｔｌｌａｔ

ｔｈｅｅｘｌ〕cctedrateo「「utureil1llatiollislligh・Ｏｎｃｓｉｔｕ(ｌｔｃｄｉｎｔｈｃ
(brmerwill(1,.,Ce/C）．/Ｓｐａ）./b"s，【llowcrcquilibriumlcvclo「｝)ro‐
〔1ucio1lthanwlM9nsituatcdilltｈｃｌａｔｔｃｒ，ｂｃｃａｕｓｃＩｈｅＩＳｃｕｒｖｃｉｓ

ｌ〕ositiollcdlow(〕'、ｉｎｔｈｅｌｂｒｍｃｒｃａｓｃｔｈａｎｉｌｌｔｈｃｌ&lttcr，sothatthe
iIlterscctionpoillｔｏ「ｔｈｃＩＳａｎｄＬＭｃｕｒｖｃｓｓｈｏｗｓａｌｏｗｃｒｌｃｖclof
cquilibriumproductiol〕．（Fig.１２）

Ｔ１１ｃＦｒｉｃｄｍａｎａｒｇｕｍｃｌｌｔｏｒ１ｈｃ‘`vcrticallbng-runl〕hillil)s
cuwc”ｉｎ［`l］canbcreexamilDedillviewo｢thcKcyncs-tyl〕emodcl
dcvclopcdinthisl〕al)cr、Fricdmall，ｓａｒｇｕｍｃｎｔｄｏｃｓｎｏｔｍａｋｃｔｈｅ

ｄｉｓｔｉｎｃtiollbctwccntllcnomillalratcofilltcrcstclltcringtlleliqui‐
dity-prcにｒｅｎｃｃｆｕｎｃｔｉｏ１ｌａｎｄｌｈｃｒｃａlrK1tcorintcrcstclltcriｎｇｌｈｃ

ｄｕｒａｌ〕I(>-gooddcmall〔llimcti(DII（Mundell，［8])．Moneyisasubsti‐
tutcIbrmollcIaryclaim（i､c､，bonds,etc.）aswcuaslbrcapital・
I1Dllationhaslhcten〔1cl1cyI(〕makcrcalcal〕italrcgardcdasmorc

valuablcrclaIivctomoncyandbollds（andothcrkindsol､monetary
claim）thalliIl（hccascwithoutit・ThistcI1dencyo「inIIationsccms
lobcullderestｉｍａｔｃｄｂｙＦｒｉｃｄｍａｌ,．
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ﾉl〃P"(ﾉｉｖ／⑪Ｓ“ﾉﾊﾉ〃ノ．
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