Metzler o> 1 J& 4§ & 35 12
A b b Hawtrey 3t

. 3
— V
—_—

F

I Hawtrey O E{FRROHRE

I Metzler OFEERRO B

M Hawtrey 35 L Metzler BEOEILGMES
#is

53

AFEir Metzler 75 Hawtrey O 7EEERGOERIL Say's Law® iz
LichDTHdEL, mSETOHEE > SEGNER Y 20 Metzler ©
EREERHIC OV TEEY ML b D TH D,

Say’s Law DT HARBEEEROR D F Vi, Keynes @
“General Theory”™® [lsg& oM OaM A Ls T2 BEATERHAMTHD
Wkt i » T b,

Linl, HWFRELIMERBIATVWS I 5Y, RRARFEHERCRT
% Say's Law OB OBEEHFMIEH THARCALhED, iz
AT AHEC O TLECHAAIAEY L - TOFDETHRCHE T 5
Rarberler imx\WwC &2, ZOMBEIIM#ES TV B, Say's Law oL,
bhbhEAS L RE LWL 0 Th s, BIEFERILZOMEY
LS 5HFALELTCETZOTCHL,, SHLIKHEAL TV 2 EBUERE
it Say's Law A #tHFLELBMLS B THEL 5 HTLLE 5 TR
VXS TH DB, EVEREOEELELERTHILIITE RV,

Metzler 3 Hawtrey #WEERIRRIZIN: 7= Say’s Law S, B
BHEMEE ORI G E LT TR ToDC L OBERNERORRK 4 % 15 i
L, Ch&ETERMME s LU A & LIRS E o MEERERERIE
BEROARZOTTHDLEHORED LHEMoEESES R LR LA
“Metzler EROBWERY RHTDOTH B,
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Metzler 1= L utE Say’s Law XETFOBELXITTwWBCEY, &H°,
REERARE L CERNRIERFOZANWITRO—MELiE LTk b, £HED
BRI —BAE A EHRYADA LTS Hawtrey BRICKEVTHETHS &
LTu 50,

BT, 20X 5 E L6 Metzler i3 Hawtrey B3I\ T Say’s Law
HicES CRANE O L5 LB Cfilchh, F bICHREMCERJTEETE
ROV oL &, Metder 12 Say’s Law HEOH CERIERO BG Y
FD LS ERSTOh, ThLORERHEICL, L bRICHEED
RIEMEEE N Thizl

§:3))|

(1} Antonio Pensenti, Lezioni di economia politica, 1959. thifal:3E - fER i
R TEESED e, 2427,
Pensenti ¢ Say’s law BT ki, [F5EENL, BEES T - TH
HEh3LEETHLOTHY, TOFHRIDLPILEEHF LT OB Mo
HEHO S BICAGEFHE, —HRRRES DBV E S L, Liais
T, WS AL ERE OFEL R E o —ONEATFEL, B
it FEL—ORMWIT DL ZHTHHH, TR IWLTHLE S
TARDENSE LT L BIET ST, P I CTRIECTHBEIR DO, BN
B, BECIEER TS DL, ELO0F b IEANERTHB LV 5 LT
HDo TOME, -2 BRRHER L —RREEEL I E L bRy
ERHELA

(2 I. Robinzon, An Essay on Maxian Economics, 1942, p. 43. [+ —3Hl: L
T ASA T SIEMROAE R r A v AOREMERIC L - THlkEhsE T
W FRIET AT v PBEEEFRC L 5 THBC IO ied s 7ol mkiE
;IﬁL"CL‘Z)o

(3) J. M. Keynes, The General Theory of Employment, Interest and Money,
1936, Chap. 3, pp. 25-26.

@ FriuFk, EETTHEROFEL & 2%, 3RFHdE, BM25F, 158-9H,

(5) Friedrich August von Hayek, Monetary Theory and the Trade Cycle,
1933,

6) L. A. Metzler, “Business Cycles and Modern Theory of Employment”,
Ame. Eco, Rev., Jun., 1946, pp. 27891

do. “Keynes and the Theory of Business Cycles”, in The New Eco—

nomics, edited by Seymour E. Harris, New York, 1947, pp. 436-49.

{7y John P. Lewis, Business Conditions Analysis, 1959, pp. 470-93.

8) H. B. Rose, The Economic Background to Investment, 1960, pp. 527-9.

9 L. A Metzler, “Business Cycles”, p. 286.

do, “Keynes”, p. 442.
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I

Metzler ¥ L #1i¥ Hawtrey OfFEBE® SO RSGHERO 7t ALKRD IS
RS R AW,

SRR X R 5 NN E BRI A 2 O S, bR S, Frido R
T oS R, —OREREEREIRDL, WE—2RFESR,. TOKRET
RERME T HEEN S T 5D, Fl TR E Al bR N
LESEHBELAELL S,

CRARBTALSICE, BORTERSEN oL O ERE L iud
BBV L LENERHRE T AL - ToERE BEERG BHEEG
B, ZoMmsnEREELERREEL L LCERT 5 LBTE
VIFTR ORI & P LCRIT B0 O REF A BE T TE RN O B E A IS
TRHHEMINC Y - T LD LR, WOEENEIRN LIHEYRE
ThethakhEHKEOR L ST ERO-noBMELEYLS (A TY
B, Lo L7eBECSERm Ui Al X - THnL., fEERAE
FOWMMOTRIT LR LTEC-FETHD, < THAEDRTNARLHE
ENRERNTELHEML LS LERTHHE o #ET Y,

DX S RERRIL, RACETORSMHROETE L HEAS©
HIl (restrict credit) #{E L, FIFRX LAEM YR LM TRIEERDH
I (carrying cost) HHIME 8, FOHERBACHEAREODIEROK
PReThH, RO RFEARSED L AEFRIERERI ZERL, TEBRST
BLFCEERYRD S8 b, HAREEOR A5 L LEEFECHT
BERLEHET 5,

HEF RS L, Licdls TRFA O LSRG LT R X | 2 ¥
o —HEEREEAERD Litvs LdcillboBRAr#RT5E, B
DERERLOEEN s EN S,

2 T OBESBEBE SR THET 5, < OUHE OB P AR ETK
BEIh, SFESIES L, il oo EORE L L e
FmAT D, HIH: Aiquidity) ORINLFIFREOET & AR ORZEL
LA, EEOHEBBHOEIC Y - CHAXREFEDK % k&
L, ZoRFHCREOIESENHE DD,

= ® L 3. Hawtrey 131t % Say’'s Law BT OEEL—B D
Wid bt b L, HFrkiE R n bmighe B L, PEERRE
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LTOREFEORESR L bT0,

Metzler 1% Hawtrey O#EBERRCHT2HETRO L SBT3
)

Hawtrey CEBHRR L, OMBOFCATET 2ALTH ¥ HET S 2
ERFELEMNE L TGP, ki - IR ETHE O (action
of the banking System) = X » T D&M S h 2 BEGARC L 5—Bo kg
cFEE DO TREEAYE L TW5,

FREIC BT,  LERFEAR SRR, BREBEROKENEEIL
B, WilowtlEo LA ESARNORIEL 3 B X - TEEE
CERENIBTES 5,

St Say's law oFTEEEAIMED B < DEMENRETH B

it F N EH B OFES £ Ty (Supply creates its own Demand) tu 35 &
ErEshhid (FRIEEXERCHT 2FE BN TS Z £ 2BE%
T5) AEFREELYEE LSV CLRHBTH B, T SEEHEOR
I RET 2HMEOHMAEEL 20 bTH L, DX 5l d bikis (W
5E), WE (BE) LofeREDCT ¢, HMnirmo (#3844
FTERCECIERY -~ A ER T oL B AR L TR
INCH

Lichho CREFRMTEEXHML L S &35 FFLEEORFEEY L 12
HLERYEALL Y 23 3BREARMEPFHE LT RER 5,
Metzler 13 Hawtrey OFEEHBERA S 4% (General overpro-
duction) iXANARETH S & 5 HAAGEHE (Classical proposition) L #f#ic
OO T B R iHT 59, Say's Law (3 3 FR S EREHC
Wi S ERIBHT S 2 LRz L A S BETRL,

EARTEEMEGROFEDEHO -2, WERERMFELER Lo
EOMETH o,

Metzler (3 Hawtrey oBEHEE 2T, HEL XSS, #5, Sk
FoORMEHFHAE, WEREDX S M ERTELOBELHEHTE0HC
BHAMEBEEORHNTSL, 2EEHBLLEZ30TH- T, B RECEERN
RLAV, Lot - THREH oM HMOBEB > BEELN L imT 52
LTS BYVIBLLTHTHEELSDEEHLILTH D, ML
TR orsBoalFEEoBACH bABEEE IR D ~NEfCHT
HEBRYFb I ThE—RIEFEEIZEEOPCAh bRl
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Metzler OIEERERMZA DN S Hawtrey #t¥)

7o IR \TETREME 2 A 50D,

Fheid Say's Law OWBENAEFR IR B4 bl BIOR L-TEEBR
OB LD L HICHER X 5N&h, Metzler X2 hicih+ 5RO S 58y
FELIREFRERCIE S CEEERE B LAmoms, [TERER
O L CEERD ] odir, Metzler (Lo L 37 ROTHR A A C
LTv %,

£ EFKDTTE) (behavior of business men) WL THORILCHRIT-HE
i% Hawtrey DT SHDHTELL TS, Pl il EFTEEEEEE
EOFHEFO FRIZT, THRERO Lo BEREC L1 5
BiFE DE AL (rate of sales) IWHKFETH LA FEFRIL Tz, & HICAEHER
DEERAEFTHLEERIGCEFOEITRKECHFGETD EEE L, i
DEC IR D TIRFEMT Hawtrey O{RE & OIS E ARV X n v,

F o ¢ Metzler 23EH IR & LCEH Lo oB R Say’s Law Dbk
ﬁuhquhMWy®@f&®mknmk6¥£ﬁﬁm§5«%#

.............

...................

E‘D—‘%ﬂi@&iﬁ {3 K #Ei E?ﬁkﬂgﬁ“}"é&b 5 E%:AL“CTLL_ L hf@
%O

Tl BB EELI RO A (purchase of commodities) 1% H @Ay
g o—BrosrHy, SBEWEOMACAEL Uit Lichi - THF
BO-Dc T Y 2 h 2B HAEOELHEHE (demand for current output)
LIV EWSMENERE S,

2, Metzler o EIFREOBRMOMIKICEIL T, WEL L Hawtrey

HiRoBE 2z TR LR BV,

Hawtrey OER COIEHEMABRESOAR X LT WA L IXHEMIT
HBHo P, HIHBE CFi B oEECHE L TaREOFEMETT O
CARFEWL, PHOBMRBEREABCEENRE LY Zad, TR
BPEADTEEEARLEL 88, thy@BET3CafgTeERec®E T
Do Lvd EREEA OIS OESLIFFRCRIEHTH 590 LRI FEDI
A HMOERTBEEECHE Y LES bl uwini {ind, Tt
BEORINLE A BELEOEHLEMT 5 THS 50 2 TRECHEHRE
BOBPRTEFEARRGOT{AEEFE~OBEHENREBH L L bT 2
it X o T4 v LHIBETER (vicious circle) BB T 5%,

Hawtrey ORSGHEREE M0 X 5 e BB OO k-5 {F 207
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Lif>T\v 5 o

HABRI BT BEOE L LRNCHIL s Lo Th b, —REBENEE
MBRLALh DO MEBEEIEREEZC L 25 6D 2B LR
HLTHREZhZEERCHEL L THL, LN T—BEEIEEED
Tt e BB EATE (consumers’ income) DIFLICKET 5, —HTE
iz Hawtrey ¥ 2 hif, #HEEZH (consumers’ outlay) [ A EYE 4 &t
By BREAL - TV B U8,

BERERBLIHEETHLASOTAEEYSD D, AxNFHFCHCEL
FE GUELBTEM LA bRL) #RMEHAM (unspent margin) & X O
CHPEETLE F X HBETBEBRELHILT LA —H T3 L2l
A%, 4 L unspent margin A3l RUE S B O MK EEBIEAE D
T bl B,

HEBETR A S 4 5 i unspent margin A ETE L CHE OB G A
TERF LD,

BT TS D4 ¢ unspent margin AL T AE ST EERENE R
RoTD L EREFMEEL - THA MR % 44 Lo, Hawtrey
DFIBRA CEELMEB Y LH TS0k Metzler LIEH LTwv5 X
5® Z > unspent margin F TR DO TH RS BE Y & b —HH
BEOFHERES TH LW, L Th2\BTOEHAINEBE 0%
CRTHHEFEEATETI, 2hbbHvi b2k I AL RIBHERSED L
Nbe

3

(1) L. A. Metzler, “Business Cycles”, pp. 283-91.

do, “Keynes”, pp. 436-49.

Cf. R. G. Hawtrey, Trade and Credit, 1932, Chap. 5.

2y R. G. Hawtrey, Op. cit.,, pp. 83-4.
Hawtrey i X jutf “consumer” OFSiIRD L 5103 b,
‘consumers’ income and consumers’ outlay tend to be equal. The means
of payment (comprising money and bank credit), which people have on
kand, I call the unspent margin.
consumers’ income and consumers’ outlay can only differ in amount when
the unspent margin changes.
The term consumer as here used must not be interpreted too narrowly,
People spend their incomes not enly on consumable products, but on

investment, “consumer” must be regarded as including “investor” and
the consumers’ outlay as including investment. For money invested is
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(10)
(1

(12)
(13)

(14)

Metzler DYERIHEHIC 4 bh s Hawtrey it

spent. It is spent on capital goods.’

L. A. Metzler, “Business Cycles”, p. 284.

Op. cit,, p. 285.

Op. cit, p. 284. do, “Keynes” p. 443,

Op. cit., pp. 285-6.

R. G. Hawtrey, Op. cit., p. 98.

HHES, MEAEE] BIEAR F 15, WO

DS BT Hawtrey D3I B# L4 Moses Abramovitz, Invento-

ries and Business Cycles, 1950, pp. 11-4. ;B H LA E B LN TE LY,

[EERREOER AT RV TR I L0 L FRROREC SV T HE

ERETT e+, BEEEORBRERSZ LI TE ot ChbO

AR OEREROWEL LD L5 nBACE LW LD LS,

2 LTRELHET S btk - CtEEYEL L, EFOoNBREEERT

CIEFSE T, T SIBRERO LTME B LT S AT R

it Lol o THEEEOERE, £ES LUNBOMI Shi- 1o T

CEE, TR THRC I A BREEOTE VY ¢, WEXEMSATS

Bk X O BoE T s ek, EEYHITIZE LS LA S,

HMOEIAEERITBOREC T+ I oo EEOE ER (Bt s h, EE

PHUENMIh2ECREITDMD, Lardh, 20 LiTiE oG R

LoTHEEERS

L. A. Metzler, “Business Cycles”, p. 286.

Say’s Law #GEL TV 500, HREFFOFEM P ERED R

b=z ABELLELLMYTHD,

MEFEECThIEETSH 0 F LB RICTASEETH D SR DIREE

BRI HE OMRAEEY L bTOREWI FrvBEERAx Lk

DIz D Bt L LEhARRCThbh 2 lSoRRRAEC T nbh 5 H

HOBICH L EV S 2 2B T2 oD & Thil, TR FLARBEN T

#%,] K. Marx, Das Kapital, Bd, 1,8, 118,

FRRICHER TEARR) B 1, & oW, 2338, BB Y—, 24 EREE

D0, BRENTR, §£52%, ¥3 5, July 1954, pp. 228-31, wHRHE

hﬁ:lf‘c '

I.. A, Metzler, Op. cit., p. 286.

L. A. Metzler, “The Nature and Stability of Inventory Cycles”, Vol.

XXI1I, Aug. 1941, pp. 113-29,

Cf. L. A. Metzler, “Factors Governing the Length of Inventory Cycles”,

Vol. XXIX, Feb. 1947, pp. 1-15.

Wesley Mitchell, Reprinted in Reading in Business Cycles Theory, pp.

43-60,

TEEEIRYT & TR P18 & B3 {Ric oL € Mitchell 2,

(o} FIETFER X - O BT SE o

(bt FEFEHL L A OEEA ISR LAV SIEROBR Y T,

o) HHEEROBRFMIESNA v v—va vEDERI L, TOBHRILE
B~ Y7 - T2 5850 Tk h Hawtrey OREEHORE
FERE & 38T 5 Eh S
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{15)

{16)
{17)

(18)

{19)

Metzler DFEEBFERBICA LS Hawtrey 4|

Cf. Moses Abramovitz, Ibid., pp. 9-11.
R. G. Hawtrey, Capital and Employment, 2nd ed., London, 1952, pp. 104~
14.
L. A. Metzler, “Business Cycles”, p. 285, p. 280.
Hawtrey #1 emphasis -T2 “purely” »\»3 ik, # o, Capital and
Employment. 1937, p. 124. TR BRI T 5,
Cf. J. A. Schumpeter, Business Cycles, A Theoretical, Historical and
Statistical Analysis of the Capitalist Progress, New York and Londen,
1939. vol. 1, p. 144. vol. 2, p. 552.
Schumpeter 1 Hawtrey LizWBENZ&RD L S5cEET S,
[EEEROR KERE B 5 Innovation 1217 DFEHAIN DT AR %
HETHOTIRE, P &Y Innovation #YEABIKYLEETH0OTH
-, CERAEL Innovation %FEHET L O Tid/oi o] Schumpeter X
EREROLANLTEBERRIE DI Rke S 2 LB LiEV,
Hawtrey @ X 5 T {5 AEIE @ ‘monetary phenomencn” & & o THEX,
RBOAE LA TVHO S HENRTMSR I IENEh D EEL D, FHL <
i, BE—E, [vaa~—2 —BERERC kTS 88], MEHERE]
B3, H25, M4-TIEEM IR\,
Cf. G. Haberler, Prosperity and Depression, 1958. 1343, s,
IUARZERER, WEEER, TREE®HI k. 15H,
Cf. Winfield W. Riefler, “Dilemma of Central Banking as Illustrated in
Recent Literature®, Q. ]. E. vol. L, May, 1936, pp. 709-10.
Cf. Ben B. Seligman, Main Currents in Modern Econemics, 1962, pp. 511
-19.
R. G. Hawtrey, Op. cit., p. 92
BEEZER, Ao b v—F TEREEM] (85 2515, #45, 64K
L. A. Metzler, Op. cit,, p. 283,
Cf. H. C. Wallich, “The Current Significance of Liquidity Preference”,
Q. ] E. vol. LX, 1946, pp. 490-512.
Robert E. Emmer, “A Concept of Hoarding”, R.E. 8. vol. XLI, May,
1959, Part 1.

II

Metzler it Keynes i X BIERREMEOT S oKD BE-FIEGFHD
EMMEEGRC Lundberg OEFET 7 4FET 5 Model 2FIH LCHhF
(PRt m orhic ZEEERT RO Model BIEE L, 7 Vo¥idEMc L
7o Model (IRSEIRIBEER HAC, o000 71— TG B AW,

w

(2)

Frf8—# ! (receipts of income—expenditure) @ F ¥ 5 ira FfEic L
7- Robertson Model.
Wi —mEH (revenue of sales—output) @5 7w &4 Lic Lu-
ndberg Model ¢4 %,
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Z o T Metzler 1T Lot o (20 Lundberg Model R LCFEHETE
B Model 0 BH%® 459,
Dynamic Model [ -+t TEE D HENEE D% G,
Dynamic Model 1I .- B ERRE OB,
Dynamic Model IIL----- p HAOHBEHEERBRROES,
Dynamic Model IV - ? BAOHEBRHEERROH S,
Dynamic Model V ..-oe a BA, L 9 2RATEEA,
Dynamic Model VI y & a HADESE,
FIf#% & - C Model #2282 LicT3,
Dynamic Model I
KoY A3 REET L - TERT B9,
(a) FIRA&M T IEE AT (Non—inducéd net investment) O¥BE R
BT %,
B U=py{t—1)
{&) CO-Ut)=fyt)—By(t—1)=S{t—1)—S(1)
@ v=U{t)+V,
(&) C)=4hy(t)
()~ Z - BRI TR T, £EOFEL LV,
Cit)eeeee (t) ooBEREE
U)o (t) {4 g 2R HE
yig) oo it) Mo

Ao B R i e 1
S(1) o () HER DRI
Vo weeee IR M A A
EROKE, @RCOARRA, FETERL
y(t):ﬂy(t—1)+Vu .................................................................. (1)

Tr BIERK O R EEZNEALYHE 5,
Metzler (DR B KHEEY 52 THEOREGHAC LTV HHEHE
ORAE RO I OWTOBBOMEILEE S it w9,
REVEAERIFTETAUOEER I X UM Eh3EREYBRL L
5¢TBL, ¥FRAROLDIETHEBEOERYMER LIS &5 eE
%5 EEROBEEBAERIBRERN O,
Dynamic Model IT
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Metzler OFEEFERMCAHh 5 Hawtrey 3

Metzler RpRFOEBELNTIBEXRELT D, EEREY—ED
EEAECHFT 2O L EEL, Model | DE)EEDBIELXERT D T
T, SENEELLY ETAEBEY -EEWKE S wncdn, tHlo
BEABHOLdOHERY S) £T5E, @ik

y(=U{E+S{t)+ Vo

Ulty=fy (t—-1)

Sty oA ik, BED Sit—-1) 0o~FEFKE Sy XhoFRES, Se
—S(t—1=8{t) TH B, Hic Model I DEEO(E & R,

Ci—1)-U{t—1)=8y(t—1)—fy(t—2)

S(=Fy(t—1)— Py (t—2)

e, yt)=2 By(t—l)ﬁy(t~2)+vo ................................................... (2}
T BIFRR O AR ABRA X DD,

Metzler 13 Model II iZ#fe7cfEE TG (Pure Inventory Cycle) & RELE,
COBE 1 BIV o BEELERSRED B CRF TS, T IOERD
BEIROFRFHBHEO 7 r AL L {H I B®,

EEOLDOEFER I UCHERMFOFHEDRC X » €, HABRERR
IR & FHREREYHERT D2 & bich, TOHBAHOIRT
EEAMNL LS ET5RE0BNCLnhbbTEI 5, L LEED
WEMRES® (dampening influence savings) OMEKEFESEGEIE & F U
PCWINLAT A 2 vainlfiy, FOMBTHERETEY C L 2 HENR
HEOEBSAREY LR ERERRECBR Lign A BRIc s TR
HEBMOEFRBRT 5O THEOMMER -G L, CHATHR
BIUCEAEORMEOBBIEECHENMEMNAO &R L, R HRPETE
WFMEREL TR, R Se ¥ EEE Bk Lind, ERAHEIRL
I 5354 8R0BRRFEOBHNRL L EET S, BEIXTHERGE
LT o4 ERNfTichh Lo tho OGRS o W 3ovh 5 R, LAat
TR EEREAHI I L0 THhD, ELL—EBEAMELEHD S
L BHEDERZERTEETFELTERD, T FEME0ERI
T+ 5o Lkl d,

IOrA, HENS, EEAED, AERGARETI LTS L
M LEALFEOREEE L LTOEES) (stabilizing influence of savings)
AT B E MR —EE R AT 5, A<l v s gic i BM Y, FE
SOREBIREOMATIES T ORI Z 2 Tlets, 202 LiHHE
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OERENTRFESEECARLET S e TER Y, i bhicie i
Bl OTEE R LERRERD Se K-SV T b, ZOM L hATHH
MUt 2. 5 CTHERAEEL, FO0 ECIREER L, EREHK
FL TV, D EofliFe7r Inventory Cycle Model (XH#ikE iz difE @
RIS TWVWEY, ohik X h#EM sequences DEHETWELUTD
Model DEREOEBRIE BV THEIC IR THDH D,

Dynamic Model 111

Metzler 2% = = v#l A L4 RS (coefficient of expectation) 7 (LD
I BEER L, (Model T 7o buiie T vk (t—1) SAD BRI D 2K
LT, WAREOFELOFRZEREN TV 5,)

) WoFEHEFAE— (t—1) HoRRHEFEEOEY, (—1) HORERT
B (t-2) MOBERBEOEY L TR LI AN 1 THB, 7 #K
DErHw, —1=9=1 LEELT, t-2-0t—1 e ToRERO%
b LT () HMoRFEEOHEOT(L2 2 b RO EB D THBHYD,

1 %
& 1k ) 71 G

(t—z)ﬁ(tm—l)_ﬁ%m:ébw’co N ) HOHE
<0 OIFH R ~EEAL
7=0 | T k& T LA RE LN
>0 | R 7y s~ 2 {
7==1 \ — F§ B9 7k (t—2) POBFERED
7=1 | FU&S ok

7 BAR Y HBERLIIED L 5 ITin b,

U)=py {t—1)+y By (t—1)—By{t—-2)
HAHvit Ul=(147) By (e—1)—%8y (t—2)

y(t)=(1+7?)8y(t—l)*rﬁy(t~2)+Vu .......................................... (3)

p BOEBMoOTHETHCHLY F BEEENOWEEATHELIND, &
A BHEDEOELIE & » T output A3 XD X 5 ICHFEEOBLRICKRETS
B ES S ERBE LRI ER B 7B ORI T hEREER
OB ENELET R, Metzler i@ Ui o CREHED D,

WE, 1>0 OBERELDLE, LROEED LMK S RAIEBRIEE
ORI (Secondary effects) L Zvkayiley (high expectations) @ = v
€3~ e VIRIRERINBEIC Y o TR oh B L LoFEkER D { D
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To BN <] THDEHH, Model I OBS KT 5 L 5 CEFBLH
BERACIITHEML TV ZERTRAETH D, FEOEMCoh THE
DREIMIERE & 7 b EEEERO output EEA L, Licht - THiE K
REEH OB RS B, Lo LETE L LU BEHmMOE bR o il it
OEMERLEEL, #FRELCREEFESVETFTEEFR LA TED, i
TEEHEY Se # EEIRC Licis s,

LB fr&EE I RERT (stabilizer) 2VEHM—H EE#RIET %,
FLTEAADHMRRET S, 8<l LWL T, Bl oMegsiE
HoBROAEEELIETORIEYEREYH LG TERVOC, i
EFEofzicl b TFhELRSEIfoEREEBEAT5 L5, £h
WHIBRHU LR[S, COX5RALT DL, Eit, Model 11 Bk
7=0 Y Model I B LR LICH B,

Metzler RFIEREOHEBIERTC BT 7 D B T 2B@&L L - T
BEY, F2RBIV (B1H) d2oMoHEETTLoThod,

B/ 2 %
BB K ¥ o H B
8-y OEN S NIHBLE gty TS5 <

By OfHA So PRI hHBEE HFRE L 7oh B E-S

[#1E] L A Metzler, “Nature”, p. 122.

B

1 (&)
§ &5 EEEHTH
S BRI, R 8 Lbkgp
i o 4y THhHe B (1+y2
o T4y TR, 62—
1 5 {1+ Bo+38=0 DEH
Sc 054 & So BARE 55 el Th Do

1 [} 1 1 1 1
-1 —.5 0 .3 17

we p<<0 OB < L O BLER) (cobweb movement) } 7p 540
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Dynamic Model IV :
Model T 26 Model 11l % COERILDBED —~HEEBT5 L KDL
BHTHB,
Q) [Model T -evveeee Ut=8y(t—1)
| Model IIT ----eeeoe U@®)=(1+% By(t—1)—7By (t—2)
R C)—U{t)=fy (t}— By {t—1)
| Model II «oeveee Ct)=U'{t)=fy (t—1}— Ay (t—2)
FEo {) (i) ORBHBEESS Model IV ko Lk 5w il Eih i,

Model II ---o-o S)=By(t—1)— By (t—2)
Model IV .oooeeres S{t)=By (t—1)—(1+%) By (t—2)+ 2By (t—3) &
Model II @ y(t)=U{)+S(t)+ Ve i2fCATS .
& Model IV woevees V() =(2+7) By (t—1)—(L+2 7) By (t—2) + 7By (t—3)+ Vo

BB NS, Metzler iz, [H2H) mHKRO L HICHBR PHEST S,
[E2E] L. A Metzler, “Nature”, p. 125,

8
1

Sc.o

-

0.5¢

1y

()

R ER, 03— 247
Be2+{1+2 %) Rp—5A=0
OE I EEEm oM
P e i e B o A
Ve REE & i
REEGFT 5o

1) 9<¥ THIFLELRBEIFhE EHERP Thv, A<l Thiuk

Model {3, stable ¢ 5,

@) 7>Y% CEOEPET A O CEESMFIL severe iZ7 5, B 1L
B g Tl T SR
8 %=1 THh, b L A<l ThiFNIEHEBIL unstable L7c 5,

@ 0>3>-1, <]l THDE &% stable TH 5,
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Model IV i1 3 DEDELI X - THfARES X CEEOTER (BFiR
), TREE EHIRIER) 27 LT 558 8 & OBRIC 35\~ Tid Model
HIH@%ALABM%&W%_MMdHIL%MT%B<1156m
Rp&As stabilizer & LTI 2 Li2v-5 #Th i NN

Dynamic Model V

Metzler & X 413 Model 11, IV i 6\ T4 positive W —EDEHRK
B LY S 2T REITA D THFE DKL (expected level)
ERGREL DL WS EEREBNETHDLELT, & TR R A
T {inventory accelerator), @ %## A L Model TII; IV & 7 BEL o 5L
DR R & 543 5 S B & i Sales—Output lag % 4, DE)FEREEL (dyna-
mic system) & Ea 5 a0,

AT, Metzler &2 L7c2' 5> C Model DBB% %X 5, Model 11 i L2
Th &, .
y{O)=U{+S ()4 V, 7=0-U{t)=Fy(t—1)

1) S{O=Fy(t~1—-By({t-2)
fafy (t—1) e ) MofBEIEKE

S P S (b—1) D 72 R ek e
)y (1) x b
S(O=(1+a) By (t— —(1+a) By (t -2)09 |
yO=2+a) By (t—1)—(14a) By (£ 2)+ Vigrorermmmeeeriimminiaineannaaninns (5)

ST, @ QDYDY S IHE X o TEEAEREY stable 5 %2 unstable ©
Horhohy R OBEEEE-OTcARBL, B3ERI (3 Dl ks
W CHbo

B 3 &
NI
stable ’ unstable
w8 o S, pcpsry | REEEEBTEC
w8 Offist UoU Aics & & SECLS R
o, f O Uy picd s & X FHAREINTH B
aB DR U Hicshn k& ?%fb&%m%ﬁ

Metzler (BRI O PN DEFARN S, F4FEDO L 5T, o 5 g
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[#3E] L. A Metzler, “Nature”, p. 126.
()
FriE AR 02— (2+ta) Bo+(1+ay
A=0 oENEFFROEL ;T
el Bl MEEL
U KR b Ry T25R s,
—73, Uy & U ®#EHTHOE
FHEXOBEISE AT RIS
Tl

-

4(’1(2_{_0)2'

0.5F ~2(1+,

B So
0 : ! 1 X 1 1
0 1 2 3 4 5 3] o
g 4 =%
Eh ol B M =
stable | unstable
a=1 Dk& B<4 >
a=2 DL X 823 >

EEET D, a OFENAKEVEIABORELCEE IR (severe limita-
tions) %z 517,
Dynamic Model VI
oo T a0, p30 TwTFhodh positive IKELA S RERILE i Model
it Model T 055 V FCOHHEE LI TIRD X H1T70 5,
B Um=01+% Ry (t—1)—%8y(t—2)
{11) Sr{t)=Fy{t—1)—(1+%) By (t—2)+78,(t—3)
(it} Se{)=al(l+7) By (t—1)—(1+27) By (t—2)+»By 1 —3)] (i} (i) 1) &
B/ - SIS
y{O=U{®)+Sr{)+Sa(t)+Vy
v=[I+7(1+e)+1) By t—D—{1+27)(1+a) By {t—2)+ (1 +a}7hy
T T ITISTRPRPPS (8)
W B o OECY - TEENEEY Y0 L s e TnThthd,
Metzler 3 a, f, 7 HEO X 5 I RER (inequalities) ¥ WE 2 & 55%HF,
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MfkiT stable TFH B,
b, (1+a)@+a)pf—{1+a)(l+25F+1>0
3—-f2at+3)>0
Fot; 0=Zv=1 OofEr¥Esrsl,
M) 7=0 DL ¥, f<i—THBL stable
(i) 7=1 © & &ix, (1+a)2+a)B2—3(1+a)8+1>0 T3 & stable.
Zhw B4 b, ROZEREREAB L LW,

[#4®E] L. A Metzler, “Nature”, p. 129.

a

@ 272V THELLhDEZALTIE, v ML EBALNOLKE I TS DS
e,

(b) S LHOFHIREERT (limiting stabilizers) MR 6
VEAEYNT unstable 70 4, @ Citicv,

Metzler 3 = DR LAY 5 & T U,

@DRMH LB S~ 7Tk, BHEOERNTEILVAVAKL AT 2 — &
~OHALDHERELTETLHIOTHED, LichaTAF 4 — % — 225 bH
el UL IR FIL stable TR A LE 2 B,

Lo OMBELE, —EOFBRNRTEC N T ATHoBECMT A
DTHY, b LAEORTEELC, HEMNER (dominant factor) 7l
A, EE (Multiplier) X BERENL L - T < B,

MO RFE L DB T, RERBFEAEE LT THAEMBE LTI
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Metzler OZEEBRGMCLHILS Hawtrey H#t31].

M, L, AR, EAOKEBREHCHEREOMBEACL > TTREL
CHBEAEEETOERC L - THREShRFHEL bivy 2 204D
AFIE-FhEMEN A RTE, seER, STHR, BERRoERNEL
HERHBT BB, ¥ 6o stabilizers AEO I HICEHLLDTH
DAy, FACH TEIEAER LD B, WL ERNEECHT b
TEWBELOD, HRE—AHEOER I T ALV THS 5,

Bt Metzler 3 Sales—Output lag # ST % F4% & L7z Dynamic
Model # @@ L 5 & Fr -3l 590,

1) SEFLAEERISEFESLRELYETHEE, LrbBE LR
NBLEECRETORFIERE LRS- EiTinde

(@) TEBRELTHEHE, B g &5 positive THD B HEIIT, 1T
severe limitations 2 FRTAHLENDH Do

@) a BFOMBERBL b —E#NY de-stabilizer TH D, LhIL
o ALEIREE (replacement demand} ¥ FETH5HEI L B,

@ EEBEMORERPIESERERTE LD T LR TE R, HiBRER
L B Ve HIZhd s TV B,

B a FLY 7 %5 KO BEY instability o TR EHIe—F
OREAEE bR TV D,

L EoRERH Metzler DGR TH Do

L]

(1) L. A, Metzler, “The Nature and Stability of Inventory Cycles”, vol

XXIII, Aug. 1941, p. 114.

(2 Metzler ZERERHOPIT 2Tk, KBEHEED EHEERE T 2w
Tl

Ay 7 - OEFRBRHE-—

PR EEe S TR H115, 827,10, pp, 13-37. E#EO ML

BEBENC oWl (25

A w T~ OEEER R —
FE Ay, TEREE] $13%5, 1828, 4. pp. 50-72. 2350, With
3, A. Metzler, “The Nature and Stability of lnventory Cycles”, R, E,
Statistics. Aug. 1941, pp. 113-20. (2 BAT 5 i TER7n#i4r3s £ UL
nz b Tindg
¥t FEFEOTERS S, *EEO BRI BIIRALS  DRREY
iz EwOTIMATEE 2l

{3) Op. cit, p. 11b.

{4 R. C. 0. Matthews, The Trade Cycle, 1960, p. 86. 2R EHER [ B&HE
13§ 116-117E, Matthews (37EREABIEHC 0T Keynes O &{REEIHE
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(1)
{11

Metzler OFEBHRRC b5 Hawtrey i)

{motives for holding cash) ¥ Rifc =2l 3T 5,

1) EZIE. () ERARoMET X5 M8 (EE LSRR 55 FED
W B & S RL & sV B — oD BEO BB A b — BRI bk OB
Wesas BT o oims,

2) TFHEEE, ¥ UaATETEERIEIITLY, BT TRECE
LIFEY IV EMBLLTHON, Tlriddd VR4
fodh, REOEEMMAY 27 5 BRI EHFHYEL et s
DHHE L2 &,

3} IHERMELE, L RIAAE X DRSS,

ZH SEEEEE, 25, FERER, MEA VOB TO A+ LHEERL

Thbhha,

Op. cit, p. 86. FHERE, 117H,

Matthews 12 b, EROFIRMRIRYEART S L EROBE R, &

HELT L LERECA—Sla-Ciiuvs, BEthtA—hmcttsdo

ThHosEFELLR TS,

Cf. T. M. Whitin, The Theory of Inventory Management, 1953, Chapter

3 and 4.

FIEFERREE RO LY ER L n 5,

Qoo B IEFER R

Yo R &

Coeervene VA AT 2 BT 5B

Tovermeons FERHEFFER DR B A B i b3 5 Besk

S oo 1] ) OFEACH
QBT s BMoEs-- TVC 1% &

TVC = Q;C +_6_S ..................................................................... i
(U2 QTHMAIL, 0LBihE %%‘%§=0 ....................................... 2)
Q=\/%§ .................................................................................... 19

HEDTHRC S THAIEER RS EROT IR E & LT BT 5,

Cf. Michael J. Brennan, Preface to Econometrics, An Intreduction to
Quantitative Methods in Economics, pp. 227-20.

L. A Metzler, Op. cit, p. 117.

L. A, Metzler, “Factors Governing the Length of Inventory Cycles”, vol.
XXIX, Feb. 1947, p. 12.

L. A. Metzler, “Nature”, p, 118.

Op. cit, p. 118

Op. cit,, p. 119,

R. C. O. Matthews, Op. cit,, p. 51,

AR, 1238,

Matthews 13 cobweb cycle (LAE I LERFRTILSV AL, KOo0
BEmabLREULRTh Iv &,

) FhPAFECET 2 HAARO 7 /b R TR L5 2 b,

(2} BEELRPFEEEGE I ERT LV D8,
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Metzler OZBiFTMRIC X HM 5 Hawtrey H#0f]

Metzler 13 y=—1, 8<1 DL undamped cobweb EBWAERL, “hy
R O R BB (neutral equilibrium) & L ATV 5,

(12} L. A, Metzler, Op. cit,, p. 125,

(13) Op. cit, pp. 124-25.

(14) Op. cit., p. 125.

(15} Op. cit.,, p. 127.

{16y Op. cit, p. 126.

(17 Op. cit, p, 127,

(18) Op. cit., p. 128,

1% Op. cit, p. 129.

200 Op. cit,, p. 129,

II1

Metzler OEEERHO S C Hawtrey HEHHHP LD L 5 RH TiTAD
, ¥iz Metzler BHOERE L - T b Dynamic Model 235 @ L 5
HEEO L EESI ST it 2T, ol il#E Lkt
BLHM, T OCHWREEOERICOWT, & IR LB T

ME S S5hpi>gTd CREMCEESL N TR EB 5,

(1) FE, BEOBRC Y- TRELD L 2 ATHINC Lish » oD TH
TR ML Tk b

Hawtrey B\ TIBER 3L T, FHESFHROIBL LT 35 2
L TH %, Hawtrey BB E T b bliFEh & 5 7 & (unsold goods)
IRARMEEE LTEEEE BEA L, FEREE R E B A B
(active investment) DACIET S, Ll TEHREENFLXLT LLY
L EEL LD, FEIHB IR AWVE OF4 (unconsumed wealth) ¢,
REBIHT R & LW (passive investment) & OHICFE LV BTH Do
B i< 7z unspent margin %, < & O unconsumed wealth & L i fy
EM2OABEYER LENORB2ELS D THD, LrLFELEYD
ﬁﬁ&mﬁ%ﬂfmmum BEIEBOEREA L >SS, Ln

TLHELH D, WD L, WERESMANEEL Y I KT BETEN
&ﬁ(%%éhéé%m)b%iL,EE%E&T@%LL,ébk%mm
WOTEAL S Y DBEEHREEXET LY, - 2 Hawtrey © limiting
factors OEA T2 &2 I 5,

B, BEBEHLD ST HARCER L Hawtrey DER LR
TRV252, BEMCL, SHURFERORBPLYDELFVERE W & &
D, Say’s Law B Srit Bar8iciT » T % L5 Metzler o ©T
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Metzler OFERHERGHICA LMD Hawtrey #H35)

CHOLBARTHEL D,

—77, W, BEHEHS, Hawtrey 2B LT 2 eREH0ELCKT
LMBHEEOMML, FARNEZFOR 2%, B, REoPILEDHD &
FhiZ, BEE=EIAVOETH v & h BERME,RS LWL LT
Keynes @ BT 2R E B LU ERSORAXIFEHL T30,

Metzler ik, BREZhZHE L TR I LHEORES, BRIhABVE
BrRelobhb X b2 —BrpFos@ashkvElicifeLd
LhTHSH5 LD, Hawtrey Liditic FEbLOFLH RS LR TV 5,

(2) Hawtrey OYEE{FREAE, ROV TEE X B S0BETEY £
T w5 Say’s Law ZRiHR &35, LPNBE L~ OERR e & L EET
BofE, MEHERLYOFEL S -Th, 2B LL2FEL OB KT
H—HOLEEPERTIE 2B, L LAads, ~BHEIRRBEECY
ZH LWL HEOLEEDCH LTRSS LIERBETEDN L, Bk OE
fLiz, WhHIEREO—~FMELEEL, ThidiicstoESE L ZE 1L
EX o THEbER b0 Thy, 2oL 5ERMNILEL ) O FEE L
Hawtrey i3 R REERA L L CE LA,

FTT, 2B RENERC HHAER ¥ LR limiting factors DI
AL T, BFOLBIEANET T EE L E ZHCERN—TLHROF
FHRhEL VL OBRH ALV 2 X5, Ziuht Metzler i\ UL, HEER
BRGIMO7 A v g Al UTRAFSHEHCE A 2 hi e, Hawtrey OIF
R E LA O BRI A O L Tk o, BTOEAETN ST
> TEREZF LR DLNCERD 2 7= R a0 DHEMEI X - TERS
FIHEE 7 D®, Z @ ik, Metzler O FERHIEER® Dynamic Model @7EIN
{biC X - T E R b EL B2 LGRS,

3 Hawtrey 1MRTHECNET AARETHE» AT 28 F X0 &
By REAEROLAEEEE L 59, FIFRLOMFBETOERERECREIN
BAWsh b, Ll TEBEOEEYELTOMES T UE#MOMEC X
S CIEER B G A LT % Hawtrey FEG TS24 @mas & O RIGEAY
Tedefb R HATHNERL {, BROWUEoREYEER TS LT D
Bo L LRGIERMEAPE-OBRHERIC L - TOHHH L2 T A
TEH EF i Hawtrey BES L% < o0 Keynesian i & » T, ghedr Metzler
T E o TIRHRIFD polemic & CH - IR oLy

Hawtrey i X2, BT OFHakE X sEHES0ERRFI T EOE
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L% B U CEBRECHANCESEYIs I3+ & w5 ai, WM e R
REDBEFE L - TIREOFEABFEEIRD I EL B L RULREECH
Ho HEFRIAENCERBROEN LY b o e B TRCER Y
WTh A OAREREL L Ciline EERECR - T, FITRELEIT
DT E S EENTE R EADIRTERETHD S,

@) EFMESEREYFHET D - e, Hawtrey M & OBEOF T
Mitchell D R, BF R CH il Wi X, REO M, BIE,
WEOBET YW TOEEOSF XL, BR, THOREBIUTEIWETD
ORI s FHEET S0 8oy, B RXE OB Y
AT T B - T D, IR C AR #GE (sequence) 205
TR IR T, BigodadfiRahfiitoanG 1 s Tl
HMLCHD L8 U, Licpis T Metder pYEHHNR LI OB T
FAEEL LA OBBWEMAR L Hawtrey 3O B 25T
PRI S E S LR D LT BT, FEIUAYR SISO R
T, Hawtrey ©H%ETH -4 Keynes O LHRC S TES
e bt THEDH 5, Keynes i@ I h!E, HEREARS I UHBERE
e Eirefh b LTOBERNEE XD L 5B LT3,

BROTHMEC ST 5 output OFGRICHAFICEIHE T 58 54RO BUE
FLIMRE T (disinvestment) OV EF—DDOBERE LT ANELOTH LT
MO TEABIC RN e BFE e (PR S JIET 0 TH 5, HIC T EERE
FEFEIOKME 2 B LR RROEPIT Lk L LT OREDOH
&% HMT D, Keynes 1T Hawtrey FIREHOTEY & - THEFERC
LEWL, BERRKOTTAHHONC LORETH 2 L TRV, EM
BOFRHEIL L DREEROHECEHE XIFFTH L E 2 DWW, & LIFFKICH
PETEE R & L2 ERZ S 5 bIIREERO AR LTI HEM MR
CHIF LA w7 v g vHOER ISR ERSFHAEL DL
ho Licdia TEBEBARWATNE & EMFET 27 b, FHflid &
BeOBEYEHTL oL LEREET 52 SRR TH DN,

(5) ZEHEFRLEOFRIEERREEOBRL v ESGLLLDEH AT S
Do COC FITAEENEHAEL G LERAROTHELIIND L E, BE
BRECH DB EREOBE ORI SR ETH L E
BEoMHREEE Lo 2 ThHsU0,

10195 R, 3~ 4 BFEBOEHOEL: 2 FERAEHREECEE bhTw
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Ao ik, TCR Abramovitz OFFFOC L s TH BMZ IR TV S, EH
BEIABMCEMBRROB M LS U7, iR LB thd
Lo LTRGBS DT B0,

Matthews |}, EHFRIC ST 2EEER T, FESEONENERER
REENTH B XD THER (very damped) Tdh - C, LOHERIL
HELCEEBE—EE D CHAEZE-TLESTHAHS L, oL
LT Metzler 124 R BN LI D, Tichb, B o K &iFi

CELA RV R, EEERIEETAEAS S D, Lichls CEROIRERY
B O E TR EEERE TS, Metzler ©» Dynamic Model 1, FFiB o
R ECELCEEOEHNVHRELTEHEH LT L, FORFIEOS
B4 Cyclical Th 5 REA T 273D THS, LisL, Model (1%
FUHARCTIRAERSE LA THBHILTE LTk iow, BEC, HRE
ROTELRWORAEFODEHREOBIHIC L - THiab3hd, Lidia
TEPORROFRARXLEROEEDE, TrAbbiET 2 RE %R OKEA
RS bR g B,

R, RO THEFSCEEY L2 33 <ToERCES-T, &
HEEHRER TS5 LA LMRIETH Y, BET204EFIIERORE
ABREER LT X P MEERTA BRI FhC L s Thbb
ERTEL VG, BTEREEYAET L0 TH D, BEIME LR LT
L3540 THbD,

(6) Metzler = X, MR, » o, BEOEFEKEOLL TR
FEmOEBTRETHREAB PR T 50, —BIHIfTLIZ ek
LHRER, flzid, BRI OEREFEOEE, SOl REEL o
Lo THEEENDL L LAERTEE Metzler © % i3, BR4AHEFEH LB S
(most actual cases) #HE& T2 EE L LR TVAH, EX - RT3 E
A bhB, FREGFCERRBREYHETSE&EE LComEERT, a it
B B EE T B C bicis B,

Metzler D56, WIER © K ¥ 7x LU BSEE O BRI output
DEALH T HZET T 20T, WRECHILAIC output F 7V DL,
TT—ELTHEBE~TETHERIRD, LicdisT v WEEEOKHE
EFOEEFED b TIL T { output DAKEEFOE R LFETLILE
Lho v MEEMCL, AREROTFHME L LEARLCLZOTHIA LS
CEFTLEAERC L - TR - T3, BT3B 9 oo’
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CIRIERORES Il 2 ORI B L s L THE R X552 BA <
%O

Eh, BEFGEROHMIENE S2EBEQWUS YKD& ok
Lo TfilebhGageEHT5L, v OfEL7 b de-stabilizer 7t 3 0
CinhThHhHd, Z0Z LR, AEEBPIHHORBIT R\ TERAIC &
NDLEBETHD, THER, BPiRt, BB IOMBEE, i
HIZEE e K OB, » CEENCS BV IMEBENCEEY 52 TV 2ER
THHZLREBTELTHA S,

0]
(1) fﬂﬁ;’fﬁﬂﬁ, Fr—=+ = rﬁ*&EﬁJs U’—'ﬁf‘:;‘ﬁ%ﬂ gﬁ'31%! %4ﬁ'l p. 64.
(2) R. G. Hawtrey, Capital and Employment, 1937, pp. 176-7.
Cf. I. M. Keynes, The General Theory of Employment, Interest, and
Money, New York, 1936, p. 75.
Cf. Howard S. Ellis, “Notes on Recent Business—Cycle Literature™, R. E. S,
vol. XX, Aug. 1938, pp. 111-19.

3) L. R. Klein, “Theories of Effective Demand and Employment”, J.P.E.

April, 1947.
do, The Keynesian Revolution, 1948, p. 200

{4) Cf. Myra Curtis, “Is Money saning equall to Investment ?”, Q.]. E., vol.
51, 1937,

() R. G. Hawtrey, Op. cit,, pp. 176-7.

{6) L. A. Metzler, Three Lags in the Circular Flow of Income, Ch. 1 of
Income, Employment and Public Policy, Essays in Honor of Alvin H.
Hansen 1948, pp. 11-32.

FHEE, WEEASER, (FE, Bk 0S40k B8, [FE01B5E
BTB=207 5 7] AL H ~ve vEdincd. 3E-2TE,

{7} Paul Davidson. Eugene Smonlensky, Aggregate Supply and Demand
Analysis.

WE—BGR T 1 v AoHEEI #4 ve v Pk, 8841, 31HE,

@) REB, TEEREE~ 0kl HERFREE. MH37, 152835,

(9) R. G. Hawtrey, Op. cit, pp. 824, pp. 112-22, pp. 248-9,

(10) Thomas F. Dernbury, Duncan M. McDougall, Macro-Economics, The
Measurement, Analysis, and Control of Aggregate Economic Activity,

1963,
REE—BS, FHIECR, [~ 7 s BiEE] BEFHOAE, BHs IUEE
B, 281-8%,

(11) W. C. Mitchell, Business Cycles, The Problem and its Setting, pp. 200-
70.

(12) ]. M, Keynes, General Theory of Interest, Employment and Money, p.
319,

(13) L. A. Metzler, “Factors”, pp. 10-11.
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Metzler %, THEEEY~1 73BN I Gkt oEEY 517 b
output &L LIFL T <] BEEFATL,

(14) J. M. Keynes, Treatise on Money II, pp. 112-3.

(15) R. C. O. Matthews, Op. cit.,, p. 210.

{16y M. Abramouitz, Inventories and Business Cycles, New Yark, N.B.E. R,
1950, xxxvi, 632 p.
Cf. Ragnar Nurkse, “The Cyclical Pattern of Inventory Investment”,
Q.1 E., Aug. 1952, pp. 385-408.

(17) KRE—EB, FFH)IEMCHER, wiERE, 281-8H,
A. H. Hansen, Fiscal Policy and Business Cycles, 1941, Part III, Ch. 14,
21.
Cf. Clark Warburton, “The Theory of Turning Points in Business Fluctua-
tions”, Q. J. E., Nov. 1950, pp. 525-49.

(18) Charles .. Schultze, National Income Analysis, Foundatiens of Modern
Economics Series, 1964, pp. 83-86.

(199 R. C. O, Matthews, Op. cit,, p. 96.

&

LA E, Metzler i Hawtrey TEH»% Say's Law iy B3 5w o & Al
BEDISITHH L, i Say’s Law OEFE T Metzler OFEFEERITI E O
IR CREN IR, Thb BB FhESOREYEIT E V)
BN DT Metzler IHREQC M OLAHGAKECEHBCHR TS LW
AR O 3 LT Tl e EE L,

Metzler OFBAHIFABRBROSEE, Liio Model T ogERiLd 7=
A, FEMRE T, HEFAEMEPPBELL S TLENC Y - THRE
XhAMBEEMAOMML, Hawtrey OF £ - BEMILELIEFEE ¥ < ¥
PLTie FHARTURTC2VTLRBETH 2, ThEd, B
TESEMTERICRREE 5 540 titin { output OHELGEAMHBHEES X
W LOEY Lt S w H fiflihERC L5240 TH S, L LE
2 EREER ORI, —~ DO RERERLSH B, Hawtrey HABHENO K
EHR T ERTNIR R ERCE 2 5 5 L KE LizhS, Metzler [2H55EH
ERBEOFEERHLEEEL, BREEOMIMIBERORME b /b X
LA

2% b RFEEO TN CHAIBRECEHEGRT LT Gt E VA AT
oo T By 2EW, Hawtrey 233 5 EIETR (vicious circle) I &%
R, —BEE, LEE, EHERIOEIC I BF 7 VIVERTE (&R
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The Mechanisms of Part-Time Farming
in Japanese Agriculture

Tadayuki SUGIUVE

The purpose of this article is to emphasize that one of the most
useful means to elucidate the problems in Japanese agriculture is to
grasp the mechanisms of the shift from full-time to part-time farming.

Part~time farmers are classified by the degree of the shift, and the
process of the change 1s analyzed in each class. It is shown that one
of the most important controlling factors of the increasing tendency
to discontinue farming in Japanese agriculture is the rapid shift from
full-time to part-time farming. The nature of this shift characterizes
the process of transformation of farmers into poorer peasants and
taborers.

Metzler’s Criticism on Hawtrey in His
Inventory Cycle Theory

Osamu MIURA

This essay investigates Metzler’s theory on the following three points:
(1} Metzler’s criticism on Hawtrey’s inventory cycle theory. (2) De-
velopment of Metzler's own theory. (3) General observation of bath
theories.

Metzler asserts that Hawtrey’s theory is based on the acceptance of
Say’s law and on the introduction of limiting factors to explain the
turning points in business cycles. This eriticism of Metzler's should
be interpreted as the borderline that divides the modern business cycle
theories from the traditional ones,

It can be said that one of Metzler’s contributions is that he developed
his theery from Lundberg’s dynamic sequences and thus clarified where
Hawtrey’s theory should be placed in the general theory of business
cycles.

Money as a Means of Economic Control
Masuo ONODERA
J. W. Angell published studies on statistical data of the money
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