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ms contempOraries and Mottm Monetary Econo駈sts
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L L血o仇回此油

Monctary economics calne to the fore with Wlckse皿'sttc立 切ヴPれ∝s(189軌a centllry

aner Thomton's famous book(180幼.The theOry of ctlmtllative process proposed by

Wicksem was to have観弱 鯛u鋭∝on econottc theory m the 1920伊30s ttaど1航dcal

intttμd江lons.

T h e  p 4 o s e  o f t h e p t t s e n t  p a p e r l s  t o  e x a r m n e t h i s  t a n d  o f t h o u n t  b y t a l c i n g  m  K e y n e s ,

M y r d d  a n d  I町よ a s  w e l l  a s  W i c k s e l l . H o w  d d  W l c k s e l l ' s  t h e o r y  o f  c l l m t l l航沌 p r o c e s s

i t t u c r l c e  t h e m ? H o w  d i d  t h e y  e v a l u a t e  W i c k s e 出
' s  t h e o r y  a s  m o n a r y  e c O r l o I I l l C S , a n d  i n  s o

doingtake acntical ance Onthe neodasttcal oFthOdOxy?Towhat deree dd they撤軍たand

航t c i z e  W i c m l l ' s  t h o oぱW t t  p r e c i陀けa r e t h e i r t h e o r i e p

We胡 1l address these questions,which are of飾血配 ntal拘榊mnce tO:o underund

how mnetary ecorlolnlcs developed h the tter―war period one Of the l的立義邦iCant

developments h modem econolnlcじ;o understand howKttnes accepted andthen句ected

Wicksell's ittluerlce,which amountsto印o配the Keynesian R評oluはon.

正. m 叩崎航 岨 O f v t t c k s e 1 1 ' s  h d u e n c e

A cottderabにnumbげ of mdies have appeared on the evaluation and imuences of

Wicksel's theory.Itlere we win Rtt the.das立駆ng them h two megones,and then go

onto declare our ance.

・ Positive Evahlatlon

・
韻 亀E胡 腕 鋭

'Ow Stance

Our underunding ofWicksell'siduence might be ascnbed to the韻 de which evaluttes北
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p o t t i v eけ, b u t  a m l l y  l  o c c u p l e s  a  u m q u e  p o競おn  h  t h a t i t  e m p h a s i z e s  t h e  c h a n g e h  t h e

relatio個抑 bmeenKeynesand Wicksen.

Mcksell acceptedthe classical dichot側り,and the Walrasian general equllittum theory as
a theory ofrelative prices.欧〕wev軒,he』so ttectedthequanltytheoryofmoneyas atheory

ofabsolute"ces,andhsteadputfoMardatheoryofcLlmLllatlveprocess,

The economitts whose th∞点es are ttned below were 3Teatly l配uenced by Mckse11's

theory.The largest comibution which they made to economic theory lay tt propo職邦 敵

owrl bmd of rrlonetary econottcs throu3h immment航 徒ism of WickttH's theoretical

systo祖.

We value Wickseu's theory ofcLlmLllatlve process positivett beCallse i embled M押 鯛 ,

Hayek and Keynes tas the adhOr ofthe酔 菰 並)tO abandon the quanity theOry ofmoney,

a n d  o p e n e d  t h e  w a y  f o r t h e m  t o  c o n s t m c t t t  o w l l  b m n d  o f r l r l o n e t a r y  e c o n o t t c t t  a d v a n c m g

somewhat飽 蛇herthan Wlcksell脇m授ば

A s  f a r  t t  K e y n e s るc o n 鯛1 軋h o N N ば, M c k s e l ' s  t t u e n c e  r a p i d y  w a n e d 軌〔期 鮪 , f o r

Keynes was to develop his theory of emploment as seen in the(比 惚陶′五初り

independentけofW赴 髄狙
'S theory ofctlmtllatlve proce闘

,

Ill tlle ttibwHtt pttes lveヽ配l elldea■/or to cl加守 n/ic臨胡
's ildLlellcё

 tllroLl卦

O X 制御由γ北1 0 n  o f t h e 宙e w s  a d v a n c e d  b y  K e y n e s , 臣願 飼 a n d  H a y e k  K a s  W d i  a s  M c k s e 阻) o n

the nte Ofeconomics at廿峰古位me and recondctlon oftleirowndほ詢高es,

III.Wttell

Wicksell's View ofthe Si価成lon ofEcomDrmcs

Wicksell's theory ofctlmulative process

IV.Keynes and Htts Contemporanes

l.Keynes

The物 筋膨

Keynes's View Ofthe SimatiOn OfBa放酌俺軸∞能s

Keynes's Theory h the物 膨

The m銃 鍵即鼠cant Feame of the酔 輸 授 theory should be the coepristerlce of a
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Wicksettian theory and`Keynes's oⅦ theOryl

me挽 競髭 bdongsto Mcksettiarl Mand oftt h explttningthe au―iott ofthe

e c o n o m y  t t  t e r l n s  o f t h e  n a M a l  a n d  I I l o n e y  r a t e s ざ血e r e t  a n d  h 歓叩 唾 M c k s e M ' S  m e e

co鵡 はons Ofrlonary equlibttm,

At the salne trrle,Keynes develops hs owlll鴎ぅCOnSittng ofttD palt戦one ofwhich

addresses the d勧卸働限油on ofvanables rel瓶曜 的co困阻ゅti破杯滑偽and investment 300dS

in`each ttod'(`Keynes's owII血∞げCan be expressed as the dmmiC process consittng

ofMechanisRIIS l and 2 working ttouぶmsr13).

畑 er the酔 菰 並 Keynes went on apが メng`Keynes's owrl血 ∞げ ,diSコ91勢d噌

W蝕 髄 1lian theory.K (The Monary TheOry of Produttoll'1阻 側 SCnpt draned in

mid‐1932σ朋(13,pp。381も9o lS atypical example ofthis approache Stlbsequenly Keynes

proposed a車 n■対taneous equation system in a manLLSCnpt制 闘ed`The Parameters of a

Monary Economy',wntten at the end of 1932-― the Wicksemian way Ofl血httng lett no

trace orimuence onKeynes'sth9研 dical development a魚釘the 7挽初材髭.

■is,m卸∞wq,tO be noted that the位駒 J滋紛7句 ectS WICksell's cumiative pro∝鞘

theory.Keynes stresses the need to ttow forinteramon in the way the economy worktt and

equality ofsamg and invettment.

Keynes tttcizes tto reltted ideas,namely the notion that鍬戴t craiOn by the bttng

system mkes mvstmett pottЫ e胡 倣減 any corresponding savm5 and thetheory offorced

駁ぉ■ng.In the ca歓3 ofthe lattc4 he arguesd比斑並has no meanlng unless some``standard霊遊e Of

S a u ぱおd 胡成 a n d  t t S おd t t n e d  o n t t t  a s s u m p t i o n  o f 品虹屯m p l t t e n t .

Keynes,is,的 ANe,航 徒al of W赴 髄11's natural rate of血翻弱 as well as the

CLmtllttve method favo敵唱an interactive method.

2.Myrdal

・Myrd】
's Ⅵ
ew ofthe S血航on ofEcono血cs

・ The CLlmLll慈亀Process

Based on the abOve syttett Myrdal e中 断述 the aFIltltteprocess h three casesin which

a primry change omLlrま O a Change h ttdcip瓶 o郎 ;Gl)a Change h the Fr10ney rate of

血 ere並;(liil a Change h帥 伍gs.Wttt is explained is the simiOn h油 樋ch dvergence

bemeen investment and■ee capital dttosalお側Intl駈、cけ expanditt due tt the primry
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c h a n g e .

Suppott that ttIIle primry change takes daCe h tt ecommy h which rrlonetary

eqthlibrium tts been抽施耐 .The ttti】impulse then induces a change h the value ofreal

cap鯛 ,whiにl does notittu∝any change tt the cott ofproduction SO thatthe pront mry

changtt h ttlm briむ曙おout a change h the demand ttrinvesme配.At the sarle tIIle,the

i血胡lmpulse induces a change in lncome血側かa changein tttantidpatedvalue―change

ofthe real cap胡ちwhiCh h ttlm leads tt a change h Mvi噌研comlmption(C)and(1)血

(lil)盟宙ng diraly changes w血 苅 a change tt lrlcome).As a result oftti thitt change ttso

O C C L l r S  h■ee磁 脚胡 dspo s a l .

D u e  t t  t h e  a b o v e  p r o ∝s t t  r n o n m r y  e q u i t t r i u m おn o t  m m t a l n e d  a n d  t h e  e c o t t m y

b む S t O  m O v e  h  e i t h 釘曲 苅 o n . F r e e  c a p 止』d s p o s a l  t t  m o n e y  c 中止創p r o v l d e d  Юl u n t t t l y

b y  t h e  p u b l た, T h e  d I F e r e n c e  b m e e n  t h e  d e m a n d  f o r i n v e s t m e n t  a n d  s a m g  i s  p r o v i d e d  b y

the醐 唾 Sytteln che aS醐叩 iOn Oftte納 ぼ ).軸 s iS a sOrt offorced savi曜.

Ac脱 曙ein the demnd for hcttment観 側s and for∞mmption goodsinduces a change

in the roundabod produtton ttu賦軋苛脇帆 in tt glVes nseto a change h the volutt of

productbnofboth800d&

Changeisthenbroutt abOut hthe"ce level of∞― ption goods and h anticttatlorls.

3.Httek

・
強 ミ
'S View Ofthe S血

瓶on ofMonetary Theory

・ Hayek's Own Theory

H e  a d v o 弱岱a  m o n e t a r y  t h e o t t t h a t  a n a l y z e s  t h e  p r o ∝s s  b y  w h i t t  a  c h a n g e  h  t h e  q u a n i t y  o f

money l胡 ucllcesthe mareOfrOundabott productlonthrough achallge in relttive pnces.

Hayek apがieS thS attysis to two ntes Ofthe eco岬)胡的g the Cases of`硫luntaFy

S a V iゼ
' a n d  t t r c e d  s a v iゼ' . T h e  d e m a r c t t o l lおw h e t h e r t h e  q u a m t y  a n d  v e 1 0 c i t y  o f m n e y

r e m a l n  c o n s t a n  a n d  d O  n O t  t t u e n c e t h e  r e a l  e c o n o m y .

T h e  f o m e r  c h a r a c t e r i z e s  t h e  n o r l M l  n t e  o f t h e  e c o n o m y  w h i c h  t h e  I I l o n e t a r y  t t h o的

shottd ttm tt whilethe latterrepreseAs is dismptio亀prolonging disequllibrium.

V . M o d e m  M O n e t a r y  E c o n o m i c s  u n d e r血醐 u e n c e s  o f W i c k s e u
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VI.Conclusion

Wickseu put foward atheory ofctlmulative process as an alt―lve to the quamty theOry

of money.R is a theory ofhow au仇航。Ils h the price level are callsed by the dv軒運即∝

bmeenthe natllran rate and money rate ofmterest h the organized crdit econOmy.Wickseli

took forgranttthe classtt dichotomy.

Wicksell's theory ofctlmLltteprocss 3Tay lduenced younger economists with th銃

ilnmanent giticism.A1l ofthern tted Wicksell'stheory himy m the Ntton ofmonary

economics,and reprded山齢 theories as pemmng to Wicksen's hne ofthoun・They dd

nOL施 Wev釘,accept the dichoto叩,ar_that monary theory should not be co航 ned to

the de麟航航 on ofabsolute"ces o対y.

恥 wevげ,althouBh they concurred in珂鋼的g the abOve dchotomy9they dtt as to

how and on what potts they should or should not accw WickSe阻
's cumulative process

theory.

In the働陀ofM押 胡,a dvq3鋼 ∝ bmeen lrlvestment and samg● 磯 αが胡 dSpOSall

induces a change tt the roundabou rЮ血航On ttugttq which brings about a cnge h the

pAces of∞ ば剛岬伎on g00dS and expemtlolls;価 軌 in胸鴫 widens dvergence bmeen

investment and sa/mg.R shodd be noted tt Myrdal reached hs investmenttheory through

his cntlcal examin航lon ofthe natural rate and market脇俺ofintera.

I n t h e  c a s e  o f H a y e t  w h a t  m a t t e r s i s  t h e  G t t  o f f o r c e d  s a m 3  W h i C h  t a k e s針配 t r o u n

咽eC t 1 0 n  o f m o n e y . A l t h o u 3 h  t h e  e r e c t s  d I F e r  a∝調 唾 器的whe t h e r l n o n e y  s  t t e C t t t  m t o

the httstment 8oods or commptlon観 側s的 ,analytts of the roundabou prOdutton

provesthe soverelBll approach.

m the case OfKeynes,Wicksell's cLmLllttive procett theory sees to have been accepted

mott faitmtty.H研針釘,苛脱 醐随rs h the挽筋膨 shodd be not so rlllllch thiS pott as
`Keynes's owrltheory'.

Keynes shows p航』acceptance ofWicksell's ctllnul航統 process theory in the醜続受.

When we mce hstheOretlcal development血 )m the物 膨onwart hweV軋 1 lS eswntial

to keep the maln focus on how he proceeded宙軌
`Keynes's own theory'.R wasthrough hs

seい航tcal renection on this tt he eventualけ航 ved tt the&解 招′物 .配S harsh

航tidsm ofthe Wickselllan way ofthinking to be seen h the磁陶r7花甥 pltottes the

卸肺eofthe paiNakingい劇呼 that he laboredon forave years.
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