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1 |CRGTA-a-01 State control of investment with as one of its main objectives the forcing down of the rate of interest to a level difficult or impossible to achieve under conditions of uncontrolled investment, is an essential condition of a permane
2 |CRGTA-a-01 That is the important conclusion — and though [ have stated it baldly.
3 |CRGTA-a-01 Ihave not, I think, exaggerated it - reached by Mr. J Maynard Keynes in his new book. The General Theory of Employment, Interest and Money' (Macmillan, 5s.).
4 |CRGTA-a-01 Ibelieve this may well prove the most important of all Mr. Keynes' publications.
5 |CRGTA-a-01 Init he sets out to examine the whole of the premises on which the theories of what are termed the classical economists have been based, and to argue that although the structure of classical economy has been erected with g
6 |CRGTA-a-01 Control of Investment
7 CRGTA-a-01 Mr. Keynes' book has been written primarily for fellow economists.
8 |CRGTA-a-01 As such it is, almost inevitably, extremely difficult reading.
9 | CRGTA-a-01 And for that reason, despite the extremely reasonable price at which it has been published, is unlikely to have the wide sale of some of his former publications, though certain of the ideas expressed in it will, I believe, come to ha
10 CRGTA-a-01 But because it is not only a lengthy, but, in parts, highly technical piece of work, one cannot hope in the course of a comparatively brief article to deal at all adequately with all the points raised and the arguments put forward - s
11 |CRGTA-a-01 Moreover, in this particular work Mr. Keynes, who has sometimes been suspect of his fellow economists for his concern in practical affairs, is more interested in theory than in the application of theory.
12 |CRGTA-a-01 Nevertheless if his theoretical structure is sound the practical application of that theory must be of very substantial importance.
13 |CRGTA-a-01 It will be particularly so, I believe, in the reinforcement it provides for the belief which has for some time been developing, in some cases for reasons other than those of Mr. Keynes, that a national control of investment is an ess.
14 |CRGTA-a-01 Rate of Interest
15 |CRGTA-a-01 Mr. Keynes argues that the rate of interest on money plays a_peculiar part in setting a limit to the level of employment, since it sets 2 standard to which the marginal efficiency of 2 capital asset must attain if it is to be newly prc
16 |CRGTA-a—01 He defines the rate of interest as the inverse proportion between a sum of money and what can be obtained for parting with control over the money in exchange for 2 debt for a stated period of time.
17 |CRGTA-a—01 It is. that is to say, a measure of the unwillingness of those who possess money to part with their liquid control over it and of the reward they demand for losing control.
18 |CRGTA-a—01 And by the marginal efficiency of a capital asset is meant the relation between the prospective yield of a capital: asset and its replacement cost, or, in any words, the relation between the prospective yield of one more unit of a
19 |CRGTA-a-01 Monetary Control Insufficient And he suggests that the acuteness and peculiarity of our contemporary problem arise out of the fact that the average rate of interest which will allow an average reasonable level of employment is
20 |CRGTA-a=01 In other words the stimulation which can, for example, be provided by a cheap money policy is not, under present conditions, sufficient to achieve an economic activity which will absorb the unemployed because the rate of intere
21 |CRGTA-a-01 Consequently if the rate of interest is kept sufficiently high to tempt the wealth owner. it will not be of a nature to allow full employment. and if it is forced down by monetary means to a level sufficiently low to allow full employr
22 |CRGTA-a=01 Rentier Capitalism
23 |CRGTA-a~01 That is. of course. a highly inadequate summary of only one phase of Mr. Keynes' complicated but logical argument. but its social importance can easily be perceived.
24 |CRGTA-a—01 Mr. Keynes analyses the movements of the capital markets under existing conditions, and comes to the conclusion that in conditions of laissez faire the avoidance of wide fluctuations in employment is likely to prove impossible v
|25 |CRGTA-a~01 He believes that what may be termed the rentier aspect of capitalism is a transitional phase which should disappear when it has done its work, and that the time for its disappearance has now arrived.
26 |CRGTA-a~01 Too Much Prudence
27 |CRGTA-a—01 To take investment - in the economist's sense of that term — completely out of private hands would indeed be merely to speed up a trend which already exists, for, as he shows in his chapter on the propensity to consume, savir
28 |CRGTA-a—01 Indeed. he argues with considerable force that the exercise of too much financial prudence in setting aside sinking funds may definitely prove an obstacle in the way of increasing employment.
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HERD I EAT- T (FR2), HEOHBUEE X, &EFEOHEEM NI
8= T =V THILNTND O T, FRHREERICERI N TV D,

1 rate 16 supply

2 interest 17 new

3 employment 18 full

4 investment 19 classical

5 money 20 labour

6 theory 21 system

7 economic 22 analysis

8 demand 23 consumption
9 saving 24 general
10 unemployment 25 point
11 wage 26 level
12 capital 27 policy
13 monetary 28 equilibrium
14 real 29 amount
15 income 30 volume

#£2 A7 30FE (4 - TEAG)

SHTOREF & LT, il &7z Rk I B U T ZEREO R 2 08 3 5 BRI
BARRIEREFFOLMNENDHE L - B3 ERDE A, FEFFOSEEITO Z
L& LT,
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AFRA) T R L, [—ER] OX—U— FZ250I2ET X TOHEE
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FB1ERDIOOLELND ERDEEN~YA T ATHIUL, ZOERL [
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economic 0.2219989 | consumption -0.14900408 | amount -0.20580898
theory 0.12677544 | capital -0.14954215 | money -0.21233477
general 0.05940433 | real -0.15310015 | employment | -0.22557954
classical -0.01233819 | unemployment | -0.15480631 | wage -0.22562888
labour -0.03009172 | volume -0.15631914 | interest -0.22692368
point -0.04927694 | full -0.15932496 | demand -0.23939894
system -0.05022263 | income -0.16091675 | investment | -0.26207463
new -0.05095378 | equilibrium -0.18289184 | level -0.27614844
policy -0.0769707 | supply -0.18881326 | rate -0.29096653
monetary -0.12585906 | analysis -0.19888944 | saving -0.31106015
#3 1 ERSREK

2 ERTITOWNTIEL, HEEREENS RS- 5o =08, & 3 ERric o0

TIx, B2
ThHEl (G
BRI B

L7-H3E

BT 25 (FFR 77 R), £7I3EH
X~ATR) Do E DD 2T EMRLT,

I+ BRI
5 - FIF -

(4l : monetary, rate, interest, money, policy 72 &) @

EWAREDR~ A T AL TN THD (F4d), L0 EMENICE X
F3EMDNOHELND ERDERNT T ATHNE, TOEFITIARTFEIZ
BELZHFELZ LV ZANTWS 2 2%, ERERDTFRB~A T ATHI

I, TOEIIER

=1 Se

s R A BORICBEE L-HGEE LV Z<HW WS Z E %

ZIZTCUE 1 ERSORERE#RIZ0.193, 5 2 FAk F TORBEE 51X 0.354,
W3 EMRSE TCORBEESERIT 0.459 Thbd, OFN 2D 3H5DOERSDFEH
2L - T, 2K 5FIGgENFHIATE D,

theory 0.39054004 | system 0.17131203 | capital 0.0222231
new 0.31195306 | analysis 0.13898264 | Real -0.01470536
equilibrium | 0.29798407 | amount 0.12483371 | monetary -0.05200553
general 0.29143946 | investment 0.11539746 | demand -0.09110449
classical 0.23327862 | full 0.08174945 | Rate -0.09764709
point 0.22030352 | consumption | 0.07201013 | unemployment | -0.16684662
employment | 0.21443509 | volume 0.0624488 | interest -0.17063953
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economic 0.1837546 | wage 0.05505671 | money -0.20500441
supply 0.18298296 | saving 0.04635718 | Level -0.21256
income 0.17709158 | labour 0.04410513 | Policy -0.25102933
F4  F3ERSRE

ZD XD ENE B OD TR E N L7zte, FFEANEDL >R TN —
TN IB D, FFEDNHfECH D 1 - 8 3 ERy O ERSF R0 E AT
&9 (£5),

PC1 PC3 PC1 PC3
CRGTA-a-01 -0.8990936 -0.79685458 | CRGTB-b-22 -0.8943621 0.96022709
CRGTA-a-02 3.3065478 0.03049178 | CRGTB-b-23 -0.1257338 -0.29036553
CRGTA-a-03 -0.6794344 -2.67270333 | CRGTB-b-24 1.9649353 -0.24515939
CRGTA-a-06 2.024372 -1.50887903 | CRGTB-c-12 -2.5992161 0.24053605
CRGTA-a-07 3.5468733 -1.41123971 | CRGTB-c-14 2.0267028 -0.03325113
CRGTA-a-08 3.7352497 0.57392923 | CRGTB-c-16 -2.5923431 -0.38892521
CRGTA-a-09 -1.2905436 -4.77436818 | CRGTB-c-26 -0.2299826 0.1732277
CRGTA-b-04 0.4049532 2.60923225 | CRGTC-a-28 -3.6096611 2.46106991
CRGTA-b-05 -1.9259027 -0.75814147 | CRGTC-a-31 0.5899064 1.9073785
CRGTA-b-10 1.3381762 -0.87215599 | CRGTC-b-35 -1.0428692 -0.73757552
CRGTB-a-11 -3.705889 -1.2923032 | CRGTC-c-29 2.3716328 2.52670929
CRGTB-a-13 0.8771983 -0.97965112 | CRGTC-c-30 0.3571048 -1.62665048
CRGTB-a-15 1.4297387 1.52405568 | CRGTC-c-32 -2.1143372 2.24446178
CRGTB-a-18 3.2975217 -1.64714231 | CRGTC-c-33 2.9214082 -0.71432123
CRGTB-a-20 2.2609216 1.47685356 | CRGTC-c-34 0.5010754 0.02564573
CRGTB-a-21 -1.4872937 1.40453268 | CRGTC-c-36 -1.1627076 -2.27541916
CRGTB-a-25 2.9594291 1.08774964 | CRGTC-c-37 -0.7435267 -2.52513912
CRGTB-a-27 -4.4285855 -1.69884009 | CRGTC-c-38 1.7886398 2.59627288
CRGTB-b-17 0.7457138 1.58721483 | CRGTC-c-39 -6.5585032 0.15312026
CRGTB-b-19 1.2307095 -0.75960786 | CRGTC-c-40 -3.5688825 4.42598484
#5 H1EESHER (PC1) &5 3 EpkiofFa (PC3)
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