upumsaoulszdiuni 3

YAV 751 — 332 NYUYNIRU (Monetary theory) 3/3 HUIWAA
< e 2
N3 nguRensInenile
] 9
@auN 3.1 ATUNINYLAZINANAYDINNULANA NVDIBATIABNTY
9
3.2 nquRoasIenisvesdninaaadn
A2 o dy 9 v A a
3.3 nquRoasIentisvesdninil leaaradn

9
v [
3.4 NQUROATIABNILIIURUAUT

HUINA

o A A ' ' A A g
1. 9915 1A NLUYAD A IULANA WIS I UNNIUUIN

v 2 Y 1

o A v A d‘
VITUIUL ummmﬂﬂamu‘lﬂma

= Ao &~ ' o £ X to o A
INIZYSIATNNIUUA BIUAITUUANANUINUIIUDTIDAT cwuu@ﬂﬂuaﬂymgﬂigmmmu'leu

U

GiN‘] 13U Time preference, the possibility of illiquidity, the possibility of default, L8 Inflation

9 9
@ o w a a 1 o J
2. Tlﬂ‘kla'ﬁ)ﬁﬁ’lﬂ@ﬂ!ff]Elell'f)\'iﬁ'luﬂﬂa’lﬁﬁﬂ'ﬁ)‘ﬁﬂ’lﬂ’)’lﬂ@ﬂLﬁﬂ@,ﬂﬂ'l?iuﬂﬂﬂi]'lﬂfgﬂﬁﬁﬂ uae
a A a dald a U Y J
gUmuveIRuny  TasNgiUmuveslunuiinnnntuesuvedlszs iy drunaugladun

J ' a 1 Ay a2 A o
nnglassvesniaggnaa g idesmItunuio lamu

3. 1quyijé"ﬁﬁmamﬁﬂmmmwgmﬁﬁ%ﬁTaﬂmﬁﬁﬂﬂdndﬁmmamﬁ”ﬂgﬂﬁmuﬂ
éﬁummﬂﬂﬁwiﬁummqﬂmﬁ'ﬁm%uﬁuﬂamuﬁ’ﬁu ( loanable funds) HazgIUMUYDIIUNDINY
ii}ﬁu (loanable funds) Iﬂﬂﬁqﬂﬁﬁf{ﬂlm loanable funds A9 mm@i”mmﬁﬁunmﬁ@amuuamﬁe
i UfmAulS daugUn1uved loanable funds Aoiiueenveslszanyy uaziuiiadunnszuy
FUIRTIBIBE

[

Y
@ a 4 =
4, @ﬂiW’l@ﬂ!,‘flﬂﬂﬁ\l!,L'I/!'Jﬂﬂsllf)\‘ilﬂuﬁﬂggﬂﬂ1ﬁuﬂm1ﬂ1ﬂlﬁ1ﬂﬂlLﬁulla$ﬂ31mﬁjﬂﬁﬂ1iﬁ@
9 9
a a Y] o [ a ) ] I
NU IﬂfJ“lE'lﬂleNuuuﬂ1ﬁuﬂiﬂﬂﬁu1ﬂ13ﬂa1\1 mummsﬁ'@ﬁﬂﬁﬁauuianuuum@@mﬂumm
9 A A A o Y Y A A A a o < Y A A
@I@Qﬂ?iﬂ@!ﬂﬂlW@%U%?ﬂi%ﬁﬂﬂ mmmﬂmmammwamg}gﬂmumgﬂu LHAagANUABDINITNONU

A < o
oinar 1y

28



(Y] d
Jngiszasn
A = ] Y o
WAANYIUNT 3 IV UNANYIENID
9
1. 9F118AIUHINYLAZIHANAUBIANINLANA 19VBIEAT 10Ny 1A
9
2. o5 engufonswendevesdninaaadn la
a =Y dy 9 v a Y
3. 05N uRoaeenievesdninil lenaradnla

a =Y dy Y
4, 't’)‘ﬁ'U'lEJ'V]f]'HQ'E]@ﬁ'Iﬂ'E]ﬂL'Uﬂﬂl'ﬂ\‘ﬂﬂuﬁﬂlﬂ

ad
IHN1IADU

MIFULUUVUITVY

a@ N1IFAOU
wpiu e
Power point

o J
NITATUAT, FBAN

29



UNN 3

Qo ~
ngeHonINNILY
3.1 mmﬁmﬂuaxmqwammmmumnmwmﬁmmamﬁﬂ

Ja o Y v dy Y v dy 3
ATATIVTINAAU ‘1/\[%@]LLlluqmﬁﬂ31uﬂh1ﬂﬂlﬁlﬂ@@§1ﬂ@ﬂmEJ]l’J’ﬂ ons1mendeilusin

VYBIFUIYO (Interest rate is the price of credit.)

a

9 v
Tuszuumsygnadsuds dasaenilionosin1vealuRNou( Price of borrowed money)
vy

]
a

A QA 9 YA Y Yo ° A a A '
HIDNADNUNAUDNEY  (borrowers) vzdoanelinud g (Ienders) TusuinurseuInAIN

. o P Y { o
(premium) 31UIUVOIRUAUNVOATLIN TUTLEZNANATIUA
P M

v '
a o =~ a A Y v o a oA

[ g.l/ 1 1 1 1 H 9 1
@N‘L!‘L!i]guEJHJ’E']G]?W]’E]ﬂL‘UEJ’Nﬁ’E]ﬁ’)uLLGmG]Ni%W’JNL ‘L!‘ﬁijﬁlllﬂ NUITUIUNUNADINY

Y
v o ' 9 1

A A = = Y YA a A 2 ~
ﬂaﬂﬂullﬂlllf]ﬂ\iigElgﬂa'lcﬂﬂ']‘ﬂuﬂ IH D108UNUNN 100 N uazlyoguUIzeziIal 1 ‘]J@']’f]\‘]ﬂ’]fl

Audldg 105 1w dasmenidieluszezinan 1 azi1dy (105-100) / 100 Fui1dy  0.05 W3 5

=

3

.

Q]
a o Y o 2 a = < A A o =
Iﬂﬂﬂﬂﬁ‘ﬂ’)l‘lﬂlla’)@ﬁﬁ']ﬂ@ﬂlﬂﬂﬂgﬂﬂﬁﬂﬁgﬂgna'] 1 ﬂ Llagﬁ]glﬂUﬂ'ﬁ‘ﬂQ']ﬂﬂJ']ﬂ'ﬂiJﬂﬂgil

9 Y 9 )
ﬂTiﬂﬁTJﬁ\i@ﬁ‘ﬁﬂ@ﬂL“ﬁﬂﬁ@glﬁﬂ\i@ﬁ‘ﬁlaﬂﬁllﬂu@ﬁiWﬂ@ﬂlﬁﬂﬂﬁﬁNﬂ @Qﬁ1ﬂﬂ31ﬂﬂiﬁll€%}3@ﬁi1

[

L;l A g 1 & (Y & dyr:.’da! "o A A v
ﬂaﬂmﬂmﬂuaguuuummwmﬂaﬁﬂ G]Nmuﬂmuaﬂﬂuaﬂymzﬂizmﬂmauau%mmmm

u

YA oA o Y YA R 2
MINEN 19U MEINVYTLANVDINI BN, T2821I01V0IN3 N8N, Uszanvearanningniinunm
o ' ) vy { o ! ° {

Ysziu, yaanuneuesmsnon, Uszinnuesdn, anudes, sasimsulasunilasvessinai

Y a &K v W A A g [
U39 auaaen lUderwwesiginsgsnamilueg

[ [ dy 1 dyd ] d’ a 9Y o dy
m@wammmmgmﬂmwmammam‘uﬂmmumwmﬂﬂizmimﬁmﬂ‘lﬂmu

1]

a Y

. A Y YA a = a I A A a
1. Time Preference WUMN 11]161,14Qlellﬂﬂ1ﬂ!QU@@N"BQLQU@@NLﬂUNU‘mﬂﬂEﬂ']ﬂfﬂﬁ
9

i
= a ) [ Y YN IA A A a =
@odazmsus Ina lutlpiu dniud Mdeunfeyanaiideuszeznsys Inasen I luouna

a s o a ad A o ' v & = = Y ad A
TAg53uMAYINYBINGIBUANIZLT 1A Tutlagiunnndn AINRINITNIZARINAINNIY
TanhIddins@eunavesnsys Inasen i lueuna  adinnmmelanezus Inalutlgiiu
' ] 32 Y 1 A da! A Y A a
wnnMlusnaaminmls fdezdestiemvinnuiveyely Idimsiounisus Inneon 'l
{ o A o A o o
2. The Possibility of illiquidity n3nihRuesninldgouniothdu llamulunannine

9
v

[ Y1 YA o ] d’l [l A 1 o o dAA & [
UU ﬂaTJllﬂ'NE&VWHLGIfuuﬂgﬂﬁiuﬁﬂTJzﬂslﬂﬂﬁﬂWWﬂa@Q LW?W%TTaﬂVﬁ‘Wﬂﬂﬂ@@guullﬂﬁ13\l1§ﬂ

30



i lluanuasuiludveazuimsidesns Idlusiui mslidduvseasnulundnnswdla

Y S dyd Y o o A = ya Y a ]
Haduu ’]_qlﬂﬂauﬂﬂz@@ﬂi@ﬂuﬂig'ﬂ\iﬂillﬂ’]ﬂuﬂna’]@num@ullqli]\ﬁ]zllﬂmuuuﬂull'] Eluslf?\i

Ao 12 o L) Yya a o 3 9 Y1 a 2 Yy & 9 o
5‘”ﬂznamm"lummﬁuﬂnmuu ﬂ”lﬁrl“riQLﬂﬂiJﬂ’J”llli]”lL‘lJHG]E’)ﬂ‘]ﬁ]”IEJNHﬂJH?J”ILLﬁ’J NILADIUUD

v
o JaA I a A

A o A = &£ a @ I Yy
Wﬁﬂ'ﬂi‘wﬂﬂﬂ@uullﬂelnmwalmﬂﬂa“].lﬂull“ﬂulﬂu #ansagunaun I uEulozaeg

Y
=

[ 1) (gl./ . IS ¥ [ gl/ [ dy A a I A
VIANUITNNITVIRUANNITNYIUU (capital loss) ﬂll@] aauenI Mo eNNAY UL e lou

v v Y YA A Y [ [ CA A [ ~ 9 = 1
mmmmuuﬂvg’flwqaume@,amuiumﬂwTwamm INDNALUNUNUNITNADUTYTNINAADIVDN

1 1
= = Y [ [

m3 e nazanuidssiezdeavianuanmsendnnindneusreznaNmua

]

S A 299 9y 9} A o A g 1o a
3. The Possibility of Default Lummﬂmﬁnvﬂwﬂaﬁmmmm%mﬂumim:"lmumum

u

o A A = A o a o v &£ A { A VIY 9
ﬂmwmma"lmmmmmmmvumummswllﬂ HIND uﬂuamwmmgaﬂm %l‘HQGIE]W]E]Q
Y oy

A

<3|
ol lnidueen il od1elsiamaniwanudesiiog mﬂuaﬂmuaﬂﬂuﬂi ANVOIANITIY

)

fngy

4
Y

. A X ) 3 o q ¥ v A Y a a v Y
4. Inflation ﬂ’lilWll%usU@\ﬁ'wﬂUi’lﬂuﬂuﬂ’liw'lclfﬁllaﬂ']‘ﬁllwi]i\?ﬂl@\‘ll\‘luaﬂa\‘l PNUUD
9/

<
Gl,uclf'NGU@\i‘i‘”EJ‘”L'JaWﬂEJll‘i‘”ﬂ“U‘ﬂﬂHﬂﬂL‘Wll’d\iellu ﬂ@ﬂmﬁmllﬂiﬂ

NI ﬁgamaﬂﬁmmmmmmm
2 A A Y v 3 o v

ﬂ1‘§LW3J6U‘u6U€N‘§$ 115101 @G]‘ﬂﬂ@ﬂL‘]JEW]Lmi]NiNLﬂu’dW]%l LR Gl,mﬂumimﬁimclumﬂw

P Y Azl Vo A 2

nyy ‘VN'L!ﬂﬂlu’i)ﬂﬂﬂﬂ’ﬂnﬁ1n1‘iﬂ1uﬂ1‘iﬂ1ﬂﬂ$Luﬂﬁmiﬂluﬂl’i)ﬁ“’ﬂﬂﬂﬂﬁl@ﬁW Wﬂ

u

] Y
GluG'EN(’U'ENLLH’Jﬂ’JﬁJﬂﬂ"UﬁNﬂﬁﬁWﬂuﬂﬁuﬂl@ﬁ@ﬁiWﬂ@ﬂL‘UEJll!EJﬂﬁiJEJ‘ﬂWWHZJWW@ﬁEﬂ

'
A o o

a A a o 2 (Y = Yo L;l
‘V]’LTH;]?T‘i’é)l,!,ui]ﬂﬂﬂﬁﬂWﬁuﬂﬂJuﬂJ’i)ﬁ’i)ﬁﬂﬂ’i)ﬂLUﬂﬂﬁWﬂiUﬂﬂﬂﬁu

3.2 NqB3on31AeNLEVdIAHNAAIEEN (The Classical Theory)

o w

4
a o o J o a2
Glu'ig‘]_l‘l]"ll’f)\'iﬁTLlﬂﬂaWﬁﬁﬂ@ﬁﬁWﬂ@ﬂl‘ﬁﬂQﬂﬂWﬁuﬂﬂ1ﬂaN1uﬂ Hag FNWAIIUBDINUNU

) v

. £ aA ~ ' < A Y 2 ]
(capital) FnqufilagniSend1 “Real Theory of Interest” Miiipan1INTIOATIABNDY 11 lagn
o a a 1 ) a [ yd I A
ﬂ1ﬁuﬂﬂ1ﬂ1ﬂﬂ1ﬁ"m1imﬂuﬂ1\1ﬂ1il\1ullﬂﬂi$ﬂ1i'clﬂ vawmﬂﬂmmunucluaﬂymzﬁmﬂum

[ . { o a yd a o
Laﬂ’lﬂ‘UNu@@M (saving) Tﬁﬂiﬂﬂﬁ“ﬁWWﬁWﬂﬂJ@ﬁlﬁuﬂuﬁﬂN1ﬂ1ﬂNuﬂﬂﬂm@ﬁﬂi%ﬂﬂ%uuutﬂﬁ

Y 2 J = dy Y < Y = J ] a A
1/]1\1@11!@“11!@%@%\11!1{]1!1@ﬂwu;"pulla?ﬂﬂ%ﬂi%ﬂ@‘ﬂllﬂﬂ?ﬂ ANTUAVDINUIYTINIAN] N

! F Pl P
dpamaRunuioi ldasnu MuduesuuazmsasmugnisaNIuegiuon Aoy 6A31

- g . ~ < v Ao qYa a "
ADNLIYABDIIAT (price) GumNunmmmﬂuﬂ%%En/mﬂmquaauuamuamummu"lﬁbl,uiwmm
A

Y a dy =Y 9 v W
Lﬁuﬂ"li?ﬁ\‘iﬂusllﬂ\‘iLL’L!'J‘FI?I’L!fﬂ$lJaﬂ‘Hﬂlg‘ﬂ@ﬂa"lﬂaﬁu"lfﬂ"lﬂ“]f"lﬂhlﬂsll'ﬂ Iﬂﬂ U IZAUDANIN

g z': [ a 1 H [ <3 [
avnitiede miteganemien axiinnudesnsfiazamumn drndumseeufoziidnymsiin

da! 9 . A W dy Al a <3 =\ daj 1 a A
v lJandnelavan ( upward sloping) ﬂaammaﬂmwmqmuaamn%mmﬂmumﬂuﬂsmﬂ

31



[ dy (] v o [ T <3 v Y 3 a ag 9 Y] a
@ﬁi?ﬂ@ﬂlﬂﬂ@giﬂi%ﬂﬂ@? Lmi’)fﬂ\i]liﬂﬁmllNﬁslu'imﬂﬁiﬂﬂuﬂﬂllﬂ@ﬁ]i]zlﬂﬂﬂlu]lm%uﬂu [ RG]

< a YA A Y A 1 A v o a I =y

yananilanueonRunu e lHaunismeuiion Tasmainginmseeutuiunar 51
3 a ) a [ =1 a = dy A A [ = A
Tasnuooudu ludiuasnluusazil Tasaasrudeasndenaazauluunazilare e

) a [ dy Y a 1 9 9 3 Id KR =~
mmmmﬂmuaammzammaﬂmmLmﬂﬂ:n%zmﬂ%nmmuaamﬂunm 5 SIERRPRIEMLG

X

o [ a § o ? A y 3 a o 1A
TUIUNTAUNN Lﬁaammamﬁﬂmquu uﬂﬂaﬁi]zmmimﬂmﬂuﬁzﬁu]lmumu’mt‘mmu

9K o a 1 = [ dy A A 49; [ 3’1 A o dy é’
1aTasansauusevasluudazil (nsrzdasmenidenmugaiu) Auingdnsmoniogaiu
3 1o & { 1" A A
0 lisuilwane linvzdesnuneanuintuesnszdounugenn lldre vinmsAny laenadoy
Y = @ Aa Y Aa 1 Y a ") YA ~ A
AoyaneINUNGANTTNNT0aNVBIRLS Inanu mseenverus Ina li ldlimsulaeun)amse

@ .. v A @ dy [ g’/ Y = A v 1 Y A
11126 (sensitive) Mmindemslasuuilaidniiaenie aauiudunsooNIaNanyAULADUYIIN

9
LYY (nearly vertical)

S’

0 S

H Y 4
JUN 3.1 ugasnmsfmuaduvessasnendsluszuuvesnmaan

= o Yyad ¥ 1 A a = Y A oy Yy & g
ﬂWﬂg‘]J‘VI 3.1 fNLlﬁﬂﬁiﬁlﬁuﬂﬁﬂ’ﬂluﬂuﬂ']ﬁ!ﬂﬁﬂl!Llﬂﬁ\i!ﬁUﬂ'ﬁﬂﬂiJ NIDFAUNTINNULAUNUITU
1< ~ ' A v W dy (J Y a Y
GlﬂﬂEﬂgi\lNaﬂ@ﬂﬁ’kﬂaﬂutlﬂaﬁi%ﬂﬂ@ﬂiWﬂ@ﬂl‘UfJ Iﬂﬂ@ﬂﬂﬂm@ﬁlﬁutﬁu@@ﬂllaglﬁuﬂﬁ'ﬁ\ﬁ@ﬂﬂ%
o [ d’l . da! [ dal [y dal I YY) dal 2 o Ya
NYUABATIABNIUY 1) VU BATINBNIVY TU igﬂ‘]_luﬂ$Lﬂuﬁgﬂﬂﬂﬁi1ﬂ@ﬂlﬂﬂ@ﬁﬂﬂ1w “]5\11/]1111!,\11!
' Y 4
BYUNMINUNUINNU ﬁllll@lﬂ@llﬂ'ﬂlﬂﬂflﬂ1§@@3\ll1"|3\lﬁu1u1@ﬂ§$ﬂ‘l_lsllﬂ\3@ﬂ§1@@ﬂl‘flﬂ Li%jl!ﬂ1§@@ll

< A A @ 9 < d o Y LYY tdy 1
ﬂ%zlaﬂuﬁ]@ﬂvlﬂmﬁlﬂ Wl uau S’ cﬁﬂﬂﬂgﬂqﬁlﬁﬁgﬂﬂﬂﬁﬁ'lﬂﬂﬂlﬂﬂﬂﬁﬂﬂ'lw'ﬁﬂﬁﬂm']ﬂgﬂ!

32



9
A [ =

[} 9
IeAl i1 19 ICAUDATINDNIVY éfmﬁ'umsaamﬁ'uclmlmﬂmﬁ'umiamu ANUUDIVTINITDAA
' Y 9
Hmﬂmwuﬁummmsaauﬂzﬁwammiaﬂawmé’mmamﬁﬂ
] 3 ddyd T Y 1 Ao o A S A a
681\1]15ﬂ@]”llli]”lﬂ‘i/li]‘Hg]uﬂﬂi”lﬂ;]i]”lllﬂl@ﬂﬂWiﬂﬂ‘UNﬂi%ﬂ151/lﬁ1 UNFANADATNAINDIN
9 a . s o dy 1 1 a 1 YA
HANNAUDINUD DY (market for savmg)thiJ fm5maﬂmﬂ"lu%mmmmmumu meiﬂamm
I a dg! 9 a 13 a Y YA A a A 1 g.’/ v
ﬂ’J”IiJL‘]JHi]iQiJ”IﬂGUHﬂ”I‘PT”Iﬂi]%ﬂﬂ’)”llﬂui”lﬂ”lsllﬂﬂlﬂuclﬁf;lﬂll WsomsAn 89N NUUINYums
o { ° 4 a 4 a 1 '
fJ”Iﬂﬁ”I“]J”IﬂiJ”Iﬂﬁi]%‘LHL’E]TL%’ENEUB\Tﬁu”lf"lﬁWTﬂ!"]ﬁJL"’IT"Iil"IWi]"liill"lii]llﬁ}?lflcluiﬂiﬂiﬁ ( framework)
] dy & a I3 v Ao a Y a o ) A
wull desunmswdsdtuaaniundamiSunulngsneaisg ildasmu Maasuns

]
3 a = =

a 4 m 9 o a o Y U g// a dy
widlseio I Idhnmseeuuesdmsutununldg lasmumaniu uazmsinsanlunguiil

v A Y

I v o 1o { 9 I ' a
8 ldmeeunnmamndnnudiayfe 123 1dednelsndutuesunazidunisainuazdos

D) U

v v o

@ dy A g
AN o STAUOAT AN UUIN
A v dw o w A& a
33 °f|ﬁ]‘H{]ﬁ)ﬂ51ﬂﬁﬂ!ﬂﬂmﬂﬂﬁ]uﬂui@ﬂﬁ1ﬁﬁﬂ (The Loanable Funds Theory)

Y] d o @ a o a o 1 A
Unirsugmaasdnint lonanadn ( Neoclassical) H3odninaaaanaieluyldizuan
A o dal o w a a Y A a o Y
nouoasmenieveswandninaaadady uaz lamuAuilaseualsgmsanldluns
a s A Y o o A A A 49! a a a Y
Ao IlianumnzauAuMIA i uMIAAATUITV0ITZVLIATHTNY MITAATILH 1A
Y o 1 a A a YA ~ dy I A
TnnudanununIAaluizoaueI“Loanable Funds” (Runoanuion) Tasnasndeiusininiie
Y v ) a Y o W a 9
Irnumsiue1Runeanuloy (loanable funds) Tl luszunvesdninaaradannudesnslae
dy a YA ] a d' 9 a 1
WUFIWUDIRUNDINURDY (loanable funds) W19 IMWINHUIBFININADIMIRUNU I)asnu dau
Y o A YA YR N Y
NNAUTUNAUDITUNDINUAGY (loanable funds) 119105z HIUAFUNUEONRUIINT I IAVD
(== o =) L A = A 1 a n 9y o
1 uangalzUuuuveIEuwatsLaz AL A luuuDdue B0 Aeundiuvesduos i ldgniimn
9 9 9 a 9 { 3 a Y " A o Y 9 L g
Iideu  Teedoouervazilinnudoan1snaziny (hoard) Runu IAmnnifivzihesn ddoy &
o [ a [ [ L a [ <3 v A
Nigeariatelszmsdmsunganssuluanvazsulidazinsanlumends mnmanunnky
g [ % a I A
pou 1Atz linanon15ana0IENNABYDIIUNDINUABY ( loanable funds) W3 orTun1s T

U % J =)
AR TN NAUANIUAYDIIUNDINUABN (loanable funds)

33



' S S+ AM

| + AH

S

H Y 4
JUN 32 uaasmsimuaTuYeIsATIneNDeA NG Y] Loanable Funds

U

4 2 ¥ { & o a L g A
517 3.2 UAAIDIMINNIUYDIAINABINTNINUANIEY ( hoard) Futlunms liiwud

Jd o v A FY v 9y & 2 XY a {1
NWHﬂﬁWﬁ‘iUNuﬂanquﬂJ (loanable funds) aﬂymzmmmuuuﬁuaqﬂnmmﬂ@ﬁmﬂiwwu%

=

{ < v Aa ' 1 v W 4 ad 1
ﬁﬂ'ﬂﬂﬁ@\?ﬂTﬁﬂﬂgLﬂ°lJﬂﬂNuiﬂﬂLlﬂllﬁusluLmﬁg‘igﬂﬂaﬁ‘ﬁﬂ@ﬂlﬁﬂ LW@W@W@Q%@E’(NNWNW‘EW%}W

4 4
A v =

Y ~ " Yo A o < v Aa = Y A Y dy 1
ﬁunu(sluﬂ’imuﬂaammaﬂmﬂw"lu"lﬂimu@mmﬁl,ﬂUﬂﬂNu)i]zLﬁEJuEJEJLanJimuammaﬂmfmq
v b =2 Y o 2 3 /d oA a X "y a ) i

GIfL!ﬁgﬂ‘llﬁ'l mumm‘uwﬂﬂmﬂ%ztﬂuf{uﬂﬂ%ﬂmmi’a’aumﬂﬂlu Lm@laamzummﬁmmiﬂ%

v Aa

1 1 1 Y
Runtunulimaza liilashzduleivz W dutuenn luTavh li'ldsuaenibioanas g

9 9
Y

a ] [ < Y 1 Aa g/’ 9 1w a YA
NUUU @N‘L!'L!ﬂ%81/]iﬂJLLﬁ'J'ﬂN'L!66“1!1!1“1%“]51"”"!@18"1]6%\114ﬂ@ﬁnuf‘]ﬂﬂ( loanable funds)

9y =

e a J @ a 2 { 1
NIMNA FUIMTIIAFITIT0IANUIUNDINUAGN (loanable funds)Iuu & Taeh hidedilaslu

a o A 3 g’/ 4 a 4 o a 4 g’/ 1<
i%ﬂﬂlﬁiﬂjﬂﬂﬂ1ﬂ1i@@3\llw3\lﬁu mﬁmﬁmmmiwm%uazﬁmuummuﬁuqmwmﬂ

@ a YA Y 9 a2 a d
AW1509ANIRAUNOYUREY (loanable funds) 14 Tasmsad1ekurnyeszuUsIIAITWIRIFE
% ] A o a
(AM) 3o Taintlumsiusnnarouesdunesnuioy (loanable funds)
@ g J a 1 1 o g
lunquionsieenieveuasygmanitilonmadn (- neoclassical) NA17310A31ADNBYN

Y
o [ Jd o v oA a
m‘wuﬂﬁummﬂm'immumm?mmﬂmmmmﬂmnufﬁu (loanable funds) (mmﬁ}mmmunu

= 9

4 ° v o a a a
oasnuuazio Iy nazdnwarovesdunesnuioy (loanable funds) (JuoouAZIY

=

Y a SR w dy A a daj 1 o A 9 v W 9
NATWNNNTSUUTUIATWIUYY) HADATINDNIVINUNAUVUISDY D TSAVNLEAY S+AM ARnNULEY 1

o [ dy . = a 9 [ da} ] v A 9 %
+ AH NIVUABATIABNIUY 1, FUsTUVVOIAAIFAALA? 2A131ABNIVYITDY U FEAVUNAU S A

34



1% Y A o dy . @ J o w a ] 9 A 9
NULTU I ADBATIADNIUY 1 °L!ﬂLﬁiBﬁﬁTﬁ@]iﬁTuﬂﬂﬁTﬁﬁﬂulﬂllmﬁﬂ'ﬂuﬁusli]cluﬁﬂﬂmﬂﬂﬂ"liﬁi"l\?
a A A A = a3 v A Y o Zl o 1 dyd " v
NUUYBDITEUUDIUINT Wi@iuﬁ@ﬂﬂl@ﬂﬂ'ﬁ'ﬂ@'ﬁ]i]ngﬂ'ﬁLﬂ’]JﬂﬂNu]l’J muuﬂ%%ﬂmmuﬂﬂﬂﬂgﬂ
o 9 a J Y [ g.’/ dyd I T W 4 1 dy A 1
uTi’JﬂJLGIJ”I]l'ﬂuﬂ15’JLﬂ5”I$Wﬂ')fJ Lm‘VNuﬂﬂT%LﬂuLW51$31uﬂLﬁiHﬁﬁTﬁ@]iﬂ@ﬂul%6311u5383813
k) o 1 dy (= o @ < & o Y o Ll A = Y]
Llﬁnﬂ%%ﬂlﬁaTui]g]lﬂJﬂJﬂ’JTﬂJﬁTﬂﬂlulaﬂ "INﬂ‘i/l”lcl‘ﬁuﬂLﬁiHﬁﬁ”lﬁ@]i@]ﬂll”l‘ﬂllﬂ')ﬁJﬁHi%LﬂfJ’Jﬂ‘]J

¥y ya o Ad 9 v Ay a 7Y
nansenuluszezduldinssiuerfisennerdeanariivh 13 lumsmsevine
[ 1 Jd
3.4 NYUHONIALMUYYIUAUY (The Liquidity Preference Theory)

~ S a YA o @ A a 9 49!
TuvaisinguRUNINUGEN ( loanable funds) ¥Id1inT Tonaa@ANaI YU
9 Y [
WugveInguRaeniloNuini (Real Theory of Interest) Yoangudninamadn nud lanins
= = d[ d' o U 1 .d' d' o S o dy d' o
Ansanludnuuamanilsndnguandeen i luseufenungpioaaends unuivgh
a d v g [ a a [
M3anTIzoaTIAeNo I 1luTIA1UeIRLEDN ¥30UDIIUNBINURTY (loanable funds) WINGD
a LY dy A y < 1 Y ya Y 9y Y '
wnsaneasnendenseean lhivdlumldieveemsleitu wud ldnardulddiuiins
a ~ Yya I ) [ dy 49! g’/ I (] Y g’/
e IRuesumazmsasnuiludmuadasaenibeyuiiniums ligndsurunzauna
[ 9 < 1 9 @ d o o
Tudvesmanadouvoya tazhluudveInNNaUHAAUNADNAIY UNIAsHMansdin
a a Ja a a I o A = 9 [ .
amadnauazii Teaaada ldnsantuesutazRuasnuiluiladeh bifeadosnu ( independent)
1 ) [ dal a 4 A A 9!3’/ Y 9 1
MIWAMNUASATIABNIEE  INMITNATIZHVeuAUd IuEeee iy nudldnaniuinlae

9

A Y a 2 "o Y J vy 1 "o o & <
g udRueeuziuegiuield tazseld lasaiulnaudinvuegiumsamu A Wiy
Y1 a ~ ) YR Ya o = (] ~ o g/’ I
lanRueowvzinnuduius Indsanumsasu Fus luaunsaivzuendulsneasseomily

3 a o 3 dal
aunlsdasya lumsimuasasiaeniie
a 4 2d o dy o v
INNI5AATIEN Liquidity Preferenceypunudiudnsinonierzgnimuauiainiady 2
o A a Y A A A a a =
@7 A9 Y3118EaU ( Money Supply) HAZANUABININIZDBRY  RUDBNLALRAUAINUTUIY
[ dy o ds! [ dy a =\ a 9
adeiugvesmsmmuaiuvesoaaendeluszvuaaadauaz sz uuvesti Tenaradalagn
a [l Qy a 9 A A A = v I A & a 3 [
gnian leded@unde anudesnsizdeRursonnnuRuasgninsaniuiadeses Tuszuy
= a Y o 9 I a J 7
yoail Tenaradn lagniiwnlfidunnunanlumsimaziveunud
1 ] = R A ) [ [ = d v a1 <
AIUUANA1DNTEMINUINAITILUININANITLHINNURUBAAUTAUNGEHNOU] 1
A 4 = A A s a YA =2 a =
Ao WO INAMIIFUNAHIOANIUAVOIIUNOINUREN ( loanable funds) 1519z HnAa TDans
lvavoadunu ( flow of funds) Tugszeznamile TasRunuaz lvanniusounaziiuign
Y v v '
asvvulniligiievesminegsnuazyanadaedesnsna laRunu llasnunse lumumsnn
IS Aa ] < Y1 a A & a A 1
MuURUNUYeR Fazueuinlaienniuaas1ilugln 33 Feezuansdueoui navindiu

Y a a 1 a [ Y I 1
GUENE‘J“]Jiiﬂﬂ‘U’ENﬁ$‘1J°Ulﬁ3‘]el:ﬂ;ﬂﬂhl‘].]q@’f')u"llﬂ\iﬁiﬂ‘ﬂlmgﬂﬁﬂﬁﬂiﬂyﬂl‘lﬁTﬂulmﬁﬂﬁ]'lﬂﬂWSﬁ\‘lnu

35



Income Payments

(wage. rent. interest. etc.)
Consumers

Investment
Business Firms Saving

Consumption Expenditures
A = v
gﬂ‘ﬂ 33 memwgmaﬂummiw%

I} 9 ) ! . . g o~ !
Tuneasanudiuanunela lumsassaninnasa ( Liquidity Preference) No15841 114114

3 A A & 9 A a 3 I
Wy Stock voulsumRunNedluyuzyia tazaNuABINIIDBRUYBITENFUATTIUA Y

9
Y

Y A a AA o o 1 . dyd o Y a o 2
ApamsdeRunNogi U U lumMeNYeIf1N  saving BRI IRIAaaNudUauIL Tagns
a J v Aa { o Y . . %
IATIZH MDY loanable funds ¥oamsanaulanazoaunun13 14918 (saving versus spending) &4
g v . = AR a 1 A
Wumsuoayrr luuny flow @ liquidity preference ¥OINWUINNNFIIUBDUIHANILYNDD
A A ' a o v a A =2 d [
(1ND0IENINRUAUNTNIN WM IRAUTzanous) Fuludgyrluuuy  stock ANULANAT
1 a o dy Y o ya 9 o 9 Jd
FEHINMIIATIH UMDY stock taz flow #lavldinadedaudslumassugmeansodn
S oA = @ [l R W FY J a 49?/ [l
WMNNe uazngalimsonesnuedlann  ¥aiualadse Texiinavuedisun
=) o 1 dy o = a 4
YsuaRulunnumneainaigniuuaunnsumINanl Faiumsinsznued
=\

a2 Ee Jd

J 9 J =)
muamqﬁ’m%wwmﬂ mummﬁ'@qmia@uuuumuaummmﬁ'@qmiﬁmummﬂi:ﬂﬂw

A

< Y A a v 1 9 . 9y A a A
@@ﬂlﬂu 3 ‘]_I'iglﬂ‘ﬂ ﬂ'JHJ@IfNﬂ']'iﬂf]NutW@ﬁ]‘Uﬁ]']‘(’JslG]fﬁfJfJ (transactions) AITUABDINTIDBNULINDLING
a . 9 A A A < o . = 1
ANRU ( precautionary) LLEW‘ﬂ'JTJJﬂ'ENﬂ']iﬂ'ﬁ]N‘L!LW'OﬂWﬁ!ﬂ\iﬂ']klﬁ ( speculative) $9$WUIININY
B a 2 Y] ' Ao o A 1 A 9 A a A o 1 ]
ﬂ@\?ﬂ1il\1uuﬂ$ﬂ§$ﬂ@‘ﬂqﬂﬂﬂlﬂ 2 AIUNTIAYAD TIULINAD ﬂ'J']ﬂJ@fJ\‘lﬂ'lﬁﬂfJNu!,WﬂEﬂ‘UémeGlG]fﬁ@ﬂ

] o @ Y 1 = A Y A A A <]
LL@%H’TS%]‘%ﬂ!ﬂu%T!ﬂuGﬁ\iQﬂﬂ1ﬁuﬂTﬂﬂigﬂﬂﬂﬂ% AIUNTDIND AIUADINTITDDNULINDNITIN

o d[ o OJ dal
ﬂﬂ,i"lﬁgﬂﬂWWuﬂIﬂfJ@ﬂiWﬂ@ﬂmﬂ

M, = M,+M,

mmﬁ’mm’:‘ﬁ@ﬁmm

<
I

36



M

Y A a A o 9 Aa o o
. ﬂj']ll@l@\jﬂ']'iﬂal\‘]ULW?ﬁ]‘]J%181%@7@ﬂllﬁglw@‘]ﬂﬂlﬂu%nﬂu

9 A A A g o
M ﬂ'Julﬁ@ﬂﬂTiﬂ@Nu!W@Lﬂ\iﬂ"lhli

2
v v

a 4 o v g 2
MIAATIZHUDUAUT IUNO BV Liquidity preference HoRT1M0NILIYNIHUATUNININ

= d a

9 v
SFNWNAYINUUASANTUAUDINUY IﬂfJﬂ’J”IlIG%}i’Nﬂ”liﬁﬂlﬂuuuﬁ’)uﬁﬁﬂaﬂﬁ”l“rTHﬂiJ”li]”lﬂi”lfJ]lﬁ} uae
Y <3 Ty A & a A 1Y dy J A
5181@]&6\1ﬂﬂluﬂgﬂﬂlﬂuﬂﬂﬂllﬁzﬂ”ﬁﬁﬂ‘i@u HFINTTNINTUUTOIDATIADNIUYVDIUAUT N UDDULLAY

< ~ v 9y A A k) J v @ dy = = )
NITANNUNYIANUANADYU NN ADUNANTNODUABIZAVOATINDNIVEY gﬂ‘ﬂ 3.4 ZUAAIDINITNIVIUA

Y 9
YUYDITLAUTNTINONLEA NG Y] Liquidity Preference

M’ =M’ +M
_ d 1 2
Md_M1+M2

0
() M (V) M

A o ' v Y
Eﬂ‘ﬂ 34 !,Lﬁmﬂ’mJW’e)Gli]Gluﬂﬁﬂﬁﬁt’{mWﬂamuag‘izﬂUﬂﬂ%

v o

A < ¥y & A g 1 v o Jduo
nngdn 34 (M M, dwduatasuiioswnnn M, dulilianudunusiuszauoas

a

2 v A a A g o o 9 Y 9 A
ADNLUY ﬂ'J'IiJﬁfJQﬂ'lﬁﬂ'fJNULWfJﬂ'lﬁlﬂ\?ﬂ'llli (Mz) FIUNULETU 1\/[1 Fﬂzhlﬂlﬁuﬂj'luﬁ@\iﬂ'ﬁﬂal HIIW

= Y v W 9y a v W dy . & . dyd v W
(M, =M, +M,) Fudu M, aanuidulsmaitu (M) o szausasiaende i, 33 i, Hiluszanoas
dy a o’dy
aonitogaonmlumsins izl
H H 1 Y
103l 3.4 (V) wavualSnutudingldwaeunlas ualdszauselamugau

1 L o o a { o a o I
ngl 4 () FedlimahldiduanudesnmsteoRuetviieldass uazmaanaudsuiu (M)

Y
ds! v W = a2 Y

2 oy X A o g ) £ A

NgaIunnIzaUsaTInende ( M,") Fuliodudy M5 IdidunnudesmsdoRusudu
4 H Y

Tmi M) = M + M, danuduifSinuitu o szaudanaendeigainiine i aaiuazla

Y o ' A E L] Y 2 o q Yo A A2 X

Fodunamaiugainvessela Ehumedunmsasnu) szlinanlioanaendemugeu

2 g < o oA o a @
i Nazidlumadnsne ldmtounulunsainsns1ey 1uuuUved Loanable funds

37



A 2 v A 3 ) a v 9 Y 2
ﬂ']'ilWllf;f\‘I"Uu"U@\iﬂ'nll@@\‘Iﬂ']'i‘ﬂi]g't’)@ll ﬂ%3114Naclu‘ﬂﬁ‘ﬂwmqﬂmnllmammaﬂmEJ

A v A 2 a ] Y] 2 g o q ¥ v A a A
mimummmmmi'ﬂi]zaamnﬂﬁuui]zuwaﬂlﬁﬁﬂ'lﬂaﬂm mﬂilz'inﬂﬁﬂ’mmmmiaamuma

[

v Aa o a < o [
e ldaesazmanniiuiuiluanas MIanasvesnnuReINIstoRuNIzIRTzALAT

9 [ Y 1 Y
aoniliogaonImaadias asiuduriounguRIunosnudoy ( loanable funds) MINVAUUD

' Y ' 9 Y

ANuReIMsNazoaNzinansdnswenelusasiandias ATUUNINGEY  loanable funds oz

= . e = o 1 1 A dﬂ@l a = o 1
NQ¥3) Liquidity preference 3911 I ganumanuen maminduvesffnatuzinatihlig

Y
MIAADIUDIOATIADAILY

38



