23 Yarrow, G.K., “Growth Maximisation and the Firm’s Investment
Function,” Southern Economic Journal, Vol. 41, No. 4, April 1975,
580—592.

(FRE TR REFFIBTZEEIE. @ & 2 RRRO—WTH 5,)

—188 (11) —



(8

©

iy

i3]

it

Ik}

4

]

a8

|1y

=3
=
&

19

Hicks, J. R.,“IS—LM: An Explanation,” Journal of Post Keynesian
Economics, Vol. 3, No. 2, Winter 1980—81, 139—154.

Holmes, J.M. and Smyth, D.]J., “Deficit Financing, Liquidity, and
the Government Budget Constraint,” Journal of Macroeconomics,
Vol. 1, No. 1, Winter 1979, 83—106.

Modigliani, F., “Liquidity Preference and the Theory of Interest
and Money,” Econometrica, Vol. 12, No, 1, January 1944, 45—88,
Reprinted in Abel, A (ed.) The Collected Papers of Franco Modig-
liani, Volume 1, Essays in Macroeconomics, Cambridge, Massachusetts
and London, England, The MIT Press, 1980.

Olech, C., “On the Global Stability of an Autonomous System on
the Plane,” Contributions to Differential Equations, Vol. 1, No. 3,
1963, 399—400.

Samuelson, P, A., Foundations of Economic Analysis, Cambridge,
Massachusetts, Harvard University Press, 1947.

Silber, W.L., “Fiscal Policy in IS—LM Analysis: A Correction,”
Journal of Money, Credit and Banking, Vol. 2, No. 4, November
1970, 461—472.

Silber, W. L., “Monetary Policy Effectiveness: The case of a Posi-
tively Sloped IS Curve,” Journal of Finance, Vol. 26,No. 5, Decem~
ber 1971, 1077—1082.

Steindl, F. G., “Giffen Goods, IS Curve and Macroeconomic Stability,”
Metroeconomica, Vol, 22, No. 2, March-August 1970, 165—169.
Steind], F.G., “A Simple Macroeconomic Model with a Government
Budget Restraint: A Comment,” Journal of Political Economy,
Vol. 79, No. 3, May/June 1971, 675—679.

Steindl, F. G., “Money and Income: The View from the Government
Budget Restraint,” Journal of Finance, Vol. 29, No. 4, September
1974, 1143—1148.

Wang, L. F. S, “IS—LM Stability and Economic Policy Effectiveness:
A Note,” Journal of Macroeconomics, Vol. 2, No. 2, Spring 1980,
175—179.

Weber, W.E., “The Effect of Interest Rates on Aggregate Consump-
tion,” American Economic Review, Vol. 60, No. 4, September 1970,
591—600.

—189 (10) —



2

3)

Ly

6]

@

(3)

0y

(5

(©

(7

600) &BRTW5B, bhbhid Cx>0 2 EHRT 5,

Hil, REOHE <0 THHETHEERTWAY, >0 BELTE
Yarrow QU3 FRERALAZERC UTREGAR{LAE Y 2FEIBNT e
EOEREEL L TENY X REEKEIFIFROMMBIEKTHY 5 o

(p.582) LBHARLTWS, >0 BT 5,

Chang and Smyth (5) & My<0 %—J5 Goacher (6) I My >0 ®iLAH
LT3,

Mz>0 2o\l Chang and Smyth (5) p. 376, % X% Steindl (1§ p.
166 ¥ 2RI Nizvy,

2 % X ®’
Burrows, P., “The Upward Sloping IS Curve and the Control of

Income and the Balance of Payments,” Journal of Finance,Vol. 29,
No. 3, June 1974, 955—961.

Cebula, R.J., “A Brief Note on Economic Policy Effectiveness,”
Southern Economic Journal, Vol. 43, No. 2, October 1976, 1174—
1176.

Cebula, R.J.,“IS—LM Stability and Economic Policy Effectiveness:
Further Observations,” Journal of Macroeconomics, Vol. 2, No. 2,
Spring 1980, 181—183.

Cebula, R.J., “The Positively Sloped IS Curve and Joint Balance:
An Analysis in Light of Recent New Evidence on the Interest
Sensitivity of Commodity Demand,” Rivista Internazionale di
Scienze Economiche e Commerciali, Vol. 28, No. 4, April 1981, 366
—377.

Chang, W.W.and Smyth, D, J.,“Stability and Instability of IS—LM
Equilibrium,” Oxford Economic Papers, Vol, 24, No. 3, November
1972, 372—384.

Goacher, D.J.,“A Money Stock Growth Rule in Hicksian Analysis:
A Note,” Rivista Internazionale di Science Economiche e Commer-
ciali, Vol. 29, Nos. 10—11, October-November 1982, 1080—1086.
Hicks, J. R., “Mr. Keyenes and the Classics; A Suggested Interpreta—
tion,” Econometrica, Vol. 5, No. 2, April 1937, 147—159, Reprinted
in Readings in the Theory of Income Distribution, New York:
McGraw-Hill, Blakiston, 1946,

—190 (9) —



%,
5. & T O

ARO E 7N OREIPENEEHRBERR IR L, EPRLYERL
EZARDHD, B=H+EBHGE+ELRA Ly 7, LLTEHSh
5030, o TZDRIEBWTHRDETNLDDERLIRR - Tbh
bhOETFLTOHFLERPAETL2FEERE DS,

BETAEFEOBER LB L COABOHTLWHOHERL T LD 5
EROWL THD,

(1) ERFBCT 2 EEBRO% R L T, Cebula 2), Wang (1§
ERVCTIEREGEEOHINIERIIBLENIEIHRL L OL &
Rz, bhbhOBARThiIERMBL RS2 HELRITT
TREMER D B & LA BT IR,

(2 BRZHOBEMATNTEBRBNC X > TEhkbhs B4 T
Wang (8 12 dY/dG>1 Bar3+5% & LT W54, Zhiz—Bie sz
W BEEHRTIIR B dY/dG>0 L1352 L DAREETESY
FThhrENBEARIR, ¥FhIDBERKIL dR/AGLO Lich,
AL dY/dG>0 LS FER L BT S EHBRTH B,

@ FRCO dG M dB k- TErbhbaBa&IL, dY/dG>0,
dR/dAG>0 Yric%, Silber 13 12 D& dY/dG RETHHNAT
BOEPDFDELLPCHETER\E LI, LaL Siber (3 08
E&ThH bhbh DRy —ATHHND RESZMEEZEEL,
I;>0 25 Yarrow R0 OXEXRD B L dY/dG>0 2\ 5 iR
Bzbhd,

1) BEEOBEE Cr<0 LEXDNBR, Cr>0 ORIUMCOWTit Weber
W9 TRIFRNLERT S L, HEEISH, IV ELLTHEE

RN THE—DONBKEYHE T BEE IO LD, o THE
LRFIFRRERT S L LN U CHEDERE SR TOTH Bl (P

—191 (8) —




D @ 2) ROBELUEET S LHABRHTHS,

bz I
FTRCOBZHOBEIMN dH T & 5 TEhibh 384, BAOF

BoBtg (G=T) 2FET+T%, (G+dG)—T=dH, dG=dH, dT=dB
=0,

+ (1—Ly) Muy(1—Cye—Iye—CyMy)} /420

SREATHD LHEELET IR bW b, 9FRATHAEMET
BAMCKREL T dR/AG=0 BB MNLh D,

=z W

BRZHOEMDOTRTHN dB iR »TEnkbh 384, dG=dB,
dH=dT=0,

4. 49 dR/dG={—Ly (1—Cye—Iya—CyMy)
—(1+Cy) (Ly—My+LyMy)}/4>0
ZZTHNRHIETH B D, 1—Cra—Iva—Cyp My >0, Ly—M,+Ly

XMy>0 L35 L dR/AG<O0 Lisd, ZHIXHIEOr —A, NOEEL
FRRTH 5,

b=z V
B H#EmA dH & dB TEnlcbhb8E, dG=dH+dB, dB=
adG, dH=(1—a)dG, dT=0 ¢T3,

4. 5 dR/dG=[{(1—Ly) 1—a) Mg—aLy} (1—Cye—Iye—CypMy)
—{1+aCp+ (1—a) Cy My} (Ly—My+ Ly My) ]
=4=0

AT IR DD, HFOR, FER L oTIR/AGZ0x

—192 (7) —



+CyMp>0 LE2 B L dY/dG>0 %5 5,

e S
dH L dB 0P Fi%d-T dG % £inis 584, (dG=dH+dB), dB
=adG, dH= (1—a) dG, dT=0 } %%}
3.5 dY/dG=[{1+aCy+ 1—a)CyMy} (Lx—Mz+Ly,Mz)
+{(1—Ly) 1—a) My—aLy}
X (Ca+In+CyMy)]/4=0
PHEINT D, CZTHHRIATHHEXHRETSE, 9F0A, T
CXoT dY/dG=0 3 Z izt d,

4. FFRCHRHT2HR

3 85 & AR HIRIC X D ABOLUT 047 — % OFRLHUT B T Lt
TE%,

e S
— BB DB E&—dG=dT=dB=0
4. 1)  dR/dH={(My—LyMy) A—Cyi—Iye—CyMy)
—CyMy(Ly—My+LyMy)} /420
DRIATHDEBETH L, P TFDE ER#-T dR/AHZ0 %5
5,

=z T
B OB mE BRI X » T Edi 584, dG=dT, dH=dB=0
4. 2 dR/dG={(1—Cys—1Iys) (Ly—My+LyMy)}/4<0
ChETERBOBIZALELDNEDT, 1—Cye—Iya>0, Ly—
My+LyMy>0 235 L dR/AGK0 Lic 3, ZORBIRHEOr — R 1
—193 (6) —



#, FRX-»T dY/dH=0 Liz5, Cebula (2), Wang (1§ O%AI13EKE
FEROMIATH - 7oh, BADFHEIE LB EREZ L ODOTHS,
Cebula (2), Wang (18 OBESIIFHyr — A THDH LWL X 5,

F—=Z 1
BNZ HOBEMATXCABEINC X - CEnicbh 284
dG=dT, dH=dB=0 r %< k

(. 2 dY/dG={(1—Cye—Iys) (Lx—Mz+LyMz)}/4>0

5%, HBHE B 1) OBELRALLATHD, £ T 1-Cre—Iye>
0, Lp—My+LyMz<0 L¥25% dY/dG>0 kish, TD¥ —ATik
Wang (1§ % dY/dG>1 THBH ELTWBA, O LIT—BICZYLis
WZ ERHETHBLMN LT 5T,

F—X 1

TRTD dG BEEAIBET L o TENRDREBE, YT TEILEE
(G=T) LCwb3:32, (G+dG)—T=dH, dG=dH, dT=dB=0)}%
T2,
(3. 3) dY/dG={(1+CyMy) (Lx—Mgy+LyMy)

+ (My—LyMy) (Ce+Ix+Cy M)} /420

BEHTLILNTED, BEEK I VOBIATHEHR, HFEAEE
ETHY 5 5DTERBREST dY/dG=0 Lics,

F—Z N
FTARTCD dG R dBIC X »TEnitbh 384, dG=dB, dT=dH=0
(B. 4  dY/dG={(1+Cy) (La—Mz+LyMy)
—Ly (Cr+Ip+CypMz)} /4>0
Ehnh, HRTATRFIERES R\Wh D Li—Mz+LyMe<0, Ce+Ix
—194 (5) —



(a) Trace (J)<0:
CwMy+Ive+Cya—1+4Ly—Myp+ Ly M <0,

(b) Determinant (J)>0:
(CoMy+Iye+Cye—1) (Ly—Mg+ Ly My)
—(Ly—My+LyMy) (Ca+1Ie+CyMz) >0,

(O] (CoMy+Iya+Cya—1) (Ly—Mz+Ly M) #0 or
(Ca+Ix+CyMy) (Ly—My+LyMy) #0,

ORKRDO X5 EEHBRL SIS, :

2. 9  (A—Cye—Iye—CyMy) (La—Mgx+LyMy)
+ (Cr+Ix+CyMz) (Ly—My+ Ly My) <0,

CCT @26 & Q7D DEhFhofF, HEITRTETHS &
T2L ThbbIokswelLT IS EogEE: LM fMgosmne
BRIETHDBEIE, KELE 2 9) kv IS pigomius LM i
MOALE Y KTRFREEDIVEWS & Lt b,

3. HRUBex3d 5 5E

@ D& @ 2)%2BHL, 2 bh3BETHEREBATROE Y, —
ADGEWEERTD LUTO#ERRKDON 5,
el l, 4=Q—Cyre—Iya—CyMy) (Lx—Mg+LyMy)
+ (Cr+Ix+CyMz) (Ly—My+LyMy) &35,

e S|
—REBROBE—BBBRELEBRT 5 o dG=dT=dB=0 »
5 L RA S ERD,
(8. 1) dY/dH={CypMy(Lx—Mz+LyMz)
+ (My—LyMy) (Cr+Ix+Cy M)}/ 4 20
B 1 OREIRESRME 2 9 BRI DEATHD, WEHFO
—195 (4) —



(2. 3) 1>Cye>0, Cr=0", 1>Cp>0,
1>1ya>0, Iz=0%, Ly>0
Lx<0, Lyp>0, —00<Lg<0,
M,=0%, My>0", My>0,
et C I, L, M BO0RBLCT2EDDOWTW5 L OIMERERYE
H3
BDOEHRAIRARTHLLRD,
(2. 4) W=B+M+K
ZZTB=i% K=Z&A}y 7 Thb,
BROFEAVRIKDZ AL F7DHDTHD LT 5,
(2. 5) G—-T=4H+4B
(2. 1) DFEARY OV RESEYTS L

2. 6) oR _l—CYd——IYd—CWMy
) aY lrs ™ Cr+Ix+Cp My

55, ZOPE CetIntCpM#0 HfR LTS, (2. 6) 12 IS gy
DOAE KX FEHT,

@ 7 AR| _ Le=MytLyM,
‘ Y 1w Me—LyMe—L,

% (2 2) OFAE Y ROWTREASTAC LR I VEMIND, 2T
Me—LyMz—Lz#0 L35, (2. 7) i3 LM BROAR LT T

(2. D BI®Q 2 2H2bhdBEROY2 EFFIIKRD X 5EKDL
Ihs,

CoMy+Iya+Cya—1 Crlg+CywMz

@8 J= [ ]
Ly—My+Ly M, Li—Mz+LyM,

FROKBRETE DI DT 4%, Olech () OFEME X h kDR
TmREND,

—19% (3) —



BELTCH b DL LTIt Steindl 19, Goacher (6), Chang and Smyth
BYERDHTHh B,

Steindl (9 1% 7V DEESRME, BFZHS X OCEEHHEREOME
BOMLTWBE, EFEVEHRL TS, Fi Weber 19 Yarrow g
DEERERC AR TR, D FR Goacher (6) IR\ Cik, BRI
FEEIRTWBR, ISHEE LM g0t h ThOoGRPETH D04
THINEOWTOREGRE L VDD —ARRHLTCEFRLZ Y —A
BT HERDOEEEE D SIXLHRL TR Y, BUINZHB IOEEHYE
BRI OWTOSHIE R bR, HE#ic Chang and Smyth (5) 1{%
LDHERDOKE R XORIREREDODITC DAL OB IR EFL T3,

DEERLLEIROE#EZSELT, AR TREMDRELERL, AL
HEWSHREEEZRAL, —BOTBRTFEIROXNZIRELT, kR0
REGM T RBEC RS ERRD, MR BEBOROBEDEOMEL LN
T%,

2. EFARIVLRESRE

X TCOREFRRIKRO R B S,

(2. 1) Y=CY¢ R, W)+I(Y? R)+G
(2. 2) LY, R, W)=M(Y, R, H)

(2. 1) RxMHHOBELLEEELL, ¥ (2 2) RXEETE O
BEEERT,

Lot Y=ERRE, C=HH, Y'=muNmE : YT @Ena, R
=FFR W=8, [=%%, G=BHFZH, L=BKTEE, M=K¥{
BE, H=r A7 —=F +v3x—DA y 7BTH 5, ¥GLHIHIL
DBRNBRERTHS LT %,

R, REREE, BWFERN, KN HRBERSoBBEEoWT
DRBFROFEFCEL TRROL5EEL DR S,

—197 (2) —



Pl 2 0 S 40 B &
R - SO B O B A

= W ¥ A

1. ZU»k

¥, <7 v O—BRBEEROSEFTO, RRSUCBIET 5 EELERF
WEROEHIZ DWW Teh, T TRY LT AHBEOFEYHLAT 5,

Cebula (2) IZHBOFIFRETHHMEHEIENRETHD LT3
Weber 09 OBERE L, BEOFIFRICHT HEARERIENETH S
&) Yarrow ) OEREXFAL T, RESKHLERBLEND, BT
HoBMIERFELHEASE, BREMGEOHEMIERTEZE, &€
LW ZERTFH L, TibbEACKT 2ZL2EREERTH D
OBORFB L LT, MBEBOROTTHERBR IV IBERLTHD LS5
EERRLI, LOLBIRDOFEHNREERL T,

Zhe WLt Wang (1§ i EREERBOERFBCI:\WT 5 AR
%, Cebula (2] LRIUL ALind2S, BINOTERHRLEFVICEAL
fo & Z1X, BURSZHEEMAT N CTAEBBEINC X - TErbh 5841,
EEFBCWT BN HEROMEI1 XV KTH D, —HBNZHH
MAATNCEBEABEOHENT X o TEhlbh b r —2 Tk, BRFE
i T 5B EHREROMEOF, ARBETERVE L,

F7- Cebula (3) iX Wang (1§ OB LIE-BFOFEHARDRMH oA
IR L 1,

PEERLEEETFTMI, WThEBHBELAE i) BREL
TWb, G0 IS—LM =FAi kT, BEEREYHE B &

—198 (1) —



