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Keynes on liquidity

- Institutions and the own-rates of interest
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is more anti-social than the fetish of liquidity,
the doctrine that it is a positive virtue on the part
of investment institutions to concentrate their
resources upon the holding of ‘liquid’ securities.
It forgets that there is no such thing as liquidity of
investment for the community as a whole (Keynes

1936 [1973]:155).
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W, TR X9, BIFEREE LT,
HOR TR mARD b DD, 74 v XH3HEIC
L&k o= THELEENES R,
BN 282 - R0 A% 5T, Fircichx
NHMA 2SS ORI, ZDRE4 THVH
CHTFEZFE LI RO, Pl Lbzok
ICHRERICRIE SN D X ) BRERED,
ET2DTIER0D,

ThH3ETDRE, 2D LI LEHEE~D
R F—DERBAE LS T, ) T ED
bz sz0ix3Tbsd, 200,
—EDFBERBNC OB oTELERL I LI
AHETHD, Z22ICBVLTEITA v ADHIH NI
A ThstInzndb Lk, BEDOR
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IEED LT, EREICHE L SNZHT-hEA
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EBERIFFLVWEEZ DS D, O obrIc
BEARERICSHT 2 FH L WAL & v
oo Z2LTTA v Z0MEIZ, THEEDHIED
BEOHENay ta—LzhLET 5, 135
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ZH\wTw3 (Minsky 1975 : 5118),

il kO, HERFEEICHTRE252 5, 4@t



DAZERDOMED D 5, WEIEDOH H 2L
CRETHIEIETER VD, JREIEZ L
ICHB 2 2 AT LA DOARLEEICHZ T,
DT 4 Ly REHL TN R S RV
29, MEIMEEE ORI & Afiks A%, Z o0k
BHIC T8 2525, 2ndFIChREORE
B BERE. QW TIEMBIZORS L v
I T8 BHETHZ, LrLiars, 204
BemB VA3 HEDICHECKEZ WV, i)
MEBED 2P ERIZEOAREE L E b6 L
BT, KERINICET 2 SRR AL E
HRI €D RnwDTH s,

migis, 74 v A T3 OBt
%H%%ﬁﬁk%%%&Lf%%ku>%mi
HRFFDOIERTH 5, T—MBGwg 23, —H
LRV DBBE RN OITICE EE > T3 Z
L, pRThSsHHoNRELR > TER, Z
CTlk. 29 L7PHSHAR E L TOMERKD, i
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U7, 2ok, REEEIATRI 2, 74
VAD TGy 1< & 2 IR EGER O T
Hotzy, £ET50THD (FIF2005:156),

2) ZHUTODWTE, T TICE (2011) TRMLTWw S,
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AGOEZ2 &2 TRLTOE» > L) TH

%, bt 1929 D7 4 v X DL
WO I Z PR Som#E2 PRLLZ &

AT XY Mk, F41930FERDH D
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ERLIE, D32 L Tw 3 (Keynes 1930
[1971] 1:41 [3R47]).
FIVAF Ik e, TG ORI
TR, B R A R D I B 7 P A
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EAREEZIZ, STTALVET7ZPICHITFT2 (F
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