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1. 1IC®IC

AFE X Modern Monetary Theory (MMT, BIfCEHBHHR) O AfTETH 5, L4 (L.Randall Wray) @
Modern Money Theory(#Iik 2012 4F, 55 2 ik 2015 ) D LR A i L 72 b D TH %, figans (FD) 13 (F
72) MMT & Cld7ed. TORIC MMT f@EDa v VI ADREHNINTHIEEE L2008 5 2
SOV, RFICIIEEOGTR L, BERIREDTREEETNTEH Y., LA DBERIRE IO Tidikamo®
HYHpLibxTWn3,

AFEEIET306~—YHY, [F1E ~7ofFaitoff), [F2u HEMEORTHICLS
XHicowT], [FHE3&E EPEEY AT L S T RRIT) (56 4 & AE@EBEZR{TT 2ERO
MBI A~L—vav ] [H5&E V7 ) yERORHBK], [Hom BHAEEHmE I IE48E
BHIE) HE7E V7)) viBEOSEEBGR & HBBCE : BUFIZf 23 X& 2], [E8E TaEMLY
MRED-DODBEE], [H9%E AvzLrL—vaveiy 7Y vEE] [HE10%E #HH: 7Y viEED
720 DRG] O, 10 DEL LR D, b, V7V V(sovereign) & 13 [FH] OEHTH 5 A3,
ZCZTRY Y VERE IGEERITHEZE T 2BOERTH Y, V7 ) Vil e 3% 9 LB R
fTLEEDZ & TH B (p43), Hlx i, =2—mBEIXD Z2Y 7V vERE Tvx 720 (p.132),

BB AEFEOSIPBERIRES (FrICEMRIEZ v 7 Z 2) 1k L 4 23 2016 fFICHIR L 7= Why Minsky
Matters ITH T, KDHITHE A vV« IVAF—D¥FEeTHAL2dbD & FFICI—FHL T
5, LAIZ, MMT 27 4 v X, w27 Z, £ v(Innes), 7F v 7 (Knapp), 7—F—, IVvAF—, I
F U —(Godley) DiRRICE O WlIHi 72727 70 —F 2Ll RT3 2, I Vv RF—DEERRD K
TneEzLND,

ARETIE, TNZTNOBEZIFICHH TS Lo T liav, HE 1T MMT OFEARNZE TR
RRICHAL 729 2 ¢, FHichkFOMEL L CEHENEE L E X 5, BUFPEEATHEOFE
ZEONTHORRIIFE L, v immdEic >, Kz HWCEEL S FHHT 5, MUEZ Hif) 52 720,
ZOMDEHELRGHEICOWTIHEIHICE L THBICIERZICE ¥ 5, BARIIHHICH L, 3F
flizwvod VI Ahndbotd s,

2. MMT DHEAM 72 F5R
2.1, E¥H EfE D BUF oS (IOU)Th %

MMT <id, &b EE D BIFOEGIEE(OU)TH % (p.7),

BUF IS ED SR T 2 (IS & 72 138 il TEE & L0, $2BUFIE, 8% b > CRERE TS
RS 2 R (BUEEZ A L, B2 BbE 2), 72205, Db IcEECR2MD =& 1T L Tid,
I T 2 BUEHEZ MBS 2 2L 2R T0E, BHIZ, 20BKRTOEBEIIETH L, T D7D,
B OMEIIMBREB IC L o TRIEI N T2 L E S 2B TE, BEIILET 2 D IO B0 1T
» % (“Taxes drive money” & \» 9 KA, AEZBE L CREDHTL %),
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EIfE X, BUrE2 & RAuE, ERIC B o 2 3K v, AR 25 S B 2R L 2 0 iE e S
BEWV) ERTOEBFEEETH 2, 72720, BEEOTTADHTF O, B¥ZAI2Z LItk oT wbT
b, BHTIRFETE S, MMT 0505, MBURTEARE TR AW EFHRLEONLIDIE, 20D TH S,
A v7vr—yaviz, MEmGE s 3IRETH 5,

BEEZAID & v b MBOHIRBEA R I N D725 5 2, EBRICITHE/RTES (BUFSE R Uik
RIToAME) 2EHT2avva—2 LORBICX—F - FANTHF2EZALZTTH S, 2o (&
TioskE LToER ] 25, ERICH LN EBOKIITH 5,

2.2. U D Affordability & Solvency

BIFIZ VWL o THEMZAIZ 2 LA TE 50D T, Affordability (B®&D AFAIREN:) 113 ORI D 7
Vo THHEDZ 7 0 LBEEAT Tl | L 0w H 2L i3H VR, BRI FTFH . [F—FK—F AT
IC X o CHEfRTHS ZAIE T 2 2 LT WL THRTRFTE 5, ioT. V7 vOBUFIIIEEST 5 Z
& 2372 { (Solvent TH V), EHERNETEZMONE I LIEH Y 27\,

FlFIX, EVRFO T TH 5., TREADRECBIN PR FEZHIC L > CHEI S ERZEET 5 &
EIARRPELTCA VY7L =2 a VIiLoRrd b, M, NESLEMDSEICIIRELHIC X > TBF
BROANE - FFEEEHL COMLMEIZ RV, 2D X )i, REMBEHOFFI L 50, 4 v 7L
— v avHPERBRE L 2L TH L, ZTNIIMBUKAEL ZFIRETH L, bbb AA IMMTi@w#ED A v
TLEBNTHS(p.245)] O TH->T, TNEMCFULTEHHL TwE (i),

2.3. [Hh&E o 7= H
LLFIRHE#HTHVEVTH D, V7Y VBIFICIE, XD X5 RERITYETITE S 2 (p.103), 7272 L
WERTEZ LAVCBICE > TiZN iz 3 O, HgABE, 2—alBEEZ L),

- BUFIci: (REHP R L RIERD) TEBIFI2 S 0 FBCHEANIC X > TESZHET RILR D R0,

cMBORFIZETH Y. BRI AR L) 2Ry Cid, fFicafzs,

CBURRTFIC X o TRAA EA Y. REEM2HRE N (277 F7 v FEh), A v 7LdiET 5,

CBUNARTF R, RECHHA SN E TR o7& 2 E S,

- MBORF BRI UC B 2585, FERERIcYy 72K hvzoic, BUf w22, Wiz
TRETH D,

- BIEOMBURT IR E K 2% & BEHONF L TR Z AL S 7201, FEkoBiE&rm< %5,

ZHICH L <, MMT 28IEL WEHBEZZ & 372 b ol 4 Hicih~r 2,

3. LA T THEETE@] iz EboTwhnod?
LA DZDAMEDLKRZHE U T, HEBIM (consolidated government) 7z & & x5 FHEEDS R & L7z,
Me—, Q&A ICHWT, HE D [MMT i (LEHHEf & A 2 MA L7203 > T 3728, @R
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FREBERETHh > T, BIfO—HTlRBEVITRA - - - ] LIHEHCHLT, IMMT 2 (207 7u
—FOHEDZAHL) HLEPICLTERLZXIIC, AL TH L TH, N7 v Ay — FETERK
FLICh2DTT, EARSLIICLTH, MMT OFBlIIOZ L £3(p97)] &2 TWw5b, B2 (F
DEFHD X HIC) EFICHITZIToTH, MTE2E->TEFHY ANEZITI Z LICLTH, lFlE %
> THRFTOEMRITHEA ML X Th, MREIFRLICAZ L WIDITTH S, AHITIZ. DI
T4 0HlREFHAL X 5,

3.1, PRI

T TCIE, PIEEGERE U<, WA, Rt REERIT. REEIERITONT v XAy — Lo, 20
FHEHEOMICEFRZ MR L T (UT AR OFHZ HES 2 720 OB TH > T, L4 DRI
HoTwBHHTIEARL, EHE (D) BAEVWAELDTHB), TRy — Tk, ElicEE (RE
LT RN . GRlicalE () LMiEE (EXer, Bre) 29RaIhd,

B¥(MEBEEE CTH 5 0> 5 . BURAUK BT (B o afi & L <. BEfiTHS © Il 727 (3 TR R4 T
DHEEL LT, NT v Ry —FoAMlICEr a3 g, RESRTIZHRERITICOMEZ B\ CHE(FETES Z (R
HLTw3, REGESRTIZRMESTICOEZ B CHER A L, IRFICHW 3,

LLTo&R 0 oFEHEIZ, OBIRTLADHIRICEYT2bD0TH S, H5HEDMEWHEITD 2H OIE
Thd, 2D L) IR SFET TRINT VDL, TNLDORIETIH L T TONCHEBREHERET LD DT
HoT, TNTNORDOLEL (HRE, Aff - MiEE) O/RFE, FRTHATVALTWE L REKL
Vo BB AA, EEONT VALY —FTREIC, FAOSFHOERNERL T T Eh b v, mid
i, BUFe ROt RESRTT. RESRfTOANT v Ry — bOEYZE LA VIER I L0,

x 0 MEE. hORfT, RERIT. REFERITO N7 v 22— b DS BfR

Msa TR RAT
O IRIT~ OB S | ORERA EE ©IF OBUF TS
QRIFRIT~ D THA: ©rh R AT IR A [ OB TS D/INYITF @HefifTHS: (RERTT D)
@M (¥ = v M) OB TS D /NI T O S ERTT 2%
@i @B & PE

AEPE

RFEERTT REFESRTT
A G - MEE B fff - MEE
Gl i @& BIFD) OB TS D /NI F @B
DB TS D /NI F OFES (REIESRID) @MY = v M)
OHefr T (h AT ~) | QW& E ADFAE: @HLHE
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3.2, BUNSEERITOFR Ao CHMARIZFLCICHR S

Fhotso L 413, LT 3BYORAZL—AZHEELZEAICD., BIRARTELHAT 54
I, RN T VA= b CICR D 2 EREFHAL TV ¢

(DBIF O MEAE & hRIBTAMEL T 5. 2 OBUFAENE RIS CId ke  #EiFTHES) 2RITT 3
Bty (Ob, laFFBUC X > TR AT 2546, 1b IZEBAIHIC X 2 RFEXHTHAT 255).
Q)BUF D A & HIERITIZME L Ty, RFECH AT S HE i d o TREERITICH L T
Elf& % FATH RIE R D R WiGE,

Q)BT D IAH5A & thISRAT AR IC X 3 41, MBS B 2 T & 37 MEEARHIC IZhouiRiTIc
H 5 BIFTHES RO/ N)FEZRITL R IT LR bR,

WENDFEICHERICAR S 228, FHED pII~96 THRT VAV — b ZRLTHAINTWER, 20
MBI % DD v, UTiE, L3350, ReXVbrhed T RL, B
DEBEE DR L T, FH 22 CTEEL -, siZd 3o HKic, 27 v 70HE | #FEE L bt
ATWIFIE, BEREELDDLES,

NTVRY—FEADE, 2000 —VICTHEINZ G, B 1IC, —20RFERORDOFCHICES
BT VAL TwARFNERL Wiz, EREIORT v 7 C, EACFERICERCFS (+. —) THLU
SHEEEZADD», EAowWTher—HIioffs CH L2 EZ AL, LAadhiEhebiv, H2
I G OHFHORFEEDOANT v Ay — M FEFFIC, G323 HHE & LT lxiE, v cxf)i
LTRITED L LT, 20 IMERICNT2EEE LO. HFEAFARTNEER LRV, fEoT, T
BRI, TRTCORFEELZ LEEE, AULHESOHEE®S 423> (Ficii62) HELTW3 13T CH
%, £z, IRCOHEHAT, $ERFALETZ2 =y MEDEARED 100 EMHET2),




economicpolicy.jp Ia/3yH-RY—-LR—bF 2019-002

(1) B O WA & hgliT 30l L Th 5 3. Z BN (RIE-cld s CHEMTES) 2177 235
& GRBUC X > T ZIEAT 258)

Flald, BIFOMBEE L hRRITHAMEL TE L, 2 OBIF P HERHES 2 RITT 254D 5 b, iF
B ko CTHAEBAT 286, 2R L7ebDTH S (p.9l),

OBUF 2 REFERIT IS0 L CRUMEEAET %,

QBUFIX, RIEFERITOHESOEICTHSZIR VAR, Yz v MERBEAT 2 & RERIT O #fHTHESE A
Wz,

QORMIERITATESEHTHBLT 2 &, THE., HETHES. BUEEIHIET 2,

Rtzic, D20 T v Ry — R UENC, FCARIOEBEZRZ 7 A -~ 4 FARBETRRAI LT
NiE, ZNOZ2IRXRTEET S, ZOFEEN, lad K] LELEZKTH S, HEMBZF 572012,
100 MDY = v FEE 100 (EM ORI X > CTHET 2 & &, REPESE» S Y = v MEXT L 1
b, REDOHEFES 100 EMRP T 2R R 2 e 3bh b, 72, QD25 Wbl gl (H
HTES) ZMBET B 2L 005,

B
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(Ib)BUF D 5578 & higliT 2t L T 5§, % DBUFAER GRIEcid 7z T S) # (79 285
A (b 3EWEAIHIC X 2 R FXHTIEAT 2 854)

K 1b FBUFAY = v MEZ  BWAIH CEMTHS OMM) I X 2 "R FXHCTEAT 2546 TH % (p.93).
OB I3 100 &M o #efif 7E4 % Al 0 | REFESREI RESRIT ICAE 372 HPEIC 100 {EM % R 0 A A T,
REFEREA S Y =y MEEE S, 2oL & RERITCIZABHNCTHES., EEAICERES 5 L3

%,

QBIF X, ST O % TS 2 -0 IcEEZTE 2, RERT2 5 ThiE, &R0 007 W HEfHTE
&x, SRloo L EFICRRET 5,

Z OfERIZ. BIRBSERBEZFTL TY = v MRZE W, RIGHYTIZERG 2 B v, REFJERITIZY = v b
WrTo CTHEEFICLEL I LICh D, REXHIZNAK, REZE2r1CT 2T TH 5,

B
i £1{5 - $0FEE
D(+)¥ = Mg D+l
@)l
@+
R R T
ik £1{5 - 0EE i £1ff - $DE
D+ )il D+ D)= M
@ )il D H
@+
AR
B
#i7k £ - W
(+)= v M ()l
RIRIT R (T
i £ - W #t £1{5 - T
()l (+)fd (-)2 = M
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Q)BUF D MEA & T REIT ML Ty, REXHEIT I HEICEHETD > CRHESTICH L CH
&% TR O R VEA,

£ 2 1k, BUFOMBAE L i 2350 L TR dd, REXHEZIT 9 BEIC AT D - T REERTIC
oL CEE2RITERIERS R WEA, TH3(p.94), 20, BIFOmMF2MY ., 5K EFES) %
W2 ORI EEFIREHETH B,

OBUF I3 EE % REEATICHE > T, REBRMTHES O T 100 @M Z Ficwit s,

QBUF X RIS THES 2 > <. RIEFFESRE SV = v MEREAT 2,

Z ok, HZEL S 2HEHZHZT 2L, RkpEons, zhid, 1bofike 2 AL bDICKR B,
BFOmMF 2> CTd, ERIEIFEICICARZ VWS 2L THD,

K2 BUTHZFEANCEBRTEZ LY =y MEEZE S  Bhfaa
B
HE aff - MEE
O+ REFUT~oWE | O(+)EfE
@(—) RE#T~0THSE
@(=)v=v M

EFHERAT RFEPESRTT
A Gaff - WEE BE aff - piEE
O+ i O(+) #EBUF D) @(-)Y = v M
@(—)#EBUFD) @(+) 4
@(+) e (RE D)
AR
BUff
B fafig - WA E
(£)¥ =y M (+)EfE
RFEERTT RFRPERTT
A fafi - MEE HE fifig - WA E
(+)EfE (+) a4 (m)¥ = M&
(+)
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(3)BUFF 0 MHs A & rh RT3l IC X0 S, MBA I EB 2T & 3, MIEAR IC 3P IdRiT 0k
JFHESOEO/NIF 2 FIT L 2T id 7% b Rt

K 3 3. WOITPREITSML L, MR P RIITICE W EBIRTHEEZHWC L2, 2% ) 2O
FHEEICN T 2/ MW F2RITT 52 LickoTL, MEBATER IR TH 2 (p.95), Wblid, HFH
HBIIEBRTHERZEDLDNL TV 2, COHAOTREEZIHICETHI 5,

OB A REERITICN LT 100 EHOEE 2 537 L. | ITHEE AFT 5,

QBUM A RIEFRATIS 2 R ST TIc 3, REITIZ TBUFOTES 51 & I ] oicxi L, dilil
12 MEHIAEZHE Y 2,

QB s RIEFESRATIC 100 EHO/NNIFEZEL TV =y MEEZE S,

@RFEIETIZ, REBRITOMNIF2#E L, HEL T3,

G REERIT 25T 2 h R RAT IR B IA A CHEfRTHS ICHR 2 5, MEfRTHE OB LAE Y 25 HIES 5,

©@BUff & R T DR ¢, INIFOEEDRITON D, BIFHEZ MY 5,

(+)

# 3 HRERITANT U, BUF I O ERATBUM TS O /NI FIC X o T 21T 5 @ Rpif#
M4 T RAT
HEE ffif - MERE e afE - M
O(+) RESRIT~0 WS | O(+)EfE @(+)HEffTHSDE L @) BUFTHES
@(—) RE#IT~ D TEA G (+) BufF e o /W) F
@(+) RS TBURF G(—)HEFTHEDE L
OICOPERE - O (+) B o /W) F ©(—)BUFEEO/NIF | ©—)BUFHES
©(—)BUF TS ©(—)BUiF e o /W) F
R T RAEPERT
B Gt - g e afE - M
O(+) O(+)1ESE (BUf D) B (+) BUfFTE® D /NI F
@ (=) BUFD) @(—)¥ =y M
@O(+)HEfHTES D15 D @(— ) B TES D /NI F
@(H)BURTEEO/NIF | @(+)TESE @(+) s
O BUNEED/NF | GO(—)HEHTHSOE Y
BT
HE ‘il - e
(H)¥ =y Mg () E i
RERAT REIESRAT
B afE - i B aff - A
(+)EfE (+)H% (=)Y=y Mk
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Z Dk, BROMEARELRHAZHET 5 &, WiRPGEONS, @PREERD» 2V EREICREH, 2D
MRS, 1b &S FALTHE I DBbr 5, PREUTZHZZETH, BIFIZHSEERITZ T 250
LRICHIRE RZ2DTH S,

FEo 1b, 2, 3DHERBELFLICARSE Z b, MMT TR EBRITHELZE>TWTdh, A
BoBMRITAEZEL b, EMRITELFFOPRIBITE M ST fMERIIFECICR 2 & 2 5, Wray
DODAN, EABRICBNOFERZ B> T REILILE, LHLELOLNTWEIDIZIFDEDTH 5,

4. MMT 22652 a3 X 62588 E BEEIRS
B3N EFECEINIE, UTOHHDIZL AL ZHET 2 LIRS THAH,

4.1. V7Y vEFFICY TR E 2 5L B0 FEI (p.104)
Y 7 vBUF (EEESHE L 282 &) YT E 25 TOEY T 2 XIFMINHEIC X
2FEMTH 3],

CBUF IR 2 E D Z OFFREENCRiZFE L. Z OFHEHEM CEIERRKIT L. 2 o &2 R H
WHLb KHITT B,

cBUNH AT 5 o1F, HEETES (POt o DI RIFERIT2MRE T 2 THS) I Ad (credi) 373
LiCkoTThY, EiE T 20 EHEES LT EIEL T (debit T2)Z LICk>TTH B,

- BRATIZBURT & JEBURFER I D & 72 6, BUND T2 & & | SRATIZTHEE © DRI A 21T\, i
CTHEEWMBIEZ T2 L &, THEEONEEZFEH L TDOTH %,

CBUNDBIRFE & v D & ik, AT OHERTES & . REERITIC & 2 THS 1A A S (net credit) IZ 75
STWBZ LEEKT B,

CHAYIER o B THVEER] ch b, PRITAEEL LTED LD TH S, Lo L, HEfFEHEE
DeFIE THEZE] <H . REFITOLIE L HCKIC X o TRIE I N 3 PXEITIZ. S 00075 01HE
S RAE T 20, ZNZORITICEHYESAZH > TEST 2, flT oo ElEZRE T 2 2% %
R3], 7272 L BIRER(QE) ATh N B IHRIC A » T UHTICSAEOBBHEE 2 I ¢ T X dib,
BHYSA HEZEKT 2 2010, BEIERIC—E O S H (support rate) A hbh 5 L 1Lk > T
DT, FELALETH B,

(TS DREWER. EHERE DI 13S0, RITHESH L HAeHEREE o [HEW] 2
HERTH 2, & LA, EEEEDS [LNLy V| SN CRITHESESNEMICERT 20D E 27218
BECKEMIRTIR, B2 T2 212, WSO THHEZELLMEY BT ], LSL v JERIZHER
ICRE > TVEHDTIRA,

- BRI RBIT LA L TAR L=y a VXEEORIT AR LT EIT) itk o T, NIFEDK ER
KISMIBAEVICAELEVWEIICT L Ebic, MBI AARL = 3 vod W HYESH A HE

9
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DPOMREEL AV X S5 ICT B,

o T, V7Y VBIOBAICIR, EfEoRHI: GEEOEK TD) fEANA <L —va vy Tkl
F SR TSR HEE % 2K T 2 D& BT 2 FETH %,

- BUFFIZE S S 2 D TH S DS HICHIFI 2 N Z T 3 235, EEICIZMEE X, HEBEE®E TR IC
HINTWBED%5, WOTHEALRDDTD [EHS | ZenTE, MFICIZRS &\,

4.2. BIFOBRFITREDRFE, BUFDIRFIZRM O FRF

FEFHBUF & RIENIC 2y 35 &7, REJ oIS @E (R ZBIFOMBURFIC X > T LA
e Thb b BUF O MBOREIL RE OMETE % BIE L. BUT O MBCEF X RE M E & o 88N % Zik
T2, 2% 0. BIFOMED [l#4e] <H 256, REFMOMEARIICTEEST 205805 5, HlZIX7
AV AFBEEEOBR, MBMERE oA, v T ALT v b, RERMOBEHEEIC X > TR
BEIC> 72D THh o 7=,

R, BUFF L RIFEANERFMIC = ah s L, BUFE RS E D ICEFEZHL T 354
. 7 S FHNEGEIE [FRF & hoTwd, 2L %, 30T L HED LINE~O BT EERE R
fibhTws, UTFToHRIIEEXTH Y LT KT T 5,

BUtfo 7+ RE O By +HAEO By =0 —GU1)

72 L. LADRT 2ok, GDP #iEh (ERFEHEE, SNA) 22680402 IS N7 v AR e 36T
Bind, LADPIGLE LTIELZVD IR, HLETHEEBOL) LY 25 b0 Th 5, 7228 GDP #iit
Tld, BROREBINASLF bROWERELR L, BFOCY LV 2R ndb b EEN2DTH 5,

SNA 22513, BFEERX Y=C+I+G+X-M+a (77 L. a3 o oMEREREGTH Y, Y i3 GDP
Ti37% < GNP &7 2, CIxHE., 1 13#%E. G 3BUFH. X i3, M 3#@A<Td 2). B LU
DI 2 Y=C+S+T (S 13i7E. T 138iE) 24056,

S—D+(T—-G)=X—M+a«a
RS+ BUF R =EINCC R T (SRUNGC RS, AED 5 RERT)

H BT,

S=-D+(T-G)—X-M+a)=0
REEEE + BT R T HINEORFHIPCIER =0 — (K 2)!

U p40 Tk, (S-DH(T-G)+M-X)=0 DX R EnTEH Y| HEE DI FEHIEHRTM-XDBHFTE TS, La

LARE TIIAME D & ERFEZN 2 T, EHINEE-M) TR EHEINEX-M+a)ZEEL T2, a DFEF,

E R4 (GNP) & ENBLEE(GDP)DEWTH H 5, /2, LHIOHRTEBEEICETFORICH DL LT, ELH

HTWw L w ) BRTOBERIGLRT & v HESHC LN TV, BHETR I EZHRENRT L LUET 3,
10
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ZEHT LI ENRTEDL, T, WbWE [ISNTvRA] Thd, XR2E3K 1o TXwiafl) &4
T 5 (p.40), BHZFIC X 2N &, MAD SR ThIE, BEIEIZtuthh, 2ok x, &6
N b EuThs, HEORFEIEAETFICR > TwaRCiR, JHEIREE~OESE TRV R
WAL TWRIETFTHY, Z0EBIZHED O OREIMEI R TENRoTw 2 (HED SR
377 2L7%%),

KEIORFEICLIRFICD W TIE, RO L HICHh_T, YHEIZFIER 2D D LR C T b, [HEFIIEL
DET - RFEPRHEFEL - P OPFBICL o TRIEI NS LELARFEFELL I, (R B3 LD,
NI VABHANTWE DT TldhnweE nw)H 2 e %, @Bl Cwidrotz, bbb, HsED IOU
ZHDELZ BEFDABRTZNE B S TWERY , ZOEIIREEINRFEHT I ENTE L, ZOEOE
KRINTEBFIC L > T, BEDNSREDS (N7 V2] INd2DTH5,] (p.130)

4.3. 100%#fmEMH (NLE#H ICIXEER
REFEF o fE HAE DRZIE « IR A X ¢ 2SO A LEL 5 T 720ic, REBITOMHEBITH L
Tt 100%DHEFHS 2 FHE2 T2 (AT T IV | WEBRENTH 5, [FAFHEKT 528, HIICIZE
B LT b MR I L v, C OFEDIRE I, WEHEORAN AR HE ST W B 55T
BB MEFREERE] L) 7L -3, HERDOFR Y IR WT WS - - I RCEBSRER
D7 (7)o

44, BEFEDO YLV~

MMT CHEEHED b )L =224 R0 L& LTiER a3 (p.129), BUrfid. (1) &mlpck o T,
(@liﬁ%v~}($ﬁm&§é%@ D3IDDHIL, 2DOLPERTERNDTH B,
ZESH % & o 2Eix, BERSOARLEEZ HZ 42— <, EARFERO HHESEL & b,
lmﬁ%ﬂ%&otli‘ﬁé%@%ﬁﬂ?niﬁ%@ﬁmﬁ%%éfm&%ﬁfé6#\ﬁé%@
D HH%EEDNTENRFECROMERZ MRS T2 2 28 kb, AFCERERD -0 OBSE (&
AR L) % & 59 EThiE, BB 2 R{HT 20, BEMHSHZBET 2 Lrnd hd, $7/2. 8
BEREOBSIIEEHSGHICOEbDTH B, Z OBIFICHEEHGH 2T 2861287 nwERLN 2
L, B OMET 2y 2 2RI O N B0 TH B, ETEHGH 2 REME LT O 3ERD 2
3. ZNIEFREICCEFEICR SN,

SEE I A FAIGH 2 2 L S HERE I N B, & EEIZ, 2 FRoRILICIG U T, B 0B EHIE % 1%
A3 2658E2B 200D Litkn,

- 3HE EORIEA S 2 = — v iR EBUR 1308 & R THERR 2 B SR 1T (ECB) Ic iR L <
LE-oTHY, REFGHIRELZ ZCRABEEZ L 223 TE RV, 2—EHNTHEHINZD
RFE - BFEEAE L 325, AEEEEER-O -0 0 50U ) TiIFd T& kv, 20, MBor—u
(REREWE) X o THBORTFZEPT L LN TV S, 2R TWT, BHEED O RFE~D
MDA N =X L HFEEL BV TH S, 2—uBEBIFIE (F4 Yy T x) V7 VBIFCTlEZ
W,

11



economicpolicy.jp Ia/3yH-RY—-LR—bF 2019-002

45 B D7=DIcH B Do

B3 & %A C% 2 00, BUIIFEIED 720105 3 D Tldl v, 75 b IE, ZEEOBIF IR % 4
FLF200? 420HMEZ T34 0I1E. E1iIcA vy 7L —vaviillz 3720 (G %3
27-0), B2IHBCEDNHAEZ L0, HIICHELL AWITAZIIET 2720, F4IHTED
N7 7T LOBM e ZE RS I 570 TH 5,

FI3DOHMIE, [Ny ZICHBLL, 77y ICHBIL 2] S 28RS 2, Ny XBLE 2 1E S RieBR
BfoZThs, 7y RICnT 258003, L L WHTHh 205, BEEBL - BB - AR % OfilC
Hd, LAREABE, FEIETREERLE LT3,

T2 B 1O HMICEHHL < MMT 3B ARFTEEEZ 2 2 %E 2o T\ b 2 L 2EHT % (p.141),
REAPEORHCBINDI~Y . RORFHICHZ 2 &) aftllarsg2E LvwoTth b,

Bia e LT onzalt, ITHELLF2E L INE T LIk oT, WS %, BIF D=0
Bleafis c ixTcE vy (p.142),

4.6 TERJEM L YIMTILRE D 7z % DI JE R FE

LA RBEAHEECE I Tch Y. 2k ) b BUFPEARE(Job Guarantee) D7z D 7 v 75 L
EMTEEIRELTWBEE8HE), 2NiE, 1930 ER D=2 —F 4 — A DO BT [ REDE VT
& LCEML -HMoRERRRS, 225l &#n72 1960 FRDANAf <V - TV AF —DiEmIcEI»
T3,

TN AV IZL—vavEMz37-91C, —EDRERPLETH L L VWIHIFEH (74 Y v 72l
DGR IR BV TH B, BASRVE XL NE X BIFRTED 2 REEEKC, 2
WAL BT L THREHT 2, 2hick» T, KEEXrICT L EbIT, REXRRf VT L
RS hnwE 535, LwHIEXHTH D,

47 Av7L—vavitonT

bbb AA MMT fEdA4 v 7L —vavzBalcnd (IMMT f@a&EddA v 7LriBEhTnd |
(p.245), BUFIC & o THIFIZFETIZ R & v ) MMT o EiRIZ, MEZ5ICE T WL 5 Th T
XZL WS T EERERL R,

1970 ALK, ZEHG 2 & o 2 FEEE R AA N—A4 v 7 LICiio 2 EhlE 7R v, ek &DH
fhFztic, B2 [ —F—FAN] THEBZRITT L2k, 23T hbb A =4 v 7 LIicD
35 H DTIE R,

WEDAAN—A VT VLOHFEFIEFRD L, T4 =L FAYRY v ANT T G OKER &
TR 72 D13, HAMOFIKIBEI L o7z b &, (BUAMABHZA & T) Bida & b IicButs 3
TERTE TR ro722LTH S,

i, BIEAIE. ST RERITIC B W w2 @ THS (EFTES) 2 EWHES (EE) L2
FHRDT, A v 7L —2avEiERITIEEIHY 20,

5. &I

12



economicpolicy.jp Ia/3yH-RY—-LR—bF 2019-002

MMT (&, MBORFHESEGRE 27 S, HAROMBACHE L LIZfEREEE LChfTiFX 5 L35,
Lo L, BUIiE T¥F—=F—=FAJ)] THHZITS &) FRIF, FEOTLBICEE v,

AKEIZ, VAT X B Why Minsky Matters DFEib & OFEBIE % FERE T L, BUFH & (P, B
MIRAT D) SEEBICBT 2HE 0 A7 b3, BUFIC X 2 EARE (REOEWTF) & \» ) BUEERS I
LTd, IVAF—ORFmEZIHHNTHD LR 0H 5,

BRI il A & L CEE R 01X, BUFET - BRREF - RPN~ Z7 v 2Thh, &
DEFFTXNTHRFEHT L EH Y 2T, £ BUFHBM2 BT 2 H L T 2548 1Cd. BN ETHM
PMERIC X 2 EEZ L0 aEERH 2, LW IHIHETH D,

I AV TIL—va VEBRIEEIRETEARVE W) HTIE. MMT @& bDEELZ LT3, 1970
FRUBE, SCHBICX2EMNT R LICEEEZRITT 5. ZEHGHIZ & o 72etEE ol =4 v 7
L DHEFIBEMECH B 2 b, o A= V7 L R L T il o K EL B oo K E=,
TAZ—= FAY VYN TITOEFREDP L, ~"AN—4 v 7 LIFEEETOMRKORICLEHDT
37 <L BB IC X 2 G T) oE . BURIIECLIE RPIRELIC X o TRBLBS H iciTbhv e o7z, &)
FHESRTEN D,

MMT FHEDd L. BERRE» L% 5, BERIRSE DHICoOWTIE, b 2AmMPFORMIED 5,
L2sL MMT 235EDGLR & L7013, %  ORFEE O 2T L. BARDBIF 23 FE i v fe 7= X
KORRENEZ IS 2SI 238 5,

< 3CHik>

Wray, L. Randall (2015) Modern Money Theory, A Primer on Macroeconomics for Sovereign Monetary
Systems (Second Edition), Palgrave Macmillan.

Wray, L. Randall (2016) Why Minsky Matters, Princeton

13



economicpolicy.jp

Ia/3v9-RYS—-LR—k 2019-002

fiek s HEL LD

Mo OPUTHIEE IS T 2 IR 215 T2 Ad v b, FAIRHK
OB R ICIHET 2, V- v Kik#ED [77)
—v RNy IR e, 1930 FEROv AT T I v [Fu—
N7 RECHESS LI Ab v
REOBHEANE (BHAKE) 22 Z5twiAdbwn
2 MEHRE2EW] 2BUTICRITESE 207 i
Z OIS 2 03, HIYZ SCRE L C b i 2 R 5135
Flzwv, 2R3, i 27 2104 2 IRAM
BRI ST B D] (p.7)

TRTCOBWIIEB T H»?

FTRCOEEF— 27 vidEBOTH T,

Q
A i3,
[Q HEAHEN R IL TSR L EF 2 ik o CTiHIEL
AV 7L EFIHITEZDOTRANTT 2?2 100% {7
BA—NEESBnET?

A UM CRELKFHIAL £ 923,
BELHELzHETcEEEA] (p.73)

HEfTHE K C IR ERTT O

[MARlIE~ A 2 ) —_—2%WET 2 | (p.76)

[Q vy tbtafvigBEECTH»?
AECEST, (-)ETBICEY FIL VIETHRESE
T BEETT. ] (p.80)

(Q wobHit237- MMT i (28Il & MBS %
A Ledio ToE 3743, dEAHE X REEE©H - T
BIfOo—fclddh s2A - - -,

A MMT 28 (ZOT7 7R —FOFEDZ H006) HHL
WKWLTERZXSIE, MAELTH LA TH, A7 v
Y= MIERCRALICAZDTYT, YAKRLIICLTDH,
MMT OFRE KL L F 3. BUFAEHRE L L Coil
ZRIE L. 2 OB CHBLL. Z DI CRR I N B
EXHL, Z LTz o8Bl b 2B AE#INT 20T
F.1 (p.97)

14

[MBRFOEBEN ZNRIATEET T2 TH S
(EFszeciame)] (p.114)

(72513, REEOBIF IR ZLEE T 500 ?

— %Y

i (o3
)L 2L Beardsley Ruml, =2 —5 4 — Ao = 2
—3— 7 HIRMRE) 3. RO 400 B 2%EF =, (DR
DB N ORENICEH LS T 5 WBBEED FE L LT, (2)
SOERTIRBS MER D X 9 i, S0 oEIcBET 2
KBS AR Z 272012, BBk 4 e L RIFER % 6l
BiL7- 0l L7292 ARBOKEBZ 272010, D
HOEFE-CrE e R &L FEE O EREE D 2 BH %
Y1 o0, EEERICEHE S 5 72912, ] (p.143)

[&RFEbrOREE L > THZAKLEZX X, LW X b —
—l3FENGE, LorLlthii, BZAEMITFE20IC
ERLPOBEE L DHLERD D L R
W3, LI, BRELLLREE L BT LD,
F27-005MFICRoTLED, ]

ICEoWwT
a2 NEl

[REFIGLD BF - RFEBREL — b ORI X o T
IND LG U EE I, [R] B3 L,
FYADBHNT VI DI TR AVE W T %, FL T
Wizhot, kol sh, H2ED IOU %hoE~% A
oA B T e o TWBIRY . 2 DEIIRFICHRT %
e c& 2, ZOEOERNSETICE - T, #H
INZRFED [RT VR IANBEDOTH 5, (p.130)

[V + L v« 27— (Warren Mosler) % X <
Lo, BoBMIEREER L L] (p.148)

EoTWwiz

[77y i Tid7e . Ny XICBT &7, FAzbi3s
D HkRk A I FEICERBL L C & 72, HEBOHWZEE NS
DA B P, Ny B O B [HRER2 ] 2&T
B TEEEZRO T L, 2RI T &L,

MEE L hweEZLNHUL) ERFL HER. T L



economicpolicy.jp

Ia/3v9-RYS—-LR—k 2019-002

THEABLTH 2] (p.154)

[Tk, BREF Y v DBV RAL 57D, ? X
v X0 b BURFE S GDP R o@EmwHAIR LT, 7
2 =Ty PEBBEIRE LTV Dh,
CC&aX5C, ¥Y vy ZENEERZEEMU)ICMA L
rlEic, HEEEZETT, B LosEEEZHEHT
Lol Wi lil, xOREHET L LE
B, bidolsy, HAMEBZRKFET DL &, ~NT v
Ay—PMICNLTHELZ [F—F—-FAN] F22Lick
>TC, TNEUHT 2, [F—FR—-FAN] BEEZRL L
7\, ] (p.182)

2 Cif

MMT A IAETHETD R, &2 EHICE W TIE,
MMT FFEORLBTHE, Lr L, b LFAL B2 MMT
LT, M BERICET 2 XY YIRS E T
mzz%6, dL [BREHLYMEE] &2 [BFOL
El Lot RAENENDOHE ZTT 2T TMA 2 7% 5, MMT
. BUFICEZARBEED 20D [ AR V] L WwW5E
R BIEEIC R L <. AEHNEZER T 2 R RoT 3
FFE LTINS, ] (p.199)

[BifE, KEMBEIE7 7 FFHHEL, Whik s8I0 D
DTHFITT MRS D 2, o T, MHERIIHIZIE, B
HoOHEFG Y, BEHO Y7 F R EHHET 5 2 Lic X
2T, AT 222 TE 3, (p.210)

AR AF L2EEY %2, ZEL B CTEDp 272D,
o T, EHEII I A TH 0 M T HE
721 (p.218)

AR DKM ZBERERET 72555 A2 305, RERE

LA REOHAGbE VI RAONTEKLTE
BT OBK ", X—2 v 74 v LML W 5 By o3
WTHEREL L5 E LT3 (p.242)

LD XWRERD 2, Wz TS & GRS ZLBeR

L2 X0, KEENCHFELEY TR (p.133)

[L22L. MMT @b A4 v 7L a8nTwb, (-
i) WihicE L, MMT fwE id (MMT G d) 2o
~Yarx—%RUOELECHEREHF LT L ORI L
B L7 e, o id (Frad) BUFIC X 2 FE THIECE |
L TWDE (VN2 YT voA—2 ) THR &
BRI IANY I —F=vd, HEE (3FHL, %R
BRICET 2T 28Bazb4 v 7ok s Ll
72Dk, IELW). | (p.245)

[EF 21, YA LA AN X, Bk A B 235 5,

PYofii b5 o —EEEHI Eo @I X 2 b o T, —H#Iid R —
EAR VEEEMH I C wir— & 2 EF O B & il 23
ERF2l) LBRYEDH D, ISR (97
BHECHE LR E) LELIBH IR, ThFLTLHE
WZETIEHARY, T7VDHBA4 v 7L L0 ENDTH
%,] (p.252)

8RR O WK E (&, WEE 2 2 EAR TR
hoELZELILIoTwbiIFATHE LR —=F
tur7) ZBRFIE, @K 100 FEH. REERLZET 20
fIERERFEICE N TAA N v 7 LOFEFIFO &
Db, ZEEGHE L o B A DT — X IR o TAHN
i, AL — MEEOFX 20 EDb D7 (p258)

[EFHGHI DL T AL N VT LICDHRDE &S
DIFFETEHAEV, bLIZAXRYLS, HiItbbIbT
NAR—A VTR o TVRBIETE, £/, F—F—
FANC K oCT [ A% 2] BN, ~A =4 v 7L
ICOBM B LS DbEENE, HEMEZ TS 2 T
ERIE A%, F—F—FANTIHRWETo T3S, FEE
MEL— P CHREET 2K E LB TE 2 b, ¥
—R—=FANTEHEITI, F—FK—FANBANA ¥
AVIZLERIZRITENI AL, WODH VDB [ ot—
AV TLRRI 5 TW»BITTT,

FEERICTIXZ 5 TiE ARV, 45— 4 v 7 L RFIM R



economicpolicy.jp

Ia/399-R)—-LR—+ 2019-002

BEx D72, (p.258)

[ E ARG IR 1R & fREES 2 X D I/ x 228, Z it
B LWBWRARD X S THh 5, EEMSGHIE X, BUFIC
BT E LI L VIERE MK > T, BFEL—T
fakk e, FEARKNT 7 44+ OHEEE A BAT 2 b D7,
B, BEHSGHE & > T IBUFOH A, BT v
JAT A XADHY DX kL, [ X RicHEo.L
#527%2, WETCIRTIRALIC &) SERHEE
iffiy w72 (p258),

[EIFERICOWTZ O BN L X5, dAaszixsiTicifm
T4 (checking accout) & Hy & TH4 (saving accout) % &\ > C
W5, RITA. B BWi 2 IE TR VEHLEER L TL %,
HEEE» O YEESICEI A Z WL LPBLILAD
EWIDLIE (BhlPr A EBIFALL, BME L
Thr—=RAZ—=%fFFELxH. LwIrInd L), fFic,
B A fRJE S 7z X2 ) C, R — v DiRFICK - T
WARGEIRBINGEVES S, £ LT, YEHE SN ILK
(722D T, HlZHBEZES THL Ltk

B & FERAT S, PRRITIC B Tw a irE S
() % 24 TEB (CERTEHS) B LR 20 &, FIL X9
BRI THB, ZhICX D, FITOEHMILAIT 100~200
R=VZFEAL VP HGE)TRE7E59, 2T, #FH
FMENDE L VIO 24 v 7 LEREHR-LI3E L
L2595, BIENAA v 7LreRodLidd

DRV, HESHEMAENZTAEI LT, Th
BHRIBITONT v Ay — PICREREHLAD LT
3, FNHBRBLTA v 7L ERITZ RV ER G,
(p.265)

[GEEEFNIC X > THSE O SFINASIRY . LH b
23 hoT)  BESHEIFEEER#MT U R, F
%S, HIHEE(FED)IZ T 2 &L & =A% W& 2 CHS
ATHB D7 (p.266)

(74 v Rk &b (Ao 4 v T v Lt
SABEBEB LR L) 132, EHBERIHEICL > THE

16

TWCHBEVIEZT#, DRICHF L TE /.| (p.282),



