PEE LR H8SE M3 -4%5 20064£2 A

DREh S & EMHEDTEN (L

— DiEhthEAFa & KA —

wooWw B



TRENERL S, & EEREN L  — @ s b sam — 147

Abstract

In his seminal work, J.M. Keynes introduced the theory of liquidity
preference to analyze the asset market and its workings, which leads to
the simultaneous system of macroeconomics.

His methods have since been taken to implement the standard macro-
economic analysis, with the liquidity being an established concept.

This paper examines the liquidity preference from the view point of
the theory of money and concludes that it is perfectly consistent with
the concept of money, evaluates its significance for considering the
securitization and looks at what the scheme have to be achieved in prac-

tical terms.

Key words: liquidity preference, function of money, securitization
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AP _1pyx .
Ap
ATL A?’o ATM

Zn [P =g =
Xﬁﬁ%%%ﬂq Z) ®7’L o= "y @Xp—il@&ﬂg |

Ay — A7M> AP
Ary— Arg, Ap
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1) Ap>APDE X

Ap > AP T, FRUEICE B TOTHEEESMET L/CRE, B
IC8 2 XKHDPBER T HIC ONTAMESEPIE T TH LSRR EET, D
£0, £ES I (KBEEEE) tHERCERTTHEEOESH, ®KICH
B BEEREE) #ATAHLEELDLAEEEL KT VEWD T 2T
Ho COEDImbE, PSR TRIZEHEORMES, FU PSR TRz
(EBEEE) OFMICELUT SO THS, ORE, B E ti (KBS
BEE) ORBUESE B0, BEEI L -BERITZ O DITER
BEEZG/-LL T, ZCE > THABEE NI TAILERTESLD
ThH b,

—h, BB TREIRBER > LB CEBENEE) ©*BATL L
WCEBEEEONEERIT NI o Tnb, koT, L Ang<An i
7o Tk L CHIIRHE T RAE, B¥ 7B GERENEE) DOHARRIN
WRODEFIRKEL %L, ZNRZHEEIBL b, DD, WDRITERF
EROTHEEREORE L —TITHLHET LS ICeEDR JWE) MR EHRET
HZET, BEWERAIETEEMOTREED LI LN TELENVWD T &
wFRLTWA,

(2) Ap<APDE =

(1) L, ReRloff@E s & DICTREERAATIRIEAEL THD,
COXD7E FITPERTRABEORMN, MU BRSETRHE
(FHEVEEE) OFMHICELIT S 2 E2B%L Thb, 2% 0, FEET
BEPIIRT H5E T ORBEEEE) O (WE) BEERIE¥OZHISE
FCARKREINDH LI b, H BT A< Ar, 2725D720,
CO L FRAHEEMED DI W2, HIRHETRATEY -+ (KEREEE)
DHFRFPRSEOZEIKE eV, R, JOBGLIRELEDOTHEEN O
B —ITHHET LS, RERTEITAOTH S,
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8) AP=ApDELE

F—BRECOREEHEOFRLE EBETCOFERMIEL WV E VWD EKRT
FREPIP LR TH S, COE XL n & vy OEMEHZLEICHW
HEWONEKRE$T5HT LT, ZHERORBHUHERERINA Z LTS,

BHICHBTEL L THHHB, UEOERIKERZEMRIL ThE -
e WUBEMDIEETH S (ZOHE, DEIOCHERCHEOBEI AL
Blo PED, THEHKDODL L TEEOBEEITD 12DITIL, ZD72HDN]
HHOHEHY AT ABRET AT LIk - (R GREEBERYFER TS
ERTELDTHHLN, FODIITWTNrORFEEESBEHLEE LT
NEZLHEOTHD, TNDEEREL (RE)THLHON, Bottiss
(BER) THAHOPE, HEOTGLHENERIKET H725HD,

5. LIVIEANZAT — SRNEB~OBEL —

WEMEFEROWEL, [BEORMEER VWO TRAEL, HESE
BATH LICL > TEBONALEADFIFIBLEBEEIC S 5HAIEM 2] &
WORIWIZEZ A2 ETHD (Dillard(1948)), ZHhidobic b—E /T k
DM LEFOBEERME L L CERMbEhiz, LaLl, BEFENDGI
BRICHDHAFL T A6, BB OTHEAREZ WIRENICRDAA L L
L CHMBME BRI OEARN AL PBELEE BN TR BAWETFTH
Bo AREEZ D L7cBlrh CIERBEE L MEEEEOZHR LV O BERE
L, BMOTHIARRE & MBS S A RIFFCHT A2 L2 HBE LT
Wi, FORER, [—HER | ORI N CRBEEFREROBEL, %O
bO—DOMREELEEL T, HAEVIITRICET ATHEEEEEREL T
BEAMCEDLALZ LM EINLT LB LN TR T,

LoL, [—BER ISR ABEOR DB VICH L TiE, Col LLst
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CAREERINTEALT ELFEETH S, ok 2T, [—BEHR]) AT
BRI =7 A VADBITE b INTc et EIEICBE b A #Em 1 D
Ho TAVAPEZ L DI, BRSHEBEIC &> TULEWEE) %8
PEIZIE U CEIR 5 L WO TENS, AAOEEEIRITE) & L TSI ICHSE
HTH b, SRIBENOREICKEZREOEIN T s A VAL LWEE
HEELDTF 25D L L, 7 BfEF &Vl 6B ORRE(ZDORER
LELTEFORB ZMOKES> L35 x, REOELSAETEHCE
L7ZeWDRSICIERERNTHH L VWb E 5% 278\, U =3 EIITZD
BEIEHLIZOTH 5,

AT Z 2 AHBEFR TLH AEEREMLLEET v 1 - RICEEH B
BTHbH, L UEERELIIOESFICFICANEEBMEE SO L DI
HWDD0, ICXZOEEDRIP-> TS B 2005)), O, wFEiFJE
B B E AR EE THAHSITER L, DWW TENLZHEIRO S
EYEEICHERT L0720, COBRY, FEIC K AREM & IFREINM: R
DFERELTEZ LD EVDSDOPEFBOEARWHAE TH S, CDOLDRMZE
OB GMETE & L CORERIRTEIL, BAIC L 5EEERTTENICKILT
B EBUEN 72 M EIROBR & L RBEO LD L WbE AH2AEAS, &
5, BEROBMIPEREICEDRE THHE 01T, BETBICEEL 52
LORBRHERICIEEORFADRTH Y, ThPLEOBTEFETH AL
S, OWTHREMGEOERICEE A 5.2 5, COZ EHAERNBILHE L T
EHICHFRICEEBYEZ DL VWORBAEET A LLTELIEAD,

C D72, RO & FEHEREML ORI D70 T 721213, 2
Ty AFUREL TCOWRENMEETF RPN 5, T LT IT—HBEwE | I
BT & SRR & FITROMEBGOBE, & bIidr{ v
REED T A /D7 A K - TEFRNITER SN /- SRPVENRICE D < B
PRI E R ST 5 XA HHEET S LSRN L BN 5, FE 4
BWTE, BrEFEITNVF v —F v EXIVOBREN—TFZL TV 505,
SHECNLDORIEOVTHILBIZHEBILT TS MBERBAHIZAH D,
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