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The Causes and Phases of Depression

Yasuharu NAKAMURA

Abstracts

The capitalistic productions are organized through competition among capitals which are
accelerated by financial mechanism. As capitals accumlate themselves in business cycle which
consists of prosperity, crisis and depression, the conditions of competition and the functions of
finance are not similar in each period of it. But prosperity and crisis have been objects to study
until now to inquire into their causes as well as their changing phases of competition and finance,

though depression has been slighted in contrast.

In this paper we are going to throw a light upon

this period by examinating both the excess commodity theories and the excess capital theories to
make up the true causes of depression. And we will also try to have a grisp of the phases of
competition and finance in depression which are basically influenced by the causes of it. By these
considerations we will be able to recognize the fluctuations of real wage as the causes of depres-
sion, and also the slow movements of competition and finance as the specific phases of it.
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