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Foreword

THESE five interconnected essays present the results of further
research into the subjects which I discussed in my Essays in the
Theory of Economic Fluctnations. In particular, more attention has
been paid in the present studies to the long-run aspect of the
" problems considered.

Although frequent use is made of formul®, the mathematics
involved is of elementary character (elementary algebra and the
beginnings of differential calculus).

The following essays are reprinted (with important altera-
tions) by permission of the editors concerned :

“ The Short-Term and the Long-Term Rate of Interest,”
pattly from the Rewiew of Economic Statistics, May 1941, partly
from Oxford Economic Papers, No. 4 ; and * A Theory of Profits ”’
from Economic Journal, June-September 1942.

I am very much indebted to Mr. F. Burchardt, Mr. J. Steindl
and Mr. G. D. N. Worswick of the Oxford Institute of Statistics
for valuable comments and suggestions, and to Mr. J. Goldntann
for reading the proofs.

This work was started with the assistance of a grant from the
Nationa! Institute of Economic and Social Research, and 1 take
this opportunity to express due acknowledgement.

M. KALECKI.

OxroRD INSTITUTE OF STATISTICS,
November 1942.
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