Rz BT EN SRR EIRIRIB [EALED | B [HEEF] m2g. £R
NS RG], WRRMAERS, SRASRRZPOAY, EEMUIE, KA
%ﬁZE@ﬂﬁﬂ%@?}&, o Friedrich A. Hayek Frgjaks, Bl W.'Stanley Jevons,
Eugen V. Bohm-Bawerk, & Knut Wicksell ¢t—) , E=#HZ2BEE, &R,
Jevons WB#EBA, Bohm-Bawerk J5SHREA, T Wicksell TVEHIA, =42
B#BEARR, A=ZE2ZHER, AR, REEFEWZFIEER, B Bohm-Bawerk
EERFRNERRFZERS, HhT# (FE L, Bohm-Bawerk O HW, MEER
ALBEIZWHRAEN), Gio BDRAZBEENMRAE ZBEUBRRABRZRE, W5
HURBRIER, TRFHERMmZEE, UBEAREEDEGERIFEEED, Hayek
A AFiE 2z The Pure Theory of Capital JREZLSEEEDBEIETRH S, Sk
FIABRMFIBIR, WA o MARTFHN B2 LAY, Ti5 Jevons, Bohm-Bawerk,
Wicksell, % Hayek P8, 7ERMNME EMRPIE R FIRRNTT, EHEWITHERZE
AR, LR, (E SR DU N ETR R 2 R R IR, BES H TR R 2 RS R
SR o

= RA—AXHH

R RIBHEF IR 2 A Ty R — R B2 Wt , BRETERS, WU — R, #an
BRI, VRIS, BB CER T, MR, WIS 28, (T HR AT IR >
B, KB EBEAZ I, BREDBBITZENTER RIS L2 TRTR,
FHREAR B, TBBTA, KON 2 EARR—MAEERR L FRY, HAHER
BEESOCE RN, 0 B 4 M A BRI Bl SN L3 U A I T i 2 B
—F, MR Jevons S [EATBERHEELMETAN LN, RERBEL
RZEBHGS, KR, EEUNAEFUEZ A, SRR AR BB EE . LT
WRFAZ B2 AT, BAERMBAMEY, RARRENRET, #T8Z, #
KLU, THEM ST DS RERERTRIE ko B2, W aEEEReE
BES, TR ERTIARARRZR. | e BXE: [EAMT RS EE T2
ZHo AERAPEERT, HE—B2TIE, RIS, HEEHLREE, AT
FoHig, ARABRZF MBS DERD, WRRALTR K, 4EEHFLA, BRHET
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B, Telm@EmTE, DRRAZLE, HikfkmENoas TRk s LREE
Wo (B MSRTT LI A =40, HETEZB AT RUB L ZaEd, BERE. ERkbiEd,
P 2 &5 T BAR B S T 2 5 DR, BIZERTE, HORE R, mEMEZE, B,
RSP 2 S0, REE L, EEad, FEREL. SERAZEAT NS
B, SETEIEE R, THENELT DR A, RS TREERRY, THRTE.
1 oo BRE: TRERTESEGE, HE2RBT, DREA#HL. | am M2,
Jevons Fighz BA, TyEELEIRIENTTHA ZBAMKMAEFAZY &, MEBRTIRE
ABRBEBABIRG. RS, BEMIERL, DREAEARZE ML, Bohm-Bawerk ¥
LA IS, 7 Capital and Interest —#rpEZE: [ HAFREKETIRRE
B2 SR A, TR — it REE R - B AR, BB IR E R R
B, BEB—mLE, DERGHMMYRENE. RIELSEERERRAZYS, Mk,
WREEREAY, DHEGREEBRBEFEL. [ an BXZ: M8z, BADLR—
S ERREBM Y TR, EREBAT, RAMHILGUERY, (R -EJENRRE,
PRt R AY, TR, (ERLE EREMHZTH, ERATAFEE %
BB, RURABZE P, | eip B2, BAZDRTIZE RGBT AEREY
SR, T DUEBNEARN DR, fedrdsEs, (BfEH AR, ZRE BN L ZE . K
BARGIMME R FE, HREEP s hEsth. @2, Bohm-Bawerk BWREAAZE
W%, BB, GEr, NS —MeE TR, HE Jevons FIRBZEA, BADN
Flo Jevons DEBABES T AREEEERFHES ZRLEAMG, T Bohm-Baw-
erk BETBANBERTR, YRABBEAGHEM—RTEN. AALEEHBBZEFER
M, TREIEITEZ R, HIEERE &K, Hit Bohm-Bawerk J5#EHHAMEZE
@Z@%Eﬁoiﬁt,kwm82§$%%,W%ﬁ%ﬁ*ﬁ?ﬁﬁoﬁwlkzlﬁﬁ
PR, RPEHNAE, NEEETRA, RBEY, LRS- TRZEBME
£, HETEEETAZENIKE, Bk, HEEENREA. & Jevons H Bohm-
Bawerk W& #FimErihk, HREEZEN, 82, #HA] Jevons H Bohm-
Bawerk ZOH, BHE @b, BBHaAEKE—-ETFEN.

Wicksell IRARGIS, FREATIE RENZHEY, FLE &R PRQEEZ Y, B
BREERZ AT, BREEEEAY, RUEBEAYTaEES, ksl LR L
BE, DELE, @SmzsSs, WA LaBREERZ R, DRBHERTALENR
EA RIS R, THEREEMSTEBEFHEES. @0 miLBZ, Wicksell
Ik, B Jevons HBEZ. W Jevons FiHEBEZEATER —EE hiyEIRE
BEEEE LRZBA. M Wicksell B, BRAN, HRf=E, BE, & U
B iss, FLTEgAEEE, WERBEAS, 1, Wicksell SRR LBESHEBRAT
MR OFFEBRALARE, BTHE SR 5%, OKBHZEATIBRS (FE
b, FOAMEERS [IRESBRZABRTAR | BEVUE) gou BHEAURTEEREERZET
BRI e, TR A HE L, Havek FIEBHEISARA, LADBEATIRE
KFERZEETER, MRS [BATE SR RAES B, TtEBEEREAET
BAEE t — SR A RIS — R L2 T e Gty BHE L, Hayek FialivzsE4, TIRR
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BEA, it MFEEEEER, Wit Hayek WRMAAANMBEATNIBAGLZEET
A, BRATFEZAMDBHETEEXKARNHE, g2, BEARAREETER, HERA
FERmf e E T A, PANTRERGTE, RERAER -MEERKAZHEE, MHERETY
fept s — R BUK A RIFTE—EKE LTS #o JWHEEREM Jevons EMMAME, =
B Jevons WARDEABEETAIBHE D, Hayek MBMAEABEBEAR AL EEL
B, TRREARSBIEAAEZ AR, A Hayek MMUAMEERA, MWHERHITE
B, FLRETYE RS HTRT DL A B R AR 50T R E A ERE R 2B, ALt e
YRR — BT, TR G, TR L2 OB, A, BE, fEliker
i TR A L FBEE L R, TRR B AR B AR M B, AT AR I
RAZTEE IS 2 K |-, QIR A IRIER A A AP, bR, (30T Dl
E—AFEEZ T BILEAREDT DR ABEAURAATREZEREE, WhE
ABBEZHRE, A-RISEE, NERFESTNEE, WREAR—HIEBXAEZE
W, RUBKOERE & -2 AT, RMABE S BFA—FaA%. RERAEAETRAS
ERB M, Geboy A, HRESHT X R AR TR ER T MERER, (MTEE AT
PMEREAR, InREBEABBEZHE, ANLENE, NRNERE, BHEBEAZME, Wk
EWREZRE, TIRWRRRZEE, HEIRBRBEERER—ERKR, MAREMZIF
RRREE A, BARABRHEARERZERP, BAARCABREYUEREA, H
FERWIFFHRELCRRBEACEE (MITEAAYZEE) , TIERAREREBEAZER
(MBI kAMZEE) , RitAwm, BHREETHASIMERER, TARAZNE
RHEASHER RIS —~ R 2K 1o Get= ik Hayek ZZURMIER—MEIEHN%
Wi, B LR AR EE R R AEERNR, HERRNGZKERSE—REZ
KE L, RIFARIEAAMZER, TFRERENIRER, ER—EED. : ,

WISz, BHFBRIRGHBERZEAR, ¥ A8 Jevons sEREATIR ML AL
ST AWNATEBABKE %Y, Bohm-Bawark #BEASEELE, THRNHA
RRERSE, DHIEREY . Wicksell Zf#H Bohm-Bawelk =ZiEql, @A
@B mEL, EEAE, EEHEEEN, Hayek FifgREHEERE ToE—EWT
DIREIRAEGBRE 2 IERAMZ B, Jevons Bi Bohm-Bawerk Z 433, (45 —MEF
ALZENME, BERANRECEF, (FREEER P2 B0, ARAKHRRS, &
EEM LTS, (9 FR—EPER, SEEN, TATRZRATI MBEARIIKE, 3
REECERY 2 aES, BERE, MAGEEEEN, (ALEBTEDEEEERE, 2L
HEMTIEEELTA, REEE, AREBEARBANEBARBE S THARK S A& THE
WA, HASB, EBBREZHANE. G+m 1 Hayek f Bohm-Bawerk
Fin, NR—REONT LR, FMETEZ %, SARAMB, Hayek FTHEEEIE
WEEAM Bohm-Bawerk FIEEHIREEEAR, HE L, Bohm-Bawerk fEEFERT
Sz ME, FERRSEARIEEBERZENNR. 2, HRER b2 B R fRE
BAKAERRA, HHEUBBRTEEY, AEUREBRE LR, iH0isER B, %
FTRE AR b A 3 TR, (AR, BRufSRINERSER, TVREWN, AN
R, MFRIRIE L — i 2 AR TS HT R BATIR— 5, fteERE, W
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Z HEIBREAZARX AR

B FIEIR LA, BEMENE, 4METRRRRN RS, RN
o ERHFBIRP, HWFRN, BEBTAGERN, MHEE)MRBHEYREA
Wi, AALBBRZHHAR, WEEEDRA, FARDN. HEHES, JHEEREENZR
WMo BRGNS, WREL ST IRA—ABRE, EXRMEREL. &
FETBBRABBSE—~RT, MERKZEEZHEMT G RS2, FEATBEANE
B, MHMRMEN, SR ANCRBEGE, IR, kN, WHEER, Kit
FEACEE, QB ESS, BRERY, HERAREZE, LEn2EE, NARA
LR B . MRMBTR—ELE, BYFIREZ. EREAMERER, MR LT
PIRLEL KPR, £ B RGRN :

B\ Jevons 2 HABBAEENR

" Jevons - R EM#HEH, Theory of Political Economy —&vh, 7&%3{ (#
WEE T EAZER ] ZRAEER) , MUER. HERUTABMER, MOTRE
b, RFEZFIEERS, REATSRAMTEER, NE-KEZWHE, —FEpR,
AT GRS, SERIFTRR [eRkAl] (Law of indifference) 4o MEAMAELME
b, RFEZ RS, TAT LI, GCREINT OGEA, TET B,
AT AR R R b, R ET, HMHSE EFiEs R, BRSNS 2R
BiEsE, BHEMEE, MERAZEMRSNZHk. BXHRnIRENE, Y
k. Jevons ZRIARMEY, TR EE D WA, (EHFREY, LR mEHS S 2
BB E e Gt 7ERMBRIHEZ AR, RAMBELER—, B Jevons BHBH
BT B TR, BLAT I A T BRI A T, TR T e
BERMEM G ZSEME, Wz, MRAAFIBZRENEL. [HED t REN
B, B Pt RGRILEEE (DBTRA) KB t mHEs s EnE, ARABREL Ft
HRES T2 BRI 4K HIIERS t+At, ALTARES N2 N RES T
(t+AL) , WEZ, HEMZBEG, B/ F (t+At) —Ft, AR LSIG M Lk
ERR, 1t HEKTE, RATE Ft 2EME, SBRELEDRS Tt HEEERE
h, BT ARSI, B B, BB ATt 4 IS N2 I E R R R
B EIGINL E R, MRARE
: F (t+At) =Ft 9 1

At Ft
AW At ZEEBBESHEZ/D, ARREARPZE-R"E, B It ZHEMR
3, HEIRAFRkzRZ, T TAARRES: l
: - dFt N
| BT T
CBAFIAERER LM O M AMERK (the rate of increase of the
produce divided by the whole produce), (-t (B A2 ICEMRE, &
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BHSINR, WIE, AT UBEMEHATR I WEFR I, o+ BEZ, [RABER
EHTA ST DUK RN R R ERE M T ERg N, HEL, S asAE
By, E—FE2ENA, BE-EEsRER, MERSER L, hissze, Herk
WA —EE 2 FE, BRI E RS, RS TERRRERZERM
BmEEME [ e % Jevons ?Eﬁﬂ$7§ﬁi%&§%ﬁﬁ@i}itﬁ% IRER B e A R B
— P, FZERNEEFEE. @G 82, Jevons MBI AIAEREARZ ERE
BN MAEH b, WARB WM, EERAFERMES [FIBBETRERIEE
PR TEARRTLIESRE] ZHR, RATLEGE Jevons FifgEr “the final
rate of yvield” E& “marginal productivity of capital” ZaiEt. Gi—=t #
Jevons 2By, M52, BEREAZSEAERE THD.

Z » Bohm-Bawerk ;ZR:[{RIFR

Bohm-Bawerk $i#¢ Jevons Z#skdh®R, WARKTME, MRHE SR
miFdto Mk, Bohm-Bawerk ZRIEHE T, AR AREENZHN. NEHMH
BRI BT, BRBS=R, WBE MRS R Z Y A B L2 B —5,
BITT 3B Bohm-Bawerk Z¥uEy, {aAHEAREEHNZEAHERN, Fid#, Bohm-Ba-
werk WIRMTHGERER DB, (RE-F2 MR, MR RRTFE LS o
GEzb—) FERMIEN ISR 2R, %M&E Bohm-Bawerk LUK Jevons 2%
REENR HHMRITAZEMRTR, Bohm-Bawerk R Jevons ¥ [&ER
L] REEAER [MEE LZEgm] , WRMEHEE, UHWRERES, ALERE
2 m, REHRBE-EAR, NBREM. RE-AEREL. E— AEHMEZRE,
BETDEL—~OOOKER, BA—-HEBEZEE, RESET G MER =00/,
Wz ZO0H, HARMEME E23eE (a net surplus in value) , EEFER T
I, TR AAHEE, O EERE L OO, BBz SRR MR, BILTER
Wz OO, WHENBSIIERZRE, MEETENZ 200, FRIFERM. K
B2, ERAEN, BRTEREZEE, MENS. OWEREMEN, MWELEERT
B, BRHEZ—-ZOOHRRAMEEZEE, MEEREEZ—~O000H, M Lk &g
WF, EEEATIEM, RAEEE L, WEFTIE, # Bohm-Bawerk 88 Jevons ZgE#
SOBE—RREBEEDEDPRA -8R, WgER L28m, FEEELZEN, HEL, W
EWAMF, i+ Bohm-Bawerk BERHEALENFR, THRHILEAIZRIREF
#, {8 Bohm-Bawerk ZMRREIFHRIDEZIETEAEZER L, FEERKRERAR
BRETUZ EERF L, BRZERNNARE, REZ, RAFLBRERE, RERT
WZEBERIF L, HHNEIEERERZERENT LIS, TRIEES LR EAZIE, &
Bohm-Bawerk i, HAEBAZEENR, SFHFIHHARERIFZER, RiTEs
ERENHN, NREEA, 5SRERTOEERFMAMERAR, TFHAMETHEERRZ
BRBTE S, RFedE, BRKERRREZY R, BN KERES, WTrERE
FRFE, SR BEREBEAS R I ZEA (premium) - JREIERA RATINEZ
#ifn (discount) , MEBULAEPLF#, Bohm-Bawerk BEBMAEAZE : QK2 H—E
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WHRAESRS, OB ARRERZEHERREWE, RUTHH, M, OB 2 Mm &g
BB, REEML, SRR REE. RIRY, R RaEg, Hamni
RIE, WA B ADNR 2R RS B2, RERE L, 4R, B4402
Wi, BB L2 ER, NEFEZTEYRERERE. (F4)E Bohm-Bawerk
fiE > “Positive Theory of- Capital” —3&, {BE[ %% William A. Scott, The
Development of Economics, pp. 386-389; John Kells Ingram, A History of
Political Economy, p. 253 LI Joseph A. Schumpeter, History of Bconomic
Analysis, pp. 928-929) {8 Irving Fisher WS =ZBREB Sk, 52, LRENER
T, ST, BEMME—Y, EEATRBEIN. ¢ior=) M Bohm-Bowerk
FRFLHEE, KT, B4 Bohm-Bowerk AAREEREHIRALLEAE MR ZHA,
W2, Bohm-Bawerk ZFIBBRMEZEEENR Lo BIHFTLIE WRR ISR, HE
Wal A D2 R REBRMME —E 2 RG], SHREENHN, MR RSS, BRIEEA
L ZEBENR, WBMEASRS R, TARENAERS. B Wicksell 7 Bohm-
Bawerk ‘EMFA:F, EETRTEAEFEZHRMBAZERFHRESZ, FHEL,
Bohm-Bawerk 73 “Capital and Interest” —@Z=vh, BARY, [BIERGTEER
BRFANIER Lt 2 h, ERASICERE, MAERW LEREE, ARBMERIH
M HBE 28 NMBEAFERTFZBET, BEBRY . | ci=rm B Bohm-
Bawerk @5, MRBNERET2ER, ARABRNARREALR D2,

% » Wicksell 2ZHRF5ss

Wicksell H#t7 Bohm-Bawerk ZWMIEITR, BN ZHREBEZ M
Pol, JEHWIREE, PUSHEYRZPHRET LR BRG], HEHERE, 4% Bohm-Ba-
werk BEBBAEN RS BOR BB &2 R, 0L, DU AR i S BT R
Mitho (BB MEM, BOMARERETA LY LB L 2 RIS EBES
WRE . Wik Bohm-Bawerk JUEBEL EZBE, WHRRMNTZRE, WREN
2 BURE L KRR S8R REMRZSNEEA, RIEEESRIRA, BLER
S FHES AR Gzt FRBL Wicksell ZRIELERIAIRIIR R ML LR T B A 278 R
T [RATBRELSIEBEZ L0, T TRBT B ZS DEEL i 8
HEEES), WBEZ S NRBIES LY RN A | im0 FH L, Wicksell
2GR Bohm-Bawerk ZH =8 THME2E8 ], BEN, BOWEEEH
2% (Bohm-Bawerk RGN ABAGERN) , REBEHBELIHEL
RA, HEAMEERBTEMEAEEREMNZ SR EE 228N, =+t NEZERY
BRI, 45 A R A B B 2 AN RN R 2 BT 2 MR Wicksell J§HyES
B, —~REERIRE, NEBEZWHERA, EinHREe, IR RS E s
W, MEFRERFRBE SN, 5—REENRE, NSRERFEEEZ B, TEs
ROV RS e 2 B, RS A 2 BERGEEE S ZEE, EHRARBEIEET,
JET RASAEE, RRIVR 28 ST B B B 0 BELYR B 1S T3 o, SR MR TE, TR A,
BlE—E 2RI IR A B, BB IS (2 B A N B — RS, R T e 3
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A RIRERZIE N, TR 43R RE e, MRS HEESE, AHATE
BB, TR RN ERTIRE, WERRes, RRMRR TR MR, W
JEE BB 2 I, HAS R R RG], WIRIRHRER R I m, W R TR
flfo BRI R T R BT B I o JE LT LIRS, Wicksell BB MEA (1)
R B HE L) 2R (WRRERIRE) |, K EE RS, THER
, B2 B R BT, WA R R IR, TREVE A SR, T
GRS, TREZSHELE BTN, WHEEEERE. SRRy 2 EiEs:
I, THRZE WG TS, BEEEE, BARIEAEHESHNBEF L2 i
LT, AR EREE A R 2 BT, REZ, MR, FAHZCRESS,
TEE R FIZR CE B B A Ro (imt) SENRE 2 HIVEE (HBRENRE) , h—F
WETE, B AEIEE S, PR, WRRIE S B, SRS R R
HR, B EE, MBI TR, HERT 2SN L AR, AR,
FUSGBB B DA RS, TR, BZEZSNELE, RRNREFERZIBMMEL
S EEE IR, KR, e e FIARR SRR 2 RN RIS, TR N
M, FRRBEERZIEM, ML ot BRETEZ S 7L 2 Sy
BN BT R 2 25 DB L 2 s A AN, BRIBARDGTHAY, WR—BAZ
FIBIA4S, by, Wicksell ZRIZEms, WS EENZEE, HA/NyEhERE
REZ Bk B AW REZ, BAZRENZRMEENEZHNETIRE, SR
AR FIBE RS b, | ‘

T > Hayek ZEjpeautgizflsE

WHFIBE 2 B AR B AN, SHRERA, AFRENERTR, FENHT
BRALEENR, T LEEZ Irving Fisher gt=r & F. A. Fetter @=1+—) /BN
Fo BHDEEBMAIBERBRBABUL (REZFLMETRENHK) 2z Friedrich
A. Hayek f3f#E. ZRBNEIE, R AL AZHEE, ——NF, L Hayek
EENRMLME . SRR G, HEXNHERZABER, 78RN H Hayek ZF
BB, SEHEAZES, Pk, Hayek ZEAWEARLHPLECHTNE,
PURE QT MO B R, B SURE R A R B, RS —
Hayek BBEAVIKEEWTRRBIN, REL, BARKIPEL, ANHRERE, H
WEAH TS BRI MEEN, LEEEARS F.H Knight =+ BAER..
Knight BRBEAR e, ARG, WAFESHERE, OBEARE T UESLK
A, U EBNHEHEA 2R, EmEE L2 BEATIASRIERE, MaEhaiE
BUBRE, (DA SRR, AR DT, WILIEE L2 BB # e —E 2 K
#Lo 2 Hayek RBAAREY, WAKPREEMEIE, HEEEEER+Y, RA
BISH MBS B VR 0 RIR 2 ATRBORET BN, R BIRE R, BRI R
BXREFRZE, NETIHRBEZFE, BERE, NRFIERBEZRETEE, %
Rz BERRBE I ZICR MO, 2, BAZME, WIH—BoRE, WamRE
WRZMEEN, B Hayek bRz, MRNERIES -8, ROPAAMEAZR
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M, BT A3 R e, WIAT A B R, R AN, BaERES EWE, T
Ao R, BWAMMHARER, REAAADSEAGBR ALY, EEEER
%, DHAPHEEE, EREXAMEZHEDL, CFEBEAZEM, EHBANZE
Bo BEBATIHLGMEEERE, HE L, WABENNZER, | =+ BXE: [#
ARBARAES, RMFHHE? ERAR, DEBEAZEETS. BUBA 2 HRERERE,
IR AREH T, WIS SRR, HBR IR, RERERE, nRRBRY
POR T B BT AR, REAT DR 2 B TS | Gi=) B Z: [Knight #i9
Fro#, BERETEEZER, WRARBEARERCIE L, SRy, REE
—EBRTE, T [RHEE] MRELEE DR, | Gt mkBly, Hayek 2
A, HR-EEEN, EEAASAFELMEREZERERN, BOBEEKZHE
TR, BUERAZEERERER, NBEAZHEE, ¥im Knight Fillgs, REp
BT, BERCERE DR, RAFESFBED, FRBE2HE, QFEP,
I ER A R IGEEE, W LURRE, TRAZME, BRI, 2, Hayek ZHAR
B Wicksell ZREIBEAESER, M Jevons ZHHE A% Bohm-Bawerk 2
AFERR 2RI R A, Hayek FiLRBEABIEKAUS, IREAEEEAZ
PR, EAREIME, MREZhLME, ERNRNE, WEATRIRE LR
o : - : ‘

. Hayek ZFIBEHZABAEMREIR 2 My, MR AL R REGRRFHR, B
By F, Hayek 2@y, TWRREH, MESEBRXEZHM. fAmil Pure
Theory of Capital” & -Fiz: #HEEXBEMERE, JURZNGEEH Y EE iy &k
L, BIAEE (BREES S HE ) dPEs s mA— g2 M E E (the
slope of the transformation curve) , WO RZEEE (BIEREREFR) Mk
R L EREET, BEER I IRE, T AERITR 2 EE . B
IR, (T T R S R — Ei R, TR BN, ] iz BT, ¥
Bl G 2 E R, WEERG M, NLERRE A i, BTSRRI e
FEEZ b OW AE&0E, HISLEr 20504 IF, BB AERM B2 48 %, ci=r+w
TEREVT, BREZHFILZOBREREIE, 2 RIZ RS L2 T ez s,
MO B2 BB, fEF R A S, EMEFTEKET, W6 S 28 IS ke
o BB REREE, FAKRRERBEEZEED L, =0 2, Hayek 2
FIRGEEG, ERBEAREENR, MANEIRTR. HFURERANERTSR, WHEEAE
KEENRE, HBEFEPHZ OFM— AZERREEE, VI —H, WHE3EE
MR RN TSE o BTG M, WIEBMEE L B A, TR, 55ERE—
NZ R RMRIFA A — 1, JU M Ho s — 2 3 A A8 T 240 BE B R BLE BRI S M S ©)
PR TR IF, ToBEM 28R, TIARIERY 2808 HEBRS 2 HRE—E
KNG B2 A R, (UL LR E N E, KBRS, S8BT mERR 206
R L, BRI LB, SESHERRNEZ YR, RS Er BRI,
ER—FE LR, R, HIRARTE, =y ORER LS, MESSEALS
%R, Em Hayek Fiz, DBBAZKES M. Grar HEEE 2, HAH-—EEER
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Wi R 2 E A%, BTG N2 IS 2 i, Gl MBS B B WG, W@
2, Hayek Z7I R, ER4EENR, MHHEF, SIFSRNE—FiEKEREL 2
figE. WMEY, RABSBBMISHIITE, BTRESETSEMESHb. ZRAF M
SERMRE, HRAMEES—ERKERE L BB, 4REARSHE, oHEs mes
G, WL Hayek 2R, SERBLEIE, MERBEZAEED L, TSERE.
R S R b 2 B DT o Y A, ,
AT Hayek WARERB—EERERZSREEDINEHE, RARBBZE —mRE
RZ BB BRABLATE IR, IRIERT. FERNMEWRERZN, L1 LETE
CBRBHZ R RERRZ MR, WERY, SHARIELESRS, Hayek §43
BT B R RIS AR SRR RIS 2 WA, B, 44— HR B t—ieiE
REZE, N-EREZ EENER H—ERR BN AR o, RS2, W
EDRBENE, MGETRERNER, FIERBZEED, BE T H—ERE Y NHES =
B—FRBAZHE (A RERBRER, B—rREZEENBASBERL—- O—, 4H
| —EERE TR, MTERELAEED, HEmE, S 1.01x1.01=1.0201 TS
LO1+1.01=1.02,) (atpu+=) BUIREH MTOER RIBT 2 ie s, PRAERMENEE, Hai )y
MR BCRMIFIAE R W% AT R BRI R . NI IR L W, MR
BB, BUEH TR R A, RS GIIIZ RIZ, S5, WS Wicksell
Z [ RASZHET 7] (force of interest) IR AERENM LY RES, HEBAL
AEMREERE S, FEBEER NS, RELEN 2R BEEB eSOk BEE, &
BENAD. MERAZREEZHABARETSZE, BE L, NAKZEmLE, %5
HRZE-—Z4, BEZ, MRS ME AR T4 27, AR AR FZ S E L
HAZHE- AL, WHRERESS, ERENME, FERED, T ENAES A%
AWMAERR AT Z R 2 Ao {HIL A SRRV R B 2 FIZ, BRARAB AL
FEEETMA MUY, FSRATREEAT WY, ASERARE LRSS s
NEREMBAEZ 48, RAE T ER S BEHEE SR AR 2 B2 e BEaH 2
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A RESUME OF THE PRODUCTIVITY THEORY OF CAPITAL
OF THE AUSTRIAN SCHOOL

by
Chao Ching-hsi

The purpose of this paper is to make a review on the theory of capital and
interest of the Austrian School, which may help us to understand what they

try to expoﬁnd and what effect they have exerted on the later theories of
capital and interest.

From the Austrian School, W. Stanley Jevons, Eugen v. Bohm-Bawerk, Knut
Wicksell, and Friedrich A. Hayek have been chosen as representatives. They

are not of the same nationality, yet their theories all come from the same
stock, Jevons’ Productivity Theory of Capital.

3. In this school capital is treated as “the aggregate of those commodities which
are required for sustaining laborers of any kind or class engaged in work,”
while Bohm-Bawerk has limited it to “a complex of produced means of
acquisition.” Wicksell has included in it ”all auxiliaries to production, with the
exception of natural forces in their original form, and direct human- labor.”
Hayek, however, does not follow the same idea, for in his definition capital is
designated as “the aggregate of those non-permanent resources which can. be
used only in this indirect manner to contribute to the permanent maintenance of
the income at a particular level.” Comparatively speaking, Hayek’s definition
is more applicable to our dynamic analysis, for if we want to maintain our in-
come at a higher level, it is necessary for us to consider how large and how
long the future investment will be.

4. In this school the theory of interest is all derived from Jevons’ Productivity
Theory of Capital except Bohm-Bawerk’s. Jevons defines the rate of interest as
“the rate of increase of the produce divided by the whole produce.” This rate
varies inversely with the increase of capital and the lengthening of the time
of investment. Wicksell explains this phenomenon by his general equilibrium
theory.

Bohm-Bawerk’s Time Preference Theory has been attacked by Wicksell and
Hayek. Wicksell thinks that what really limits the length of productive process
is not impatience but simply the circumstance that a longer period of production
will yield to entrepreneurs'a smaller profit. When Hayek tries to answer the ‘
question what is the relative importance of the productivity element and the
psychological attitude respectively in determining the rate of interest while the
process of saving continues, he thinks that the rate of interest will be



140 % % % # w ok — M

determined solely by the productivity of investment and that the psychological
attitude will merely determine how much will have to be saved at every moment
in order that the marginal rate of time preference may adapt itself to the given
and constant productivity rate. In other words, to maintain a higher level of
income is our goal. To attain this goal, we have to keep on our saving and
investment. So time preference is not the real cause of interest; it simply gives
us a way to determine how long the investment will take place, when we want
to reach a higher level. ‘

‘6. Only in an equilibrium situation we can find the rate of interest, the equilib-
rium rate of interest, where the “rates of increases” have been equalized for

. all the different investments. ' '

7. Even today in the Loanable Funds Theory, .the theory of productivity and
thrift still dominates.



