K

W

R EPRATARK
e. -
]

x

g BETEE
A Ju &£ 2 -+ Fp G

=

SYHRE oo

N oY= TR E - SR—

b

®o
i

*
e B OH
%

yrEEH 8

Fi
1T

.ﬁm@ﬁ&nﬁm ................................ EEE 4 wﬁ mm .VA ﬁ
3 iR
Eﬁﬁ%%ﬁ@ﬁ%ﬁ#ﬁ ........................ B & H mmvnm E %ﬁ “

R Y E T eERE
i

FLHKVEREE
&

& ¥

% ........................

............................

Erg+ B R i




R i

et HR O FmEg o g
_ HOoR B
|

C RSHBSEEORMEN YA S Reay

KHSERESY {0 0 6” SQWAULY Sy
BEEEU A= B OB ELEX Y v 5
ORENERO LT WEENUQ VRS B
FOHEOHE | BEY S (METRY0 EHDE
HOEHL I BRYED” KHRORRLPES
YLERE oK D4 080 At B P4m
mg%ﬁawmﬁﬁmﬁﬁ%ﬁtfﬁﬁﬁﬁawco
BROBUT U SERQEEIREQHRVOEES
AKEIR Y BER 0200 U N0 DS KL Hiie |

HOGEHAFEHY 2 REF R B SEREEY

TLHEVEIER

PWERIEQ HEE CHF 1200 Km0 Sl

BEYHO VRS OERAERNE Y BQ VKN
CE AN U VHRES B P’ VOLEY

CELHHUE P SEEERAL CERENS VI (0

L7 DAPMLA AEREBNES VBT ERY
B0 P Ree .

- EERUEEY | AVEEEEYA S VEERKE
CAEED PUBHEEQERRERMERQ | £2
A mQRRERER Y Y ERT LI n

37 QEMAOREI L ADT AN~ A
PELERHORBURECHYRIP Q0T F4H

oo HMAIQEL A S VO NOR GEOEYR
CSPRORENCDONULMAM YRR FEH
HEFL & - FEGEENE O Q0 I BRHEO

BERANSOREIRS" Vo DHL O VIR
EOHHROHE Y RENL RS 0 4 SEEE L i0g
s |

il - ‘

EELE®  NKH BNE 1]

) W TR

$ f
mﬁmm9ﬂﬁ%:$me¢mI¥&ﬁ

v BB, 8B

il

2) A, RN & MRS GREE.

B (R H.I:.’:Iﬂﬂﬁiiz RER) &,



ELEHARERE
SERT IR HE Y 10 QRIR Qe | Himdey
e U im s N BE Y Qe DTk dhdn o N
~AETR R0
SR N B BB A FHER QR0

03)

B GROWEY 0 VERE. HFR R WE -

B Ao O D SEREEAR 0 Y (100 v 2R
.%%kmkmrﬁmfaﬂﬁagnao ‘
R0 DI Y ML Q HT Y A0 ER
&WEML\ T-HEOEMAOTRAVSY A YR
e o A R o
E#ﬂ?ib%ﬁ%ﬁqzﬁpﬁm<ﬁa&%
EEURHEO VY EEEQ SR
:xm&%?«%m mn@@ﬁ% & o $EEH
_ﬁbxxmmﬁuéﬁﬁ%@@nzg HEREY
EATAROER RSP WEXE) BERLEN

e
10 yde ¢ 00

ﬁb B v B0 EHN BT 8o Uk0" Eoy
BEHO NS ESNRQEE Y O i SHEE U

(7 HEEEQBE FHESRORNY AR

QEHR° EFLG0BHERSQY -

1 QAR s o S R R Hmwﬁ.nu._;mwc:n.:o:u

AR SHS UQER

BRHHS  UKE BN 11K

CEEEL 0 VI RENE S S0 e

B SN WEY FEM0 BOY O B (020
A% ROBBUEHSHREIUS S VANFEE
VR EREEEYQO0A" SO A0 H
%%@#%Kba?nw,mno% A R EY 40
SOBPRCR” WOHEREARY VEEND Y @
QI HEEREY e 0 EREET G R 2
R QA MO QBB EHIERE o0
HEQW MU R RELOSR R Pr ST D
Aer NUSHESEERY BOLEEEN
BEVIVH O QNI FRC RN
N

REGBVEREREY T ﬂ&%har?%ﬁBf

CRNC

AvPR | UEEESRAS Uk SHERERH R
Boge’ S5 HRREAEERYIRR02Q0 8§
QESHAENTE SR 2Q 4 S
Boaod” FACHESHHELC SYHESL IR

Wﬁ@%ﬁ\ 37 IEMT‘-a

o P~ BSHIRIE, MOAUHEY, 7.

T B 200 b LEEBE RTINS L wS o2ty FRE

MBEERCHT s BAROREvE S

460,

BHolBXix

3)
4)



~ OREURD Y 05 S MIRE S 410 NS
A0 HBEIF R F L HMNHO P RHSFCEO MO
HRTOER Um0 Y w000 HEREREY ¥
~EIEREER SO~ E N 30 1107

R LR 2 IR MmN Q 4957 B (40
2007 EHUBQ SR UEE 120U
R EERO SR L Qv R POL0 U 2
FREQIHE RS VIS MO Mo FER 'Y
ERQVLN SHIEAS e REEEEHI VK
HEUEOPEER00Q e (et

DESTEHYOQLERUEY fBEEYREVE(
02 BENEER0A” SaaA EELRERO
KR R R° |
oo

BEOENOL0EE SOLBD K208
HIRAE ( E20° £g e« o 4 2 MU B
OO NN D~ TN N A0 U B0
$° NYHEPrOHHQEFEEREHF L AR DERHwE
| BRHHVEHEE

WulBF S8 SEREEAwBoh 80 5K 4R
PETEI0 A0 PR00° O P AN A -2 ) Bl
B MoK WORHAEHO EEY D

KA E O PEEN ST 0 OmRANRET
MM R T RO BAHR O QR R
RO S 1K R ¢ HEBO Lok
C Yoo R NER U e EEZ0 RHEROR

YL REQ PEENL” HOPTIN I —Am

‘ TESEE U0 LR Y IEEE YRRV

121 Q0 BN EIIR0 BE S K D BT (2
YERKEERQ Hnaaowoﬁn.ﬁmmnr&w Wit S W E RN Sl
1100 ORI U 4 P 10 £10 6 Q0N B A
0° EOEDL B’ WEEME S0 BEL T
USRS ‘

M oS ~a— gL BRUREERQEEY
L0 AR Y’ HO FRACEE 0 Mol

MC 4 L R NS O R o RE O V|

2 R M 0 U BN ST W QTR
REHES® KW BB 1YW

Cassel o HigE# 229 T {Theoretische Sozialskonomie, “.1. Aufll S. 184) Ma-

A ofhc HO G 23 i) I BEER LB s—of

Birsenkredit, Industriekredit v. Kapitalbildung, S. ro-z0.)

P

ICHT S ( ;
6) Hahn, A., Volkswirtschaftliche Theorie des Bankkredits, 3 Aufl, 5. 40-44,

- chlup ¢z E2

5



FLHRVEHER

DY <R @B et gy (FOBRERY

O W R QB ALY 0 0 Y RS b
o) MO VEEnS0 BHEERSEP 000 BE
HIt G D 1 Qo B B B U e’ R
e EEIEEL A S PO DI BEE
KESYREEme QEEYEED AL | BAKE
UER0 BN UARRY | HUSENCE
FOUEE A TR S R

PR S f2do | VHREES & TR S0

EWEBE SRR MEE O ey HR 060 P

HA5° WS WP A QREARCNYS (7 L

R0 BEEHART | B NS it
mﬁﬁmkx%%m%aaimwtakw@aa%u
R E - RENEE P RE & LB 0 0a0 0
IOPRR U B¢ 84T ORIEHIEG A2
0« SN QEUEE 0P R0 YR
BOULYHRBOELIEN Y KH A R0t
EACEKEHNDO V0 URESE O FLRE

SRS . KK w0
Q@ Q2N « P HERROBHEENKE 0L Y A0

11

mog v.@lu

HUHE X QHETER O ERYLVEERHAE (
OSRANRNQ D RNY FHIE LB ERY
EQBLY Ao BRACEOHB YRR BEY
Be' YUYLERHC BER0 SV LENER
QNS HO L B0 | R QMERESR L SN
HER O MEMER 0B NG 42 e EE S
LA REEESQ REATEH 0" B8y i &
- REIERO B A’ T AR QB AL
FERREER0 A0 Uh” A SRR NEEE
HRANEHN S LUERERE S35 VRLOR
ER M0 0 B SHM Mo AR 0ES” WQRE
(B OIERAE (020 AMESERO LT
SEEEMORRVE (00 NELL ST L}
- QNN U0 R Y0 E5 HER N ER ERER A0 0
QAASERAC, B A« CUREHYE NS
B 94 m O SRR L A B0 BB QIR K

I16-I17.

7). NEEKRL, ORI, G10HS,

Sskd (A

ftlichen Entwick

IS, BEASERIEMTIC sl & Rt

- 9) Schumpeter, ], Theorie der wirtscha

‘ 146,

BN

5. MR 2 AR,
lung, 2z Aufl

8



£ BLHAY | BAE0KHEVRC SERBAS

12)

HENBLT N UKIRYEEQRIA RN Q0
ERMIAN ¢ B0 S° BIEIE v e B0 B0

BELRODLNA" FL HIEQ KB AETE RN
2R EEE) oKHFOWLH I WS

ERSRSRANT HOELHRGTRRA K HRE

FEBRHYGE OV Q00T Wy UKEem
T (ERE LA 5) SHE (SRS EEEN R
Lo R UL ERE MR FOHEY KD
IR0 B KURU ADRra & SHPS

00 Ko UMD R T A P2 BEIERH UL 4 P U
MO DHMS AT LU SOREROEDCEIRE P
o B UIEHRE L R4 o T QERREY
10407 BOVERE0 B OREA KA K
P 5° DRNABEEES HE L EOV BIMER
(020N A EU B0 EER N SVEY
OPRRUUKESEST

=

FEHRAVEHEE

EERHNEEEBOHBY O S VBV ¢
( QEENDRMA 31 7 &~ 0 Bn VIR
k7 @ Tgnition MEEIA0 U E0E ST O S0t
MAQE U0 IRERG VA TR BE 01K
PEC0 200 WA R0 AN NN B
R(SEER) NE( N0 VHRRE’ NOMEED 1
BROIER SR OBESMNLESOL 0 VEY

U ODMSER ARG SR A SO LR

00 KA 0 EBAEN0 D00 BN
R B RERGIERO PR Y LERR 00

Kok DQVERBEEL RO VO 4TS VE

?f&bﬁov»»vfnﬁﬁwymﬂﬁnﬁmfc
QEMMERE " B RE R AR Higle

NG 0 AR MED P QNET MO ( RYM

RECOERHUBHO ABE S0 v PEEHEQ

AR A BEIEEQN MR D - 38 ) EEE

# WRRERWN Y (ETEEE’ HEEE) SEM0

S U AT EHEEY EREREE) DE Ry

SHEEE  WEKY gN® 11°

151 (#3248, 255—256F) o

10) W, TFREBITER. 2838 %,

o

12) G~ EER, BT om i T amd. s3EL FomEshz o,

1) MR OSEOER £ 2 WS L REOIEHE 5o



EEHEVEHER \ _

CHES Y (EREE RERG B ( ORQONENS” B
US40 VR UERHTHEO Y Bl
HEHEQEBYMND.0LR U 3 L FHikE
LHROMISR Y ( CLESHT RO S 3 MO8
$%" Ef TS0 L RERAHED Hiy
B A L P2 b K 40:0° R 4 00 HR S = 2
BHUEEQEFSHN( QLRYEEPROC S

ENEELEE SO BN 4o B B0 U

V(RO HR) XD HH QLR TV U2 N

(R QR EREHHM ST
OREAE IR0 Q Do N RO RIE”

HEHH (BB QBHEERER O Y {

DA NQEHES S P AL 2 oS HES
HEL LY ORFAO DN VRAS KDY A0°
EOLORHEP SRR PEELEEOERAEK -
10 Q0B EREH QRO P EHEQ BN M
B DR MR RN 4R VERSQEEEEN
'O WS HEAEERON U A -0° Hun” (

EEEEHE MK BwAK 1100

NHAQEY & OERRENC P ENT M RS
EOHEVD HAURANR CRWEQTMEE

SUEHNHEHHEQ BE 55 VBB uno
N U R LRI AR e N
VERDBLS PR -

UA - oRNEHUAS VE WRRHEY Y

| ookmmEMgL 28 VRS | B DR

BT U QMRS (HOREILOMIE) MY

TEAON oV B2 s B A D40 VT -
N NAPUMNERSSQ EREERR° Nudr

KBS R RHHO | BB NEEY
HOESTHRYADOREREA S ABBYSO VR
(oY HALEEREORE EMEECHE—
AKOPQABERPRE” $EREFCHH

AP0 QRERBEEEKU S 4 AN D -

"N OEHTRHONEROBREAR Y QR20Q
P
|

CATEOFAEILTMEEE T

Grundzlige der Finanzi-

Machhip, a. a. O, < S, 40, 179 ff Polak, N. T.,

erang, S. 43 ff. . . .
14) £ Lﬁ?ﬁ‘ﬁﬂ%ﬁ_‘ﬁ? % 40T inflationistisch 22 DIEEL(RTHE 50

13)



&

FOQETRBLAL S VUEQU - MEGHRE

mnfbaca%ﬁﬁféaﬁ\ﬁ%ﬁ%&%mM$
HP5 g B T HPEVEE VRPN o
EDHR USSR WHESUENO e
EARMERAEE SV Q0407 VLLBEHELERS
M0N0 Q0 HEHE S N0 X LR
AYEENEHESH AN Y= vEmmz\m 15

ESQBENUOL SV STHNL MO WE A LR
B RO DA HESHHE R QI VER S 00

OB G BT A S BN E 0 Y D
2BV | BREE Y A’ Hy 0D SRBEAK
HEQURIERYE S 1 e° o |
RE FHREHOQEHOREL TS HEVER

PG RON SERE | BB 0 KO0 QBT

MREZOEXVHEMV YUk K | RESEQ

BULURUR (0207 HRWDY BES

BURIETRG HE v oq0” BUT ULHmQaiese
SO APEE A 0K 0 1 U S © 0 0 RIS
. FLHEVEHEE

‘

DRAEELYAS VT 1 AR AT BAUCLS

o~
E=)

A5 AR 0B e 4 e RERY |

FEETUAS VREMEO BT 8§
SRMRRE ( 020ggR

F% HHHEO © 50K BIR A0 LBHEE Ho R
20 BRALT FRACUIENE (£
MO A BB A0 U A RIS
B RO O TR VR L~
SR ON | B B’ Py e Y
£S5 VRS WEBART R NIV S &

O U BESHHEUR 40 REAND S A

#° HERROBHVEXO Y | HEIELS
AKS P00

BHEHO KR B0E 1))

15) Machlup, a. 2. O. 8. 184—189.

fiL

BN ER SR 96—100H)

16) a. a. O. 5. 182-184.
~

FHI BERRRS & FE R (R, mIAISE 9 AER) .

20) Schumpeter, Business Cycles, Vol. IT, p. 639-43.

- 21)  AEEKEE RS SR & odsrh T8 o fFsE: (U ﬁékﬂ]&ﬁﬁ\ﬂld\ié‘g@

HAetE. 2I7EM T

17) Ilayek, F. A, Prices and Production, 2nd ed. p. 55—58. (
13) Ibid. p. 58, 89—g6.. (T, 98, 130—150T)

19)



