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,',1-:. ..i:. : ,:,::, ,r. 3a :a'[6 :,pxtefa,g€ tr, .?he Ttiggr" SS_l?,,3t?lge&

Eeoaev derone srote ? -

,{[a.:thte reork I heva atte.3ppt6d Ee tr*at seonry

,*g"e &leelrr* af Pl*agure gnd Faga ,..o.| fhe

Thoory of Eeonony thus treated presenta a elose

gnelogy tc the ectence af Statleal MeEhanlean end

Ehe lraws of Exehanga &rB found to resembls the

Iers Of Squlllbrfim of a Levar .... ' ?he nature

of Sstth and Value ls explelnecl by the
,t

consj.deratlon r:f ldeflnj.te3,y elrlall arnaunto of

pi*asor* and paln, Just as the trroolv of 
::.::""

la Wde to rest upon the ecual5'ty of lndeflnitely

wll amount's of *"*"gY"l

$pparently,aYgrvoutstanrilne,dlfferen.ttetlng
- b!.c of Jevona t tme of econonic theory that

ehamgterls' rD vJ yv

eon*#*ioc wtth cleesleal polltleal eeonosy ie the

,**#*t#F.*##]-...l#f'

" ''lH,$" Ja?one, &p*rheE:y q{ 'Fe'&L!tga}' {e'oaffiyr

5th. ed. 1 Pr Yi-gl'l'



dtffF$t trutaenB sf vaiue. Jevoner naln purpsge
r€r t€ m,b#ttntc f,or F.tlr r a Theory of yalue the
doet*aao that crrlue depende entlrely unon utlllty.i2
Th[s , Id,,iryly thnt, .Ieyons sntersd upbn an *nelyals

:,
6f d d, * s ,,.:A.,,faet$r :tn ' detarmintnfrr, ,eg€,h*nge valueta r
?tbryg ,SSII 'gftd,.tha,, othe,r claa*teeL wrfi.tefs bad put

?bcls e*e upen th*, aualyels of eost.

IJeyona, howaver, fntled to expleln thoreughly

Ehe tbne€!.em ef e€st serietlons in saiu+ r.r i e'rrf,n€El,sa.

&ts oYerelght try wall kve been intentlonel.

Ia amlyelng dcnsnd Javons hed undoubtedly

lntr.o&eed tha pcyeholoslcal faetor es hl.s stertlng

pq!,4t. ria tmatnetlon of the nature &nd lntenslty of

ffiRtg mntrrtr ha raatntatnedo anhowa thnt t-hls eonneetl.on

besqlqg tk*:g*vsa So FslLalcel" Eeonomy !ts scientLfte
a

beals"aJ tbta deec not aeeesserlly meen that ha

tdstrtlftd htmeelf wlth erry partleuler syr.tem of peyehol0ry,

bu& scr.elF bessl3se he wentect to develop & srubJeetl'w

theory of value and exehanqe "

S,*,"4 seBhgd of epproach wasf t;herefor*t onc

2-Sr$n Jev*nsr {bJd,. r P.l '
?
'H*s'. Jevone, IbaS' 1 P'&?'



Gg. S**1,, tnd|vt&mttsn,F ${e pol,ntod @G, , ,,

"*kt sffita aetlon l.q ksed ussia. eaEietcs Ef
uttlttpl or -t$ag of setlsf;aetton to be qalncd. "r!fr
tha dryi.a aetr of barter o.. . ... ths *ole thtne ls
e ffia *mt €f *irset effi.tnati+n ,nf e*$ttar- ,.r*s:':;* ,It
tE rrttb the dl,raet persmar esilmtes of urtltty thnt

!

t$e eweigE *€F-EB.*&

+IG my be ryf' f,6:t,ere*t to n*te thae Jevcnn

*sn! .kek Aa,SartW Ssnthas ln hts eholea of e pryeh*lsgi€{I

f **n noa beeeuee the la*'ter h$,eeelf hed eontrlhrt*d

'ffi&Se ta ee, ht be€&uss ha had f'erurlnaad trtth

€s&afl?ry*tre preclsian the as&{ann absrt }uma nstutrGr

$*brysJr{ nffi
rcrgmst sehene of wrk ls another dlfferentletlngIt

elrerastsr{$fe of hls typa of econoclc theor?' tle dtd

not dffir ;{th s8 eonplote a ry*tam ee F,111r pertly

uaegdge hs m6 not nntanosted !n ihr: F&nne probleme and

pas,alr ke*nco 
'nf hls narm'wsr conceptlsn of, polltleal

e€oD@r

&**eq' fulth i"n swered

rqqss of subJecta, rengtnr

iiie&rihAlffi t€ fublte ll'nanes' etc'

fru Value enel

hleerdo neffowed

&0.u. 
Jeronso





rqpra' 'tn.,bls area nst , onl;y legtttsnate but very tSpor.tant
aattere fer thE eeonmlst io eoRsi<ier. ile belleved,
hotrevcr, that thl s sci ence i s a l..hole r..oulci be developed
morg rapidly if re ;,raciised the prlnc!.ple of dlvlsloa
of rabour. That I s prlnariiy why he contracted bts. :,1,1 

,,.' 
' :-,..:: .',',.::., ',,1 

, ., .t 
' - ,-Ta

f3eld of atudy by restrictln.: hlmselfl to a ftrndenentaL

ranq@ of problena,

," ..' I desang uadartoek tc wsrk out the prcblcme

pT eh* eE€:dis€rXbutten r*Laring to e sstati€ 
,

posslble a purely scientlfle
analyaie, .6cad upon the hypothetlee.ndeducttve method

fn *nrGstt8sti,on snd ressoninpi, and Ln exposttf.on and

eolutnenl trPsn e nethematlcsl mrthod. lr.hen so

workod ert tt weuld give a set of econonic theorles,

th;' raiIAEry of wfitch couLd not be ehallenred I ht they
..

wcutd b* theOrS.gs whlclr u:oul,d not expleln econ

pheAea,c1lg ggtuelly Oaesuntered !n a soclety *'hleh ls

chnngj.n€ !n alt x1leys c tn population, eceuriulstlon

of eepltalo:'taehnlques of 'producslon anei pollt{ca}

fnetttugt*nsr etc'r

..........'.Eore*6hthel*ro}e€rtthalrouteconqrnie

phea*e ,;,', t tern :these ftrndement*l *tatte lnvestlgatleae

reletlag to theistette gtaten have i;o be srppiemented

H.lth anether serles of ffi,anle stucies, asr for I'nstance





on'gb6 .4,,,1!qr s'rd* c*c not eruploy any units for nre*surlng
tiie lntCAaity Of pleasures, br:cau r:€ he sslo we eoulC
not Begart"re these qusntiUle,r. nut r.he oi_rviou.e quest iori

:l;: h€n$,,CaB we'usC p1r.rrsttr!rr-: .1II... {ri,-i..i; .i,,i) r.:x.Flatn r.:h,:t
trneople are Colr:,E if we f 4 !r: I r r r.r..," {a ti^r,r? .i^vons

':eems to su5:geet ttrpt we 6in not ?!1r&s?lrt: the olosrnrre aB

F fefe e -tst*$.€Fi. ls {stn5 t lrugh n ?:*rj,..on {n I eertelnl-

circe,t{on, b*rt, hsvtng ob*er_ved ?hat a pers,}R ,'oes *n
e gertg{n €*e€*S*.cn, sA .fnfr1f the nrn6u.nt af his nle51sltrFs

h* hss ebtgf,Red. In other t*e)rrlsr r€ fleasure pleasure

nne! Wtn ,flndtreetlyn Fry J.tr lnfLupnce upon our aetlons"

If nE have alroady aeted, then we esn reasure the

rtlfferent pLensurea b,y adoptlna cll.:i'fer"ent l;lncs of n ction,
'!:rtt th*re is only'Dne nart j cular Lj ne of' netion v,,hJ.ch

,"'j.r"'rl$ ua the r'reStest plq.",$ufrr ni?lon'- eII ot,hrr pos,tI.hle

ll"nnsi of ae&:l"on,

ErXdontly, Jevonsf eonceptlon of e un5-t of

mea$urs for nlffigures anti patns 1s dlreetly borrowed from

rrenthaanta f*ltetflc eeleulus, lnhl.cli at'iempts t'o erplaln

uhy nen dO €ertain thinrs eccordJ.rrt t,o ttr$t; plpn $ur(r-

paLnschees.kcnugeofthlr:'lovorr'tt1/nt'rnf{'}reor}r

lrae bgen nnueh eritlclsed hcs;lu.|€! tt Jli l-as*i trxpllcitly

nleti.e foundr.tion provicled by ilr'nt.iia;rro

So 6ove"rt
"'.i 

'

Jevorrr l:acl cle'eer'lbeid lhl's tlreory a*



nthe weh*rrte* of,, u-gtttty *nd Ealf,"-lnt.+rp*tr.5 and erg-red

ehga a BrgG wgrmle t,heory corr'l- nntlr h. nttnincd by

-${nq tnlllk to thr* r:Fcst rny{girrr 11r lr.rr.r,*t' neti.r.nn * r"tlch

*rl s* tn &ho'emmgg: tf our f,itruJ-: ,t t.; :rat,iisfy 
,our ngter!,gl

6
t:;rnEBr

hOf***O" l.J treL i.thl. j r,.: :-;,*gFk?C thr t the

r.lnk Hhg€h psFthcl* '! err ! h€crrn!" e' ' 9n Jevon s I €heory ?ed 
4
{

not, saE?ly baa lrrtortd tn.rt c"en 6s!!h*P:'t'ely repdlet'ed"

ir: gndgrtr a€onsqlc s. he arlrued; th' - -'4 13 no t h"orXf

r,3' -1*l*gry"* gB 'Fin* fcg' u.re AF€ 'rnneerr; l"* :rtrr-p}g Fith

r hs loele ef ehl ee.

Profggmr h!e"'Jpg, wh'r al'g$ took up thj's

polnt, anwgse ot}r+:n*!.ss* Jevons r unquaLtfJ ed herlnniwt

ha erplred' Np.pe8rs to be s rinnr:e!"c'lt:.' foundn?,inn fr a

rc$.eneO, ht eA glosr,r exft$lnaslon lt reYefils that *Is"on8

pleced &hfi rery broedel,lt o,f ir*te;rnrrtr;tie:::t u+$R tlre

:, -n *, ^F :l er*nl8lnr'r r 'ri:&l'} anY
hedont**tle Pr-lnctpte' I or, rjr':vilrl

5 - tu ri'i^-^c. ^f un'l{t{e'

|l*h* Sdee: P*21'"

tn



rooiiyo rhteh ettttete u? to I eerteln enur:e of eonduet,

pleestrl38g aad eell Eny uotive wbi eh deters us frga that
conductn Path; and lt bpcome:,: .inpcnslhlr to rieny that

-oall ag long af;e froverned n'-y ni+:esurr.r nnd nalrr*s"

gL -f t$!s,l,. Q;qtr;P *sg *Uiilr-qy

I*+, $By be notlced Lhpt Jev*fis had slnpltfiad

fh{r ap.pl*estlsn of *entharuts fe.lielfle ea}sulus

dra st[*Al]y, and by tinlt'r.. : ,.) , fu;: hn d tlav*:lcBert Fenthen? *

,-:choitne of anal}'sts tn rlne v;:PY l,tr:ortant tlirectl'onn

Lhii.t l sr bhe n ddit,lcn oJ" t;tr* ld'e*i of gf.i-Ll!.!''" to the

I ile a of eecountJ.ni: for tlfhavf {.)ur j n te;1Tlri g,f p}ea sure

i.lnd pg{n. 'fhi" lmportant aritl jltlon that J'e"'ons nekes to

t,ire w?role analysls lt net tatal utillt-v ar:irl final

tu"r" 
J€vons, T.Lc; ]hegtrr" o'f Politleql E-egnpmv'

;tir.6d.,; Pr 2*'

tnr*oon* 
ae cartod sentham t s def inLtl?l^ofi:11*:O'

.rly urrttry";;-;;.n[-;];!-ptepr,"!{, 
j* snv obJect' wtrerebv

tt tends to iiu-d1tt". leneiiL, bcvante'r'e' pleaslrre' Pooo'

ri' hnpptn*n*"iiii. ir'i' in tfic pr''senL iase ci':€s to the

seme thinglr '@r whg't t9i*t sgain^to the ss:?te thlng te
prevent the'bsppeSrtng_JI-*f"ihlefr train, erilr oF

unfrapptneesi t6' tn" puti"**:t;;;- iitlF";i i -. consldered:

if rhe psffi$ ;; iii. Lo'#lni;; i'' peneral, then the

happrnes' "F 
gl::F#ffFi"rll'#ii*i-rirf,r :.'i"i*:]-

i*illn.; -nrir ln -is;ru{llre;;; " 
jF -u"*"ro'

*rlrr! v!._='v- affi- \

trars. III, Y, xIIi, ChaP' I'1



rIutslttgr bt tfu- S$ffilIesqsepf $&{&t*sl"

Fffi * *, th*

& @fr@st6t, [Sgq {

n*} de,f,ree'ef $tillty" !,*

l, t&ten [s agml ta ghe

nf;t

Stffi

fr€rss t'n ths Wnnti.ty of f,eellnr wtrlch 1a oscrlrpd

by tks, qq*&t& ,sf fgffi1 lnsrw*nt of a rtssh sf swder

6tYs@,ry',gfu lnrees trr the pkyslcal mran?ity sf

, ,' . ftS,C 666apt gftcgld be dta**.nryished fue-tr: $tt€

ffi i@ wgry af rp*rfffrsl" uttl!&yn rstrgsh gs

--fdsQ E g5*f3t ef feelinr: obGeingd fro6 ^t,he use +f

}egE ry 3o t,he a?*e,b* balt nst, e ret1e. Th'**e

g& gw **, r&fta Ecsd for th* sEe t,hceatleal

s-r.p"w '$r** ftw s esrteG&y le.{lsat petat of vtssr Qulte

dxff*{st tsln8sc l:hl,a ls e aubrtxe h$ nst unl@ertant'

d!,ffrem-

Fer

He @t racllg

Jqronas the central Problen

trs tho Problen of exchsnre

of e conomicsn

v*ltt*1 HXe

.*+!**

*** t-* lselrga f,nf--Sr} I"en'-ern (Augtrlsn

eem#tsrel ,iffi*ffiffi ;[;'EEae- tgd$ ;f- *lrie- ea Jevons'

rhe chi*{ $offi$l-f;"ffi:beinr- rne or rqrerns}snv.

ffirs;-;&4ry 18-- sne ug3ti;s{ffimi:E.X*:3n3p:{;ffi."'
+!ffi -Sffir "iiEr;ilTfr*;il ii*q:=Fl:i*$Eii -.
" 
iiffi r"*Hu3rFi[*H$##fi*liJry 

llfi' #L ",
of Sc o€ffi
thc d@t'r{s
e-fmmcGeristae Ffe'-::-
ls ln ##d*eGG- t-be so6*i*-*ry*^:f ieYons' t'hourh net

fuu*lug*€-:*fsh soe, rsffi i***tte of prnelston"



+heary cf e&*s* ra!.ue resrg upon the thGsqy of utrrltxr
shteh in Gerg ress Epen th. th*uo,, af Blgaps ead *rr.,'

JeWtg itvea a elc_onr ece€unt ef the condltlong
i,{cc'ssr1r fu r c€pf"itrrc prrEpt, sifta.rlllrrF thes
.i n hte t*r sf r#fr,ffer€$Ggo But t,he introrfuetten of tha

tEEdlnr Boaleer in rhs sorklnp sf the narhet**ne*p€' sf ' r d**r B#dtrsgt in rh*
:':rehents ffiat ?o eonfose hie th*ary ef GEehaF.*e. F-or,
,+hflte ha d*SgeE g sar*efi sB esnsfatin,; frf rbxo @r

ffi'*r6 P*'rggtret Mltne 3n tse eF $isr€ e$ftsredf,tt,ae* wgthffit
i.! scued,ag bw dlfferantly the merker aec**anle will
t":sF& lf,.Qb$rG sh cnly &ryo FBrSlea snd &He ewrad$t.$*en

or verT:mmy x *n h*s cone*pt ef $he t*md!.ne BoC!.eEf

r,:ssgs6 ts b6 iateroded to osk* cne *odal ewcf b€Oh trrui-

pftrty ead A*o.@dlty brUer, end s crytttlvc
:rartet in a !? eeerr&fr $wgeryentlyr aaftlrsr

c&s8 lr fwlstsd wtth proelals.

Srrme rsrtteat
sl.ha keyatone of the *ttole Theory of qxehanre

*sd bf tn* prlnetpl pre'bl.e::e of iicen+mtcs, lies

rn *h{s proposlt$,sn - The rstls of exelwnge of

e$y ?ur effiEodl6lee uill b€ the reelprceal of

tlhs mtte *f Slre fSrral deFreee of utit{ty of

t&a s*nGttfeg nf eqwgdlty armtlable for .,a2

*se@pess af[ar tho axe?rsnge te cmpleted'*'"

ns:w.$. c*vsngr .ffi*.,s*&*,r F*9$'



, ,', . ,r.p$Br ire sgp&nc6r le Jeysns? pws@d sqrutlsn
af tb p.ab.lc of &krrf;a,

, kftnlnr *xg!**lfe es the sruh*ltutlon ef e
rrsetcf utll!,ty fgl e sreilorr J.eors ststes elearly arc

eont *egly the €nrrdltlons necposs!"I for exchen -e to

te,k* plse**,, d*?fitrl* *t€t** bhe+k fsr exehange go t€,ke,

rale tlve tuo rslna L ei -rr l f i eenee af t,heplscen the :

emodlsy roeeld mrst eseeei thllt +i the eom,odlty

riven rlP tn the eaBG of eeeh psrty to the exctrsnFa.

i.or ln#ae, tf, Sg k the utillty of'Ara bok to A,

Ug be the utlttty ef Are bmk eo Br t'1 be the utitrtty

of Sta bd to Ar csd 92 t,hc uttlleg nf tsra book to

B, ebe6, *gryslry4ks devss; iths eoaCltlons of oxehen{s

ar€ efry}y,Tt F ll1 ead lla ) $e.o t3

**t*&lag lnbqrr end eost of px"ostuetgon

thcorto* of rtfue ,lsvms eoncludea thnt l.abcur onec

sp*6 tr; gsea cnd los€ fersver, enci thmn haa ne tnfiluene*

oa &he fb*em wln* cf *sr ertiele. Hg*svcrn hE

eontLmsf,* tfrwry Lob,sr !s ne?er ths Gause of tefuet

tB tg lnjg l"gfse$ prOoor"t,lOn of eas$e thr d et'prml::t"ng

sfrgtnstsneoo* Tbls ls t'ht sese beeause r*lue depend*

ltY, whleh varles sB
eolaSf e &bo ffs*i egree of ut$l

r,5--H*sn d*teaa, gpi '.s;F'k;r F*l*f,'

.;,,e#}d".i-rdiffi



bfe cc{rg*rr *Fs or reae of the comnodrty, but to qct
r:e'u €qr leeg ef e'he emocilty, s€ spend Bore oF leas
rabqr la ebGarnxatr I frrpply. rr, other xorda, Lah*
affeets sFPlrr sad Ripply ef feete the deFree of utlltty,
*ft1eh gOfStAT *alue, or Lhe m,it* cf *xstr*rrf;*r [hg6
i.ese ls $*fagr- *nd bril.rtsntry ,s*n$red Bp ea fallmre:

t'Sg*a ef p.rq&t€€ise de**ms,nea eFpAFi
fupplf d€€cretnes ftml defree of utiltty;

: ,,, ., ptryL.,dcgr*e ef ,utlllty dregerssnp' relua**&

ieter aeonmtr sts, hnx.eyer, heve founrt

v*v-fcus 'drffgcultiee stth ttrlg ehal.a of res*sa!.ng..

''nrsftalIr for lnstrne*, hee eritlefe*d t,hnt th.ts is
.Jusrt & rclr$ SIpbOr',t* An&Iyn:s of ths pr$cess by whteh

c*gt af pr atlon determlnrs vpluer &s iileerdo end

,,111 hgd eoatemd@d. PrEfes,sor tt{qr!^nnn too, thotrr,ht
t-het there cppaared to ba srrnethtnrt rllnhtly nalve {s

rhlr efuls gf, eq$sselonr b*cause ecst of prorJ$eti@n
I5

alsne eq*rld trst dcfref$!"ne srupply.-

4qeong,fueg'&qbSS .qL${gn eilr N.nq jg$egy

***u. 
Jewxsr s$a..$,4Fer 9. 365'

fhe dgryeEta{&n s*r'thoti of n*anrrlnr utSlfty sseffis

I5*'srffi* 
H$ggsnsr S$*-;f l&+,, P-10$-

.- i.* +r."iii-i€'*a:$.** rs



tc bo beod eE thr belie f thst r ir\ c.!1 renk not enly

,-;til3tlea btrt aleo dtfferenees ir utiltttes. It esagis

to *ugpe$ thEg lt [s pr:*nlblr: brr s{iy not only th€E ss

rrrefer e prgletrlsr X to a partieul*r X ssd th# Y ta

et if hS gteo ttpg R+r prr,fare*e e *f th* X .er*r the ?

. .i lees than thBE of thc i ov{:r t.t if r.hls Fr thtri

*f seg$rrryesG of utlltrty ls ee*er:teble, thqln 1t, ieTj!$. .e

Str*t, @ Stu 8tr:&€h fi$F*,fi€al sel$oa -a trtflLft.les trSth*qe

rny fbrthef *Bpaal i,o lntuition. 1o c ote !1.. Osgate

{.,xeihp:sr sf;.f Eq,q lad$vtdusl flncs hf* Frcferenee fgr3"

the Bot€r Getl {Frer thc' bteyele freeter ttran that of

t;h* bteyela oT# nsthtrrq ;the notor csrf th€ trt'eyele

ond msthlng bstng ln addltion to u*eat hs hes 'aot 3n

the s6trFo pcittgrylr {tham) tnts mns$g that tf utt!'ity

of nethtns !8 sers end rat'f ltBy of no&sr esr te unl€yt

ut,tl.tti of the bicyele mlst bc ffif t'hinr betwses €ers

and O.5' thera ffiffi bet ho*rerer' a' re€{* uhSeh 9r

exaetxy ln the slddl"* hetwoar the notm carr sttd noth!"nro

t s r'ood olrflf, notlrlnnthe ladivl*lalrs Frefersnc€: of t"h:

hetng eme?ly &he E8S€ ae hJ' nrFftrrence of t'he nistQr
16

€ffr oYer 1t". lti*fl'lty of { hi s gnnd ls $' 5; !'€ i::itty

proeeedfrrtherlnthl,gtsYrsgt.hat*.r.lgei*nr$ke;theltnlta

5-#ei#i@-r@
#'+'t

n?team.lrxhX* util&ty arst

* e$ePltf,$g$ #'enserfnfir is
Ag56n1"lpp &2&*&Slwt p; s4* )n Sclrool of iiconomics
fri-.- Cui,EI r* C l;gturgr at bhe Londc

16
5.$. (hf8 r

prnhabsffief
. ., to}" CI$r

and Poltttcal Science'



en althar uf*e of the bleyele Ftqve

and datarrulnr ttre 1at,t er I e utl l!ty
sa sle 11h6.

*lo.qnr nnd cl;o*sf1

etth es m:eh aceurrey

Xt S s obvlsun fu: thl:r exsqnn Lp th-nt the
Jeyon*Sa$ g+thed coes not !*Fnr;J *g sny !ntrrrt,J ve sea.qurmpnt
ni +'! ther uGlllGlea €r the c! fj-errnr+B tn *0."" se
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