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1 . The superiority in value of present means of production, which is based on their technical 

superiority, is not one borrowed from these circumstances; it would emerge of its own strength even 

if these were not active at all. I have introduced the two circumstances into the hypothesis only to 

make it a little more true to life, or, rather, to keep it from being quite absurd.  

2. Say 

3. Lauderdale 
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1. productivity of capital 

2. capital &  interest p.138 
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1. time preference  

2. human impatience 

3. investment opportunity 

4. Rae 

5. effective desire for accumulation  

6. perspective undervaluation of the future 
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1. capital &  interest p.138 
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1. If this group is left unused till 1889, its product, of course, cannot now be obtained till 1890 at the 

earliest, and it remains, as before, one year away from satisfying the wants of the present; its value 

has no opportunity to expand, and suffers the common fate of "dead capital"; it bears no surplus 

value, and no interest. 

2. Professor Otmar Issing 

3. European Central Bank 
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1. World Congress of Savings Banks, Madrid, 23 May 2003. 

2. This session of the conference is devoted to the issue of efficiency in financial institutions. The 

very first question which springs to mind in this context is whether banks are efficient institutions 

and whether they are carrying out functions which in today's world might be considered obsolete. 

Over a year ago, the Annual Meeting of the American Economic Association, one of the most 

prestigious economic conferences held every year, discussed the issue of whether banks would still 

exist in 2020. I do not think that this is a question which would have arisen quite so prominently at 

the European level. Banks have played a much more important role in Europe over the past 50 years 

than they have in the United States, and while the world is obviously a place of change, there is little 

reason to expect that banks will disappear by 2020 in Europe. I should add that most of the 

participants at this conference did not expect that to happen in the United States either, but the 

general consensus was that the nature of banking would definitely be subject to change. (The ECB 

Transparency The Governing Council The Executive Board The General Council, Publication, 

Monthly Bulletin Publications by activity, Internet: http://www.ecb.int) 

3. Anglo-Saxon 

4. Transactions or commercial banking 

5. Relationship or universal banking 
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1. Adverse selection 

2. Hauswald and Marquez 

3. Mabid Ali Al-jarhi, Ibid. 
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1. disintermediation 

2. Institutional investors 

3. Davis 

4. Steil 
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