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MTE-TEMT 5. DI, AROHE A
DIRLZBLT, 52510040, A XY ALD T
Y7y Y DOREE T AN ERR LR D> TIHS
'R

ARHEOHM L, 20 2LET2 A D
AMENT 4 REFA 2R 1, Wi o2
HEPO»IZTEIETH L. 2O ANDFH#
P, REFFESRT S - MA T E O THD TRV,
DFT T3] (probability) & [ANEFEME
(uncertainty) OBEZZHLELT, ZADEDR
TIMUTHY, EORMTREEZDEHE TAHIE
LS,

74 v X(J. M. Keynes, 1883-1946) (3, 1 ¥
ADEATHIMTY —FTHY, BT HL - 2
IAUKDORBBREBHEFEE TD 2o 1525
19364 AT O [, FlF 36 & O O — ik B
il (The General Theory of Employment, Inter-
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FRHBOR~N O EPRYVIERITELDHLY,
19214 D Vel VG ] 7w LTRESR R ] (4
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P2 TR 2 B AR ] 252 N2 DR K
BILBZTET VS,
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Wifti 7z <. Wi 2 B [ —AR O] Lo T
HFAELTOR I LEHEC VDI,

74 v R3O (silver spoon) 28 -
ToftizA g hics, F4F (Frank H. Knighe,
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Stigler, 7 Y ZAllen Wallis) %, HfiJE7 A4 + D4
HEAJH AR A E LT LI LETH %,
Zhdr 4 v A FH— B BGER] LI R
QEME D —E L) RSN ICEETH Y,
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FaLrc ko, 74 v XEF A4 b TAERAE
FNID, 26FERAEL LTV b, ZNTIE, 13
BRBERANEAZENS AT - B, F
DEIZMTHEPLTHY, 27EDLI LM TH
HELTOVDEDIEA) 2o IREIPLTIZE 0T, W
ORFZHLT, 74 v ZOZBRERET A T OA
eIV L 23 T2 THADM YV ] %R ¥
CENTINLG LTV,

[ |51y XOERE EFHEEE
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BB A LT 5, Bk b8 (R bR
wh, FEEDLHE R HAGE IR CBRT 201
FEWOETH 2, B —FOMZEH S M2 E
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akam O M FE XL L 725 DI, FEHEFE probabilicy”
PESHRT 2O Y, )R, — I
L O DPFECHEBOBARTEY IS TS 2 Lk
BRI X, GOWHEILE, =27 v
ADFRILD “ODOHAGHERBPIEVLTH Y,
KA EZAATLIO AL G, FHbOHE
EHHFLHOCTANEROLI CHE»NTV S,

PROBABILITY (source: Oxford Dictionary of
English)
(noun] the quality or state of being
probable; the extent to which something is
likely to happen or be the case.
[mathematics] the extent to which a event is

likely to occur, measured by the ratio of the

2) 74 ¥ ALk O F il probabilicy 3, [ XD b
[FARVE] LIRS N~ E 7 LEIHWIGE(1989) &
BECHL T2 R E LTI TH %,

L, 7 7V ADFEXLREFFH R DFELEIIO0C TR,
{LFEprobabilities® & 2 IF X[ Hifg 5 ] LARL AMBORFIZIX
[FARME | EFRL TV %5 Borel(1938. 1965) # 5 H,

052

favorable cases to the whole number of cases

possible

512, [ Fm Y 74 —] (probability) (2
B H 5. HEMGESLE AL LTIIRS
BRET DY ZI R IR LIERE] 2 RDT
—J5 T B AT HEE S BUE AUk S TR
LR V) 2 LIS Wi TR BUR K BL Y AT hE
THHIDIH LT, BEHETIE3I%LS0% L, HE
PLIFLLTORMEEI P WRE L5, Wi D
VXA TH 25, BUEWRETE A LTIEIAE
LICHERDAFAET Do FRER DN 213, WiT5 D
RE2RSS-HETL2HFFELLTC [ Tr L)
7 4 —J(probability) ZEHL TV %,

1D &9 e BEEE L HAGE L DR O RAD 7 Al A3,
D74~ XDprobability theory D I IZ K &
(B LTL B DI, SFE DB A Treatise on
ProbabilityTH %%, Z DGR [ #RMw] T
HBDIEAI M, ZNEB[ERGR] THLDIEA
o HAIL [ A v A2 B ] OHARFER T, H%E
ERHLTC S, 780, FAORLIMY, FH T4
ZOFR»LFIUL, ED SHIH DI S 258G TH
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—[EBAER] (19215) DEE
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LR, LI/ RTFOEY—FEEU
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MOTE9 7% NEE] DR S HAAEL TV,
PENLHIB T ISE DR A & 2 THEIZSE
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CRRELLABY B ESNTOLDIE E1b, 2h
DHERED] ECI DI RYICLEERNE
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BOILERRTHLITH S,

A RFTORIRMEI AL, 742
D[R] 3 ZTA— v FO BRI
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RLTH LR 0D, Tt By —1F o
BINE MR 220, LPERTRE ST
%96

ZI T IR [FARNR] 2D
R=TPLBEDR—T T, 5 TRITHIED A
C—NTHFHLTAI[ EShIEIF OB
HRFTR] LOIROBEIHR ST LT
DI ZD [ Eor Y] LLRDENRY, KD
FOEMAT R, AR I TH Y LR
DIV T 7 A RDOBERIEZALS |,
LTI 74 v REARL] D TH L, T EREL
CELHL X9,

CDFARLE, AR EEOTZ-HELTR
I bT—=2Thd, rA Ly AL M ECT
B KRDEITH %,

AV ADERERES A SOTHEEMR

> >
» »

o A 1

() 74> 2 (1921) OO iz, T ZmrthL
151,
[O——=—A1Z.TOXYVADIE I D FREDN KRS ] 2L BRTS

M1 rAr 20 [FEREZAS ]
W ) 75 R O3 M Ao b T — o ——

[#EOI% SHREME (impossibility) . w70k i % 1E
(certainty) 8 To M AZ(OETEDHPRID) Eefe
E LT WETRE % # 2 P (numerically

measurable probability) #1595 WU, ] WX, ¥,

Zik e i Bl T 3 & o # A (non-

numerical probabilities) T3, /275U, ZDH
THIZ BRI ZE DAL VNS Lo ] X
LOVED SIS XEXU, CTNENLIKE
CFLY BRSO, O DR THIEENRET LS AL
BUILBFETIA X0 PEZIZ, TSI, P
DN D T DI TR IEBTTHE T v 51,

FRVEL, X, ZD T E & w1112 BT E T
Ze/

R FROXERRC. [Nz r 4 v A5D
Tyty AR LR CRED I RSN
UL, LR OZFRMECOCT, o LEAR
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REERETL, BN CDI,
[RHIERAI N EBRPIRL ST, MES P —DD
BoRPRANE, RDE I 5,

HO = 0% UATREN:

I = 100%7%wUHESEE

A = 60%

U = AWiEHEEMEE DM OB 2%
IRVE (— HBARAL I AT )

Vo= 30%~40%(—&flcsl. MkET
R

W = 45%~65%

X = 50%~80%

Y = WIhaEREPRs (BT
FESE AT RE)

Z = WIYsZREI»RS© (Bl TH

ENIATHE)
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(22T 74y ADOBBIAE > TFRIZERLT
VA BRTCDVARFITRDIEI R Z—m L7
Kvo) SLERBOBIRTHLIAE, KDL
HRPMERTEL ) WELKRAVMEDT, GHL
CRHBILTZ G,

(1) BRUEAYIT =23 EEHDCDWB
53 M7 ] (partial order) 27R LTV %, B 21X,
[O=>—A] 3 [OXYADIEZ S B FRMEK S
W ZEBIRT . 2B HP UL TR
BN TR, 72 i i s 31
TEL. 2DXI L TRANC X 25K
BVEZMEAOTRTH S,

3) SO KL, HHEIRT

[X [# e 5 ] (interval valued probability) (23U %
ZiiThb T4V AHBILESTH,

ik TRBENTVI [SDOBERM
BAEHE AR TH 255, 2T LRETREDM O
BAHELTEDTILBWRETH 2

054

(2) WH DOMERGm 2 EHWRE L D, & FlD
B [O—>—A——1) OFRITTH 2, Z
DRIz BT, B ZIE0E0% A1360%. 1
3100% TH Y 2 BAEAL A H IR A3
WHETH %0 BIEOAIDN DL TORUL, B
AL B TERCRETH 5,

(3) TRBOVWXIix, U EDDHELNAR AT
PEOLDTITE—EM TR —E XM
(30%. 40%) TEDELHERMIEHIET 2
HThaZisiEHE IV, T2 L, (30,
40). (45, 65]). (50, 80) DIEFE TEHRM:A
K&l s,

ZO DX (45, 65) L (50, 80) LDHD
NEFEAF B LT A LREL O3B 2R A 5
LRDEICE D CEBAFOWME R
BRHRE S, [MBEDF— 2|6 LTAT,
BOWRKE~NDEHFIZ45% 2 565%F T
DFEEEXKFENDEREFIES50%2°580% %
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KFEHKBE, BT LIEIE Y E L b
TEF, 1 —EDRPF - e PRI
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4) VOBt shIcA~NE U 2/ 88 [#%
VAl BEAET 205, W LA~DREME, %
L XD 5 A~ DR AL 00 FBR
(30%. 40%) £ H60%DIEHHFRMEAK
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ARV A

(5) T#HOZWYIL X, 9 —2DMEFEA G 2R
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ARYED K SOV EADKILIET T ZEA

(Keynes(1921), p.161)o Brady(2004) DL,
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Be L TYRFE~DEEI4S% UL L] TohHh
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WRFEIDEYRFDIEIVBAFET S 5HER
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J. M. Keynes' Theory of Probability versus
F. H. Knight's Theory of Uncertainty:

Reflections on the Miracle Year of 1921

Yasuhiro Sakai

The main purpose of this paper is to critically
discuss and lucidly compare J. M. Keynes (1883-
1946) and F. H. Knight (1886-1972), two
towering figures in the history of economic
thought. It is in 1921 that they both published
apparently similar books on risk, probability
and uncertainty. While Knight’ contribution
on the economics of risk and uncertainty has
been well-known and very influential in the
economics profession, Keynes’ accomplish-
ments on probability and uncertainty have
been more or less underestimated in the dark
shadow of his most famous book (1936) The
General Theory of Unemployment, Interest and
Money.

The present paper aims to focus on an carlier
yet equally important book (1921) A Treatise on
Probability, hopefully shedding a new light on
his outstanding ideas and everlasting influences
on his later works including The General Theo-
ry. According to Keynes, many probabilities,
which are incapable of numerical measurement,
can be placed nevertheless between numerical
upper and lower limits. Keynes has demon-
strated whether and to what extent animal
spirits contributes to the working and perfor-
mance of the market economy. Remarkably,
Keynes' concept of probability and uncertainty
can be well-compared to Knight's distinction
between a measurable risk and a non-measur-
able uncertainty. I believe that it is high time
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for us to unify Keynes and Knight into a new,
comprehensive approach to very complex hu-
man behavior.
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