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2 0HEITBRM@EITRAGVFICEINTI

INTRODUCTION AND PLAN OF THE WORK.

H E annual labour of every nation is the fund which ori-

ginally fupplies it with all the neceffaries and conveniencies

of life which it annually confumes, and which confift
always, either in the immediate produce of that labour, or in what
is purchafed with that produce from other nations.

BES: TFRXBLIOAREOHEIE PR T, p.1 OKH ALK (—) p.19)

FH 3 TEE IO RAN O30 LKOAREORD ) Thd,
[ _COERDE L OFBIE, T OE A & TS DA O SLE R H DT 2T
ZZFOERICHEGE TS, bEbEDFE ThoT, ZLDOEDIEDRIT, FDHBOE HED 4
PEMICHLNN, HDWNIE DEPEY) T O E R DIEAS DL D THD

FE4: HIMT . p.70 GKH - #1LER(—)p.108)

Tur natural price, therefore, is, as it were, the central price,
to which the prices of all commodities are continually gravitating, |
Different accidents may fometimes keep them fufpended a good |
‘deal &'bOV& it, and fometlmes force them down even @fomewhé??
“below it. “Bﬁf“éﬂ‘f tever Iﬁay ‘be the obftacles which hinder them’-ﬂ-;f
from fe‘fthrrg in “this center of repofe and contmuante, they afe
conftantly tendmg towards it. S

BH 4 OFRIXTUIZ2 > THRME L, Wb, T X TORE S OMitE 2722 7 5 2 FELF 0Ll Th
Do A TSR DM 2 F AR LV T o Lm0 B THLZEbH AL, TNLVBVKENEIX TIFS
ZEIZBHDHIEAY, LinL, Mk ZOFE IR D FOICHE B ELS DLW HEEMIIThH AL | ik
722 FZDOHLNZ AN TNDLD TH D, |
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Every individual is continually exerting himfelf to find out the
moft advantageous employment for whatever capital he can com-
mand. It is hisown advantage, indeed, and not that of ‘the {o~
ciety, which he has in view. But the ftudy of his own advantage.
naturally, or rather neceffarily leads him to prefer that employment .
which 1s moft advantageous to the {ociety.

FES5: #HIT . p.32 OKH-#1LER(T)p.300)

BESOFRIIIEDEAL, HrDHBIZRHDEARNBEIZIE THAIE, ZDT=HDH oL
FHR7eHE ZRNWEZEHE, 22T OO TS, FHOIRPICHDDIE, X2 A H OFZET
boT, EDOFEOF|EETITARN, LU H H ORI OB 3K DS HIRIZ, HDWIFTe L AR
I, ZOHBIZESTHSELHRTHL I et FA IR IFTELDTHD, |

ZDOLENBIFAILDTZDIZENTY BV R %2 T 5720128 IV R, B 0 OFIi&iE K
TR Eb\}:b\oi,c/u&%mzr‘;b&oﬁﬁa@ﬂﬁlkm CBLRIRD ST, TH b AIATRD
DHEOEILEFRETHILETHLHEMRLT-,
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But the annual revenue of every fociety is always precifely equal
to the exchangeable value of the whole annual produce of its in-
duftry, or rather is precifely the fame thing with that exchangeable
value. As every individual, therefore, endeavours as much as he
can both to employ his capital in the fupport of domeftick induftry,
and fo to direct that induftry that its produce may be of the greateft
value; every individual neceffarily labours to render the annual re-
venue of the fociety as great as he can. He generally, indeed, neither
intends to promote the publick intereft, nor knows-how much he is
promoting it, By preferring the fupport of domeftick to that of
foreign induftry he intends only his own fecurity ; and by diretting
that induftry in fuch a manner as its produce may be of the greateft
value, he intends only his own gain, and he is in this, as in many
other cafes, led by an invifible hand to promote an end which was
no part of his intention. Nor is it always the woufe for the fociety
that it was no part of it. = By purfuing his own intereft he frequently.
promotes that of the fociety more effetually than when he really
intends to promote it. I have never known much good done by
thofe who affeted to trade for the Eublick good. It is an affec-
tation, indeed, not very common among merchants, and very few

words need be employed in diffluading them from it.
BE6: HIARIL, p.35 UKH - A2 I1ER(T)p.303-304)

BHEGIIEBE/LRERE O TEDEEE T M, 1047 HD “By preferring” 226D FRIZR D X
N2 D,

[EA DT LXENOE 2 X2 DR ST LS T HIT A FOLRRE T
BHL QDO THY, 205 % ZD4EE WP KOMEEZL IR THED
FHZEICES T, WHIF B & ORI 2 BEX L THDDOTHD, £ L THIZZDIEHWIT
b MDZLDITHWEFRIFEIZ, AXBRWVFITENN T, OB DORNNIESTLIeh >
EHERET DI DD THD, FeENDME DB D72 E ST oTe VO T EIE, &
FTLHHIHER LS TENLZTENDIT TRV, B HHOREEZBERTDHZECE- T,
PITUIX U, ERRICHS ORISZHEEL IS ETHIXH W LOL R, EnEH#HEET 5, &
HOFED IO EE T HREERE S TNDANPEICLE- T, HEYRERFENFEHEN
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DB RGHIE 1 BOYIITHS, “Kapital” [ IRAYVEETIEAR | LWVIEKRTHD, ZL
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[ERDAITITAEZTR I FRMIE]

|
Erstes Buch.

Der Produktionsprozess des Kapitals,

Erstes Kapitel,
Waare und Geld.

1):Die Waare.

Der Reichthum der Gesellschaften, in welchen kapitalistische Pro-
duktionsweise herrscht, erscheint als eine ,,ungeheure Waarensammlung*“1),
die einzelne Waare als seine Elementarform. Unsere Untersuchung
beginnt daher mit der Analyse der Waare.

BE3: Y p.1 (5 =5 8RR (£)p.75)

BEINIEARmIF 1 BHIRD 1 X—THTHD, #F 1 K EAROAFEIRFE Der
Produktionsprozess des Kapitals| D% 1 & [ p§ 5 & Waare und Geld] TH 5,

~NWIAZLTTE RGN BN TNEES SN EETZLINDDN, ZORMID 1 BEEIZHD
P DALE DT ThHD, vV I AT, EREFA S THESOEIXNZRARME M OEES
ungeheure Waarensammlung | &L C LA & O hh 13 DT AR HE Elementarform | &
LT REBLTOT, Fx OWFZRIXIPE O HT Analyse der Waare |0 IaES, &5 - Tilk
A AR TS, ZOLE T “ungeheure” LV TEL KRR | TAT ¥ 7 F ¥ REW | LWV RBITEAN
FFRAE TORGS DB W fe DES DR S I TND, FIRDZZ % WL T, ~ /v 7 A0 55 4%t
LELTRMIZHE L TODIENELBI,
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st L BRG. Eie

Gebrauchswerth des verkauften Oels dem Oelhiindler. Der Geldbesitzer
hat den Tageswerth der Arbeitskraft gezahlt; ihm gehort daher ihr
Gebraunch withrend des Tages, die tagelange Arbeit. Der
Umstand, dass die tigliche Erhaltung der Arbeitskraft nur einen halben
Arbeitstag kostet, obgleich die Arbeitskraft einen ganzen Tag wirken, arbei-

ten kam,mmmmmm&wmm

Gliick mr den Kaufer, aber durchaus kem Umeﬂht gegen den Verkiufer.
Unser Kapitalist hat den Casus vorgesehn. Der Arbeiter findet da-
her in der Werkstitte die ndthigen Prodnktionsmittel nicht nur fiir einen
sechsstiindigen, sondern fiir einen zwolfstiindigen Arbeitsprozess. Saugten
10 Ibs. Banmwolle 6 Arbeitsstunden ein und verwandelten sich in 10 lbs.
(arn, so werden 20 Ibs. Baumwolle 12 Arbeitsstunden einsangen und in 20
Ibs. Garn verwandelt. Betrachten wir das Produkt des verliinger-

G4 PR, p.160 (5 Af« =5 #ARFR () p.358)

‘ x T
herans. dessen Werth = ¢+ v+ m, wo m der Mehrwerth, 2. B.
¢ ‘/"\ v m
N— N’
410] -+ 90 L + 90 1. Das wspringliche Kapital Chat sich in@yer-

GHE5: FI p. 179 (5 A =5 $ AR () p.389)

FIEALF IS, J718) ) OMEIZ DWW THBIL TWALETH D, ZNHD L EAEL Ty
DT EL, B EENA~DEHE - BRI HONT D=L TADE R ThHD,

BEADG6~TIT BIZHTTOILE “dass daher der Werth, den ihr Gebrauch wihrend eines
Tages schafft, dopplet so gross ist als ihr eigener Tageswerth”ZgR9 578 14 1 BfEH T
HZETHEARMSNAMEIXIL 723> T, 2058 ) B RO BAMELL BH7Z0DER]ID 2 f%
WM T HL ] ThD, [EEATAE Geldbesitzer | 3 fh> TWAE &5 @ E A H
MED TS To 32T E 3, FRD D REIRMEE L THEIEIL TWA, EF /L7 AD EFTEN
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HES5TIE, [RIRMME Mehrwerth | 235 R TRENV T T, JFUEL- K B FES CTh
HIEEEA cl&, T THHAEEAR vz FUTEET DL IR, AR TY 2
SO TRIAAMAE m) 2 B2 3 ZE27RL TV, T410 R R DR EEALTI0 AR R D AIZE
BEAZE TUTEETDET R, TEEARITEOMIEZ LA HT ORROT | ZHUINAT
SHITN90 RURJAEZRHL TWDD THD, BARDBETZT TRBHEXTHIL TWHDHAIZ,
VIV ADZRDIRRIE FE S ZDFTUNRH LD TIIRNEA90 FL T ZDOEZ T TH-TE
ARERIZBWTUIHBHEPHERSNLTNDOT, B2 EEICHE TELHS ER~DOBITIX
LIRTIHD, EVIBEZUITDIRD S T LT, B ITHER TE S,

—— 2950 ——

Verlingerung des Arbeitstags producirten Mehrwerth
mh soluten Mehrwerth; den Mehrwerth dagegen, der aus
ung der nothwendigen Arbeitszeit und entsprechender Ver-
» im Grossenverhiltniss der beiden Bestandtheile des Ar-
entspringt, — relativen Mehrwerth.

HEG6: I, p.295 (A4 = - AR (1) p.580)

FEBITIL, vV AL D ETRPEIRNEREDR OIS, TG RIRANE absoluten
Mehrwerth | & [RH O TR A3 (HAE relativen Mehrwerth | &V & ARFZ N G781 O A 0 9 I 4
A SHIZHRT T D 2 SOFEIFENTOENETHD, 1 B OIS E 58
H Arbeitstags] & [HER 452 & Verlingerung | TRIRAMEL Db DZASME RIS 9 it Y
FIAAGIE ) & B RAWOTZET 1 H ORITH B 0 TRl 55 B R 53 24505
DRSO TRI AR ) & 2 FEORIRMEHE RO TIENERFINLHD, L~ VI ATE T,
D 2 DIF, R TANE ARG LD T BHE OREROM EE SHELL TORL TS RTIHF I
HETHD,
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I shall argue that
the postulates of the classical theory are applicable
to a special case only and not to the general case, the
situation which it assumes being a limiting point of the
possible positions of equilibrium. Moreover, the char-
acteristics of the special case assumed by the classical
theory happen not to be those of the economic society
in which we actually live, with the result that its teach-
ing is misleading and disastrous if we attempt to apply
it to the facts of experience. '

BHE 3:[F3] FIR. p.3

SR 3 R A B RO O — BB IO N30 Th b,

[FAIE . A YR A DL AN UEN — S DR R A IO CTIIED | — R p7 s A <t
FOHRNEVIZEEFRUIHEES, Fod e s W ILRBLER N EEL QOAIREEIL . <D A HE R
BIBERRED T O — > ORI AT E 72V D5 T, ZAUTHD TR | IR A E T
BT AOFFL, DIDTSBLEI AR LT SR R ORMUTRESTEY, b
LbIb i DL RO BRI T IO LT T, AL $ELL 5T/
RERDDOTHD, | (HEHHRP.3)

SO | THAL R, i IR 52175 U CEBL ORI 1T 870 VB R/ B3R Tl B &
UCHEHIL . BT8R 0 B A R L TG, THDEE | SEAE =07 | LV RBINS,
AL ZPHTLCEFREE X BT LT R0 T SR T A R 2 & D32 R R LA i
LA 2GS O N A S CIRAN A A B A LN BRI NVER R NS A Z D
SCU, PERDHFA I E B HT TR B AR+ B O EH 72 SR RUSE 5,

The celebrated oprimism of traditional economic
theory, which has led to economists being looked upon
as Candides, who, having left this world for the culti-
vation of their gardens, teach that all is for the best in
the best of all possible worlds provided we will let well
alone, is also to be traced, I think, to their having
neglected to take account of the drag on prosperity

which can be exercised b : :
an 1nsufficie
demand. & ncy of effective

BEA:F2RE T IIRBEF FORE ] PR, p.33
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BE 4 FNTIREFFO/EE] (BT 5508 THD,

MEFERIRRE BER O4 BV R EFRO BT T, BEFE L, Hizb B Lk L TH
SOMAOBHEIZIT BN, T _XTUIBIEL TBTIE, HVEHLDH RO DEEDOHFIC
BT, EORERITRDEHZ D T 4RI TODEALNTEIN, TORKERLE
7o BRI T ARENENFEORNEIZLSTEINIDE WO EEMELNEE LR~ T-2
LlZHkTHEE NS, | AR FRP.34)

ZOBETIT, AHAIRRFEBEEROB R ERPA DT EON R LHEAL | BLFEOR L A
HELTWDEDOREHIZ AL TV D, A% DE 3 O—FFERILIZER L TH 2 OFEEZF]
CANTIBRTHZETH ANTESTOBIZALWE RIS, LT T H b AZZAD i O EL
FHTEE SN T, BUF IR IS AT HRETII RN SV BB (= T T i E) 13, B3
{EHA~OX IS Z AL DER N HHEEEL T, HiREBLEICAIL CHAEE T 204 B2 FR 2
TW5,

It is also obvious from the above that the employ-
ment of a given number of men on public works will
(on the assumptions made) have a much larger effect
on aggregate employment at a time when there is
severe unemployment, than it will have later on when

full employment is approached.
IS IR, 45 10 T TR E e A Up. 127

BESIXTIRFGH &AL EL (Z oW TR ~H TS,
[E2 BT b, ALFEIZBI 5 —EABOREMIL, (ERLOBEDS ETIRWL K
WDHLHGEDTTN, DHIT /> TRER I LI 6 £0b | E BT TELSIZ
RERR A KIT T ZEITAGTHS | (HREF A FRp.125)

OFED, AFFEZEITIDEMBN D FRTRIEDTRZAZARDL T Tl IS L TRE
R EFFHOZLE R L TN T RRE T REMIZT S<UT O T, ZORRPIREIZR DL
AERL TR, BEROZ AL 7 ORIA~DHEIENHE THL LRl TNDHEE LN
Do ZDT AL RO I, RIFEREZ AR DT80 OFRRIN 2T AD L ENEZ GRFIL THRY,
PEFBUR DI A B 2 5 L CHBERNERZ 52 THHENRD,
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For my own part I am now somewhat sceptical
of the success of a merely monetary policy directed
‘towards influencing the rate of interest. 1 expect to
see the State, which is in a position to calculate the
marginal efficiency of capital-goods on long views and
on the basis of the general social advantage, taking
an ever greater responsibility for directly organising
1nvestment;

GBE6: AR, 5 12 THRAHAT 1 p.164

BEHE6OFRILIFAA & EL T, BUE, Fl 7RI ELE KT LT DR EEEBUR D KT
T DMEIDIT DN TNEEDEENED S TS, FAIE, AR OFR A 2h 3% E 728 50>
5. — Y- S ER A BT CGRHE T 22D TEAEFR N, WE L EHEIH T 5720
IZA B ETETRERBETEZAIINTRDAZLEM]FHFL NS (EEHARP.162)

LTI A AE B BOR ORFATRIKL | EE DR WIS TRE MM 2 HE %
BRI L TV, BARM ORISR RIROFZEITIE DUV TR L | AL E % Gl | S HE e
THIET, BRFOREELREE BIET_&IZLFEL TV,

law did not hold. For in that case an increase of in-
vestment, however small, would set moving a cumulative
increase of effective demand until a position of full

employment had been reached; while a decrease of
investment would set moving a cumulative decrease
of effective demand until no one at all was employed.

TR T AR 56 18 B ] O — i PR PR p. 164-165

BEH T ORIX728E7205, ZOEAITE, ENREARITHO T K LIZ0ThH, 22 EH
WRBIZBIET 2 FE CHIITREO R RS SR ISNHTEAIL, )7, FE N T DL,
BRSNS DIREETHDTEO BB B ERHIENLNE Thd, | HRE
£2ERp.250)

ZITIEH AT EDNFEE DL REKF T DI L2 RSN TND, EE DT 0T
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Z A CEATE T CEERBBICEINT5— BT UTEENIENDEHRD
HHERHL TOT, ZOBZIREDOTHENPRF 2RI 2D EBOREIERLTEY, &
BE L ESEHEIROBEEMENFZHILTND,

We have shown that when effective demand 1s
deficient there is under-employment of labour in the
sense that there are men unemployed who would be
willing to work at less than the existing real wage.
Consequently, as effective demand increases, employ-
ment increases, though at a real wage equal to or less
than the existing one, until a point comes at which there
is no surplus of labour available at the then existing real
wage;

BHES: MR, 5 20 T &M B4 p.164-165

B 8 OFUITbbIUTEIs, AFTFENRNEL TODL AL, BUTOFEEEELLT
ICBWTHOEATEHIZOLERT DA & DNEEL THDEWVIEKRT, SEOEDERNFEETS
EVHTEEABNILTZ, LTeD3 > T, ARFTRENEINT UL, ZHUHONTEITOFEEE 4
IZZELWDD, HDOWNTZENLL FOFEREEEOLEIZBWTHRE AT IL, DWIZIEZDRFD
FHE e THMTRER R 7B 3 EoTe AAELR W AIZEIET D, | GRE A FRp.288)

EFREDRDPOE R0 oEBY, A RTANFTFTLEDOR LB REDRNTHY, GLomesrZ
TRRETIF W EFERL T D, ARVFRENE 2 U, Ee)—E Th/E IR L ., S5
FEDEHS D Lk~ 7R EEMIE D B EME 2 R L TV D,
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