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: ) | Art goes yet further , imi-
tating that Rationall and moft excellent worke of Nature, 47a4. For
by Art is created that great Leviaruax called a Common-
WEALTH, of StaTE, (in latine CiviTas) which is but an Ar-
tificiall Man ; though of greater ftamure and ftrength than the Na-
tural) | for whofe protection and defence it was intendeds
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sure Equalle N mind 5 as that though there bee found one man fometimes:
' " % manifeftly ftronger in body, ot of quicker mind then ano-|
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[FE2DFEITBEAMEIIRAGOLFIZELN T

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.

HE3: TFXBIOAREOHAE PR T | p.1 OKE A LR (—)p.19)

GH 3 IFTEEmRIORIDONF LB LIOAZEDOHI | THD,

[T _XTOEROFE L2 OFENL, ZOERNPFE 4 HE T HEEDO LT HOELRE MO T T
ZZOERICHHET D, bELEDJFHE TH- T, ZNHOLDIE DRI, TDOHBOEED A
PEMNTHDHN, HDHNXEDEFEY) THOGEE R OIEAINLL D THS |

BE4: PRI . p.70 OKH & LFR(—)p.108)

THE natural price, therefore, is, as it were, the central prlce,,
to which the prices of all commodities are contmually grawtatmg |
Different accidents may fometimes keep them fufpended a ‘gé"
deal above it, ahd fometimes force them down even dbme%ifa ;
below it. But whatever may be the obftacles which hinder them
“from Qfe‘&f’ﬁfﬁzg« fPf ‘ﬁ‘frs center of Tepofe and contmuant:e, they aféfé
“conftantly tending towards it. ' e
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CLERBHDIEAD, LinL, Mk NI OFR I EFFRE DT NI DAL DL T HEEFEIMITTHAO & | itk

FZ T ZOHLITADN>TNDDTHD, |
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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 his-own advantage, indeed,” and not that of the {o-
ciety, which he has in view. But the ftudy of his own advantage.
naturally, or rather neceflarily leads him to prefer that employment .
which is moft advantageous to the {ociety.

BES5: #T, p.32 OKH A 1LUFR()p.300)

GHESOFRIXEDEAL, B HHIZROIEARNEIUIE THAIE, EDT=HDH -
BRIEE ZRWEZIE 22T OO TWD, HDIRFIZH DL, FXI2H B H OF)4E T
boT, ZOFEOFZETITR, LU H H OFIZE OB KA HIRIZ, HDWIETe L AR
IS, ZOREIZESTHLEL AR THD L)L F AW ITIRIFEDD THD, |

ZOLENBIZAILDTZDITENIY BUVWHEEE T 572028 I0B R R, B 70 OFIZFEK
ZEPEBIZRNEWVIRALEE NI SCEDME NRNCBLEREE ST, TH e AI 72D
DHCEOEEEZTERTILLETHLEMNUIZ,
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Burt 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 direfting
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 worfe for the fociety
that it was no partof it. = By purfuing his own intereft he frequently.
promotes that of the fociety. more effectually than when he really

intends to promote it. I have nevet known much good done by
thofe who affected to trade for the publick good. It 1s an affec-

tation, indeed, not very common among merchants, and very few

words need be employed in diffuading them from it.
BE6: FIAIL, p.35 KM -AZILUFR(")p.303-304)

FHEOITHEERBEK 2O TEORAKZRTH, 10/THD “By preferring” 2> HOFRITIR D L

N2 D,

[ESOE T ZTIXENOE 2 X2 DL RAIEIEST WIF=E BT OREE TE
BEHL QDO THY, 22055, ZO4EE R KOMEEZLSEHI72 L= THHD
FHZEIZE ST AT B B OFETTETE2ERL TNDDTHD, L THIZZDIXH NI
B MMDOZLDIXHWEFRIERIZ, ARV FIZEDN T, O EK ORI ESTL7en -7 H
2 HEET DINTRDDTHD, ET-ZNB DB DI E STl oTe b )2 e, &
FTLLFIHAERICESTENZTENDIT TIERV, B BEHORIEEZIBRTLIEIZE-T,
FITUIXUIR, EBRICH S OFREZHEREL IS ETDIEHWLOL R, EEHEET 5, &
HDOFZEDTZDINLEFE LT HRELRGE S TVBANPEILES T HEVRERFEENFEHESN

27



T 2R FE S TENHR, T2LDNITEIVIREIX, BFEANTZHOH W THENILKHDHILET
W7 B AL TENEZRODIEDITIE, Z<OTHREIELDOH)IIDNMLETRNDOTH
%o |

ZIICHART R Z 70T Do T | ZHUTHe SCE (PR 1X 74 L A AR D 52~ 7=
EENALI, ME~DFIDL B CORERIERIZHE, 20 B O F &) Z L Ths R
5%l U CAIRRIE D EOND LV E RN R HN5,

28



FAE H—IL-JNHREERRIE 15, IR, /\>T LY, 1867 £

6 H 10 A, KZXEREOFFRIFTIESEICB VT — /L~ VI ATERGmIE 15, YK
(1867 1) B L7z,

FEEIHIRAE LAIZHT-0 FATH —/L =L 7 A (1818~83 4E) L\ ) AMZE TR~ FHFR D
F&EAGGIETEATE, fERNDEIE, FABA AT L CWENEEDRDEST-ARThH T, Fite
FTIFEEROBIZRIVBODTODEARIZEE ST, EERITITEAR RO AR -
MR R L2 WD TR E S 2R TH D, 7272, FAE T TR — e LI RES 21T
HETFRTIERRIEBT TAA—TUTDHANEZ VD TITRWTEA9D,

IH’W
= ATz

g
ErvEg

.

BHEL: v VZAMEARGRIE 1 & (W, 1867 ) LM 3 [A14—[F

29
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CNRTEARRIE | BOYIRTHD, “Kapital” 1ZRAVEETIEAR I LVOEKRTHD, FL
T, FHA GO TEINCE R “das” MW T0D, 220 T, AR TIURTEAR | F23EA
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ARIIRDELTp o TRY, il EEITENRVIEREL TN, D HAARAYVEETENNT
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[ERDAHTITAIEE AR T EIRME

R |
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.

HE3: PR, p. 1 (5 =5 -8 AR (1) p.75)

FAEINIEARGMIE 1 BYIRD | X—YHTHD, i 1 BIERDEEERF Der
Produktionsprozess des Kapitals ] D& 1 2[4 5 & 5 Waare und Geld | TéH 5,

Y NIAZLTTEARMNZ BN TN IESHNEEZLSNDDN, ZOHRMD 1 BREIZHD
P DALIE DT ThD, v /I AL, EAFEFRIMEE THEOEIXERPEGMOES
ungeheure Waarensammlung | &1L T LG & DOFE 5 L% O T HATZHE Elementarform | &
LT RHEBTOT, Fex OWFZEILIPE DT Analyse der Waare |3508F5 ., E 5o Tk
AR TS, ZOLEFET“ungeheure” EVWO TELRZR T AT ¥ 7 F ¥ KREW  EVHORBLTEAR
FHRALETORHESH DB P M DES DRI TND, FIRDOZZ % LT, VI AW 5Tt
GLEUTREMIZEE L CWDZENE LT,
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daen P, e

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

ten kann, ML@MJ@MM

Glnck fiir den Kanfer, aber durchaus kem Unrecht gegen den Verkiiufer.
Unser Kapitalist hat den Casus vorgesehn. Der Arbeiter findet da-
her in der Werkstitte die nothigen Prodnktionsmittel nicht nur fiir einen
sechsstiindigen, sondern fiir einen zwolfstiindigen Arbeitsprozess. Saugten
10 Ibs. Banmwolle 6 Arbeitsstunden ein und verwandelten sich in 10 lbs.
Garn, so werden 20 lbs. Baumwolle 12 Arbeitsstunden einsaugén und in 20
Ibs. Garn verwandelt. Betrachten wir das Produkt des verlinger-

HEA: FIR, p.160 (54 =& - #5AR () p.358)

e A1y —
: : 5
herans. dessen Werth = ¢ 4+ v 4 m, wo m der Mehrwerth, z. B.
N /’\ v m
A ~

4101 -+ 90 L. 4 90 1. Das wspringliche Kapital Chat sich in€yer-

BE5: #IM, p.179 (54 =B - # AR (1) p.389)

BHALFESL, 578 ) OAMEIZ SV TR L TW O LETH D, ZhHD LCFEZ@L Toy
MHZEIX, %‘@Jk%ﬂ/\@?&@}ﬂ EEIZOWVWTDORILIADE % Thb,
BEADG6~TITHIZHNT TDOLE “dass daher der Werth, den ihr Gebrauch withrend eines
Tages schafft, dopplet so gross ist als ihr eigener Tageswerth”ZgR9- &1 57#) /14 1 BEH
HTETHEBHESNAMEIIL 7223 > T, TDFE ) B IEO BARMELL BHH7cvo&&]0 2 f%
WA 528 ThD, YA E Geldbesitzer ) N X > TWAE&IX 5 @ 3 A H
MED =72 32T X3, BB RISRMEE L THEIREIL TV, ER~ /L7 AD B TER
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BEES5TIX, [FIAHE Mehrwerth | 23 FHRE R T/REIV TN T, BUBH AL B HFE D CTH
HIEEER cl&, I THHIAIEEAR v 2R T UTAERETHET UL, AFERE T A
SOICTRIGAMME m) A B H T ZE2RL TS, [410 RUR | OFEEEARLTI0 AR ORI
BAZFR FLUTAEETIET IR, AIEEARIIZOMIEE LT DORBd, ZIUTz T
SHIZM90 AR IEAHL TWDED TH D, BeHB &2 CREHRXTHL T b RIZ,
< VI ADFER IR R E S ZDFTUNRH LD TIN50, T LT ZDEZ T THoTE
AREFRICBWOTCIHEE PHERSNTODO T, BaE 2RI TEHEE ER/~DOBITIT
WIRTIHD, EVIEZITORNRS> TV ST, BHITHERITX 5,

P N

h Verlingerung des Arbeitstags producirten Mehrwerth
absoluten Mehrwerth; den Mehrwerth dagegen, der aus
ung der nothwendigen Arbeitszeit und entsprechender Ver-
im Grossenverhiiltniss der beiden Bestandtheile des Ar-
ntspringt, — relativen Mehrwerth.

BE6: #IM. p.295 (54 =& -8 AR (_£) p.580)

BEG6IZIE, vV A%iED ETRMERWEEN LN S, THEk RIS fiE absoluten
Mehrwerth | & [FE 5t ORI A AE relativen Mehrwerth ] £V & ARSE NG5 838 O A T I 4
MEZSBITHECT 72O D 2 DO FIENRINTWDENGTHD, 1| B OG-S ED [ 578
H Arbeitstags | %[ #E& 95 & Verldangerung | CRIRAMAEZ DE DA SMERIIZHE O3 Tk
FlpmfE ] &, B2 OT 28T 1 HORIUHR ST 8 ] 0> /1 C Rl 57 8 Re TS 0 2 HE <09
[HE e A TR A ) &V D 2 FEDRISRAREHE RO TTENERFIILD D, L~v VI AXE R T,
2D 2 DlE, IVIANERZIZL LT BB OVEROEIEZ S HELL TURL TSR TIERIZ
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. |

HBHE3: 3 #Ih. p.3

FE3I[EH-Fl B IOEEO—REwm IO 73 Tho,

TRMZ, AT HRPRER DR NYER — DO R G A IO A TUXED , —RAIRGE 12134 T
FLRNEVDZEAFRLLO LD, I8 e IIREGER D EL TODIRERI, <D A[HEZR
AR IEDOH DO — DS ORBRSIZ T X R2WINETh D, ZIUEND T, Y RE R R E T
LRI A ORFEIL, DIVOIVNBLRIZAETE L CODRE LS ORBEIT R > TEY, b
Lo bNNEDHZELRROFERITY IO IOETHIE, AZidniEx KEELZHT5
REBRDHOTHD, | GEEARD.3)

ZDOITFIL T A A%, YRR 76 U CHL R ORF IS S22 WV R BlER Th o &
L CHEEIL . B2 S O B AR T TG, [FRDIE X K ELZL -5 LV RBING,
AL ZDFT LW R Z B 2 D872 o T FUBMiE TR ZER R & 3203722 ) iR L7
ST DD BEER O AN B S TRA R B L 52 2L 0O RWEE M D, ZOF
X, WERDOHM A Z B U T e iR 2 e s 3 DI O e BEE LS5,

The celebrated opsimism 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 by an insufficiency of effective

demand.
BEEAF2E I IMIRREZOME]) HIhK. p.33
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MEFPIRR T BRER O£ MW EER ERO BT T, BRFEFH L, HIzh b Bt okl TH
SOMDOBAEICHTEN, T _XTUIHIEL TBITIX, HEHLPHL RO DR EO IR
BN, IEORE RITIRDEHZ DN T A =R CNDELLNTEZN, TORRKEFELE
7o BRICK T DR ENA DT EOREIZLS>TEIVIDE WIHTEEHELNEBE L7272
CICHRTDEE DD, | EEARRD.34)

ZOFETIL, AR F IR OB R ERDN AN HORN B HALL | BLEORE G %
HELTWHEDHHIZRBAL T\ D, A2 NH 3 O—FERERIEIZEFLTH 5 OFHEEF
CITIBRTHZLETH AMZESTOBIZALWE RIS, LW o727 H b AZZAD i OB
FNTEESO T, BUFIERRIF IS AT HRETIH RN EWIEES (= B3 ISR E) 13, B
{EI A~ DRI E RO R DGR N DD LS LT, HiazBLIIC AL TR T LML A
TWo,

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 HE IRV B L R B p. 127

BESIIMRFGHE MR &I IOV TR TS,

[Ee BRI n, AELFERIIB T —EAZDEMIL, (ERROBEDL ETIIWLE
WDHLLYGE DTN, DBIT/a> TR ML LIZSE J0b | #JE BT L TEH0I
RERBNFeA K AF T ZEITAGTHD | (B A FRp.125)

OFED, AFEFEIZIDEMBIHD . FHTRZEDTRZAZ2RI T Tl BRI L TRER
R EFFOZLARL T T BRFEN BRI SUHSIN T, TORBIRENN/2HT L
ZERL TR, BERDZ AL 7RI~ DS P HE THLHLZREL TNDHEE BN
Do ZODT AL XD RN, KFEREZ AR D70 ORI A O LBV Z5RFH L THY,
FEE BUR DI M2 2 5 L THERNEZ 52 TWDHENZD,
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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. I 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
investment;

BE6: MR, 55 12 B RGIAHIFS p. 164

BEOOFILIFLE HELU T, B, FlFRICHEL KTEHET HHR L EEBUER A )
T DDEIDITONTNEEDERNED S TS, FAIE, EARM OIR S 8h 3% B R 728 )
B, — R SRR A I CHETAZED TEAEZR N, WA A EHEISHEM T 5720
IZA B ETETREREELZAIIDNTRDZIEE L TS AR p.162)

ZITTA AT, BEECR ORA 7L | BE AR MOLA TRE MM o EE 2
BRI L TD, AR OB REL D RROFEITIE SO TENL . A FE5RE 2 5 | e
THILET, BRFOLRELHEL BIE T ~&IZETRL 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.

BE T QIR 55 18 E & M O —fx iR i 1 p. 164-165

BEE T ORIX 728725, ZOHAITIE, EREARITOTNERLEZZTTH, 22RA
RREICRET 2 F TADFREO R RN SR ISNDIEAIL, i, HERRL 5L,
VbSO BEE TH T EO BB PSR IEShH0 D Thd, | (HEE
AaRp.250)

ZITHEH AT ENEEDOELICREKAF T HI RSN TND, E DT DNTH
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HHLFERHL TWT, ZOBZIIHRE O D REF BRI G0 BDORESZRLTEY, &
FaESEDBROBEMEDNFALNTND,

We have shown that when effective demand is
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, 55 20 e M BI% I p.164-165

BE 8 OIEIHbbidieil AFRENPTREL TWLGEITIE, BITOREESLT
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(LD, HONTENU T OFEEEDOLLIZBWTHE ML, DWWz DD
FE G THN T REZR R BN £ T HFEL RV AU EIZET D, | (B4 FRp.288)
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