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(137 0
"Le commerce emploie un capital considérable qui parait, au
premier coup d’eil, ne point faire partie de celui dont nous
avons détaillé la marche. La valeur des draps accumulés dans
les magasins du marchand-drapier semble d’abord tout-a-fait
étrangere a cette partie de la production annuelle que le riche
donne au pauvre comme salaire pour le faire travailler. Ce
capital n’a fait cependant que remplacer celui dont nous avons
parlé. Pour saisir avec clarté le progrés de la richesse, nous
I’avons prise a sa création, et nous l’avons suivie jusqu’a sa
consommation. Alors le capital employé dans la manufacture
des draps, par exemple, nous a paru toujours le méme; échange
contre le revenu du consommateur, il ne s’est partagé qu’en
deux parties; 'une a servi de revenu au fabricant comme
produit, I'autre a servi de revenu aux ouvriers comme salaire,
tandis qu’ils fabriquent de nouveau drap.
Mais on trouva bient6t que, pour ’avantage de tous, il valait
mieux que les diverses parties de ce capital se remplagassent
I'une lautre, et que, si cent mille écus suffisaient & faire toute
la circulation entre le fabricant et le consommateur, ces cent
mille écus se partageassent également entre le fabricant, le
marchand en gros, et le marchand en détail. Le premier, avec le
tiers seulement, fit le méme ouvrage qu’il avait fait avec la
totalité, parcequ’au moment ou sa fabrication était achevée, il
trouvait le marchand acheteur beaucoup plus t6t qu’il n’aurait
trouvé le consommateur. Le capital du marchand en gros se
trouvait de son c6té beaucoup plus t6t remplacé par celui du

marchand en deétail ... La différence entre les sommes des
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salaires avancés et le prix d’achat du dernier consommateur
devait faire le profit des capitaux. Elle se répartit entre le
fabricant, le marchand et le détaillant, depuis qu’ils eurent
divisé entre eux leurs fonctions, et I'ouvrage accompli fut le
méme, quoiqu’il elit employé trois personnes et trois fractions
de capitaux, au lieu d’une. ([Sismondi], Nouveaux Principes,
etc., 1. p. 139-140.) "Tous" (die Kaufleute) "concouraient
indirectement a la production; car celle-ci, ayant pour objet la
consommation, ne peut €tre considérée comme accomplie que
quand elle a mis la chose produite a la portée du

consommateur." (Ib., p. 137.)
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the condition of the American People, New York, 1841).

213
https://telegram.me/maktabatbaghdad



SN Oy (Umschiag) 35393 = 250 +5al

[187] Jydy — Wl by elial Cilases Ol 3 G atlally Ldeddl oUN2sY1 (6
:[141 u.o] Lo C‘m’u.‘l u’ s g S
e 2T bl ol ¢ eliall ai gl JL U.I, op
ClS B gyl e sk ddals (gl gl G ‘,,,Su
ol el e e sledl bl oY el (gaml JS @ LYl
sipdl e L,Mss Ul oy Wl Lal gy JS Gimes ,aludll s
Py JORRYR VIR VU RO I PSR W .,,u\ ol 5 ARARY
s AV sl o2 o pmatall a3l ls Sl
osdey el adl b sasly oLV T ol o2 it - WLl
S sk e LS Ul oYY il Gl pdt JLE
J"""JS-’IWJSU"J"L"‘UJ"“JJ"\M eadngy gz
et Us s e S <Y1 oo Lany Sla o &5 cplyel
Jalaadls ¢ gLl g cabpadt JLIE Wl Wl L oldasdl e 8 y0ai
ai o e iz Gl plandly coles smadly 03Ul
G p celL2Y1 o of uy L3 Jylacht o S Y &ls, C,L
lganbos 18T Slgd (WAL S3 S L iV ole ele Y
d&‘ywcﬁj‘@ﬂl{.’-b J.a.l:uu.--\.ay‘, cCLJ\j\UJ
i,50 Wbl sdady qi‘,..d Wl sy Jasly G0 20 Sy ollee
JS sty ipe L cabpadt JWIE Wby s a5y LT e Wl
AUl st J5 50 Loy py2e
L] JES LI Laly e tma sl Gt Ot 0 L 0y S haliny
ULl BNl 0LVl by 2y adl ol oy 501 Sl Sl i
SNl e Loyl 8 01 oy 5521 0F Usts 53 I L) dad o
Y-SRV ISR DPRDS PSR UN Rk PV ) RO PSIN [ R | ON TP WP
dab ! cmll Il dob a2Vl ey o Las Zims vzt OF (Jy Y1
oI el Bl L gl LT s i o Juldl e a1 aa!
EPNR S RIPRIPN [ SURE DS RT g RPORC YL B FIPICIN B PP T

S oa SV a0 pradll deld Bolef g OLSTE La oo (BeYT Lttt O Lidl i =
S p osiiadl Principles of political economy  pa\od\ S\aSNN g3\ 1y S T
Lodn 01 jip sl oM e 1833 4l

214



Sosdh el Gl Ju A RN G ol Jaaih

JUI Ty ) @l ey e OF Lo oy llly b e ol g1 050l
logr el olepuadl JS &gt Ly Gty dnds iy OF s g1 (gt
CLSIl N SN (el i db an P ,b 5 ey el bajias OLS
(124 Lo (3 (2IWI Juaidll (JyY

Wiy A1 Sl el B jed oy pmadl S gy Lo (G
LIV sl padly saelacdl slpedl 2dy o oz Y1 I ) pa VT L Jese
P s pdl Lyt A Ledll oday e eV el iUl
“CJ:;J\C..&JLC):-LS.L}J\ Jﬁ.‘.]\g....:ﬁ?u,” dcj.’.di G g Jylalt
Miay Jandl 355 Gl @l Gy ks i1 ol Jf Todas J3os 01 an
Joaidl axrly) Lly OF G S0y Laaelacadt shyadly LY sl e Gl
SV Blay o u Sy e WY1 ezl OF (1 35 5,881 (I ¢ ualdl
il i) G385V by a0 g by BN g b ab
ia paisd crg &l o8y adey N Sl wedlls [ U W T, e
ezl Todae 312 Gogmall o i olezul ¢(in natura) Las slyedl
B slazuY o5 el Loy UJJ.’..H R VTP UL I U R
syl Sl J,,,., Bl Ll e Jd gy >\, Jani ,A b Ll
C.wus G os usfh,s.u,us M\.yy&\én\du\wbw
ddebadly Y1 st e L,,uI G I Ty o 5l 3 Jyyos ale]
i B8 L or ATl s cRer e cJes 58 ) Dol didl e O
2 Laads b o pmatall e wddlly s UT p o eaite (s
PPN JUIS QT - PRI O WA T 3 S IRV RV IRE AVRVIRESES: IRt I
Wl Al o gzt Bk OF Sl e gt 65T B pns S g
Lome s Bla OB (] cadl Slgae o I Gpany L (BN G
o e el 2l (gome Lt 3] Gl e L] ity oLl
G Blny Lopmly Gl ) oo pastndl B L G2 Ul sl ey (ol

[0y 0] LuSe 15,y LWy J,SH oiakll 5 ()
Ll Akl e 201 156 e «JaVi » 5l V1 aladt CNN 3 t[u-s_)b] ()
[t_ 0] .[187-185 .

215
https://telegram.me/maktabatbaghdad

[188]



S Gy (Umschlag) (3599 - 0N s5a0

& oreble pan a5 O cary Lt Las [5] JUE JWSE T, 0lss § 5
b 5 Len Jobl i (&I Bt sl CinsS) 2N s o Dptegad Wl
D3 cgobndl JLl Wl ols cl Gy S ) et U1 ol plas )

Oadl S ¥ 4B crazmadl Sl e Wl s sl Jlenl 30 ) 2l ol
Lol S5V oo BV Y g b laiey V)

216



[189]

_palall uadll

).5‘-.\." Jui u.ubg w\.m% Ju U‘“b Q\e).’é.t
Setaw pafg (9ol 5B il

S e [IGIT @ 51l LDl Lty el OLTE Ty o GO oy
(avances &;4ow ola by (avances pr.imitives) ol ol s o LS
sydm ki (ol G0 oylael Lolo Lo e Gl 1ia b,y yay .annuelles)
O Wy a2l 51 Rles i getiadl JUL ol 61 1 LT Ll
Sl bzl e epoladl Jlly s cielp Pl B pasnnnddl JWI D) s aiS
ol pedl Sl ) el s W] ol o 0 (Ui Y a1 WL 0,
AU sl 0133y cple B SW Gl o o5 OLyso Lad @y e Ly Loasy
2 e Oa R cegeade sl e cOpebl 3l ATy L Gelyel 10) bl s
oleadl JWIE Ty ey «JWIE Gy o 65T gl e GO el ¢ b0
Sy IN 5 ezl Sliddly §pdl lidaddl g SWHE B 15y L ple ax g
o= combad¥l e 2SI Ol Gy ezl ) Gl S aal xS 3,08
NP R P [ PP PR TOINRI S R oY
Gt it I3 0F dm V) S Y GUledl e el pda o G,WH O

It (Flisssig) U ydad Gl s oay ¢ Sl (Zirkiilierend) :Lia uS)le piseza, (%)
el (e padl opbn Wt mlll alid T Lializ sl aiy c0Usl2a lollanaly
g 01 e amt i Joaill o3 il

httszIteIegram.melzrﬁ;ktabatbaghdad



Sl Gy (Umschlag) 1) 558 1ol 152

cedmy YL I Ll s VI GBWI e e Yy L ] ey Sole )
Ol Ly olids Sl Lol clids ) aadl Glay 0 axsT sy o A
Lol Yl Loslasl 6l - 2ol ol Lojlaely oliedll o blinall
W e 55 Gl B AL (il Lexlpe b OUR LS camdl Lgzlpe S OLR
AN U Gl e el e GO B )y gear Sy 4SO
BLl Gdestl JWy Gl pymadl 2 ) el oy 1 G G
g ] e 51 Loy s Blal OMtly cpymdl Tad ao Logae IS L Jyls
Ao T Tz V) 2900 030 ¥ L g o3 Lot 2 0 Tl
.(23)‘))]91 Sl (e
VP SV IPVNS I VIN RIS || WX IR VA SYCUINPIF I [ JEA IR AV NV e
LR (SN I POV P PH PN CU VPR TV 1 VLS VS S PR JPCA SN CH Ve SN T

(1846 ([ s ¢ 5 Aab (D pd\ B pa] el Qe Mo e 10,00 (23)
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«The goods of the merchant yield him no revenue <;r profit till
he sells them for money, and the money yields him as little till
it is again exchanged for goods. His capital is continually going
from him in one shape, and returning to him in another, and it
is only by means of such circulation, or successive exchanges,
that it can yield him any profit. Such capitals, therefore, may
very properly be called circulating capitals». [V.II, p.254].
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"Secondly, it" (capital) "may be employed in the improvement
of land, in the purchase of useful machines and instruments of
trade, or in such like things as yield a revenue or profit
without changing masters, or circulating any further. Such
capitals, therefore, may very properly be called fixed capitals.
Different occupations require very different proportions between
the fixed and circulating capitals employed in them ... Some
part of the capital of every master artificer or manufacturer
must be fixed in the instruments of his trade. This part,
however, is very small in some, and very great in others ... The
far greater part of the capital of all such master artificers" (wie
Schneider, Schuster, Weber) "however is circulated, either in the
wages of their workmen, or in the price of their materials, and
to be repaid with a profit by the price of the work."
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«There are two different way-s in which a capital may be
employed so as to yield a revenue or profit to its employer».
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«Different occupations require very different proportions
between the fixed and circulating capitals employed in them.»
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"instruments of trade ... such like things ... yield a revenue or
profit without changing masters, or circulating any further.
Such capitals, therefore, may very properly be called fixed
capitals"
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«The capital employed in this manner yi.elds no revenue or
profit to its employer, while it either remains in his possession,
or continues in the same shape.»
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«If it» (the stock) «is employed in procuring future profit, it

must procure this profit by staying with him» (the employer)

«or by going from him. In the one case it is a fixed, in the

other it is a circulating capital.» [189].
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"No fixed capital can yield any revenue but by means of a
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circulating capital. The most useful machines and instruments
of trade will produce nothing without the circulating capital
which affords the materials they are employed upon, and the
maintenance of the workmen who employ them." [p. 188.]
345 «(yield a revenue) T:\ﬁl JUCER WeREIUID v iU | ORI P P UCEL S U SV ey,
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"That part of the capital of the farmer which is employed in
the implements of agriculture is a fixed, that which is employed
in the wages and maintenance of his labouring servants is a
circulating capital."
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"He makes a profit of the one by keeping it in his own
possession, and of the other by parting with it. The price or
value of his labouring cattle is a fixed capital"
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"in the same manner as that of the instruments of husbandry;

their maintenance” (des Arbeitsviehs) "is a circulating capital, in
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the same way as that of the labouring servants. The farmer
makes his profit by keeping the labouring cattle, and by parting
with their maintenance."
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"Both the price and the maintenance of the cattle. which are
bought in and fattened, not for labour but for sale, are a
circulating capital. The farmer makes his profit by parting with
them."
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"The whole value of the seed too is a fixed capital. Though it
goes backwards and forwards between the ground and the
granary, it never changes masters, and therefore it does not
properly circulate. The farmer makes his profit not by its sale,

but by its increase."
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"may yield a revenue to its proprieto;, and thereby- serve in the
function of a capital to him, it cannot yield any to the public,
nor serve in the function of a capital to it, and the revenue of
the whole body of the people can never be in the smallest
degree increased by it". (S.186.)
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"The circulating capital consists ... of the provisions, materials,
and finished work of all kinds that are in the hands of their

respective dealers, and of the money that is necessary for
circulating and distributing them etc."
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"... The third and last of the three portions into which the
general stock of the society naturally divides itself, is the
circulating capital, of which the characteristic is, that it affords
a revenue only by circulating or changing masters. This is
composed likewise of four parts: first, of the money ..."
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"secondly, of the stock of provisions which are in the
possession of the butcher, the grazier, the farmer ... and from
the sale of which they expect to derive a profit ... Fourthly and
lastly, of the work which is made up and completed, but which
is still in the hands of the merchant and manufacturer." - Und:
"thirdly, of the materials, whether altogether rude or more or
less manufactured, of clothes, furniture, and building, which are
not yet made up into any of those three shapes but which
remain in the hands of the growers, the manufacturers, the
mercers and drapers, the timber-merchants, the carpenters and
joiners, the brickmakers etc."
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"three - provisions, materials, and finished work, are either
annually or in a longer or shorter period, regularly withdrawn
from it, and placed either in the fixed capital, or in the stock

reserved for immediate consumption. Every fixed capital is both
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originally derived from, and requires to be continually
supported by, a circulating capital. All useful machines and
instruments of trade are originally derived from a circulating
capital, which furnishes the materials of which they are made
and the maintenance of the workmen who make them. They
require, too, a capital of the same kind to keep them in

constant repair.”" (p. 188.)
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«Lands, mines, and fisheries, require all both a fixed and

circulating capital to cultivate them».
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«and»(...) «their produce replaces with a profit, not only those
capitals but all the others in society». (p.188).
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«A circulating capital which furnishes... the maintenance of the

workmen who make them». (Mashinen etc.)
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«This difference in the degree of durability of fixed capital, .25 o v\ [y5,1,] (25)
and this variety in the proportions in which the two sorts of capital may be combined»,
([Ricardo], Principles, p. 25).
«The proportions too, in which the capital that is to support labour, and «..is & L~ (26)
the capital that is invested in tools, machinery and buildings, may be variously

combined». (1. c).
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«The food and clothing consumed by the labourer, the buildings .26 . cCJl g8, @27)
in which he works, the implements with which his labour is assisted, are all of a
perishable nature. There is however a vast difference in the time for which these
different capitals will endure: a steam-engine will last longer than a ship, a ship than the
clothing of the labourer, and the clothing of the labourer longer than the food which he

consumes». (Ricardo, etc., p. 26).
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«According as capital is rapidly perishable, and requires to be frequently reproduced, or (28)
is of slow consumption, it is classed under the heads of circulating, or of fixed capital».
«A division not essential, and in which the line of demarcation cannot be accurately (29)

drawn».
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commence any other employment in a week» (p. 26-27).
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