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Research notes on the pending issues of Uno Theory, 
concerning Credit Theory 
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� ̴Ю_&ȇլϢӼ^ÛӐZʭ͌Ʒ֯W7vĜⅠӼ&̍ ΕӼ&͸֋Ӽ^ȨÙĜⅠӼ{ʺ8&

ȇլɭҴ^ 2 ͸֋ӵXǮŉŤ^éķӼ^Սց{&µÂ��ĜⅠӼҪЮ^�ԐɓƑʺ͗ů&
�ĜⅠƑʺ͗ů[ȞJv�ĜⅠśɠלג③ҽśɠד&�ĜⅠ���·^µ¡Á���[·m&

՛SVҪЮŁĊ{&řȁ^ȃǎӼ&ĜⅠ^̴ԠӼ&ĜⅠʂϤ^͚ʎӼ^���¯Wә̙Jv'

�Ç�Â�^̨Իk_ģʷ^ӑǏ[жT=˾[իӐZʡƬ=7u&ĜⅠ[_ԝ̴ŪϠΠ2^

≧ѰϿĔĤǃԱ÷ Â[;BvՕԱԝ̴^ΝՉʑ{ׅmvQBWZ@&ȣ̻ȎϡJvĔĤ

^ĺƑuגanticipationד[suНĀϿѮԝ̴^ұаXŌϥϦ{ĘՏגfacilitateדJvİ>
=7v'̧[&řȁϥkԝ̴ÉǏöϥkԝ̴Éřξϥkԝ̴^ÐT^ԝ̴ɳʤ^Œ̾<t&

лǂ^ԝ̴ɳɪ^˸śԝ̴Ͽɳɪגfictitious capital formulaד{Ȥ>&ªÂ­} �Ç�
^ΝՉĜⅠXԝ̴ĜⅠ^ә̙Xծһԝ̴גfinance capitalד^ɳʤӒȋ{ҽ9' 
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ȇլȅΜ_әĊHPXJvӛӵ{&̪ԽWnІ[Jv' 
ǡΐⅢŇגøÒ&̃Ш{ŁVⅩJ'ד_&-ϡöԝ̴Û҄Œ̾^Pm^ƇϢӼ�ϡöƔŇΜ

ĔĤӼXȇլϢӼ.גǡΐ3594&øÒ̇ϞÁ�¡ϲƛ{3� 4ŉ[МJ'דW&-ȇլΜ_J
W[әĊHV8vX89ӪĔn7v=&Фȅ<t� �Ä�ÊjW=ήϋXHVԅӼFw

V8vµÂ��ўΩȅÍҡsu_&_v<[>R|XHPԅӼ=W>vXʏywv'.גƟӯ&

^��XH&-ũİĔĤӵ^ӼӨ[;8Vȇլ_kEX[ǳ̀HV8v'.XHVµÂד1֤
/ԝ̴Ӽ0л 1Ɉ<t-í˦ĔĤ^ȋ҄.גƟӯ&72֤&ÂÊ«Ç=µÂ��_Ӽ̆XHV
±�ÁÊ{ʎ֬[Ҁ8PXHPсʶ�ɬⅠҊד{ɬⅠH&ͤìͽ/ϥϦĔ͋^ϢӼ0ͤגì

PQHƇ̇גџӲ^µÂ��<t^ɬⅠ-йç[;8V_&ĔĤW_Z@ϥϦĔ͋ד3554
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W_ԙⅠĔ͋ד=&ɉǟĔ͋^ӒśҊXHV&8y`ŉǎϿĔ͋XHV�ӽƶư^ĔĤXH

V�7tywv.גƟ̨&278 דϥϦĔ͋גԙⅠĔ͋לƊόH&µÂ��_ƶưĔĤ}ד֤
W7vDX[΄õ8V8PXHPÑW&-H<H&D^̪ɼ^Íͯ{ԫkőFZ<SPPm

[&ȇլўΩȅ_N^ƇϢӼ{Ǯ>@ϻȯFLvͣĀ{ǳ8&b8V_ȅΜ^ŒӇXӄՂ{

Ȥ8PXn8:v'.גǡΐ3594&76֤דXHV8v'�
мҊ_ȅեȅϥXHVўΩȅ{ŬɰH&ÍҡНĀðXZSVÙ̊^ɼ&ÁÊµÇ�¾��

=Ֆ?VhYZ@&ñ<t 9 ɖhYŠ[͆ǕƯǱXкլŉЌ͢^˟ҳWўΩϢӼȅĀĀƱ
XZu&-ԝ̴ŪϠӼ�ԝ̴ŪϠ^ 3֋Ȳ÷ ÂXŌϥϦ�.&-ĔĤ^ɳʤXȎĊ�ĔĤ^
Ð֋Ȳ͛Ջf^ˎɯ�.גøÒ&ŠҊ{-ԝ̴ŪϠӼ.&ɼҊ{-ĔĤ^Ð֋Ȳ͛Ջ.Xƭe'ד

{-ȇլϢӼ{ϡö[Y9Λ<J<.Newsletterл 2̰^л 10ƛXл 17ƛ[ˀЮHP'
N^ŉȔ_&ǬȦ^Րҗ_7v=ȇլɭҴ{ʘ@˵ԇH&ȇլ^Ä���{ɰŵגreinforceד
JvDX[sSVµÂל��ȇլўΩȅ^Ʈ֯^ʮж{МN9XJvn^W7SP' 
̑[ 40ɖøÑŠ^DX[Zv=&ȇլΜŉ^ĔĤXĔ͋^ͧķ^Јՙ[ќǼJvԅӼ[
ՙƯʣ=7u&/ĔĤӼ^ǚЛϿ҉β0גÚȳ31084דWȇլϢӼXҀǡϢӼ{һƝגfusionד
H&ĔĤΕŞ^ӼӨ{ҽ9DX{ӬkP'�

� ƶư^ďⅠĔĤϿȰʑ_&ĔĤɳʤӼ&ĔĤȩɠӼ&ԝ̴ɳɪӼ{ՉIPΝՉӼ^Ù
Wɽ([˗ԊFwV&ĔĤ^ƟԠʑ=ĔĤȎĊW7vũİ^ƟԠʑ[ôZtZ8DX

_&ũİŤ^ƶưŵ{Ȁò[HPϥϦӼW̙t<[Fww`Ң8'�

� ĔĤȎĊXĔĤɳʤ&ӛ8˦:w`ĔĤXĔ͋_&řξ=šČĔĤ^ϳZvɳʤ[Ֆ
?Z8DX{МJXƟ̞[&̄ խĊёגñ_&ȎϖĊёXƭ|W8v'̂ד Ǫŵ[Ă9

ĔĤĊёXϥϦĔ͋Ċёגñ_&ϥϦĔ͋{қϋĔ͋XJvĔ͋ĊёXƭ|W8v'ד

^Սŭʑ{МJDX[sSV&N^իȲϿ͛Ջ=жĊϿ[ʾ˧Fwv'�

� ԝ̴ȓ=Y^͝Z‐û^ÒWN^ϥϦ̍Ε{̧̌Jv^<{̙t<[JvXXn[&
ɉǟĔĤӒȋ^ͣ͛{ӑ͘mvDX[sSV&�^֟ȅϿǐӂӼ=ӊȉFwv'�

� ϡȎ^ұаԯ՗=ǐӂұаԯ՗<tÍ̍Ͽ[à֖JvXӛ9ʶӿÓǐӂ^њаʑ=&
ʒʥ[sSVÍ̞Ͽ[ә΍FwvDX[sSV&ŭȅϿÓǐӂӼ=ƗҔ[Zv'�

� ɉǟĔĤ<t^ɉǟĔ͋^à֖^Ñ⑴XÒ⑴{Ô:v&Ԑɓƶưծ^Ĕ͋ӒśŤ[T
8VӛƌJv'�

-øÑ^ 5 φ{7>t<[JvDX[sSV&ԽöНĀ^ўΩϿՕŭΕŞW7vĔĤΕŞ
^ŁĊı{ʾ˧JvDX=ƗҔXZvs9[ʏywv'.גƟ̨&23 &=XѱmˏSPד֤
ɲ̞_ΦäגconfusionדQB=ͶSP'�
ԝ̴ŪϠӼW_ȳƓ31194ø̻^ȇլΜÛΝ^әժXϳZu&řȁӼ^ɼ[ƶ͗ԝ̴Ӽ
{ӵ@ȇլ�Á�£Â^Ä���{ӊɰH&µÂ��Xȇլ^ʒʥӼf^ҀǡĜ֑^ʻŗ

[ցJvмҊ^Ϣә[T8Vкլŉ^ʡӑ{ƒŀw&ÍեĝͬHVȇլʒʥӼ[ʴSP'�

ĔĤ^Ð֋Ȳ͛ՋW_&ȇլϢӼ{ϡö[Y9Λ<J<Xӛ9ӓφ<t�{̨>ЇHP'

мҊ_&-ȇլ^/ўΩƇӼ0^Ä���[_&µÂ��XƟ͝^ĔĤ^Ð֋Ȳ͛Ջ=Ԓ<

wV;u&$ĔĤĊё^ĔĤ^Ǯ>Fגmagnitudeד^խϿӒȋʑ_&#ȎϖĊё=ĔĤ^
ɳʤӒȋל%Ĕ͋Ċё[suŴ˯FwvDX[Ă9&ӅȀòϿZӒȋʑW7vXӛ9DX

=W>v.גÚȳ31104&32֤דXH&ĔĤ^Ð֋Ȳ͛ՋXԝ̴ŪϠ^ 3֋Ȳ÷ Â^ցė
<tĔĤ^ƟнʑÉťтʑÉǐÍʑÉƟ̞ʑZY^ӽ͚ʎ{Ȥ8PגƟӯ&77ד83֤ף' 
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�À�­}^͝[ȎϖĊёXĔ͋ĊёQBWƶư[svƶư^ϥϦ{ԅӼJvDX_W

>vXʏ9=&ĔĤĊё[T8VӲvʡƬ_7vXʏ9'nHn&ĔĤĊё{ӰԃӼϿ֎Ȓ

]XZvȎĊӼ^ͶηW7vXЋĦH&ʏ҉ŪϠ{ׅmvPmדepistemological failureג
ČӝZԅӼ{ş?ҭH&µÂל��ȇլўΩȅ=ĔĤĊё[T8VӲtZ@Zw`&N^̞

DN̴ɲ[әĊJvXӛ9ʡƬWϥƮѰגlifelineדW7vXF:ӛ:vXʏ9'�
ǡΐ[ȞJvÁ¯À�XHV&ȥɒ՗ -̝ĔĤȎĊӼ<tĔĤŉǎӵf�/ȎĊӼ^Ͷη0

ӵ[sLV�.גȥɒ3434ד&΋Ƈʪ-ĔĤ^ŉǎʑXĔĤɳʤӼ^ȢЪ�ǡΐⅢŇ΂^µ
Â��ĔĤӼʻŗ[sLV�.ג΋Ƈ33147=דv'ȥɒX΋Ƈ^ԅӼ_ĔĤ^ɳʤӒȋʑ
яѵŵW7u&ȇլΜÛΝ^Ʒ֯ցʇ^ʶǎ{ГvÑWʡƬ=7^דFormbestimmtheitג
vXʏ9'H<H&ċ˾[ȎϖĊёXϳZvĔĤĊё{ӲtZ@V_ZtZ8^<ӵ̙W>

Z8⑴u&ǡΐ^ȇլϢӼʻŗ[ȞJv̬ŪZƏג־refutationד[_ZtZ8Xʏ9'�
мҊ_ĔĤ^Ð֋Ȳ͛ՋWȳƓիļ^ĔĤ^ÐȲ͛Ջ{ʻӪHPגÚȳ31104&2932ף
ȳƓ^ԅӼ_µÊ���Ç�^ĔĤ^ÐȲ͛Ջ[ִĄHPĔĤ^ɳʤӒȋʑ^֋Ȳŵ'ד֤

&ƶưϖПӼ^ņԊϿȯտW7vXʏ9'мҊ_ԝ̴ŪϠӼW&ƶư^í˦ʑ<tՉѓʑל

ɉǟʑ&ĜӰʑ&ěҲʑ&ԝϦʑ&Ա˦ʑZY^Œ̾Ͽ͚ʎ{Ȥ>&ѮƝƮ֯XHVЈʋH

8͚ʎXHVΝՉʑגcirculativityד{ˤМH&ΝՉʑ_ԗʷ<tӑw`ԡԗŤ&ǩʷ<t
ӑw`ԑǩŤW7vXHPגÚȳ31094&76ד78֤ף'Dw_ȳƓ^ĔĤ͚ʎ^ˎɯ&ȥɒ
^ĔĤŉǎӵ{мҊ^͝ZŖȅҊ[nϢәƗҔגunderstandableדZӛҮWӛ8˦:Pn
^W7v=&ŁVĔĤ^ɳʤӒȋלĔ͋Ċё[ėyvDXW7v'�

ǡΐ_-ȥɒXn7x9ð=ȎĊӼϿZӛӵ[ωƏЊ[dujyFwVHj9XDx[&

ȎĊӼ^DyF=7v'.גǡΐ3594&79֤דXHV8v=&ĔĤ^ɳʤӒȋʑ^֋Ȳŵל
ƶưϖПӼ^ņԊϿȯտ{HV8vXәժJw`ʨƿJvjWnZ8^W_7vj8<'

ǡΐ^ғ̡[ɥ̽Ϊ^ցėÛ҄Ͽәժ=7vXʏ9=&ɥ̽_µÂ��^ũİĔĤӵX_

ϳZvϢә{HV8vDX[T8V&ĔĤ^Ð֋Ȳ͛ՋגÚȳ31104̂ד �'Ɗό}22֤ף20
�

�����;V]	�����8E�8E��

µÂל��ȇլўΩȅ_&ũİĔĤӵגlabor theory of valueד[ǚ@'ўΩϢӼȅĀ^
ĀƱpȇլΜŉWn&ĔĤ^Ð֋Ȳ͛Ջ^ȎϖĊёW7vũİϥϦʑ[Ֆ?Z8X҉:V

8vӼҊ_Ǭ8Xʏ9'ўׁФȅXHV^ўΩȅ_ũİĔĤלũİϥϦʑWnҢ8=&мҊ

_ƔŇΜø̻^ũİĔĤӵ^ƲȅϿӛӵגphilosophical discourseד[ӖƯϿW7v'�
ׅƠZԽöўΩȅҊ=&-ÛӗĔĤӵלŪⅠĔĤӵXȏӗĔĤӵלũİĔĤӵ^՟˄_&

Ʋȅ^Ʒ֯W7v'.X˘͗WӮHPӡʫ=7v'ўΩȅ_ϡȎX^ցՍʑגrelevancyד=
ɐ[ƷywvȅƷW7u&ЖвҊ^жRĆҀגstanding positionד=ƷywV8vXʏ9'
ЖвҊ^ЌϢ{ɋ·Jv˜·ʇpȅƷ[ԎϞHs9XJvğðϿZŭ ̌&_דmotiveגͣ Ӓ

^~� ~pϢӼ=ϥjwvPm[իӐW7v=&жRĆҀ[sSVЖвҊ^ӪĔ=ȋj

vXʏ9'χ˽Ҋ^ĩ[жV`ŁV^Ǌ΃^ɗТגwelfareד{҉:VŪⅠĔĤӵ{իӓJ
vW7x9'ȞԬϿ[ũİҊ^жǟ[жV`ũİĔĤӵ=ù÷ȎʣXHVŒ<tZ@Xn

ωӓ_W>Z8W7x9'N^ʡƬWўΩȅ[_ĿΜϿZФȅ^ĩ֡=7vXʏ9'�

ƶư§í˦ʑגexchangeabilityד¦ɳʤÆѿ��ũİ ~Á&ƶư¦í˦§&Œ̬�Ã�
ִϿȃǎ¡��¦ѮĊϿðրũİגshared holistic human labor as species-beingד¦í˦
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 ~Â'мҊ_&D^ϘϳZʟʎגpeculiar notionד[ȱ(ӎywvDX=7v'мҊ_&
ԝ̴ŪϠӼWȎʣXHVũİĔĤӵ{˺ːJvϢⅢ{ՀgPגÚȳ31094&78֤ד'H<H&
ũİ^ϡǟWóèpũİѝƝ^ўׁ{аm`&ʈKũİĔĤӵ{˺ːJvX_ӛ:Z8W

7x9'ЖвҊқԮ^жRĆҀ=ƷywvX_ӛSVnўΩϢӼ_ĜʎגbeliefדW_Z8
^W&ũİĔĤӵ{˺ːJvϢⅢגreasonד[T8Vӵ̙{ѦBZ@V_ZtZ8'�
Ä��_/ȉӥ ѣΒéӼ0גÄ��31244דɼц˽ΒϿѣΒ[T8Vл 2 зқϋϛʤ[
T8VW&қϋϛʤ_-
ðNwOw=&ôð^ӤƗ{·mPu&ôð^ʡʉ[ēȃHPu

JvDXZ@&қϋΕ^хǇŉW&қŒ^ҽŭ{ɻH&қt=՝ɲXʏ9jj[қŒ^ʶ̬

ϖpқŒ^ԮĊ{ŐϢJvDX=W>vȉŁ[қⅢZϛʤ
&&&&&&&&

W7v'.גƟ̨&296֤דXȋ҄
H&ӷWnːSV8vқŒқԮ^ԮĊ[ȞJvǉ̬͠גpropertyד[T8V&л 5зʶ̬͠
[T8VW&-PX:&ǮǏX&JgV^Òї^ӅՋϖX=Ïð^ń̬ϖW7vXHVn&

ð_ӷWn&қŒқԮ^ԮĊ
&&
[ȞJvǉ̬͠ג¯Ä©ד��{nT'ɷ^ԮĊ^ũİ

&&
Xʷ^

İ>
&&
X_&ɷ[ǉ̬^n^W7vXӛSVs8'ɾSV&қϋ=ĒѢH&қϋ=ͶHV;8

Pn^<tɷ=ƑuQJn^_ċW7w&ɷ_Nw[қŒ^ũİ
&&
{ΦƝH&Nw[ɷқԮ^

n^W7vċn^<{ť:P^W7SV&N^DX[su&Nw{ɷқԮ^ʶ̬ϖ
&&&

XJv^

W7v'.גƟ̨&326֤דXH&Ԑɓ^ϻ̙[suʶ̬͠=ˎǮHÓɕн=ϻϥJvϢⅢ[
T8V&-ZMZt`&ð_&ʶ̬Ҋ^ʷÙWҘSPuΤεHPuHZ8Pm[ӷ^͠ř{

nĕȒLK[ԔҲW>vծȰW7vծp③{ČšϥϦϖX^í˦{ՉHVʷ[8wvDX

W&8<[қŒ=řⅠH9vøÑ^ϥϦϖ{ϦőJvǌǏ{ͬɲ[ʶ̬HV88<^̍Ε

Xד351֤ףƟ̨&350ג.'H<HқϻϿZƟʡ[sSVϻӑHP<tW7v&^׍̢&}
HV8v' 
Dwsu-ĊŵũİĔĤ.X-ʶ̬͠^ˎǮ.[ȗ˝Zցė=7vDX=ϢәW>v=&

ĔĤΕŞגlaw of valueד{ӼӨגproveדHs9XJvX&қϋÛ҄{Ԥ:V&ԝ̴Û҄^
͛ՋXŭʤלўΩϿՕŭΕŞגeconomic law of motionד{ә̙JvʈӐ=ϥIv' 
ťҵф_/�¾ÇÉÄ���ПXðրX^ր0גťҵ3464דW&Ä��/ѣΒéӼ0[T
8V&-
Nw=ϢӼ^ǚЛ[Ҁ8Pðր^÷ Â_&ϥϦũİ{ՉHVқɇěȃ^ʷ͸{

ϥkQHTTϥȃf^ͨ·{қtĸԧJvқɻϿWÛĊϿZȃǎW7SP'Ä��=/ŲŬ

WϢʑϿZðր0Xƭ|QN9HPðր^қɻʑpÛĊʑ{ԊʅJvn^=&Ä��[sS

V/ϥƮ&Ĩɣ&қⅢ&ԝϦ0<tZv/¯Ä©�� property0XƮƠFwPðր^/ǉ̬
͠0W7SP'.גƟ̨&52ד53֤ףXHV8v' 

ťҵ_ person {-ԮĊ
&&
.XӥHV8v=&ñ̸ĨÍդ_-©Ê×Çʶ̬͠.[T8V&

/ũİXʶ̬^Ʋȅ �¾ÇÉÄ��<tϡöf0גñ̸3114דл 5зð͋[ȞJvʶ̬͠
W&ð=-/ũİ[svʶ̬0^ÛĊPu9v[_&ÍȋЪɠ^ԮĊϿҔŤpяПϿҔŤ�

Ε{ϢәH&Ε^хǇWқŒ^ʡʉ[ɾSVҽχHPuʶ̬ϖ{ďⅠÉΤԙÉԆάÉí˦Z

YJvҔŤ�pԍϦ{7t<Im̬HV8ZBw`ZtZ8'.גƟ̨&190 XH&-yד֤
wyw_қŒ^ԮĊ[ȞJvʶ̬͠{nPZ8'Nwq:&қŒ^ԮĊ{ÚEXԆάHV&

Nw{ôð^ʡʉ^nX[Ҁ@DX_W>Z8'H<H&қŒ^ԮĊ{ďⅠJv͠ř_nS

V8v'D^ԮĊďⅠ͠_ԆάƗҔW7v'.גƟ̨&195֤דXHV8v' 
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Ä��^͝[ԮĊ_П=Ô:Pn^ʱ_ɐԃϿ[×Ӗ=Ô:V@wPn^X҉:vX&

ðגpersonד_қŒқԮ^ԮĊ{ʶ̬HV8vXЙĜ{ːSVӛ8֗8=&ďⅠJv͠ř{
ːTDX_ɲϋW7vXJvDX_қϋZ҉:̍W7vXʏ9'ũİŤ^ƶưŵ_&қϋΕ

^ÒWҽywvԮĊďⅠ͠^ԆάגalienationדW7v' 
мҊ_ԝ̴ŪϠӼW&-ũİŤƶư^Ϙ͵ʑ<tW7vXʏ9=&ũİŤƶư^ǩԗXJ

v^W_Z@&˸ śӵ&ԜԘӵ&ǵѓӵZYӽӵ7uɿv'.גÚȳ31094&13֤דXHV&
-қԮ^ũİ^ð͋Ͽʶ̬_�¾ÇÉÄ��[Ⅲ̻HV8vXʏ9'.גƟӯ&14 XHד֤
P'ũİŤƶư^Ϙ͵ʑגspecificityד_қⅢZўΩÛĊր^֔Ⅰǵѓ^ɳʤ[ϡwv' 
͓ɧԝ_֔ⅠցėΕגLaw of master and servantד^ɳʮ[T8V&/֔Ⅰցė^ϥʮ�
��Á�ũİ˽рƙɜӵ�0ד31184͓גл 1з֔ⅠǵѓXНĀ^֋ȲϿ͛ʮW-֔Ⅰցė
^ΕגϘ[ŗĐΕ[svեŒד_Û[ȓŉǴŃðXN^Ûð^ցė{mAvӦӢ{ՉIVɳ

ʮFwP'֔ Ⅰցė_ʱvʡƬWԽöԝ̴Û҄^Ȟ͘[жTs9Z&ȓ7גv8_ד����

ŉե[;Bvͨ·ĸԧXџcT8VȯտH&N^9R<tԝ̴Û҄{ϥkQHP^W7v'.

 'XHV8vדƟ̨&16֤ג
µÂ��_/ԝ̴Ӽ0л 1Ɉл 7цԝ̴^ұаՖЪ^л 24з8yqv̴αϿұал 7ф
ԝ̴Û҄Ͽұа^ͲƙϿĮơW&�ȥўƽ^ğðϿУϿʶ̬_�ԝ̴Û҄ϿУϿʶ̬[s

SVƣȋFw&ƣȋ^ƣȋ[su�ż͗XǌǏÉϥϦʷ͸^ń̬{ǚЛXJvğðϿʶ̬{

ŌɧJvXHV8vגµÂ��31004&1306֤דΗ  'ד1
D^µÂ��^ğðϿʶ̬_&Ä��^ǉ̬͠גpropertyדXƟI͚ʎW7vXʏ9' 
µÂ��_&ğðϿʶ̬לǉ̬͠=ԐɓўΩ^ϻ՘Xń[Ը΃&̫ Ƀ͗Ҋ^ȥўƽXZu&

ǌǏ&ϥΛʷ͸&ũİⅠņ^ƐǶ&֠՗Zð΃ǮҼ^ƐǶ[su&ɳɪϿ[_қⅢZũİ^

ˮƑ[ǚ@ԝ̴Û҄ϿУϿʶ̬[sSVȥўƽ=ֿՆFw&̧ [&ԝ̴^֓ÙXԝ̴Ϝſ[

svϥϦʷ͸^֓ÙXũİ^НĀŵ=ԝ̴Û҄ϿZǫӅXÓӹƯXZu&-D^ǫӅ_ьЗ

Fwv'ԝ̴Û҄ϿУϿʶ̬^ɫպ=Ⓑv'ƐǶҊ=ƐǶFwv'.גƟ̨&1306֤דXH
V8v' 
µÂ��_���^ƣȋ_���^ƣȋsun-΀Դ[ZtZ8hYռ@<<v&ҦH8&

ǆ֗ZՖЪW7v.גƟ̨&1306ד1307֤ףXHV8v=&Ä��^ǉ̬͠ʏʟ_~¸Á�
Ϝж֢Ʈ^ЛXZu&ñ̒^~¸Á�ԝ̴Û҄^ѻ͇גprosperityד[Ѽ=SV8v' 
µÂ��^���^ƣȋn&Ä��^֢Ʈ͠^˩ⅠW7vXʏ9' 
Ä��_/ѣΒéӼ0גÄ��31244ד^̪ќзW7vл 19 зѣΒ^әĊ[T8VW&
-
ð΃_&Ҝׅ^ȃǎXHVҽŭJv͠ř{ʷ[H&жΕ͠{қŒPR^9R[Ҁ>ѦB

v<&̌H8ɳʤ^ѣΒ{ʸRжVv<&NwXn&Ɣ8ɳʤ^ѣΒ^ÒWNw{̌PZ

ð([ǽ]v<{&қŒPR=s8X҉:vXDx[ɾSV΍ȋJv͠ř{nTDX[Z

v^W7v'.גƟ̨&589֤דXHV8v'µÂ��^ƣȋ^ƣȋ_&Ä��^ǉ̬͠ʏʟ
[ùӠHPԝ̴Û҄^̻ͲגhistoryדX̲̻ıגvisionד^˰Ӑגsumming-upדW7u&
ð΃ǮҼלũİҊf^�ÊÂגyellדW7vXʏ9' 
µÂ��^ƐǶҊגUsurpatorדn&Ä��^шǶגusurpationד{ʟԣFLv' 
Ä��_Ɵ̨^л 17 зшǶ[T8VW&-ɹ̭{Ǌǫ<t^шǶXƭ|Ws8s9[&

шǶ
&&
X_ÍЬ^ǊŉϿZɹ̭W7v'PQH&ND[_&шǶX_ôð=͠ř{nTn^{

&&&&&&&&&&&



��
�

͡ƑuJvDX
&&&&&&&

[ôZtZ8<t&шǶҊ_қŒ^ĩ[͠ř{΍HVnR:Z8X89ՙ

8=Ӱmtws9'ɾSV&шǶX_&Nw=шǶ
&&
W7v⑴u&ѣΒ^ɳʤpӒŞ^Ǫ̧W

_Z@&PQѣΒJvðϖ^Ǫ̧[J?Z8'ZMZt`&шǶҊ^͠Ť=&ƝΕϿZƢÛ

p˽ΒϿńƟĊ^ѣΒҊ=ͬɲ[nSV8vn^øÑ[ˎǮJw`&Nw_&шǶ[̥˽=

ťySPn^[Zv<tW7v'.גƟ̨&533֤דXHV8v' 
µÂ��^���^ƣȋ_ż͗XǌǏÉϥϦʷ͸^ń̬{ǚЛXJvğðϿʶ̬^Ōɧ

W7v=&Ä��[ɾSVӛ:`&΃ÛÛ҄Xӛ9ѣΒ^ɳʤXӒŞ_ǪytZ8XJw`&

қⅢZӽğð[svż͗XǌǏÉϥϦʷ͸^ńƟʶ̬^Pm[_&ğðϿʶ̬לǉ̬͠[_

ğðԝϦ=ƤjwV8vøÑ&ƐǶלшǶHPǌǏÉϥϦʷ͸{ńƟʶ̬XHVѣΒҊW7

vǊȓ[ǽӠJvDX[T8V&ð΃ǮҼלũİҊ^Ɵʡ=ʈӐXZv' 
µÂ��_&ԝ̴Û҄ϿϥϦ^ŉǎϿΕŞ[su&ӽԝ̴^֓Ù[sSVǠ^Ǯԝ̴ȓ

[svǬ̄^ԝ̴ȓ^ƐǶ=ՏȯH&ӟѴFw&џƝFw&ѝѽFwvũİҊ֋ї^Əˁ=

ǤǮJvPm&ð΃ǮҼלũİҊ^ƟʡXǠ^Ǯԝ̴ȓ<t^ƐǶלшǶ_Ȕ̚W7u&

-
ԝ̴Û҄ϿϥϦ_&қϋՖЪ^ʈϋʑ{nSVNwқԮ^ƣȋ{ϥkőJ'Dw_ƣȋ

^ƣȋW7v'.גµÂ��31004&1306֤דXHP^W7vXʏ9' 
ϡö^Εðԝ̴Û҄גcorporate capitalismדW_&ϥϦ^Pm^ǌǏXϥϦʷ͸_̑[
˸ðŵHPΕð^ʶ̬W7u&͈ɪZY^ğðծһԝϦpğðʶ̬^ǌǏZYğðϿʶ̬

&>^ǉ̬͠^ŎџXńƟʶ̬{YDjWҽ9<Xӛ9Ʒ֯[Zv'Dw=ѭƼ^Ӹ֯Zל

nHN9QXJw`Y^͝[ҽ9<_&ϡϛŒ̾גstatus quo analysisד^ȞԊW7v=&
/ԝ̴Ӽ0<tДѡϿ[ϡϛŒ̾[ơ<9Š[҉:vg>DX=7v' 
ȇլ_µÂ��^ƣȋ^ƣȋ[T8V&/НĀФȅ^̴͊Ʒ֯0גȇլ3214דл 2եϢӼ
XȎԪ^�НĀÛ҄XўΩȅW&ƇϢӼ_Ñե͛Ջ^ϡȎϿǌƘW7vўΩՖЪ=қɻϿ

[ՕŭJvDX{ә̙JvDX[sSVƴϖƙӗ{ФȅϿ[ǚЛUB&ƴϖƙӗ^ϥϦŤ

XϥϦցė^БЉ[T8V_&-Ǫ֢^ՖЪ.W_Z@-ʒʥӼ.XHVә̙Jg>W7v

XJvӓφ<tʻӪHV8v' 
ȇլ_&-ķ̻/қŒ^ũİ[nXU@ğðϿZУ̬0Zvn^=&Ȏ_қŒ^ũİ[n

XU<Z8ǌǏ^У̬{ŠˤXHV8v^W7SV&ԝ̴Û҄_&ǌǏ[sSVöӃFwv&

ś⑴LtwV8VϜſLtw9vқϋŤ{&ÍʋN^Ċś^ǫ[;8VŖmVУ̬ś{Ł

֡Ͽ[ȯտJvDX=W>P^W7SP'H<nNw_jPô^ϥϦʷ͸[T8Vn&N^

Ї˝^ϥϦҊX^џƝ{œu֖H&Dw[ԝ̴ɳʤ{Ô:9vn^XJvDX[sSVҽ

ZywP^W7SP'NwXƟ̞[У̬śZvn^_&Nw{ŠˤXJvƶưўΩϿZǩԗ&

ԜģցėқԮ[sSVЙěFwv^W7SV&lHx/қŒ^ũİ[nXU@0n^XHV

W_Z8'
HP=SV/ԝ̴Û҄ϿУ̬0Zvn^_&̴̻/қŒ^ũİ[nXU@0n

^XHV^/ğðϿУ̬0^/ƣȋ0{ZJX89su_&У̬śқԮ^ȉʮ{ZJn^W

7v'.גƟ̨&192֤דXH&µÂ��^ƣȋ^ƣȋ{&�ń̬ś��У̬ś��ń̬ś[
Ӷk̩:&���^ƣȋ_-
ʒʥX_ϳZvʡԃϿǪ֢ՖЪXHV^kȎϡFwv'.גƟ

 'XHV8vד192֤&̨
ȇլ_̑[&/ўΩȅ̍ΕӼ0גȇլ3194ד�ўΩȅXƴϖƙӗ^ 3µÂ��Û҄ƲȅX
ўΩȅגѦ>ד�БЉXՕŭ�W&µÂ��^ƣȋ^ƣȋ[T8VƟ͝^ʻӪ{HV8v=



	�
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N^ɼ[-ʒʥ^ʈϋʑZt`ƇϢӼW̙t<[FwvΕŞ{ːS&ד144֤ףƟ̨&143ג
V/ÍЬ^қϋՖЪ^ʈϋʑ0{̬Jvn^Xn8:vW7x9=&̡ ç^ʈϋʑXZvX&

͸֋ӼϿ[ȯտFwvɌǊÛ҄Ӽ[sSVә̙FwvXń[&Nw_n_pƇϢӼWә̙

Fwvʒʥ^ʈϋʑXƟIs9Z&8y /̀қϋՖЪ^ʈϋʑ0{nSVȯտFwvn^X

_8:Z@Zv'֢ Ʈ^ʈϋʑ_Ft[ÍȲN989/қϋՖЪ^ʈϋʑ0{nSVϔõB

:Z8n^XHZBw`ZtZ8W7x9'Nw_Ϙ[ͲƙϿZʈϋʑXHVȎԪΛŭ^

ŉ[ȎӨFwvn^XZvyBW7v'.גƟ̨&144֤דXHV8v' 
µÂ��^ƣȋ^ƣȋ[ȞJvȇլ^ʻӪ_&ԝ̴Û҄ϿϥϦ[sSVԽöϿǌǏʶ̬

XУ̬ś=ЙжHPDX&Ð͸֋Ӽגthree-step theoryד_ƇϢӼלʒʥ&͸֋Ӽלʲç&
ϡϛŒ֢̾לƮ^ʈϋʑ{̙t<[Jv=&Ɯ(^ʈϋʑ^ʡƬ_ϳZvXHPDXқĊ

_ӵɿϿW7vXʏ9'ąH&Ä��[ùӠHVğðϿʶ̬לǉ̬͠^ϵǫגalienationד
Xƣȋ^ƣȋ[svŌɧ{ӲSPµÂ��^ʡǈגintentionד_ˬZywvDX[ZvΗ  'ד2
�

�uV3	�Wft��

ȇլ_µÂ��^���^ƣȋ[T8V&/Ǥӊ Ը͗Ʒ֯ɜӼ0גȇլ3204ד�ǏЦ˻ͬ
^ǌǏśɠW&-µÂ��^8yqv/ƶưϥϦ^ʶ̬ӽΕŞ^ԝ̴Û҄ϿƑɿӽΕŞf^

Ա˦0ג/ԝ̴Ӽ0лÍɈлéŹéзлÍфדn&Ȏ_/ԝ̴Û҄ϿƑɿΕŞ0^ȯտ[sS

VǼmV/ƶưϥϦ^ӽΕŞ0=ÍҡϿZĊśXHVЙжFwvX89DX^9R[/ɩӨ

Ε0Ͽ/ֳġ0=7vX8SVs8'H<HD^У̬ś^ΕɻϿӗʎ_&ʒt@µÂ��^

89/қɇ^ũİ[ǚU@0/ʶ̬͠0{̢׍^ŉ[ŠˤXHZ=t&/ôð^ƶư{ϟɿJ

vʷ͸_қɇ^ƶư^Ԇά^kW7v0
X89ɳɪϿӒȋ^ŉ[&D^ֳġ{әΤHTT&

ЙжFwv^W7v'.גƟ̨&114 XH&ӧ^ÙW_&-µÂ��_/ƶưϥϦ^ʶ̬ד֤
ӽΕŞ^ԝ̴Û҄ϿƑɿӽΕŞf^Ա˦0{&ũİŤ^ǩԗ{ՉHV/ƶưϥϦXƶưΝՉ

X[ǚU@Ƒɿ^ΕŞjP_У̬^ΕŞ_&NwқԮ^ŉϿZÓƗաϿZɩӨΕ[sSV&

N^ͬƏȞϖ[ֳġJv0
X8SV8v=&D^/қɇ^ũİ[ǚU@0ʶ̬͠=&8<

[HV/NwқԮ^ŉϿZÓƗաϿZɩӨΕ[sSV&N^ͬƏȞϖ[ֳġJv^W7v0

<&_У^ϢәH:Z8XDxW7v'lHx/қɇ^ũİ[ǚU@n^XHVϡywv0

/ʶ̬͠0n&NwQBW_ƶưўΩϿĊśXHV_ЙжFwZ8W&ũİқԮnũİŤZ

vƶư^ԑǩ{ՉHVԝ̴^ɳɪ^Ò[ҽywZ=t&N^ʶ̬͠=/ũİ[ǚU@0n^

XHVЙжFwvX89XDx[&ɩӨΕϿֳġ=7v^W_7vj8<'.גƟ̨&115֤ד
XHV8v' 
ɩӨΕϿֳġ^ʡƬ_&µÂ��_&�қɇ^ũİ[ǚ@ȥўƽ^ğðϿУϿʶ̬<t&

�Óʹũİ^Ƒɿ[ǚ@ԝ̴Û҄ϿУϿʶ̬f^ֳġגturnoverדW7v=&ȇլ^ǟƝ_&
ƶưўΩƙӗ{ƣȋH�_ƶưўΩϿĊśXHV_ЙжFwK&�=ȯտJvDX[su

�^ΕɻϿӗʎגideologyדW7vƶưϥϦ^ӽΕŞ=ЙжJvԱġגreversalדW7v' 
ȇլ^͝[&ԝ̴Û҄ϿƑɿΕŞלÓʹũİ^Ƒɿ=ȯտJvDX[sSVƶưϥϦ^

ӽΕŞלнĔí˦=ЙжJvDX{-ɩӨΕϿֳġ.Xӛ9DX=W>vӼ &_דbasisג̱
ԝ̴ȓқԮ^ũİWɿPԐɓX^нĔí˦[suʶ̬FwPϥϦʷ͸=&Ԝծ{ȞĔXH

VԆάFwPũİŤƶư^ďⅠĔĤW7vũİ[sSVЭİH&ϥϦʷ͸Xũİ[sSV

ϥϦFwPƶư=ô^ϥϦҊpũİҊXƶưϥϦ^ӽΕŞ[ɾSVнĔí˦FwvDX=




�
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ѾԾFwvDX[sSV&У̬ś^� �Ä�Ê=ЙжJvDX[7vΗ  'ד3
µÂ��_/ԝ̴Ӽ0л 1Ɉл 7цԝ̴^ұаՖЪ^л 21зŽѕŌϥϦW&-ԝ̴_&
Nw=ϥϦՖЪ[_8SPX>[_N^ĸⅠҊ3ý͗ȓ�­ÀÇ�Ӳϕ4=kK<tİ8V

ɿPԍϦW7SPXHVn&Փ<w̕<w&Nw_нĔZH[ƑɿFwPĔĤXZv&Tj

uԐɓɳʤW7x9XZ<x9Xôð^Óʹũİ^ĊŵϖXZv^W7v'.גµÂ��

 'XHV8vד977֤&31004
У̬ś^Йж[su&ԝ̴ȓ=қtİ8VɿPԍϦ^ˀÒԝ̴_ċɖ<ўV`ǃƐFw

v[nˊtK&ϥϦʷ͸[ȞJvԍϦ͠_ĴƃגdepreciateדFwvDXZ@ΆÝ[ͶȃH&
ÓʹũİלšČĔĤ^ϥϦՖЪf^ŌˀÒלұа[suԝ̴=ԝ̴{ϥk&њаϿ[ϥϦ

FwvšČĔĤ^Ƒɿ[T8Vn͠řҭRגex rightsדJvDX_Z8^W7v' 
µÂ��_/ԝ̴Ӽ0л 3Ɉ�Ç�Â�ϕл 24з^ҪЮW&Á�º¢É¯À��^Ԑɓ
{ŽřWģuV≧řWՕⅠJvҝαʷ͸[T8V&-ɷ_ԝ̴{זŌϥϦXũİX^ӽ‐û

{ֵʩJvDXZ@זқŭϿ[ŭ@қŭͣ͛3a self acting automaton4XkZHזP|Z
vқɇǤͷJv̄XkZHPגµÂ��=ðր{ɚċї̄Ͽ[Ǥ:vn^XkZHP^X

jSP@Ɵ͝[ד^Wזԝ̴^ǤǮ^ӽΕŞ{ S=c(1+i)nX89ȋɪ[;8VϻӑHPXǺ

ʟJvDX=W>P^W7v'.גǮԈ3364&347֤דXH&-ԝ̴^ұаՖЪ{≧ř^ұа
X҉:vDX=W>v^_זřξגšČĔĤ9^דR^ԝ̴[ŌԱŵFLtwvեŒזJZ

yŘPZšČũİ^ƥÑC[ɶжTեŒ{řȁXƭeDX=W>v<?uW^DXW7

v'.גƟ̨&357 
-&XHPÑWד֤řȁϥkԝ̴W_ԝ̴ϖП^ӗʎ=ȉʮFwV8v
^W7SVזD^ԝ̴ϖП_זқŭͣց3Automat4XHVʱvϥ̻^Ԡ[sSVȞԊϿZ
α[זN^9:ԐɓXHVǉȋFwPNw[זɚċї̄Ͽ[šČĔĤ{ϥkQJŤ{õÔJ

v^W7uזNwq:[jPD^ԝ̴ϖП_0¡�¶¦��/זӯ=ӛSV8vs9[7ז

tqv̞ö^Öϭ^8SF8^α{ͬɲ[қŒ[ɎȰHÔ:twvn^XHVJW[ռ8

78QŢɬHV>P^W7v'.גƟ̨&360֤דXHV8v' 
ԝ̴=ԝ̴{ϥkřȁ=řȁ{ϥlDX[svԝ̴ϖП^ȉʮ_&-ўΩȅʻŗ.Ċё^

-ԝ̴Íҡ.^џӼW7v=&řȁϠWԝ̴բķHP’гԝ̴גfictitious capitalלדԝ̴
^ƶưŵ[suԝ̴ϖП_ȉџHPn^גcompleteד[Zv' 
ÐȆ҄Ǳ_/µÂ��ĜⅠӼĊё0גÐȆ31144דŠц^л 1зµÂ��ĜⅠӼ^Ċё^

1ɜӼ^ 1ĜⅠӼ[T8V^µÂ��^үՀ¯ÀÇW&µÂ��^/šČĔĤȅӵƙ0[;
Bvřȁϥkԝ̴^ӼՀXȞ΀HV&-ԝ̴PvDX=ϖ[ņyvȰʑXHVϡywv^_

ԝ̴�řξ[;8VnN9W7v=&ԝ̴�řȁ[;8VDw=ȉʮFwv'NHVD^D

XDN&/ԝ̴Íҡ0[;8Vřȁ&řȁϥkԝ̴=ӼItwvq:|W7u&µÂ��_

Dw{nSV/ԝ̴Íҡ0̂ ҉β{Hm@@v͛ʟ{˛SV8P^W7v'.גƟ̨&14֤ד
XH&/ԝ̴Ӽ0л 3Ɉ�Ç�Â�ϕл 21зףл 24зXл 25зøÒ_Ǯ>@ŷŘFw&
-
ŠҊ[;8V_řȁϥkԝ̴Zvхϴ[T8V^ÍҡϿZӵ̙=&ɼҊ[;8V_D

w[ցՍHVĜⅠśɠ=ƑʺywV8v&X89s9[ϢәFw]`ZtZ8^W7v'


/ԝ̴Ӽ0W_<<vԝ̴�řȁ{nSV/ԝ̴Íҡ0{Hm@@vX89͛ʟ=Ǯ>@ȼ

FwV8vDX=&ΗʡFw]`ZtZ8'.גƟ̨&15֤דXHV8v' 
ȇլ_/µÂ��ўΩȅ^ӽƷ֯0גȇլ3234ד�ԝ̴Ӽ^ӽƷ֯^ 8ԝ̴^ϖПʑ[T
8VW&µÂ��^Ԙõԝ̴_Ԑɓԝ̴ȓ=ͣҔԝ̴ȓ[ԝ̴{ԘõBvn^XHVӵ8
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PDX[T8V&-
/ԝ̴Ӽ0_&ÍҡřξӼ[Ѧ8VЇR[ƶ͗řξӼ{ȯտJv^W

7SV&Dw[TU@řȁӼ_&N^őϻφ[;8V_ԝ̴^ŌϥϦՖЪ[;BvΝՉԙⅠ

^фѓX89&ԝ̴Û҄Ċś[;Bvřȁ^͘mVիӐZvͣҔ{Xu7C:Z8DX[

ZSV8v'Ԙõԝ̴_&ԝ̴^ŌϥϦՖЪ^ǫ[8vԐɓԝ̴ȓ^ԝ̴X89DX[Zv

^W7SV&řȁɳʮ^ȏӗϿ͊ˍ_Ł@Z8X8SVs8'.גƟ̨&159֤דXH&řȁ
Xý͗Ҋřɿ^ŒŢ_&ƶ͗ԝ̴ȓ^Λŭ[sSV׎FwvXHPÑW&-Ϧ͗ԝ̴ȓ=&

ũİϥϦՖЪ^ˑ˨ЄЎ[7Pvn^XHV&ý͗řξ{N^ǞթXJv^[ȞHV&řȁ

_Ї˝[_Ԙõԝ̴XցėZ@&ԝ̴=NwқԮ[ϥln^XHV7tywv'Ϧ͗ԝ̴ȓ

_&қɇ^ԝ̴қԮ{nô<tģŀwPԝծ[svn^XJv'ųӼ&NwQ<tX8SV

қŒқԮ[řȁ{˺ʹ9yBW_Z8'jP<<vԝ̴_&қtřȁϠ{΍ȋJvn^Wn

Z8'ƶ͗ԝ̴^ǟƝXƟ͝[&Ԑɓɉǟ[;BvřȁϠ{Ə̜HV&N^řȁϠXJv^

W7v'.גƟ̨&164֤דXH&қɇԝ̴^ôðԝ̴[svǤɰגequity financeד[su
-řȁϥkԝ̴^ɳʤW^ԝ̴ցė^ǫŵ.=ȉʮFwvXH&ԝ̴ɉǟ[ӛƌHV8v' 
ȇլ_/ԝ̴Ӽ^ўΩȅ0גȇլ3244ד
µÂ��ўΩȅ[Ϙ̬ZéT^ⅠӲ-ϖПʑ.
X-Ǫʤ.X[T8V^ÌϖПʑ[T8V^ 2ԝ̴ϖПW&-µÂ��_&/řȁϥkԝ̴0
{ӵ@[7PSV&̪ Ŗ<tԝ̴XHVͣҔJvn^XHV^Ԑɓ=&ԝ̴XHVƶưXZ

vs9[8SV8v^WJ=&③ҽ{ÙʇXJvծһɉǟW_&ԝ̴_ƶưXHVǩԗFw

V8vyBW_7ujL|'.גƟ̨&123 XH&-̪Ŗ_&ԝ̴XHVͣҔJvX89ד֤
Ԑɓ^ďⅠĔĤ&řξ{ϥkQJn^XHVԐɓ_ԘFwP^WJ'NHVNw{µÂ��

_ԝ̴=ԝ̴XHVƶư[ZvX8SP^WJ=&řȁ{ϥlX89ԝ̴=ƶư[ZvX

89^_&N989ŽZvԘģցėW_Z8^WJ'DwW_
Ԑɓɉǟ{ԝ̴ɉǟXΦⅠ

JvՉĚϿΦäXǪuZ8DX[ZSVHj9'.גƟ̨&124ד125֤ףXHV8v' 
ȇլ_&ԝծɉǟXԝ̴ɉǟ_ŘϖW7vXH&ԝ̴=ϥlḭ̑ϿƐŀ{ԝծɉǟWЙȋ

FwvřȁϠWԝ̴բķHP˸śԝ̴גfictitious capitalד^ԝ̴ɉǟ[;Bvǩԗלԝ̴
^ƶưŵ͈גɪɉǟ&N^ô^̬ĔӨŜɉǟ&ÓŭϦɉǟZYד=ҽywVԝ̴ϖП=ȉʮ

H&řȁϥkԝ̴_-
Ԑɓɳʤ[7v[Hx&ƶưɳʤ[7v[Hx&7v8_jPϥϦ

ԝ̴XHVϥϦʷ͸&ũİŤ^ɳʤ[7v[Hx&Í̞n7N`HV;8V_N^řȁ{ǳ

9X89Ϙ͵^ўΩϿʰɻXHV7tywv
 'XHV8vדƟ̨&126֤ג.
ÐȆ҄Ǳ_/ԐɓĜⅠӼЖв0גÐȆ31154דɼц^л 7зřȁϥkԝ̴ȥӼ^л 2фѦ
řȁϥkԝ̴ȥӼ�ȇլɭҲ΂^ʶӵ[sLV�W&ȇլ^ԝ̴^ƶưŵ{ŻĚʑ^͘k

W7vXH&-
/ԝ̴^ƶưŵ0X_<@^EX>n^QXˤӛHV;twvN /̂ԝ̴0

=ùгԝ̴W7vX89DX_&DwjPZ|X89g>W7x9<'NHVjP&N9W

7vZt`ÍĊZM&ǊĭZY{Dw[ť:V_8BZ<SP^W7x9<&7v8_jP&

Нĭн&Íҡ[řȁϥkӨŜ^ǩԗ{nSV/ԝ̴^ƶưŵ0̂ Z<[ØgV_ZtZ<S

P^W7x9<&X8SPDX=y<tZ8^W7v=&Dwt^φn;Nt@ȇլ́˘қ

ԮX8:Ynӵ̙=T<Z8^W_Z<x9<'.גƟ̨&323֤דXʻӪHV8v' 
мҊ_ԝ̴ŪϠӼ^
ԝ̴ŪϠ Π2 ^ȋ҄XȯտW&-ÔĜ̰ր=ռ̰[Zw`ZvhY

ΝŭʑÁ��=ׅjvPm&ǉȋԝ̴ĜⅠWЇ˝ԘõBv^W_Z@&̬ ĔӨŜ^ϻҽ[s

uԝծ{ӹ՘JvDX[Zv'Нĭn͈ɪnΫĔĴƃажծpŉեϯě^s9Zռ̰ʑԝ

ծ{¯ÊÂŵH&ȥƓŵHVƥƐW>vɳɪ{ī:vDX[suԝ̴ɉǟWǩԗW>vs
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9[H&̬ĔӨŜ[svǉȋԝ̴ĜⅠ^ΝՉʑ{ׅm&ΝŭŵגMobilisierungדJv^Q
Xʏ9'ԝ̴ŪϠӼ_ԝ̴^ƶưŵ[XnZ9қɇԝ̴Xôðԝ̴X^ԝ̴^͛ʮpԝ̴

��¡^ԅӼjWƤjZ8XȉʮHZ8s9[ʏ9'.גÚȳ31094&28֤דXHP' 
ȇլ_&͈ ɪԝ̴{-ĔĤ^ՕŭĊXHV^ԝ̴=&ƶưŵJvƴÍ^̍Ε.גȇլ3184&

XHPDXқĊ_ϢәW>v=&ΝŭʑÁ��Ñ̗[՝ʋJvôðԝ̴Xқɇԝ̴ד224֤
^ԝծӹ՘^ΝŭŵלΝՉʑ{ׅmv̍ΕXHVӨŜŵגsecuritizationד=ϻ՘H&Ɵ̞
[Քÿԝծ^ՕⅠʷ͸XHVӨŜŵ=ăȯHPџ̀&ԝ̴�řȁ&ǌǏ�Ǐö&ũİ�ũԜ

^ÐĆÍĊϿȋɪ_&ʁ ɿ^ԍϦ�řȁ&Ųũ�ѢÔJZyRԍϦʶɿXŲũʶɿféķŵ

JvDX[ZvΗ  'ד4
 
�mn\J	��Z[��

ȇլ_/ԝ̴ӼëŹɖגÒג0דȇլ3264דW&/ԝ̴Ӽ0^ϥϦ͝ɪ^ʡƬ=̙ЙWZ8
DX[T8V&-̴̒ӲXHV_ϥϦ̍ΕX8SPh9=88ǟƝn7v^IoZ8<Z'

ʽҿϿZʡƬ^ǟƝ_N9Q'ϥϦ͝ɪX89^{ԝ̴Û҄ϿϥϦ͝ɪX89s9[Ͳƙ

ϿZўΩϿZʡƬW89DX[JvX88^W_Z8<'.גƟ̨&894֤דXH&ϥϦցė
sunϥϦ͝ɪ=ďywV8vDX[T8V&-N9QXʏ9'Ʒ֯^лéŹǂз&Îф[

_M|M|ďSV8Z8'Ǫ֢{ӵ@XJw`&lHxϥϦցė{Ʒ֯[Jg>QSPXʏ

9'ƴϖƙӗW_̙t<[ϥϦŤXϥϦցėX^БЉX8SV8v'D^φ֡Ͻ8Ʒ֯=7

v'.גƟ̨&895֤דXHV8v' 
ϖԠϿϥΛ^ϥϦ͝ɪ_&�ϥϦŤXϥϦցė&�ϥϦʷ͸XϥϦ̍Ε^éT^ĩ֡{Ƥ

|Q͚ʎW7v'�_ĔĤĊё[ȞʋHV;u&ϥϦFwvĔĤ^Ǯ>Fגmagnitudeד=
Ǯ>8Ъ&ϥϦŤ^΅β_ׅ@Zu&ԝ̴XԜũİ^ϥϦցė[sušČĔĤϠ^Ǯ>F=

΍ju&šČĔĤ_řξ&Ǐö&řȁ&ƶ͗řξ[ŒէFwv'�_ȎϖĊё[ȞʋHV;

u&ǌǏp՗ņ^ũİʷ͸XƇ̷̉ZY^ϥϦʷ͸Øc[ż͗&Œ͗&ͣ ͒śǮɃ͗ZY^

ϥϦ̍ΕW7v' 
Ο―ͬǱ_ϥϦŤXϥϦցė[T8V&/ƔŇ<tȅeƙϿƴϖӼ0גΟ―3764דл 3з
ƙϿƴϖӼ^ӽ͚ʎW&µÂ��_ϥϦŤ^ȋ҄{Ô:V8Z8=&ũİXũİʷ͸=ÍĊ

XZSVİ@ŤW7vXHגƟ̨&84ד85֤ף&ϥϦցė[T8V_&�Œ͗Xż͗ZY^
ũİՖЪ^7u̍&�ϥϦʷ͸^ʶ̬ցė&�ϥϦϖ^Œէցė^ÐT[ŒBV8vגƟ̨&

 'ד89֤ף88
̴Ю_&ĔĤĊёל�ϥϦŤגϥϦFwvĔĤ^Ǯ>FדX�ϥϦցėגԝ̴XԜũİ&

šČĔĤ^Œէցėד&ȎϖĊёל�ϥϦʷ͸גǌǏX՗ņ^ũİʷ͸XƇ̷̉^ϥϦʷ͸ד

X�ϥϦ̍Εגż͗&Œ͗&ͣ͒śǮɃ͗ד[ŒBV8v' 
ԝϦW7vϥϦʷ͸_ğðϿʶ̬לǉ̬͠^ȞԊW7u&ȥўƽ^ϥϦ͝ɪW_Œ̂Ͽ

ʶ̬X̲ϻ՘Zż͗XŒ͗=ӑtwv'ԝ̴Û҄ϿϥϦ͝ɪ[;8V_&ԝ̴^֓Ù[sv

ϥϦʷ͸^֓а&Фȅ^ʽҿϿʋⅠ&�Ç­Àӣī^ńƟřⅠZY^ϥϦʷ͸^ŪϠϿΛⅠ

pǮӒ‶Zż͗XŒ͗&ͣ ͒śǮɃ͗p ICT&IoT&AI^ΛⅠZY^ϥϦ̍Ε^в͘^ϻ՘
[suũİϥϦʑ=ַԭϿ[ơÑH&ϥϦ̄խ=ǤǮJvDX[Zv' 
µÂ��_ƣȋ^ƣȋWϥϦŤXϥϦցė^БЉW_Z@&ϥϦ͝ɪXN^͍…XHP

=&N^ϢⅢגreasonד_ċQSP^Qx9<' 
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µÂ��_/ўΩȅʻŗ0גµÂ��3934ד^ɜӛW&-НĀ^ϖԠϿϥϦӽŤ_&N^
ϻȯ=7v͸֋[PSJvX&8jjWNw=N^Z<Wŭ8V>P̑ȃ^ϥϦӽցė&7

v8_N^ΕϿӃϡ[J?Z8ʶ̬ӽցėXБЉJvs9[Zv'Dwt^ӽցė_&ϥϦ

ӽŤ^ϻȯӽɳʤ<tN^͍…fXÍǪJv'D^X>НĀ֢Ʈ^̞̰=_Ijv^W7

v'.גƟ̨&13 XH&D^Ǫ֢{҉βJv̞_ϖԠϿZǪ֢X� �Ä�Ê^ӽɳʤד֤
^ŷŘHZ@V_ZtZ8XHPÑW&-lHx&D}דΕɻ&˽Β&Ȋ́&Ҥҿ&Ʋȅג

ʡԃ{&ϖԠϿϥΛ^ӽБЉ&НĀϿϥϦӽŤXНĀϿϥϦӽցėX^78Q[ϡȃJvӁ

д<tӵ̙HZBw`ZtZ8^W7v'.גƟ̨&14֤דXHV8v' 
-ϖԠϿϥϦӽŤ._&ĔĤĊё^ĔĤ^Ǯ>Fגmagnitudeד=ϥϦʷ͸XϥϦ̍Ε[
sSV΍jv^W&ȎϖĊё{҉ʩHZ@V_ZtZ8'D^ϥϦӽŤ^ϻȯ=7v͸֋[

՘JvX-̑ȃ^ϥϦӽցė.גϘ[&ԝ̴XԜũİד&ʱ_N^Ñե͛ՋW7v-ΕϿӃϡ

[J?Z8ʶ̬ӽցė.גϘ[&ϥϦʷ͸^ğðϿʶ̬לǉ̬͠דXБЉJvDX[Zv=&

µÂ��_D^БЉ{-ϖԠϿϥΛ^ӽБЉ.XH&-НĀϿϥϦӽŤXНĀϿϥϦӽցė

X^78Q[ϡȃJvӁд.Xӛ8˦:V8v'-ϖԠϿϥΛ._ϥϦ͝ɪ^DXW7u&

µÂ��_&-ǮGSa[8SV&ўΩϿНĀ͛ʮ=ՏͯHVq@͸֋XHV&~�~Ͽ&

ƔöϿ&ȠɧϿ&;scԽö®Â�¾~ϿϥϦ͝ɪ{7CvDX=W>v'.גƟ̨&14֤ד
XHV8v'ϥϦ͝ɪ[_ϥϦŤXϥϦցė=ƤjwV;u&ť:VϥϦʷ͸XϥϦ̍Εn

Ƥ|W8vXәJw`&/ԝ̴Ӽ0л 24 зл 7 фWϥϦ͝ɪXN^͍…גFessel=fetterד
=ӲtwPXHVn&Nw_ɲϋW7uՙƯʣ_Z8Xʏ9' 
�

�<�+-���

ǡΐ_ÑˡӼ̇W&-
ȇլƇӼ;scȇլΜ^ўΩȅ=/Ǌ֍ĔĤӼ0X89хϴZ8

HӸ֯JtӰms9XHZ<SPDX_&ȇլΜ /̂ϢӼÑ^Ɓͣʡԃ0̂ ͦǹ{МHV8

v'.גǡΐ3594&44֤דXHV8v'�
ȇլ=ўΩƇӼ<tǫǊԚ̚XϜſ{˗ԊHPӐǄ[&×Ҋ_Ĕ͋Ӽ[ZSVnĔĤӼ

[_ZtZ8XHPDX=7v'�

ȇլ_/ўΩȅ̍ΕӼ0גȇլ3194ד�ўΩȅ^ȞԊ^ 3ϢӼўΩȅ^ȞԊXHV^ԝ̴
Û҄НĀW&�¾ÇÉ��¼ÅÊ¡É¶Â^-Ǌ֍ĔĤӼ.[;BvĔĤӼ^Ա˦[ȞJv

�¼Ç²Ê�Ê^ӛƌ[T8V&-
�¼Ë²Ê�Ê=&¶Â=Z;ũİĔĤӵ{ľnӘn

ěːHV8PǊŉĔĤӼ{/ϥϦӐј^ȉŁZvЩŭʑ[sSV⑴ȋFwPϘ͵^ǟƝ0X

HV8vφ_&Ϙ[ΗІJg>DXW7v'ũİŤ=&ϥϦʷ͸Xń[ƶưŵFw&ԝ̴X

ZvX89DX_&/ϥϦӐј^ȉŁZvЩŭʑ0{Ô:twvDXW7u&<<vʟȋ[

stZBw`&ĔĤցė^ȎĊϿǚЛn̙t<[H:Z8^W7v=&Dw=�¼Ë²Ê�

Ê[XSV_/Ϙ͵^ǟƝ0{ZJyBW7v'.גƟ̨&29֤דXH&-
ԝ̴Û҄^ϻȯ
[sSVЂ(ѕэ^ԝ̴Û҄[Խ˝HTT7vX89DX=̙Й[FwV8Z8X&¶Â

XXn[/ĒѢ֛Ӑӵ0[ԆͯH&Ft[jP/⑴ϭŪⅠӵ0[Ա˦JvX89DX[nZ

tGv{:Z8W7x9'.גƟ̨&29֤דXHV8v'�
ȇլ_ǫǊԚ̚[T8V&/ўΩȅ{Ӳv0גȇլ3224דX@[͸֋Ӽ[T8VW&-Ǌ֍
Ͽ[_ũİĔĤӵ=ӵBZ8'nXnX&ńƟĊXńƟĊ^78Q[W>Pƶưí˦ցėW

ӼӨ=W>Z<SPDXWɲϋQXʏ9'Ԛ̚Ӽ{pvXJw`իƶÛ҄^Ԛ̚&қⅢÛ҄



 ��
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^Ԛ̚&ɌǊÛ҄^Ԛ̚X89s9[pvg>W&Nw_��¯{̙t<[JvX89DX

[Zv'.גƟ̨&127֤דXHV8v'�
ȇլ_Ϝſřξ[T8V&/НĀФȅ^̴͊Ʒ֯0גȇլ3214דл 1եµÂ��ўΩȅ^
̍Ε^�ўΩȅXƴϖƙӗ�ўΩȅ̍ΕӼӔ̨�W&-ԝ̴Û҄[ÓѕZvϛʤ{ǚЛXJ

vϜſřξ[ȎԠϿʡ҄^7vƇϢϿΕŞʑ{·mvDX_ÓƗҔW7v'Óѕ^ϛʤ^

ǹċ[sSVϳv<tW7v.גƟ̨&122֤דXH&-ϜſřξN^n^_&У^8yqv
ϡϛŒ̾[;8VņĊϿ[ә̙Fvg>n^X҉:V8v'͸֋ӼWУ=ϜſřξWZ@&

ϜſĊ{Ʒ֯XHP^_N^PmW7v'.גƟ̨&122֤דXHV8v'�
ƇϢӼ{гրϿ[n̞րϿ[nȠ⑨Ċёגclosed systemדXH&řξϠ_ƜЬ7SVҢ
8=&ȎԠԜծϠXšČĔĤϠ=ǐнŵHP&ԝ̴ȓXǌǏʶ̬ҊXũİҊQB=ȃǎJv

ǐԠZӼϢгրלѕэԝ̴Û҄גpure capitalismד{ʟȋHZ8XĔĤΕŞ^ӼӨ_W>
Z8H&NnNnʡƬ=Z8Xʏ9'�

ąH&ǊŘ[ʱ_ϜſX֠ϜſրWȎԠԜծϠXšČĔĤϠ=ϳZv&ƇϢӼXHVƑʺ

8=ÓզƝZԅӼ{&͸֋ӼfĺՃu[HV֓ѓJv^W7w`&͸֋Ӽ_ƇϢӼ<tιw

PΕŞʑ^Z8Óѕϖ^ƒЁגdrain trayד[Ֆ?Z8DX[Zv'�
ǫǊԚ̚XϜſ_͸֋ӼÜҜϡϛŒ̾^ȞԊW7vXʏ9=&Ǌ֍Ĕ͋ӼXϜſĔ͋Ӽ

{ÙրϢӼגmiddle range theoryדXHVԅӼJvʡƬ_7u&ȇլΜ[ԅӼ=ȦZ8^
W7w`&Ӹ֯XHVƑѝjZ@V_ZtZ8DXW7v'�

�

�`�.'	z#.'��

ǡΐ_͡ɀĜΒ^ÙրϢӼW7v-ϡöƔŇΜĔĤӼXȇլϢӼךԝ̴Û҄Öϭ���·

^ͲƙϿŭʤ{8<[Œ̾Jv<.͡גɀ31224ד[T8V&-
͡ɀ^ÙրϢӼ^ˤƵN^
n^[_yPH_Ǯ8[ԟʮW7v=&ϡȎ[ÙրϢӼXHV͡ɀ=ˤőHV8vn^&P

X:`ŭʤϿ΀ԴĵĆӼ[T8V89X&<Zuּ{ĮBGv{:Z8'.גǡΐ3594&86
�'XH&-΀ԴĵĆӼ.XƭeDX[϶Ʒ{ƧHV8vד֤

͡ɀ_ƟӼ̇^ վ⑨ўΩ[;BvŭȅϿ΀ԴĵĆW&��£¶��Ϧ͗[T8VҞƬט2
Υ8̄ĤĐ{ˡCV8v͡גɀ31224&13֤ד'DDW_ 1ɖІ&21ɖІ&31ɖІ&50ɖ
І&60ɖІQB˃>őH&̪ǮĤ{Ѫ˚WӃӡJv' 

�  

 1ɖ 
 21ɖ 
 31ɖ 
 50ɖ 
 60ɖ 
ϥϦխגQt8  7  6  4  1 ד 
ƶư 1ŽĆ^õťĔĤגλt0.12  0.15  0.4  0.7  1 ד 
ŽĆũİõťĔĤגVALלQtλt0.96  1.05  2.4  2.8  1 ד 
Ԝծגwt0.8  0.9  0.8  0.7  0.5 ד 
šČĔĤגStלQtλtחwt0.16  0.15  1.6  2.1  0.5 ד 
šČĔĤϠגstלStיwt0.32  0.3  3.2  4.2  1 ד 
ŭȅϿ΀ԴĵĆלגstחs*0.7ח  0.7ח  2.2  3.2  0 ד 
֔Ⅰ(Lt) 1  4  6  3  1 
ѮõťĔĤגTVAל QtλtLt0.96  3.15  14.4  11.2  1 ד 
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ŽĆũİõťĔĤגVALךvalue added per laborד_&c+v+mWӛ:`&1ŽĆ^ũİ=
ϥkőJ v+m&JZyRϥ>Pũİ^DXW7u&nHnվ⑨ўΩגclosed economyד=
ȉŁйçW7w`&v+m1לWȈȋHV8v_KW7v' 
��£¶��Ϧ͗W 21ɖІ[ VAL= 2.8Ġ[Zu&50ɖІ[ 1.05Ġ[ZSVs9p@
ĔĤΕŞ=ԒʆJvʡƬ_&N^ր&ϥϦʑ=Ñ̗HVnƶư 1 ŽĆ^õťĔĤ λt=ŹŒ

Ò=tZ<SPPmW7u&��£¶��Ϧ͗^µÊ�~�¯Ϡ=ׅ@ѨːFw&ӛ8˦:

w`ϜſĔ͋=ɳʮFw&N^џ̀XHVšČĔĤ StXšČĔĤϠ st=ׅ@ZSPDX[

ôZtZ8' 
D^ր&֔ⅠגLtד^ţő[su&ѮõťĔĤגTVAךtotal value addedד_ 31ɖІ[

14.4 Ġ^¬Ê�{Լ:&60 ɖІ[_ 0.96 ĠXZu��£¶��Ϧ͗_̠Չ^Ϧ͗[Մʴ
uJvDX[Zv' 
� ͡ɀ_��£¶��Ϧ͗^ŭȅϿ΀ԴĵĆגDCAךdynamic comparative advantageד
{šČĔĤϠגQtλtחwtידwtXɕǐϿšČĔĤϠ s*X^ɆW7vXȋ҄H-̌ʽҿ^Ȥŀ

[sSVVAL^Ñ̗Ϡ=Ԝծ^Ñ̗Ϡ{ÑǃvXšČ=ǤǮH&šČĔĤϠ st=ǤǮJv'

ŭȅϿ΀ԴĵĆגšČĔĤϠ^Ɇד_&��£¶��Ϧ͗^ȯտ̰[ˎǮH&ʮύ̰[ѹȥ

Jv'.גƟӯ&12֤דXHV8v' 
šČĔĤϠ_ϜſĔ͋=ȎԠԜծϠ[Ͱk{Ô:Z8⑴uŁϦ͗WǐнŵHV8v^W&

̌ʽҿ=ȤŀFwPXHVnĔ͋^µÊ�~�¯Ϡ=ѨːFw&ƶư 1 ŽĆ^õťĔĤ λt

=ŹŒÒ=tK&��£¶��Ϧ͗_N^џ̀&֠ ϜſեսsušČĔĤ^Œէ{suǬ@

ƒB&ԝ̴ŒէϠ=Ñ̗HVϜſřξ{ϟɿHPn^XәժJvDX=W>vΗ  'ד5
� Ԝծ wt_ 1ɖІ 0.5&šČĔĤ Qtλtחwt_ 0.5&šČĔĤϠגQtλtחwtידwt_ 1W7
v=&21ɖІ[Ԝծ 0.7&šČĔĤ 2.1&šČĔĤϠ 4.2X¬Ê�{Լ:&µÊ�~�¯Ϡ
=ͧл[ćÒJv 60ɖІ[_Ԝծ 0.8&šČĔĤ 0.16&šČĔĤϠ 0.32XZu&DCA_
0.7ח X̠Չ^Ϧ͗øÒ[Zv'DCA =µ�£�[Zv^_&��£¶��Ϧ͗{ԂͪH
V8P̞̰^Ԝծ=ôϦ͗sunЈȞϿ[ׅ<SPƠͶW7x9' 
� ͡ɀ_&տ˼ўΩגopen economyד[;Bv DCA[T8V&-
ƜǊƜԍ^Ǌ֍ŭȅϿ
΀ԴĵĆ_ƜǊƜԍ^ŽĆЇ˝ũİԙⅠ[sSV΍ȋFwv'.גƟӯ&15 ̪/-&XHד֤
ȥĔ͋ȋϢ0W_ŽĆũİԙⅠ̪ȥ^ý͗^k=йçŤ{ːRϥϦƗҔW7v'̪ ȥĔ͋ȋ

Ϣ=ʮжJvՖЪ{nŒ̾^ȞԊXJvŭȅϿɉǟĔĤӼW_&N^ՖЪWô^ý͗nϥ

Ϧ{ҽ9ƗҔʑ=7v'D^ǟƝ&ԙⅠĔ͋^Ǯ>Zý͗_D^Ϧ͗^Ǌ֍͞βϿZšČĔ

ĤϠג;scřξϠד{ɿtwZ8'N^ǟƝWn&��£¶��Ϧ͗^ǟƝ[_N^ý͗

=ȰJvǊ^ɕǐϿZšČĔĤϠג;scɕǐϿZřξϠד{ÑǃSV8vƗҔʑ_ŹŒ7

v'.גƟӯ&16֤דXHV8v' 
� ͡ɀ_&�վ⑨ўΩ[;8V&̌ ʽҿ=ȤŀFwVnµÊ�~�¯Ϡ=ŹŒÒ=tZ8&

VAL =Ǯ>@šČĔĤ^Œէ{suǬ@ƒBvDX=W>v��£¶��Ϧ͗^ƇϢX&
�տ˼ўΩ[;8V&ŽĆЇ˝ũİԙⅠ=ć@&ɾSVƇĔϠ^ЈȞϿ[ć8ƶư=՟ǸF

wvƇϢ^×Ҋ{ƟIŭȅϿ΀ԴĵĆ DCA Xƭ|W8v=éիӒхגdouble standardד
XZSV;u&�{ŭȅϿйçĵĆגDCAךdynamic competitive advantageדXƭe̍=
мҊ[_Œ<u̚@ʣIv'Ƌ&ǡΐ^-ZMNw{/΀ԴĵĆӼ0XƠUBv^<yPH

[_ϢәW>Z8.גǡΐ3594&86֤דXJvʻӪ{ǃաW>vXʏ9' 
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ǡΐ_-Ǌ֍ĔĤӼ^֗HF_&ƜǊ^ԜծϠ^ЈȞ΀Ϡ^7u̍=7vǊ^7vϦ͗=

йçϿW7v<Y9<{΍ȋJv=&N^s9[HV΍jvϘŵ©�Ç=ƜǊ^ЈȞԜծ

Ϡ{΍mvX89ʂϤϿӼϢ͛Ջ[7v'X@[&ˀ ŀԍגÙրԍד=Ԛ̚FwvǟƝ[_&

A Ǌ^Ԝծ΅β=Ƈ̷̉ˀŀ{ՉIV B Ǌ^ƇĔ[ɵ֣JvX89≧֕Zցė=ϥKv'
D^s9ZϛΓ^ÙWǊ֍ĔĤJZyRƜǊ^ԜծϠXԍ^Ǌ֍Ĕ͋{Ɵ̞΍ȋHZBw

`ZtZ8'.גƟӯ&48֤דXHV8v' 
ɆɲSVϥϦʽҿXƜǊ^ԜծϠ=ʶÔW7w`&΀ԴĵĆגcomparative advantageד
[7vϦ͗_ǊŉϥϦ[ϘŵH&ЈȞϿ[ƇĔϠ=ŦɼJvϦ͗_΢ǫϥϦ[ēȃJvD

X[su&ǊŉũİҊ=ǫǊũİҊ<tˮƑJvȎԠԜծϠf^ɵ֣{Јê[Ô:Z=t&

Öϭ^̪ќ̬Ū֛Ӑ{ΰPJϥϦʽҿXǫǊԚ̚^ѝƝL©�Ç[Ռ→Jv^W7x9Η  'ד6
տ˼ўΩ[;BvƇĔϠÛ҄^΀ԴĵĆגcomparative advantageדXվ⑨ўΩ[;8V
ϜſĔ͋XϜſřξ{׎JйçĵĆגcompetitive advantageד{ŒBV҉:v̍=&мҊ
^͝ZŖȅҊ[_Œ<u̚@ʣIvΗ  'ד7
 
�6+i"}��

ƇĔϠÛ҄[T8V&мҊ_ԝ̴ŪϠӼW�Ç�Â�^/ԝ̴Ӽ0л 3 Ɉл 3 цřξϠ
^ĮơϿÒҭ^ΕŞ^л 15 зD^ΕŞ^ŉϿӽБЉ^ȯտ^л 4 фӊՠ<tɬⅠHV&
-̌ӣī^Ȥŀ_ƶư^ƇĔ=Ò=tZBw`ԫkœtZ8X89ƇĔϠÛ҄_ϡöWn

7v^W&ϖĔÑ̗[sSVȎԠԜծϠ R =Ò=uɉǟW^ȎϡřξϠ=Ñ̗JvȬ֡W
_̬ͣϿ͛ʮ^ć8ԝ̴^ƶư^̍=ЈȞϿ[ƇĔ=Ò=vPm&lHx̬ř[ZvǟƝ

=7v'.גÚȳ31094&8֤דXHP' 
µÂ��_/ԝ̴Ӽ0л 1Ɉл 4цЈȞϿšČĔĤ^ϥϦ^л 13зͣ͒ӣīXǮɃ͗^
л 2фϥϦϖf^ͣ͒ӣī^ĔĤЩԱW&-ϥϦϖ{Ȉ@JvPm^ʷ͸XHV^k҉βJ
w`&ͣ ͒ӣī^ďⅠ^⑴ϭ_&ͣ ͒қԮ^ϥϦ[ӐJvũİ=N^ĸⅠ[sSVҀ>˦:

twvũİsunȦZ8&X89φ[7v'X_8:&ԝ̴[XSV_&D^⑴ϭ_nSX

ϝ@ӃyFwv'ԝ̴_&ĸⅠFwPũİ{˺ʹ9^WZ@&ĸⅠFwPũİŤ^ĔĤ{˺

ʹ9^W7v<t&ԝ̴[XSV_&ͣ ͒^ďⅠ_&ͣ ͒^ĔĤXͣ͒[sSVҀ>˦:t

wvũİŤ^ĔĤX^Ɇ[sSV⑴ϭUBtwv'.גµÂ��3994&679֤דXHV8v' 
̓ͣ͒WϥϦJvƶưĔĤѮְ{ W1לC1וV1וM1&̌ͣ͒^Nw{ W2לC2וV2וM2

XJvX&W1םW2XϥϦϖ{Ȉ@JvPm[ C1וV1וM1םC2וV2וM2=ʈӐW7u&

Dw_גV1וM1גחדV2וM2םדC2חC1 XZv=&-D^⑴ϭ_nSXϝ@ӃyFwv.

PmƇĔQB҉:PגV1חV2םדC2חC1[Zv'µÂ��_ C1[T8VӲSV8Z8^W

ǖΏƇĔגsunk costדXJw`&גV1חV2םדC2^ͣ͒ӣī^̧̬̌řɪ{ϢәHV8P

DX[Zv'ąH&Ƈ̷̉ZY^Ùրԍ_̌É̓^ͣ͒WƟIXHV˗ԊHV8v' 
µÂ��_ǉȋԝ̴^̧̌[T8V&/ԝ̴Ӽ0л 2Ɉл 2цԝ̴^ǃԱл 8зǉȋԝ̴
XΝŭԝ̴W&-ũİӽʷ͸^ǮեŒ_&Ϧ͗^Տͯ[sSVT][Ǫ֢Fwv'Nwq:

ũİӽʷ͸_&ɲŖ^ɳʤWӊǢFwv^W_Z@&Ǫ֢FwPɳʤWӊǢFwv'Í̍W

_&ǉȋԝ̴=ǮխW7vDX�Íȋ^ϡϖɳʤWˀÒFwV8V&N^ɳʤ^jjWÍȋ

^ɕǐȟƮ^78QȃѦHZBw`ZtZ8�_&̌H8ͣ͒ZY=ɽ([H<˛ⅠFw

Z8ÍT^ƇǄXZSV;u&Nwq:[jP&˻ ҢFwPũİӽʷ͸^ʐՊZÍҡϿ˛Ⅰ
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{FjPCvÍT^֎ȒXZSV8v'ô̍W_&йçʲ=&DX[΍ȋϿZ3ʽҿ4Ǫ֢

[F8HV_&Ɣ8ũİӽʷ͸{N^қϋͳϿͳεøŠ[̌H8n^XƑu̩:vDX{

ɰśJv'ՕԱӣī^D^s9ZæȋŠ^̧̰̌̕{&΀ԴϿǮ>ZНĀϿӒ‶WɰӐJv

n^_&ÛXHVʒʥX89ИȬW7v'.גµÂ��31014&265266ף �'XHV8vד֤
ԝ̴ŪϠӼ^ԝ̴ŪϠΠ1^ŽѰϿȎϖǃԱ÷ Â[;8V&̧̬̌řɪW_̓ɪͣ͒_

ǖΏƇĔXHVʺywv=&ԝ̴ŪϠΠ2^≧ѰϿĔĤǃԱ÷ Â[;8V&ΫĔĴƃԙ_

ϥϦƇĔXHVԙⅠǃƐ^ȞԊW7u&̌ɪͣ͒{ȤŀJvDX[sSVϥϦƇĔ=Ò=

u&řξϠ=Ñ̗JvDX=ЙȎZǟƝ[n̲Ĵƃ^ǉȋԝ̴^ǬǮZ⑵ƃˬלϘŘˬǳ

{ӅvDX[Ǯ>Zˆˁ=7vPm&̌ɪͣ͒{ȤŀHZ8DX[svͣĀˬǳ=ϻϥH&

йƝJvϦ͗ԝ̴W_̑[̌ɪͣ͒{ȤŀHV8PXHVn&եսŁĊWӑw`ϥϦʑ[

ĵŦ^7vǉȋԝ̴=ȧÕTØȃHVЭİ{ѦBvDX[Zv'�

ǸΓ̰[;8V̓ɪͣ͒[nŹŒZřЂ=őV8vր_D^ͣĀˬǳ_Ӄ֡ŵHZ8=&

ʒʥɼ^ԐɓԜծ[ȞJvƶưĔ͋^ЈȞϿÒҭ[svȎԠԜծϠ^Ñ̗[su&ɉǟ[

;BvȎϡřξϠגrealized profit rateד=ćÒH&ǩĔ=ƇĔŢwXZuµ�£�^řξ
=ϻϥJv͝ZȬ֡W_̧̬̌řɪ=čⅠH&ϥϦƇĔ{ɬÒCvDX^W>vϥϦʑ^

ׅ8̌ɪͣ͒f^̧̌{ɰӐJvўΩϿɰśŤ=İ@DX[Zv'�

þҵӳ_/ŀս�ԝ̴Û҄ўΩ0גþҵ3104דл 2зԝ̴Û҄^��£¶�· 3̡΄ʂϤ
XʒʥW&Ϧ͗ԝ̴^ϥϦҔŤ&ũİðƓ&Ԙõԝ̴^ÐҊ=ՖšZÓΓȬ֡[T8V&-N

^͊ɝ[_&̑ ȃ^ǉȋԝ̴=̲ĴƃW7v<?u&̬ ̯ZϥϦ̍ΕpϦ͗ես[ϡȎԝ̴

=PQR[ЩԱH[@8X89śѓ=7v'X_8:&̑ ȃ^ǉȋԝ̴_&ǸΓ̰X_ϳZ

u&n_pԝ̴XHVŹŒZĔĤǤͷ{ƗҔXJvn^W_Z@Zu&N^ĔĤ^ǃƐX̌

ˀԝf^ЩԱ=ԝ̴[XSVʐ=wvӸ֯XZv'DX[ƈH8Ĕ͋йç^nXW&ϘŘš

ČĔĤ{ϟɿH9v̌PZϥϦ̍Ε{ȤŀHV&ϥϦ��¡{/ƝϢŵ0JvDX=ƐЂʑ

{ǃʁJvPm^йçÑ^ͳΛƷ֯XZv'.גƟ̨&91֤דXHV8v'�
ʒʥɼ^ÓΓ̰[;8VǩĔ=Ǫŭԙ±Ê�WƇĔŢwJv͝ZώψZĔ͋йçW_&

̌ɪͣ͒^Ȥŀ{͖ӞJv֍[̓ɪͣ͒^ԡŀĔְ_̑[ǖΏƇĔגsunk costדW7u&
̓ɪͣ͒^ͶȃĔĤ^ǃƐ_̪̕Ʒ֯[ZtK&̌ϥϦ̍Ε=YwQBƇĔ{ÒCtwv

<=ͳΛƷ֯[ZvΗ �'ד8

�

�D�k��OY9���

ȇլϢӼ^ռʶגmeritד_ФȅX� �Ä�Ê{ɩŘH&ўΩϢӼ^� �Ä�Ê[s
vΊ̈́גcontaminationד{ǃաHPDX[7vXFwV8v' 
ͤìͽÉȳƓիļÉ͆ ǕƯǱÉþҵӳѲ/ȇլϢӼ^ϡǎXӼφ1µÂ��ўΩȅ^ȯտ20

Im[_&ŖȅҊ^Pm^ȇլϢӼ^щ̙WŒ<u_דìÉȳƓÉ͆ǕÉþҵѲ3564ͤג
̚8әӵW7v=&-
ȇլϢӼ^ɳʮ_&ȅƷגФȅדXHV^µÂ��ўΩȅX&ʏʟ

Z8H˽ΒϿȎԪ^� �Ä�ÊXHV^µÂ��Û҄X^ŷŘXցՍ[T8V^&ɲ̞

^˺էϿZϢә[ȞJvȇլ^ʻŗϿӰԃ[ӈõBtwVƗҔXZSPDX{ˑ˰HV;

<ZBw`ZtZ8'.גƟ̨&15ד16֤ףXH&-
НĀÛ҄^� �Ä�Ê=Фȅ^֫ǘ
{ĕϚJvDX[ZvX&®Â�¾~É� �Ä�Ê=ФȅϿӰԃ{ǻCv^XƟ͝^ƣȋ

ϿŪ̀{nPtJDX{nˑ˰HP^W7SP'.גƟ̨&16֤דXHV8v' 
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Й<[Ǆ̀ɻגcausalityד{իӓJvФȅXІϿӼגteleologyדW7v� �Ä�ÊX_
ŘϖW7u&мҊ_ĔĤ^Ð֋Ȳ͛ՋWÂÊ«Ç^ĔĤӼ[T8VȅƷ[ʹIPÂÊ«Ç

^Ēֻ^TnuWѿmP=&ȎԪגpraxisד{҉:vX̪ɼjWȺŘHœwvn^Z^<&
мҊқԮ_϶ƷW7v' 
ϡ[&ȇլ=/-ԝ̴Ӽ.XНĀÛ҄0גȇլ3174דл 9зWНĀÛ҄[T8V-ũİŤ
ƶưŵ^ͫ˥[sSVDNӝⅤўΩnНĀÛ҄Ͽ[ҽywvn^X8SVs8WHr9'.

Ɵ̨&248ג &=W&ȇլדȇլÉ͏̴3294גXHV8vDXp&͏̴ļɇX^ȞӺד֤
ũİŤƶưŵ^ωϢ{ϵǫ^Ʒ֯XH&ðրǃʁ[T8VӲSV8vсʶגƟ̨&12 ד֤
{ӶlX&ȇլқԮ^� �Ä�Ê=ӃőFwV8v^{ʣIv' 
ȇլX͏̴_ϵǫ{ɂSVÍЏ^í⑧{ӑLv=&H<Hȇլ=ũİŤƶưŵ^ωϢ{

ʒʥ{òHVƪ̰Ͽ[ѾԾHVϡwvðƓΕŞXJvpƣp&ũİŤ^ƶưŵ{̴̻^Ǿ

X_ϳZv˸śגfictionדXHV˖:&-ʂϤ^ӼϢ.{ͫ˥Jv-Ǫ֢XЩҽ^ӼϢ.{
ƇϢӼ^Ù[ӶkԻn9XJv͏̴^ԅӼX^տɆ_ǖms9nZ@Ǯ>@Zv' 
͏̴_/ƴϖƙӗXўΩȅ0ד3304̴͏גл 4зW&-®Â�¾~Ͽ˸śXHV^ũİŤ
ƶư.גƟ̨&230ד243֤ף{ȯտHV8v=&мҊ_ũİŤƶư^˸śӵ[T8VՙƯʣ
=7vDX{ԝ̴ŪϠӼWՀgPגÚȳ31094&11֤ד'˸śӵ_ўΩϢӼ^� �Ä�Ê
[svΊ̈́^ÍT^ӑ̴גsampleדW7vXʏ9' 
Уè[Zv=мҊ_Ǯȅ^ֻ́ӸЪ^ǗǠϼ�¶WŖ̰µÂ��p°Ê�Â[T8Vȅ

|Q'ȡսӸЪ[ՏȅH͆ǕƯǱ�¶WϵǫӼ[T8VԅӼHs9XHP̞&-Nw_̨ϥ

^JvԅӼW7v'.XƂɡ[ƣȋFw&ӰԃӼϿœ̊גepistemological cutד{ԿtwP
ӡʫ=ͶSV8v' 
ϵǫXϖԊŵ_ֻ́XȡսӸЪ^ՙ8=7vXʏ9=&ǗǠ^/̌ðրÛ҄^Ʋȅ ϵǫ
^ļ̭_ƗҔ<0גǗǠ3634̂ד ðրÛ҄לқϋÛ҄_&̪ ̕Ɠ[őHVӛ9DX_Z8[

HVn&µÂל��ȇլўΩȅ^ǚЅגBasisד[ƈϋXHV7v^QXʏ9' 
ǗǠ=7v̞&-ўΩȅ^DX_Ң@Œ<tZ8=&µÂ��_ԝ̴Û҄^ȼǥsun&

lHxʒʥ{ѾԾH&Ťɰ@ϧvDX{ӛSV8v^W_Z8<'.XӮHPDX{Ӕ:V

8v'D^ʃ<Zӡʫ=-ĔĤΕŞ^ǚφגbase pointד_&ƪ̰Ͽ[ҚɯXƐѹ{ѾԾJ
̡΄ʂϤ^ՖЪ{ՉIV��­��^ПӮ^͝[ƏʁHVϡwv'.XJv&мҊ^ЇʣϿ

ẆȅϿZϢә[Ѽ=SV8v' 
ȅϥ^̞[_&͛ՋÛ҄ϿWǐӂӼϿW�¤�Â[ӑ:vȇլϢӼ[ՙƯʣ=7SP=&

ĀНŲm{ԷmPDXpť׏^PmXʏ9=&Ɣ>Ң>ȇլΜגмҊ_ Old UnoistXƭ|
W8v'ד{ʬ<Hk&қԮ=N97uP8Xֲ9΄ːRגhopeד=ɰ@ZSP' 
/-ԝ̴Ӽ.XУ0גȇլ3274ד^ͤìͽ^әӵ[&ȇլ_-Ɣð^Ԩ{·mK&Ɣð^
·mPvʶ{·ms.{Ǹ|WƓ[HV8PX7vגƟ̨&374֤ד' 
µÂ��pȇլ^·mPvʶ=ċ<{ϢәHs9XJvQBWn֗ĳZDXW7v=&

-Ɣð^Ԩ{әժJvQBWZ@&Ɣð^·mPvʶ{қŒ^֬W҉:&ҽ9DX'.Xӛ

9͋ϠגmaximדW7vXʏ9' 
ք̐ф֑_ 35 ɖøÑŠ^DXW7v=&/әĊJvȇլȅΜ0גք̐38647^דX=>
W&-̴̨_Ǯŉ΂{d@lҥɔ^ȇլϢӼѥʼ{ʡǈJvðcX^Ûɯ{ȞԊXHV&ʻ

ŗϿ҉β{Ô:Pn^W7v'џ̀_&ȇլȅΜ^әĊϛΓ{Ͻ̒^nX[FtJDX[Z
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SP=&ȇլȅΜ^әĊ_PQR[ȇլϢӼ^˓˂Xȼǥ{ʡƬJvn^W_Z8'
ȇլ

ȅΜ^әĊ[n<<ytKȇլϢӼ_ϥ>ͶSV8vH&8s8s⑧ѧ{>ymvϡöԝ

̴Û҄^ȯտ[ȞHVͬЙZŒ̾ǚβ{Ô:9v^_ȇլÐ͸֋Ӽ{;8Vô[Z8Xʏ

ywv'.גƟ̨&262֤דXHV8vΗ  'ד9
ք̐_Û[ǮŉŤ^ĜⅠӼXǊȓϜſԝ̴Û҄Ӽ&ȶⅡɭ^Öϭԝ̴Û҄Ӽ{ȞԊXH

VʻŗϿ҉β{ť:V8v'ȇլϢӼ^ÛӐZʭ͌Ʒ֯גpending issuesד[_&ĜⅠӼ&
̍ΕӼ&͸֋Ӽ^ÐT^Ʒ֯=7vXʏ9'̴ ЮW_ȨÙĜⅠӼ[T8V&ϜŤW҉:tw

vхǇ_įȦW7v=&W>ɿv⑴uқŒ^֬W҉вH&-ȇլϢӼ{ϡö[Y9Λ<J<.

Newsletter^Ԧ̔[ʋ:vDXXҝHP8' 
�

Η1ד ƣȋ^ƣȋ[T8V&/ԝ̴Ӽ{ȅe
лÍɈÉԝ̴^ϥϦՖЪגÒג0דĉҵÉȵȻÉ
ք̐ÉȳƓѲ357420-ƣȋ^ƣȋ.�ԝ̴Û҄^ϥʮÉϻȯÉΤε^-ʈϋʑ.{X
 'Ɗό}דȳ̴ƲÐǙмג�@
̪Ŗ^ƣȋ^̬֫͠^Աǃ[T8V_&Ɵ̨ 14̬֫ΕŞ^Աǃ�ԝ̴ұа^ŉϿ͉ʇ
{ʶ̬^Ʒ֯[;8V˜vג�ȳⅡ④ǱǙмד&ȳⅡ④Ǳ/ўΩȅʻŗ^Խöı0גȳⅡ

лד31214 4з̬֫ΕŞ^Աǃ{Ɗό' 
Η2ד ��Á�^ǌǏʶ̬^Ȏ֍[T8V͕Ơի /̙ԽöϿǌǏʶ̬0͕גƠ3584ד{Ɗό'

͕Ơ_&ɜӼԽöϿǌǏʶ̬ӼXN^Ʒ֯φW&-ǌǏʶ̬^Ϝſ_&ԝ̴śϥϦ͝ɪ^

ͲƙϿŠˤW7vXƟ̞[N^ʓɐϿǚЛW7v'ԝ̴śϥϦ͝ɪ=Ը͗{nſ֫HP

`78Wnɲϋèʜ_jSP@ƟIW7u&HP=SVN^`78Ǐö{nPtFK[

ģǏH9vǌǏ_Z8'88<:w`&̪ŦнǏX8:YnǏö{˺ʹ9DXZH[ԝ

̴{ˀI:Z8^W7v=&ԝ̴śԸ͗^Šˤ^nXW_&Nw_ϥϦĔ͋{Ñɨyv

ɉǟĔ͋^ԤՖŒלѤȞǏöX89DX[Zv'.גƟ̨&6֤דXHV8v' 
µÂ��^ƣȋ^ƣȋ_Ä��[ùӠHPn^W7vXJvәժ{Јɲ̛[Ӷ|Q&

ʱ_ҍ8Pӡʫ=7u&ɬⅠHs9XʏSV˜HP=ӑTBtwZ<SP' 
Η3ד ɕⅡΧ̙_/ɉ΃НĀXНĀÛ҄0גɕⅡ38143דɉ΃НĀXНĀÛ҄W&-ǳywP

ǚЛӓɡ'Nw_ńƟĊ<tԽöɉ΃НĀf^ЩҽX89&ÖϭƙӰԃ^ǚЛӓɡW7

v'.גƟ̨&98 
-&XHד֤ƔŇƔöϿńƟĊn&�ÂµÇϿלȠɧϿńƟĊn&~
�~ϿńƟĊX_ϳZSV&ǉ̬^УϿʶ̬{ϻȯFLV8P^W7SV&Nwq:[

jP&ϥϦXíՉ^Œ֖=ʮжHV8P^W7v'Tju&ɉ΃НĀ=ND[_ʮжH

V8P^W7v'.גƟ̨&98ד99֤ףXHPÑW&-
Խö
&&
ɉ΃НĀ=ԝ̴ȓНĀ[Ա

ǪJv^W7v'.גƟ̨&99֤דXH&µÂ��^ȥўƽ{ɉ΃НĀ[Ӷk̩:V8v' 
ɕⅡ=µÂ��^ğðϿʶ̬{-ğĊϿʶ̬.XƭeϢⅢ[T8V&Ɵ̨ 4 НĀÛ҄
Xƴϖƙӗ^�УϿʶ̬XğĊϿʶ̬{Ɗό'µÂ��^/ўΩȅʻŗӐѩ0�ԝ̴[

<|Jvз^ԝ̴Û҄ϿϥϦ[ĺҽJvӽɳʤגµÂ��3944&117ד177֤ף^ɕⅡ
^әժ[T8V_&/ўΩȅXͲƙӰԃ0גɕⅡ3824ד/ўΩȅʻŗӐѩ0f^ŉǎ<t
1/Ӑѩ0ԝ̴з[;BvʂϤלұаӼXͲƙӰԃ�ʂϤלұаӼӓɡXĺԝ̴ȓϿϥϦ
ӽɳʤ�^л 2եĺԝ̴ȓϿʶ̬^̴Ԡʾ˧[T8V�ʶ̬^ўΩȅ�{Ɗό' 
ɕⅡ^ɉ΃НĀӼ[ȞJvʻŗXHV&―Ї՗/ƙϿƴϖӼXўΩȅ ÑɈ-ԝ̴Ӽ.
XƙϿƴϖӼ0ד3774―גл 3зɕⅡΧ̙΂^-ɉ΃НĀ.ƙӗ&ğĊϿʶ̬[ȞJv
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ʻŗXHV&/ƙϿƴϖӼXўΩȅ ÒɈƙϿƴϖӼXϵǫӼ0ד3784―גл 3зӼç^
�ɕⅡΧ̙΂^-ğĊϿʶ̬.Ӽ{Ɗό' 
ɉ΃НĀXӛ9ⅠӲ^Ǫ՞[T8V&̸͔գɴ/ɉ΃НĀX_ċ< ǚ̴͚ʎ^ёԄ0
 'Ɗό}ד3144̸͔ג

Η4ד ծһÁ��^Ȏ֍[T8V&ըìҢΧÉ׋լǀ̝/ծһ���·0גըìÉ׋լ3544ד
л 1 зծһƑɬXծһ���·{Ɗό'ծһƑɬ[νlÁ��^Ьִ[_ĜⅠÁ��&
ɉǟÁג��ծř&Ĕ͋Ǫŭ&χ̩ZY^Áד��&ΝŭʑÁ��=7v'ӨŜŵ^Ȏ֍

[T8V&л 5зծһɉǟX̌H8ծһƑɬʷΕ{Ɗό' 
ʶɿ^éķŵ[T8V&ׅ̠̒/ўΩƇӼ0ד3804ׅ̒גл 3цŒէӼ^л 3зřȁ
^ 3řξ^ŒŢX89ӗʎ{Ɗό' 

Η5ד µÂ��_/ԝ̴Ӽ0л 3Ɉл 7цӽƐŀXN^αΔ^л 50зйç^ǫӗW&-ҥɔ
^ƶư^ϜſĔ͋_&PQ&ô^ӽƶư^ϥϦҊPR^řξ^Íե{&ϜſĔ͋{nT

ӽƶư[ЩJQBW7x9'.גµÂ��31064&1506֤דXHV;u&ɉǟĔĤ<t^
ϜſĔ͋^à֖[sv&šČĔĤ^Œէ^Ͱkגdistortionד[Ֆ?Z8XHV8v͝[
ÍӑHVʏ:v'�

µÂ��_/ԝ̴Ӽ0л 3Ɉл 2цřξ^ɕǐřξf^Աŵ^л 10зйç'ɉǟĔ͋
XɉǟĔĤ'ԤՖřξW&-ԑǩ[T8VӲv⑴uW_&қϋϿjP_ðχϿϜſ[sS

V&ƑɬɲèҊ^Í̍=ĔĤsunׅ@ǩvDX=W>Pu&ĔĤsunć@PP>ǩ

uJvDX{ČĳZ@FwPuHZ8DX'ywyw=ĪϋϿϜſX89^_&֛ӐX

ĒѢX^ĪϋϿϛʤ<tԗ8ʷjP_ǩuʷ[XSVϥIvϜſ^DXW7v'.גµÂ

XH&ɉǟĔĤ[T8V-̠Չ^ʡƬW^Ϝſ&JZyRðχϿד305֤&��31034
jP_қϋϿϜſ^џ̀W7vԤՖřξ[T8V_DDW_ՀgZ8'.גƟ̨&340ף
XH&лד341֤ 6цԤՖřξ^Ǐöf^Աŵ^л 45зѤȞǏöW&-ԉɠ^͋Ɇ<t
Ȥ>őFw:Z8̪ŦнǏ^ǏöX89DX<t&ǌǏϥϦϖ^Ĕ͋_ʈϋϿ[̠Չ^

ʡƬW^ϜſĔ͋W7v&jP_&N^Ĕ͋_Ǐö=ЦЫXƟIs9ZɳʤWND[_

8uԻlĔ͋W7u&ϳZvXDx_ǊȓW_Z@ǌǏʶ̬Ҋ=D^ЦЫ{ʅƐJvX

89φQBW7v
XH&-Ǐö^D^×ɳʤ3ѤȞǏöדµÂ��31064&1321֤ג.
XɆְǏö4_&ƴÍͬɐZɳʤW7v'Dwtøǫ[_&Ǐö_&̴̻^ϜſĔ͋�

ӽƶư^ϥϦĔ͋[sSVn&ĔĤ[sSVnӒȋFwv^W_Z@&ԡԗҊ^ͨ·X

˺ʹ8ҔŤX[sSVӒȋFwv̴̻^ϜſĔ͋�[^kжҖH9v^W7u&D^Ϝ

ſĔ͋^҉β_&ɉǟĔ͋^ϡȎ^Օŭ=ЖвFwvйçӼ[ȰJv'.גƟ̨&1332֤ד
XHV;u&�֛ӐXĒѢ[suԗʷƋ_ǩʷ[ϥIvĪϋϿϜſ

&&&&&
&�ðχϿƋ_қϋ

ϿϜſW7v̠Չ^ʡƬ^Ϝſ
&&&&&&&&

&�ϥϦĔ͋ʱ_ĔĤ[sSVӒȋFwZ8ԡԗҊ^ͨ

·X˺ʹҔŤ[suӒȋFwv̴̻^ϜſĔ͋
&&&&&&&

^ÐT[ŒBV8v'�

Ϝſ[ցJvӼç^әӵ[T8V&Íì̝/´Á���ÂÉ��¦¶Ê�-ԝ̴Ӽ.<

tϡöf0גÍì384דӊӼ^Ϝſԝ̴Û҄^ϢӼ�ɕρÉϽ̶ӼçXN^ñ̒Ͽʡ҄{
Ɗό'ϜſĔ͋_ɉǟĔĤ<t^à֖XJv^W_Z@&ϜſĔ͋=ɉǟĔĤ{ӒȋH&

ϘŘšČĔĤ^ǉȋŵלϜſϿšČĔĤ^ƑɿXJv҉:̍גϽ̶ϢӼדn7uɿv'

͡ɀ_Ͻ̶ϢӼ[ēˍHV8v͝[ʏywv=&ɉǟĔĤ&ѤȞǏö&ϜſĔ͋[ńՉ

Jv̲ә΍Ʒ֯גunsolved problem in common7=דvXʏ9'�



 ��
�

ֹȹĸⅣ_-ҸıXHV^ѤȞǏöӼ.ֹגȹ314דWѤȞǏö_ʮжHZ8XHV8
v'ЇʣϿW7v=&ƶ͗ԝ̴_ǏöXřȁ^˺ʹ{ǉȋԙXHVѽuԻ|QÑWƶǋ

¢ƊŀH&N^џ̀Ķ<tZBw`ՂőJv��À�¯~Ç¢«Â]דmarket areaג
{ѾԾHV;u&ƶ͗жǏ^ҢHʛH[ʋIPɆְǏöXϳZvǏöלѤȞǏö^Ԍˉ

{ŠˤHV8vXʏ9'ƶǋ^Ù^ƶ͗жǏ[n̪ŦнǏ_7vXʏ9=&NDWƶǩ

HVnĶ<tZ8PmģǏHZ8џ̀&7P<n̪ŦнǏ=Z8͝[ӑ:v^W7vX

ʏ9'Ը͗ԝ̴[n&ƶ͗ԝ̴^жǏXĄPDX=ӛ:Z8W7x9<'�

Η6ד ȑɀŨ_/ϥϦʑX_ċ<�̴̒ўΩ^ΛŤ{Ʒ8Z;J0גȑɀ31124דл 4зý͗
Ã±Â^ϥϦʑơÑW&̴̒^֚ͣϦ͗_ǊŉϿ[_ׅϥϦʑW7SP= 21 Öђ[ŀ
SVϥϦʑ^ׅ8΢ǫý͗=Ѧ(ϡwPPm[΢ǫЩԱ{LGv{ɿZ@ZSPXH&

-Í̍Զő=W>Z8֠Ԛ̚ԍ[_D^s9Z¸�¤�·=İ<Z8'�Ê«�Ϧ͗p

ӒśϦ͗[_&D9HP֠Ԛ̚ԍ=Ǭ@&͚HVϥϦʑ=ć8'D^PmԽɖ^̴̒W

_&ׅ8ϥϦʑ^Ԛ̚ԍϦ͗^ϥϦˍφ=Ǌŉ{˗V&ć8ϥϦʑ^֠Ԛ̚ԍϦ͗=Ǌ

ŉ[ͶvX89ՄӵϿZϡԊ=ϥIP^Qx9X҉:twv'.גƟ̨&139 XHVד֤
8v'΀ԴĵĆӵ_ӒхϿגnormativeדZʡƬƝ8=7vXʏ9=&͸֋ӼpϡϛŒ̾
WӊȉJvʈӐ=7v'Ɵ̨_ũİϥϦʑ^ô&ӣīpͣ͒ZY^ԝ̴ϥϦʑ&Ƈ̷̉

pϏ̉ZY^ÙրˀŀϥϦʑ{ƤlŁӐјϥϦʑגTFPךtotal factor productivityד^
ȎӨϿZәӵW7u&ϥϦʑ^Ñ̗̬ͣלϿ͛ʮ^ׅɠŵW_Z8DX=Ң@Œ<v'

мҊ_&Ɵ̨ 160֤^¡Ê«Ç^ q^ŒɊ[ɰ8Ӂ˲{ƒBP'�
Η7ד йçĵĆגcompetitive advantageד[T8V&µ��ÂÉ´Ê�Ê/йçĵĆ^ʲⅩ

�8<[ׅ͗Ѻ{ːѦFLv<�0ג´Ê�Ê3914ד{Ɗό'´Ê�Ê_&è͗Λŭ{
ĔĤՍ⑨גvalue chainדX˖:&йçĵĆ{��¡ĵĆ^ô&ɆŘŵ&ʽҿ&йçЈʷ
X��¸Ç¡^՟˄X֓Ù&Ӌư^ö̩&ѝѽ^ЈêցėZYǬ֡Ͽ[҉βHV8v'�

Η8ד ҀǡĜ É֑þҵӳ/ўΩϢӼXϡöԝ̴Û҄�¦Ê¡í˦[svӞӼ0גҀǡÉþҵ3424ד
�ʽҿ֢̌{Ɗό'Ҁǡ_&-ӽƶư^Ĕ͋=זԐɓԜծϠ[΀HVćÒHVq@Xӽƶ

ưWέSPȎԠԜծϠ_Ñ̗HVq@טNHVזp=V̓ʽҿ{ĊŵHP̑ȃǉȋԝ̴

[svϥϦW^ũİϥϦʑsuȎԠԜծϠ=ÑǃvXזšČĔĤ{ԝ̴ȓ_ʷ[H:Z

@ZvטJvXþҵ^89s9[/Ɣ8ԝ̴^қϋͳøŠW7SVňH8ӣīf^œ

̩:{ɰӐ0FwvטD^X>̌זʽҿf^Щҽ{ҽyZBw`זИϦJv^W7uז

̑ȃǉȋԝ̴^̲ĴƃեŒ^Ǯȥ_D^DX[Ł@ωցėZ^W7vג.טƟ̨&181֤ד
XHV8v'�

Η9ד әĊ_ȇլȅΜQBWZ8DX[T8V&ׅ ֨ԛ҄ž/µÂ��ўΩȅ^әĊXŌϥ0

Ɗό'ׅ֨ԛ_л}דԛ3664ׅ֨ג 2з-µÂ��ÉÂ¥��Ç�.W&ǡΐX^ȞӺ
^̪ɼ[&-ƏĐp֗φ=ˑ˰Fww`&Nwt{ŴˏW>vsuȉϣZũİĔĤ͚ʎ^

Йж[ơ<SVͳ[n^Av8WŨŤJv^=µÂ��ўΩȅҊ^ȕƮWJ'yPHX

HV�À�­�~Ç[ɋ̯HP8DX_&�À�­}ϢӼ^LjF[ȈĈHZ8WͨH

8X89DXWJ'.גƟ̨&165֤דXH&×Ҋ^-ͳփϿȞӮ.[suŖmVȎu7
vȞӮ=ȎϡJvXHV8v'мҊ_ȇլȅΜ^әĊ&µÂ��ўΩȅ^әĊXŌϥ&

ͳփϿȞӮXӛSPӃϡX_ωѶW7v=&Ʒ֯^ʶǎ[ցʇ=7v'�

�
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ԝ̴ŪϠӼ^
ԝ̴ŪϠΠ2^ȋ҄XȯտWՀgPĜⅠӼגÚȳ31094&24ד28֤ף_&
ȇլɭҴ^ 2͸֋ӵגtwo-step theoryד[ēˍHP=&ǮŉŤ^/ĜⅠX③ҽԝ̴0גǮŉ
 'Œ<tZ<SPPm[W>Z<SP=דlinkageגt^ɬⅠ_&×Ҋ^Սց>ד3334
ȇլ_ 2͸֋ӵ[T8V/ԝ̴ӼЖв� řȁÉǏö0גȇլѲ3284דл 3ե�¶£ÊÂ
W&ϡծ[sv֩ծXϡծԘõ=③ҽĜⅠ^̪Ŗ^ցėW7vDX[T8V&-N9WJ'

Nw=③ҽĜⅠ^ǚ̴Ͽցė{ZJn^W&ğŘϿZԝծ^һՉ{НĀϿZԝծ^һՉ[

ö:vDX=jKлÍͯWJ'③ҽŜ=Y989ɶŢ{Jv<X89DX_лé͸W̙t

<[HZ@RoZtZ8'Nw{лé͸<tӵ@X89^_ǚ̴ϿӒȋ{ʊwP&ĜⅠӼ[

Zv^W_Z8<'.גƟ̨&370֤דXHV8v' 
Ǯŉ^�ƶ͗ĜⅠ�③ҽĜⅠ�③ҽԝ̴&�НĀϿՔÿԝծ�ԐɓƑʺԝ̴�③ҽԝ̴

^éķӼגdual theoryד_ȇլ^ 2͸֋ӵX_ŘϖW7v=&мҊ_̢[ɵ֣{ƒBV;
u&ĔĤ^Ð֋Ȳ͛Ջ^ԝ̴ɳɪӼW&-
ծԘԝ̴Ͽɳɪ_Ɵ̞[&ԐɓƑɬԝ̴^ɳʤ

{ѿ9DX[Zv'.גÚȳ31104&132֤דXHP' 
ĜⅠӼ^ȇլ 2͸֋ӵXǮŉéķӼ^Սց[T8V҉:v̞&µÂ��/ԝ̴Ӽ0л 3Ɉ
�Ç�Â�ϕл 5 цřȁXý͗Ҋřɿf^řξ^ŒӇ'řȁϥkԝ̴^ҪЮ^әӵX҇ӥ
{ҽSPǮԈСÞò/µÂ��^řȁϥkԝ̴Ӽ0גǮԈ3364ד3394ף=Ɗ҉[Zv' 
ǮԈ_Ɵ̨л 2ɈĜⅠśɠ͚ӵW&µÂ��_ĜⅠśɠגCreditwesenדXĜⅠ���·
_�ď8ŒBV8P=&�Ç�Â}דCreditsystemג Creditwesen{ĜⅠגKreditדʱ_
ĜⅠ���·גKreditsystemד[֌ʡ[̨>˦:PXHV8vגǮԈ3374&8889ף 'ד֤
�Ç�Â�_Ƌ&µÂ��^-ƶ͗ĜⅠ.{-ƶ͗É③ҽ͗ҊĜⅠ.[Ǫ̧HPџ̀&ñ̒

^ĜⅠӼ^͊ɘXZv-ƶ͗ĜⅠX③ҽĜⅠ.̂ éT^͚ʎ^ɳʮ{ĘJDX[ZSP=&

µÂ��_ƶ͗ĜⅠ{&УϿƽ͗XHV^ƑɬגGeschӓft=tradeד[ėyvĜⅠXӛ9ʡƬ
WŃĜⅠXŷŘHPɛ8͚ʎWďⅠHV8PXHגƟ̨&126ד133֤ף&̧ [µÂ��=Ⅰ

8PĜⅠƑʺ͗ů^ÔĜ͗ů[ЈɲJvԐɓĜⅠגmonied creditד[T8VŁV③ҽĜⅠ
ҽśɠ^éT^ĩ֡X③-&ד140֤ףƟ̨&136גPXHPÑW:˦<̨]דBankkreditג
ĜⅠ���·^éT^͛ʮեŒ.{ǈМHV8vגƟ̨&152֤ד' 
ǮԈ^ǈМ^ĜⅠśɠלג③ҽśɠד_&�ԐɓƑʺ͗^ϻȯW7vmonied capital^
уϢ͗ů&�ƒĜג③ҽŜ&֩ծ&③ҽʷɳZYדXÔĜגԘõלԐɓĜⅠד^×Ҋ{Ƥl

ĜⅠƑʺ͗ů^éķӼגdual theoryדXZSV8v' 
ǮԈ^ǈМ^ĜⅠ���·_&ϥϦҊpƶð^˚ǩÉ˚ԗZY^ĜⅠƑɬ<tқϋϻϥϿ

[ϻȯHPƶ͗ĜⅠXĜⅠśɠלג③ҽśɠד^�^ĜⅠƑʺ͗ůגƒĜÉÔĜדW͛ʮF

wV;u&ĜⅠśɠXĜⅠ���·_�=իZSVí⑧HV8v' 
ǮԈ_�Ç�Â�[suԘõԝ̴גLeihkapitalד&ԘõƗҔԝ̴גLeihbares kapitalד&
Ԑɓԝ̴גGeldkapitalדXӥHŒBtwPµÂ��^monied capital[T8V&҇ӥ{ա
BV8v=&/µÂ��^řȁϥkԝ̴Ӽ 3ĜⅠśɠÒ^řȁϥkԝ דǮԈ3384ג0דÑג̴
ӊз 6µÂ��_monied capitalX89Ӳ{YD<tXSP^<WћòFwV8vⅠӲ^
ďⅠĐ{ӶlX-ԝծ.XӥJDX=ƗҔW7vXʏ9' 
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ąH&ԝծXӛ9ⅠӲגtermד_&џǿԝծpːȓԝծ^͝ZğðΤԙpՕԱԝծ^͝Z
˺ʹβīծZY^ⅠՈWnďywv^W&ĜⅠśɠלג③ҽśɠדÒ[;8V&řȁ{ϥl

DX=æ̰גanticipateדFw&Ք`HV_;BZ8n^XHVԘõʱ_ՕⅠƗҔZΝŭϿ
ϛʤ[7vԝծגmoney for capital fundד[⑴ȋʱ_æ̉HPȋ҄XJvʈӐ=7v' 
µÂ��^�Ê·W7vԐɓĜⅠגmonied creditד_-ԝծԘõ.XӥJDX=W>v'
Քÿԝծ_ idle fund&Ԙõԝծ_ loanable fund&қɇԝ̴Éôðԝ̴W͛ʮJvԝծӹ՘
_ capital fundingXӛ9DX=W>vXʏ9=&ԝծ{ƴ^ fundXJvX&řⅠІϿ=
̙ЙZԍα^-ǚծ.XΦƟFwvPmĔĤ^Ð֋Ȳ͛ՋW_ capital fundXHPΗ  'ד1
Ǯŉ^éķӼ_&ǮԈ^ǈМ^ĜⅠśɠלג③ҽśɠ̂ד �ԐɓƑ דmoney handlingג̋
X�ĜⅠƑʺגcredit handlingד^éT^͗ů[ȞʋHV;u&ȇլ^ 2͸֋ӵ_&ǮԈ^
�ĜⅠśɠגCreditwesenדX�ĜⅠ���·גCreditsystemד[ȞʋHV;u&éķӼ^
�X�^×Ҋ[ȞHV&2͸֋ӵ^�X�_í⑧HPցė[7v' 
ąH&�ĜⅠ���·_&ǮԈ^ǈМ^�ĜⅠƑʺ͗ů^ƒĜÉÔĜ͗ůQBWí⑧HV

8vӥW_Z@&�ԐɓƑʺ͗ůW7vχ̩É˔̩É΍Ω=ϻ՘HVÙǲ③ҽ&ɉÙ③ҽ&

֠③ҽёծһͣցגnon-bank financial institutionד^ 3֋Ȳ^ĜⅠ���·=ɳʮFw&
ϻȯJvDX[ZSPXʏywv^W&ˎɯHV҉:vʈӐ=7v' 
ȥȑ֊ǰդ_/ϡö̴̒ўΩ µ�ÄϿȯտXǊ֍ўΩ0גȥȑ3534דл 1з̝ƯǂŹłז
âɖ�Ç­ÃÊ�¾Ç^ƇǄW&197273ףɖɲ̞ÛΝW7SP̒③ϢӼ_-
�̴̒③ҽ
X֩ծ③ҽגdeposit money bankד{ѣƝHPµ¥�ÁÊÉ���ÊXז ¦ÇÉµ¥�Á
ÊZ˽ɟÉ΃րեսX^ր^ƑɬցėX89ז/é֋ɧV0^÷ Â
Ɵ̨&28ג. }ד֤
ǚβ[HV8vXH&-ծһ˽р^ӽƷ֯_ז!ՉԐɲȬ
Nw[ ^¦ÇÉזծ③ҽ֩"ז

µ¥�ÁÊZ˽ɟÉ΃րեսX89ז/Ð֋ɧV0^÷ Â{ǚβ[҉:vg>W7vטN

^ǟƝ^!^ես^Ԍĭ^ÛӐեŒ=/§�©ÅÊ¢Éµ¥Ê0
7v8_/µ¥�ÁÊÉ

±Ê�0Xƭ`wvn^W7vט§�©ÅÊ¢Éµ¥Ê_֩זծ③ҽ^ĜⅠţՋ[XSV^

ǚЛXZv^Wµ¥�ÁÊÉ±Ê�Xƭ`wז§�©ÅÊ¢Éµ¥Ê^Ǫŵ_N^ċĠ<^

M17v8_M2^Ǫŵ{b>ԣDJג.טƟ̨&28ד29֤ףXHV8v' 
мҊ_ԝ̴ŪϠӼ^
ԝ̴ŪϠ Π2 ^ȋ҄XȯտW&-③ҽн^ծһͣց_Ã¨Ã��{

ř<LV’гԝ̴גfictitious capitalד{ƗҔZ⑴uаkÑCs9XJv=&Nw{˺:&
ΝŭʑÁ��[ȞŐJvPm[Ùǲ③ҽ&ɉÙ③ҽ&N^ô¦Ç¨Ç�^ 3 ֋Ȳ���·
=ɳʮFwvDX[ZSP
 'XHPדÚȳ31094&28֤ג.
̴Ю_Ùǲ③ҽÉɉÙ③ҽÉ֠③ҽёծһͣց^ 3֋Ȳ^ĜⅠ���·XHV;u&ȥȑ
^-¦ÇÉµ¥�ÁÊZ˽ɟÉ΃րես._ 3֋Ȳ^̧[N^ǫĩ[ĆҀJvDX[Zv'
µÂ��_/ԝ̴Ӽ0л 3Ɉ�Ç�Â�ϕл 5ц^ҪЮWՉԐĒѢխגmoney supplyד{
ѾԾHƷ֯[HV8v=&ĜⅠל③ҽ���·^֋Ȳ͛Ջ[ϯʡJvʈӐ=7v' 
�

�$/�	 2_�������
ǮԈ^ǈМ{ԫj:V&Ǯŉ^éķӼXȇլ^ 2 ͸֋ӵ^Սց{ˎɯHVӃϡJw`&
֤ͧ^Ӄ[Zv' 
ąH&Ǯŉ_/ĜⅠX③ҽԝ̴0גǮŉ3334דл 5з③ҽԝ̴^ʮжW&③ҽԝ̴^̴Ԡ
[T8V&-
ğŘϿϦ͗ԝ̴^nX[7SV_ԐɓƑʺԙXHV7tywvΝՉԙⅠ=Н
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ĀϿ[ŒŵÉϜжHVԝ̴XZSPn^XӗʎJvDX=W>vW7x9'.גƟ̨&263֤ד
XHV8v^[ȞH&ȇլ_③ҽԝ̴^қɇԝ̴_Ƒv[ԧtZ8Ʒ֯W7vXH&֩ ծX

ԘõגƒĜÉÔĜד{③ҽԝ̴^ǚЅגBasisדXHV8vՙ8=7v' 

 
ԝ̴ŪϠΠ2^ơÑXӛ9ʡƬW_&ğŘϦ͗ԝ̴^Քÿԝծ^③ҽԝ̴f^ԝծ¯ÊÂ

X③ҽԝ̴[svğŘϦ͗ԝ̴f^ԝծһՉ=ÍͧϿגprimaryדZƷ֯W7u&ԝծуϢ
^ŪϠל΍ΩŪϠ{ׅmvDX_éͧϿגsecondaryד[ΜϥJvƷ֯W7v' 
ȧ&ȇլ_/ўΩƇӼ ÒɈ0גȇլ3164ד^л 3цŒէӼ^л 3зřȁ^ 1Ԙõԝ̴^

Aƶ͗ĜⅠW&-ԝ̴ȓϿϥϦ^ϻȯ_&H<HD^Ϧ͗ԝ̴ȓ^ր[ҽywvƶ͗ĜⅠ{
Ž[<<vğŘϿZvn^[ϯjtHmvn^W_Z8'НĀϿZv�ųӼ&ԝ̴ȓНĀϿ

ZvʡƬW7v=�Ȁò^ͣցXHV③ҽ{ϻ՘LHm&ƶ͗ĜⅠ{③ҽĜⅠ[ԱŵJv

^W7v'.גƟ̨&242 >XH&ӧW&-ņĊϿ[_D^ՖЪ_ԝ̴Û҄øŠÜҜŖ̰ד֤
t7v×̩ƶ&˔̩③ҽ&ծŶג�ÊÂ¢�¶ד�нXHV^µÂ��^ʶӿԐɓƑʺԝ̴

{ԽöϿZ③ҽԝ̴[ԱŵJvn^XәHVs8'ϢӼϿ[_ϥϦՖЪ[ˀMtwvԝ̴

^Íե=③ҽ͗[ˀMtwVʮжJv'.גƟ̨&242֤דXHV;u&éķӼ{ƣȋHV8
vӥW_Z8' 
�ĜⅠƑʺ͗ů_&ΝՉӼ^ԝ̴ɳɪӼWӛ:`ծԘԝ̴Ͽɳɪ[ȞʋHV8v^[Ȟ

HV&�ԐɓƑʺ͗ů_ԐɓƑɬԝ̴גGeldhandlungskapitalד^ɳʤ[ȞʋH&ͲƙϿ
[ӑw`×̩ƶ&˔̩③ҽ[ȞʋHV8v' 
µÂ��_/ԝ̴Ӽ0л 3 Ɉ�Ç�Â�ϕл 19 зҪЮW&-
ԐɓƑʺ͗_זƶưΝՉ
^P|Zvџ̀W7uϡԊ͝ɪW7vԐɓΝՉ{PQȀòJvQBW_Z8'D^ԐɓΝ

ՉN^n^_זƶưΝՉ^ÍǵͣXHVזԐɓƑʺ͗[XSV_Ô:twPn^W7v'Ԑ

ɓƑʺ͗=ȀòJv^_Nw^ʽҿϿӽ˶čW7SVזԐɓƑʺ͗_Dwt^˶č{֓Ù

HДѹHщŽ[Jv^W7v'.גǮԈ3374&330֤דXHV8v' 
�ĜⅠ���·גKreditsystem=credit systemד_&③ҽśɠøǫ^ԐɓƑʺ͗ůØc[
ĜⅠƑʺ͗ů{Ƥk&�ĜⅠśɠל③ҽśɠגKreditwesen=banking systemדsunхǇ
=ɛ@&�=�^ǚЅגBasisדXZSV8v' 
µÂ��_/ԝ̴Ӽ0л 3Ɉ�Ç�Â�ϕл 25зҪЮW&˺ʹʷ͸XHV^ԐɓͣҔ^
ɳʮXƶƑɬ^ĭ͠ĭůցė^ɳʮ[T8V&-ƶ͗=ϻȯHזPQΝՉQB{҉:VϥϦ

{ҽZ9ԝ̴Û҄ϿϥϦ͝ɪ=ϻȯJv[TwVזĜⅠ���·^D^қϋϻϥϿZǚЛ

3Grundlage4_ˎǮFwזÍҡŵFwזóÑCtwV8@'.גƟ̨&159֤דXH&ƶ͗

͗ůŉȔ 
хǇ 

� ԐɓƑʺ͗ů � ĜⅠƑʺ͗ů 

� ĜⅠśɠ 
 דҽśɠ③לג

ԝծ^уϢ 
ěу&őє&ӡɏ 
χ̩&×̩&Ճծ 

֩ծXԘõ 
ƒĜ֩גծ&③ҽŜ&③ҽʷɳד 
ÔĜגԝծԘõ&ĜⅠěӨד 

� ĜⅠ���· 
Ɠɡ˔̩É΍Ω���· 
Ùǲ③ҽÉɉÙ③ҽÉ֠③ҽё

ծһͣց^ 3֋Ȳ���· 

ƶ͗ĜⅠג˚ǩÉ˚ԗ&ʷɳΝՉד 
ӨŜŵגНĭ&͈ɪZYד 
ԝծɉǟ&ԝ̴ɉǟ 
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ʷɳ^ΝՉ[T8V_&-ϥϦҊpƶð^78QWҽZywvDwt^ЈêϿZŠԘ=ĜⅠ

śɠ^̴̻^ǚЛ3Grundlage4{ZHV8vs9[זɷt^ΝՉⅠņW7vʷɳ=̴̻^
ĜⅠԐɓז③ҽŜΝՉн(^ǚЛ{ZHV8v^W7SVזDwt^n^^ǌƘ3Basis4
זW_Z@V̫דծȰԐɓW7x9XǊȓіɓW7x9XגԐɓΝՉז_ ɳΝՉZ^W7v'.

^·���ĜⅠלXH&˺ʹʷ͸XHV^ԐɓͣҔXĭ͠ĭůցė^ɳʮדƟ̨&160֤ג
қϋϻϥϿZǚЛ&ϥϦҊpƶðր^ЈêŠԘלĜⅠśɠ^̴̻^ǚЛXHV8v' 
�ĜⅠ���·^�ԐɓƑʺ͗ů^֠③ҽёծһͣցגnon-bank financial institutionד
_&ñ̒W_&ΤԙҊĜⅠ&è͗ҊĜⅠ&�Ã��¡&ÁÊ�^ô[ě։pˀԝĜӠZY=

Ƥjwv=&19Öђ��Á�^èĐגexampleדXHVʷɳúԗðגbill broker7=דv' 
µÂ��_/ԝ̴Ӽ0л 3 Ɉ�Ç�Â�ϕл 33 зҪЮW&-Ǐ̍③ҽ͗Ҋ[sSVӈ̨
ԆάFwPʷɳ=ΝՉJv3circuliren4ó̍'
Tju③ҽ͗ҊPR_זқŒ=ӈ̨>H
PʷɳW˺ʹ9DXW8ʹ21̒ז^χ̩ʷɳ3drafts4{גϡծXɬ>˦:[דϻҽJvD
XWזjP③ҽŜ{ϻҽJvDXWזĜⅠԝ̴3Creditcapital4{ӹ՘HP^W7v'.גǮ
Ԉ3394&55֤דXH&¤¼ÊµÊ�^пɩ[T8V&-Ǐ̍③ҽ͗Ҋ_זřȁ{ЭAPm
ɷt^ϡծ{ÄÇ¢Ç^«ÂÉ®ÄÊ�Ê[Ճv'ÄÇ¢Ç^®ÄÊ�Ê_қŒ=JWז]

[Ţuɬ8Pʷɳ{ˉěXHVǏ̍③ҽ͗Ҋ[άJXזǏ̍③ҽ͗Ҋ_˺ʹ8^F8[D

wt^ʷɳ{ӈ̨>HVŌϻҽJv'.גƟ̨&55֤דX̨>ť:V8v' 
¨�¾�¡_/ÄÇ¨Ê¢Ӏ�ÄÇ¢Ç^ծһɉǟ�0ד3744¡�¾�¨גл 11з«ÂÉ
®ÄÊ�ÊW&-Ǯˆ^ǟƝ&Ը͗ӽɁW_ԔұFwvQB^ԝծ{ďⅠHZ8&Ƀ͗ӽɁ

W_Þ[ƏHVԔұøÑ[՜<[Ǭ@^n^{ďⅠJvDX=ő̻v&NDW¦Ê­}�

ʱ_�µ��¡�}^ԝծ_ÄÇ¢Ç^«ÂÉ®ÄÊ�Ê[֩ӠFw&«ÂÉ®ÄÊ�Ê_

Ņw{ÀÇ��}ƌc¿Ê��}^ʷɳ^Ţɬ[řⅠJv^W7v'.גƟ̨&266֤דXH&
-
«ÂÉ®ÄÊ�Ê^֩ծҊ^ÛPvn^_ÄÇ¢Ç^&ʱ_Ǐ̍ҧҷ^&Ҷ͋ҷ&ʢͥ

^ċwPv<{Ʒ_K③ҽȓW7v'̋<v֩ծ_èȎͭн③ҽȓ^βīծ^Íե{ZH

Vzvn^W7v&Nw_ɷн=©¤��[ȞHVβīH&ԔұHPծְ^ÛӐեŒ{ZH

Vȭv'HP=SV©¤��^ɠ[ͭн^ծ_ʈK«ÂÉ®ÄÊ�Ê<tǃƐFwvDX[

Zv&
Ɵ̨&272ג. 
-&XHד֤ҧҷ③ҽ_қtǮӒ‶^Ţɬ͗ů[ɾèHVȭvH&
ƋқtŏqvЬִ^ʷɳ[ԘõBɿtwvn^X҉fVȭv^W&«ÂÉ®ÄÊ�Ê_Ņ^

̪nʒvg>ƶǩ̆W7v.גƟ̨&275֤ד[nˊtK&1857ɖʒʥW_-ͭ^©¤��
^րҧҷ③ҽ_«ÂÉ®ÄÊ�Ê[âϾҬКøÑnŠԘHP&Þ[ƏHVÄÇ¢Ç&Ǐ̍^

ċw{Ʒ_K③ҽȓ[ȞJvŅ^ŠԘ_łϾҬК[Ֆ?Z<SP&
Ɵ̨&275ג. Xד֤
HV8vΗ  'ד2
µÂ��_�ĜⅠ���·^�ĜⅠƑʺ͗ů[7vƶ͗ĜⅠג˚ǩÉ˚ԗ&ʷɳΝՉד[

T8V&/ԝ̴Ӽ0л 3Ɉ�Ç�Â�ϕл 30з^ҪЮW&-ƶ͗ĜⅠסJZyRŌϥϦ[˭
yv3in d. Reproduction beschӓftigt4ԝ̴ȓ=ê8[Ô:Ɲ9ĜⅠז_עĜⅠ���·^
ǌƘ{ZHV8v'D^ĜⅠ{öӃJvn^=זʷɳזĭůӨ̨גɦʹӨŜ3document of 
deferred payment4דW7v'.גǮԈ3384&433֤דXHV8v' 
µÂ��_③ҽ͗Ҋ=Ô:vĜⅠ[T8V&�Ç�Â�ϕл 25зҪЮW&-Ԙõ_גDD
W_̴̻^ƶ͗ĜⅠ3Handelscredit4QB{Ƒuʺ9ז̫ד ɳ^Ţɬ�ʷɳ{N^ΰ̰Š[

Ԑɓ[Ա˦JvDX�[sSVזjPזFjGj^ɳʤW^ŠԘזJZyRז���¡ÀÇ
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¢^ӽ③ҽW^s9ZȞðĜⅠW^Ї˝ŠԘזƜЬ^řȁϥkӨŜזǊĭӨŜ͈ז ɪ{ˉě

XJvŠԘזDX[jPаҫӨŜזĞҫӨŜז;scƶưʶ̬Ө̨W7vN^ô^ӨŜ{ˉ

ěXJvŠԘ[sSV֩ז ծ{Ԥ:vɲɡԘ⊿Hזн([sSVזҽZywv'.גǮԈ3374&
174 
-&XHד֤③ҽ͗Ҋ=Ô:vĜⅠ_͝(ZɳʤWזPX:`ז③ҽ͗Ҋʷɳז③ҽ
ĜⅠגɲɡԘ⊿^ÔĜ́&ĜⅠϛZY^ĜⅠěӨ^DX<�ɬⅠҊזדȥœʷזн(W̪ז

ɼ[③ҽŜWזÔ:twvDX=W>v'.גƟ̨&177֤דXHV8v' 
µÂ�� -̴̻̂^ƶ͗ĜⅠ.̂ ʡƬ_ŌϥϦ[˭yvԝ̴ȓ=ê8[Ô:Ɲ9ĜⅠW7

v˚ǩÉ˚ԗpʷɳΝՉW7v=&ƶ͗ĜⅠ{ɛ҄[әժJw`­}��ÁÇ�pǩÑĭ͠

^ΝŭŵpʷɳŢɬZY{Ƥ|W8vX҉:VҢ8͝[ʏywv' 
ȇլ_/ўΩƇӼ ÒɈ0גȇլ3164דл 3цŒէӼ^л 3зřȁ CԘõԝ̴XϦ͗ԝ̴
W&ѻ͇̰[&-
řȁϠ=řξϠ[΀ԴHVćĆ[7vX/æīԝ̴ZH[�jPѮIV

ԝ̴ZH[�è͗{Jv&HP=SVԐɓĜⅠ3ʷɳ^Ţɬ^s9Zƶ͗ĜⅠXŷŘHVЇ

˝ϿZԘõ{ˑJ4{7V[HV˶čJv3Ϧ͗^4׀ǧPR=mQSVϡywV̻v0
.

 'XHV8vדƟ̨&264֤ג
ÐȆ҄Ǳ_/ԐɓĜⅠӼЖв0גÐȆ31154דл 7зřȁϥkԝ̴ȥӼW&-DDW/ʷɳ
^Ţɬ0{/ƶ͗ĜⅠ0XFwV8v^_JDevÓțW7v=;Nt@Z[<^⑧Ӵ[s

twPn^W7x9<tN^φ_ˠ@XHV&DDW8SV;twv/Ї˝ϿZԘõ0_Ñ

^/Ї˝Ԙõ0XƟIW7x9XӑƒBtwv'.גƟ̨&297֤דXH&ȇլ=ԝծԘõ{
ʷɳŢɬ&̬ˉěԘõ&ωˉěԘõ̴̻ג^③ҽ[XSV_իӐZɶŢ{̬HZ8ד^ÐT

[ŒBPגȇլ3164&245֤דDX[T8V&-
ñ̒y=Ǌ^Ǯզɉ③ҽW_ˉěԘõs
unωˉěԘõ^̍=ǬְW7v^=̠ՉW7u&/իӐZ0Ԙõ_hX|YωˉěW7v

X8SVɆ˺:Z8'.גÐȆ31154&298֤דXHV8v' 
ȇլ_&/µÂ��ўΩȅƇϢӼ^Жв0גȇլ3184דřȁӼ_ǹċ[ȯտFwvg><
�ÐȆ҄Ǳ΂^ˋү/ўΩƇӼ0[;BvřȁӼ^ʻӪ[п9�W&-
/ʷɳ^Ţɬ^s

9Zƶ͗ĜⅠ0X8SP^_̙t<[У^ʷҭRW7v'.גƟ̨&214֤דXӰmV8v=&
µÂ��^ƶ͗ĜⅠ{ɛ҄[әժJw`˳ǃJvʈӐ_Z<SPXʏ9'Ƌ&ҵΖǮÐդ

/_ImVȅe③ҽӼ0גҵΖ3854דл 4 зԘő͗ůW̙t<Zs9[&̪Խ^Ө̨Ԙõ
_ 80%{Ԥ:V8v^[ȞHVʷɳԘõXɲɡԘ⊿{ƝyLV 20%̲ΰW7u&ωˉěԘ
õ=̠ՉW7vX_ӛ8֗8ϛΓ[7v'µÂ�� -̂③ҽ͗Ҋ=Ô:vĜⅠ.̂ ŉȔ{ԫ

j:Vn&ȇլ^ԐɓĜⅠלԝծԘõ^Ϣә=րՙSV8vX_΍HVӛ:Z8Xʏ9' 
ÐȆ_̧[&-ԝծX<<]X<8SPӲ_̒ɐs@ďywV8vӲW7v<t&Ȏ֍[

Dw=Ь([ďywV8vďyw̍T8VϢӼϿ[̙ЙZӒȋ{Ô:V;@DX_џ͛Z

DXW7u&jPN^ÑW<<vӲ{ϢӼϿZӵ̙^Z<[ːRԻjwvDX_7:VƏ

ȞJg>DXW_Z8=&8j^ǟƝ_<:SV&̙ ЙZӒȋ{Ô:Z8W̌ՋӲ&̌ хϴ

{T@uőFwP[нH8џ̀XZSV8v
Xȇլ{ʻŗHVדÐȆ31154&307֤ג.
8v=&µÂ��^monied capital[nƟIʻŗ=ɲVȽjvDX[Zv' 
ŌϥϦ[˭yvԝ̴ȓ=ê8[Ô:Ɲ9ƶ͗ĜⅠ_&③ҽ͗Ҋ=һՉגaccommodateד
JvԐɓĜⅠלԝծԘõ[sSV˺ːגbackupדFwZBw`ZtZ8' 
µÂ��_/ԝ̴Ӽ0л 3Ɉ�Ç�Â�ϕл 30з^ҪЮW&ŌϥϦՖЪ[;BvĜⅠ^
Қɯגcredit expansionדXƐѹגcontractionד[T8VӛƌHPɼ&-
D^ƶ͗ĜⅠ[
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̴̻^ԐɓĜⅠ3monied credit4=TBťyv'Ϧ͗ȓpƶ͗ȓY9H^78Q^ŠԘ=ז
ɷt[P8HV③ҽ͗ҊpԐɓԘõ͗Ҋ<tZFwvԐɓ^ŠԘXΦMƝyFwv'ʷɳ

^Ţɬ[sSV3ҽZywvǟƝ[4_זŠԘ_PQƠІϿWH<Z8'A=қŒ^ѐ{ʷ
ɳXɬ>˦:[ǩv=זɷ_D^ʷɳ{3«ÂÉ®ÄÊ�Ê[4ŢɬFLv'Ȏ֍[_זɷ

3«ÂÉ®ÄÊ�Ê4_Ƒɬ③ҽ͗Ҋ^ĜⅠ{ŠԘJv^W7uזD^③ҽ͗Ҋ_jPқŒ

^֩ծҊPR^Ԑɓԝ̴{ɷ[ŠԘJv^W7SVזD^֩ծҊ_זϦ͗ȓpƶ͗ȓқԮ<

tזH<HjPũİҊ<tnגԔұ③ҽזדǏöƐɿҊpN^ô^ÓϥϦϿZӽ֋ї<tn

ʮSV8v^W7v'.גǮԈ3384&446ד447֤ףXH&ƶ͗ĜⅠ[ԐɓĜⅠלԝծԘõ^
ի]ˣ>גoverlayingד{HV8v' 
ªÂ­} �Ç�_/ծһԝ̴ӼגÑג0דªÂ­} �Ç�3834דл 1цԐɓXĜⅠ^
л 5з③ҽXϦ͗ĜⅠW&-
ϥϦϿԝ̴ȓPRқԮ^78Q[ҽZywvĜⅠ{&ywy
w_ΝՉĜⅠXƠUBv'ywyw=ӑPs9[&Nw_Ԑɓ[öĆH&HP=SV&ԙⅠ

^<<vծȰ{фѓJv'.גƟ̨&146 XH&-ϥϦ^ǤǮ_&Ɵ̞[ΝՉ^ǤǮ{ʡד֤
ƬJv'ǤťHPΝՉՖЪ_&ǤťHPĜⅠԐɓ[sSVŐϢFwv'̫ ɳΝՉ_ˎǮFw

v'.גƟ̨&146 XHPÑW&-ʷɳĜⅠ_&ΝՉՖЪ^ўՖÙ^ĜⅠW7SV&ΝՉד֤
̰րÙěːFw]`ZtZ8Ձťԝ̴[öĆJv'
PQբΝ=ϥIZ8ǟƝ[⑴SV&Ԑ

ɓ=лÐҊ[sSV&③ҽ[sSV&ⅠжVtw]`ZtZ8'.גƟ̨&149֤דXH&-<
@HVΝՉĜⅠ_&ԝ̴ȓ^ʷ[7vԐɓԝ̴{Ԥ:VϥϦ^ǚЛ{ˎɯH&D^Ԑɓԝ̴

_&ɷt[XSV_n_p&ĜⅠX89ÑȲɧч^ǚЛ&JZyRʷɳɆְ^΍Ωǚծ;s

cʷɳ=ωĔĤ[ZSPǟƝ^ˬǳ[P8Jvβīǚծ{ZJ[J?Z8'.גƟ̨&149֤ד
XH&ƶ͗ĜⅠ[③ҽĜⅠ{ի]ˣ8Pn^{-ΝՉĜⅠ.XHV8v' 
¶Ê��_/ԐɓƌcΝՉʷ͸^ϢӼ0ג¶Ê��31114ד^л 1եԐɓ^̴Ԡ^л 3з
Ԑɓ^ϡԊɳʤWϝ҄^Ԑɓ{ϖưԐɓגSachgeldד&ӃԊԐɓגZeichengeldד&ĜⅠԐɓ

-ŷŘH]דKreditgeldגĜⅠԐɓX_זÍҡϿí˦ʷ͸XHVďⅠFwvȣ̻˺ʹ̰⑴
^Ś̻Jvĭ͠W7v.גƟ̨&39֤דXHV8v'̧[&Ɵ̨л 3եΝՉʷ͸XN^Ԑɓ
[ȞJvցė^л 1 з③ҽ͗ůWϡǎԍ^ȣ̻ԍ[ȞJví˦W7vĜⅠƑɬ{ϖϿĜⅠ
^ŷŒH&Ľ˦βīծ{Ԥ:P③ҽŜ]דZirkulationskreditגXΝՉĜⅠדSachkreditג
ϻҽ[svΝՉĜⅠ^ĒÔ[T8V-③ҽŜ_ːƊð[Ӑ·ͧлċ̞WnזNw˾Ƃɡ[n

Íȋծְ{ɬάJƗ>̔^˺ז ʹҔŤ7v③ҽ^ѓ̹{ŴƤJvn^W7uזNw_7vԐ

ɓְ{̰ր^ўՖɼ[˺ʹ9g>̔^ѓ̹{ŴƤJvʷɳX_זիӐZÍφ[;8VЈՙ

Jv'ƪГ^ǹ@ĜⅠśɠ[ċt^ɶŢnλIZ8Íӕʹʷɳ^k=ז③ҽŜ[΀Jg>W

7uזĜⅠƑɬ[;8V̠ՉZʷɳ=ՉɐƑvXDx^ɳʤPv̰⑴õʷɳגZeitwechselד
XHV8v'лדƟ̨&291֤ג.Nw[΀Jg>n^W_Z8ז_ 2зΝՉʷ͸^ϻȯW
_&ƶð=ӈ̨HPʷɳΝՉ[T8V&-
<<vʷɳ_ז③ҽŜnH@_ɲɡŮȋ=Ԑɓ

[sSVβīFwZ8⑴uN9W7vs9ZʡƬ^ΝՉʷ͸W_Z<SP'Nw_ז③ҽ^

ʕʡϿZϻҽΛŭ^ωś⑴[ǤťHɿg>ϦϖPvΝՉʷ͸{זȉŁZöⅠϖXHVƑɬ

[;8VԐɓ[öĆFLvϘʅXϘʑX{ͦ8V8P'.גƟ̨&302֤דXHV8v' 
ƶ͗ʷɳ_ƶ͗ĜⅠ[;BvΝՉʷ͸XZuɿv=&ƶ͗ʷɳ_ŒִXHVĜⅠԐɓ[

ŀSPXHVn&ÍӕʹʷɳW7v③ҽŜ^͝[˺ʹʷ͸XHVĜⅠƑɬ^΍Ω[ȉåʑ

&FZ8Pm׎}Ô:&③ҽĜⅠ^͝[ĜⅠҚɯ[suµ¥Ê�¯À�^Ǥť}דfinalityג
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ªÂ­} �Ç�=ƶ͗ʷɳ{ĜⅠԐɓXƭeDX[мҊ_ˆˁʣ=7u&µÂ��^͝

[③ҽŜ{-̴̻^ĜⅠԐɓ.XHVŷŘHVď8ŒBP̍=Ң8Xʏ9' 
�

Η1ד capital fund_µÂ��^�Ê·W7vmonied capital{ʡԃHPn^XZSV8v'
ȇլ_&¨�¾�¡/ÄÇ¨Ê¢Ӏ�ÄÇ¢Ç^ծһɉǟ�0ד3744¡�¾�¨גW_
money{ԝծ[&fund{ǚծ[ӥHŒBV8v'ǮԈ_ fund{ԝծXӥHV8v' 

Η2ד «ÂÉ®ÄÊ�Ê^ϻϥ&�Ç�ÀÇ¢③ҽ^Ńտɉǟ˶č&�Ê¤ÊƶĀ^ә̂[Ҝ
vŢɬĀН^ūҞZY[T8V&�Ç�/ÄÇ¢ÇŢɬɉǟƙ0ג�Ç�3484ד{Ɗό' 

�

��2B��,o��,oLl������~v��
��

�

�2B��A)
���wie���
µÂ��^řȁϥkԝ̴גinterest-bearing capitalד^ҪЮŁĊ_&ǹċ[HVגwieד&
ċ˾[גwarumד&ċ[sSVגwodurchד[ɾSVӶkә@DX=W>v' 
ǮԈСÞò_/µÂ��^řȁϥkԝ̴Ӽ 1řȁϥkԝ̴0גǮԈ3364דɜз AµÂ�
�^řȁϥkԝ̴ӼW&-л 5з_זIT_זN^ŁĊ=řȁϥkԝ̴{ȞԊXHV8v^
W7SVזNDW^ϢӼϿȯտ_זjKnSVזřȁϥkԝ̴{͚ʎϿ[ʾ˧Hז]ͧזN

w{ǚЛ[HVזĜⅠśɠ^nXW^řȁϥkԝ̴JZyRmonied capital{҉βJvז
X89֧ɜWՏmtwV8v'Q<tזµÂ��қԮ=ӛSV8vs9[ז/ĜⅠśɠ^Œ

̾0_ēϋXHV/ԝ̴Ӽ0^ǫ[ͶFwV8v^Q'.גƟ̨&70֤דXHV8v' 
мҊ_ƜӼXHVĜⅠśɠӼלծһӼ=7vDX[ċнϳȃ_Z8=&řȁϥkԝ̴^

͚ʎϿʾ˧גbegreifenד_&͚ʎϿϢәגgeneral understandingדXӛ9ʡƬW_Z@&
ǹċ[HVגwieד&ċ˾[גwarumד&ċ[sSVגwodurchד{ՉIPŁĊӼϿגholisticד
WɩӨΕϿגdialecticדZ̍Ε[sSVƗҔXZvXʏ9Η  'ד1
� ǹċ[HVגwieד_�Ç�Â�ϕл 21зףл 24з^ҪЮ[ЈɲH&øÒӐѓJv' 
ԝ̴XHVͣҔJvďⅠĔĤ{ːSPԐɓ=Ϙ͵Ьִ^ƶưXZu&ԝ̴XHV^ԝ̴

=ƶư[Zv'ͣ Ҕԝ̴ȓ[Ԙõ^ɳʤWŠԘFwPԐɓ_&řȁXń[ԾΩגrepaymentד
XHVԐɓԝ̴ȓגmonied capitalistד[բΝגreturnדJv' 
-7v̰ր{⑴SV^Ԑɓ^ʷ˼HגԘõזדNHVřȁגšČĔĤד{TBV^N^ǃ

ƐזDw=řȁϥkԝ̴N^n^[ǉ̬ZՕŭɳʤ^ŁĊW7v'.גƟ̨&193֤ד 
řȁ_řξ{ŒŢHPn^W7u&řξ{̪ׅ⑴ɠגMaximumlimitדXJv=̪ć⑴^
ϠגMinimum rateד_ӒȋW>Z8'řȁ_řξJZyRÍҡϿřξϠ[ӒśFwV8v' 
Ϧ͗ʂϤגΎ֟ϛʤ&Λ΄ǤǮ&ѻ͇&ՖšϥϦ&ʒʥ&ħθ&Ύ֟ZYד^ÙWřξϠ

XřȁϠ_Ř^ŭ>{Jv' 
ɉǟϠXŷŘFwvřȁ^ÙĆϿϠלɕǐϠ{ӒȋJvΕŞpřξpԜծ^қϋϿϠ^

͝Zřȁ^қϋϿϠגnatural rate of interestד_Z8'ÙĆ^йçցė=ċ˾7vÍȋ^
řȁϠ[ZuѮřξ^ϾŒ΀ϿŒBŠ[Zv^<&N^ϢⅢ_Z8'řȁϠ_ÍҡϿřξϠ

XϳZu&Í͝Zגuniformד&ЙȋFwP&ÍӑHV̙t<ZǮ>FXHVϡwv' 
-ÙĆ^řȁϠ_זY^ǊWnז<Zuռ8̰ր[T8VזÓǪ^Ǯ>FXHVϡywv'

ZMZt`זÍҡϿřξϠ_�Ϙ͵ϿӽřξϠ^Ó̊^Ǫŭ[n<<ytKזX8SVnÍ
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ե֡W^Ǫŭ_ô^ե֡W^ƏȞ^Ǫŭ[sSVЈͺFwv^W_7v=�PQ<Zuռ

8̰ր[ǪŭJvQBQ<tW7v'.גƟ̨&243֤ד 
řȁ^ɉǟϠ_&ƜЏր[_ǉȋϿǮ>FXHVÔ:twv'Ԑɓɉǟגmoney marketד
W_ԘõƗҔԝ̴גloanable Capitalד^ĒѢXͣҔԝ̴ȓ^֛Ӑ[suřȁ^ɉǟĔ͋=
΍ȋFwv' 
řȁϠ=ЙȋHPÍ͝Zn^XHVϡwv^[ȞHV&ÍҡϿřξϠ_řξ^̪ć⑴ϭ

XHVϡwv'řȁϠ_ÍҡϿřȁϠXHVϡwv^[ȞHV&řξϠדMinimum limitג
_ƟIե֡^Ϙ͵ϿřξϠ^Ó̊^Ǫŭ&ӽՖЪ[sSV^kǐнŵFwv' 
Ԑɓԝ̴ȓגmonied capitalistדXϦ͗ԝ̴ȓf^ԝ̴ȓ^Œ֖=řξ^ÍեŒ{řȁf
ԱŵH&řȁXӛ9хϴ{ϥkőJ' 
-ѮřξXřȁXf^řξ^D^ѕэ[խϿZŒŢ=ԠϿZŒŢ[ԱǃJvX89DX

қŒқԮ^ԝ̴{ĸⅠJvQBWģuŀwPԝ̴ז`ӛ8˦:wמ>^Y9HVԣDvז_

_ĸⅠHZ8ԝ̴ȓnjPқŒ^Ѯřξ^ÍեŒ{řȁX89Ϙ͵Zхϴ[ѾuŀwVז

N989n^XHVŘğ[ӝтJv^_זY9HVZ^<מHP=SVFt[Տ|Wӛ:

}Ѯřξזřȁϥkԝ̴XHVזģuPn^W7x9XZ<x9Xז=8SF8^ԝ̴ז`

nPtJԝ̴XHV^қŒқԮ<tŷŘFwv^_זY9HVZ^<ג.מƟ̨&272֤ד 
Ѯřξגgross profitלדюřξגRohprofitד{ͣҔԝ̴ȓƑŒW7vřξXԐɓԝ̴ȓ
ƑŒW7vřȁ[ŒBvխϿŒŢ_ý͗řɿגUnternehmungsgewinnדXřȁ^ԠϿŒŢ
[ԱŵH&ԝ̴=ͣҔԝ̴ȓ^қɇԝ̴W7SVnԐɓԝ̴ȓ<t^ģŀԝ̴לôðԝ̴

W7SVn&ԝ̴=ϥkőJřξ_řȁXý͗řɿ[ŒŢFwv'Dw_&ϳZSPð͋[

ŒէFwvřξ^ŒBŠW7vQBWZ@&řξ^éT^Ϙ͵ϿхϴW7v' 
ģŀԝ̴Wè͗{JvϥϦϿԝ̴ȓ[;BvřȁXý͗řξ^ԠϿŒŢ=Ѯԝ̴ȓ֋ї

XѮԝ̴[XSV^ԠϿŒŢ[ZvϢⅢ_&�ϥϦϿԝ̴ȓ^Ǭ̄=қɇԝ̴Xģŀԝ̴

Wè͗{HV;u&×Ҋ^΀Ϡ_̞̰[sSVǪŭJv&�Ѯřξ^ÍեŒ=řȁ[ԱŵJ

vDX=ô^եŒ{ý͗řɿ[ԱŵFLvDX=7v' 
-Y^s9[HVѮřξ_řȁXý͗řɿX[ŒŵJv<X89ŁЖв_זY^s9[

HVѮřξ^ÍեŒ_ÍҡϿ[3generally4řȁXHVׄŵHқжŵJv<זX89Жв
[Ɏ→Jv^W7v'.גƟ̨&282֤ד 
ͲƙϿ[_&řȁϥkԝ̴_ԝ̴Û҄ϿϥϦ͝ɪ^ԝ̴Xřξ^ӗʎ^ȃǎøŠ[ȉʮ

HPā̻^ɳʤלřȁ_ԝ̴=ϥkőJšČĔĤ^ȉʮɳʤW7vXFwP' 
ՉĚӗʎXHV_monied Capital&řȁϥkԝ̴_ԝ̴N^n &דCapital als solchesג̂
XuyBĵwPʡƬ^ԝ̴גCapital κατ′ έξοχήν=Capital par excellenceדXЋĦFwP'
řȁ_řξ^ŽZvեŒW7vDX_&18 ÖђÙҮ[µ��Ê&ª¼Ê·[sSVϻӑF
wP' 
ϢⅢ^�XHV&ϥϦϿԝ̴ȓ=қɇԝ̴Wè͗Jv<ģŀԝ̴לôðԝ̴WJv<_

Ԑɓԝ̴ȓ֋ї=ȞȷH&monied Capital=қжϿɳʤ{Ƒu&řȁ=қжϿšČĔĤ^
ɳʤXHVȞжJvDXXωցėW7v'ğŘԝ̴ȓ[XSV&řȁϥkԝ̴WԘõBv<&

ϥϦϿԝ̴WǤͷJv<_ɷ^ŰʷW7v' 
ϢⅢ^�XHV&ͣ Ҕԝ̴ȓ=řξ<tģŀԝ̴[ȞHV˺ʹ9եŒ_&қɇԝ̴W7x

9Xģŀԝ̴W7x9Xԝ̴N^n^=řȁX89ƠW׎JեŒ[XSV^қжϿɳʤ[



�
�
�

ԱŵJv'řξ[ȞHV͠⑴{ːT&éT^ð͋^ր^խϿŒŢ=ԠϿŒŢ[Zv'řȁ_

ѕřξגNetprofitדW7u&ͣҔԝ̴ȓ_қɇԝ̴{monied Capital&řȁϥkԝ̴XH
VқŒқԮ[ԘõBv' 
ý͗řɿ_&ϥϦϿԝ̴W7x9Xƶ͗ԝ̴W7x9XŌϥϦՖЪ^ԝ̴^ͣҔ{Ȁò

JvPm[ҽZ9˶č&Λŭ[sSVϻϥJv'ͣ Ҕԝ̴^öӃҊ_ϥϦՖЪXΝՉՖЪ{

ˑ  wages of superintendenceגũİЄЎԜծלH&ý͗řɿ_≧֕ũİ^ũԜדdirigierenג˨
of labourד^ɳʤWϡwv' 
ĜⅠśɠXń[ϻȯJv͈ɪý͗W_&ЄЎũİגlabour of superintendenceדXԝ̴^
ſ̬X_Œ֖JvĮơלגʶ̬Xўƽ^Œ֖7=דv' 
��Á�^żƟѝƝɃǟW_&µ¥�ºÊ^ЄЎԜծ{⑵8Přξלřȁוý͗řɿ_

ɕǐřξsunׅ<SPPmý͗řɿnôɃǟsuׅ<SP' 
ý͗řɿXЄЎԜծ^ΦƟ_&řξ^řȁ{Ԥ:vեŒ^řȁ[ȞJvȞжϿɳʤ<t

ϥI&řξ{ÓʹũİW_Z@&ԝ̴ȓқԮ^ũԜXJvɩԇӼϿʡǈ[sSVϻȯHP'

ƶ͗pϦ͗^µ¥�ºÊ֋ї=ϡw&ύѴũİ^ԜծXƟ͝[Ò=u&ũİҊ^żƟѝƝ&

®Â�¾~�Ê^͈ɪý͗^ϻȯ[ՍwV&řξ_ŽZvšČĔĤלÓʹũİXHVϡw&

ͣҔԝ̴ȓ^ũİ^ˮƑ_&řȁXý͗řɿJZyRřξ^řȁ{Ԥ:vեŒ[Œ֖Jv

DXXZSP' 
-řȁϥkԝ̴[;8Vזԝ̴ցė_N^̪nǫ֡ϿW̪nϖПϿZɳʤ[Ś՘Jv'.

 ד330֤ףƟ̨&329ג
ԝ̴Û҄ϿՕŭ^ÍҡϿɳʤW7vƶðԝ̴ G_W_G’XϳZu&řȁϥkԝ̴ G_G’_&
suǬ@^Ԑɓ{ϥlԐɓלқɇǤͷJvĔĤ{&×͘{ȀòJvՖЪZH[ːT'G_G’
_ G_W_G’^×͘[ДѹFwPȋɪW7v' 
-ĔĤ{ţՋJvX89DXזřȁ{ϥlX89DX=Ԑɓ^ȰʑW7v^_͑ז ^Ȏ{

ϥϦJvDX=͑^̱^ȰʑW7v^XjSP@ƟIW7v'.גƟ̨&334ד335֤ף 
řȁ_ԝ̴^̴αϿZ̀ȎXHVϡw&řξ_ñW_ý͗řɿ^ɳʤ[ԱŵH&ϥϦՖЪ

XΝՉՖЪWõBťyvõťϖXHVϡw&ԝ̴^ϖПǾʤXԝ̴ϖП^ӗʎ=ȉʮJv' 
ԝ̴_ΆѦHVǤǮJv&қŒқԮ{ŌϥϦJvĔĤW7vXӛ9ӗʎ_&⑦ծҿɍn՚

@ƌ`Z8¯À��^ʏ8õ>{ϥ|Q' 
øÑ^͝[&řȁϥkԝ̴XN^̀ȎW7vřȁ=&ǹċ[HVגwieדϡŠJv^<&
ԠגQualitӓtד&խגQuantitӓtד&ԠխגMaßלדɠƝגdegreeד{ʺSV;u&°Ê�Â
/ӼϢ^ȅ �ȃǎӼ0ג°Ê�Â3884ד[΀ȋJvDX=W>v'øÒ&řȁ^ȃǎӼ
 'XƭeDX[Jvדdoctrine of beingג
µÂ��_/ԝ̴ӼҪЮ֓�&Ê¡��^-ƐŀXN^ӽαΔ.W¦דµÂ��3954ג0

-ǌǏ�Ǐö&ԝ̴�řȁ_&Ǐö=ǌǏ^Ĕ͋
&&
XHVǉȋFwřȁ=ԝ̴^Ĕ͋

&&
XHVǉ

ȋFwv<?u&ÓƝϢZӃϡW7v'řȁϥkԝ̴&Ǐöϥkԝ̴&řξϥkԝ̴X89

ɳʤW_&ԝ̴
&&
Íҡ=šČũİ^Ƒɿ{Ƥl<?uW_&Z;ńƟ^αΔ=ӰԃƗҔW7u&

HP=SV&Dwt^Ь(Zɳʤ=ӃϡHV8v^_&PQ&ԝ̴[sSVϥkőFwvD

^šČũİ=ԝ̴Íҡ^ǟƝ[_éЬִ^ԝ̴ȓ^78Q[ŒŢFw&Ը͗ԝ̴^ǟƝ[

_ԝ̴ȓXǏÛX^78Q[ŒŢFwv
XH&-řȁ;scNw^řξדƟ̨&504֤ג.
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[P8Jvցė[T8V^DwøÑ^Жв_&DD[ȰJg>n^W_Z8'řξ=Y|Z

ŢƝWϦ͗řξXřȁX[Œ<wv<X89ЖвnƟ͝W7v'.גƟ̨&407֤דXϯěH&

-ÍҡϿřξϠ
&&&&&&

[_&ɲϋ&ÍҡϿřȁϠ
&&&

=ȞʋJv'Dw{Ft[ȯտJvDX_&DD

W_ywyw^ʡǈW_Z8'X89^_&řȁϥkԝ̴^Œ̾_D^ÍҡϿZцג~¯�

W_Z@ĜⅠ]ד¡�¤¼
&&
[ցJvц[ȰJv<tW7v'.גƟ̨&417  'XHV8vד֤

µÂ��_ 1861 ɖ�1863 ɖҪЮW_&řȁϥkԝ̴&Ǐöϥkԝ̴&řξϥkԝ̴^
ɳʤ{ԝ̴Íҡ=šČũİלšČĔĤ{ŒŢHVƑɿJvÐT^ɳʤXHVĎӡHV;u&

�řȁXřξ^ցė&�řξ^Ϧ͗řξלý͗řɿXřȁf^ŒŢ^ŢƝ&�ÍҡϿřξϠ

XÍҡϿřȁϠ^ȯտ[T8V_ϯě̇ӛ=7v' 

µÂ��_�X�[T8V&-
řȁ
&&
_řξ^ÍեŒ[h<ZtZ8גD^řξқԮ_j

PšČĔĤ&Óʹũİ[h<ZtZ8ד^W7SV&D^ÍեŒ{Ϧ͗ԝ̴ȓ_&ɷ=nS

at<jP_եŒϿ[/ՕԱJv0ôðԝ̴^ʶ̬Ҋ[˺ʹ9^W7v'.גƟ̨&433 ד֤
XH&-řξϠ=Ô:twV8w`&řȁϠ^ЈȞϿZׅF_&řξ=řȁXϦ͗řξX[

Œ<wvŢƝ[sSVȋjv'nHD^ŒŢ^ŢƝ=Ô:twV8w`&řȁϠ^ѤȞϿZ

ׅFגJZyRԝ̴[P8Jvřȁ^ŢƝד_řξϠ[sSVȋjv'D^ŒŢ^ŢƝ=Y

^s9[ȋmtwv<_&DDW_ЖвHZ@Vns8'.גƟ̨&433ד434֤ףXHZ=
tn&Íð^ԝ̴ȓ=-
ɷ=PjPjқɇԝ̴{ʺSV8v<&NwXnôðԝ̴{ʺS

V8v<&X89Īϋ[sSVȋjvn^XHV_ϡywZ8W&lHx&PX:ɷ=PQ

қɇԝ̴QBWϥϦJvXHVn&Y|Zèʜ^nXWnɷ_ԝ̴^ŽZvʶ̬ҊXԝ̴

^ĸⅠҊX[&ϥϦՖЪǫ[7vԝ̴XϥϦՖЪŉ[7vԝ̴X[&NwқĊW
&&&&&

řȁ{ϥl

ԝ̴XՖЪՏҽÙ
&&&&&

^n^XHVřξ{ϥlԝ̴X[&ŒӇJvX89DX_&8SP8Y9

HVԣDv^<ג.מƟ̨&438֤דXƷ8<BV8v' 

-NwқĊW
&&&&&

řȁ{ϥlԝ̴XՖЪՏҽÙ
&&&&&

^n^XHVřξ{ϥlԝ̴.^ŒӇ_ÍĊ

Y9HVԣDv^<[T8V^Ʒ8<B_&̴Ю 27֤WɬⅠHPµÂ��^ҪЮWnѾԾ
Fw̴Ю דdoctrine of beingג28֤WӐѓHPϢⅢ=ՀgtwV8v=&řȁ^ȃǎӼף27
WǃпJvDX_֗H@&ċ˾[גwarumדřȁϥkԝ̴Xřȁ=ȃǎJv^<[T8V
_&ĜⅠ^̴ԠӼגdoctrine of essenceדWә̙FwZ@V_ZtZ8' 
µÂ��_қϋřȁϠ[T8V&/ԝ̴Ӽ0л 3Ɉ�Ç�Â�ϕл 22з^ҪЮW&-Ѥ:
KǪŭJvɉǟϠX_ŷŘFwvזÍǊW˺էϿZřȁ^�řȁϠ^�ÙĆϿZϠjP_

ɕǐϠ_Y|ZΕŞ[sSVnŁϋӒȋJvDX^W>Z8n^W7v'řȁ^қϋϿZ

Ϡ3a natural rate of interest4X89n^_זPX:`řξ^қϋϿZϠ3a natural rate 
of profit4jP_Ԝծ^қϋϿZϠ3a natural rate of wages4=ȃǎJvX89s9ZD
989ó̍W_זȃǎHZ8'֛ ӐXĒѢX^Íҝ�ɕǐřξϠ{Ô:twPn^XHVŠ

ˤHV�_DDW_ŁϋZ[nʡƬHV_8Z8'.גǮԈ3364&233֤דXHV8v' 
µÂ��_̴Ю 27ף26 ֤WɬⅠHP͝[ÍǊW˺էϿZřȁϠ^ÙĆϿZϠלɕǐϠ
қĊ^ȃǎ{ӰmV8v=&řξpԜծ^қϋϠXϳZuřȁ^қϋϿZϠלқϋřȁϠ

_ȃǎHZ8XHV8v'ąH&ԝ̴ŪϠӼ^�ԝ̴ŪϠXŌϥϦWМHPǐӂұаԯ՗[

ȞʋHPřξϠ&ԜծϠ&řȁϠ_ȃǎJvDX=ʟȋW>v̴גЮ 59֤Ɗόד' 
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µÂ��_Ƌ&-ԘHʷ3lenders4Xģuʷ3borrowers4X^78Q^ÙĆ^йçցė
ZMԐɓ^ԘHʷ[ɷ^ԝ̴[P8Jvז= 3%X< 4%X< 5%X<^řȁ{Ô:vDX
[Zv^<7זv8_זZMNw3ÙĆ^йçցė4=ɷ[זѮřξ3gross profit4[P8
JvD^Íȋ^ϾŒ΀ϿŒBj:{זѮřξ3gross profit4^9R^ 20%X< 50%X<ז
н({Ô:vDX[Zv^<זN^ϢⅢ_ŁϋZ8^W7v'йçN^n^=΍ȋJvǟƝ

PQҾȅjP_ǺʟQזѕэ[ўׁϿW7SVזӒȋ_NwқĊXHVĪϋϿW7uז_]

B=D^Īϋʑ{Z[<ʈϋϿZn^XHVӵ̙Hs9XJvDX=W>v^W7v'.


-&XHדƟ̨&234֤גD^û^҉β_זйç^֦І3Abschnitt v. d. Conkurrenz4W
ҽZywvg>DXZ^W7v'.גƟ̨&235֤דXϯěHV8v' 
мҊ_ԝ̴ŪϠӼ^
ԝ̴ŪϠΠ2^ȋ҄XȯտW&ԝ̴ĜⅠ{ôðԝ̴<t^ĭů[s

vԝծӹ՘גdebt financeדXқɇԝ̴^Ǥɰ[svԝծӹ՘גequity financeד[ŒBV&
ôðԝ̴Xқɇԝ̴^΀Ϡ{-ԝ̴^͛ʮ.XHP=&-MMϢӼW_қɇԝ̴Xôðԝ̴
^ӹ՘��¡^ťիɕǐW7vԝ̴��¡_ԝ̴͛ʮ[sSVǪtZ8XJv=&Ȏ֍[

_ģŀ[svԝծӹ՘גdebt financeד=Ǥ:w`�Ã��^ӛ9͝ZƁ։ՇǤƇϢ=İ>&
͈ɪϻҽ[svԝծӹ՘גequity financeד=Ǥ:w`�Ê��Ç�Ê��¡=Ǥ:vDX
[ZvPm&ўׁϿ[Ԍĭיқɇԝ̴Ã�� 100%=ϢʟXFwvDX_ȎʣXHVŒ<
v'.גÚȳ31094&38֤דXHP' 
µÂ��_Ѯřξגgross profitד=řȁ[ŒէFwvŢƝ_&ĪϋϿÕTўׁϿW7u
ƝϢϿZ͊ˍ_Z8XHV8v=&ôðԝ̴Xқɇԝ̴ -̂ԝ̴^͛ʮ.̂ Ʒ֯W7vXJ

w`&Ѯřξ^řȁf^Œէ_&ϢʟϿ[W_7v= 50%{ùȋJvDX=W>vΗ  'ד2
µÂ��_řȁXý͗řɿ^ŒŢ[T8V&/ԝ̴Ӽ0л 3 Ɉ�Ç�Â�ϕл 23 зҪЮ
W&ԝ̴ȓ{ͣҔԝ̴ȓגfunctionirender CapitalistלדϦ͗ԝ̴ȓʱ_ϥϦϿԝ̴ȓXԐ
ɓԝ̴ȓגmonied capitalistד[ŒBV&-ģuPԝ̴Wè͗{JvϥϦϿԝ̴ȓPR[X
SV_זѮřξ_éT^եŒ[Œ<wv'JZyRזɷ=ԘHʷ3Verleiherגlender4ד[
˺ʹyZBw`ZtZ8řȁXזѮřξÉµ�£�ÉřȁזJZyRזřξ^9RɷқԮ^

ŒBj:{ZJזѮřξ^9R^řȁ{Ԥ:vԤՖŒX[Œ<wv'.גǮԈ3364&273~274

-&XHד֤ɷ=Ѯřξ3gross profit4זюřξ3Rohprofit4^9R<tԘHʷ3lender4
[˺ʹSVHjyZBw`ZtZ8řȁ[ȞжHVזřξ^9Rɷ^n^[ZvեŒ_זʈ

ϋϿ[Ϧ͗řξjP_ƶ͗řξX89ɳʤ{Xv'7v8_זNw{זD^×̍{ŴˏJv

¢��Ӳ^ӃϡWƠUBw`זý͗řɿ3Unternehmungsgewinn4X89Ǿʤ{Xv^W
7v'.גƟ̨&275֤דXHV8v' 
µÂ��_Ƌ&-ɷ=қŒ^ԝ̴Wè͗{JvǟƝWF:זɷ^řξ_řȁXý͗řɿX

[Œ<wv^W7uזQ<tDwXƟ̞[זϦ͗ȓ=қŒ^ԝ̴^ʶ̬Ҋ<֠ʶ̬Ҋ<X8

9ĪϋϿZèʜ[<<yuZ@זP|[խϿZŒŢ=ԠϿZŒŢ[Zv'Nw_זPQזՙ

SPð͋[ŒէFwvřξ^éT^ŒBj:W7vQBWZ@זřξ^éT^Ϙ͵Ͽхϴ

Z^W7SVזD^éT^хϴ_NwOwԝ̴[P8HVՙSPցė[7v^W7uזTj

uԝ̴^ՙSPӒȋʑ[ցėHV8v^W7v'.גƟ̨&281֤דXHV8v' 
ý͗řɿ_Ѯřξ<třȁ{⑵8V8v^Wѕƽ͗řЂגnet business profitדXӛ9D
X=W>v'µÂ��_ͣҔԝ̴ȓ^řξϠ=Ԑɓԝ̴ȓ^řȁϠsunׅ8DX{ʟȋ

H&Ɇְ{ý͗řɿXȋ҄HV8v=&ċ˾N9ӛ:v^<_̙ӡFwV8Z8' 
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ͣҔԝ̴ȓ^řξϠ=Ԑɓԝ̴ȓ^řȁϠsunׅ8ǟƝ_&Ԑɓԝ̴ȓ=ͣҔԝ̴ȓ

[ƊŀJvӆխגdiscretion, choiceד=İ@Pm&֛Ѣ¨ÀÇ�[suřξϠלřȁϠXZ
u&ý͗řɿלѕƽ͗řЂ_&ͣ Ҕԝ̴ȓրWɕǐϿ[ӑw`�Ä[Ɛ̹JvDX[Zv'

D^̞&̴̻^ͣҔԝ̴ȓ<tJw`ҦũHVřȁЈɲ^řξH<ɿtwZ8^W7w`&

͙{HVԐɓԝ̴ȓ[Zx9XJvW7x9'N9JvXԐɓԝ̴ȓ=ǤǮHͣҔԝ̴ȓ

=ΫȦH&֛ Ѣ¨ÀÇ�=ȼwVřȁϠ=ćÒHřξϠ=Ñ̗JvPm&ŌcԐɓԝ̴ȓ=

ͣҔԝ̴ȓ[ƊŀHřξϠלřȁϠXZu&ý͗řɿלѕƽ͗řЂ^ɕǐĤ_�Ä[Ɛ̹

JvDX[Zv' 
µÂ��_ 1861 ɖ�1863 ɖҪЮW&ĚΝўΩȅҊ^̇ƕXHV-
nH&Ϧ͗ԝ̴ȓ
=řȁ^h<[ȦHnřξ{ɿZ8Zt`&ɷ_қŒ^ԝ̴[řȁ{ϥjLVծřϥΛҊ

XHV̤tJW7x9&X'HP=SV&ԝ̴ȓ_kZϥϦ{pmvW7x9H&ԝ̴_J

gVԝ̴XHVͣҔJvDX{pmvW7x9=&NwWnN^řȁ
&&&&

[sSVϥΛJvD

X=W>vW7x9&X'JW[�¼Â�ÊnƟIs9[ӛSV8v'nHԝ̴ȓ=řȁ{

ɬ>őFZBw`&ɷ_ǌǏגǏö=ԝ̴բķFwPn^ד{ԗSVǏöW̤tJW7x9&

X'X_8:&Ǐö_իԸÛ҄ҊPR[7SV_ϡȎ^šČĔĤ{öӃJv^Q<t&DD

W_řȁ_šČĔĤ<tΜϥHV8v'XDx=&<^ĚΝϿӑәW_Dw=Մ[Zv^W

7v'.גµÂ��3954&444֤דX˪ˢHV8v'�
µÂ��_/ԝ̴Ӽ0л 3 Ɉ�Ç�Â�ϕл 23 зҪЮW&-nHnԝ̴ȓ^lpk[Ǯ
>8եŒ=ɷt^ԝ̴{monied capital[ԱŵFLs9XJvZt`זN^џ̀_זPQז
Ԑɓ[ԱŵFwvg>ɷt^ԝ̴^bY8ΫĔXřȁϠ^bY8ćҭQBW7SVזD^

ćҭ_PRjR3ԝ̴ȓ^4ÍեŒ{זN^řȁWָSV8@DX=W>Z8s9[HזH

P=SVɷt[ϥϦϿԝ̴ȓ[ՄʴuLGv{:Z@FLvW7x9'.גǮԈ3364&286
 'XHV8vד֤
řξϠלřȁϠ^ǐӂϛʤ[;8V&Ќ֡ІZͣҔԝ̴ȓ_&͙ {HVЭAԐɓԝ̴ȓ[

ĶBPřξ^Łְ{řȁXHVķ̴XƝyLԾΩגreimburseדJvDX{ǃաJvPm&
ģŀ{LK[қɇԝ̴QBWϥϦHs9XJv<nГwZ8'JvXԝծ^֛Ѣ¨ÀÇ�

=ȼwVřȁϠ=ćÒJvPm&Ԑɓԝ̴ȓ=ͣҔԝ̴ȓ[ƊŀH&ŌcřξϠלřȁϠ[

Ɛ̹JvDX[Zv' 
ͣҔԝ̴ȓXԐɓԝ̴ȓ^ȃǎ{7t<ImŠˤHP΀Դ֟ȅגcomparative staticsד[
ɾ:`&PX:Í̞ϿZà֖=7SVnřξϠלřȁϠ[Ɛ̹H&ý͗řɿלѕƽ͗řЂ^

ɕǐĤ_�ÄXZvPm&ý͗řɿלѕƽ͗řЂ^Ĥ=¯Àג�positiveדXZu&řȁX
_ϳZvхϴXHVЙжJv͊ˍגbasisד_ÍĊċ<=˻mVƷywvDX[Zv' 
мҊ_ԝ̴ŪϠӼ^�ԝ̴ŪϠΠ1^ȋ҄XȯտW_&ԝ̴^Òf^ũİ^ɳʤϿŴ˯X

ȎԠϿŴ˯[T8V-
ўׁϿ[ӛ:`&Խǎ^·ҏҊXɳɪ`<u^֔Ⅰǵѓ{Ƒuíy

H&ÛðnÍѯ[Ή΅ΝHVİ@ȓ̏Ͽўƽ^͸֋<t&ϥϦ^Pm^ϥϦ&ӛ8˦:w`

ֵȏ[ēȃJvΗ̇ϥϦ<tֵȏf^ԑԩˎǮ{̰ɺJvӑԻϥϦf^Щҽ{ҽ9͸֋[

ZvX&/ԝ̴=7vЪɠ^̪ȥ⑴[՘JvXXn[&_ImVԝ̴ȓ_қŒқԮ=ũİҊ

W7vDX{pmV&PQũİՖЪ^уϢXϥϦFwPƶư^ƑɬQB{қŒ^ʷ[ͶH

V;@0
XH&ӧW&-ԝ̴ȓ^ʷķ[ͶvũİՖЪ^уϢXϥדÚȳ31094&10֤ג.
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ϦFwPƶư^Ƒɬ_&Ӌưגproductד&Ĕ͋גpriceד&ΝՉגplaceד&ԑĘגpromotionד
^µÊ���Ç�É¶���^ 4P[ȖÔJvDXW7v'.גƟӯ&13֤דXHP' 
ԝ̴ŪϠӼ^
ԝ̴ŪϠ Π2 ^ȋ҄Xȯտ^Ϧ͗ԝ̴QB=йçHV8v̞_&-ğŘ^

Ϧ͗ԝ̴[;8V&ѕэZΝՉԙⅠ U _&ɞҟԙpɞƱԙpԑĘԙ[&Y^@t8��¡
{<Bw`YwQBǬ@^ƶư=ԑǩW>v<_ÓЙȋW֍⑴^Z8DXW7v=&ѕэ

ZΝՉԙⅠ U ^ˀŀ[su&̞XǟƝ[sSVŁ@ǩwZ8Ɓ։גriskדXַe͝[ǩw
vǸͣגchanceד^×̍=ϥIv
 'XHPדƟӯ&20֤ג.
ԝ̴ŪϠӼ^�ԝ̴ŪϠ Π3 ^ȋ҄Xȯտ[;8V&ƶ͗ԝ̴=Ϧ͗ԝ̴<tқжɼ_&

-
ƶ͗ԝ̴ȓ^ƶǩ=Ñʷ8<Òʷ<^ҙŠ^Ɇ[suƶ͗ԝ̴ր^ԝ̴ŪϠ^¨ÀT

>_̪ɼjWǮ>@Ͷv
&_XH&ӧ^ÙW&-ƶ͗ԝ̴^řξϠ^ŒɊדƟӯ&41֤ג.
ΝՉ̰ր^Á��XΝՉԙⅠ^Á��= 2áFwvPm&Ȟ̄ͬӒŒɊ[Խ@Zv
Ɵג.
ӯ&44֤דXHP' 
Ϧ͗ԝ̴ȓ^óè_&ũİՖЪ^уϢלЄЎ͗ůXϥϦFwPƶư^Ƒɬלԑǩ͗ů^

éT7v'ԝ̴ŪϠΠ2^Ϧ͗ԝ̴QB=йçHV8vϛʤW_ԑǩÁ��_Ł@ǩwZ8

Ɓ։גriskדXַe͝[ǩwvǸͣגchanceד^ȞШʑגsymmetry7=דvXH<ӛ8͝
=Z8=&ԝ̴ŪϠΠ3[;8Vƶ͗ԝ̴=ŒŵÉϜжHЄЎ͗ůXԑǩ͗ů=Œ֖JvX&

Ǭ̄^ԝ̴ÕTϳZvϥϦե֡<tǬưЬ^ƶư=ƶ͗ԝ̴[suƟ̞[ŌԑԡŀFw&

НĀϿƶư^¯ÊÂ=ɳʮFwvDX[Zu&Ϧ͗ԝ̴QB=йçJvÖϭW_ӑ:Z<

SPѕэZΝՉԙⅠXΝՉ̰ր^éT^Á��{ЈáHPЙϠŒɊ=ƗӓŵגvisualizeדF
wğŘϿԑǩ^Īϋʑ[Ă9Á��_Œ̂JvDX[Zv'D^ЙϠŒɊ=Ȟ̄ͬӒŒɊ

W7vXùȋJw`&ŒɊ^֥φגpeakד[ȞHVɄƚ=֠ȞШגasymmetryדXZu&
ŒɊ^ϔĩ^ӌլ[X|WnZ@Ķ<vƶ͗ԝ̴=Ǭ̄ϡwvDX[Zv' 
ý͗řɿלѕƽ͗řЂ^хϴ=ЙжJv͊ˍגbasisד_&ƶ͗ԝ̴^қж[suѕэZ
ΝՉԙⅠXΝՉ̰ր=ЈցJvЙϠŒɊ^ĥuגdeviationד=őϡH&ý͗řɿ^ϟɿ_
řȁ{Ñǃvѕƽ͗řЂ{ЭAƶ͗ԝ̴ȓ^ҙŠW7vXЋĦFwvDX[7v' 
µÂ��_̴Ю 27֤WӐѓHP͝[&řȁϠ=ЙȋHPÍ͝Zn^לÍҡϿřȁϠXH
Vϡwv^[ȞHV&řξϠ_ƟIե֡^Ϙ͵ϿřξϠ^Ó̊^Ǫŭ&ӽՖЪ[suǐнŵ

H&ÍҡϿřξϠ_řξ^̪ć⑴ϭגMinimum limitדXHVϡwvXHV;u&řξϠ^
ŒɊ[ĥu=7vDX{ӰԃHV8PXʏ9'D^ˑ˰_ǮŉŤ^ўΩƇӼ^Ԁ҄Wҍ8

Pӡʫ=ͶSV8v=&Ǯŉ^/ўΩƇӼ Ò0גǮŉ3344דл 3 цŒէӼ^л 1 зřξ&
ƌcл 3зřȁ^л 2фƶ͗ԝ̴W_ӑőJDX=W>Z8Η  'ד3
̧[&ý͗řɿ_&Ϧ͗ԝ̴ȓ^ЄЎԜծגwages of superintendenceדXƶ͗ԝ̴ȓ^
ԑǩ͗ů[ȞJvǞթגrewardד[Œ<w&ЄЎ͗ůXԑǩ͗ů=ԝ̴ȓלגԝ̴ʶ̬Ҋד
^öϢðגagentד[ǽԆFwvDX[ZvX&ԝ̴ʶ̬Ҋ_řȁÜҜřȁЈɲ^էɲ{&
ЄЎũİXԑǩũİ{ˉ9öϢð_&ѕƽ͗řЂגnet business profitד<t^ŒÔW7v
ѢÔגcompensationד{ƒ֫H&řȁÜҜէɲ_ԍϦʶɿ&ѢÔ_ŲũʶɿXЋĦFwv
DX[Zv' 
µÂ��_̴Ю 27֤WɬⅠHP͝[&Ѯřξ^řȁXý͗řɿ^ŒŢ_Ѯřξ^Íե^
ÍҡϿ[גgenerallyדřȁ=ׄŵÉқжŵJvЖв[Ɏ→JvXHV8v=&ԝ̴ŪϠӼ
^�ԝ̴ŪϠ Π3^ȋ҄XȯտWмҊ_/ԝ̴Ӽ^ўΩȅ0גȇլ3244ד<tɬⅠH&-ȇ
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լ_ƶ͗ԝ̴^ԗŀԝծ_Ϧ͗ԝ̴[XSVԘõřȁ^ͣĀ��¡^ә⑵[ZSV8vD

X{ˑ˰HPÑW&řξ^řȁXý͗řξf^ŒŢ[ӛƌHV8v
דÚȳ31094&56֤ג.
XHP' 
ԝ̴ŪϠ<třȁ^ȃǎ{Ȥ>&ƶ͗ԝ̴^ŒŵÉϜж<tѮřξ^řȁXý͗řɿf^

ŒŢ{ӵ̙JvÄ���_µÂ��XϳZv͝[Íӑʏ:v<nГwZ8=&ҪЮ^әժ

^ɦռÑ[7v' 
 
�,o��)S
�warum���
ċ˾[גwarumד_�Ç�Â�ϕл 25зףл 29з^ҪЮ[ЈɲH&øÒӐѓJv' 
ʷɳ_˺ʹʷ͸XHVΝՉH&̴ ̻^ƶ͗Ԑɓ{ʮHV8v'ϥϦҊpƶðր^ЈêϿZ

ŠԘ=ĜⅠśɠ^̴̻^ǚЛ{ʮHV8v͝[&̫ ɳ=̴̻^ĜⅠԐɓ&③ҽŜΝՉ^ǚЛ

{ʮHV;u&ʷɳΝՉ=N^ǌƘגBasisדW7v' 
ĜⅠśɠ^ô̍^ĩ֡_ԐɓƑʺ͗^ϻȯ[џcT8V8v'ԐɓƑʺ͗^ǌƘ^Ñ[

řȁϥkԝ̴ʱ_monied Capital^уϢ=ϻȯH&Ԑɓ^Ԙģ=ɷt^Ϙ͵Ͽ͗ůXZv'
③ҽ͗Ҋ^͗ů_ԘõƗҔZԐɓԝ̴{қŒ^ʷÙ[ǮӒ‶[֓ÙHŁV^Ԙʷ^öӃҊ

XHVŌϥϦϿԝ̴ȓ[ЈȞJvDX[7v'③ҽ_monied Capital^Ԙʷ^֓ÙXģʷ
^֓Ù{ϡHV8v'③ҽ֩ծ[řȁ=˺ʹywvX&ŁV^֋ї^ԐɓԔұ=֩ծFw&

ğðΤԙ^Pm^Ɛŀn֩ծFwv' 
Ԙõ_ʷɳŢɬ&ȞðĜⅠW^Ї˝ŠԘ&řȁϥkӨŜ&Ǌĭ&͈ɪ{ˉěXJvŠԘ&

аҫӨŜ&ĞҫӨŜ&ƶưʶ̬Ө̨ZY{ˉěXJvŠԘ&ɲɡԘ⊿Wҽywv' 
③ҽ͗Ҋ=Ô:vĜⅠגÔĜד_&③ҽ͗Ҋʷɳ&③ҽĜⅠ&ȥœʷ&̪ɼ[③ҽŜWҽ

ywv'ĜⅠԐɓ^ɳʤW7v③ҽŜ_ÍҡϿΝՉ[ŀu&ԐɓXHVͣҔJv'֩ ծҊ^

ɬőH[ȞHV③ҽŜ{ϻҽJvǟƝ_&Ӑ·ͧл[֩ծ<t˺ʹywv③ҽŜfĭů^

ɳʤ=ǪyvQB^DXW7v' 
¦ÊµÇ_-ԝ̴_ϥϦ[ďⅠFwvƶưW7v.Xӛ9ӗʎ{ːSV8v'ԝ̴^ĔĤ

_řξ[ϡwřȁϠ_řξϠ[⑴ϭגlimitד{ːT'D^⑴ϭ_moneyed Capital^֛Ѣ
WӒȋFw&Ȏϖԝ̴גreal capitalדXmonied capital^ĒѢ[_І[ӑ:Z8џcT>
=7v[nˊtK&ɷ[_monied Capital^֛Ӑ_&ԐɓN^n^גmoney as suchד^
֛ӐX_ƟIW_Z8Xӛ9ΞГʗ=7vQBW7v' 
��È}�¡Ç_řȁϠ^Ǫŭ_-ԝ̴^ĔĤ^Ǫŵ.<tϥIvXHV8v=&řξ=

Ò=SVnՑԿ̞^moneyed Capital^֛Ӑ[suřȁϠ_Ñ̗JvDX=7v[nˊt
K&ɷ_řξXřȁ^éT^ԝ̴^ĔĤ{ƟÍӓH&ՉԐגcirculationלדԐɓגmoneyד
^ͦß[ȞҀJvDX[sSVN9Hs9XJv'ɷ_ʷɳŢɬ{-Ձť^ԝ̴խ.̂ Ƒɿ

W7vXHV8v=&Չɐ_қŒ^ԝ̴^Ԑɓɳʤ{ĺƑuHVŌϥϦՖЪ^Νŭ{ěː

H&қŒ=Ô:vĜⅠגÔĜדXқŒ=ƒBvĜⅠגƒĜד{ЈͺJvPmW7v' 
� ĜⅠśɠ^ɳʮ_&�řξϠ^ǐнŵ&�ΝՉԙ^фΫ&�͈ɪĀН^ɳʮ^PmW7v' 
�_ԐɓN^n^=фѓW>vDX&ĜⅠ[sSVΝՉ=&ɾSVŌϥϦՖЪÍҡ=̕m

twβī­}Ç¢=ѹȥW>vDX=7v' 
�[suϥϦӒ‶=ˎɯH&УϿԝ̴[_ÓƗҔZӽý͗pНĀϿý͗לĀНϿý͗=

ϥjw&ϥϦʷ͸ƌcũİŤ^НĀϿ֓Ù{ŠˤJvԝ̴=&УϿԝ̴ʱ_УϿý͗[Ȟж
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JvĀНԝ̴לНĀԝ̴^ɳʤ{Ô:tw&Уý͗[ȞJvĀНý͗לНĀý͗XHVϡ

wv' 
͈ɪĀНW_&ͣ Ҕԝ̴ȓ_ŽZvµ¥�ºÊXZu&ԝ̴ʶ̬Ҋ_Ԑɓԝ̴ȓ[ԱŵH&

ͣҔXԝ̴ʶ̬=&ũİXϥϦʷ͸ƌcšČũİ^ʶ̬=Œ֖Jv'͈ ɪśɠ_ԝ̴Û҄Ͽ

���·^ǚЛÑW^ԝ̴Û҄ϿУϿϦ͗^ͫ˥W7v' 
� µÂ��_/ԝ̴Ӽ0л 3 Ɉ^�Ç�Â�ϕл 27 зҪЮ^̪ќեŒW&-DwjWyw
yw_ÛXHVĜⅠśɠ^ϻȯסNHVNw[ƤjwV8vԝ̴ʶ̬^νǎϿZ3latent4
řȁϥkԝ̴Nז_ÛXHVϥϦϿԝ̴[ցՍHV҉βHV>P'8jywywז}ע˥ͫ

^n עZtc[řȁϥkԝ̴=Xvɳʤ̂זĜⅠśɠ[svřȁϥkԝ̴f^ɵ֣ס̂ ҉β

[Щv=זN^F8ѮIVזZ;ҥɔ^X@[ўΩȅϿZӼӪ{ҽZyZBw`ZtZ8'.

 'XHV8vד300֤ףǮԈ3374&299ג
̴Ю_&ċ˾[גwarumדřȁϥkԝ̴XN^̀ȎW7vřȁ=ȃǎJv<[T8V^
̴ԠӼגdoctorine of essenceד_&�Ç�Â�ϕл 28зҪЮ^ўΩȅϿZӼӪXл 29з
^’гԝ̴[T8V^ҪЮjW{ƤlXHV8v' 
� ¡��&��Â�Ç^ CirculationXԝ̴^ŷŘ[_&�⑤ԐXHV^ΝՉʷ͸&�Ԑɓ&
�Ԑɓԝ̴&�řȁϥkԝ̴גmoneyed Capitalד^ΦƟ=7v=&Nw_&#Ɛŀ^˺ő
^דԐɓגȀòJv⑤Ԑ}דğðΤԙג CirculationX$ԡԗʷ͸W7x9X˺ʹʷ͸W7
x9Xԝ̴^ЩԱ{ȀòJvԐɓלԝ̴^éT[Ɏ→Jv' 

CirculationXԝ̴^ŷŘW_Z@&#Ɛŀ^ԐɓɳʤX$ԝ̴^Ԑɓɳʤ^ŷŘW7v
[nˊtK&�ͣҔÑ^ӽӒȋ^ΦƟ&�éT^ϳZSPͣҔ[;BvΝՉԐɓխ^Ʒ֯^

Φŀ&�ŌϥϦ^éT^ե֡ג#Ɛŀ^˺őX$ԝ̴^ЩԱדWΝՉJvՉԐגcurrencyד
^Œխ^ЈȞϿZŢƝ[ցJvƷ֯[sSVΦä=ԣ>v'   
�_#Ɛŀ^ Circulation X$ԝ̴^ Circulation{ CirculationXԝ̴X^ŷŘXJv
^_րՙSV;u&ɼҊ^ CirculationXԝ̴^ŷŘ_③ҽ͗Ҋ^ϻʟW7v' 
�_ՉԐגcurrencyד^խ_&ΝՉՊɠ&Ɵ̞[ҽywvǩԗ&˺ʹ^Ѯխ&ΝՉƶư^
Ĕ͋Ѯְ&Ɵ̞΍ΩFwv˺ʹɆְ[sSVӒȋFw&Ɛŀ{ӃHV8v<ԝ̴{ӃHV8

v<X_ցė=Z8' 
�_#Ɛŀ^˺őX$ԝ̴^ЩԱ[_ŉϿցՍ=7u&ɼҊ_̡Γ^ɵ֣{ƒB&×Ҋ_

ՉԐגcurrencyד^խ[ϳZvčⅠ{Jv'ѻ͇̰[ğðΤԙ^Pm^ՉԐ=Ǥ:&ƏԱ̰
[ƐѹJv'ĜⅠ^ΫՂ_ŌϥϦՖЪ^ħθXџcT8V;u&ğðΤԙ^Pm^ՉԐ=Ϋ

ȦJv^[ȞHV&ԐɓһՉגmonetary accommodationד^Ӑ·=Ǥ:v' 
­ÀÊ¡Çн_-Ԙõԝ̴[ȞJv֛ӐXՁť^ Circulation[P8Jv֛ӐX_jSP
@Ř^n^W7SV8=̍×זSHr[ϡywvDX_7juZ8'.גǮԈ3384&113֤ד
XHV8v=&ƏԱ̰[�Ç�ÀÇ¢③ҽ^̬ĔӨŜלʷɳŢɬ=Ǥ:VԐɓһՉ=Ǥť

H&Մ[③ҽŜ^ Circulation=ΫȦHPèȎ[ǚ8V8v' 
�Ç�ÀÇ¢③ҽ_ԘõXŢɬ{қҽ^③ҽŜWҽ9=&Уƽ③ҽ͗ҊגɉÙ③ҽד_ϳ

Zv'Ǐծ^Νő_&̫ ɳŢɬ{HP③ҽŜ=ǏծXí˦FwVԶőFwv'�Ç�ÀÇ¢

③ҽ_қҽ[֩ծFwPԐɓXHV^ԝ̴^ŠԘ&Ǌ֍ΝՉ^Pm^ÖϭԐɓ^ŠԘ{J

v'ծ^Νő{Ă9χ̩Јǟ^Òҭ_&ΝՉȀòϖ^ȦZ8ϛʤל③ҽŜ^ Circulation^
ΫȦXƟ̞[ԣ>P' 
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ұҲԐɓ_�˺ʹʷ͸^βī­}Ç¢&�ՉԐגcurrencyד^βī­}Ç¢&�ÖϭԐɓ
^βī­}Ç¢øǫ[&�③ҽŜ^Ľ˦ʑX֩ծ[ȞHVěӨJv-Ľ˦^ěӨ­}Ç¢.

XHV^ͣҔ=7v' 
� �Ç�ÀÇ¢③ҽf^③ҽŜ^բΝ_&�Ɵҽ_ A ^̬ĔӨŜXӑԾu[③ҽŜ{ʹ9
�A _ B [ΰ̰ʷɳ^˺ʹ{③ҽŜWҽ9�B _③ҽŜ{Ɵҽ[֩ծJvǟƝ_&Ɵҽ=
A [ԝ̴ŠԘ{HPDX[Zv=&ϻҽFwP③ҽŜ_ B f^˺ʹʷ͸XHVͣҔHP'
�A_Ɵҽ<tŠԘFwP③ҽŜ{ B[˺ʹ9�BқԮƋ_ B<t③ҽŜW˺ʹ{ƒBP
C_Ɵҽ[ΰ̰ʷɳ^˺ʹ{③ҽŜWҽ9ǟƝ_&Ɵҽ_ԝ̴ŠԘ{HPX_ӛ:K&A_
ƶưԆάɼ[ƒƑծ{բΝծXHVƟҽ[˺ʹ9DX[Zu&Ɵҽ^③ҽŜ=˺ʹʷ͸X

HVɶжSPDX[Zv' 
� DDW�Ç�Â�_Í̇{˕ŀH&-W_ז③ҽ<t Af^ŠԘ_זY^ЪɠjWԝ̴^
ŠԘXӑZFwזY^ЪɠjWP|Zv˺ʹʷ͸^ŠԘXӑZFwv^<מ.XH&ӧW_&

-ƇŇ^Z<^DD[Ѧ@сʶ_ցՍ=ϢәW>Z8^Wזˏɮ^ќyujW_ѲҊ=̌

H@̨>˦:Pn^W7v'Ř^ցՍW_D^φ[_JW[л 26 зWӚwV8v'.XH
V8vגƟ̨&134֤ד' 
�Ç�Â�[sv̨Իkגwrite inדXÐT^èĐЖвגcase studŷד ʡƬ[T8V_&

̴Ю  '41֤WŘՈ҉βJvף37
� УƽϻŜ③ҽ_&қҽWϻҽHP③ҽŜWŠԘ{ҽ8&қҽ^③ҽŜ=қҽ[բΝHZ8

ǟƝ_&қҽ^③ҽŜ^ʶ̬Ҋ[ȞHV�Ç�ÀÇ¢③ҽŜƋ_ծW˺ʹyZ@V_Zt

Z8'Ɵ͝[&�Ç�ÀÇ¢③ҽ_ŃϿ̬ĔӨŜ{ǩƃלΝŭŵH&Ɵҽ=ϻҽHP③ҽŜ

{ Circulation<tɬ>˥C&③ҽŜŌϻҽ^Pm^③ҽ͗ԝ̴^ÍեŒXJv' 
� ③ҽŜלіŜ^öyu[ɏъĜⅠ{ҽ9ǟƝ_&ùʟ^֩ծҊלқҽ^ĭůҊW7v A
_қҽȌȥœʷW B [˺ʹ8�B _ôҽ[˺ʹ8�ôҽ_қҽȌȥœʷ{&ʷɳí˦ʶW
ôҽȌȥœʷXí˦HVΧтJvDX[Zv'D^ǟƝ&қҽ_ A [қҽ^③ҽ͗ԝ̴^
ÍեŒ{ŠԘHP^W7v' 
� ③ҽ^ě̬Jv̬ĔӨŜ^ǤǮXՉԐגcurrencŷד Ѯխ^ΫȦÜҜħθ=ØȃJvϢⅢ

_&�Ǐծ^Νő&�ŽZv˺ʹʷ͸XHV^Ԑɓ֛Ӑ^éT7v'�_③ҽŜ^ϻҽW7

wɏъĜⅠW7w&ģŀ_˺ʹ^PmלՖƉ^Ƒɬ^ΧтW7u&ԗ9Pm̌לPZƑɬ{

տǼJvPmW_Z8'­ÀÊ¡Ç&¡��н_&ӴSP③ҽ͗ҊXHV^-ԝ̴^Ʒ֯.

^Pm[&�_ɷt[XSV CirculationW_Z8XH&�{ǍԿ^̞̰ל©¤��^Ϙʅ
W7vX_LK&ĪϋϿWÍ̞ϿZϡԊלŁҡϿԐɓՂҲW7vXHP'­ÀÊ¡Çн_&

ԡԗʷ͸XHV^ԐɓX˺ʹʷ͸XHV^Ԑɓ{ՉԐXԝ̴^ӴSPŷŘ[ԱŵHV;u&

N^͊ɝ[ Circulation[T8V^③ҽ͗Ҋ^ĥϝZӗʎ=7v' 
� ՑԿ̞[ԧuZ8n^_-ԝ̴.Z^<-˺ʹʷ͸.XHV^-Ԑɓ.Z^<_&ÍT^

ӼçW7v'Ǐծ^Νő_Ǌ֍Ͽ˺ʹʷ͸XHV^ԐɓלծW7u&ԝ̴^ԐɓɳʤW7v'

Ǐծ^֛Ӑ{⑵@X&ՑԿ̞[_ԐɓһՉגmonetary accommodationד^ǍԿ_7v=&
ƶưԝ̴_ɉǟ[δwV;u&ԝ̴=ÓԧHV8vX_ӛ:Z8' 
� ③ҽ͗Ҋ^ԝ̴_&�ϡծגծƋ_③ҽŜד&�̬ĔӨŜ<tʮu&�_ƶ͗Ͽ̬ĔӨŜ

&ŃϿ̬ĔӨŜ&�Ç×ÂגN^ô^ʷɳX_̴ԠϿ[ŷŘFwPřȁϥkӨŜ&דʷɳג

ǊɢӨŜ&N^ô^̬ĔӨŜ&Đ:`7tqvЬִ^͈ɪ&ÓŭϦˆɲӨŜZYד<tʮv'
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Dwt^ȎϖϿגreal͛דʮեŒגԝϦד_&③ҽ͗ҊқԮ^ˀÒԝ̴גқɇԝ̴דX֩ծ
Ƌ_ģŀԝ̴גôðԝ̴ד[Œ<wv' 
� řȁϥkԝ̴^ɳʤ[ĂSV&ЙȋHPӒŞϿԐɓƐŀ_ԝ̴<tϥIs9XN9WZ

<x9Xʱvԝ̴^řȁXHVϡwv'řȁ{ϥln^W7w`&ʶ̬͠Ƈ&ĭŜ&ǌǏZ

Y^ϥϦӐјW7SVnԆάƗҔZɳʤ=7vøǫ_əʟϿӗʎJZyR’гԝ̴W7v' 
’гԝ̴_ӒŞϿƐŀ{řȁϠWԝ̴բķגCapitalisierenדJvDX[suɳʮFw&
ĭŜW7w&͈ ɪW7wʶ̬͠Ƈ_ƶưXʮu&ɉǟĔĤ_æ̰FwPƐЂ^ׅFXЙȎʑ

[suǪŭJvPm&ˀͣϿ[ZtGv{ɿZ8' 
̬ĔӨŜ^Ĕ͋_&řȁϠ[Ə΀ĐHVÑÒJv'Ԑɓɉǟגmoney marketד^ՑԿ̞
_&řȁϠ^Ñ̗X̬ĔӨŜ^ǩƃ[suĔ͋_ÒҭJv'̬ ĔӨŜ^Ĕ͋Ǫŭ_&ϡȎ^

ԝ̴^Օŭ[ɵ֣{Ô:Z8⑴u_ϡȎ^ԝ̴^ĔĤX_ωցėW7v' 
� ③ҽ͗Ҋ^ԝ̴^̪Ǯ^եŒ_’гԝ̴לʷɳ&ŃϿ̬ĔӨŜ&͈ ɪZY^іŜW7u&

ǮեŒ_③ҽ͗Ҋ^қɇԝ̴W_Z@&③ҽ͗Ҋ[֩ӠHV8vŃҼ^ԝ Wדôðԝ̴ג̴

7v' 
֩ծ_βī­}Ç¢{⑵8VԘõpՕⅠ[ɨFwV;u&ϥϦϿԝ̴ȓpƶð&̬ ĔӨŜ

^Ƒɬ͗Ҋ&̬ ĔӨŜ{ǩƃHPУð&Ǌɢʷɳp̌ӒǊĭ{ɬƒBP˽ɟZY^ʷÙ[7

v'řȁϥkԝ̴_ĜⅠśɠ^ϻ՘[TwV͝(ZɳʤWϡw&ƟÍ^ԝ̴= 2Ġ[n 3Ġ
[nZv=ǮեŒ_-ѕэ[’г^n^.W7v' 
� �Ç�ÀÇ¢③ҽ^βī­}Ç¢_ΝՉHV8v③ҽŜ{Ԥ:PեŒW7u&③ҽŜ^

Εȋ̪ׅ⑴ɠ1,400גÏפ¯À�Ɵҽ^Ǐծě̬ׅדjW③ҽŜ{ϻҽW>v'③ҽ^֩ծ
Xβī­}Ç¢^ցė[T8V_&«ÂÉ®ÄÊ�Ê_hX|YϡծβīZHW③ҽ֩ծ<

t^ɲɡģŀגmoney at callד[suɅְ^ƶ͗ʷɳ^Ţɬ{ҽSV8vΗ  'ד4
øÑ^͝[&řȁϥkԝ̴Xřȁ=ċ˾[גwarumדȃǎJv^<&N^͊ דGrundג̱
XZvĜⅠגKredit̂ד ̴ԠגWesenד&ȎȃגExistenzד&ϡȎʑגWirklichkeit=actualityד
{ʺSV;u&°Ê�Â/ӼϢ^ȅ 
̴ԠӼ0ג°Ê�Â3894ד[΀ȋJvDX=W>v'
øÒ&ĜⅠ^̴ԠӼגdoctrine of essenceדXƭeDX[Jv' 
µÂ��_-řȁ^ȃǎӼ.W_&ͣ Ҕԝ̴ȓXԐɓԝ̴ȓ^ȃǎ{7t<ImŠˤHV

8v=&ċ˾[ͣҔԝ̴ȓøǫ[Ԑɓԝ̴ȓ^ȃǎ{ŠˤH&қɇԝ̴QBWZ@ôðԝ̴

{ʈӐXJv^<&N^͊ˍגGrundד^ә̙{ҽ9^=-ĜⅠ^̴ԠӼ.W7v' 
µÂ��_ĜⅠśɠ^ɳʮ[T8V&�řξϠ^ǐнŵ&�ΝՉԙ^фΫ&�͈ɪĀН^

ɳʮ^ÐT{˒CV&�_ԐɓN^n^^фѓ&ĜⅠ[sSVΝՉ&ŌϥϦՖЪ=̕mtw

βī­}Ç¢=ѹȥW>vDX{ˑ˰H&̧ [&�[sSVϥϦӒ‶^ˎɯ&ϥϦʷ͸ƌc

ũİŤ^НĀϿ֓Ù=ՏȯJvDX{ӵ8V8v' 
¡��&��Â�Ç&­ÀÊ¡Çнf^ўΩȅϿZӼӪW_#Ɛŀ^˺őגğðΤԙד{

ȀòJv⑤Ԑ^ CirculationX$ԝ̴^ЩԱ{ȀòJvԐɓלԝ̴&JZyRŌϥϦՖЪ[
;Bv#ğðΤԙX$ԝ̴ұа^éT[Ɏ→JvXH&��Ç�ÀÇ¢③ҽגÙǲ③ҽדX

Уƽ③ҽ͗ҊגɉÙ③ҽ̂ד ɶŢXցėØc[N^ͣҔ&�̬ĔӨŜн^’гԝ̴^ɳʮ&

�-ѕэ[’г.ZĜⅠ^ÐT[svԐɓĒѢגmoney supplyד[ӛƌHV8v' 
µÂ��^-ĜⅠ^̴ԠӼ._&̴Ю 22 ֤^ԐɓƑʺ͗ůXĜⅠƑʺ͗ů{͡ԲXH&
ĜⅠśɠל③ҽśɠXĜⅠ���·{ѸԲXJvµ¡Á���ŁĊ^әӵW7v' 
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ĜⅠ=řȁϥkԝ̴Xřȁ^͊ˍגbasisדW7vXJw`&͊ˍ^͊ˍלǚЅגBasisד
_ÍĊċW7x9<'мҊ_̴Ю 29֤Wǐӂұаԯ՗[ȞʋHPřξϠ&ԜծϠ&řȁϠ
=ȃǎJvXHP'ÍҡϿřξϠXÍҡϿřȁϠ_ǐӂұаԯ՗Ñ^řξϠXřȁϠW7

vXЋĦH&қϋřȁϠ[ȞʋHV8vXˠȋH&ϡȎ^řξϠXřȁϠ_қϋřȁϠ<t

^à֖W7vXӒȋJvDX=ƗҔW7vXJw`&ċ˾N^͝[҉:vDX=W>v^

<[T8VϢⅢגreasonד{ӵ̙JvʈӐ=7v̴גЮ  'ד60֤Ɗόף59
мҊ_ԝ̴ŪϠӼ^
ԝ̴ŪϠ Π2^ȋ҄XȯտWԝ̴ŪϠ Π1^ŽѰϿȎϖǃԱ÷ Â

=≧ѰϿĔĤǃԱ÷ Â[Ա˦JvDX[su&ϥϦ^Pm^ϥϦלӑԻkϥϦ=ˎǮJ

vPmՕԱԝ̴גworking capitalד^Ԍˉ=ϥIː⊿ԙⅠגcarrying costד=˚<vXH
P'D^ː⊿ԙⅠ^Ɓ։Ԍˉגrisk-takingד[ȞŐH&ԝ̴ŪϠ Π2^Œ;XŒȁ^˻ƹ&

JZyRŒ;^ՕԱԝ̴^фѓ[suϥϦԝ̴{ǤɰH&Œȁ^šČĔĤ{ǤpJPm[&

Ϧ͗ԝ̴ŁĊ^Քÿԝծ{¯ÊÂŵH&ğŘԝ̴[һՉגaccommodateדJv③ҽԝ̴=
ϜжJvX&-֩ծגdepositד{͊ˍ[HP③ҽԝ̴[svқɇȌĭů[svĜⅠÁ��^
öĆX89Ɓ։Ԍˉ=öĴXHV^řȁ{ϻϥFL&öĆJv̰ր&ĜⅠÁ��^ɠƝ8[

ʋIPřȁϠלגŢɬϠד^̰րϿɆϳגyield curveדXZv.גÚȳ31094&34֤דXH
P'̧ [&ԝ̴ŪϠӼ^�ԝ̴ŪϠXŌϥϦW&ȇլ^ԝ̴Û҄^ϻ՘[ńՉJv֡{˟Տ

JvŭŤגdriving forceד^ƇϢ[ցՍHV&ԍůÃ¨Ã��Ū̀[T8VӛƌHגƟӯ&
}ÓΓÒWϥϦʑ^ׅ8ʽҿ=ȤŀFwvXѮԝ̴řξϠ=Ñ̗H&ćĆ^řȁϠ&ד59֤
ÑǃvPmԍůÃ¨Ã��Ū̀=ׅju&N^џ̀ϥϦԍես^ԝ̴ұа=њаϿ[ˎǮ

H&p=VΤԙԍես^ԝ̴ұа[ΖƌJvXHPגƟӯ&71֤ד'ÓΓ<t^ʔʁ[su
ƶưɉΓ=͹Ԟ{ť:w`&ƶ͗ԝ̴^юřϠ=řȁϠ{Ԥ:vPm&ԍůÃ¨Ã��Ū̀

[suƶ͗ԝ̴^ԝծӹ՘n̖Ѓ[ZvXHPגƟӯ&49֤דΗ  'ד5
řȁϥkԝ̴Xřȁ^͊ˍ^͊ˍלǚЅגBasisד_&ĜⅠ[sSV�ՕԱԝ̴^ΝՉʑ
{ׅm&фѓJvDXWԝ̴ŪϠ{ơÑH&�қϋřȁϠ=ʮжJvǐӂұаԯ՗{Ԥ:V

НĀϿѮԝ̴^ұаXŌϥϦ{ĘՏגfacilitateדJvDX[7v' 
 
�������U����

�Ç�Â�_л 26 зW&¦ÊµÇ&��È}�¡Ç[ցJvøÒ^̨Իk{HV8v' 
ɷt_-
③ҽ͗Ҋ=Ƒɬȏ[Ô:vn^{ԝ̴Xƭe^W7uזNw_Ƒɬȏ=jQn

SV8Z<SPԝ̴=ŠԘFwvn^W7SVזƑɬȏ=DwjW˺էHV8Pn^f^

ՁťQ
^Xӛ9'③ҽ͗Ҋ_&ԐɓɳʤWřⅠW>vНĀϿԝ̴דǮԈ3374&271֤ג.
ŒէҊלԘõ{ҽ9ɶŢ[7ju[nʧwV8v^W&Ԑɓ^ʹőH_ŁVŠԘ[Zv' 
ԘõלŠԘ[sSVƑɬȏ=қⅢ[ŐŒW>vԝ̴=Ǥ:vXӛ9ӗʎ_&-
③ҽ͗Ҋ

=қŒ^Ƒɬȏ[ϡծԐɓWⅠжVvn^_ԝ̴Z^<זNwXnPQ^ԐɓזΝՉʷ͸ז

ՉԐZ^<ג.מƟ̨&272֤דXӛ9ӼçƷ֯{ƭcԣDHP' 
Ƒɬȏ^жǟW҉:vX&�ˉě^ˤĒnZ@ğðϿĜⅠWԘõ{ƒBƑw`&ĸⅠԝ̴

^ՁťXHVԐɓԝ̴^ŠԘ[Zv'�̬ĔӨŜ{ˉěXHVŠԘ{ƒBvǟƝ_&ԝ̴^

ŠԘW_Z8'H<nˉě^ĔĤsunȦZ8ԝ̴ĔĤ{ƒBƑvDX[Zu&Ձťԝ̴^

ƑɿW_Z@&ԾΩ{‐ûXHPԐɓ^ŠԘW7v'�ʷɳŢɬW_ŠԘ^ɳʤnΤ:V&

ѕэZǩԗ[Zv'Ƒɬȏ=ʷɳWϡծԐɓ{ԗ9XJw`&ԝ̴^ŠԘX_Śɝӛ:Z8'
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ԝ̴ŠԘ=ʷɳŢɬWƗҔZ^_һՉʷɳQBW7v=&ͬĊ=Œ<tZBw`③ҽ͗Ҋ

_ƒƑtZ8'ՉĐ^ŢɬƑɬW_&ǩSPƶưXɬ>˦:[Ԑɓ{ƒƑv' 
̴Ю 35֤WɬⅠHP͝[&�Ç�Â�_л 28зW&-W_ז③ҽ<t Af^ŠԘ_זY
^ЪɠjWԝ̴^ŠԘXӑZFwזY^ЪɠjWP|Zv˺ʹʷ͸^ŠԘXӑZFwv^

Xл.מ> 26з^ӼçƷ֯XƟ͝^Ʒ֯ˤԣ{̨Իk&øÒ^ÐT^�Ê�É�� �{
ҽSV8v' 
D^Ʒ֯_ŠԘ^ʑԠ[ėySV;u&�A_③ҽ<tˉěZH^ğðĜⅠWƒƑv'D
^ǟƝ_&˺ ʹʷ͸^ŠԘQBWZ@ω‐û[̌PZԝ̴^ŠԘ{ƒBPDX[Zu&ԾΩ

JvjWՁťԝ̴XHVďⅠHǤͷJvDX=W>v'�A_③ҽ[̬ĔӨŜגǊĭ&͈ ɪד
{ˉě[ŀwVĐ:`̞Ĕ^ 3 Œ^ 2 jW^ϡծŠԘ{ƒƑv'A X③ҽ^րWÍ̞ϿZ
ԝ̴^ЩԱ=ҽyw&A_Ձťԝ̴W_Z@˺ʹʷ͸{ƒƑSPDX[Zv'③ҽ[XSV
_Ԑɓԝ̴{Ԙõծ^ɳʤ[Í̞Ͽ[Ա˦JvDXW7u&③ҽ͗ů^̴ԠϿͣҔW7v'

�A_③ҽ[ʷɳŢɬ{HVnt8Ţɬɼ^ϡծ{ƒƑv'D^ǟƝ_&A_jQΝŭϿW
Z8ɳʤ[7vԐɓԝ &ҽ[ǩSV&N^öyu[ϡծ{ʷ[ŀwP^W7u③}דʷɳג̴

Dw_ŠԘW_Z@ǩԗW7v'A X③ҽ^րWЈêϿZԝ̴^ЩԱ=ô^ǩԗXƟ͝[
ҽywPӥW7u&A_Ձťԝ̴WZ@˺ʹʷ͸{ƒƑSPDX[Zv' 
ÐT^�Ê�^�QB=ϡȎ^ԝ̴ŠԘW7v'ÐT[ńՉHV8vDX_&Ԙʷ^③ҽ

<tӑw`&A ^ԝ̴Íҡ^ÍեŒf^③ҽ^Ԑɓԝ̴^ŠԘW7u&ģʷ^ A <tӑw
`&③ҽ[Ӑ·Jv^_˺ʹʷ͸^ŠԘW7v' 
ǮԈ_/µÂ��^řȁϥkԝ̴Ӽ 3ĜⅠśɠÒ^řȁϥkԝ̴גÑג0דǮԈ3384ד^
л 8 з-ΝՉʷ͸Xԝ̴'¡��X­ÀÊ¡ÇX^ӑә.ג�Ç�Â�ϕл 28 зד[ďy
wPµÂ��ҪЮ[T8VW-µÂ��_DDWז�Ç�Â�=̨>Ի|QÑ^Ʒ֯{Ʒ֯

XHVƑuÑCV8PW7x9<'̙ t<[ƣW7v'Ft[хǇ{ˎǮHVזD^եŒ{

ƤlӼՀ^Νw^Z<[זә@g>Ʒ֯XHVD^s9ZƷ֯=ˤԣFwV8vX҉:t

wvW7x9<'Dw[nƣXп:ZBw`ZtZ8'.גƟ̨&61 �XH&�Ç�Âד֤
^̨Իk[sSVӶҊ_µÂ��қԮ=D^Ʒ֯{ˤԣHPXʏ8Իk&�Ç�Â�[s

SV��¡FwPµÂ��^ҪЮեŒ[п:=̨8V7v^W_Z8<X϶ʇ̢׆[Zu&

�Ç�Â�^˕ŀøք^µÂ��^ҪЮ[п:=7vX˜HǃtZ@V_ZtZ8DX[

ZSPXHV8v' 
ǮԈ_̧[&-D^ҪЮեŒWµÂ��_ז/ŠԘגVorschuß0דX89ƠӫZ8H/ŠԘ
Jv3vorschießen40X89ŭӫ{ 20̄ǃďSV8v'.גƟ̨&92֤דXH&-
③ҽ=
ҽZ9ŠԘ=③ҽ[XSVY^s9ZʡƬ{nSV8v<זX89DX[ӚwPӡՀ_7

SVnזNw=ŠԘ^ƒBʷזģuʷ[XSVY^s9ZʡƬ{nSV8v<זX89DX

[ӚwV8vӡՀ=ЀωW7vDX=y<vW7x9'.גƟ̨&94 _��XH&µÂד֤

-ģuʷ^ӑǏ[жSV
טטטטטטטטטט

③ҽ[svԝ̴ŠԘ{ŷŘHs9X89Ʒ֯ʡԃ.{Ł@ːSV

8Z<SPXHV8v' 
�Ç�Â�=̨Ի|Q-③ҽ<t A f^ŠԘ_זY^ЪɠjWԝ̴^ŠԘXӑZFwז
Y^ЪɠjWP|Zv˺ʹʷ͸^ŠԘXӑZFwv^<מ.^Ʒ֯ˤԣXÐT^�Ê�_&

ҪЮ̇ҕגcontextדXЇ˝ցė=Z8[nˊtKӶҊ[ω̊W̨Իk{ҽSP�Ç�Â�
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^Ѳ֓ԓü=7vXHVn&-ģuʷ^ӑǏ[жSV
טטטטטטטטטט

③ҽ[svԝ̴ŠԘ{ŷŘHs9.X

JvƷ֯ʡԃ=7v=˾[͖Ӟ[ĤJvիӐZʡƬ{ːSV;u&øÒW_�Ç�Â�^

̨Իk[T8V҉βJv' 
мҊ_ԝ̴ŪϠӼ^
ԝ̴ŪϠΠ2^ȋ҄XȯտW&ԙⅠǃƐѮǃԱ±Ê�^ԝ̴ŪϠΠ2

_ͧɪWӃJDX=W>vXHPגÚȳ31094&19֤ד' 
 
Π2ל� � � � � � � � 
 
Œȁ^M_&ɖրϥϦFwvšČĔĤ^Ѯְ{ӃHV8v'ƶư 1ŽĆ7PuԙⅠĔĤ
}XHɖրϥϦխדvוcג} x2XJvX&ɖրǃƐFwvԙⅠĔĤ_ x2גcוvדXZv'
Œ;W7vˀÒԝ̴ K_ǉȋԝ̴ KF&ΫĔĴƃɬɲծ KD&ՕԱԝ̴ KWגÓǪΝŭԝ̴&

ƗǪΝŭԝ̴&ΝՉԝ̴ZY^ working capitalד[ŒәW>v' 
�Ç�Â�^�Ê��^ A _③ҽ[ʷɳŢɬ{HVnt8Ţɬɼ^ϡծ{ƒƑv̞_&
̙t<[ՕԱԝ̴ KW{фѓW>v^Wԝ̴ŪϠ Π2=ơÑJv'ąH&�Ç�Â�_ʷɳ

^ǩԗXHV8v=&Չɐ^ƶư^ǩԗXϳZu&̫ ɳ_ΰ̰[ZSVϡծ{ǃƐHVŖm

VĜⅠƑɬ^΍Ω=ȉåJv^W&③ҽ͗Ҋ<tӑw`Ԑɓ^ŠԘלԝծԘõ[Zv' 
�Ê��^ A _③ҽ[̬ĔӨŜגǊĭ&͈ɪד{ˉě[ŀwV&Đ:`̞Ĕ^ 3 Œ^ 2
jW^ϡծŠԘ{ƒƑvǟƝ_&ΫĔĴƃɬɲծ KD^͝Zռ̰ʑ^Քÿԝծ_̬ĔӨŜW

ՕⅠJvW7x9<t&̄ ě^˚І=7v[HVn&̬ ĔӨŜ^řʹ8pէɲ{ƒBZ=t

ǉȋԝ̴ KFÜҜՕԱԝ̴ KWfԝϦ^˔̩{ҽ9DX[sSVŒ;^͛ʮ=ǪŵH&N^

џ̀&ɖրϥϦխ x2=ǤťHšČĔĤ^ѮְM=ǤǮJvPmԝ̴ŪϠΠ2_ơÑJv' 
�Ê��^ A_③ҽ<tˉěZHW&ğðĜⅠWƒƑvǟƝ_&ԝ̴ŪϠΠ2_ǪytZ

8=&A_ŠԘFwPԝծ{Ձťԝ̴XHVĸⅠH&ԝ̴^ĔĤ^Ǥͷלԝ̴ұа{ҽ9D
X[sSVŒ;XŒȁ^×̍^Ӓ‶=Ǯ>@Zv' 
�Ç�Â�_�QB=-ϡȎ^ԝ̴ŠԘ.W7vXHV8vʡƬ_&�X�_ğŘԝ̴^

ԝϦ^˔̩[svԝ̴ŪϠΠ2^ơÑf^ĜⅠ^ȖÔW7v^[ȞHV&�_НĀϿѮԝ̴

^ұаXŌϥϦ[;8VĜⅠ=̀PHV8vɶŢ&JZyR$ԝ̴ұа^ĘՏגfacilitationד
[ȞJvȖÔ{ӛSV8vDX[7v' 
�X�_ՖƉ[;8VϥϦFwPƶưpՖƉ[ȎϡFwPšČĔĤWԡŀHP̬ĔӨŜ

{&èɼגex postד[ΝŭŵגmobilizationדHV8v[Ֆ?Z8=&�_ƶưW7x9X
̬ĔӨŜW7x9XՖƉ[ϥϦHȎϡHPĔĤX_Ł@ωցė[&③ҽ<tèŠגex anteד
[ԝ̴ŠԘ{ƒBvDX[suϥϦʷ͸pũİŤ^Ȏϖԝ &Ձťӹ՘H}דreal capitalג̴
ˎǮFwPӒ‶^ԝ̴^ĔĤǤͷ{ՏmvXӛ9ՙ8=7v' 
ǮԈСÞò_/µÂ��^řȁϥkԝ̴Ӽ 3ĜⅠśɠÒ^řȁϥkԝ דǮԈ3384ג0דÑג̴
W&л 8з-ΝՉʷ͸Xԝ̴'¡��X­ÀÊ¡ÇX^ӑә.[ďywPµÂ��ҪЮW&
�Ç�Â�^̨Իk^̪ɼ[7v̇з[T8V-
/nHN9WZBw`˺ז ʹʷ͸{ӹ՘

JvPm[ҽZywv̠Չ^ƶưԑǩ_JgVԝ̴ŠԘ{ƒBvDXXkZFwZBw`

ZtZ8W7x90X89̇з_זjF[/ցՍ=ϢәH[@80n^W7SVזZ[{ӛ

;9XHP^<זhX|YʡƬÓ̙W7v'.גƟ̨&63 
-&XHד֤③ҽ[svŠԘ
טטטטטטט

ז]

M 
x2גcוvד 
�

x2גcוvד 
 דKWוKDוKFג
�
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/ԝ̴^ŠԘ
טטטטט

0X
ט
/˺ʹʷ͸^ŠԘ
טטטטטטט

0X89éT^ŠԘ^ŷŒ=7vXӛSV8v<^s9
טטטטטטטטטטטטטטטטטטטטטטטט

[ӑ:vƷ֯ӣȋ{HZ=t
טטטטטטטטטטטטט

ģuʷ=Ȏϖԝ̴XHVˀÒƗҔZՁťԝזNw[P8HVז

̴ĔĤ{ŀʷJvǟƝ=/ԝ̴^ŠԘ0QזX89пX͖זӞHPÐT^ǟƝ[_③ҽ[s

vŠԘ_JgV/˺ʹʷ͸^ŠԘ0Z^QזX89пX{ØŕHPQB^זZ|Xnj^\

BPпZvn^{̨8V8v^W7v'.גƟ̨&63֤דXHV8v' 
�Ç�Â�_̨Իk^ÐT^�Ê�[T8V&ŽѰϿȎϖǃԱ÷ Â^­ÄÊW_Z@&

≧ѰϿĔĤǃԱ÷ Â^�¡��[ǚ8V҉:V;u&�X�^ƶưW7w̬ĔӨŜW7

wԝϦ{ΝŭŵHVΝՉʑ^ׅ8Ԑɓ[Ҁ˦JvDX_&ƶưǎɢ{ԑǩHVΝŭŵJv

DXלԐɓ[Ա˦JvDXXԱʤגmetamorphose8;]דV_ƟIW7u&nHn�Ê�
�X�{ A ^③ҽ[ȞJv˺ʹʷ͸^Ӑ·XHZ8Wԝ̴ŠԘXJv^W7w`ƶưǎɢ
^ԑǩnƟIԝ̴ŠԘXЋĦFwvDX[ZvXӛSV8v^W7v' 
�Ç�Â�_-j^\BPп.{Jvðϖ[_ʏ:K&XVn֬^Ң8גso smartדƀԊ
=7v'ŽѰϿȎϖǃԱ÷ Â^ G�W
P
W’�G’^­ÄÊǈɪגflow schemeד[ċ̞
jWnǁywvX&�Ç�Â�^ӛSV8vʡƬ_ϢәW>Z8Xʏ9Η  'ד6
ÝϯրĨ_/ԐɓÉĜⅠӼXϡö�Ó˦ś^ϢӼ0גÝϯր3494דл
եΝՉʷ͸^ŠԘ
Xԝ̴^ŠԘ^л 1 зНĀϿŌϥϦ^жǟ<tӑPԝ̴^ŠԘXΝՉʷ͸^ŠԘW&�m
X
C ^ԱʤXNw{ȀòJvԐɓ^Օŭ[T8V&ŽѰϿȎϖǃԱ÷ Â^ѡkƝ8^
­ÄÊ{ǈМHגƟ̨&157֤ד&-ΝՉ[ʈӐZԐɓ_&ŌϥϦ[PKFyvԝ̴ȓқԮ[
sSVՁťϿ[ŠԘFwZBw`ZtZ8&X89НĀϿŌϥϦÑ^ǵͣ_&ŽѕŌϥϦ`

<uWZ@&ˎǮŌϥϦ^ǟƝ[nԒ<wv'PQ&ŽѕŌϥϦ^ǟƝ[_&ʈӐZԐɓְ

_JW[ՖƉ[ϟɿFwPn^XHV&JZyRÍT^ŠˤXHV҉βFwv^[P8H

V&ˎ ǮŌϥϦ^ǟƝ[_&�ƶưΝՉխ^ˎǮ[όʋHVΝՉԐɓխ=фѓFwZ8<?

u�ՁťϿZԐɓ=7tP[ĒѢFwvʈӐ=7v'.גƟ̨&160֤דXHV&③ҽ[sv
ΝՉʷ͸^ŠԘXN^բΝ{ǈМHV8vגƟ̨&162֤ד' 
Ýϯր_̧[&-FV&ɲŖ^Ʒ֯_&③ҽ^ŠԘ[;Bvԝ̴^ŠԘXΝՉʷ͸^ŠԘ

X^ŷŘ{7>t<[JvDXQSP'HP=SVT?[&③ҽ^ŠԘ^9R&DDW8y

wvΝՉʷ͸^ŠԘXȞжJvԝ̴^ŠԘX_Y^s9Zn^<&=7>t<[FwZB

w`ZtZ8'.גƟ̨&163֤דXH&/ԝ̴Ӽ0л 2Ɉ^л 3цНĀϿѮԝ̴^ŌϥϦX
ΝՉ^л 18 зѯӼ[;BvԐɓԝ̴^éT^ĩ֡[T8V&-
лÍ^ĩ֡_&ŠԘFw
vԝ̴ĔĤ^̪Ŗ^̴αϿZɳʤW7u&HP=SVjP&ŁՖЪ^ԣŭŤXHV@u<:

H7tywvԐɓԝ̴^DXW7v'jP&лé^ĩ֡_&ΝՉ̰ր^78QÍȋ^ϥϦՖ

Ъ{T][ՍѦϿ[ƽlPm[&P:KՁťϿ[ˀÒFwjP̧̌FwZBw`ZtZ8

Ԑɓԝ̴&JZyR&ΝՉՖЪ[sSVʈӐXFwvԐɓԝ̴^DXW7v'.גƟ̨&167
XHPÑW&-Í̍[;BvНĀϿΝՉгԙXHV^ԐɓX&ô̍[;BvğŘϿԝ̴ד֤

[XSV^ΝՉ̞րX_&D^ǟƝ&T?^s9ZցՍ[7v'ΝՉʷ͸XHVʈӐZԐɓ

_НĀϿгԙW7u&НĀϿϥϦ[XSV^Ԍˉ[h<ZtZ8X89DX=&ğŘϿԝ̴

[XSV_&ΝՉ̞ր_ԝ̴^Օŭ[XSVµ�£�Q&X89ɳW7tywv'D^×Ҋ

_&PX:`&NwқĊĔĤϖW7vԐɓגծÉ③ד^öyu[&P|ZvĜⅠ[sSVՖ

Ъ=ȀòFwvDX[sSV&Ɵ̞[ȀòFwv'D^ǟƝ&ĜⅠ_&ğ(^ԝ̴[P8H
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V_ΝՉ̞ր{ДѹJv^W7u&НĀϿ[_Ԑɓ{фѓJv'.גƟ̨&171 &XHVד֤
ĜⅠ[svΝՉ̞ր^ДѹXԐɓ^фѓ[ӛƌHV8v' 
µÂ��_/ԝ̴Ӽ0л 2Ɉл 3цНĀϿѮԝ̴^ŌϥϦXΝՉ^л 18зѯӼ^л 2ф
Ԑɓ^ɶŢW&-ğŘԝ̴^ǃԱ^҉β[7PSV&Ԑɓԝ̴_éT^ĩ֡<t̙t<[F

wP'лÍ[&Ԑɓԝ̴_NwOw^ğŘԝ̴=ҠƘ[^iu&ԝ̴XHV^ՖЪ{տǼJ

vF8[XvɳʤW7v'Nwq:Ԑɓԝ̴_ŁՖЪ[̪Ŗ^Ӂ˲{Ô:v�ƇŭŤ6XH

Vϡywv'лé[&ǃԱ̰ր^ռF^Јՙ;scN^éT^͛ʮեŒ�ũḬ̇րXΝՉ̰

ր�^΀Ϡ^Јՙ[ʋIV&ŠԘԝ̴ĔĤ^9RT][ԐɓɳʤWŠԘHFw̧̌FwZ

Bw`ZtZ8͛ʮեŒ_&Nw=ՕŭFLvϥϦԝ̴JZyRՍѦϿZϥϦӒ‶[P8

Jv΀Ϡ{ϳ[Jv'H<H&D^΀Ϡ=Y9W7x9Xn&ՖЪՏҽÙ^ԝ̴ĔĤ^9R

T][ϥϦԝ̴XHVͣҔH9vեŒ_&ŠԘԝ̴ĔĤ^9RT][ϥϦԝ̴XZt|W

ԐɓɳʤWȎȃHZBw`ZtZ8եŒ[sSV&Y^͝Zèʜ^nXWnś⑴Fwv'.

XH&лÍ[T8V_&-ŠԘԝ̴ĔĤŁĊ&JZyRӽƶưדµÂ��31024&560֤ג
<tZvJgV^ԝ̴͛ʮեŒ�ũİŤ&ũİӽʷ͸&;scϥϦӽ̷̉�_&T][Ԑɓ

WѾuԾHԡԗFwZBw`ZtZ8'.גƟ̨&561דXHV8v' 
µÂ��^Ԑɓԝ̴[_&�ŠԘԝ̴ĔĤŁĊ=ԐɓWѾԾHԡԗFwv&JZyRƏʁ

HVϡwv$ԝ̴ұа^ƇŭŤגprimus motorדW7vDX&�ՍѦϿϥϦ{ěːJvP
m[ɐ[ԐɓɳʤWŠԘHFw̧̌FwZBw`ZtZ8ՕԱԝ̴גworking capitalד=
ʈӐW7vDX&^éT^ĩ֡=7v' 
D^ՕԱԝ̴_Ԑɓԝ̴QBWZ@Ƈ̷̉pźӋưpƶưǎɢZY{Ƥl=&ԐɓĔĤ

WӃϡJvDX=W>&�¡��W7vՕԱԝ̴{ěːJvPm^ː⊿ԙⅠגcarrying costד
=˚<u&ծř[˦тJvDX=W>v' 
ԝ̴ŪϠ Π1 ^ŽѰϿȎϖǃԱ÷ Â^­ÄÊǈɪ{Šˤ[JvX&Ýϯր=ӛ9͝[&

ĜⅠWΝՉ̞ր=ДѹHV8v͝[ÍӑHVʏ:v'Ȏ֍[_&ĜⅠ[suԝ̴ŪϠΠ2^

≧ѰϿĔĤǃԱ÷ Â^ՕԱԝ̴^ΝՉʑגcirculativityד=ׅju&фѓFwPՕԱԝ̴
^�¡��=ϥϦԝ̴^­ÄÊ[ԱʤJvDX[suԝ̴ŪϠ=ơÑJvΗ  'ד7
ԝ̴ŪϠΠ3^ǃɎϿŌϥϦ÷ Â[Ҝu&ƶư^ԑǩÁ��^֓ÙöĆXÁ��Œ̂{

ˉ9ƶ͗ԝ̴=ŒŵÉϜжJvDX[sSV&ŖmVΝՉ̞ր^ДѹØc[ѕэZΝՉԙⅠ

^фѓXНĀϿѮԝ̴^ΝՉՖЪ<t^ǃƐ[ӛƌJvDX=ƗҔXZv'H<HNwn

̪ќϿ[НĀϿѮԝ̴^ұаXŌϥϦ^śѓ{ƒB&#ğðΤԙX$ԝ̴ұа^̪ќ֛Ӑ

^ŭơ[sSVɵ֣{ƒBvDX[Zv' 
�

�,oLl��)
����wodurch���
ċ[sSVגwodurchד_�Ç�Â�ϕл 30 зףл 35 з^ҪЮ[ЈɲH&øÒӐѓJ
v'ąH&л 36зԝ̴Û҄øŠ^ҪЮ[T8V_&̴Ю  '73֤WŘՈ҉βJvף62
ĜⅠ^ûŁĊ^ÙWn΀ִZ@ǆ֗ZƷ֯_�̴̻^Ԑɓԝ̴^ұа=ϡȎ^ԝ̴ұа

ǮŌϥϦ^ˑ͞XZvɠƝ&�monied Capital[T8VⅠ8twvԝ̴^¯Ã¡ÀXˎל
ՖšϥϦ^ցė&�monied Capital^ՖšĒѢ^ԐɓխǤǮ[ȞJvցė&�ԐɓՑԿ_
Y^ЪɠjWȎϖԝ̴^ͦß{ӃϡH&ԐɓN^n^ל˺ʹʷ͸^ͦßXƟ̞[ϥIv<

W7v' 
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ԐɓԍϦ^ұа^Ϝқ^ɳʤ_-ũİ[ȞJvʶ̬^ӻ·͠.̂ ұа[Ɏ→Jv'Ǌĭ_

Ǌȓ^ĭůҊ^ǤǮW7uĭů^ұа=ԝ̴^ұаXHVϡywɿvDX_ĜⅠ���·

^Ͱ̦^ȉʮW7v'ĭůӨ̨לіӋ^≧Ӌ=ǩԗƗҔZƶưW7v<?u&ԝ̴[ŌԱŵ

FwVԝ̴XHVͣҔJv' 
ĀНè͗&①՗ZY^ʶ̬͠Ƈ_ϡȎԝ̴^іӋ^≧ӋXZu&řȁϥkԝ̴^ɳʤ[Z

v'іŜ^ұа_ϡȎ^ŌϥϦՖЪ^ˎǮ{ӃϡHV;u&ƶưXHVƑɬFwԝ̴ĔĤX

HVΝՉJv=&əʟϿZn^W7uϡȎ^ԝ̴ĔĤX_ωցė[ǤΫJv' 
D^ù͛^גimaginärדԐɓԍϦ_③ҽ͗Ҋ^ԝ̴גbanker’s Capitalד^Ǯ>ZեŒ{
ʮHV;u&УϿZԘʷ&ŃϿZģʷגǊȓד&ŌϥϦϿZģʷ^ȀòҊגVermittlerדXH
V^③ҽ͗ҊלԐɓԘõ͗Ҋגmoneylender̂ד ʷÙ[7vα^ұаW7u&ĜⅠ���·

^ҚǮZˎɯ^ŁĊ=řⅠHȪFwvDX[Zv' 
Ǌĭ&͈ɪ&N^ô^̬ĔӨŜ_ԘõƗҔZԝ̴גloanable Capitalד^ˀÒե֡W7v
=&Ϧ͗ȓpƶð=ʈӐXJv^_ԐɓגmoneyדW7v'ԘõƗҔZmonied capital^
ұа=DDW^Ʒ֯W7v' 

moneyed Capital^ұаpǤť=ϡȎ^ԝ̴ұаלŌϥϦՖЪ^ˎǮ{МJӥW_Z8'
ŌϥϦՖЪ^˹ä_monied Capital^֛Ӑ{ΫȦFL&ЈȞϿ[nѤȞϿ[nՖšXZv' 

1847ɖʒʥW_ϥϦ=3Œ^1ѹȥHP'Y^ʒʥ^ɼWnƶưĔ͋=̪ćφ[Ò=u&
ý͗яП=׌ϹHřȁϠ=ćÒHP=&ϥϦϿԝ̴^ƐѹX׌Ϲ[sv moneyed Capital
^Ǥť[ôZtZ8'ΝՉʷ͸W7w&˺ʹʷ͸W7w&-̌P[.ˀÒFwvԝ̴^ɳʤ

W7wmonied capitalf^֛Ӑ=ΫՂH&ɾSVЈȞϿ[Ֆšגredundantד[ZSP̞&
Մ[moneyed Capital^ĒѢ_ЙȎ[ǤťHPΗ  'ד8
ƶ͗ĜⅠJZyRŌϥϦ[˭yvԝ̴ȓ=ê8[Ô:Ɲ9ĜⅠ_ĜⅠ���·^ǌƘ{

ʮH&ʷɳ&ĭůӨ̨לɦʹӨŜגdocument of deferred paymentד_ƶ͗ĜⅠ{öӃHV
8v' 
ƶ͗ĜⅠ^ʂϤ[T8V_&�ЈêϿZĭ͠^΍Ω_&ɦ̰FwPԝ̴^բΝ[ēȃHV

;u&ŌϥϦ^JZyRϥϦՖЪƌcΤԙՖЪ^Νŭʑ[ėSV;u&բΝ^ӑԻk{Ř[

Jw`ʷɳ˔őð^βīԝ̴[ėSV8v&�ƶ͗ĜⅠ^ĜⅠ���·[sSVϡծ[s

v˺ʹ^ʈӐʑ=Z@ZvyBW_Z8&^éT{ӛ9DX=W>v' 
ƶ͗ĜⅠ^⑴ϭ_�բΝ^Փw[ȞJvβīԝ̴ŐŒŤ&�բΝ^̞րϿՓw&Ĕ͋Ǫŭ

pԑǩ^Í̞ϿÓӹ&Ƒɬf^ˀͣ^òŀ[svǃƐ^ÓЙȎʑ[7v=&ũİ^ϥϦŤ^

ϻ՘XǮӒ‶ϥϦ^ϻȯ[su�ɉǟ=ɛ=SVϥϦǏ<t՚@Zv&�ĜⅠ=ռ̰ŵJ

v&�ˀͣ=Ƒɬ{˺էJvDX[su&ŁϥϦϖ_ƶ͗^ʷ[ˀCԻjw&ĜⅠ=ÓƗͦ

[Zv'ĜⅠ_ϥϦpƶ͗^˶č^ˎǮ{׎J' 
③ҽ͗Ҋ^ĜⅠXŒ֖HV҉:w`&ԘõƗҔZԝ̴_ŌϥϦϿԝ̴W7u&ƶ͗ĜⅠ_

ŌϥϦՖЪ^Ù^ΝՉ[;Bvƶư^Ǫʤ{ȀòHV8vQBW7SV&Քÿԝ̴^Ԙõ

=ҽywV8vyBW_Z8' 
ǉȋԝ̴^ӊǢ_Ř[HV&ÓǪԝ̴^ÍեŒ_ϡϖWӊǢFw&ô^ÍեŒ_ÓǪԝ̴

^ϥϦҊր^í˦WӊǢFwvPm&ΤԙҊ_ϥϦ[ˀÒHPԝ̴^ŁĊ{ӊǢJvʈӐ

_Z8'ϥϦҊ^ƐŀXɷt^ƗǪԝ̴=&ϥϦϿΤԙҊf^ԑǩ[sSVӊǢFwZ@Z

w`&D^ՖЪ_ҽ>ӭjv' 
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ƶ͗ĜⅠ^̪Ǯ⑴ɠ_&Τԙ^⑴ϭ{ωӓHPϥϦϿԝ̴^νǎϿZŌϥϦŤ^͘ɠ^

ĸⅠXнH@&Τԙ^⑴ϭ_#Ɛŀ^ΤԙגğðΤԙדX$ϥϦϿΤԙגԝ̴ұаד^ѭɯ

[sSVˎɯFwv' 
ŌϥϦՖЪ=ΝŭϿWբΝ=ЙěFwV8vր&ĜⅠ_ːѦHҚɯJv=&բΝ=Փw&

ĒѢՖš[ZSVĔ͋=ÒҭJvXϥϦϿԝ̴&ƶưԝ̴=ՖšXZu&ǉȋԝ̴=ՔÿJ

v'ĜⅠ=ƐѹJvƇǄ_&�Dwt^ԝ̴=ŌϥϦՖЪWĸⅠFwK[ħθHǪʤ=ʮH

ՒCtwZ8&�ŌϥϦՖЪ^Νŭʑf^Ĝ֮=ИtwV8v&�ƶ͗ĜⅠ^֛Ӑ=ΫȦJ

v<tW7v' 
ŌϥϦՖЪ^ѭɯpҚɯ^ÙW˹ä=ϥIw`ĜⅠͦß=ϥI&ŌϥϦՖЪ^ÙWǝ>

ͫmtwV8vԝ̴^խ_ĜⅠͦß=̪ǮW7v̞&ɾSVŢɬϠגřȁϠד=̪ׅ^̞W

7v'ԝ̴_Ǯխ[ՔÿHV8v=&ϥϦϿԝ̴^ͦß^L8[Jv^_րՙ8W7v' 
-
7tqvʒʥ_זPQזFjGj^ես^ϥϦ[;BvÓǐӂXזԝ̴ȓPRқԮ^

ΤԙXɷt^ұаX^78Q[7vÓǐӂX<tH<זӵ̙W>Z8W7x9'XDx=Ȏ

֍[_N9W_Z8^W7SVזɷt^ԝ̴^ӊǢ_זN^Ǭ@=3grossentheils4ÓϥϦ
ϿZӽ֋ї^ΤԙҔŤ[<<SV;uזô̍W_זũİҊPR^ΤԙҔŤ_זÍե_ũԜ^

ӽΕŞ[sSVזÍե_זɷt=ԝ̴ȓ֋ї^Pm[řξ{7Cvs9[ĸⅠFw9v<?

uWH<ĸⅠFwZ8זX89DX[sSVזś⑴FwV8v^W7v'JgV^ϡȎ^ʒ

ʥ^в͘^ƇǄ_זYDjWnזÍ̍W_ǮҼ^еßזô̍W_ϥϦӽŤ{זN^⑴ϭ{Z

Jn^=7P<nНĀ^ѤȞϿZΤԙҔŤWWn7v<^s9[ϻȯFLs9XJvזԝ

̴Û҄ϿϥϦ͝ɪ^ӁŭZ^W7v'.גǮԈ3384&445ד446֤ף 
ƶ͗ĜⅠ[̴̻^ԐɓĜⅠגmonied Creditד=õBťyv'ԐɓĜⅠ=ʷɳ^Ţɬ[s
SVҽywvǟƝ_&D^ŠԘ_ƠІϿWH<Z@&Í̍W_βīԝ̴=ǃաFw&ô̍W

_ϡȎ^բΝf^ēȃ=ǃաFw&ȼҭגclashד^ȜŠjWè͗_ĨŁ[ӑ:v' 
ԘõƗҔZ moneyed capital�̬řZˀÒ{·mV8vՔÿHP monied Capital�^խ
_ʒʥɼ[̪ǮXZv'ŌϥϦՖЪ=ѹȥH&ƶưǎɢלŌϥϦϿԝ̴=ΫȦH&ǉȋԝ̴

=ĸⅠFwZ8̞W7v'Ԑɓ=Ԑɓ�Ç�Ê[θϯH&Ĕ͋=ÒҭH&֔ Ⅰϛʤnʛ@&

ΝՉ=ħθHV8v'ćĔ͋Xý͗яП^ͦǹ[suԶŀ=׌ϹH&Ǐծ=ΝŀJv'DD

[ϥϦϿԝ̴^ƐѹXԐɓɳʤגmoneyed Formד^ЈȞϿÕTѤȞϿˎɯ=ӑtwv' 
ŌϥϦՖЪ=ѻ͇^ϛʤגՖɠѭɯ^ϛʤ[ĺҽJvד[՘JvX&֧ ӹZբΝXˎǮF

wPϥϦ^ĨŁZǌƘ[suƶ͗ĜⅠ_֠ɐ[Ǯ>@Zv'řȁϠ_̪ć⑴su_ׅ8=

̲Qć@&ЈȞϿ[ԉαZԘõƗҔZԝ̴גloanable CapitalדXϥϦϿԝ̴^ϡȎ^ˎɯ
=Ɵ̞[ϥIvƴÍ^̞φW7u&βīԝ̴ZH[ԐɓĜⅠגmoneyed creditדQB[֮v
]ƊŀH&ǉȋԝ̴^Ǯˎɯp̌ý͗^տ͗=ťyu&řȁ_ɕǐ^ׅF=דǧ׀גáҊ׀

Ñ̗Jv'řȁ=̪ׅ⑴ɠ[՘Jv^_ՔÿHV8vϥϦϿԝ̴^ՖǬגsuperabundanceד
=ϡwv̞W7v' 
ŁĊXHVkw`řȁϠ[ӃϡFwvmonied capital^ՕŭXϥϦϿԝ̴^Օŭ_ՄW
7v'D^ʂϤ_̪Ŗ^Ӂ˲גStoßד=Ô:twPɼ&ƪ̰Ͽ[ŌϥϦFwv'Ύ֟^ϛʤ
W_øŠ^ʂϤWŚ՘HPȎĊϿגrealדǌƘ=Ҁ<wPӒ‶suÒ=u&ѻ͇לÙĆ^̞
_D^ǌƘ^ÑWϻȯH&ՖšƑɬ^̞̰[_&ϥϦ_ϥϦӽŤ{͘ɠ[İ<L&ϥϦՖЪ

^ԝ̴Û҄Ͽӽś⑴{Ԥ:vjWֿuжVv' 
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ʒʥ^̞̰[-˺ʹʷ͸.=ͦßH&ʷɳ^Ԑɓf^Ա˦ƗҔʑגconvertibilityד=ƶư
^ǪʤN^n^[ƑSVöyv'Łʒʥ=ÍӑHPXDxĜⅠʒʥ&ԐɓʒʥXHVϡwv'

ϥϦϿԝ̴^ՖǬגsuperabundanceד_ƶưԝ̴^Ԑɓԝ̴XHV^ĔĤ^ƐѹW7u&
Ԑɓԝ̴^ՑԿ̞[ϖĔ=ȼҭHøŠ^ϖĔ^Қɯגinflationד{ЈͺJv' 
Զőŀ[T8V_&˺ ʹɆְ_YD^Ǌ[XSVnՄ[ZSV;u&��Á�_Զőŀ^

ÔĜ=ƒĜsuǮ>8Pm&Ԛ̚Ɇְ=֧W7SVn˺ʹɆְ_Մ[ZSV8v'��Á�

<tǏծ=ΝőHƶưԝ̴pǫǊ̬ĔӨŜ^ˀǩuWΧтJvXôǊ[ΖƌJv'Ǐծ=

ΝŀJvXñɠ_ôǊ^Ǐծ=ΝőJv'Í̍^Ǌ^ՖšԶő_ô̍^Ǌ^ՖšԶŀW7

v=&ŁV^ǊW^ՖšԶŀXՖšԶő&JZyRĜⅠXϖĔ^Қɯגinflationד[sSV
ŧռFwPÍҡϿՖšϥϦ=ԣDv' 

1857ɖ[_��Á�<t~¸Á�fǏծ=ΝőH~¸Á�Wʒʥ=ИӇJvX��Á�
Wʒʥ=ԣDSVǏծ=~¸Á�<t��Á�[ΝőH&¿ÊÄ�©Ǯ⑷[nƟ͝[Ζƌ

HV˺ʹɆְ^Χт^Ս⑨=ԣDu&YD^Ǌ^ϖĔ^ҚɯXĜⅠ^ѭɯגoverstrainדn
ѮȼwגcollapseדXZSP'ąH&Ǐծ^Νő_&�ʒʥ^ŽZvϡԊW7SVƇǄW_
Z8&�ծ^Զő=͝(^ǊWԣDv֧ɜ_&Χт^֧ϲ&ʒʥ^̰⑴&ʒʥ^νǎϿӐј

^ϐϻ^̞̰{МJQBW7v' 
ʒʥ̞[Ԑɓԝ̴XHV^ƶưԝ̴^ĔĤ_ΫְH’гԝ̴W7vřȁϥkӨŜ_řȁ

=Ñ̗Jv[TwĔ͋=ćÒJv=ϡȎ^ԝ̴Xċ^ցėnZ8'һՉʷɳpωˉěĜⅠ

[sv’гĜⅠn7v=&ұаFwPmoneyed Capital^ÍեŒ_ϥϦԝ̴^ӃϡW7u&
~¸Á�^①՗ý͗f^��Á�<t^ˀԝ_&��Á�<t^ϥϦϖ^Զő[su˺ʹ

ywP'��Á�ˀԝȓ_~¸Á�Ȍ^ʷɳ{ԗSP^W7v' 
D^Ʒ֯_ moneyed Capital ^ՖǬגsuperabundanceלדԘõƗҔZ monied capital
^ɳʤ^ԝ̴^ұа=&Y^ЪɠjWϡȎ^ԝ̴^ұаXƟ̞[ϥIv^<Xӛ9DXW

7v' 
�ŽZvԐɓ<t^Աŵ& moneyed Capital[ԱŵFwvԐɓf^&ԝ̴Ƌ_Ɛŀ^Ա
ŵ^éT{ŷŘHZ@V_ZtZ8' =ϥϦϿԝ̴^ϡȎ^ұаXցՍHV8v' 

monied Capital^ՖǬ_�Ϧ͗ʂϤ[;Bvʒʥɼ^ϥϦϿԝ̴=ƐѹHV8vȬ֡&
�ǸԱHǼmP=ƶ͗ĜⅠ=ԐɓĜⅠגmonied creditד{hX|YĘԿHV8Z8Ȭ֡^
éTWϡw&�_è͗[ĸⅠFwV8Pԝ̴^ՔÿԝծXHV&�_Nw=֠ɐ[ć8řȁ

ϠWՕⅠFwvn^XHVϡwv'YRt^ǟƝn&D^ՖǬ[suϡȎ^ұаՖЪ^ˎɯ

=ĘՏFwѻ͇̰^řȁ=ÙĆφגMittelד[Ñ̗JvX&řξ^Ñ̗^̍=Ǯ>8Pm[
moneyed Capital_ȎԠϿ[ǤǮJv' 

monied Capital^ұа_ϡȎ^ұаX_Ł@ėyuZ@&③ҽśɠ^ˎɯ&ՉԐβī^
фѓ&˺ʹʷ͸^βī­}Ç¢^фѓ[sSVnҽywv' 
③ҽ͗Ҋ=«ÂÉ®ÄÊ�Ê^ʷɳ{ŌŢɬJvԐɓW«ÂÉ®ÄÊ�Ê=Ř^ʷɳ{Ō

ŢɬJvDX[svԘõƗҔZmonied Capital^ʽҿϿǤť_&ĜⅠөͩ[Ėȍ{ˤĒH
V8v'①՗ZY^Ńńè͗=Í̞Ͽ[ԘõƗҔZԝ̴גloanable capitalד{ǤťFLv
DXn7v' 
ϡȎ[ΝՉJvԐɓ^խ_ΝՉՊɠX˺ʹ^фѓ{ʶÔXJw`&ƶư^Ĕ͋XƑɬ^

խZY[sSVӒȋFw&③ҽŜΝՉ^ǟƝnƟIΕŞ=˺էJv' 
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 ^Ԑɓԝ̴[ԱŵFwvԐɓf^&ԝ̴Ƌ_Ɛŀ^Աŵ[ЩvŠ[&�ԘõƗҔZԝ̴

_խX_Ł@ϳZu&D^ՉԐ^խ^דCirculationגǮ>F_ՉԐ^דloanable capitalג
ŁV^③ҽŜXǏծ^DXW7u&Íե_③ҽ͗Ҋ^ǪŭJvβīXZvDX&�Y^ʒʥ

^ɼ[;8Vn&N^Š^Ϧ͗ʂϤW՘ʮFwP̪ׅ΅β=ͧ^Ϧ͗ʂϤ[;BvǌƘ&Ƌ

_΀ԴϿćĆ^΅βXZvDX^éT{МHV;@' 
řȁϠ^Ǫŭ_moneyed Capital^խ[ɄƚFwv'ƶ͗ĜⅠ[ȀòFwPϥϦϿԝ̴
X_ŷŘFw&⑤Ԑp③ҽŜWԘõBtwvԝ̴^խ[ɄƚFwv=&ՉԐגCirculationד
^խX_ϳZu&ϜжHV8v' 
ĜⅠ���·^ϻ՘HV8vǊW_&қⅢ[ԘõBtwvmoneyed Capital_③ҽ͗Ҋ
pԐɓԘõ͗Ҋגmoney lendersד[֩ծ^ɳʤWȃǎJv'ѻ͇̰[_ĜⅠ=ǜȎWȔ̚
W7u&ĜⅠ^ЩԱ=ՉԐגcirculationד^ɶŢ{̀PJ' 

moneyed Capital =Y^ЪɠjWՔÿHV8v<_&③ҽ͗Ҋ^βī­}Ç¢^Νőŀ
[ϡwv' [T8V&moneyed Capital^ұа_ծ②^ϻӑ[svǏծΝŀ[sSVϥI
vDXn7v' 
ϥϦϿԝ̴ȓ[svȎĊϿZגrealדұа_ŌϥϦϿԝ̴^ӽӐјN^n^Wҽywv=&
Ԑɓԝ̴ȓגmoneyed capitalistד^ұа_Ї˝[_ԐɓɳʤWҽywvPm&ĜⅠśɠ^
ϻ՘pԐɓ͗ů^֓а[sumoneyed Capital^ұа{ϡȎ^ұаX_ϳZSPɳʤXH
VĘՏJv'Ԑɓԝ̴ȓ^ұа^αΔXZvřξ_&ŌϥϦϿԝ̴ȓ=ʷ[ŀwvšČĔĤ

<t^Í˞⑵ŒW7u&řȁϠ^Ǫŭ^ɵ֣{ƒBv' 
řξ^9RƐŀXHV˺őלג#ğðΤԙדFwZ8WұаFwvեŒ_&Ԑɓ^ɳʤW

ȃǎJv'ƐŀXHV˺őFwvեŒ_͸(XΤԙFwv=&N^ր_③ҽ͗Ҋ^ÒW֩ծ

moneyed Capital^ұаXHVϡwv'Ɛŀ^ǤǮF:nmoneyed Capital^ұа[Zל
v'šČĔĤ^ĔĤȋǎXHV^Ԑɓ_monied Capital^ǵͣXZuϥϦϿԝ̴[ŌԱŵ
Fwv'ŌԱŵFwvխ_ŌϥϦӐј^Ĕ͋pխϿӒ‶גMassenhaftigkeitד[ėSV8v'
ğðϿΤԙՖЪ^ȀòXˎǮ_monied Capital^ұаXHVϡwvPm&̌PZԝ̴ˀÒ
{տǼJvԐɓ^Pm[Ԑɓɳʤ{ˤĒJv' 
řξ^9RƐŀXHVΤԙFwZ8եŒלג$ԝ̴ұаד=monied Capital[ԱŵJv
ƇǄ_&�ϥϦե֡=ֺƯϛʤ[7vDX&�̌PZԝ̴^ĸⅠ[ʈӐZǮ>FjWԐɓ=

ұаFwV8Z@V_ZtZ8DX^éT7v'D^ұа_ô^ϥϦե֡^ϥϦ^ˎɯ[

ɶжT'nHnˀÒե֡^Óԧ[svǆ֗=7vXJw`&moneyed Capital^¯Ã¡À_
ԝ̴Û҄ϿϥϦՖЪ^ӽś⑴{Ө̙JvDX[Zv' 

moneyed Capital ^¯Ã¡À_&ʈKHnՖšϥϦʱ_ԝ̴^ĸⅠǟ֡^Óԧ{ӃϡH
V8vӥW_Z8'ʂϤ^ÍȋȬ֡W_moneyed Capital^¯Ã¡À=ϥMGv{ɿZ8
^W7u&-
ϥϦՖЪ{Nw^ԝ̴Û҄Ͽӽś⑴{áu⊿:VֿuжVvDX^ʈϋʑ=

�ՖšƑɬ3Overtrading4זՖšϥϦ3Overproducing4זՖšĜⅠ3Overcrediting4=�
ϻȯLGv{:Z8'H<nD^DX_זT][זжRЇu3rebound4{ƭcԣDJs9
ZӽɳʤWԣDtGv{:Z8^W7v'.גƟ̨&513ד514֤ף 
ĜⅠԝ̴[T8V_&�ƟIԐɓϔ=ԑǩp˺ʹWċɠƶưĔĤ{ȎϡJv<&Ƌ&ċɠ

Ɛŀ{ȎϡJv<[ėSV8v&�˺ʹ^фѓ&ĜⅠśɠ^ϻȯƌcѝѽŵגOrganisationד
[ėSV8v&�ĜⅠ^Ս⑨^ՊF[ėSV8v' 
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monied Capital ^ǮեŒ_’гZn^W7u&ĔĤз͞XƟ͝[ĔĤf^͠ƇגTitelד
W7v'ÍӑHVmoneyed Capital_ɐ[Ԑɓגmoneyד^ɳʤWȃǎH&ɼ[Ԑɓf^
ӻ·͠גclaim upon moneyד[Zu&ƟIխ^Ԑɓ=ϳZSPխ^monied Capital{ӃJ
DX[Zv'ϻ՘HPĜⅠ���·[;Bvƶ͗ϿԘõגd. commercielle loan8;]דV&
֩ծ_֩ծҊ[XSVmonied CapitalW7v' 
��È}�¡Ç_ԝ̴XԐɓגmoneyדX^րWΦäHV;u&ɷ_řȁ{Ԑɓ^ĔĤX
Jv=&řȁ_ϥϦϿԝ̴^řξWӒȋFwV8v<tԝ̴^ĔĤW7vXJv'̧ [֩ծ

nԘõBtwP֩ծnԐɓXJvΦä[⑶SV8v'֩ ծ^Ԙõ_&ĭ͠^Јͺ[sSV&

Ԑɓ^ӻ·͠גclaimדXHVİ@' 
éT^Ʒ֯&�monied Capital^ЈȞϿǤǮƋ_ΫȦ&Í̞ϿZƋ_suѥѦϿZұа
XϥϦϿԝ̴^ұаX^ցė&�N^Ǌŉ^ԐɓխX^ցė[п:ZBw`ZtZ8' 
jK&�ȎĊϿגrealדα^ǤǮXń[Ԑɓԝ̴ȓגmonied Capitalist̂ד ֋ї=ǤǮH&

�ĜⅠ���·^ϻ՘Xń[③ҽ͗Ҋ&ծһ͗Ҋגfinancierד=ǤǮJv'ǊĭӨŜN^ô
^řȁϥkӨŜ=ǤǮH&ӨŜúò͗Ҋגjobberד=Ԑɓɉǟגmoney marketsדWÛɶ{
λIv' 
<Zuռ8ɖ̄^ɕǐřȁ_řξµ�£�řȁ^ý͗řɿ[sSVW_Z@ɕǐřξϠ

[sSVӒȋFwV8v'Ϧ͗ʂϤ^͝(ZȬ֡^ƶ͗Ͽřȁ^Ǫŭ_&Í̍W_&řȁ=

̪ć⑴{Ԥ:VÑ̗JvȬ֡=ϥI&ô̍W_&řξ^Ñ̗^џ̀&řȁ=ÙĆϿZɕǐ^

ׅF[՘JvȬ֡=ϥIvDX_̑[ՀgP'�řȁϠ=ռ̰րׅͫjuHV8vǟƝ_&

řξϠ=ׅ8DX^ӨˍW7v=&ʈKHný͗řɿ^Ϡ=ׅ8DX{Ө̙Jvn^W_

Z8'ý͗řɿ_&ׅ8řξϠ=Ѧ8Vn&ˀͣ[sSVƐѹJvDX=7v'�řξϠ=

ׅ8^Wmoneyed Capital^֛Ӑ=ǤǮHřȁϠ=ׅ@ZvXӛ9Ӄϡ_&ϥϦϿԝ̴[
ȞJv֛Ӑ=ǤǮHřȁϠ=ׅ8Xӛ9ӃϡXƟIW_Z8' 
ϥϦϿԝ̴ȓpƶð_moneyed Capital{˺ʹ^PmWZ@&ԗŀJZyRϥϦϿԝ̴
[ԱŵFLvPm[Ӑ·Jv'ϥϦϿԝ̴ȓ_Nw{ũİʷ͸גƇ̉&ӊŧ̷̉&ͣ͒דX

ũİҔŤ[ˀÒJv' 
ʒʥ^̞̰[ҚɯגinflateדHV8vϖĔ_&ĜⅠ^ґǮגexaggerationד^џ̀ϥIv
ˀͣ[sv' 
ũİ^֛ӐǤǮ[sSVũİҔŤ^ɉǟĔ͋_ɕǐĔĤsunǮ>@Zu&ũԜ^Ñ̗

_řξϠ{ćÒFLv=&moneyed Capital^֛Ӑ=ǤǮHVřȁϠ{ׅ@Jv'řȁϠf
^ɵ֣_monied Capital^Ѯ֛Ӑ=ǤǮJvǟƝQBW7v'ԍԐ^ĒѢÓԧ^̞[ˀͣ
=ҽywVmonied Capital^֛Ӑ=ǤǮH&řȁϠ=Ñ̗JvDX=7v' 
��È}�¡Ç_&ɉǟřȁϠ=monied capital^֛ѢWӒȋFwV8vXӛ9ɕŏZ
Ʈ֯[T8V&monied Capital{ԝ̴ÍҡגCapital überhauptדXΦƟJvDX[sSV
ׅřԘ{ƴÍ^ԝ̴ȓ[&ׅřԘ^ԝ̴{ƴÍ^ԝ̴[HV8v' 
ՑԿ̞^monied Capital^֛Ӑ_ԡԗʷ͸W_Z@˺ʹʷ͸XHVW7SV&řȁϠ_
ׂׅJv'˺ ʹʷ͸^֛Ӑ_&ƶðpϥϦҊ^ě̬Jv̬ĔӨŜ=ĵҢZn^W7v⑴u&

N^Ԑɓf^Ա˦ƗҔʑגconvertibilityד[ȞJv֛ӐW7v' 
Ԑɓ=ĔĤ^қɻϿɳʤXHVƶư[ЈȞHí˦ĔĤ^қжϿɳʤ=Ԑɓ[sSVƒƑ

twvDX_&Ԑɓ=ŁV^ƶư^ĔĤȩɠXZu&Ԑɓ=ÍҡϿƶư[ZvDX[sSV
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W7v' 
Dw_&�ԝ̴Û҄Ͽ[ϻȯHPӽǊW_&Ԑɓ^ö̩XZvĜⅠ˶č&ĜⅠԐɓ[ϡw&

ՑԿגpressurḛד [_&Ԑɓ=˺ʹʷ͸לĔĤ^Ќ^ȋǎXHVӽƶư[ȞжJvDX&

�ĜⅠԐɓ=ԐɓW7v^_ϡȎ^Ԑɓ^ĔĤ{öӃHV8v⑴uW7SV&Ǐծ=Νő

JvXĜⅠԐɓ^Ԑɓf^Ա˦ʑגConvertibilitätד=϶yH@ZvDX^éT[ϡwv' 
-ũİ^НĀϿʑ͋=ƶư^ԐɓȋǎXHVϡywזHP=SVjPϡȎ^ϥϦ^ǫ[

7vÍT^ϖXHVϡywv<?uזԐɓʒʥ_זϡȎ^ʒʥ[_<<yuZ@זjPNw

^πŵXHVזÓƗաW7v'ô̍W̙t<ZDX_ז③ҽ^ĜⅠ=ŭ˫HV8Z8<?uז

③ҽ_D^s9ZǟƝ[_זĜⅠԐɓ{ǤpJDX[sSV©¤��{ѳƯHזĜⅠԐɓ{

ƐѹFLvDX[sSV©¤��{ŧռJvX89DXW7v'ϡöϦ͗^JgV^Ͳƙ

=МHV8v^_זnHǊŉ^ϥϦ=ѝѽŵFwV8w`זǏծ_זèȎÑזPQǊ֍Ԛ̚

^ǐӂ=ŭ˫HPX>[זNw^Χт^Pm[ʈӐZQBW7x9X89DXW7vגǊŉ

_ծԐɓ{ʈӐXHZ8X89DXW7v'NwQ<t֠ז ɐ^ǟƝ[_ͬԐ˺ʹħͫ=ҽ

Zywv^W7vג.'דƟ̨&540ד541֤ף 
ƶ͗ĜⅠWĜⅠĔ͋XϡծĔ͋^ɆְXHVřȁ=ϥIv^_&ʷɳ^̰ր=̠Չsu

nռ8ʷɳגռ̰ʷɳד^ǟƝQBW7v'řȁלŢɬ̉_&ƶ͗ĜⅠ[sSVW_Z@&

Ԑɓɉǟגmoney marketד[sSVӒśFwv' 
ù[ԐɓԘõ͗Ҋגmoneylenders8=דZ8n^XHV&Ԙõ͗Ҋגlendersד=ȓȮX
Ɵ͝[&ͣ ͒&Ƈ̉ZY{ϥϦϿԝ̴ȓ[ԘõBvXʟȋJw`&ԘõƗҔZԝ̴^֛Ѣ_

ԝ̴Íҡ^֛ѢXƟIDX[Zv'ԘõƗҔZԝ דloanable Capital̂ג̴ ĒѢ[T8V_&

ϥϦϿԝ̴ȓpƶð[XSV_ϥϦӽӐјpƶư^ĒѢXƟIW7u&ԝ̴^řξ^ŉW

ԘõƗҔZn^Xԝ̴^ĸⅠҊ^ʶ̬ϖX[Œ<wvŢƝ[ėSV8v' 
�Ç�ÀÇ¢③ҽѮӆ���ÁÇ_&řȁϠ_Քÿԝ̴^խ^Íˑ͞W7u&Dw{ɼ[

Ρŭԝ̴גfloating capitalדXƭ|Q=&Քÿԝ̴^ǮեŒ{ʶ̬Jv�Ç�ÀÇ¢③ҽ=
řȁϠ[ɵ֣{ƌiH&�Ç�ÀÇ¢③ҽ^Ǐծβī=Ϋw`&Ͷu^Քÿԝ̴לΡŭԝ̴

^ĔĤ=ׅ@ZvXHP'�Ç�ÀÇ¢③ҽ^βī_&③ҽեQBӑw`֩ծ[΀ĐJv[

nˊtK&ՑԿגpressure̞ד[&�Ç�ÀÇ¢③ҽ_Ǐծ[І{ơBv^W7v' 
�Ç�Â�ϕл 33зXл 34з^ҪЮ_/ԝ̴Ӽ0̴̇ⅠW_Z8^WӐѓ_ⅩJ' 
ǮԈ_/µÂ��^řȁϥkԝ̴Ӽ 4ĜⅠśɠÒ^řȁϥkԝ̴גÒג0דǮԈ3394ד^
л 11з-ĜⅠśɠÒ^ΝՉʷ͸.;sc-ՉԐƇϢX③ҽжΕ.ג�Ç�Â�ϕл 33з;
scл 34зד[ďywPµÂ��ҪЮ[T8V^ 4-Φä.;sc-ןΦä'Ѧ>נ.W^
µÂ��^ցʇW&-Φä.[T8V_ɲŖ͝(ZƷ֯ցʇ<tZFwP˃э^÷���W

7SP=&ՈÙ<tϊφ=ѠtwPXH&-N^Ʒ֯ʡԃX_זϦ͗ʂϤ^ӽȬ֡[;Bvז

ƶư^Զőŀ^ǤΫ�χ̩Јǟ^Ǫŭ�Ǐծ^Νőŀגƶư^Զőŀ[<<yu^Z8n

^{Ƥlד��Ç�ÀÇ¢③ҽ^Ǐծě̬ׅ^ǤΫ��Ç�ÀÇ¢③ҽ^ŢɬϠ;scɉ

ǟŢɬϠ^Ǫŭ�ĜⅠ^ϛΓ^ǪŭזX89ÍՍ^Ѽ=uW7v'ӛ8˦:w`זϡȎԝ̴

^Օŭ=)χ̩Јǟ;scǏծ^Զőŀ*^Ǫŭ{Ȁò[HVmonied capital^Օŭ{Y
^s9[ӒȋJv<זX89Ʒ֯W7v'.גƟ̨&44֤דXH&-Φä.{ÍӛWӐѓJw
`-ǏծXχ̩Јǟ.[Zv=&Dw[T8V^ӡՀ_-ןΦä'Ѧ>נ.W_ӑtwZ8X

H&-
Íӛ[HVӛ:`/Ԑɓ^խ0{Բ[HV8vDX=ӶkƑwv'JZyRז/ŃҼ
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^ʷ^Ù[7v③ҽŜ0X�Ç�ÀÇ¢③ҽ^βī③ҽŜX^éT[Œ<wv�Ç�ÀÇ

¢③ҽ^③ҽŜϻҽׅ[<<yvӨӛ=Ǯ>ZեŒ{ſmV8v^W7v'
/Ԑɓ^խ0ז

XuyB/ѻ͇XеǣX^③ҽŜ^խ[ƌiJɵ֣0[ցʇ=֓ÙHV8v^W7v'.גƟ

 'XHV8vד45֤&̨
DDW_&�Ç�Â�=л 26 зҪЮW̨Իk{HP̞[ƊόHP�Ç�Â�ϕл 33 з
ҪЮ^сʶ<t^kɬⅠJv' 
-ՉԐ^ϻҽ3Issue of Circulation4Xԝ̴^Ԙõ3Loan of Capital4X^ŷŘ_זϡȎ
^ŌϥϦՖЪW̪ns@ϡywv'ywyw_Š[זϥϦ^FjGj^͛ʮեŒ=Y^s9

[Ǫ˦Fwv<{ӑP'H<HD^í˦_Ԑɓ[sSVȀòFwV8v'PX:`זƗǪԝ

̴_Ȏ֍[_ũİҊ^ϥΛʷ͸3provisions d. workingmen4W7uזɷtқԮ^ϥϦϖ^
ÍեŒW7v'H<HזNw_ɷt[_גȦHUTדԐɓW˺ʹywV>Pn^W7v'D

^Ԑɓ_ԝ̴ȓ=ŠԘHZBw`ZtKזjPזŠ^Վ[ɷ=˺ʹSPN^Ɣ8ԐɓWͧ^

Վ[dPPčH8ƗǪԝ̴{˺ʹ9DX=W>v<Y9<_ĜⅠśɠ^ѝѽ[svXD

x=Ǯ>8'ԝ̴^FjGj^хϴגPX:`ÓǪԝ̴XϥΛʷ͸3Lebensmittel4̂ <P

RWȃǎJvԝ̴Xד^ր^í˦^ǟƝnƟIW7v'H<Hזԝ̴^ΝՉ3Circulation4
^Pm^Ԑɓ_זÍ̍^ĩ[sSVזjP_NwOw^Œ[ʋIV3pro parte4Ǝ̍^ĩ
[sSVŠԘFwZBw`ZtZ8'Nw<tD^Ԑɓ_ΝՉ3Circulation4̂ Z<[XY

jv=זT][Nw{ŠԘHPð^ʷ[jPɎSV@v'X89^_זN^Ԑɓ_ɷ[XS

V_ČŒ^ԝ 3̴Surpluscapital4גɷ^ϥϦϿԝ̴øǫ^̂ד ˀÒ{ZJ^Q<tW7v'

Ԑɓ=③ҽ͗Ҋ^ʷ[֓ÙFwV8vϻ՘HPĜⅠśɠ[7SV_זԐɓ{ŠԘJv^_

ɷtW7vגȦZ@XnƠІϿ[_ד'D^ŠԘ_זPQΝՉ3Circulation4^Ù[7vԐ
ɓ[ՍցJvQBW7v'Nw_ՉԐ3Circulation4^ŠԘW7SVזNw=ΝՉ
3circuliren4FLvԝ̴^ŠԘW_Z8'.גƟ̨&113ד114֤ף 
ՑԿ̰^③ҽŜ^ԔҲWΗІHZBw`ZtZ8DX_&НĀ^ƇǼϿ͸֋WnϥIv

ÓȈ^̞̰[;BvԖծȰ^ұҲ=ѾԾFwvDXW7v' 
1844ɖ^③ҽΕ_&ÍǊ^ŁV^ծȰ{ΝՉȀòϖ[ԱŵFLs9XH&Ǐծ^ΝőX
Νŀ{ՉԐ^ƐѹXҚɯ[нҀHs9XHP'1857ɖ^ʒʥ{ĐǫXHV&1844ɖøք&
�Ç�ÀÇ¢③ҽŜ^ΝՉׅ_Εȋ^̪ׅ⑴ɠ{Ԥ:vDX=Z<SP' 
Ǐծ^Νőŀ[T8V_&ͧ^DX[ΗʡHZBw`ZtZ8' 
� ծ③{ϥϦHZ8ӽǊր^Ǐծ^ҽ>̻X&ծ③^ƇϦǏ<tӽǊf^ծ③^Νwp&
DwtӽǊր^ՁťŒ^էŒX{ŷŘHZBw`ZtZ8' 

� ծ③{ϥϦHZ8ӽǊր^Ǐծ^Զőŀ_&ӽƶư^Զőŀ^ցė^ӃϡXЋĦFw
̚8=&Ǐծ^Զőŀ^Օŭ[_ʓɐʑXŁĊXHVӑV^Øҽցė=7v' 

� Ǐծ^ԶŀsunԶő=ĵű<ʱ_N^ՄZ^<_&Ùǲ③ҽ^Ǐծβī^ǤΫ[s
SVέtwv'ąH&ծ⑤Ԑ^ǊŉΝő[sSVǏծβī=ΫȦJvDX=7v' 

� Ǐծ^Զő=Νő[Zv^_&D^ϡԊ=ѥѦH&③ҽ^ծȰβī{ÙĆ^ׅFsun
ˇHÒCVÙĆ^̪ć⑴ɠ[ԽU@ǟƝW7v' 

� ③ҽ^Ǐծβīלβī­}Ç¢[_&1דǊ֍Ͽ˺ʹ^βī­}Ç¢לÖϭԐɓ^βī&
ҽŜ^Ľ˦X֩ծ^Pm^βī③דҚɯHƐѹJvǊŉ⑤ԐΝՉ^βī­}Ç¢&3ד2
­}Ç¢^Ðի^ďƮ=7v' 
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� 1837ɖ^ʒʥ_ŘXHV&1825ɖ&1847ɖ&1857ɖ[;8V_&χ̩Јǟ=ՄԱH
Pɼ&Ǐծ^Զŀ=Զősunĵű[ZSP̞&ŖmVʒʥ=ūϻHP'1839ɖ[_
Ǐծ^Νő=7SP=ʒʥnԐɓ©¤��nĂyZ<SP' 

� ÍҡϿZʒʥ=ќyw`&Ǐծ_ƜǊ^ұҲXHVǐӂϛʤ^̞^ŢƝWէŒFwv' 
� ǏծΝőלǫǊԚ̚^Ǫŵ^ĹĢ&χ̩Јǟ^Ǫŵלʒʥ[ơ<9ʮύ^ŠĹW7v' 
� ˺ʹɆְ_~�~[֧W¿ÊÄ�©p~¸Á�[ՄW7vDXn7uɿv' 
� Ǐծ^Զŀ^Օŭ_&�ʒʥɼ^ϥϦ^ѹȥ^ӃϡW7vćřȁϠ^Ȭ֡X&�řȁϠ_

Ñ̗HV8v=ÙĆ^ׅF[_՘HV8Z8Ȭ֡^éT^̞̰[ϡwv'moneyed Capital
=ԉαZD^éT^Ȭ֡W_&ծ③^ՖšĒѢ_řȁϠ[ɵ֣Jv' 
� Ǐծ^Νő_&բΝ=ŊζF{ǳ8&ɉǟ=ĒѢՖš[ZuǫӗÑ^ѻ͇=ĜⅠ[sSV

ѨːFw&monied Capital^ՑԿn7u&řȁϠ=ÙĆ^ׅF[՘HPDX^ӃϡW7v'
moneyed Capital XHVͣҔJvɳʤ^ԝ̴{ՍѦϿ[ɬ˥CvXřȁϠ_Ñ̗Jv=&
ĜⅠƑɬגCredittransactionד_<:SVˎǮH&Ֆɠ^ѭɯ{ˌ@DX[Zv' 
� Ǐծ^խ=čⅠJv^W_Z@&moneyed Capital XHV^Ǐծ^ϜқZʑԠ[sSV
čⅠH&ǯЧ{ɄƚYRt<[ˇÒCv҅΁^͝[čⅠJv'ĜⅠל③ҽ���·_&N^

ϻȯ[sumoneyed Capital^ϥϦf^Ǵó{ɰśH&Ԑɓβīגmonetary reserveד{
̪ȥ⑴jWѹȥFL&N^џ̀&Łͣ͛^˿ʣF{čuőHV8v' 
� Ùǲ③ҽ_ĜⅠ���·^ԲφגpivotדW7u&③ҽŜ^Ľ˦ʑ^ěӨW7vǏծβī
_Ùǲ③ҽ^ԲφW7v'ĜⅠ���·לĜⅠÛ҄<tԐɓ���·לիծÛ҄f^Աǃ

_ʈϋϿW7v'��È}�¡ÇXƟ͝[¡��nծȰ^ǌƘ{ѨːJvPm[Ȏϖ^α

^ϙϗ=ʈӐZDX{ӰmV8v'ƸҰўΩȅ[nƟ͝^éķӼ=7u&③ҽśɠ{ʺ9̞

[_&ծ③_XuyBĵwPʡƬW^ԝ̴גCapital par excellenceדXZv'�
ϥϦ=ŊζZր_ĜⅠ=Ԑɓ{ˇHՂBv=&ĜⅠ=˫tC`Ȏϖ^α=Ԑɓלծ③[

ԱŵFwZBw`ZtZ8'α_ϥϦXΝՉ^ѡkƝ8^НĀϿՖЪW7u&ĜⅠ���·

^ϻȯ[suծȰϿś⑴לϖϿÕTəʟϿZś⑴{Ѥ:Kͫ˥Hs9XŨmv[nˊtK&

ѾԾHD^ś⑴[д>ɲPv'�

DDWǏծ^ΝőŀXχ̩Јǟ[ցJv/③ҽΕǽƱĀǞƩ01857ɖ<t^˃э&N^
ӊՠ&/��¦¶�¡0&ӽ̇Ϟ<t˃э=ҽywV8v=&ŉȔ_ЊⅩJv'�

øÑ^͝[&řȁ^ȃǎӼגdoctrine of beingדXĜⅠ^̴ԠӼגdoctrine of essenceד&
JZyRřȁϥkԝ̴XN^̀ȎW7vřȁ^Ї˝ϿZϡŠגpresenceדX͊ˍ[T8V� � �
^ƏЊגreflectionד{ԫj:&ĜⅠʂϤגcredit cycleד^ՖЪ{ՉIP&ĜⅠ^ûŁĊ^
͚ʎ^ϥʮגgenesis of the notionד=ƑʺywV;u&°Ê�Â^/ӼϢ^ȅ��͚ʎӼ0
דdoctrine of the notionג΀ȋJvDX=W>v'øÒ&ĜⅠʂϤ^͚ʎӼ]דÊ�Â3904°ג
XƭeDX[JvΗ �'ד9

µÂ��_ĜⅠ^ûŁĊ -̂΀ִZ@ǆ֗ZƷ֯.[T8V&̴ Ю 41֤WӐѓHP͝[&
�Ԑɓԝ̴^ұаXϡȎ^ԝ̴ұа&�ԝ̴^¯Ã¡ÀXՖšϥϦ&�monied Capital^
ՖšĒѢXԐɓխ^ǤǮ&�Ȏϖԝ̴^ͦßX˺ʹʷ͸^ͦß^ǂT^ցė{˒CP'�

мҊ_̴Ю 20 ֤W&monied capital _ԝծXӥJDX=ƗҔW7vXH&-
ĜⅠśɠ
Fw&Ք`HV_;BZדanticipateגÒ[;8V&řȁ{ϥlDX=æ̰דҽśɠ③לג
8n^XHVԘõʱ_ՕⅠƗҔZΝŭϿϛʤ[7vԝծגmoney for capital fundד[⑴ȋ
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ʱ_æ̉HPȋ҄XJvʈӐ=7v.XHP' 
µÂ��^ҪЮW_�moneyed CapitalX�monied Capital^éT^�Ê·=ď8ŒB
twV;u&�_7tqv֋ї<t֓jSPՔÿԝծ{ƤmVĜⅠל③ҽ���·ŁĊ[

;8V¯ÊÂŵFw&ұаFw&ɺͣHV8vԝծ&�_ŌϥϦՖЪ[;8VȎ֍[֛ӐF

w&ĒѢFw&ȎİHV8vԝծ[Ӷk̩:vDX=ƗҔW7v'øÒ&ŠҊ{-ɺͣԝծ.

ɼҊ{-Ȏİԝծ.XƭeDX[Jv' 
-΀ִZ@ǆ֗ZƷ֯.^�^ʡƬ_&ɺͣԝծגstandby capital fundד^ұаpǤť
=ЇR[Ȏϖԝ̴גreal capitalד^ұаpŌϥϦՖЪ^ˎǮ{׎JӥW_Z@&ʒʥ̞^
-ŌϥϦՖЪ^˹ä.W_Ȏİԝծגoperating capital fundד^֛Ӑ=ΫȦH&�^ԝ̴
Ȏİԝծ^¯Ã¡ÀXՖšϥϦ=ϥI&N^џ̀XHVԘõƗҔZɺͣԝծ_̪Ǯ[Zל

u&ɺͣԝծ^¯Ã¡À=ϻϥJvXӛ9DXW7v' 
ŌϥϦՖЪ=ΝŭϿWբΝ=ЙěFwV8vր_ĜⅠҚɯגcredit expansionדXZv=&
բΝ=Փw&ՖšϥϦ^̞_ĜⅠƐѹגcredit contractionד=ϻϥJvDX[Zu&̧[
-ŌϥϦՖЪ^˹ä.=ԣDw`ĜⅠͦßגcredit deficiencyדXZu&�^˺ʹʷ͸^Ó
ԧ=ֱǎŵJv' 
-΀ִZ@ǆ֗ZƷ֯.̂ �_Ȏİԝծ^ՖšĒѢXԐɓխ^ǤťW7v=&ŌϥϦՖЪ

=ѻ͇H&Ֆɠ[ѭɯJvXƶ͗ĜⅠ=Λϻ[Zu&řȁϠ_NwhYׅ@nZ@Ȏİԝծ

XϥϦϿԝ̴^ˎɯ=ϥI&ǉȋԝ̴^ˎɯXӽý͗^տ͗=ԣDu&řȁ_ɕǐ^ׅF[

՘Jv'D^̞&řξ^Ñ̗=řȁ^Ñ̗sunǮ>8Pmɺͣԝծ_ȎԠϿ[ǤǮJv'

D^ɺͣԝծ^խ_řȁϠ^΅βXǪŭ[ɵ֣Jv=&ՉԐגcirculation̂ד խX_Ї˝Ͽ

Zցė_Z8'µÂ��_&DDW_ՉԐխ{ϡծՉԐגcash currencyד[⑴ȋHV8v' 
µÂ��_̴Ю 34֤WӐѓHP͝[&¡��&��Â�Ç&­ÀÊ¡Çн^ Circulation
Xԝ̴^ŷŘf^ўΩȅϿZӼӪW_&џȬéT^ŷŒ_ŌϥϦՖЪ[;Bv#ğðΤԙ

X$ԝ̴ұа[Ɏ→JvXH&ԐɓĒѢגmoney supplyד_�Ùǲ③ҽXɉÙ③ҽ^ɶŢÉ
ցėÉͣҔ&�̬ĔӨŜн^’гԝ̴^ɳʮ&�-ѕэ[’г.ZĜⅠ{ՉIVҽywvX

HV8v' 
µÂ��_̴Ю 45֤WӐѓHP͝[&ĜⅠ���·=ϻ՘HV8vǊW_&қⅢ[Ԙõ
BvDX^W>vɺͣԝծ_③ҽ͗ҊpԐɓԘõ͗Ҋ^֩ծ^ɳʤWȃǎJvXHV;u&

ѻ͇̰[;Bv&ϡծՉԐגcash currencyדX_ϳZv֩ծՉԐגdeposit currencyד[s
vĜⅠ^ЩԱ[ӛƌHV;u&֩ծӣȋ[suĜⅠҚɯ=ԣDvDX{ӰmV8v'�

̧[&ϥϦϿԝ̴ȓ[svȎϖԝ̴^ұаXϳZu&Ԑɓԝ̴ȓ^ұа_ԐɓɳʤWҽy

wvPm&ĜⅠśɠ^ϻ՘pԐɓƑʺ͗ů^֓а[suɺͣԝծ^ұа_Ȏϖԝ̴^ұа

X_ϳZSPɳʤWĘՏFwvXHPÑW&řξ^9RƐŀXHV˺őFwv#ğðΤԙ

^ˎǮ_ɺͣԝծ^ұаXZu&Í̍W#ğðΤԙX$ԝ̴ұа{ƤmPšČĔĤ^ȋǎ

_Ȏİԝծ^ұаXHVϡwv=&ô̍WĜⅠʂϤ^ÍȋȬ֡W_ɺͣԝծ^¯Ã¡À=

ЙȎ[ϥI&ՖšƑɬ&ՖšϥϦ&ՖšĜⅠ{׎JXHV8v'�

µÂ��_̴Ю 46֤WӐѓHP͝[&ĜⅠԝ̴[T8VӛƌH&Ȏİԝծ^ǮեŒף45
_’гZn W7vXH&��È}�¡Ç^ԝדfictitiousג̂ &דmoneyגXԐɓדcapitalג̴
֩ծXԘõBtwP֩ծ^×Ҋ^͚ʎ^Φä{ˑ˰HPÑW&Ōc�Ȏİԝծ^ǤΫØc

[ұаXϥϦϿԝ̴^ұаX^ցė&�ǊŉԐɓխX^ցė[жRԾv'�
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ĜⅠ^ґǮXˀͣϿΛŭ[sSVϖĔ_ҚɯגinflateדH&ũԜÑ̗[sSVȎİԝծ^
֛Ӑ=ǤǮH&Ȏϖԝ̴לԍԐ^ĒѢÓԧ̞^ˀͣ[sSVɺͣԝծ[ȞJv֛Ӑ=ǤǮ

JvPm&řȁϠ=Ñ̗Jv'ՑԿ̰[_˺ʹʷ͸^֛Ӑ[Ă8Ȏİԝծ^֛Ӑ=ǤǮH&

řȁϠ=ׂׅJv'�

D^˺ʹʷ͸^֛Ӑ_Ԑɓf^Ա˦ʑגconvertibilityד[ȞJv֛ӐW7u&ՑԿ̰[_
Ԑɓ=ĔĤ^Ќ^ȋǎXHVӽƶư[ȞȷH&ĜⅠԐɓ^Ԑɓf^Ա˦ʑ=϶yH@Zw

`ZvhYԐɓʒʥ_ÓƗաXZv'ǊŉϿ[ӑw`&③ҽ[svĜⅠԐɓ^ҚɯXƐѹ_&

Ԑɓʒʥ^©¤��{ѳƯʱ_ŧռJvDX=W>v'Ǌ֍Ԛ̚^ǐӂ=ŭ˫HP̞[_&

ǏծלÖϭԐɓ[svΧт=ʈӐ[Zv'�

µÂ��_̴Ю 49֤WӐѓHP͝[&ĜⅠל③ҽ���·_ɺͣԝծ^ϥϦf^Ǵó{
ɰśHԐɓβīגmonetary reserveד{̪ȥ⑴[ѹȥJvXH&Ùǲ③ҽ_ĜⅠ���·^
ԲφגpivotדW7u&③ҽŜ^Ľ˦ʑגconvertibilityד^ěӨW7vǏծβī_Ùǲ③ҽ
^ԲφW7vXHV8v'�

ĜⅠʂϤ^͚ʎӼגdoctrine of the notionד^̪ɼ{ѱmˏvÙǲ③ҽXǏծ^βī_&
°Ê�Â/ӼϢ^ȅ��͚ʎӼ0[β:w`&͚ʎגBegriffדXȎǎʑגRealitätד^ѣÍ
W7vϢʎ^ѤȞГJZyRѕэ͚ʎXHV^ѤȞϢʎגdie absolute Ideeד[ЈɲJv'
Ɵ̞[&ǫǊԚ̚[;Bvχ̩Јǟ^ǪŭpǏծלÖϭԐɓ^Νőŀ_&-ԝ̴Ӽ.Ċё^

-ўΩȅʻŗ.^ɼźĊёW7vǊȓÉǫǊԚ̚ÉÖϭɉǟf^տƓեגopeningדXZS
V8v͝[ʏywv'�

 
Η1ד ΢҈οƹÍ_/°Ê�Â-ǮӼϢȅ.0ג΢҈ο3324͚דʎӼW&-У=ʱvn^{͚ʎ

&&

Jv
&&

begreifen X_&ȞԊ{ʯ=ϖXZHND[ΣՅH&ȞԊ{У^ɳɪ^ŉ[Ƒuŀ
wvDXW7v'D^φ=Їӗpʙʑ[sSVʱvn^{ϢәJv verstehenDXX^
ՙ8W7v'Ϣә^ǟƝ&ȞԊ_N^İ>X_Ř[Ƃ<TȞқ^jj[7v=&͚ʎF

wvX&ȞԊ_͚ʎ^Ӆˠȋ̬[Ǫyv'NHV&ȞԊ_ʏʞ^ŉWŖmVƂ<TȞқ

̬XZvXFwv^WJ'.גƟ̨&106֤דXHV8v' 
Η2ד ԝ̴^͛ʮ^Ȏ֍[T8V&ֽǟļÐ/͈ɪĀНծһӼ3˻ӜǤӊϕ40ֽגǟ3754ד

л 4з͈ɪ;scНĭ^ 4ԝ̴^͛ʮ{Ɗό'ʲŠ_қɇԝ̴ךôðԝ̴_ 40Wך60
7SP=&ʲɼ^΀Ϡ_ՄԱHP'ʮռ̰_Ã¨Ã��{ř<LP̍=қɇԝ̴řξϠ

_ׅ@Zv'ǉȋԝϦ=ŁVқɇԝ̴WZBw`ZtZ8Xӛ9DX_Z@&Нĭ[s

vΝŭŵ^̍Ε=7v'ǉȋռ̰՝ƝϠלǉȋԝϦ	גқɇԝ̴וǉȋԌĭד= ב100
øÒW7w`ԝծѾu^Νŭʑ{ěTDX=W>&ý͗ԍů[ȈŁʑ=7vXFwv' 

Η3ד Ǯŉ_/ўΩƇӼ Ò0גǮŉ3344דл 3цŒէӼл 3зřȁ^ӧ^ÙW&-
_PH
VƇӼ^Ċё^Z<W&řȁXý͗Ҋřɿ^ŒŢ=ȉʮFwPn^XHVӵBv^<Y

9<�ƏȞ[8:`&͈ɪĀНśɠ=ÍҡŵH&H<nўƽ=ÛXHV/ўƽҊ0[ǽ

]tw&ԝ̴^ʶ̬Ҋ[_řξ=řȁ͈לɪէɲXHVŒէFwv[J?Z@ZvX8

9ծһԝ̴^͝ɪ=ȉʮHP`78[&Nwn_ImVȉʮFwv^W_Z8<גN^

`78WF:&͈ɪĀН^ўƽ^Ȉȋ^Pm[_/қɇԝ̴΀Ϡ0=իӓFwvDX<

tny<vs9[&қɇԝ̴Xôðԝ̴X_BSHVƟIW_Z8^Q=ד�X8SP

϶Ʒ_ͶFwV8v'.גƟ̨&642 
-&XHד֤řȁXý͗Ҋřɿf^ŒŢ&/Nwқ
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Ԯ[řȁ{ϥln^XHV^ԝ̴0X89^_&ƇӼ[;8V_ԝ̴ȓ^ӗʎ^Z<[

ȃǎJvӝт̍ΕPv[XYjv^W7u&Nw{Ԙõԝ̴ȓZ8H_P|Zv͈Û[

jWņĊŵFLvDX_ƇӼ^́ѝ{_kQJDX{8kJvX8yZBw`ZtZ

 'XHV8v'Ǯŉ[Ї˝ƏӼW>Z8^=ͶʎW7vדƟ̨&717֤ג.'8
Η4ד ĜⅠţՋ_③ҽ^βī­}Ç¢לʷːR^ϡծβī^ċĠn^Ԙõ=W>vDXW7

v=µÂ��_-ѕэ[’г^n^.XHV8v'③ҽ^ĜⅠţՋ_µ¥�ÁÊ±Ê�

��¡�µ¥Êל�ÅÊ¢Éµ¥ÊH^ĒѢխ[ś⑴{ƒBv'µ¥Ê�¯À©�§ל
M_ϡծՉԐ CX֩ծн D^Ɲӝ&H_ CX③ҽ^βī­}Ç¢ R^ƝӝW7v=&
×Ҋ^΀ϠMיH_Ԑɓá̄ mXƭ`wV;u&m_̴ԠϿ[ĜⅠţՋá̄XƟIW
7v'ĜⅠţՋ^Œ<u̚8әӵ[T8V&ΌȫƯð/ϡö^ծһŀս̌ןϕג0נΌȫ

лד364 2з③ҽ���·^ 2ĜⅠţՋ^¸�¤�·{Ɗό' 
µÂ��=ĜⅠţՋ{-ѕэ[’г^n^.XHPϢⅢ[T8V&ȥӏÍ /֑ԝ̴Û҄

^ʮύXԱ˦ ϡö^ĜⅠXʒʥ0גȥӏ3524דл 2з-ĜⅠţՋӼ.^ƫ∑�③ҽĜⅠ
^ͬH8Ϣә^Pm[�{Ɗό'ȥӏ_�֩ծՉԐ^ţՋX֩ծқĊ^ɳʮ_ՙ9DX&

�֩ծӣȋXĜⅠţՋ_ŘϖW7vDX&�ĜⅠӼ[;BvĜⅠţՋ^Ʒ֯_⑴ȋϿZ

ʡƬH<Z8DX^ÐT{˒CV8v' 
Η5ד ԝ̴^ʡʉגwillד_ԝ̴ŪϠơÑ^ІϿגendד[ơSVÍՈ[дՏL|XJvӁŭ

ͣ'W7vדimpulseג Ҕԝ̴ȓ&Ԑɓԝ̴ȓ&Ϧ͗ԝ̴ȓ&ƶ͗ԝ̴ȓ&③ҽԝ̴ȓн(

^ʱ_͠⑴ǽԆ{ƒBPöϢðגagentד{Ƥm&ԝ̴^ʡʉ^ð͋ϿZӃϡW7v' 
Η6ד �Ç�Â�^̨Իk[T8V_&ÐȆ҄Ǳ/ԐɓĜⅠӼЖв0גÐȆ31154ד^л 8з

8yqvԐɓ^ŠԘXԝ̴^ŠԘ^Ʒ֯^ 6�Ç�Â�=Ô:V8vӵ̙^͖Ӟ{Ɗό'
ÐȆ_̴Ю 48 ֤WɬⅠHPµÂ��^�Ç�Â�ϕл 33 зҪЮ[T8V&-
НĀϿ
ZŌϥϦ^ӑǏ<tӑvZt`&③ҽ=ŠԘJvn^_T][ΝՉʷ͸W7SV&ԝ̴

�ϡȎԝ̴�{ŠԘJv^W_Z8&X89DX{8SV8v^W7v
Ɵ̨&451ג.
452ף 
-=XHV8v'мҊ_D^ÐȆ^әժ_՝œW7vXʏ9=&ÝϯրĨד֤
ÐȆ΂^D9HP͗Ѻ^Ñ[&dPPcƟIƷ֯{Xu7Cv^_&΂^ŠˡӼ̇қĊ

^9R[&Z;̲ә΍^Ʒ֯=ͶFwV8vX҉:v<tW7v'.גÝϯր3494&147
 'XHV8vDX_ϢәW>vDXW7vד֤
Уè[Zv=&ȇլ{ unverschämtגÐȆ31154&342֤דXHPÐȆ[ցʇ{˅>&
�Ç­ÃÊ�¾Ç[T8V^ϘŘԀ҄{ҎԀHPDX=7v'мҊ_/ĔĤӼ^ǚЛϿ

҉β0גÚȳ31084דWԐɓƶưծ^Ĕ͋ӒśŤ[T8VՀgP=&/ծ�ϡö^ўΩ[
;BvN^ɶŢ�0גÐȆ31134ד^ɵ֣{ƒB&-
ծ^Ĕ͋ӒśŤ_&ǊȓϜſԝ̴
Û҄[;8V_&уϢՉԐś^˛Ⅰ[sSVȦZ@XnǊŉϿ[_čⅠHZ@ZSPX

8SVs8W7x9'ȞǫϿ[n&1971ɖ^¤�×ÇǨ̙[svծÉ¢Âí˦ħͫ[s
SV&ծ^Ĕ͋ӒśŤ_ՖƉ^ՠϖ[ZSP<^s9[k:v'Ɵ̞[�Ç­ÃÊ�¾

Ç[P8Jvͱͫm=ǳywvDX[ZSP^W7SV&ƜǊՉԐր^ǪŭJvχ̩Ã

Ê¡^Ȉȋ^Pm[&ϓ̻&ʭƮZŨŤ=ʹywvDX[ZSP^W7v'.גÚȳ31084&
^XHP'N^ɼ���­ÃÊ�¾Ç=ԣDu&ȑȻ҄Í/¢ÂXŊ�ÖϭўΩד61֤
̌H8͛Ջ�0גȑȻ31164דWМFwV8v͝[&¯À�Ɲʡɼ^ʐπZ¢ÂȈÉŊׅ
Ȭ֡{Լ:&Ϧ͗Xծһ^�ÄÊ¨Á�·=ՏȯHP' 
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ŠϮ֘ɴ_-µÂ��ĜⅠӼXϡö�ԝ̴Ӽл 3եҪЮл 5з^/10ד<t/40ד^
řȁϥkԝ̴XNw[Ѧ@/5דĜⅠ'’гԝ̴0̂ ցė^҉β{ԫj:V�.גŠϮ3924ד

ĜⅠ'’гԝ̴.W&̴Юד5-ט 34 ֤WµÂ��<tɬⅠHP&-8jywyw_ז
řȁϥkԝ̴N^n^סĜⅠśɠ[svřȁϥkԝ̴f^ɵ֣זZtc[řȁϥkԝ̴

=Xvɳʤע^҉β[Щv.{&�Ç�Â�_-øÒ^ӽзW_&ĜⅠ{řȁϥkԝ̴

N^n^XցՍFLV�ĜⅠ=řȁϥkԝ̴[;siJɵ֣&Ztc[N^F8[ĜⅠ

=Xvɳʤ{�҉βJv.גµÂ��31044&764֤דX̨̩:PDX[T8V-
řȁ
ϥkԝ̴_ĜⅠ^ɳʤ{Xv'JZyRH<HƟ̞[&Dw_&ĜⅠ=řȁϥkԝ̴^

ɳʤ{XvDXWn7v'.גŠϮ3924&28֤דXH&�Ç�Â�[sv̨̩:_ϢӼ
ϿZӴuW_Z8XH&ӼˍגbasisדXHV&-/50ד[ȞHVµÂ��^õBPӃ֯=
/ĜⅠ'’гԝ̴3Credit. Fictives Capital40W7u&N^Ù͉ϿƷ֯{/ĜⅠ^û
3Creditgeschichte4ŁĊ^Z<Wn΀ִZ@ǆ֗ZƷ֯0XHPϢⅢnDD[7vX
҉:twv'.גƟӯ&28֤דXH&ǮԈ^ÐȆʻŗ_¶�ÁÊ �Ç�W7vXƏʻŗ
HV8v' 
̴Ю 41 ֤WӐѓHP͝[ĜⅠ^ûŁĊ^ÙWn΀ִZ@ǆ֗ZƷ֯_ĜⅠʂϤ[ė
yvƷ֯W7u&�Ç�Â�ϕл 30зףл 35з[;8V_&ĜⅠ^ҚɯXƐѹ=Əʁ
JvÙW^ĜⅠśɠלג③ҽśɠד[svřȁϥkԝ̴f^ɵ֣&řȁϥkԝ̴=Ƒv

ɳʤ&JZyRĜⅠʂϤ^͚ʎӼגdoctrine of the notion of credit cycleד=ȯտFwV
;u&л 25зףл 29з^ĜⅠ^̴ԠӼגdoctrine of essence of creditדX_ƟIĜⅠ
W7SVnŉȔ_ϳZSV8v' 
мҊ_ĔĤ^Ð֋Ȳ͛Ջ^ &דwieגĔĤɳʤӼW&-ǹċ[HVד1גȇլ^ΝՉӼט6
ċ˾[גwarumד&ċ[sSVגwodurchד_µÂ��X�Ç�Â�^րWďywV8
P&°Ê�Â^/ӼϢȅ0{ʋⅠJv֍^ȎԪϿZƝӛҮ^͝Zn^W_Z<SP<X

ʏ9'.גÚȳ31104&92֤דXHP=&ĜⅠӼ^ҪЮXѲ֓[T8Vnӛ:vXʏ9' 
Η7ד ǮŉŤ_/ўΩƇӼ Ò0גǮŉ3344דл 3цŒէӼ^л 1зřξW&-
<wגԝ̴

ȓ�ɬⅠҊד^ƶư{ĜⅠǩuJvQBW_&ΝՉ̰ր=<ZtKHnЇ˝ДѹFwv

X_⑴tZ8[HVn&J@Z@XnN^̰ր{ЙȋJvDX_W>vH&HP=SV

æī^ΝՉԝ̴{фѓJvDX=ƗҔXZv'jPN^X>ϥϦϖ{ԗʷ[ɬ>άH9

w`ěуԙnфѓW>s9'N^9:&D^ĜⅠǩu{T?^ĜⅠԗ8XџcTB9v

Zt`�JZyR W’�G’WŀʷHPʷɳ{ G�W ^˺ʹ[˔uơB9vZt`&èȎ

ÑΝՉ̰ր_Ǯɑ[ДѹFw&ΝՉԝ̴_ǮեŒÓⅠXZvW7x9'.גƟ̨&427֤ד
XHV8v'ĜⅠ[su&æī^ΝՉԝ̴pěуԙZY^ՕԱԝ̴=фѓFwvDX_

ϢәW>v=&-èȎÑΝՉ̰ր_Ǯɑ[ДѹFw&ΝՉԝ̴_ǮեŒÓⅠ.XZvDX

[T8V&ĜⅠ[svԡԗW_ԝ̴^ΝՉՖЪ^Քÿ̞րגidling timeד=ǤǮJvQ
B^DX[Zv'ΝՉ̰ր^Дѹ_ƶ͗ԝ̴^ԑǩΛŭ&̪ќ֛Ӑ^ǤǮ[svŌϥϦ

^ˎǮ[suȎϡW>vDXW7v' 
мҊ_ĔĤ^Ð֋Ȳ͛Ջ^ &_ԝ̴ɳɪӼW&-ƶðԝ̴Ͽɳɪד3גȇլ^ΝՉӼט6
՝̞גtimelyד[ƶư^óŀ{ҽyZ@V_ZtZ8Pm&қɇԝ̴{⊿:PՕԱԝծ
^ɐ[ʷķ[ⅠʡHV;@ʈӐ=7v'ȣ̻ϻϥJvԑǩ}דworking capital fundג
ǃƐöծ{Ք`LvDXZ@&ǩ˚ĭ͠{ӑԾuXHVϡǎʈӐZóŀԝծ^ŀʷƗҔ
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ʑגavailabilityד{ׅmvóѝkגschemeד=ӐӻFwvDX[Zv'ӛ8˦:w`&
ƶðԝ̴Ͽɳɪ_ɉǟ[;Bvƶư^ĔĤ^Ȏϡ^øŠ[&ՕԱԝծ^ӹ՘¤Ê�{ɐ

̞ːSV8v.גÚȳ31104&129֤דXHP'ĜⅠ_-ɉǟ[;Bvƶư^ĔĤ^Ȏϡ.
^ĺƑuגanticipationד[suƶ͗ԝ̴^��·ÁÊZóŀ{ĘՏגfacilitateדJv=&
ΝՉ̰ր^ДѹқĊ_ƶ͗ԝ̴^ԑǩΛŭқԮ=׎J^W7v' 

Η8ד қⅢÛ҄͸֋^ʒʥ[T8V&հ̱ⒸÍդѲ/ʒʥƙЖв0גհ̱Ѳ3644ד&ǮŉŤѲ
/ϡö^̡΄Xʒʥ0גǮŉѲ33542ד қⅢÛ҄͸֋^ʒʥגҵɀ̘ɭÉǮŉŤǙмד&
ɀÑʌ֑/1847ɖʒʥ0גɀÑ3474ד{Ɗό' 
̴Ю 49֤WӐѓHP&µÂ��ҪЮ^Ǐծ^Νőŀ^�1825ɖ&1847ɖ&1857ɖ
ʒʥW_χ̩=ՄԱHǏծ^Զŀ=ĵű[ZSP̞[©¤��=ԣ>PDX[T8V&

ɀÑ_Ñˡ̨л 2 Ѳʒʥ^л 1 зԐɓʒʥW&-
χ̩Јǟ^ǸԱXծΝŀ[_éT^
ӐǄ=ɰ@čⅠHPXʏywv'̌ӒԶŀƑɬ^πΫ[svԚ̚Ɛ˺ԢȂ˻ƹX̌ӒԶ

őƑɬπΫ[Ă9ԶőĜⅠ^ƐѹW7v'͵[ЇR[Ǯ>ZŪ̀{ӃHP^_ɼҊW7

x9'.גƟ̨&117֤דXH&-H<H&ƪԹ^Ը͗ես&ЯϖÉָ̉ưÉƾǸưƑɬ_
ΛΓ{ѨːH&HP=SVЯϖÉָ ̉ưÉƾǸư^ԶŀπǤĮơ_ѨːFwP^W7v'.

XHV8v'1847ɖדƟ̨&119֤ג 4̫ƁͣW_̑[ѬɃ͗^ԝ̴ұа_ħθHP=
①՗ɧӣXΤԙԍ֛Ӑ_̖ЃW7u&10̫^�Ç�ÀÇ¢③ҽ^¨Ç�ÉÃÊ¡ɬÑC
Xծһɬѱm[suЯϖˀͣ=ИѫH©¤��XZSP'̪ǸΓ̰[ϥϦԍ^ԝ̴ұа

=ΫՊHVnΤԙԍ^̖ЃZ֛Ӑ=̣@^րѦ@&ʧʑגinertiaד=İ8P^W7x9' 
Η9ד ĜⅠʂϤגcredit cycleד_&��Ç�/ԐɓӼ�0ג��Ç�3504דл 4ѲϖĔ΅β

^ŭʤ^л 18 зˀԝӱǄ[ǚU@ǪŵWȋ҄FwV8v'µÂ��=��Ç�^ċŹ
ɖnŠ[ĜⅠʂϤ[T8VѿjSP҉β{HPDX_&Ќ[׃@g>DXW7v' 
§���^��Ç�ʻŗ_ԝ̴ŪϠӼ^�ԝ̴ŪϠXŌϥϦגÚȳ31094&74ד76֤ף
{Ɗό'̪ǸΓ̰[;BvϥϦԍեսXΤԙԍես^ԝ̴ұаϠ^ՄԱ_&§���^

→ʟגideaד[ǚ8V8v' 
 
��1mn	,o�

�

�4*+-�Fj��

мҊ_µÂ��^ˎǮŌϥϦӃɪגµÂ��31024&829֤ד[T8V/ĔĤӼ^ǚЛϿ
҉β0גÚȳ31084דл 4зŌϥϦXұаW&-л 1[&ñ̰[;8VϥϦFwvšČĔĤ
_ 1750MW7v^[P8HV&̰ͧ[ϥϦFwvšČĔĤ_ 1900MXˎǮHV8v^W
7v=&D^ˎǮJvšČĔĤ=Y^s9[HVȎϡJv^<_֏FwPjj[ZSV8

v'µÂ��_&ĔĤ^Ȏϡ{7t<ImŠˤHVեսրǐӂ‐û{kRc8V8v^W7

v'л 2 [&µÂ��_�եսלגϥϦԍեսד^ұаϠ{F>[>mvPm[&
ես
דΤԙԍես̂לג ұаϠ_DXZvĤ{XvDX[Zv^W7v=&Y^s9[HVұа

Ϡ=>jv^<_7>t<W_Z8'.גƟ̨&16֤דXHPΗ  'ד1
µÂ��_л 1^ˎǮJvšČĔĤ^Ȏϡ^Ʒ֯[T8V&/ԝ̴Ӽ0л 2Ɉл 2цԝ̴
^ǃԱ^л 17 зšČĔĤ^ΝՉ^л 1 фŽѕŌϥϦW&-
Ʒ֯_&šČĔĤ_YD<t
@v<מW_Z8'N9W_Z@V&šČĔĤ{ԐɓŵJvPm^Ԑɓ_YD<t@v<מ
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W7v.גµÂ��31014&521֤דXH&-ÍҡϿZәп_JW[Ô:twV8v'x�1,000
´Ç¢É��ÊÁÇ�^ƶưѮխ{ΝՉFLZBw`ZtZ8ǟƝ[_&D^ƶưѮխ^Ĕ

Ĥ=šČĔĤ{Ƥl<ƤjZ8<&D^ƶưѮխ=ԝ̴Û҄Ͽ[ϥϦFwV8v<8Z8

<_&D^ΝՉ[ʈӐZԐɓְ^Œխ{ѤȞ[ȦHnǪ:vn^W_Z8'HP=SV
&&&&&

&Ʒ
&

֯N^n^=ȎȃHZ8
&&&&&&&&&&&

'Ԑɓ^ΝՉՊɠZY^ô^ӽ‐û=Ô:twV8w`&x�1,000
´Ç¢É��ÊÁÇ�^ƶưĔĤ{ΝՉFLvPm[_&Íȋ^Ԑɓְ=ʈӐZ^W7SV&

D^DX_&D^ĔĤ^9RDwt^ƶư^Ї˝ϥϦҊPR[ɎȰJvŒ=Ǭ8<ȦZ8

<X89èʜX_Ł@ωցėW7v'DD[Ʒ֯=7vXJw`&N^Ʒ֯_&ÍǊ[;B

vӽƶư^ΝՉ[ʈӐZԐɓְ_YD<t@v<&X89ÍҡϿZƷ֯XÍҝJv'.גƟ̨&

527ף526 XH&лד֤ 2 фұаXˎǮŌϥϦW_&-
ԐɓΝՉ[<|HVZ[ňPZ
Ʒ֯{ˤőHZ8X89DX_̙t<W7v'
ǤǮJvϥϦԝ̴^ͣҔ^Pm[ʈӐX

FwvՁťԐɓԝ̴[T8Vӛ:`&Dw_&ȎϡFwPšČĔĤ^9R&ԝ̴ȓPR[s

SVƐŀ^ԐɓɳʤXHVW_Z@Ԑɓԝ̴XHVΝՉ[ˀCŀwtwvեŒ[sSVĒ

ѢFwv'Ԑɓ_JW[ԝ̴ȓPR^ʷ[7v'PQN^ⅠΕ=ϳZvQBW7v'.גƟ̨&

 'XHV8vד545֤
µÂ��_šČĔĤ^ΝՉ^Ʒ֯{ΝՉԐɓխ^ÍҡϿƷ֯[բķH&ԝ̴ȓ՘[sv

ΝՉf^Ԑɓ^ˀŀ_&ȎϡFwPšČĔĤ{Ɛŀ^Ԑɓɳʤל#ğðΤԙX$ԝ̴ұа

[ŒŢHVҽ9XHV8v=&èɼגex postד[šČĔĤ{#ğðΤԙX$ԝ̴ұаX[
ŒŢJvXӛ9҉:̍_&ǉȋԝ̴^ĴƃX̧̌[Ϙ̬^Ʒ֯[̌PZƷ֯{ʠԣJv' 
мҊ_/ĔĤӼ^ǚЛϿ҉β0גÚȳ31084דл 4зŌϥϦXұаW&/ԝ̴Ӽ0л 2Ɉ
^л3цНĀϿѮԝ̴^ŌϥϦXΝՉ^л20зŽѕŌϥϦ^л11фǉȋԝ̴^ӊǢ<t&
-
ŽѕŌϥϦW7SVH<nӽèʜ[Ǫyu=Z8ǟƝ&JZyR&X@[ũİ^ϥϦŤ&

Ѯխ&;scɰɠ[Ǫyu=Z8ǟƝ[�nH&ͳεJv̧̌גFwvg>דǉȋԝ̴X&

̻̓^ϡϖɳʤWčⅠHѦBvג˱ε{ӊǢJvQB^ĔĤ{ϥϦϖ[TBť:vדǉȋԝ

̴X^78Q^ÓǪZ΀Ϡ=ŠˤFwZ8Zt`�&7vǟƝ[_&ŌϥϦFwZBw`Z

tZ8ΝŭϿ͛ʮӽեŒ^Ѯխ_ÓǪW7v=&ŌϥϦFwZBw`ZtZ8ǉȋϿ͛ʮ

ӽեŒ^Ѯխ_ǤǮHV8vW7x9'HP=SV&�^ѮϥϦ=ǤǮHZBw`ZtZ8

<&jP_&Ԑɓցė{ɠǫӓHVn&ŌϥϦ^Óԧ=ϥIvW7x9'ô^ǟƝ[_& 
5ϡϖW6ŌϥϦFwZBw`ZtZ8ǉȋԝ̴
^΀ĐϿǮ>F=ΫȦH&HP=SV

8jpԐɓԝ̴[sSV^kӊǢFwZBw`ZtZ8ǉȋԝ̴
^͛ʮեŒ=ƟI΀Ϡ

WǤťJvZt`&�[sSVŌϥϦFwvÓǪԝ̴
^ΝŭϿ͛ʮӽեŒ^Ѯխ_ÓǪ

^jjW7SVn&ŌϥϦFwZBw`ZtZ8ǉȋϿ͛ʮӽեŒ^Ѯխ_ƏȞ[ΫȦH

V8vW7x9'HP=SV&�^ѮϥϦ^ΫȦ<&jP_Ֆšגĺ^Óԧ^s9[ד&N

wnԐɓŵFw:Z8Ֆš<^&YRt<=ϥIvW7x9.גµÂ��31024&750751ף
̧&ɬⅠH-µÂ��_ŽѕŌϥϦ^`78[;8Vn}ד֤ ̌Fwvǉȋԝ̴XϡȃJv

ǉȋԝ̴X^78Q[Íȋ^΀Đʑ=ZBw`&ǉȋԝ̴^ΫĔĴƃְXְ̧̌=ÍҝH

Z8;Nw=7u&D^X>ʒʥ=ϻϥJvƗҔʑ=7vXHV8v'ˎ ǮŌϥϦ^`78

[_&Ʒ֯_Ft[≧֕W7v'nH&ԝ̴ȓ=ȎϡHPšČĔĤ^Z<<tĴƃԝծ{а

kжVVq>&ǉȋԝ̴^ҋⅠɖ̄=J?PX>[ǉȋԝ̴^̧̌{;DZ9XJvX&Й
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Ȏ[&ǉȋԝ̴^ΫĔĴƃְ=ְ̧̌sunǮ>@Zu&D^8kW&ǉȋԝ̴^ӊǢ[Ʒ

֯{<?SVn&ՖšϥϦ=ϻϥJvW7x9.גÚȳ31084&54֤דXHPÑW&ׅ֨ԛ
҄ž^/ŌϥϦӃɪŒ̾0ׅ֨גԛ3654דл 3Ѳǉȋԝ̴^ӊǢƷ֯^Ɗό{·m&̧[&
ǉȋԝ̴^ΫĔĴƃְXְ̧̌X^Ǥť^Ó΀Đʑ<tʒʥ{ӵ@n^XHVαǠҢÐ

/Ǥӊ ʒʥӼЖв0גαǠ3714ד&ì̸ƻöȁ/ʒʥÉϦ͗ʂϤ^ϢӼ0גì̸3124דƌc
―Ї՗/ʒʥ^ǚЛϢӼ0ד3794―ג{Ƒu˒C&-
øÑ^ԅӼ_&ȎϡHPšČĔĤ<
tĴƃԝծ{аkжVV&Íȋ^ɖ⑴^^R[Nw{ˀÒJvX89Šˤ[PSV8vD

XW7v'
ԝ̴ұаϠ=7vÍȋ^Ĥ{Xw`ǐӂұа_ƗҔW7SV&Ʒ֯_N^ұа

ǚծ_YD<t˺őFwv<X89DX[7v
 'XHPדÚȳ31084&54֤ג.
мҊ_&ׅ֨ԛ^Ñˡ̨л 3Ѳ^л 8зגDחRד^Ȏϡ<t-µÂ��_+ǮɃ͗;s
cԝ̴śϿϥϦ^ϻȯ[ʈϋϿ[ØҽJvĜⅠ͗^ϻȯ[TwVזD^Ԑɓ_זұҲԐɓX

HVW_Z@ԝ̴XHVזX_8:N^ʶ̬Ҋ^ʷW_Z@N^řⅠҊPvô^ԝ̴ȓP

R^ʷWͣזҔJv,X^gV8v=זN^×Ҋ{ȀòH9vÛĊ_ĜⅠ͗øǫ[Z@זj

PĜⅠ͗_Nw{ҽZ89vW7x9ט<@HVНĀ[ȃǎHV8vұҲԐɓ{ŭƱH&N

w{גDחRד^ȎϡגD_ΫĔĴƃְ&R_ְ̧̌�ɬⅠҊד[ɶжVvXDx^ՁťϿ
̌ˀԝ{Jvԝ̴ȓ[һԝJvÛĊ3ל③ҽ4̂ ȃǎ{ŠˤJvZt`זұҲԐɓ^НĀϿ

řⅠ[sSVגDחRד^Ȏϡ[ʈӐZԐɓ^őʶ^Ʒ֯_ә΍Jvׅ֨ג.טԛ3654&229
ɬⅠH&-<@HV&ywyw_&ԝ̴ұа=ǉȋԝ̴ĜⅠnd@mPĜⅠ[sSV}ד֤

˺ːFwZ@V_&ˎ ǮŌϥϦ_ÓƗҔW7vDX{ӰmVns8W7x9'.גÚȳ31084&
 'XHPד55֤ף54
мҊ_̧[&/ԝ̴Ӽ0л 1Ɉл 7цԝ̴^ұаՖЪ^л 23зԝ̴Û҄Ͽұа^ÍҡϿ
ΕŞ<t-̄ȅϿZӃϡ{Ⅰ8w`&ұа^Ǯ>F_ϜжǬW7u&Ԝծ^Ǯ>F_ɾȰ

ǬW7SV&N^ՄW_Z8'.גµÂ��31004&1067֤ד{ɬⅠH&-
µÂ��_&
ԝ̴ȓ_ȎϡHPšČĔĤ{ğðΤԙXұаեŒ[ŒŢJvn^X҉:V8vs9W7v

=&̴ ̨W_ywyw_&N^Մ[&ԝ̴ȓ[svԝ̴ұаXğðΤԙ=šČĔĤ{ȎϡH

Vq@n^X҉:V8v'.גÚȳ31084&55֤דXHP' 
мҊ_&ԝ̴ŪϠӼ^�ԝ̴ŪϠXŌϥϦ^ ŌϥϦ^éես÷ ÂW&ǮԈСÞòט2
/-ԝ̴Ӽ.лéեóÑC^Pm^Ҧփ^ԯԨגÒג0דǮԈ3404ʶƐד{Ӷ|Qʣʟ_&
-µÂ��_šČĔĤ^ΝՉ[T8Vԝ̴ȓ^ˀԝXұаגԔұ̂ד �ÂÊ¯ŒB{HV8

v=&Dw_ˀԝXԔұ^ǐӂZ8HÓǐӂ^Œ̾[ôZtZ8DXW7u&ԝ̴ȓ[sv

Ԑɓ^őŭ_ğðΤԙQBWZ@ϥϦԍ^ˀԝ[T8VnϜж[ҽywvXHV8vDX

W7u&ȎϡHPšČĔĤ{ğðΤԙXˀԝ[ŒŢJvDXX_Ł@ϳZvͧķ[̪ќϿ

[Ś՘HPDX{МHV8v͝[ʏ:vDXW7v'.גÚȳ31094דXHP'�
µÂ��_Í̍W&/ԝ̴Ӽ0л 1Ɉл 7цԝ̴^ұаՖЪ^л 22зšČĔĤ^ԝ̴f
^Աŵ^л 3фšČĔĤ^ԝ̴XƐŀXf^ŒŢ'фͨӵW&-šČĔĤ^ÍեŒ_ԝ̴ȓ
[sSV5Ɛŀ6XHVΤԙFw&ô^ÍեŒ_ԝ̴XHVĸⅠjP_ұаFwv'.גµÂ

Dw=÷Ê�W7u&֩ӛҊPRW אXH&-ұаLs&ұаLsד1015֤&��31004
7vא/ŲŬ_̷̉{ĒѢH&D^̷̉{фѓ=ұаJv0'Q<tфѓLs&фѓLs&

JZyR&šČĔĤjP_šČĔĤ^9R&W>v⑴uǮ>ZեŒ{ԝ̴[ŌԱŵLsא.

 'XHV;u&̙t<[ȎϡHPšČĔĤ^ŒŢ{Šˤ[HV8vדƟ̨&1021֤ג



�	�
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µÂ��_ô̍W_&/ԝ̴Ӽ0л 2Ɉ^л 3цНĀϿѮԝ̴^ŌϥϦXΝՉ^л 20з
ŽѕŌϥϦ^л 5фԐɓΝՉ[svӽǪ˦^ȀòW&-7vԝ̴ȓגDDWywyw=ʎ֬
[;@^_8jpϦ͗ԝ̴ȓPRQBW7u&Nwt_Ɵ̞[ô^JgV^ԝ̴ȓPR^

öӃWn7vד=Ԑɓ{Τԙӽʷ͸[˺őJw`&N^Ԑɓ_&ɷ[XSV_ď8̀PFw

P^W7u&Ö^ð^kZҽ@՗{ҽSP^W7v'.גµÂ��31024&671֤דXH&-

ІÒ^ǟƝ[&ԝ̴ȓқԮ=Ԑɓ{ΝՉ[ˀIV;u�H<nΤԙӽʷ͸f^Ԑɓ^˺ő

[7PSV�&D^ԐɓWɷ^šČĔĤ=ԐɓŵFw&5ӛ8˦:w`6ȎϡFwvX89

DX_&̇ȂY;uͬH8'.גƟ̨&671֤דXH&ԝ̴ȓ[svΤԙʷ͸f^Ԑɓ^ΝՉ
f^ˀŀ[sušČĔĤ=ȎϡJvXHV8v' 
µÂ��_̧[&-
ԝ̴ȓ֋їŁĊ[T8Vӑw`&ԝ̴ȓ֋ї_қɇ^šČĔĤ^Ȏ

ϡ^Pm[גjP_қɇ^ÓǪԝ̴;scƗǪԝ̴^ΝՉ^Pm[nדkK<tԐɓ{ΝՉ

[ˀIZBw`ZtZ8X89Ʈ֯_&ՄӵϿWZ8^kZtK&Łͣ͛^ʈӐ‐ûXHV

ϡywv'.גƟ̨&673 
-&XHד֤ğ(^ԝ̴ȓ=D^ŠԘH{ҽZ9^_&T][P

Q&қŒ=ԗ8ʷXHVҽŭJv�JZyR&Τԙӽʷ͸^ԡŀ[Ԑɓ{˺őJv
&&&&

<&jP

_&ũİŤW7wϥϦӽʷ͸W7w&қŒ^ϥϦԝ̴^ӽӐј^ԡŀ[Ԑɓ{ŠԘHJv
&&&&&

�

X89ɳʤ[;8V^kW7v'.גƟ̨&673֤דXHV8v' 
µÂ��_ԝ̴ȓ[svԐɓ^ΝՉf^ˀŀלԐɓ^ŠԘ=ğðΤԙQBWZ@ϥϦԍ

^ˀԝ[T8VnϜж[ҽyw&ĜⅠל③ҽ���·=Ԑɓ^ŠԘ{ĘՏגfacilitateדJv
XHPXәժW>w`&ȎϡFwPšČĔĤ{#ğðΤԙX$ԝ̴ұа[ŒŢJvDXX

_Ł@ϳZvͧķ[̪ќϿ[Ś՘HPDX{ʡƬJvDX[ZvΗ �'ד2

ǮլфǱ_-̨Ӫ/ŌϥϦÉұаӼҪЮ^Жв0ԈլŰ̙үןł̮Н2015זɖג.נǮլ
W&/ԝ̴Ӽ0лד3414 2եл 3цҪЮ^֯͞[õFwP&ĺҽJvn^גAnticipirtד^
ʡƬ[T8V&-ԝ̴ŠԘH<tտǼJvPm[_זĺҽ‐û{ZJ^_Š̰^ƐбX^í

˦W7SVזϦőϖ^ŒէW_Z8'Nwq:זŒէ<tǼmv^W_Z@זí˦<tǼm

vDXWזԝ̴ұа=ȯտW>vX89̌ז PZϢӼϿӰԃ^Ǐɕ[Ś՘HזµÂ��_ԝ

̴ұаӼ{͛чJvDX=W>vs9[Zv'.גƟӯ&63֤דXHV8v' 
/ԝ̴Ӽ0ɳʮƙ^ȡսȓ[sv&мҊ^͝ZŖȅҊ[nŒ<u̚8/ԝ̴Ӽ0л 2Ɉ^
ҪЮŁĊ^҇ӥXәӵ=үFwvDX{œ[̯kP8Η  'ד3
µÂ��_ŠԘ[T8V&/ԝ̴Ӽ0л 2Ɉл 3ц^ҪЮגл 8ҪЮדW&-
ŠnSV
W7wזèɼϿ[W7wזԝ̴ȓ=ϥϦՖЪ^Pm[˺ʹ9Y|ZĔĤnזɷ[XSV_ז

ŠԘFwV8vQBQ<tW7v'N^ĔĤ_ϥϦՖЪN^n^[ŠԘFwV8v^W7

v'Q<tDN�¥Ê_זϥϦԝ̴^JgV^Ӑј{ͬH@ŠԘ3avances4XӒȋHV8
v^W7v'.גǮԈ3404&113֤דXHV&ŽѕŌϥϦӃɪ^��¡Â{-7X[Ҁ@g
>n^^ĺƑu'.גƟ̨&122֤דXH&-…nHזϥϦFwPƶư^Z<<t 1ɖ^9R
[ǩwv^=זN^ƶư[ƤjwV8vÓǪԝ̴ĔĤXƗǪԝ̴ĔĤ{ӊǢJv^[ʈӐ

ZխQBW7w`7זv8_זĔ͋=Ò=SPPm[זɖրƶưϥϦϖ^Łե{ǩSVnN

w[ƤjwV8vŠԘѮԝ̴ĔĤH<ȎϡFwZ8XJw`זN^ǟƝ[_זȣ̻^šČĔ

Ĥ{ɲV[HV˺őFwPԐɓ^ĺƑuϿZʑ͋=_S>uXϡywV@vW7x9'n

Hywyw^ԝ̴ȓ=ИϦJw`זɷ^ĭ͠Ҋpӆŗʶ_זɷ=ĺƑuHPğðϿ˺ő=ɷ



�
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^è͗^Ӓ‶pDw[҆ʧϿjP_͞βϿ[ЈʋJvšČĔĤƐŀ^Ǯ>F[կuƝSV

8v<Y9<{ӹgvDX[Zv'.גƟ̨&149֤דXH&Š֤ 10ҽІ<t^ɬⅠ[̇з
=Ѧ>&ˎǮŌϥϦӃɪ^��¡Â{-ĺƑu'
ǮFwPӒ‶W^ϥˎז_jPזұаד

Ϧ'.גƟ̨&205֤דXHV8v' 
µÂ��^ŠԘגadvanceד^ʡƬ_&˺ʹ=èŠגex anteדW7wèɼגex postדW
7w&ɼ[ZSVȎϡFwvĔĤ^ĺƑuגanticipationד^DXW7v'D^ĺƑu_&
ĜⅠ[sSV˺ːFwZ@V_ZtZ8Η  'ד4
µÂ��_-ΗʡLs'�ԝ̴ȓ�[sSVЇ˝[ϥϦFwƑɿFwvšČĔĤϖ_זϡ

Ȏ^ԝ̴ұа^זJZyRˎǮFwPӒ‶W^ŌϥϦ^ȎĊϿZ3real4ǌƘW7v
ז=
ô̍W_Մ[זNw_זԐɓҺ[ZSV8vϛʤW_�ұҲԐɓXHV_זNHVP|[ז

ͧ(XɳʮFwV8@νűϿԐɓԝ̴XHV_�ѤȞϿ[ÓϥϦϿZn^W7SVזD^

ɳʤWϥϦՖЪ[Øҽ_Jv=&H<HϥϦՖЪ^ǫե[͡PySV8v'Nw_ԝ̴Û҄

ϿϥϦ^ͳիגdead weightדW7v'νűϿԐɓԝ̴XHVаkжVtwV8vD^šČ
ĔĤ{řξ^Pm[n/Ɛŀ0̂ Pm[nďⅠW>vn^[Hs9X89ϷϿͨ·_זĜⅠ

���·X/̬ĔӨŜ3Papiercher40X[N^ŨŤ^І͞{ӑ8QJ'Dwt^n^[s
SVԐɓԝ̴_זŘ^ɳʤWזԝ̴Û҄ϿϥϦ���·^ўՖXϻȯX[זjDX[ɅǮZ

ɵ֣{Ô:vDX[Zv^W7v'.גƟ̨&220֤דXHV8v' 
�Ç�Â�^µÂ��ĜⅠӼҪЮf^̨Իk_&/ԝ̴Ӽ0л 2Ɉ^Ѳ֓ɼ[ҽywV;
u&N^ɵ֣{ƒBV8vXʏ9Η  'ד5
�

�@��w��	�W�w��

µÂ��_/ԝ̴Ӽ0л 2Ɉл 3цНĀϿѮԝ̴^ŌϥϦXΝՉ^л 20зŽѕŌϥϦ^
л 3ф×Ǯեսր^Ǫ˦��גvוmדȞ
cW&-
�^ƶưԝ̴^9R^ĔĤְ vוm_

Ǯես&דHP=SV�^ѮƶưϥϦϖ^9RDw[όʋJv΀ĐϿեŒnג^Ѯƶưϥ

Ϧϖ^9R^p_u΀ĐϿեŒXHVŷŒFwvÓǪԝ̴
c [нH@ZBw`ZtZ8'.

לדmוvג�&XHדµÂ��31024&641֤גc^եսրǐӂ‐û{ˡCV8v' 
мҊ_ԝ̴ŪϠӼ^�ԝ̴ŪϠXŌϥϦ^ ŌϥϦ^éես÷ ÂW&ϥϦԍես�Xט2
Τԙԍես
^ǐӂես͛ʮ hה{·mPגÚȳ31094&63֤ד' 

 
hלה�
 
q _ԝ̴^̬ͣϿ͛ʮ{&m’_šČĔĤϠ{&s _ԝ̴ȓ^šČĔĤ[ȞJvԔұϠ{&

c _ΤԙϠ{ӃHV;u sוc1ל W7v'ϥϦԍես�^ǉȋԝ̴{ K1XHΤԙԍես


^ǉȋԝ̴{ K2XJvX&ϡȎ^ես͛ʮ h_ K1יK2XZv' 
ϥϦԍես�&Τԙԍես
^ñ̰^ѮϥϦְWpi_&ͧ ɪWӃJDX=W>v'ąH&Ci_

ÓǪԝ̴&Vi_ƗǪԝ̴&Mi_šČĔĤ&w_ũİŤ 1ŽĆ̞גրד^ĔĤ&Ni _Ѯũİ̞ր
W7vגƟӯ&62֤ד' 

 
�� Wp1לC1וV1וM1לC1וwN1ו1גm’ד�

� Wp2לC2וV2וM2לC2וwN2ו1גm’ד�

qוsm’ 
�’cmו1
�
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ñ̰Ŗ֬^ǉȋԝ̴{ KiXJvX&Ni&Ƈ̷̉ZY^ÓǪΝŭԝ̴ Zi&ΫĔĴƃְ Di_

ǉȋԝ̴ Ki[ȞHV&Niל�Ki&Ziל�Ki&Diל�Ki^ցė[7v'ąH&�&�&�_

ǉȋԝ̴ Ki^ʽҿ&Эİ&ΫҌZY{ӃJ©À¸Ê�ÊW7v'ÓǪԝ̴ Ci_ ZiוDi W
7u&ǉȋԝ̴^юˀԝ{ IiXHǉȋԝ̴^ѕˀԝְ{�KiXJvX Iiל�KiוDiXZv'�

µÂ��^ŽѕŌϥϦ^ǐӂ‐û-�גvוmלד
c._̴ЮW_ V1וM1לC2W7u&

wN1ו1גm’לדC2XӃϡW>v'wN1ו1גm’ד_ w�K1ו1גm’ד&C2_ד�ו�גK2Z

^W w�K1ו1גm’ד�ו�גלדK2[Zv=&K1יK2_ես͛ʮ h&יד�ו�גw�_
ԝ̴^̬ͣϿ͛ʮ qZ^W hל q ו1גיm’ד[Zv'Dw_Ñӡ^ǐӂես͛ʮ hה[;
Bv s0ל&c1ל^ǟƝW7u&µÂ��^ŽѕŌϥϦ^ǐӂ‐û_šČĔĤגM1וM2ד=

ĺƑuFwPגanticipatedדԝ̴ȓ^ğðΤԙ[suȎϡFwV8vϛʤ{ӃHV8v' 
̻̰^ես͛ʮ K1�t+1י�K2�t+1�_&ñ̰^ǉȋԝ̴ Ki�t�[ȞHVѕˀԝ�KiלIiחDi=Y

wQBǤťJv<[sSV΍jv' 
 
� � � � � � �ל � � � � � � � � �ל

�

Dw_ԝ̴ұаϠ g1גtלד�K1גtידK1גtד&g2גtלד�K2גtיד K2גtדXJvXͧɪ[Zv'�

�

� � � � � � �ל

�

ǐӂԝ̴ұаϠ_ gלהswm’�W7u&-gה_ԔұϠ s=Ñ̗H&1ŽĆ7Pu^ũİŤ
=ϥkőJšČĔĤ wm’=ǤťJw`ׅ@Zu&ũİфѓϿʽҿ&ӛ8˦:w`�^ćÒ
[svԝ̴^ʽҿϿ͛ʮ^ׅɠŵ=ȤŀFww`ć@Zv.גƟӯ&63֤ד' 
�Viו�Mi _Ѯũİ̞ր�Niלϥ>PũİW7u&ѮõťĔĤלǊ΃Ѯʶɿ[ЈɲHV

8v'w�Niו1גm’לד�Viו�Mi<t�Niל�Viו�Mi {⑵8V wו1גm’1לד=·
mtwv^W&ũİŤ 1ŽĆ=ϥkőJšČĔĤ wm’_-ԝ̴ŒէϠ.{ӃHV8v' 
ÓǪԝ̴ CiלZiוDi_ͳ|Qũİ^Νխגflowד&ǉȋԝ̴ Ki_ͳ|Qũİ^­ÄÊ{⑵

8PԔҲխגstockדW7v'ϥ>Pũİ Ni^ͳ|Qũİ^�¡�� Ki[ȞJv΀ϠW7

v�_&ԝ̴�¡��Xʶɿ^΀ϠW7v-ԝ̴ė̄^Մ̄.[ЈɲHV8v'�

ù[&s20%ל&wm’40%ל�&30%לXJvX&gב2.4להXZv'ԝ̴^̬ͣϿ͛ʮ=
ÍȋZt`ѮϥϦְ�Wpi^ʮռϠ_ XZu&ũİŤ^қϋǤͷϠב2.4 n’= gב2.4להX
ÍҝJv 2.4%W7w`&ԝ̴ұа_ǐӂұаԯ՗Ñ[7vDX[Zv' 
ñ̰^ΫĔĴƃְ�DiגtדŒQB̻̰^̧̌ˀԝ�Riגt+1ד^ԝծ^аж{ҽ9X&̻̰^

ǉȋԝ̴�Kiגt+1ד= `Ǥ:V8vPm&ǐӂұаԯ՗Ñ^ΫĔĴƃϠ=Ϳ̰ÍȋZtב2.4
Ɵ̞[ΫĔĴƃְ�Diגtד1וnǤ:V;u&ǉȋԝ̴^ΫҌ{ӊǢJv̧̌ˀԝ�Riגt+1ד=

ажԝծ^Óԧ[su  'ŒԧtZ@Zu&H<nD^ϛʤ=Ϳ̰Ѧ@DX[Zvב2.4
ѕˀԝ��Kiגtד1ו=ǐӂұаԯ՗{ΰPJԝ̴ұаϠ2.4%ל[Zv͝[юˀԝ�Iiגtד1ו

=ĜⅠל③ҽ���·[sSV˺ːFw&ˀŀFwvZt`גDחRד^ȎϡƷ֯_әΤW
>v'D^ǐӂұаԯ՗Ñ^řξϠ&ԜծϠ&řȁϠ_&ϢӼϿ[W_7v=ȃǎJv' 
µÂ��^ÍҡϿřξϠXÍҡϿřȁϠ_&ϢӼϿ[ȃǎJvǐӂұаԯ՗Ñ^řξϠ

XřȁϠW7vXЋĦL`&ũİŤ^қϋʮռϠXƟӹHPқϋʮռ[;BvқϋřȁϠ

K1גt+1ד 
K2גt+1ד 

K1גt+1ד 
K2גt+1ד 

K1גtוד�K1גtד 
K2גtוד�K2גtד 

 דtגK1דדtגg1ו1ג

 דדtגK2דדtגg2ו1ג
 

K1גtודI1גtחדD1גtד 
K2גtודI2גtחדD2גtד 
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XƭeDX=W>v'ąH&ǐӂұаԯ՗{ěӨJvԝ̴ұаϠ=ϡȎ[ȃǎJvʈϋʑ_

Z8^W&ϥϦԍես�XΤԙԍես
^ϡȎ^ԝ̴ұаϠJZyR g1גtד1וX g2גtד1ו=

Y^͝[΍ȋFwv<[T8V҉βHZ@V_ZtZ8' 
D^͚Ⅹ[T8V&ԝ̴ŪϠӼ^�ԝ̴ŪϠXŌϥϦ^ ט4̪ ǸΓ ד76֤ףƟӯ&71ג̰
{Ɗό'мҊ_-ϥϦԍես^Ѯԝ̴řξϠ{ r1&Τԙԍես^Ѯԝ̴řξϠ{ r2&ÍҡϿ

řξϠ{ rהXJvX&ǸΓ̰[;8V_ЈȞϿՖšðƓ=7vր_ r1םr2םrהXZvƗҔ
ʑ=ׅ@Zv.גƟӯ&71֤דXH&ЈȞϿՖšðƓ=͂ΨHP̪ǸΓ̰[;8V-
ǸΓ
̰^ԝ̴ұаϠ g1םg2םgה=̪ǸΓ̰[ g2�gה�g1fXՄԱJv.גƟӯ&72֤דXHP'
ÍҡϿřξϠ_ϡȎ^ĜⅠʂϤ^ՖЪW_ȃǎLK&ϢӼÑ^ǐӂұаԯ՗[H<ȃǎH

Z8DX[Zv'ÍҡϿřȁϠnƟ͝W7v' 
ϡȎ^řξϠ^ŒɊ_&½�Á�^҃=ҚɯHZ=tÑ̗H&ƐѹHZ=tÒքJvՕŭ

{ʟıJvXŒ<u̚8Xʏ9Η  'ד6
ϥϦԍXΤԙԍ^ŒɊ{Ƥ|QřξϠ^ŒɊל½�Á�^҃=֙̂֝ΤHZ8ϢⅢ_&

ŒɊ҃ל^Ùʇ[ğŘřξϠל½�Á�=ơ<9Ť=İ>&͘φגextreme pointדXHV
ɕǐřξϠ=ȃǎJvלגřξϠǐнŵ^ΕŞד<tW7v'N^ʡƬW&řȁϠ_řξϠ

^ǐнŵ{ȀòHV8vXӛ:v=&řȁϠ_ԝ̴^ŭŤגDFךdriving forceד^ƇϢ[
ȞHVЇ˝Ͽ[ɵ֣H&řξϠ^ŒɊ^ҚɯXÑ̗{ĘՏH&Ñ̗^֥φW_ƐѹXÒք^

ǵͣXZv'D^řξϠXřȁϠ_Ñ̗XÒք^ՖЪWϳZSPŭ>{Jv'řξϠ=Ñ̗

JvՖЪWćĆ^řȁϠ=ԝ̴ұа{ĘՏגfacilitateדH&֥ φWũİŤƶư[ȞJvԝ̴

^ѤȞϿՖšϥϦ[suřξϠćÒ{ˌ>&řȁϠ_śӆϿ[ׂׅJvΗ  'ד7
̴Ю 32֤W-ý͗řɿלѕƽ͗řЂ^хϴ=ЙжJv͊ˍגbasisד_&ƶ͗ԝ̴^қж
[suѕэZΝՉԙⅠXΝՉ̰ր=ЈցJvЙϠŒɊ^ĥuגdeviationד=őϡH&ý͗
řɿ^ϟɿ_řȁ{Ñǃvѕƽ͗řЂ{ЭAƶ͗ԝ̴ȓ^ҙŠW7vXЋĦFwvDX[

7v.XH&µÂ��_řξϠ^ŒɊ^ĥu{ӰԃHV8PƗҔʑ=7vXHP'̴Ю 29
֤WµÂ��<tɬⅠHP͝[&µÂ��_řξ^қϋϠ=ȃǎJvó̍WқϋřȁϠ_

ȃǎHZ8XHV8v=&ǐӂұаԯ՗<tÑÒ[à֖JvřξϠ^ŒɊל½�Á�^҃

^Օ>XřȁϠ^ŭ>^ЈȞϿցė{ʟ:`&N9ӑ:v^_ɲϋW7vXʏ9' 
DDW˻mV̴Ю 55֤W/ԝ̴Ӽ0л 2Ɉл 3цНĀϿѮԝ̴^ŌϥϦXΝՉл 20з
ŽѕŌϥϦ^л 11фǉȋԝ̴^ӊǢ<tɬⅠHP&ǉȋԝ̴^ĴƃX̧̌[Ϙ̬ZƷ֯{
Ƒu˒CvX&µÂ�� -̂ŌϥϦFwZBw`ZtZ8ΝŭϿ͛ʮӽեŒ^Ѯխ_ÓǪW

7v=&ŌϥϦFwZBw`ZtZ8ǉȋϿ͛ʮӽեŒ^Ѯխ_ǤǮHV8v.ǟƝ[_&

ϥϦԍ^ǉȋԝ̴ K1^ŌϥϦ=FwZ@V_ZtZ8ϛʤ&ӛ8˦:w`ϡȎ^ես͛ʮ

h=ǐӂես͛ʮ hה{ÒǃSP hכhה^ϛʤ{ӃHV8v'Dw_ԝ̴ŪϠӼ�ԝ̴ŪϠ
XŌϥϦ^ եսՍց^ɱŤʑWМHP͝[ϥϦԍ^ĒѢÓԧXZSPϛʤ^DXW7vט3
 'דƟӯ&68֤ג
µÂ��^ô^-5ϡϖW6ŌϥϦFwZBw`ZtZ8ǉȋԝ̴
^΀ĐϿǮ>F=

ΫȦH&HP=SV8jpԐɓԝ̴[sSV^kӊǢFwZBw`ZtZ8ǉȋԝ̴
^

͛ʮեŒ=ƟI΀ϠWǤťJv.ǟƝ_&Τԙԍ^ǉȋԝ̴ K2=ΫȦHԐɓԝ̴[sSV

^kӊǢFwZBw`ZtZ8ϛʤ&ӛ8˦:w`ϡȎ^ես͛ʮ h=ǐӂես͛ʮ hה{
ÑǃSP hםhה^ϛʤלϥϦԍ^ՖšϥϦ^ϛʤ{ӃHV8vגƟӯ&69֤ד' 
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D^ǉȋԝ̴^ĴƃX̧̌[Ϙ̬ZƷ֯_&µÂ��/ԝ̴Ӽ0л 2 Ɉ^л 8 ҪЮ[7
vגǮԈ3404&173ד174֤ף'µÂ��_ŽѕŌϥϦ^ǟƝ[nʒʥ=ϻϥJvXHV8
v=&Í̞ϿZ֛ѢÓǐӂ_Ĕ͋ͣ͛{ՉIPԝ̴^Щŭ[sSV֛Ѣ¨ÀÇ�=ǐӂŵ

JvƗҔʑ=7u&ƪ̰Ͽ[ϻϥJvʒʥ^ӵ̙XHV_ÓŹŒW7v' 
 
Η1ד ÄÊ�ÉÂ��Ç®Â�_/ԝ̴ұаӼ Ñ0גÄÊ�31234ד^л 1цŌϥϦ^Ʒ֯

^л 7 зµÂ��^ˎǮŌϥϦӃɪ^Œ̾W&-Ʀ(=ўՖ{<@nяȗ[҉βH<T
ÍͯÍͯՁ·HP^_&D9JvDX[sSV&ես
[;Bvұа=jSP@�[;

Bvұа[ēȃH<T˺էFwvDX=̙Ͻ[ϡywv<tW7v'.גƟ̨&125֤ד
XH&л 9зΝՉՖЪ^ӓӘ<tkPǆ֗W&-Q<tµÂ��[7SV_&Ʒ֯ˤԣN
^n^=8TnրՙSV8P^Q'šČĔĤ{ȎϡJvPm^Ԑɓ_YD<t@v<מ

X89Ʒ֯{őJg>ċt^̙АZІϿnZ8'lHxƷ֯_&֛ Ӑ_YD<t@v<&

JZyRšČĔĤ^Pm^˺ʹҔŤ7v̯ͨ_YD[7v<מ
W7דƟ̨&171֤ג.
vg>XHV8v'ԝ̴ұаXŌϥϦ[T8V&̴ ЮX_ŘՈ҉βJvDXXҝHP8'

ÄÊ�[T8V&þҵʮɴ/ÄÊ�ÉÂ��Ç®Â�^Öϭ0גþҵ394ד{Ɗό' 
Η2ד ̴ Ю 49 ֤^-ĜⅠל③ҽ���·.גǮԈ3394&279 'µÂ��^ⅠӲW7v_ד֤

̴Ю_ 22֤^�ԐɓƑʺ͗ů&�ĜⅠƑʺ͗ů{͡ԲXH&�ĜⅠśɠלג③ҽśɠד&
�ĜⅠ���·{ѸԲXJvµ¡Á���ŁĊ{ӃJⅠӲXHVďⅠJv' 

Η3ד ǮԈСÞò/ԝ̴ӼҪЮ[µÂ��^Ҧփ{Ӷl0גǮԈ3404ד
/ԝ̴Ӽ0л 2եÉ
л 3ե^ҪЮ{Ӷl^л 5з/ԝ̴Ӽ0л 2եл 8Ю{Ӷl�л 8ЮŁ̇XMEGAϕ
õȰԝ̉�{Ɗό'ǮԈ^әӵ{ƤmVӶ|Qʣʟ_&мҊ=ԝ̴ŪϠӼWՀgPʣʟ

XƟIW7v'µÂ��_Ҧփ^̳[&Ǯ>Zȳ^̌H8ׅk[ϼSP^W7vXʏ9'

µÂ��_̬Ū֛Ӑ^ƇϢ{ӑTBPXӛ8P8=&Nw_ӛ8Ֆ?[ZvXʏ9' 
Η4ד µÂ��_̴Ю 34֤WӐѓHP͝[¡��&��Â×Ç^ CirculationXԝ̴^ŷŒ

_#ğðΤԙX$ԝ̴ұа^ŷŘ[Ɏ→JvXHP'/ԝ̴Ӽ0л 2 Ɉ^л 8 ҪЮW&
${ȞԊ[ϥϦJvես=�#{ȞԊ[ϥϦJvես=
XZSP'µÂ��^ĺƑu


ʆɝJw`&ես�[ȞHVԝ̴ұа^Pm^֛Ӑ&ես}דanticipationג[ȞHV
ğðΤԙ^֛Ӑ=ϻϥJv'µÂ��_-ұа^ǟƝ'D^ǟƝ[_jKƷ֯[Zv^

_ұаϠW7v'.גǮԈ3404&264֤דXHV8v=&šČĔĤM^ŉWğðΤԙ{
⑵8PեŒלԔұ^΀ϠW7uԔұϠ s{ʡƬHV8v'ԝ̴ұаϠ g_ͳ|QũİW
7vԝ̴ӣīלǉȋԝ̴ K[ȞJvѕǤŒ ΔK^΀ϠW7uŘ͚ʎW7v' 

Η5ד ŠϮ֘ɴ_-µÂ��ĜⅠӼXϡö�ԝ̴Ӽл 3եҪЮл 5з^/10ד<t/40ד^
řȁϥkԝ̴XNw[Ѧ@/5דĜⅠ'’гԝ̴0̂ ցė^҉β{ԫj:V�.גŠϮ3924ד

^мҊגĜⅠ'’гԝ̴.W&µÂ��^Ԑɓԝ̴ұаXϡȎԝ̴ұа^ցėד5-ט
ⅠӲWӛ8˦:w`ĜⅠʂϤ^͚ʎӼ̂ד ҉β_ԝ̴Ӽл 2եŖЮג/ԝ̴^ΝՉՖЪ0
µÂ��3964̂ד ́ѝJZyR-
ŌϥϦӼ_&N^ǚ̴Ͽ́ѝkXHVƶưȞƶư^

í˦͛Ջ{ŠˤH&ȎǎϿԐɓ_&ǚ̴Ͽ[&×ես^ƶưí˦{ȀòJvԐɓXHV&

ΝՉʷ͸^ŠԘHբΝՕŭ{JvԐɓXHVʾ˧FwV8v'.גƟӯ&29֤דDX[ś
ѓFwV8PXH&-5דĜⅠ'’гԝ̴.^-1865ג.ד�ɖɼźדWD^́ѝk{Ԥ:
vƷ֯=ʺywP=&ǐӂցė{ŠˤHP-Ԑɓԝ̴ұаXϡȎԝ̴ұа^Ɵ̞Ͽгր



���
�

ϿȞʋցė.JZyR-ԐɓȞƶư^í˦͛Ջ.^ә̙_&л 2 եл 8 Ю81ף1880ג
ɖד{ɺPZBw`ZtZ<SPXH&-
µÂ��=&ԝ̴Ӽл 1ե1867גɖד^Χ
̨Ю{̨>ÑCvPm[&ԝ̴Û҄^ѮĊ{ӓլ[ŀwvg@&қɇåә{ІϿXHP

л 3եл 5зŖЮ
WƑuѝ|QԐɓԝ̴ұаXϡȎԝ̴ұа^Ʒ֯_&л 2եл 8Ю
jW^ԝ̴Ӽл 2 ե{ŠˤXHV&µÂ��^̇ӛ=МƳJvռ̰Ͽցė{nƤmV&
̧[ׅɠZɳ[óÑCtw]`Zt\
 'XHV8vדƟӯ&29֤ג.
ŠϮ_ռ̰Ͽցė[T8V&-Öϭ^ӽÙǲ③ҽ[sSVńƟϿ[ѾuԾHϻŭFwP

ÓĽśɠ[жҖJv/ωś⑴ΝŭʑĒѢȐӛ0[sSV&Ԑɓʒʥ_ʿ:ԻjwP
.

^DX[ϊφ{ɲVv'ĜⅠʂϤ^ͲƙϿǪŵ_&ƇϢӼ^̡΄ʂϤӼדƟӯ&30֤ג
ȉʮ&͸֋Ӽ[;Bv̡΄ʂϤ^ǪȔ{ԫj:VŖmVʡƬ^7vԅӼ[ZvXʏ9' 

Η6ד ȶìļð_/È�¤�^ƶð^ԝ̴Ӽ0גȶì3134דµ�ÄўΩȅ^-ҹͅ.ϢӼW&
µ�ÄϿǐӂ_ω̄^ҹ^¶�ÄϿÓǐӂ^ѣӝϿǐӂXHV8vגƟ̨&171֤ד' 

Η7ד мҊ_ԝ̴^ŭŤגDFד^ƇϢ[T8V&ԝ̴ŪϠӼ^�ԝ̴ŪϠXŌϥϦ ŭŤט1
^ƇϢW&-
ԝ̴Û҄^ϻ՘[ńՉJvŭŤ^ƇϢ_ԝ̴ŪϠ{ Π1כΠ2כΠ3 Xׅm

vDX[7u&ϳSP̞̰[ϳSP͝Ј{nȯտJvŭŤ^ƇϢ_ԝ̴ŪϠ^·m̍^

ͲƙϿǪŵ[7v
 'XH&ԍůÃ¨Ã��Ū̀[ӛƌHPדÚȳ31094&59֤ג.
 
���WKJ	�WKN�

 
������e{ 36y~v�0G��
�Ç�Â�ϕл 36зҪЮ_&řȁϥkԝ̴^Š®Â�¾~ϿӽցėגVorbürgerlichesד
[T8VӡՀFwV;u&øÒӐѓJv'�

ׅřԝ̴לřȁϥkԝ̴^ƔֶZɳʤ_&ƶ͗ԝ̴Xń[ԝ̴^ǮΚ΅øŠϿɳʤJZ

yRԝ̴Û҄ϿϥϦ͝ɪsunøŠ<t7u&͝(ZўΩϿНĀ͛ʮĊ^Ù[ϡwv'�

ׅřԝ̴_ϥϦϖ^Íե=ƶưŵHƶưƑʺ͗XԐɓ^ӽͣҔ=ϻȯHV8w`ȃǎH&

ƶðԝ̴Ƌ_ԐɓƑʺԝ̴^ϻȯXѼ=SV8v'ńƯśɼ̰^ƔöÄÊµW_ƶðԝ̴&

ԐɓƑʺԝ̴&ׅřԝ̴=̪ׅφjWϻȯHV8P'�

ƶð[svԐɓ^ģŀ_Ԑɓ{ԝ̴XHVⅠ8Vřξ{ÑCvPmW7u&�¡Á��

^ӽǮȅ_Јͧ8Wƶ͗Ԙõ[ȞJvřȁ^ƝΕʑ{ʼӰHP'Ƿ֐ўΩ=ҝα^ʷ͸^

ɳʤXZSV8vǟƝ&Ԑɓ_ԝ̴XHVǤͷW>vn^XZu&řȁ{ϥkőHP'�

ׅřԝ̴^ϘʅXHV&�ΠԙJvԖðלǌǏʶ̬Ҋf^Ԙõ&�ȥϥϦҊגʷɃ͗Ҋ&

Ը΃{Ƥlדf^Ԙõ[svׅř^éT^ɳʤ=7SP'�

ׅř[svǌǏʶ̬ҊXȥϥϦҊ^ИεXˮƑ_Ԑɓԝ̴^ɳʮX֓ÙW7v=&D^

ՖЪ=Y^ЪɠjWƔ8ϥϦ͝ɪ^ɤͫ[Ѽ=u&ԝ̴Û҄ϿϥϦ͝ɪ{ϥkőJDX[

Zv<_&ͲƙϿϻȯ͸֋^ӽèʜ[ėSV8v'Ɣö^ÄÊµW_Ԗ̏=ɕ΃לȥԸ΃{

ИεFLP̞&Ƿ֐ўΩ=ȥԸ΃ўΩ[ƑSVöSP'ׅ ř_ȠɧϿƌcƔöϿZαXN^

ʶ̬^ИǥҊXHV&ȥ®Â�¾~Ͽ&ȥԸ΃ϿϥϦ^ɳʤ^ИǥҊXHVčⅠJv'�

ԝ̴^ϥϦ͝ɪ^Z8ԝ̴^ˮƑ&JZyRՓwPϦ͗եսpϡöϿϥϦ͝ɪf^Щҽ

[Մt9Ϧ͗ես^ԝ̴^ˮƑ[;8V&�Ç¢^řȁϠX΀ԴJw`&�Ç�ÀÇ¢③ҽ

^řȁϠ{Ƒvg>W_Z8'�
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ΤԙϿZα[΀gV&ׅ ř_ԝ̴^ʮжՖЪ[;8VͲƙϿ[իӐW7u&ƶðԍϦXØ

|WǌǏʶ̬[ēȃHZ8ԐɓԍϦ=ɳʮFwP'˺ ʹʷ͸XHV^Ԑɓ^ͣҔ_&řȁ{&

ɾSVԐɓԝ̴{ϻȯFLP'α=ͨJv^_ÍҡϿԡԗŤXHV^ԐɓW7u&ȥϥϦҊ

=ʈӐXJv^_˺ʹ^Pm^ԐɓW7v'ԐɓұҲ_ׅř[;8VȎǎϿXZu&N^ǭ

{ȎϡJv'řȁ[sSVұҲԐɓ_ԝ̴[ԱŵFwv'�

Ԑɓ=ԡԗʷ͸XHVʈӐXFwvǟƝXHV&σȒp֜˴^PmϥϦӽ‐û=ǳyw

vDXp&ϥΛʷ͸pƇ̉=ׂԖHVϡϖӊǢ=W>Z8DXp&԰ů=ŌϥϦ{ǻCɕ΃

{ԏǆŵJvDX=7v'�

˺ʹʷ͸_ģǏ̉pЦЫ^Ԑɓєõ[ʈӐW7u&ׅř_ʅЫӻԌð[õ>ϖW7SP'

ƶ͗^ϻȯ[Ă8&ԡԗX˺ʹ=Œ֖Jv'ׅ ř_˺ʹʷ͸XHV^Ԑɓ^ʈӐʑ{ϻȯF

Lv'ׅ řnƶ͗nÔ:twPϥϦӽցė{ˮƑJv'ŁϥϦ=ΝՉ[жҖJvDX=ȦZ

Bw`ȦZ8Ъ&ׅřԝ̴_͇:v'�

ׅř_&�ƶðԝ̴XØ|WқжHPԐɓԍϦ{ɳʮJv&�ũİӽ‐û{ʯ=ϖ[Jv&

JZyRƔ8ũİӽ‐û^ſ̬Ҋ{εiJ'D^éT^DX{ȎϡJv⑴u&Ϧ͗ԝ̴^P

m^ӽŠˤ{ɳʮJvɰŤZʷ͸XZv'�

��Á~ӽզɉp�ÀÇ�W_&ĜⅠśɠ_΢ǫԚ̚X΢ǫɉǟ^ϻȯ[΀ĐHVϻȯ

HP'D^ǟƝ&řȁ_řξ[sSVӒśFwv'ǌǏʶ̬Ҋגî͙Ͽαדf^Ԙõ=ϡö

^ĜⅠśɠ^ϻȯøŠ[&��Á�W_ 17Öђ^̪ɼ^ 3Œ^ 1̰[ĵűW7SP'�
-ĜⅠśɠ^ϻȯ_ׅř[P8JvƏčⅠXHVȎϡFwv'.גǮԈ3394&475֤ד�
řȁϥkԝ̴_&ϡö^ĜⅠśɠ^ÒWԝ̴Û҄ϿϥϦ͝ɪ^ӽ‐û[՝ƝFLtwv'

řȁϥkԝ̴_&ԝ̴Û҄ϿϥϦ͝ɪW_ģŀ=W>Z8ӽğðpӽ֋ї[_&ׅ řԝ̴X

HVϡwv'ğðϿʈӐ^Pm^ԠȮ&ΠԙІϿגî͙Ͽαד^ģŀ&ԝ̴ȓϿϥϦҊW_

Z8ȥԸ΃pʷɃ͗Ҋ&ԝ̴ȓϿϥϦҊW_7v=қƽ^ŲũҊ=ȞԊW7v'�

ԝ̴Û҄ϿϥϦ͝ɪ^ÍӐјW7vřȁϥkԝ̴Xׅřԝ̴X^ŷŘ_&ԝ̴N^n^

^ʑԠpʑ͋^ՙ8W_Z@&ԝ̴=ͣҔJvӽ‐û=ǪŵHP<tW7v'ԍϦnZ8Ⅳ

[ĜⅠ=Ô:twv^_νǎϿZԝ̴ȓגCapitalist in posseדXHV^Ĝ֮W7u&ԍϦ
_Z@VnяŤ&ҔŤ&ǜȎF&è͗ГԃZY=7w`ԝ̴ȓ[ԱŵW>v'Dw_ԝ̴^

˺է^ǚЛ{ˎǮH&ÙÖ^�¡Á��́ĀXƟ͝[НĀ^ÒȲ<t^ӊĸ{ƗҔ[Jv'�

řȁϥkԝ̴Íҡ{Ձ˼Jv^W_Z@&ŃϋXʼӰJvDX<tϡö^ĜⅠ���·

^ţǼҊ՘_őϻJv'12ÖђX 14Öђ^È�¥��~p��¦È}^ĜⅠѝƝ_&ׅ ř

^˺էpԐɓƑʺ^Ϝſ<tә˼Fws9XJv΢ÑԚ̚XƄǩƶ͗^Ӑ·<tϥwP'

③ҽ_ŃĜⅠגPublic Creditד^Pm^̎ӣXHVϡw&˽ɟ{ׅř<tә˼HP'�
~·��Â�·③ҽ1609גɖד&§Ç®Â�③ҽ1619גɖד_ѕэZ֩ծ③ҽW7u&
ϡö^ĜⅠśɠ^ÙWÍ̞̰{ⅤJvn^W_Z8'�ÀÇ�W_řȁϥkԝ̴^ϻȯ_

Ϧ͗ԝ̴pƶ͗ԝ̴[ɾȰH&řȁϠ_ć<SP'��Á�W_ 18Öђ[&ğð③ҽ͗X
͈ɪǩԗ͗^ϒW7v�¾��~É�º�Â¢[sSVřȁϠ^ɰśϿZɬÒC^ƖcǨ

=Ñ=SP'ĺֿϿZ③ҽśɠ_&ͳҲFwPԐɓβī{֓ÙHVԐɓɉǟ[ˀIvDX[

sSVׅřԝ̴^Ϝſ<tǶ8Ƒu&ĜⅠԐɓ^ţՋ[sSVԖծȰ^Ϝſ{ś⑴Jv'�

17 Öђ̪ɼ^ 3 Œ^ 1 ̰<t 18 ÖђŖm^�¾ÇÉÄÊ[n�º�Â¢XƟIׅř[
ȞJvƏȞ=ӑtw&�Ç�ÀÇ¢③ҽp���¡ÀÇ¢③ҽ^ţжҊW7v��Á~·É
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③ҽ͗Ҋ=ğðԝ̴ȓגPrivatcapitalistדpğðׅřԘגPrivatwuchererדsuȈ@Ԙ
JDX=W>vϢⅢ_&�è͗{ƽlӒ‶&�ԝ̴фѓ&�ƶ͗ɾèҊpϦ͗ȓ^ϥϦèʜ

{ӑՉHV8v&�ԘõBtwPԝ̴[ȞHVyK<ZցėH<ːPZ8<tW7v'�

③ҽ͗=ŐϢJvԝծ_ÓũҊ^ԝծW_Z@&�Ϧ͗ȓpƶð^Քÿԝծ&�ΆÝϿ&

Ƌ_Í̞Ͽ[Ԕұ[ơBtwvԝծW7u&③ҽ���·[XSV̴ԠϿZn^W7v'�

΍HVʊwVZtZ8DX_&�ԖծȰ^ɳʤW^Ԑɓ=ǚЅW7u&ĜⅠśɠ_&D^

ǚЅ<t֖җW>Z8DX&�ĜⅠśɠ_&ԝ̴pǌǏ^НĀϿϥϦʷ͸^Уð[svϜſ

{ŠˤHPԝ̴Û҄ϿϥϦ͝ɪ^ŉǎϿɳʤW7u&D^ϥϦ͝ɪ{̪ќɳʤjWϻȯF

LvȀĊגVehikelדW7vDX^éT7v'�
-③ҽ���·_זɳʤϿZѝѽŵ;sc֓Ù3Centralisation4<tӑVז;sNԝ̴
Û҄ϿϥϦ͝ɪ=T@uQJ̪nðɃϿZ̪nϻ՘HPϦϖW7v'.גƟ̨&494֤ד�
Ѯԝ̴=ˮƑJvНĀϿšČũİ^Ϙ͵Ͽԝ̴=ſmvŢƝ[ʋIPŒէ^НĀϿʑ͋

_&ĜⅠל③ҽ���·^ϻȯ[suȀòFwȎϡFwv'̧ [&Ϧ͗ԝ̴ȓpƶ͗ԝ̴ȓ

[НĀ^̲QĸⅠFwV8Z87tqvԝ̴{ⅠжV&ԝ̴^УϿʑ͋{ͫ˥Jv'�

③ҽśɠ[svНĀϿͣҔXHV^ԝ̴էŒ_&ԝ̴Û҄ϿϥϦ^⑴ϭ{Ԥ:VՏҽF

LvҔŭϿגakivדʷ͸XZu&ʒʥ&ʏʝZY^̪n̬ŪZȀòϖXZv'�
ĜⅠל③ҽ���·_͝(ZɳʤWΝՉJvĜⅠ{Ԑɓ[öĆFLv=&Ԑɓ_ũİX

ϥϦϖ^НĀϿʑ͋^Ϙ͵ϿӃϡW7u&ÍT^ϖXHVô^ƶưXØeϘ͵ϿƶưXH

Vϡwv'ԝ̴Û҄ϿϥϦ͝ɪ<t~×Ê���¡HPũİ^ϥϦ͝ɪf^Ֆά̰[;8

VĜⅠ���·_ɰŤZ̵͜XHVɶжT'řȁϥkԝ̴_&ԝ̴Û҄ϿϥϦ͝ɪ=ȃѦJ

v⑴uN^ɳʤ^ÍTXHVȃѦJv'�

ƶðԝ̴Xřȁϥkԝ̴_ԝ̴^̪nƔ8ɳʤW7u&̠Չ^ӗʎW_řȁϥkԝ̴=

XuyBĵwPʡƬW^ԝ̴גCapital par excellenceד^ɳʤXHVϡwv'ƶðԝ̴^
ȀòϿΛŭ[ȞH&řȁϥkԝ̴_қɇŌϥϦϿʑ͋&қɇǤͷJvĔĤ&šČĔĤϥϦ^

ПХϿגoccultדԠXHVϡwv'Ϧ͗ԝ̴=ϻ՘HV8Z8ǊW_&řȁϥkԝ̴_ԝ̴
^ǚ̴ɳʤXHVǉǙFw&Ǐö{řȁϥkԝ̴^Ř^ɳʤXHVH<҉:Z8'�

Ԑɓ^öu[ͣ͒pɧϖ^ϡϖ{ԘõBvDXn7v=&ϡϖ_Íȋ^Ԑɓְ{ӃHV

;u&řȁ^ô[ˬҌŒ=˺ʹywv'ũİҊf^ȓȮ^Ԙõpȥǩƶð[su&éͧϿZ

ˮƑ=ҽywvDX=7v'�

øÑ^͝[&µÂ��[sSV&řȁϥkԝ̴גinterest-bearing capitalדXƠˑFwP
ԝ̴ɳʤגcapital formד^ͲƙϿɳʮגhistorical formationד=ʺywV8v'�
µÂ��_&řȁϥkԝ̴^ƔֶZɳʤW7vׅřԝ̴=ȠɧÉƔöϿαXʶ̬^ИǥҊ

ÕTȥ®Â�¾~ÉȥԸϿϥϦɳʤ^ИǥҊXHVİ>&ƶðԍϦXØ|WǌǏʶ̬[ēȃ

HZ8ԐɓԍϦ{ɳʮH&Ϧ͗ԝ̴Ҟ֊^ӽŠˤ{ɳʮHPXH&ĜⅠśɠ^ϻȯ_&ׅ ř

[ȞJvƏčⅠXHVɳʮFwPXHPÑW&ĜⅠל③ҽ���·_-ԝ̴Û҄ϿϥϦ͝ɪ

=T@uQJ̪nðɃϿZ̪nϻ՘HPϦϖ.W7u&НĀϿͣҔXHV^šČĔĤ^Œէ

Xԝ̴էŒ[suԝ̴^УϿʑ͋{ͫ˥H&ԝ̴Û҄ϿϥϦ͝ɪ^ԝ̴ɳʤ^ÍTXHV

řȁϥkԝ̴_ȃѦJv=&~×Ê���¡HPũİ^ϥϦ͝ɪf^Ֆά̰[ɰŤZ̵͜

XZvXHV8vΗ �'ד1
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̴Ю 28֤WɬⅠHP͝[&µÂ��_ 1861ɖ�1863ɖҪЮW_řȁϥkԝ̴^ô[&
Ǐöϥkԝ řξϥkԝ&דrent-bearing capitalג̴ 'ĎӡHP}דprofit-bearing capitalג̴
řξϥkԝ̴_ϥϦϿԝ̴ÜҜϦ͗ԝ̴Xƶðԝ̴ÜҜƶ͗ԝ̴[Œ<w&/ԝ̴Ӽ0W_

Ɯ(^ͲƙϿɳʮגhistorical formationד=ʺywV8v'�
/ԝ̴Ӽ0л 1Ɉл 7цл 24з^8yqv̴αϿұаW^ũİŤ^ƶưŵXԸ͗ԝ̴&
Ϧ͗ԝ̴^ţϥӡ&/ԝ̴Ӽ0л 3Ɉл 4цл 20з^ƶðԝ̴[ցJvͲƙϿ����&
л 5цл 36з^řȁϥkԝ̴^ԝ̴Û҄øŠ^ϛʤ&л 6цл 47з^ԝ̴Û҄ϿǏö^
ţϥӡ=7v' 
ԐɓƑɬԝ̴^ԝ̴ɳʤ_ƶưƑʺԝ̴XƟI/ԝ̴Ӽ0л 3Ɉл 4цWʺywV;u&
ĜⅠӼ[;BvԐɓƑʺ͗XĜⅠƑʺ͗^éķӼ^ϻиXZSV8v'Ԑɓƶư{Ƒʺ9

ԐɓƑɬԝ̴=ŽϜ^ԝ̴ɳʤXHVʮжHZ<SPϢⅢ_&ԐɓƑʺ^ʷ̄̉«�¥�

QBW_ԝ̴XHV̔Ƭ=Z@&ˀͣΛŭ[ơSVnռѦ>HZ8<tW7vXʏ9'�

µÂ��_̴Ю 34֤WӐѓHP͝[&͈ɪśɠ_ԝ̴Û҄Ͽ���·^ǚЛÑ[;Bv
ԝ̴Û҄ϿУϿϦ͗^ͫ˥W7u&̴ Ю 36֤WӐѓHP͝[’гԝ דfictitious capitalג̴
_ӒŞϿƐŀ{řȁϠWԝ̴բķHPn^W7u&̫ ɳ&ŃϿ̬ĔӨŜ&͈ ɪZY^іŜ_&

③ҽ͗Ҋ^ԝ̴^̪ǮեŒ{ʮH&řȁϥkԝ̴_ĜⅠśɠ^ϻ՘[TwV͝(ZɳʤW

ϡw&̴Ю 46 ֤WӐѓHP͝[&ĜⅠ���·^ϻȯXń[③ҽ͗Ҋ&ծһ͗Ҋ=Ǥ:&
řȁϥkӨŜ^ǤǮ[suӨŜúò͗Ҋגjobberד=Ԑɓɉǟ^ÛɶXZvXHV8v'�
řȁϥkԝ̴_&ԝ̴ɳʤ^ͲƙϿɳʮגhistorical formation of capital form8;]ד
V&ŽZvԘõԝ̴גloan capitalד^ԝ̴ɳʤ[ͫjtK&Ǭ͝Zĩ֡{ːSVϡwv'�
ąH&µÂ��_̴Ю 28֤WӐѓHP͝[&ÍҡϿՕŭɳʤW7vƶðԝ̴{ G_W_G’
XȋɪŵH&řȁϥkԝ̴ G_G’_&suǬ@^Ԑɓ{ϥlԐɓXHVқɇǤͷJvĔĤ^
×͘{ȀòJvՖЪZH[ːT&ƶðԝ̴ G_W_G’^ȋɪ^×͘[ДѹFwPȋɪXHV
;u&D^ȋɪ{ԝ̴ɳɪגcapital formulaדXƭg`&řȁϥkԝ̴^ԝ̴ɳʤ^Ǭ͝ʑ
Xדdiversity of capital formג G_G’^ԝ̴ɳɪ^Žѕʑגsimplicity of capital formulaד
X^̅Ɲʑ{ǈvʈӐ=7v' 
µÂ��_/ԝ̴Ӽ0л 1Ɉ^л 2цԐɓ^ԝ̴f^Աŵ^л 4зԐɓ^ԝ̴f^Աŵ
^л 1 фԝ̴^ÍҡϿȋɪW&-ͲƙϿ[_&ԝ̴_&YDWn̪Ŗ_jKԐɓ^ɳʤW&
ԐɓԍϦJZyRƶðԝ̴;scׅřԘԝ̴XHV&ǌǏʶ̬[ЈȞJv'.גµÂ��3984&
250 ȰÉ˺էցė[nXU@ǌǏʶ̬^͠ŤX&֠ð͋ϿZ֐XH&ӧW&-ð͋ϿZד֤
Ԑɓ^͠ŤX^Ȟж_&ͧ^éT^­ÀÇ�^Ӿ[_S>uӛ8ӃyFwV8v'/5ͻ͝

^8Z8ǌǏ_Z860'/5ծ[Ûð_Z860'.גƟ̨&250 XH&Ϧ͗ԝ̴^ԡԗד֤
Xԑǩ^ր^ΝՉե֡^ǫեWҽywvӽҽχ_ G�W�G’^Օŭɳʤ{Ǫ:vDX=Z
@&řȁϥkԝ̴_ДѹFwVȀòZH^щμĊ G�G’XHVϡw-
G�W�G’_&Ї˝
[ΝՉե֡[ϡywvԝ̴^ÍҡϿȋɪW7v'.גƟ̨&265֤דXHV8v' 

1861 ɖ�1863 ɖҪЮ_řȁϥkԝ̴Xřξϥkԝ̴XØgVǏöϥkԝ̴{ĎӡHV
8P[nˊtK&/ԝ̴Ӽ0л 1Ɉ^Ԑɓ^ԝ̴f^Աŵ[;8Vԝ̴^ÍҡϿȋɪ^҉β
<tǏöϥkԝ̴גrent-bearing capitalד^ԝ̴ɳʤ^ȋɪŵ=⑵ǫFwV8vϢⅢ_&
ÍĊċW7x9<Η  'ד2
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ȇլ_/ўΩƇӼ�ÒɈ0גȇլ3164דл 3цŒէӼ^л 2зǏö^ 3ѤȞǏö^ CǌǏ
^ƶưŵW&-Ը͗ԝ̴^ұа_ǌǏʶ̬[sSVϘ͵^ĘՏXś⑴X{Ô:twvXń[&

ǌǏʶ̬[ԝ̴ȓϿϥϦ̍Ε[՝ʋHPУ̬ɳʤ{õÔJv^W7SV&ѤȞǏö_D^

ɳʤ^Йж{МJn^[ǫZtZ8'èȎÑ^У̬=ԝ̴ȓϿ[ȔӰFwPУ̬XZvy

BW7v'.גƟ̨&228 
-&XH&ǌǏ^ƶưŵ[T8Vד֤ũİŤ{ԝ̴XJvԝ̴^
ϥϦՖЪWšČĔĤ=ϥϦFww`&ԝ̴_N^šČĔĤ{ԝ̴XHV^ĔĤ{ǚβXH

VŒէJvDX=ő̻PH&jPN9LGv{ɿZ<SP^W7v=&ǌǏ_NwXƏȞ[

Íȋխ^֡а[ȞHVšČĔĤ{ŒÔLtw&<<všČĔĤ^ǏöXHV^Œէ[sS

VƶưŵJv^W7SV&ƶưXHVnϘ͵^ƶưXZtGv{ɿZ8'H<nǌǏ=ḭ̑

Ͽ[Íȋխ^šČĔĤ{N^ʶ̬Ҋ[Ô:vn^XHVƶưXZvX89DX_&ԝ̴[

;8Vn&N^ʶ̬қԮ=Íȋխ^šČĔĤ{Ô:vn^XHVƶưŵJvDXZ@HV

_&88˦:w`ԝ̴=NwқԮWřȁ{ϥln^XZtZBw`ȉʮJvn^W_Z8'.

XH&ǌǏ^ǩԗöĔ_Ǐö{І͞[ԝ̴XHVˀŀFwvԝծWד229֤ףƟ̨&228ג
˺ʹywvXHPÑW&-ǌǏ^ƶưŵ_&<@HVԝ̴қԮ{HVřȁ{ϥln^XHV

^ԝ̴[ԱŵLHmK[_8Z8^W7u&jPԝ̴^<<vԱŵ[sSVN^ƶưŵ{

ȉʮJvDX[Zv^W7v'.גƟ̨&229֤דXHV8v'�
ȇլ_ǌǏ=-ḭ̑Ͽ[Íȋխ^šČĔĤ{N^ʶ̬Ҋ[Ô:vn^XHVƶưXZv.

DX=-N^ʶ̬қԮ=Íȋխ^šČĔĤ{Ô:vn^XHVƶưŵJvDX.&JZyR

-ԝ̴=NwқԮWřȁ{ϥl.DX[ԱŵJvXHV;u&řȁϥkԝ É̴Ǐöϥkԝ É̴

řξϥkԝ̴^ÐT^ԝ̴ɳʤ^ȗ˝Zցėʑ&JZyRԝ̴ʶ̬^ƠІWԝ̴ƶưɉǟ

Ʒ֯XHVԝ̴^ƶưŵ^דportfolio selectionג˄ԝϦɉǟ[ˀŀFwvԝծ^ԝϦ՟ל
{˖:V8v͝[ʏywv'�

ƶưŵFwPǌǏלǏöϥkԝ̴{WLXӃӡHVԝ̴ɳʤ{ǈМJw`Òǈ[Zv'�

�

řξϥkԝ̴� � G � W 
 P 
 W	� G	�
�דԸ͗ԝ̴ג � � � � ��ԜԘ� � � � � � ��Ǐöגrentד�
Ǐöϥkԝ̴� � � ���WL� � � � � � � � � � � � � � � � � �  � � � WL	 
�דǌǏʶ̬͠ג � � � ��ԡŀ� � � � � � � � �� � � � � � � � ǩƃ�

řȁϥkԝ̴� � � � � G� � � � � �  �   g� � � � �    � � G	 
 דǌǏʶ̬Ҋג

 
µÂ��_̴Ю 47֤WӐѓHP͝[&ù[ԐɓԘõ͗Ҋ=8Z8n^XHVԘõ͗Ҋ=
ȓȮXƟ͝[&ͣ ͒&Ƈ̉ZY{ϥϦϿԝ̴ȓלϦ͗ԝ̴[ԘõBvDX{ʟȋHV;u&

̴Ю 64֤WӐѓHP͝[&ͣ͒pɧϖ^ϡϖ{ԘõBvDXn7v=ϡϖ_Íȋ^Ԑɓְ
{ӃHV;u&řȁ^ô[ˬҌŒ=˺ʹyw&ũİҊf^ȓȮ^Ԙõ[suéͧϿZˮƑ=

ҽywvDX=7vXHV8v'Dw{-ÃÇ�Âԝ̴.̂ ԝ̴ɳʤXƭeDX[Jw`&

Ñǈ^Ը͗ԝ̴{Ϧ͗ԝ̴ʱ_ğðΤԙҊ[&Ǐöϥkԝ̴{ÃÇ�Âԝ̴WR[Ҁ>˦:

VӃМJw`Ң8DX[Zv'Ǐöϥkԝ̴גǌǏʶ̬͠דWL^ԝϦĔĤגasset valueד
_̞րϿ[ǪŵHVnԡŀöĔ{ΫĔĴƃJvDX_Z8=&ÃÇ�Âԝ̴_ԝϦĔĤ^

ΫҌ^ǃƐגΫĔĴƃד^ʈӐ=7u&ÃÇ�Ẩծ[ÑáLFwvDX[Zv'�
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Ǐöϥkԝ̴XÃÇ�Âԝ̴[ńՉJvƷ֯XHV&ǌǏƝĊԝ̴=7v'�

µÂ��_/ԝ̴Ӽ0л 3Ɉл 6цԤՖřξ^Ǐöf^Աŵ^л 37зѯӼW&-ԝ̴_&
ǌǏ[ǉȋFw&ǌǏ[ƝĊFw9v�Íե_ŵȅϿZǌԠ^˻Ң&̎ ґZY^ǟƝ^s9

[΀ԴϿÍ̞Ͽ[&Íե_˙΅γ&ςκ̎ӣ&ǏZtH&ԸǟⅠɧϖZY^ǟƝ^s9[΀

ԴϿʓÝϿ['D^s9[ǌǏ[ƝĊFwPԝ̴{&У_ô^сʶWǌǏԝ̴גÀÉ�ÂÉ

�¬�ÂדXƠUBP'Dw_ǉȋԝ̴^���ÁÊ[ȰJv'.גµÂ��31054&1086
XH&ǌǏ[ƝĊFwPԝ̴[ȞJvřȁ_Ǐö^ÍեŒW7vXHV8vΗד֤ �'ד3

ΑӏŰ_-/ԝ̴Ӽ0=_tlϢÓȪ 5 φ.גΑӏ3454ד^ō֬W&µÂ��/ԝ̴Ӽ0
л 3 Ɉ<tǌǏĔ͋=ԝ̴ŵFwPǏöW7vDX&ǌǏƝĊԝ̴_ǉȋԝ̴^хϴW7
vDX{ɬⅠH&-µÂ��^øÑ^ÛɯW΍ȋϿ[ͦҭHV8vn^_&ǉȋԝ̴_T]

[ǌǏ[ǉ→HVͣҔJvq:[&Ǐö{nPtH&/Ǐö^ԝ̴ŵ0[su&/NwқԮ[

řȁ{9ln^XHV^ԝ̴0ג˸śϿԝ̴ĔĤד{ZJ&jPFt[͈ɪӨŜŵH9v&

X89ÍՍ^ӼϢW7v'µÂ��_ǉȋԝ̴{N^ǌǏͣҔגś⑴FwϜſFw9vқϋ

Ťד<tœu֖H&ǏöW_Z@&řξ{nPtJn^X⑧ӔHP'D^s9ZӴә=&/ũ

İˮƑ0p/Ԑɓ^ԝ̴f^Աŵ0p/ĔĤ^ϥϦĔ͋^Աŵ0ZY&/ԝ̴Ӽ0[͝(Z

ԁӵ{nRDlDX[ZSP'.גƟӯ&1֤דXHV8v'�
Αӏ^ԅӼ_Ǐöϥkԝ̴&ÃÇ�Âԝ̴&͈ ɪԝ̴{ÃÇ�Âԝ̴[ÍķŵHV˖:&

ǉȋԝ̴ⅠЂW7v-ѤȞǏö.{ƇĔ<t⑵>&ÙրԍXũİⅠЂ[ȞJvɕǐřξ<t

ǃƐFwvn^XH-Ùրԍ^Τԙ_&Ɵ̞[NwXƟְ^ô^Ùրԍ^ϥϦW7vDX[

Ηʡ.גƟӯ&2֤דXHV8v^W&Ùրԍ^ĔĤ{Ɇɬ�ÄXùȋJw`&ÓǪԝ̴ c{
⑵@ϥ>PũİגvוmדQBWũİĔĤӵ{ӵ̙H&ǉȋԝ̴ⅠЂ_šČĔĤm<tŁְ
=ǃƐFw&ŁV^ƶư=ĔĤY;u[ԑǩFwvнũİխí˦{Ȥ8V8vDX[Zv'

ǉȋԝ̴^ˀԝXğðΤԙ[˺őFwvԝ̴ȓ^Ɛŀ_ԝ̴ⅠЂ^ԙⅠ[ƤjwV;u&

7t<ImƶưĔĤ<t⑵ǫFwV8vDX=ŠˤFwV8v'�

Αӏ<tӼӪגcomment̂ד Ӑӻ=7u&Ĳ⊿W7v=D^ǟ{ģuV�¸Ç¡JvDX

XҝHP8'Αӏ^жӼ[T8V&мҊ_øÒ^ǂT^ՙƯʣ{Ӕ:v'�

� Αӏ^ǉȋԝ̴ⅠЂ^ǃƐ_ǉȋԝ̴XǌǏ=ƝĊHPȎϖԝϦ^ʶ̬͠Ƈ[ǚ@
=&Ǐöϥkԝ̴&ÃÇ�Âԝ̴&͈ɪԝ̴^ӒŞϿƐŀ^αΔגsourceד[Ɇϳ=
7v[nˊtK&ʁ ̬͠Ƈ{ʶ̬JvDXқĊ=ƐЂ{ϥlXJvġ⑧Ͽӗʎ[ǚ8

VÍķŵH&ԝ̴Û҄ϿϥϦ[ǫեϿZǌǏʶ̬[ȞJvšČĔĤ^ŒէXŉեϿZ

ˀÒԝ̴^ԙⅠǃƐלĔĤЩԱ^Ʒ֯{Ɵŕ[ʺSV8vDX'�

� мҊ_ԝ̴ŪϠΠ1W_ǉȋԝ̴{šČĔĤ<t˺ʹywvǖΏƇĔגsunk costדX
HV;u&Αӏ^ǉȋԝ̴ⅠЂ^ǃƐ[T8V^жӼ_ϢәW>Z@nZ8'H<H&

ԝ̴ŪϠ Π2W_ǉȋԝ̴=ΫĔĴƃ[suϥϦƇĔXHVǃƐFwגąHŁְǃƐ

W>vX_⑴tZ8'ד&ԝ̴ŪϠ Π3W_ƶ͗ԝ̴=ŒŵÉϜжJvXɞҟԙZY^

ǉȋԝ̴{ƤlѕэZΝՉԙⅠ_&НĀϿѮԝ̴^ΝՉՖЪ<tǃƐFwvXHP'

ɾSV&Αӏ=-
ǏöƐŀגԝ̴ʶɿד^�º¬�Á���¾ÇW7vDX{Ϣә

HV;w`&Ԝծ¯À�Ùրԍ^ũİխĔĤ[&Ft[/˸śϿԝ̴ĔĤ0{¯À�

Jv&TjuϳԠ^̄խ{ƝӝJvX89Ŗ֬тҿ^¶�{ϚJDX_7u:Z8'.



�
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�

�'ϢәW>Z8DX=דreasonגX̊ȋJvϢⅢדƟӯ&4֤ג
� ͳ|QũİXϥ>Pũİ^΀W7vԝ̴ė̄^Մ̄�ƌcԝ̴^̬ͣϿ͛ʮ q _&
ԝ̴ұаϠ g Xես͛ʮ h {΍ȋJvիӐZɶŢ{̀PHV8v'ԝ̴ұаϠ g _
ͳ|QũİW7vǉȋԝ̴ K[ȞHV&ϥ>Pũİ<tYwQB ΔK{аkǤJ<[
T8V^ͣҔԝ̴ȓ[svŉեѝѽϿʡʉ΍ȋW7u&Ԑɓԝ̴ȓל˸śԝ̴ʶ̬Ҋ

[ǉȋԝ̴^ⅠЂԙ{ɚн˺ʹ9<Xӛ9͝ZǫեѝѽϿZʡʉ΍ȋW_Z8DX&

ӛ8˦:w`&qX K^Ǯ>F{΍mvӣīˀԝ_΅՗p֚΄גutilitiesד^˺ʹX
_ϳZvDX' 

� Αӏ_ɉǟĔĤ[T8V&Ԑɓԝ̴ȓ^Ɛŀ_ǉȋԝ̴ⅠЂ^ɆְǏöלԤՖřξW
7vXH&ǉȋԝ̴^ʽҿ֢̌_⑴ϭƇϢ[ǚU>ՍѦϿ[ҽywvXHV8v͝[

ʏ:v=&ˀÒFwPǉȋԝ̴^ԙⅠǃƐ^Ʒ֯=ͦҭHV8v'̴Ю 15֤Wף14
ՀgP͝[ǉȋԝ̴^̧̌_ʒʥ{ǵͣ[ҽywvXJw`&ͣ Ҕԝ̴ȓ_ǉȋԝ̴

^ͶȃĔĤ̲גĴƃեŒXÙƔĔĤ^Ɇְד{әѓ̉XHVԐɓԝ̴ȓ[ʹ8ʴFZ

@V_ZtZ8'H<H&ǉȋԝ̴^ͶȃĔĤ^ɼʹ8{JvÃÇ�Âǵѓ{ϥϦʑ

[ЇџJvӣīpͣ͒[T8VџeX_ʏ:Z8DX&ÃÇ�ÂǵѓW_ӣīpͣ͒

ZY^̒ɐϿZ˻Ң=W>Z8DX&ɾSV&ͣҔԝ̴ȓ_ϥϦʑ{΍ȋJvÛӐZ

ǉȋԝ̴_šČĔĤ<t^ажծXԐɓԝ̴ȓ^ԝ̴ĜⅠ[suқȓʶ̬HϥϦʑ

[ɵ֣^ȦZ8ɧȮpΈⅠ^ӣīpͣ͒[⑴SVÃÇ�ÂǵѓJv͝[ʏ:vDX' 
Αӏ_µÂ��^ǏöӼ[T8V&-
N^Ӵwvǉȋԝ̴Ϣә^q:[&8yqv⑴ϭ

ƇϢגѤȞǏö;scɆְǏö^ʮжד{ә̙H&Nw{ũİגխדĔĤƇϢגɕǐřξÉ

ԤՖřξ^ʮжד[˝ƝFLvn^X_Zu:Z8'.גƟӯ&6֤דXHV8v=&̴Ю 18
֤WՀgP͝[ɉǟĔĤ&ѤȞǏö&ϜſĔ͋[ńՉJv̲ә΍Ʒ֯=7vDX<t&̴ Ю

X_ŘՈ҉βJvDXXҝHP8'ȎϖĊё^ɕǐƇϢXĔ͋Ċё^⑴ϭƇϢ^×Ҋ[s

uĔĤĊё^ɉǟĔĤ=΍ȋFwvn^XмҊ_æʟHV8v'�

Αӏ_/ý͗^̴Ԡ�ȇլϢӼ^˃̴Ͽ˻ͬ0גΑӏ3444דл 1 цý͗^ΝՉɳʤW_&
-ý͗_זřȁϥkԝ̴ɳɪ{Xvǉȋԝ̴ʶ̬XזϦ͗ԝ̴ϿɳɪZ8Hƶðԝ̴Ͽɳɪ

[ɾ9ʂϤԝ̴X^ѣƝĊW7v.גƟ̨&21֤דXH&л 2цý͗^ϥϦՖЪ{Ԑɓԝ̴
^ʂϤ&ϥϦԝ̴^ʂϤ&ƶưԝ̴^ʂϤ[̅ϢHV8v'мҊ_ԝ̴ŪϠӼW&đ҂Ļɴ

^ԝ̴ʂϤӼ<t̢Мגhintד{ɿVΑӏXƟ͝^ԅӼ{ҽSV;u&ϥϦӼ^7u̍[T
8V˷uƝyL=ƗҔW7vXʏ9=&Ґʇ^Šˤ=ϳZSV8v'�

мҊ_ԝ̴ŪϠӼ
ԝ̴ŪϠΠ2^ȋ҄XȯտW&ֽǟļÐ[ɾSVǉȋԝ̴XՕԱԝ̴

{ŠˤH&-�¶�^Νŭԝ̴_ΝՉԝ̴{ƤmPՕԱԝ̴גworking capitalדXHV˖:
vDX=W>vXʏ9'.גÚȳ31094&20֤דXHP' 
µÂ��_/ԝ̴Ӽ0л 2Ɉл 2цԝ̴^ǃԱл 8зǉȋԝ̴XΝŭԝ̴W&-ǉȋԝ̴
;scΝŭԝ̴X89ɳʤӒȋʑ_&ϥϦՖЪWͣҔJvԝ̴ĔĤ^&JZyRϥϦԝ̴^

ǃԱ^Јՙ<t^kϥIv'.גµÂ��31014&260֤דXH&-Ԑɓԝ̴;scƶưԝ̴
_&YwhYԝ̴XHVͣҔH&YwhYΝŭϿ[ΝՉHs9Xn&ϥϦԝ̴^ΝŭϿ͛ʮ

եŒ[ԱŵJvǟƝ[_ImV&ǉȋԝ̴[ȞжJvΝŭԝ̴XZu9v'H<Hԝ̴^D

^×ɳʤ_ΝՉե֡[ĈkT@^W&A.�¶�ø̻^ўΩȅ_&ywyw=^R[ӑvs9
лג] 10зXл 11з�ɬⅠҊד&D^DX[ʝyFwV&Dwt^ԝ̴ɳʤXϥϦԝ̴^
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ΝŭϿեŒX{8SHr@P[HVΝŭԝ̴X89���ÁÊ[8wP'.גƟ̨&260261ף
�'XHV8vד֤

�¶�_ΝՉԝ̴{ƤmPՕԱԝ̴גworking capitalדXHVΝŭԝ̴{˖:V8P^
[ȞHV&µÂ��_ƶưĔĤ{ɳʮJvũİXϥϦԝ̴^ǃԱ^ՙ8[svĔĤ^ЩԱ

^Ɇϳ{҉ʩHVǉȋԝ̴[ȞJvΝŭԝ̴{˖:V8v=&Dw_ϢÓȪZDX{ӛS

V8vDX[_ZtZ8Xʏ9'Αӏ -̂řȁϥkԝ̴ɳɪ{Xvǉȋԝ̴ʶ̬.̂ Šˤ_&

ҋÝԍלǉȋԝ̴{˸śϿגfictitiousד[ÃÇ�Âԝ̴XHVˠȋJw`Òӡ^͓ȾՉǱ^
ԅӼXƟ͝W7v=&ȎĊϿגrealד[҉:V8vDX[ՙƯʣ{Ӕ:v'�
�º�¯µÇ_ 19 Öђ��Á�^ѬɃ͗^ǉȋԝ̴XՕԱԝ̴^ӹ՘^Ȏ֍[T8V&
/Ϧ֢͗Ʈ^Z<^ѬɃ͗0ג�º�¯µÇ3684דл 3 зѬɃ͗^ԝ̴X͛ՋW˻ҢǏÛ
&svɧȮ^ԜԘ_7SP=љѺͣ͒ZY^ǉȋԝ̴_�қɇԝծ]דimproving landlordג
�ŉեϯěגretained profitד&�ńƟőԝ&�ÓŭϦˆɲגmortgageד&�ˉěõģŀӨ̨
 mercantileגZY^ԝծӹ՘[suқȓʶ̬Fw&ՕԱԝ̴[T8V_&ƶ͗ĜⅠדbondג
creditד[ēˍHPXH&-
ՕԱԝ̴{՝ɠ[ӹ՘JvX89Ʒ֯_19זÖђ̳[<BV
ý͗ƝƟ Incorporation of firms=ÍҡŵJvs9[ZvjWזѬɃ͗^ʮռ[XSV^Υ
ŝZԧ<LXHVͶFwvDX[ZSP^W7vג.טƟ̨&54 XHV8v'ğðý͗ד֤
^ԝծӹ՘[;BvĜⅠŤ_ć<SP^W7vXʏ9' 
ªÂ­} �Ç�_/ծһԝ̴ӼגÑג0דªÂ­} �Ç�3834דл 2цԝ̴^Ɨŭŵ�
˸śԝ̴^л 7з͈ɪĀНW&-
③ҽ_͈ɪĀН[P8HV_&ğðý͗[P8HVsu
nsuǮ>ZȈŁʑ{nSV&suǮ>ZĜⅠ{Ô:9v'H<n&DX[ŘЬ^ĜⅠ{&

Ž[˺ʹȀò^Pm^ĜⅠJZyRΝՉĜⅠQBWZ@&ўƽԝ̴^Óԧ{ӊ9Pm^Ĝ

ⅠJZyRԝ̴ĜⅠ{Ô:9v'ZMZt`&③ҽ_&ʈӐXʏywvǟƝ[_&͈ɪjP

_Нĭ^̌ϻҽ[sSVý͗[̌PZԝ̴=ĒѢFwvX89DX[sSV&D^ĜⅠĒ

Ô{ś⑴H9v<tW7v'.גƟ̨&243 <XH&ӧW&-Nwq:&Íğðý͗^Ǯד֤
ZȞ③ҽĭů_&ɸ([HVN^ý͗^͈ɪĀНf^Աŵ^ŠĹW7v'.גƟ̨&243 ד֤
XHV8v'�

͓ȾՉǱ_/ʏʟXHV^ԽöўΩȅ0͓גȾ31174דл�ե«�¾ÇXϢӼ�ɉǟ^Ǭ
͝ŵXĔ͋ͣҔ�^ 3ÅÂÀד2ג��ǮҼր^ȉŁйçW-ÃÇ�Âԝ̴.X-③ҽԝ̴.
=ńȃJvǐӂ‐û pגלiד0.1וP^ŃɪגƟ̨&43֤&ąH pÃÇ�ÂĔ͋&iřȁϠ&
PҋÝԍ^Ĕ͋&0.1ҋÝԍ^ΤҌϠד{Ȥ8V&ý͗^ŉեƑɬɉǟXHVÃÇ�Âɉǟ
{˸śϿ[ʟȋH&-Ɯý͗_&ěуÙ^ͣ͒=N^ý͗^ϥϦեսWȉŁřⅠFwvs9

[ͣ͒^ϥϦⅠɶ^Ĕ͋ p�ĀӝӝтⅠ^Ĕ͋�{ȋm&D^ p {ͣ͒^ďⅠԙXHVϥ
ϦϖŽĔ{΍mv'ô̍&̌ ưͣ͒^ɉǟ[_Τԙ֛Ӑ_Z@ˀԝ֛Ӑ^k=7v<t&̌

ưɉǟ^ǐӂĔ͋ P_&N^ͣ͒^ѮĒѢגϥϦխד=Ѯˀԝ֛Ӑ[нH8φ[΍jv'H
<H PXJW[΍mtwP p^ր[_&Ńɪ
=ʮuжTX_⑴tZ8'.גƟ̨&4445ף
 'XH&-ҋÝԍ^ �ÃÇµ.Xƭ|W8vד֤
ԝ̴ŪϠ Π1^ŽѰϿȎϖǃԱ÷ ÂW҉:vX&i^ǪŵW p=ǪŵJvXͣ͒EX[
řξϠ=ϳZSVÍӑ≧֕[ʏ:v=&ԝ̴ŪϠ Π2 ^≧ѰϿĔĤǃԱ÷ ÂW҉:vX&

i=Ò=w`ϥϦƇĔ=ćÒHVѮԝ̴řξϠ=ׅ@Zv^W&ԍůÃ¨Ã��{ř<LP
ϥϦ^ˎǮXˀԝ֛Ӑ=Ǥ:vDX[Zv'�
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мҊ_ǡΐ -̂ӣīˀԝ[řȁϠ_hX|Yցė=Z@&ӣīˀԝ^Ǯȥ{΍mvn^_&

Ùռ̰^ɕǐϥϦխ^ŭơ&HP=SV̪ќ֛Ӑ^Ùռ̰ϿŭơW7v'.גǡΐ3594&35
̪&XJvԅӼ[ՙƯʣ{Ӕ:v'ċ˾Ztד֤ ќ֛Ӑ^ŭơ_ӣīˀԝ=ɄƚHV;u&

řȁϠ_ӣīˀԝ[ɵ֣JvXʏ9<tW7v'мҊ_&ԝ̴ŪϠӼ�ԝ̴ŪϠXŌϥϦ^

_<ŌϥϦ^éես÷ ÂW&-ÓΓ<t^җő̰[ʽҿ֢̌[sǔʽҿ{ȤŀJvXט2
řȁXˀԝ_ցėZ8^<nГwZ8=&ǸΓ̰[;8Vͣ͒pӣī^͡ȯտ[suˎǮ

JvX>_ʈKˀԝ^˛тӝт=ҽywvXʏ9^W&ˀԝXřȁX^ցė{̙Й[HP

̍=Ң8Xʏywv'.גÚȳ31094&68֤דXHP'ąH&Dw_ѕэԝ̴Û҄{ʟȋH
V;u&͸֋Ӽ[;Bvԝ̴ұа^ǪȔ^Ʒ֯_ŘՈ҉βJvʈӐ=7v'�

�

�XJ&s	XJ�W��

ȇլ_͈ɪĀН[T8V&/ўΩƇӼ�ÒɈ0גȇլ3164דл 3 зřȁ 3 NwқԮ[řȁ
{ϥln^XHV^ԝ̴^ A řξ^řȁXý͗řξf^ŒŢ�͈ɪĀНśɠ�[;8V&
-͈ɪĀН_Ȏ֍Ñ_ğŘԝ̴[XSVՖǮ^ԝծ{ӐJvǮè͗[˛ⅠLtwv̍ΕW

7SV&Ϧ͗[_ԝ̴Û҄^ϻȯ͸֋^γx̳̰[̠ƌJv^W7v=&ԝ̴ȓϿϥϦցė

^ŉե[ҽywv
ĜⅠśɠ^ÍҡŵXń[N^ǚЛ{Ô:twv'ԝծ^НĀϿұаX

HV7tywv&ϥϦʷ͸XũİŤX^НĀϿұа{&ğ(^ԝ̴ȓϿұа<tә˼HV&

ԝ̴ȓНĀϿ[è͗^ʽҿϿӐ·[HP=SV֓ÙϿ[֓аHs9X89^W7v.גƟ̨&

�'XHV8vד290֤
ȇլ_̧[&ĜⅠśɠ=ÍҡŵJvX-ğ(^ԝ̴ȓ[XSV_N^ԝծ_Ԙõԝ̴[n&

ƶ͗ԝ̴[n&Ft[jPϦ͗ԝ̴[n&8Kw[nқⅢ[ďⅠHɿvԝծW7v'
Ϧ͗

f^ˀԝ{ǚЛ[HV&N^Ӑ·[ʋIVԘõԝ̴n&ƶ͗ԝ̴nƗҔ[Zv^W7v=&

ğ(^ԝ̴ȓ_N^ր[7SVřȁϠXřξϠX{΀ԴHTTN^՟˄{ZJ^W7v'

N^ǟƝ&Ϧ͗[ˀMtwvԝծXƶ͗[ˀMtwvԝծX_&Ž[Ԙõԝ̴XHVřȁ{

ŒÔLtwvøÑ[ʶӿý͗^Ɓ։{ōHVřξ{·mvn^XHV_&ԝ̴ȓ[XSV

_ŷŘ^Z8n^[ZSV8v'<@HVƶ͗ԝ̴_&Í̍W_Ԙõԝ̴XńՉ^֡{nR&

ô̍W_Ϧ͗ԝ̴Xń[Ԙõԝ̴[ȞжH&қɇ^ƶ͗řξ{řȁXý͗řξX[ŒŢH

TT&N^ɳɪ{Ϧ͗řξқԮ[nЩŀJvDXXZv'.גƟ̨&289֤דXHV8v'�
ȇլ_&ĜⅠśɠ^Íҡŵ[suԝծ_Ԙõԝ̴&ƶ͗ԝ̴&Ϧ͗ԝ̴^ċw[nқⅢ[

ԝϦ՟ ƗҔXZu&Á��{ōHVřȁøÑ^řξ{·mVϦ͗=דportfolio selectionג˄
Xƶ͗[ԝծ=ơ<9X&ƶ͗ԝ̴ȓ^Λŭ_ƶ͗řξ{řȁXý͗řξX[ŒŢH&D^

ŒŢ=Ϧ͗řξ[nЩŀFw&Nw{ņĊϿ[МJn^XHV͈ɪĀНśɠ{МHP'�

мҊ_ԝ̴ŪϠӼ^�ԝ̴ŪϠΠ3^ȋ҄XȯտW&ý͗Ҋřɿלý͗řξ=řȁ{Ԥ:

VϻϥJvǟƝ_Ѯԝ̴řξϠ=řȁϠsunׅ@Zu&ԍůÃ¨Ã��Ū̀{ř<LV

ģŀ[svԝծӹ՘גdebt financeד{ҽ9<&͈ ɪϻҽ[svԝծӹ՘גequity financeד
{ҽ9DX=̬ŪXZvXH&-қɇԝ̴řξϠ=řȁϠsuׅ@&ɾSVý͗řξ=řȁ

{Ԥ:VϥkőFwvǟƝ_͈ɪ¯Ã¶~·=ϻϥH&͈̌ϻҽ[suţ͗Ҋřɿ{ɿv

DX=W>v'.גÚȳ31094&55֤דXH&-ԝ̴^ƶưŵ[sv͈ɪĀН^ʮж_ՖǮ^
ԝծ{ӐJvǮè͗^ԝծӹ՘[ơ8V8v=&͈ɪǩƃЂגcapital gainד{ІӼlˀԝ
ȓ<tԝծӹ՘{ҽ9±Ç�ºÊý͗[n˛ⅠFwv̍ΕW7v'.גƟӯ&56֤דXHP'�
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ԝծ^ԝϦ՟˄[ǚ8V&řȁXý͗řξX^ŒŢ{ǵͣXHV͈ɪĀН{Ȥ@ȇլ^

Ä���_ϢәW>v=&ǉȋԝ̴ĜⅠ^ʈϋʑXǉȋԝ̴ĜⅠ[Ă9ΝŭʑÁ��{Y

^͝[Œ̂FLv<Xӛ9Ʒ֯=ͦҭHV;u&Ä���{ӊȉJvʈӐ=7v'�

̴Ю 56֤WՀgP͝[&ǉȋԝ̴ĜⅠ=ZBw`ˎǮŌϥϦ_ÓƗҔW7v=&Nw{
ǉȋԝ̴ĜⅠ^Ȥŀ^Ӽ 'Zӵ̙[ZvדteleologicalגXJvZt`&ІϿӼϿדbasisג̱
ȇլ/ўΩƇӼ ÒɈ0גȇլ3164דл 3цŒէӼл 3зřȁ^ 1Ԙõԝ̴ B③ҽĜⅠ[s
vĜⅠśɠ^ЙжW_ǉȋԝ̴ĜⅠ=ͦҭHV;u&ǉȋԝ̴^ԝծӹ՘[T8V_&ȡt

3 NwқԮ[řȁ{ϥln^XHV^ԝ̴^ A řξ^řȁXý͗řξf^ŒŢ�͈ɪĀН
śɠ�Wӵ<wV8vDX[Zv'ԝ̴ŪϠΠ2^≧ѰϿĔĤǃԱ÷ Â[;BvՕԱԝ̴

^ΝՉʑ{ׅmv̍ΕXHV^ĜⅠ_&ªÂ­} �Ç�^ΝՉĜⅠ^хϴ[ͫjvPm&

-ǉȋԝ̴ĜⅠ^ʈϋʑ^Ä���{ƇϢӼ^ċŐWѝԻl<מ.^̌ӒӣƷ[п:Z@

V_ZtZ8'ɉǟĔĤӼWԤՖřξ^ϟɿ{ІˑJӽԝ̴^йç{ĘՏגfacilitateדJv
ʷ͸XHV&ǉȋԝ̴ĜⅠ=ӐӻגrequestדFwvDX=҉:twvXʏ9' 
ȳƓիļ_/ўΩƇӼԀ҄0גȳƓ31204דл 3цйçӼл 2зйç^ӊԧϿͣ͛л 3ф
ԝ̴ɉǟXӨŜ͗ԝ̴W&-ǉȋԝ̴եŒ^ˀԝ[_
NwқԮ[Ɓ։ZʡƬ=7vPm[&

PX:ğðϿZԝ̴Ť^⑴ϭŉ^n^W7v[HVn&7v8_ʈKHnˀԝ̰ր{Дѹ

HVˎɯJvʈӐ=Z8ǟƝWn&ôðԝ̴[ŒˉHVԕSVƁ։{Œ̂JvDXқĊ[

řφ=7vyBW7u&HP=SVD^φWӽԝ̴_ԝ̴џƝf^Ӑӻ{nSV8vX8

SVs8'D^řφXӐӻ_nRx|ǉȋԝ̴=ɅǮW7w`7vhYǮ>@ZvyBW

7v=&H<HDw_ǉȋԝ̴^Ϙȋ^Ӓ‶[ցėZ@&Ϧ͗ԝ̴[ÍҡϿ[ŉǎJvn^

X89DX=W>v^W7v'H<HD^ԝ̴џƝ_&D^s9[≧̄^ԝ̴=Ɓ։Ԍˉ{

ŒˉH79ցė[7uZ=t&≧̄^ԝ̴=ȉŁ[ɕнZжǟWџƝJvX89DX_̴

̻ÓƗҔW7vX89φWƅòZƷ֯{nSV8v'.גƟ̨&238֤דXHV&џƝԝ̴^
ͣҔʡʉ^ŽÍŵ^ӹ̅ՖЪ{®À��É³���[ŀw&ԝ̴^ͣҔXʶ̬^Œ֖[ӛƌ

H&ԝ̴џƝ^őԝҊ=ԝ̴^ʶ̬[ϘŵH&ԝ̴ͣҔ<tϵǫFwvגԆάW>vד‐û

XHVԝ̴џƝ^ә⑵לőԝŒ=ŒŢFwVӨŜŵH&ǩԗ[sSVԆάƗҔXZvԝ̴

^Νŭŵͣ͛=ʈӐW7vXHV8v'�

ȳƓ_&ǉȋԝ̴^ˀԝ_Á��=7u&-ôðԝ̴[ŒˉHVԕSVƁ։{Œ̂JvD

XқĊ[řφ=7v.XHV8v=&џƝԝ̴לқɇԝ̴^ôðԝ̴[svǤɰQBWZ@&

ǉȋԝ̴ĜⅠ{ΝŭŵJvНĭ[svôðԝ̴^ǤǮn҉ʩHZ@V_ZtZ8'N^P

m[_&̴Ю 30֤WӚwPқɇԝ̴Xôðԝ̴^-ԝ̴^͛ʮ.^ԅӼ=ʈӐW7v'�
ȇլ_/ўΩƇӼ�ÒɈ0גȇլ3164דл 3цŒէӼ^л 3зřȁ^ 3NwқԮ[řȁ{
ϥln^XHV^ԝ̴ B ԝ̴^ƶưŵW&͈ɪĀН^ԝ̴JZyR͈ɪԝ̴_-
Íȋְ
^ԝծ[ȞHV&էɲӻ·͠{̬Jv͈Ŝ{άJDX[sSVɳʮFwv'.גƟ̨&293֤ד
XH&͈ Ŝ_ĀНԝ̴^ʶ̬͠{öӃJvn^W7v=&ÍɠˀԝFwvX͈Û[_ʴtZ

8ԝ̴[ȞJvʶ̬͠W7vXH&-Dw[ȞHV͈Ûԝ̴ȓ_&̪̕pէɲӻ·͠[Ֆ?

Z8ԝ̴^ʶ̬{&͈ Ŝ^ǩԗ[sSV&қⅢ[ЩԱHɿvDX[Zv'Dw_ԝ̴=Ѿu

Ծ:HҽywvʂϤՕŭ{ZJĔĤ^ՕŭĊXHV7uZ=tƶưŵJvƴÍ^̍ΕX8

SVs8'.גƟ̨&293֤דXH&ԝ̴^Օŭ{ʮJĀНԝ̴XřȁϠWԝ̴բķFwɉǟ
WǩԗFwv˸śԝ̴^éի^ȃǎ{Ô:twvXHV8v'�



	��
�

˸śԝ̴XHV^͈ɪԝ̴{ WAXӃӡH͈ɪĀН^ԝ̴ɳʤ{ǈМJw`Òǈ[Zv'�

�

řξϥkԝ̴� � � � G � W 
 P 
 W	� G	�
�דɪĀН͈ג � � � � ԝ̴ծגcapital stockד� �էɲגdividendד�
͈ɪԝ̴� � � � � �WA� � � � � � � � � � � � � � � � � � �    � � WA	�  
�דśԝ̴˸ג � � � � ˀԝגinvestmentד� � � � � �� ����� � ǩƃגcapital gainד�
řȁϥkԝ̴� � � � G� �       � �  � �     g� � � �      G	 
�דÛԝ̴ȓ͈ג

�

��WKJ�{:KJ�R3�WpKJ��

� мҊ_ĔĤ^Ð֋Ȳ͛Ջ^ ԝ̴ɳɪӼW&ȇլ^ƶðԝ̴Ͽɳɪד3גȇլ^ΝՉӼט6
{лÍɳɪגprimary formulaדXH&ծԘԝ̴Ͽɳɪ{лéɳɪגsecondary formulaדX
H&Ϧ͗ԝ̴Ͽɳɪ{лÐɳɪגtertiary formulaדXH&ԝ̴ɳɪ^Щҽ{ĔĤɳʤӼX
^Ȟʋցėגcorrespondenceד<t҉βHPגÚȳ31104&128ד134֤ף'�
D^ÐT^ɳɪ[Ѧ@лǂɳɪXHV&Ǐöϥkԝ̴&ÃÇ�Âԝ̴&͈ ɪԝ̴^ÐҊ^

ԝ̴ɳʤגcapital formד[ńՉJvԝ̴ɳɪW7vWF
WF’{ӰmVҢ8^W_Z8<X
ʏ9'øÒ&˸ śԝ̴Ͽɳɪגfictitious capital formulaדXƭc&Ǐöϥkԝ̴WL
WL’&
ÃÇ�Âԝ̴WR
WR’&͈ɪԝ̴WA
WA’XŷŘJvPmWF
WF’XӃӡJv'�
ԝ̴ɳʤגcapital formד=ԝ̴^ͲƙϿɳʮגhistorical formationד{ӃϡHPn^W
7vXJw`&ԝ̴ɳɪגcapital formulaד_ԝ̴^хϴӒȋגcategorial determinationד
W7u&ԝ̴ɳʤ<tɎєHPȋɪW7vΗ �'ד4

� Ǐöϥkԝ̴&ÃÇ�Âԝ̴&͈ɪԝ̴_&ǌǏ&Ƈ̉Éͣ͒ÉӣīÉɧϖZYȎϖԝϦ

ϥkőJǏö&ÃÇ�Ẩ&էɲZ=דreal capitalגȎϖԝ̴לpĀНԝ̴דreal assetג
YӒŞϿZƐŀ{řȁϠWԝ̴բķHP˸śԝ̴גfictitious capitalדW7v=&ĔĤǤͷ
^ȞԊXHVƶưXHVǩԗFwvDX[su˸śԝ̴{ʶ̬JvDXқĊ=řȁ{ϥl

XֳġHVӗʎFw&ԝ̴^ƶưŵ[suԝ̴ϖП_ȉџHPn^גcompleteדXZv'�
D^ǩԗFwvʶ̬͠Ƈ_&ӒŞϿ[ϥkőFwvƐŀ^ӻ·͠{Ă9=&Ȏϖ^�¬Ê

W7vіŜ[Ֆ?K&µÂ��_əʟϿZn^W7u&ù͛^ԐɓԍϦXЋĦHP'ɾSV&

G�W�G’&G
G’&G�W
P
W’�G’^ŽѰϿȎϖǃԱ÷ ÂW7vԝ̴ɳɪXƟŕ[_
Ҁ@DX=W>Z<SP^W7vXʏ9'µÂ��_ʶ̬͠ƇқĊ{ϖԊŵFwP’г^

ȃǎXЋĦH&�Ç�ÀÇ¢③ҽŜWF:n’г^n^W7vXHP' 
� µÂ��^řȁϥkԝ̴_ͲƙϿ[ɳʮFwPԝ̴ɳʤW7u&ԝծגcapital fundדX
’гԝ̴גfictitious capitalד=џƝHPԝ̴ɳʤגcombined capital formדW7v' 
D^’гԝ̴_̞öXń[ӨŜŵגsecuritizationד=Տm`ՏlhY&ԝ̴ƶưXHV
^Ǭ͝Zɳʤ{ѿ9DX[Zv'Dw{ǈМJw`ÒǈXZv' 
 
� ’гԝ̴גfictitious capitalד FC  FC’ 
 
� ԝծגcapital fundד  CF  CF’ 
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� ԝծ_Í̞X8:YnՔ`HV_ҀBZ8n^XHV&�º��¼É­ÄÊ^ĔĤǤͷ{

ІϿXHV’гԝ̴^͝(Zԝ̴ƶưX^րWԝϦ՟˄גportofolio selectionד=ҽyw&
ȈŁԝϦW7vԝծ^Á��ԝϦf^ˀŀXǃƐגȎϡד=֭ѻ[ѾԾFwvDX[Zv'�

N^ʡƬW&ԝծX’гԝ̴[_ʂϤʑגcircularity7=דv'’гԝ̴^ĔĤ_Á��
[ʋIPπH8Ǫŭגvolatilityד{Ă8&̰ɺƐЂϠגexpected rate of returnד=ϳZv
Pmԝ̴ƶưלԝϦ^ѝƝLͧлW FCכFC’^ ΔFC ^Ǯ>F[Ɇ=տ>&̞XǟƝ[sS

V FCםFC’[nZuň]K&Nw˾[Á��^ŒәÉЩԱÉŌէŒ{ҽ9ĺϖ&�Å�¯&
�¯�¾ÇZY^ծһΜϥƶưגderivative financial instrumentsד=ϻ՘Jv'�
’гԝ̴_ķ(&ӒŞϿƐŀ{ԝ̴բķJv˸śԝ̴<tǼju&ȎĊϿ͊ˍ=7SP[

nˊtK&’гʑXӛ9ɳʤӒȋʑ{Ɔ@ѿ9DX[Zv'Á��{ƑtZ8DX=Á��

{ƑtZ8Xӛ9Á��{ƑvDX[Zu&ӷn=µ¥Ê�Ê·[ȽjuԻl^W7v'�

G�W
P
W’�G’�^Ϧ͗ԝ̴Ͽɳɪ_ G
G’^ր[W
W’=7u&ʂϤʑ_ƟIW7
v=&D^W
W’=Ȏϖԝ̴גreal capitalד^ȎĊϿǪʤגreal metamorphoseדW7v
^XȞԬϿ[&řȁϥkԝ̴_’гԝ̴^ɳʤϿǪʤגformal metamorphoseדW7vXӛ
SPՙ8=7v'ϡö_ԝծқĊnј̷ϿZĔĤ{ǳ8-ѕэ[’гZn^.XZSV;u&

 ��ÂŵHP’г^ԝծXԝ̴^̀VHZ8ʂϤגendless circulationד=Ѧ8V8v'�
ͲƙϿ[ɳʮFwPԝ̴ɳʤW7vřȁϥkԝ̴X_ϳZvхϴӒȋXHV&лǂɳɪ

W7v˸śԝ̴Ͽɳɪ WF
WF’_&řȁϥkԝ̴^ԝ̴ɳʤXƟ͝[ŽϜ^ɳɪW_ʮu
жPK&G
G’X^րWʂϤʑגcircularity7=דvǂķɳɪגquaternary formulaדW7
vXӛ9DX=W>v'�

�

�c�,o	�W,o��

ÝϯրĨ_/ԐɓÉĜⅠӼXϡö�Ó˦ś^ϢӼ0גÝϯր3494דл
եΝՉʷ͸^ŠԘ
Xԝ̴^ŠԘ^_Im[W&ԝ̴^ŠԘXΝՉʷ͸^ŠԘ^ŷŒ{&�Ձťˀԝ[suƶư

ΝՉ^Ӓ‶=ˎǮHНĀϿŌϥϦ^Ӓ‶=ˎǮJvԘõ&�ƶ͗ʷɳ^Ţɬ^͝[ÍȋӒ

‶^ŌϥϦXΝՉ{Ŋζ[ՏmvPm^Д̰ԝծ^Ԙõ^éT[ŒB&-Z;&ԝ̴^ŠԘ

XΝՉʷ͸^ŠԘ^ŷŘXhiƟIs9ZŷŘ_&PX:`ªÂ­}Ê �Ç�^ǟƝ[

_&ԝ̴ĜⅠXΝՉĜⅠ^ŷŘXHVӼItwV8vH&jPϦ͗ԝ̴^Ԙő[P8JvД

̰^ՕԱԝծ^ԘőX8SPŷŘn&7vЪɠńՉ^ŷŘ{ӃHV8v'.גƟ̨&144 ד֤
XH&ԝ̴^ŠԘ vs.ΝՉʷ͸^ŠԘXԝ̴ĜⅠ vs.ΝՉĜⅠ[ńՉʑ=7vXHV8v' 
ªÂ­} �Ç�_/ծһԝ̴ӼגÑג0דªÂ­} �Ç�3834דл 1цԐɓXĜⅠ^
л 5з③ҽXϦ͗ĜⅠW&ΝՉĜⅠ[T8V&-
ϥϦϿԝ̴ȓPRқԮ^78Q[ҽZy
wvĜⅠ{&ywyw_ΝՉĜⅠXƠUBv'ywyw=ӑPs9[&Nw_Ԑɓ[öĆH&

HP=SV&ԙⅠ^<<vծȰ{фѓJv'.גƟ̨&146֤דXH&D^ʷɳĜⅠ[T8V
-③ҽ͗Ҋ=ʷɳ{ԗ:`&ɷ_ĜⅠ{Ô:vҊW7v'③ҽ͗Ҋ_&ƶ͗ĜⅠ[③ҽĜⅠ

�ɷқԮ^ĜⅠ�{öҀJv'̫ ɳXɬ˦:[③ҽŜ{Ô:vDX[sSV&Ϧ͗ʷɳ;s

cƶ͗ʷɳ[ɷқԮ^ʷɳ{öҀJv'.גƟ̨&150 XH&-③ҽ͗=ϻ՘HV&Jgד֤
V^ՔÿԐɓ=③ҽ[ΝŀJvs9[ZvXXn[&③ҽĜⅠ=ƶ͗ĜⅠ[XSVöyv'

JZyR&jJjJJgV^ʷɳ=&ϥϦϿԝ̴ȓPR^78QWΝՉJvDX[sSV&

N^ķ̻^ɳʤW˺ʹʷ͸XHVⅠ8twvDX_Z@ZSV&N^ԱŵFwPɳʤW③
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ҽŜXHVⅠ8twvs9[Zv
'Ԙģ^ЈͺX΍ΩX=ñW_③ҽW&jPӽ③ҽЈê

րW&ҽZywv'.גƟ̨&157֤דXHV8v' 
ªÂ­} �Ç�_&ԝ̴ĜⅠ[T8V&-
ΝՉĜⅠ_ϡծ[öĆJvX89ͣҔ{̀

PJn^XJw`&ô̍&Ԑɓ=8<Zvɳʤ[7v<{ƷyK&HP=SVϡծW7vX

ĜⅠԐɓW7vX{ƷyK&Dw{ՔÿԐɓ<tͣҔԐɓԝ̴[ԱŵJvX89ͣҔ[;

BvĜⅠ{&ywyw_ԝ̴ĜⅠXƠUBv'.גƟ̨&160ד161֤ףXH&ΝՉĜⅠ_ǩ
twvƶư^˺ʹĜⅠW7u&ĜⅠԐɓ[svԐɓ^öĆלԐɓ^фѓW7v^[ȞH&

-
ԝ̴ĜⅠX_&ЩԱ[sSVՔÿԐɓԝ̴<tͣҔԐɓԝ̴[ԱŵFwvg>Ԑɓ^

ЩԱW7v'ԝ̴ĜⅠ_&˺ ʹĜⅠ^s9[ΝՉԙ{фѓJv^W_Z@&ƟIԐɓǚЛ^

ÑWϥϦϿԝ̴^ͣҔ{ˎɯJv^W7v'.גƟ̨&163֤דXHV8vΗ  'ד5
̴Ю 50֤W&µÂ��_�moneyed CapitalX�monied Capital{ď8ŒBV;u&
�ĜⅠל③ҽ���·ŁĊW¯ÊÂŵFw&ұаFw&ɺͣHV8vԝծ&�ŌϥϦՖЪW

Ȏ֍[֛ӐFw&ĒѢFw&ȎİHV8vԝծXH&�ɺͣԝծגstandby capital fundד
�Ȏİԝծגoperating capital fundדXƭeDX[HP' 
ªÂ­} �Ç�^③ҽԝ̴[sv-ՔÿԐɓԝ̴<tͣҔԐɓԝ̴[ԱŵFwvg>

Ԑɓ^ЩԱ.JZyR�ɺͣԝծ^�Ȏİԝծf -̂ĜⅠ^Ȁò.[_ԝ̴ĜⅠXɼՀJv

ϻҽ͗ů=7u&ԝ̴ĜⅠ^ΝՉĜⅠ[ȞJvɆϳ_&˺ ʹĜⅠלΝՉԙ^фѓX_ϳZv

-ƟIԐɓǚЛ^ÑWϥϦϿԝ̴^ͣҔ{ˎɯJv.DX[·mtwV8v' 
③ҽĜⅠ_&ϥϦϿԝ̴ȓ=Јê[Ô:Ɲ9&ƶưϥϦ^èɼגex post8;]דVǩԗF
wvƶư^˺ʹĜⅠלʷɳĜⅠ{öĆJvDX[⑴SVӛ:`&ͣ ͒&Ƈ̉&ũİŤZY^

-ϥϦϿԝ̴^ͣҔ{ˎɯJv.DX_Z8^W7v' 
ªÂ­} �Ç�_ʷɳŢɬ[T8V-բΝ=Ϋu&̫ ɳ^˺ʹ=ȦZ@Zw`&ԝ̴ȓ

PR_Ձťԝ̴{řⅠH:]`ZtZ8'N9Zw`&ɷt_֩ծ{ΫtJ=&H<HNw

XXn[&ɷt^ʷɳ=Ţɬ>FwvPm^ǚծ{ΫtJDX[Zv'N^öyu{8jp

③ҽ=ɬ>ƒB]`ZtZ8'③ҽ_NwқԮ^ĜⅠ{nSVŢɬ{ZF]`ZtZ8'H

<H&̫ ɳΝՉ^ǚЛZv֩ծ_ΫȦHV;u&N^Νŭʑ_ȥF@FwV8v^W&③ҽ

_Ɓ։ZH[NwқԮ^ĜⅠ{ǤťFLvDX_W>Z8'D^ǟƝ[_&բΝ^ѳʦŵ=

③ҽĜⅠ[P8Jv֛Ӑ^ǤǮ{&NHV③ҽĜⅠ_ˎɯFw:Z8^W&③ҽ͗Ҋԝ̴�

Ԙõԝ̴�[P8Jv֛Ӑ^ǤǮ{&ƺԣHPDX[Zv'.גƟ̨&165166ף &XHד֤
③ҽқԮ^Ɓ։Ԍˉגrisk-takingד[ǚ@ĜⅠ^ţՋ[T8VՀgV8v' 
ªÂ­} �Ç�_̧[&�˺ʹƑɬ^ȀòҊל˺ʹ^֓ÙXǏǘϿ͋Ɇ^ӹ̅[sS

V˺ʹƑɬ{ˎɯJv& ՔÿԐɓԝ̴^ͣҔԐɓԝ̴f^ԱŵלԐɓԝ̴{֓m&֓ аH&

ŒէH&НĀԝ̴^ʂϤ^̪ȥ⑴[ѹȥגŪϠŵדJv&!ŁV^֋ї^ԐɓɳʤW^Ɛŀ

{֓mԝ̴ȓ֋ї[Ԑɓԝ̴XHVⅠжVvDX[ӛƌHPÑWגƟ̨&167֤ד&-③ҽ=
Ϧ͗ԝ̴ȓ[ⅠжVvԐɓԝ̴_&Ϧ͗ԝ̴ȓ[sSVé͝^ó̍WϥϦ^ˎɯ^Pm[

ďⅠFw9v'.גƟ̨&168֤דXH&ԝ̴ĜⅠ^ȞԊ[_-Νŭԝ̴.X-ǉȋԝ̴.=
7vXHV8v' 
ªÂ­} �Ç�_ΝՉĜⅠגcirculation creditד&ԝ̴ĜⅠגcapital creditד&ƶ͗ĜⅠ
ǂT{ď8ŒBV8v=&Dwt^ցė^דbank creditגҽĜⅠ③&דcommercial creditג
{ӃӡJw`Òӡ^µ¡Á���[Zv' 



	��
�

 
 
 
 
͡Բ^�ƶ͗ĜⅠX�③ҽĜⅠ_ĜⅠƑʺ͗ů{ҽ9ѝѽpÛĊ<tӑPŷŒW7u&

ѸԲ^�ΝՉĜⅠX�ԝ̴ĜⅠ_ĜⅠƑʺ͗ů^ІϿpȞԊ&ӛ8˦:w`НĀϿѮԝ̴

^ұаXŌϥϦ[Ô:vɵ֣<tӑPŷŘW7v' 
�ƶ͗ĜⅠX�③ҽĜⅠ^ՙ8_&�_ϥϦҊpƶð^րWҽywvЈêϿŠԘW7v

^[ȞH&�_ɺͣԝծXȎİԝծ^ĜⅠ^Ȁò{ҽ9③ҽ[svĜⅠöĆגƒĜÉÔĜד

W7u&ť:Vβī­}Ç¢לʷːR^ϡծβī{Ԥ:VĜⅠҚɯ{ҽ9ͣҔ=7v' 
ªÂ­} �Ç�_ A[T8V&-ϻȯ^ɲŖ[_&ĜⅠ_ÛXHVʷɳ[sSVȀòF
wv'Nw_&ϥϦϿԝ̴ȓ&JZyRϦ͗ԝ̴ȓ;scƶ͗ԝ̴ȓ=Јê[Ô:Ɲ9˺ʹ

ĜⅠW7v'Nw^џ̀=ĜⅠԐɓW7v'.גƟ̨&170֤דXH&B[T8VϦ͗ԝ̴ȓ
^֩ծ{͊ˍXHV-
③ҽĜⅠ=ʷɳĜⅠ[öyu:&̫ ɳΝՉ_ΫȦHP'Ϧ͗ԝ̴ȓ

;scƶ͗ԝ̴ȓ^ʷɳ[öySV&③ҽʷɳ=ϡywP'.גƟ̨&170  'XHV8vד֤
̴Ю 25֤WªÂ­} �Ç�<tɬⅠHVՀgP͝[ƶ͗ĜⅠ[③ҽĜⅠ{ի]ˣ8P
n^{ΝՉĜⅠXHV8v^W&DDW_̴̻^˺ʹĜⅠלΝՉĜⅠW7v A X&A [ B
{ի]ˣ8PΝՉĜⅠX_хǇ=ϳZSV8v͝[Íӑʏ:v' 
ªÂ­} �Ç�_�③ҽĜⅠ[T8V&-③ҽĜⅠ[svϥϦϿԝ̴ȓ^ĜⅠ^öĆ_&

nRx|&③ҽŜϻҽX89ɳʤX_Ř^ӽɳʤWnҽZyw9v'.גƟ̨&159֤דXH&
③ҽ^ҁƠ[svʷɳ^˺ʹҔŤ^ě֎pǊ֍ƶ͗Ƒɬ[;BvǮӒ‶Zʷɳ^ěӨн[

ӛƌH&̧ [-
ôð^Ԑɓ{nƤmV^③ҽԝ̴=&ϥϦϿԝ̴ȓ[ⅠжVtwvɳʤ_&

Ь(W7v'қɇ֩ծ^Ֆ˔3ɲɡԘ⊿4&֩ծƓɡտӣӤÔ&ɲɡ֩ծƑɬ'.גƟ̨&169
 'XHV8vד֤
③ҽ[svĜⅠöĆ&Ϙ[ÔĜ[_�③ҽŜϻҽ&ɲɡԘ⊿p֩ծӣȋ[svԝծԘõ&

�ʷɳƑɬZY^ĜⅠěӨ^éT7u&B _ʷɳŢɬ[sv③ҽŜ^ϻҽלʷɳĜⅠ<t
ɲɡԘ⊿p֩ծӣȋ[svԝծԘõל③ҽĜⅠ[�­¡HPPm&ʷɳΝՉ=ΫȦHP' 
ªÂ­} �Ç�_�ԝ̴ĜⅠ[T8V&-ĜⅠ{·mvŨŤ^ɰŵ[sSV&̪ ŖjK&

Νŭԝ̴[T8VĜⅠ=Ӑ·FwvX89DX[Zv'қɇԝ̴^jJjJǮ>8եŒ=

ǉȋԝ̴[ԱŵFw&Νŭԝ̴^ÍǮեŒ_ôðԝ̴XZv'H<H&ϥϦ^Ӓ‶=Ǯ>@

Zu&ǉȋԝ̴եŒ=Ǯ>@Zw`ZvhY&Νŭԝ̴f^ĜⅠ^ś⑴_jJjJҦϸ[ʣ

Mtwv'H<H&ǉȋԝ̴XHVn&ĜⅠ=Ӑ·FwvDX[Zw`&ĜⅠĒÔ^ӽ‐û

_͊ɝ<tǪŵJv'.גƟ̨&176 ˉXH&ǉȋԝ̴ĜⅠ^Ǥť[Ă8③ҽ^Ɓ։Ԍד֤
ǤǮH&③ҽ^Ϧ͗[ȞJvǏĆ=ǪŵH&ý͗[Ô:vɵ֣=Ǯ>@Z=דrisk-takingג
vXHPÑW&-Ϧ͗[P8Jvցė^Ǫŵ_&JW[③ҽ͗^ʽҿ<tHVn֓а[Ҝt

HmvÍœ^Įơ{ɰmv'Dwt^Įơ^ΕŞ_&DDWn③ҽ^ÐͣҔ{ŷŘL]`Z

tZ8'.גƟ̨&179 ԝ̴ĜⅠ&!ϻҽ͗ů^ÐT &דʷɳƑɬג˺ʹĜⅠ�XH&ד֤
{˒CV8v'̴ Ю 74֤WӐѓHPÐT^ͣҔXƝyJX�˺ʹƑɬ^ȀòҊל˺ʹĜⅠ&
 ՔÿԐɓԝ̴^ͣҔԐɓԝ̴f^Աŵלԝ̴ĜⅠ&!ŁV^֋ї^ԐɓɳʤW^Ɛŀ{

֓mԝ̴ȓ֋ї[Ԑɓԝ̴XHVⅠжVvDXלϻҽ͗ů[Zv' 

 � ƶ͗ĜⅠ � ③ҽĜⅠ 
� ΝՉĜⅠ A B 
� ԝ̴ĜⅠ C D 
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� DDW_③ҽ^ͣҔXHV&�˺ʹƑɬ^ȀòҊ^ͣҔ{˺ʹĜⅠXHV8v^W&B{
˺ʹĜⅠXHV8vDX[Zu&ΝՉĜⅠX^хǇ^ՙ8_әΤFw&ΝՉĜⅠל˺ʹĜⅠ

X҉:V8vDX[Zv'ƶưϥϦ^èɼגex postד[ǩԗFwvƶư^˺ʹĜⅠXHV&
�ƶ͗ĜⅠ=�③ҽĜⅠ[;Bv˺ʹĜⅠ[ԱŵHPn^X҉:vDX=W>v' 
ªÂ­} �Ç�_&�ƶ͗ĜⅠ[;Bv�ԝ̴ĜⅠ^ C [T8VӛƌHV8Z8=&
ϢӼϿ[_7uɿvXʏ9' 
µÂ��_/ԝ̴Ӽ0л 3Ɉ�Ç�Â�ϕл 30зҪЮW&ƶ͗ĜⅠ[T8V-D^ĜⅠ
{③ҽ͗Ҋ^ĜⅠ<tŒ֖HV҉βJvǟƝ[_זNw=ϥϦϿԝ̴N^n^^Ǯ>F[

TwVǤǮJvDX_̙t<W7v'ԘõƗҔZԝ̴XŌϥϦϿԝ̴X_DDW_ƟIn

^W7v'X89^_זԘFwvԝ̴_̪זќΤԙ[ơBtwV8vƶưԝ̴W7v<זj

P_ϥϦϿӽԝ̴^ÓǪեŒ^ӽӐјXHV_8vg@גNwt{ӊǢJvg@דæȋFw

V8vƶưԝ̴W7v<זN^YRt<Q<tW7v'D^ǟƝ[ԘFwvԝ̴XHVϡy

wvn^_זT][זŌϥϦՖЪ^Íȋ^͸֋[7vԝ̴W7v=זNw=Í̍^ʷ<tô

̍^ʷ[Щv^W7SV̪זќϿZǩԗ[sSVȀòFwvDX=Z8^W7v'.גǮԈ

439ף438&3384 XH&�Ç�Â�ϕлד֤ 32 зҪЮW_&-
ŌϥϦϿԝ̴^ȎĊϿZ
3real4ӽӐǄ^Ї˝ϿZí˦{ɠǫӓJw`זŌϥϦϿԝ̴=N^ՖЪWXvɳʤW7v
Ԑɓ_זJgVזŌϥϦJvðcX3d. Reproduktiven4=ŠԘJvԐɓW_Z@Vɷt=
ģuvԐɓX89ɳʤ{Xv^W7uזȎ֍[_זŌϥϦՖЪWҽZywZBw`ZtZ8

Ԑɓ^ŠԘ=ģutwPԐɓ^ŠԘXHVϡywvזX89èȎW7v'Ȏ֍[_זÍ̍^

ð=ô̍^ð[זɷ=ŌϥϦՖЪWʈӐXJvԐɓ{ԘJ^W7v'.גƟ̨&507֤דXH
V;u&ƶ͗ĜⅠ[;Bvƶư^ŠԘXԐɓ^ŠԘ^éT^ϳZvӡՀ=7vΗ  'ד6
� ̴Ю 25֤WɬⅠHP͝[&¶Ê��_/ԐɓƌcΝՉʷ͸^ϢӼ0ג¶Ê��31114ד^
л 3ե^л 1з③ҽ͗ůW&ϖϿĜⅠגSachkreditדXΝՉĜⅠגZirkulationskreditד{
ŷŒHV;u&×Ҋ^Ϙʅ[T8V_&-лÍ^Ьִ^ĜⅠƑɬגϖϿĜⅠ�ɬⅠҊדW_

ԐɓnH@_זNw{˺էJvDX=ʍ͙{זNw{ͦ@DX=Óʍ{ƭcԣDJϖԍ=ז

ԆάFwv'лé^֓ǅ^ĜⅠƑɬגΝՉĜⅠ�ɬⅠҊדW_זĜⅠ{ĒÔJvҊ[sSVז

7vԐɓְ^ʶ̬=Í̞̊ʎFwv=זD^̊ʎ_זD^ǟƝȎϡFwv7vŠˤ^ÒW_ז

ɷ[ɗТʣ^ΫȦ{ӸJvn^W_Z8'ċ̞Wn˺ʹywvĭ͠^ϻҽ[sSVԘõ{

ĒÔJvƗҔʑ=ĭ͠Ҋ[Ô:twvZt`זĜⅠĒÔ_ɷ[XuўΩϿϙϗ{ĂyZ8'

nHʯ(=Đ:`③ҽŜϻҽн[sSVϥKvʽҿϿԙⅠ{ɠǫӓJw`זɷ_D^ɳɪ

^ĜⅠ{PQWĒÔJvDX=W>vW7x9'ɷ=ЇR[ԐɓW˺ʹywv<זNwXn

ɆɲPSV_זɼ[ҜSV˺ʹ̰̒^Ś̻Jvĭ͠{ɿv[Ֆ?Z8<_זɷ[XSVYR

tWns8DXW7v'.גƟ̨&281֤דXӵ̙HV8v' 
� ¶Ê��_ÛӗĔĤӵW7v=&̑[̬vϖԍלƶưǎɢ{ԡŀH&èɼגex postד[
˺ʹ9ΝՉĜⅠW_&ÍӕʹʷɳXƟIΝՉʑ^7v③ҽŜ[ĜⅠöĆFww`&ԑǩҊ^

-Ԑɓְ^ʶ̬=Í̞̊ʎ.FwVnÓΰ_Z8W7x9'̲ QȃǎHZ8ϖԍ̌לӒƶư

{èŠגex anteד[ϻΗH&ԡŀJvǟƝ_&ƒΗҊ_Ԑɓ^ĺʹ8{·mvW7x9'
ɾSV-ԐɓnH@_זNw{˺էJvDX=ʍ͙{זNw{ͦ@DX=Óʍ{ƭcԣDJ

ϖԍ=זԆάFwv.DX[Zv'Dw_ϥϦϿԝ̴=ˎǮJv C WԣDuɿvDXW7
u&µÂ��=-ƶưԝ̴=ԘFwv.XHPDX[ȞʋHV8v'Մ[ A ^ΝՉĜⅠW
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_&µÂ��=-Ԑɓ=ԘFwv.XHPDX[ȞʋHV8v' 
ªÂ­} �Ç�_&�③ҽĜⅠX�ԝ̴ĜⅠ=í⑧Jv D [T8V&ǉȋԝ̴ĜⅠX
Νŭԝ̴f^ɲɡԘ⊿[ϘȋŵH&ϻҽ͗ů_�^③ҽĜⅠ[_ƤjwV8Z8Xʏ9=&

③ҽ^ÐǮͣҔ[_ƤjwV;u&ϻҽ͗ůň͗^½¤¨Ê�Â¨Çג�universal bankד
{ŠˤH&ʷɳƑɬW^Ǌ֍ցė^ˎǮגǫǊχ̩Ƒɬד=΍ȋϿ[իӐXZu&ԝ̴ĜⅠ

W_ɲɡ֩ծƑɬ^ʡ҄=ǤǮHV8vXH&-
ĜⅠȀòҊXHV^③ҽ^ͣҔ=&Ϧ͗

^ˎǮ[TwV&③ҽԝ̴^֓а^Տȯ{Ӑ·JvXJw`&ϻҽͣցXHV^③ҽ^͗ů

nƟ͝[̪ǮƗҔZ֓а{Ӑ·Jv'jKD^̪nřɿ^Ǭ8͗ůW&Ǯ③ҽ^Ї˝Ͽĵ⊿

=̪n̙А[ȎϡFwv'
③ҽ=Ǯ>Bw`Ǯ>8hY&③ҽ=ϻҽ{ZJ֍^ȈŁʑn

Ǯ>8'③ҽ_ϻҽְ^ÍǮեŒ{NwқԮ^ֵȏ[ǩuF`>9vW7x9'H<HjP

③ҽ_&jJjJǮ>@ZvʈӐְ{ЙȎ[ӹ՘H:]`ZtZ8'N^Pm[_&③ҽ_

Ǯ>Zқɇԝ̴Xɉǟ[P8JvǮ>ZűŤX{ʈӐXJv'.גªÂ­} �Ç�3834&
 'XHV8vד184֤ף183
 
�g5KP	���W��

ªÂ­} �Ç�_/ծһԝ̴ӼגÒג0דªÂ­} �Ç�3844ד^л 3цծһԝ̴X
қⅢйç^ś⑴^л 11зřξϠ^ǐнŵ[;Bvӽ֎ȒXN^ļ̭W&Ϝſɳʮ^ʈϋʑ
[T8V&øÒ^âT^���¯Wӵ̙HV8v' 
� -ǉȋԝ̴^ɅǮҚɯ._͈ɪ[sv-ԝ̴џƝ.X-ԝ̴^Ɨŭŵ.[suƗҔX
Zv=&-
řξϠ^ǐнŵf^Įơ[_&ԝ̴Û҄^ϻȯXXn[ǤǮJvӽ֎Ȓ

=ϥKv'Dwt^֎Ȓ_&ԝ̴^͛ʮ[ʋIV&DX[ǉȋԝ̴=Ѯԝ̴Ù[ſm

vǮ>F[ʋIV&Ь(^ե֡[ϳZvɰFWčⅠ
H&իɃ͗WדƟ̨&20֤ג.
_ΝŀHPԝ̴=ǉȋŵH&Νő=ǆ֗[Zv' 

� Ȕ̚Zԝ̴џƝ[sv-Ǯўƽ.ր^Ֆɲйç[su&ɕǐøÒ^řξϠ=׎Fw&
ğðԝ̴=˺էϿZ-ȥǩƶ͗Xȥԝ̴ȓϿϥϦ.W_πH8йçʲ[suɕǐøÒ

^řξϠXZv'-πψZԑǩйç=ҽZyw&NHVD^йç{ʲ8\@Pm[&Ʌ

ְ{ˀIVǃԱ{Պmԑԩ{ˎɯ
 'JvDXnřξϠ{ćÒFLvדƟ̨&23֤ג.
� ԝ̴Û҄Ͽϻȯ^×͘W&ϳZvƇǄ<třξϠćÒ=ϥI&-ñpD^Įơ_Nw
қԮjP&ԝ̴Ť=ŹŒ[ɰ8XDxW_&N^ļ̭f^ƏȞĮơ{ƺcԣDJ'D

^ƏȞĮơ_&џȬ&қⅢйç^ͫ˥[&HP=SVjPřξϠ^Óн{ΆѦϿ[ɳ

ʮJvĮơ[&Ȥ>&џȬ_D^ÓнN^n^=&ӽϥϦե֡^Œ֖^⑵Ɖ[sSV&

⑵ƉFwv
 'DX[ZvדƟ̨&24֤ג.
� D^Įơ_③ҽԝ̴^řȒցė[sSVĘՏFw&-
③ҽ_&8KwnҔ9⑴uׅ
8řξ[ցʇ{nSV8v'řξ_jP&ô^èʜ=ƟIZt`&ÍϦ͗ես[;B

vйç=ȉŁ[˙⑵FwvX>̪ׅ[՘JvW7x9'<@V&Ϝſ^Йжf^③ҽ

^ŨŤ[Zv'<s9[HV&③ҽԝ̴^ӽĮơXϦ͗ԝ̴^NwX_&йç^˙⑵

[ơ<SVÍҝJv.גƟ̨&26֤דDX[Zv' 
� йçś⑴f^ÍҡϿĮơ^ô[-Ϧ̡͗΄Ǫŭ^Ϙȋ^ӽ͸֋<tϥKvӽĮơ.=
ϡwv'ѻ͇̰[ˀͣϿ֛Ӑ[su-
֛Ӑ=ĒѢ{Ԥ:w`&̪ʛ^ӽ‐û^nX

[ϥϦJvӽý͗=ɉǟĔ͋{ӒȋJv'suҢ8ӽ‐û^nX[ϥϦJvӽý͗_
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ϘŘřξ{ȎϡJv.גƟ̨&28 ]�Â�Â_ѻ͇̰[ɳʮFw̚@&ÓΓ̰'ד֤
ȱ(ȼǥJv'̪ ǸΓ̰[ȉʮư^֛Ӑ_ˈőϦ דƇ̉̂ג͗ ϥϦsuʐՊ[ǤǮH&

Ƈ̉Ĕ͋=Ñ̗JvPmˈőϦ͗^řξϠ_Ñ̗H&ťɃϦ͗גȉʮưד^řξϠ_

ǍԿFwv'ÓΓ̰_Մ[&Ƈ̷̉^ĒѢես^ˬǳ=ȉʮư^ĒѢեսsuǮ>@

Zv' 
� -řξϠ[;BvD^Ɇϳ_ļ̭Fw]`ZtZ8'NHV&Nw_ˈőϦ͗XťɃ
Ϧ͗X^џƝ[sSV^kļ̭Fwv'JZyR&џƝϥϦ3�Ç«¥Ê�¾Ç4[

sSV.גƟ̨&36֤ד'џƝϥϦ_Ñ̗ϿџƝϥϦגǍɦɃǟ=ׅτ&υǑ{џƝד&
ÒքϿџƝϥϦגυǑ=ׅτ&ǍɦɃǟ{џƝד&ΦƝϿџƝϥϦגӋ⑥ʶ=υ②&Ǎ

ɦɃǟ{џƝ7=דu&¸Á�¡_�̡΄Ǫŭ[svϥϦես^Ɇ{ɕǐŵHřξϠ

^Ȉȋʑ{ǤJ& ƶ͗ԝ̴Xƶ͗řξ{˙⑵Jv&!ʽҿՏͯ{ƗҔ[HϘŘřξ

{ϟɿJv&"ÓΓ̰^йçŤ{ɰŵJvDX=7v' 
� џƝϥϦ_�Â�Âџʮ{ǵͣXH&řЂńƟXý͗ƝƟ^éT^ɳʤ=7v'йç
^˙⑵[suĔ͋ÉřξϠ{ׅmvřЂńƟל�Â�ÂW7u&ý͗ƝƟל¡À�¡

W7v'řЂńƟÉý͗ƝƟ_ƟЬϿג΅ɕѣƝדXџƝϥϦϿגǓЇѣƝד^éT

7u&ðϿџƝ[sSVnƗҔW7v'ý͗ƝƟÉřЂńƟ_Ϧ͗^Ɵե֡ϿџƝX

ϳե֡ϿџƝגƶ͗X③ҽ&Ϧ͗X③ҽ&Ϧ͗Xƶ͗^џƝד^éT7v' 
� -џƝϥϦ&ý͗ƝƟ&;sc¡À�¡גϜſϿý͗ƝƟ�ɬⅠҊד_&ўΩϿӽř
φ^h<[&suȥFZўƽ[P8HVsuǮ>Zўƽ[ŉǎJvʽҿϿӽřφ{Ӥ

J'Dwt^řφ_&ўƽXϦ͗եսX^ʑԠ[ʋIV&ϳZv.גƟ̨&44֤ד'D
^ʽҿϿ¸Á�¡XȞԬϿ[&řЂńƟ&�Â�Â_ўΩϿ¸Á�¡QB<tϥIv'

Ϧ͗ý͗^џƝ_&③ҽ=òŀHĘՏJvDX=Ǭ@-ϥϦŤ^ωЂZИǥXΠԙ.

=Њ<w-ʶ̬֓Ù{ĂyZ8ѕэZўƽ֓Ù.=ҽywv' 
� -ÍT^ϜſϿџƝ=ɉǟĔ͋{˺էH9vPm[_&ѮϥϦ[;8VYwQB^Ţ
Ɲ{ſm]`ZtZ8<מD^Ʒ8_&JgV^ϥϦես[T8VÍҡϿ[_п:t

wZ8.גƟ̨&46֤ד'�Â�Â_~�¡���Ê^ȃǎ[ɄƚFwv'ÍĐXHV
①⑥¡À�¡_ǸΓ̰[ϥϦԙ^ׅ8~�¡���Ê=⑴ϭϿĒѢҊXZu&ÓΓ̰

[_ϥϦԙ^ć8①⑥¡À�¡=ɉǟ{˺էHP'À�ÇÉÈ��¡­}ÊÃÇЕυ

�Ç��Ê¡_ʒʥ̰[�Ç��Ê¡ĩ=ĒѢ{ś⑴JvDX[sSVĔ͋{Ѩː

HP'ĒѢ^қϋϿś⑴=Z@ϥϦ^ɱŤʑ=ׅ8ǟƝ_ϜſϿџƝ^˽р_Ř^ɳ

{Ƒv'қϋϿϜſøǫ[&ϘӤZY^ΕɻϿϜſ&íՉͣց^Ϝſ=7v' 
ªÂ­} �Ç�_øÑ^ϜſɳʮX③ҽԝ̴^ÛȤϿZɶŢ{ԫj:V&Ɵ̨л 3 ц
ծһԝ̴XқⅢйç^ś⑴^л 14 зԝ̴Û҄ϿϜſX③ҽ ծһԝ̴f^Աŵ[;8V&
ծһԝ̴גFinanzkapital=finance capitalד^ȋ҄{HV;u&øÒӐѓJv' 
ԝ̴Û҄ϿϦ͗^ϻȯ_③ҽ͗^֓а{ϻȯFL&-֓аFwP③ҽśɠ_&NwқĊ&

�Â�Â;sc¡À�¡[;Bvԝ̴Û҄Ͽ֓а^̪ׅ͸֋[Ś՘FLvիӐZÍŭŤW

7v'NDWñɠ_&�Â�Âp¡À�¡=Ōc8<[③ҽśɠ[ƏčⅠJv<ג.מƟ̨&

 'ד107֤
ԝ̴Û҄Ͽý͗^ɾȰցė_ԝ̴Ť^ɰF=΍ȋJv'�Â�Â^Տȯ[su&③ҽԝ̴

=�Â�ÂÉ¡À�¡[ɾȰŵHZ8͝[ՍƝH&ǮӒ‶ŵH&Մ[③ҽ^ՍƝ=�Â�Â
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{ĘՏJvЈáŪ̀=7v'-
�Â�Â_&NwқԮ&ÍϦ͗ե֡ŁĊ^Ʌְ^˺ʹĜⅠ

;scϥϦĜⅠ[ɐ[ʋI9vÍǮ③ҽ{ŠˤJv.גƟ̨&108֤ד' 
қⅢйç^ś⑴Xý͗ƝƟ[suřξϠ=Ñ̗H&ԝ̴բķFwV-˶͗Ҋřɿ.{ɳʮ

Jv'ţ͗Ҋřɿ_③ҽ^Ϝſŵŧʮ^ŭͣ[Zu&йƝôН^ԗƐԝծ[Zv'�Â�Â

[sSVйçÁ��=⑵ƉFw&ԝ̴^ȈŁʑ=ǤǮH&③ҽ^Ϧ͗ĜⅠ=ˎǮH&③ҽX

^ցė=ѭȗŵH&Ϧ͗[ˀÒFwPԝ̴^ŐϢ͠=③ҽ^ʷ[ɎJv' 
ĜⅠ^ϻȯ[suԝ̴ȓ֋ї^æīԝ̴QBWZ@&֠ϥϦϿӽ֋ї^Ԑɓ^ǮեŒ=

Ϧ͗[ⅠжVtwv'-ñ̒^Ϧ͗_&Ϧ͗ԝ̴ȓ^ʶ̬JvѮԝ̴sun_v<[Ǯ>8

ԝ̴{nSVўƽFwv.גƟ̨&110֤ד'֩ծ=ǤǮJvXΝՉĜⅠQBW_③ҽ^֩ծ
řȁ_̪ȥ[Zv'-Nwq:&֩ծ_&͈ɪ^ԗŀw{ՉIV&Ѥ:KϦ͗Ͽˀԝե֡[

ΝőJv.גƟ̨&111֤ד' 
-<@V&Ϧ͗^③ҽf^ēȃ_&ʁ ̬ցė^џ̀W7v'Ϧ͗^ԝ̴^jJjJǤǮJ

vÍեŒ_&Dw{ĸⅠJvϦ͗ԝ̴ȓ^n^W_Z8'ɷt_③ҽ{ՉIV^kԝ̴^Ő

Œ͠{Ô:tw&③ҽ_ɷt[P8HVʶ̬Ҋ{öӃJv'ô֡&③ҽ_&N^ԝ̴^jJ

jJǤǮJvÍեŒ{Ϧ͗[ǉȋLGv{:Z8'Dw[sSV&③ҽ_jJjJǮ>8х

ǇWϦ͗ԝ̴ȓ[Zv'<s9Zó̍WϡȎ[_Ϧ͗ԝ̴[ԱŵFwV8v③ҽԝ̴&HP

=SVԐɓɳʤ[;Bvԝ̴{&У_ծһԝ̴XƠUBv.גƟ̨&111ד112֤ף' 
ԝ̴^ʶ̬Ҋ[XSV_&Ԑɓɳʤ=ěːFw&Ԑɓԝ̴&řȁõԝ̴^ɳʤWˀÒFw&

ԐɓɳʤWǃƐFwv=&ϡȎ[_ˀÒFwPԝ̴^ǮեŒ_ϥϦԝ דϥϦʷ͸&ũİŤג̴

[ԱŵFw&ϥϦՖЪ[ǉȋFwV8v'Ϧ͗[;8VĸⅠFwvԝ̴^ǤǮJvեŒ_&

ծһԝ̴-JZyR③ҽ[sSV˺էFwϦ͗ԝ̴ȓ[sSVĸⅠFwvԝ̴.W7v' 
-ծһԝ̴_&͈ ɪĀН^ϻȯXXn[ϻȯH&Ϧ͗^Ϝſŵ{nSVN^֥φ[՘Jv.

Ɵ̨&112ג ʶ̬^֓Ù=Տk&③ҽ^˸śԝ̴^ʶ̬ҊXϦ͗^˸śԝ̴^ʶ̬Ҋ'ד֤
=ƟÍXZu&˺ է^֓Ù=Տl'Ϧ͗Ԗ̏=③ҽԖ̏fēȃJv^WZ@&ԝ̴Ԗ̏=&

ծһԝ̴ȓ=&-Ǌ΃ϿѮԝ̴^ŐϢ͠{③ҽԝ̴^˺է^ɳʤ[;8VÍԮ[ƝÍ.H&

ðϿџƝ=իӐZɶŢ{λKv' 
ԝ̴Û҄Ͽϻȯ^ɲŖ_Ԑɓԝ̴=ׅřԘԝ̴&ƶ͗ԝ̴XHVիӐZɶŢ{λIP=&

ׅřԘԝ̴=Ϧ͗ԝ̴[ɾȰH&③ҽԝ̴=ϥϦϿԝ̴ȓЈê^ĜⅠ˶č{ȀòH&ԝ̴^

ƗŭŵXĜⅠ^ˎɯ=Ԑɓԝ̴ȓ{˺էҊ[H&ծһԝ̴XHVϦ͗^řξ{ƑuÑCv'

°Ê�Â^ƣȋ^ƣȋ[β:w`&-
③ҽԝ̴_ׅřԘԝ̴^ƣȋQSP&NHV&Nw

қԮ_ծһԝ̴[sSVƣȋFwv&X'ծһԝ̴_&ׅ řԘԝ̴X③ҽԝ̴X^ѮƝW7

SV&H<n&ўΩϿϻȯ^ω⑴[suׅ8͸֋[;8VНĀϿϥϦ^̀Ȏ{y=n^XJ

v.גƟ̨&114֤ד'ƶ͗ԝ̴^ϻȯ_DwXϳZu-
ծһԝ̴^ϻȯ_&ƶ͗{ѤȞϿ
[nЈȞϿ[nˇHʴHV&<TV_7^s9[ĬʦQSPƶð{&ծһԝ̴[sSVϜſ

ŵFwPϦ͗^ÍöϢð[ԱŵJv.גƟ̨&114֤ד' 
øÑ^Ӑѓ[ǚ8VªÂ­} �Ç�^ծһԝ̴^ԝ̴ɳʤ{ǈМJvXÒǈ[Zv'

ąH&Ϝſԝ̴^�Ê·{ªÂ­} �Ç�=ďⅠHV8vӥW_Z8'̴ ЮW_ϜſĔ͋

{ɳʮH&ɉǟ˺է^ÛĊXZvԝ̴ɳʤXHVϜſԝ̴גmonopoly capitalד{Ⅰ8v'
ϜſĊ_&�Â�Â&¡À�¡&�Ç��ÂÇZY^ɉǟ˺է^ɳʤ{ӃHV8v' 
�




��
�

Ϝſԝ̴� � � � � � G � W 
 P 
 W	� G	�
�דmonopoly capitalג ԝ̴ծגcapital stockד� �էɲגdividendד�
͈ɪԝ̴� � � � � �WA� � � � � � � � � � � � � � � � � � �     �  WA	 
���דinvestmentג�����ϻҽדshare capitalג � � � � ������ � ǩƃגcapital gainד�
③ҽԝ̴� � � � � � G� �       � �  � �     g� � � � �     G	 
� �דbank capitalג
�

� Ϝſԝ̴É͈ɪԝ̴É③ҽԝ̴=џƝHPԝ̴ɳʤגcombined capital formד_̴Ю 72
֤^͈ɪĀН^ԝ̴ɳʤXӑPІ_ƟIW7u&ªÂ­} �Ç�<t^Ӑѓ{̅Ϣ֪̅

^Ñ&ծһԝ̴גfinance capitalד^ɳʤӒȋXHVȉʮFLZBw`ZtZ8Η  'ד7
� իɃ͗^ǉȋԝ̴^Қɯ_͈ɪԝ̴ɳʤ[svԝ̴џƝXΝŭŵ[suƗҔXZv
=&Ǯўƽגbig businessד^Ֆɲйçגexcessive competitionד[svřξϠćÒ
{ǃաHқⅢйç{˙⑵JvPm[&③ҽԝ̴XϜſԝ̴=Ս˭Hɉǟ˺է^Pm^

ϜſĊ=ɳʮFwv' 
� ̡΄ʂϤ^ՖЪWϥIvÑΝեսXÒΝես^řξϠ͋Ɇ{ļ̭H&йçŤ{ɰŵJ
vPm[џƝϥϦגcombinationד=ԣDv'џƝϥϦ[_řЂńƟXý͗ƝƟ=7
u&΅ɕѣƝXǓЇѣƝ=7v'ý͗ƝƟ&řЂńƟגcartelד[_Ɵե֡ϿџƝX
ϳե֡ϿџƝגconglomerate7=דv'џƝϥϦ&ý͗ƝƟ&ϜſϿý͗ƝƟגtrustד
[_ɉǟ˺է[svўΩϿ¸Á�¡^ô[ʽҿϿ¸Á�¡=7vΗ  'ד8

� ԝ̴Û҄Ͽý͗ր^ɾȰցėל˺էŤ_ԝ̴Ť^ɰF=΍ȋH&�Â�ÂÉ¡À�¡
^ՏȯX③ҽՍƝ^Տȯ[_ЈáŪ̀גsynergy7=דv'ţ͗Ҋřɿ=③ҽ^Ϝſ
ŧʮ^ŭͣXZu&M&Aגmerger and acquisitionד^Ƈԝ[Zv'йçÁ��⑵Ɖ
[suԝ̴^ȈŁʑ=ׅju&Ϧ͗ĜⅠ=ˎǮH&Ϧ͗X③ҽ^ցė=ѭȗ[Zv'

③ҽ[_Ϧ͗ԝ̴^æīԝ̴`<uWZ@&7tqv֋ї^ԝծ=֓ÙHVϦ͗ե֡

[ˀÒFw&Ϧ͗f^ˀÒԝ̴^ŐϢ͠_③ҽԝ̴^ʷ[ɎJv' 
� ③ҽԝ̴қԮn͈ɪԝ̴ɳʤ{ƑvPmʶ̬^֓Ù=Տk&Ϝſԝ̴{Ƥm͈ɪԝ̴
^ʶ̬Ҋ^ƟÍŵX˺է^֓Ù=Տk&ðϿџƝ=իӐZɶŢ{̀PJ' 

� ȇլ_/ўΩȅ̍ΕӼ0גȇլ3194ד
ўΩȅЖв^Œŵ^ӊӼ^ B ªÂ­} �Ç�
/ծһԝ̴Ӽ0[;BvƇϢӼX͸֋ӼX^ΦƟ[T8VW&-ƇϢӼW_řȁ{:VԐɓ

{ԘõBvԘõԝ̴_&Ϧ͗[ˀMtwPԝ̴=&N^ՕŭՖЪÙ[Ԑɓɳʤ{XSVՔÿ

JvDX[Zv&N^̰րÙ^һՉ[svn^XHZBw`ZtZ8'N^ô^ɳʤ^Ԙõ

ԝ̴=ȃǎJvX89DX_&ƇϢӼW_Ʒ֯[ZtZ8.גƟ̨&88֤דXH&µÂ��
^řȁӼW_Ь(Zvɳ^n^=N^jj˛ⅠFwV8vXHPÑW&ªÂ­} �Ç�

^ծһԝ̴[T8V-
ԝ̴^қⅢйç^֎Ȓ{ZJǉȋԝ̴^ɅǮŵ=&͈ ɪĀНɳɪ^

̠ƌ{үH@ĘՏH&N^̠ƌXXn[③ҽX^ր[̌PZvցė{ȯտHV&×Ҋ^џƝ

^ŉ[ϜſϿѝѽĊ{ɳʮJvծһԝ̴=ʮжJvX89^W_Z@V&͈ɪĀН^Ϧ͗

ý͗f^̠ƌ=Ϧ͗X③ҽX^ր[̌PZvցė{ȯտH&N^џƝցė[sSV&қⅢй

ç^֎Ȓ{ZJǉȋԝ̴^ɅǮŵnŐϢFw&ϜſϿѝѽĊnɳʮLtwvX89^W7

SV&ծһԝ̴_&͈ ɪĀНɳɪ[svˀԝԝ̴^Ԑɓԝ̴ŵ{ՉHVȎϡFwv③ҽԝ̴

^Ϧ͗˺էXHVʮжJvDX[Zv'.גƟ̨&89 XH&ªÂ­} �Ç�[ȞJvד֤
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�

ÃÊ¤Ç<t^ʻŗ{ˌ8PXH&-ªÂ­} �Ç�=͈ɪԝ̴^ƇϢϿӒȋ<tЇ˝Ͽ

[͈ɪĀН^̠ƌX89͸֋ӼϿ[ә̙Ltwvg>Ʒ֯[ЩSV8SPDX=&ϜſĊ

^ɳʮ^ʡ҄{N^ծһԝ̴ /̂ȋ҄0<tҗҭLHmvDX[ZSP^W7v'Nw_Ã

¤Ç^ǟƝ&/ϥϦXԝ̴^֓а0^ǤՏ<tЇ˝[/Ϝſ0{ȯտJvPm[ǉȋԝ̴^

ɅǮŵX͈ɪĀН^̠ƌX^ʡ҄=ԳӓFwvDX[ZSV8v^X&ЈȞʋHV8vn

^X8SVns8W7x9'.גƟ̨&90֤דXHV8v' 
� ȇլ_/ўΩ˽рӼ ˻Ӝϕ0גȇլ3254דW_ծһԝ̴^̙ЙZȋ҄{Ô:V8Z8'
Ɵ̨^л 3 ѲɌǊÛ҄^л 1 зϑύ̰^ԝ̴Û҄W&իɃ͗[;Bvǉȋԝ̴^ɅǮŵ&
͈ɪĀН^ͣҔ&ծһԝ̴^ұа͝ɪ{ӵ>&л 2зW¢��^իɃ͗ϜſĊ&��Á�^
΢ǫˀԝ&~¸Á�^¡À�¡Օŭ[suծһԝ̴^ӽЈ^ִǔӼגtypologyד{ȯտH&
л 3ѲWǊ֍Ԛ̚[⑴ȋFwPɌǊÛ҄^ўΩ˽р[ӛƌHV8v' 
� мҊ_ȅϥ^̞<t-ծһԝ̴לϦ͗ԝ̴^ծһϿ˺է[svϜſĊ.XϢәHV8v'

ȇլ_Ɵ̨л 3ѲɌǊÛ҄л 1зϑύ̰^ԝ̴Û҄л 2ф͈ɪĀН^ͣҔ^ C˺է֓Ù^
ʷ͸XHV^͈ɪĀНW&ϜſĊ^̪nՏ|QɳʤW7v�Ç��ÂÇ[T8V-͈ɪĀН

^͈ɪĀНX89͈ɪĀНɳɪ^éի&Ðի^͛Ջ_&Ϧ͗ý͗=Ž[͈ɪĀНɳɪ{Xv

X89ǟƝsuÍȲN^˺է͠{֓ÙJvXXn[&N^˺է^ŉȔ{ծһϿ[LK[_

8Z8'˺է͠{˧vǮԝ̴ȓ=ŌϥϦՖЪN^n^<t֠ɐ[֖wVDw{˺էJvX

89DX=N^φ{МHV8v'.גƟ̨&182֤דXH&ծһԝ̴_ԝ̴^ʶ̬XŒ֖HP
ўƽҊ˺էXӛ9˺էͣ͛^ɳɪϿƷ֯[әΤHV_ZtK&-ԝ̴Û҄^Íȋ^ϻȯ͸֋

[őϡJvԝ̴^��¯.XHV&ƶðԝ̴&Ϧ͗ԝ̴[Ȟ΀HVͲƙϿ[Ϙ͵Zұа͝ɪ

WϻȯJvԝ̴ɳʤXHVӒȋFwZ@V_ZtZ8XHV8vΗ  'ד9
� ͮìգǱ_-ծһԝ̴^͚ʎXִǔ.ͮגì3674דW&ծһԝ̴^͚ʎӒȋ[_�-③ҽ
{իӓJv҉:̍.גªÂ­} �Çד�&�-Ϧ͗ý͗^ϜſĊf^ŉեӁŭ{իӓJv҉

&ÐT^՗=7u^דհ̱ÉȶⅡϢӼג.ɪĀН{իӓJvжǟ͈-�&דÃÊ¤Çג.̍:

Dw[ĺՏԝ̴Û҄ÛӐǊ^ɳʤӒȋ=џcT8Vծһԝ̴^ȋ҄=ÍȋLK&��Á�É

¢��É~¸Á�^ńՉӒȋ=ÓƗҔ[ZSV;u&Ϙ[¢��ǔX��Á�ǔ_Υ@̊Ӈ

HV8vXHPÑW&-
ªÂ­} �Ç�^Ӓȋ{ϥ<HV③ҽԝ̴[ÛȤ͠{Ô:w`ז

��Á�W_Ä��º�Â¢ז±~ÁÇ�ƶĀZY^µÊ�ºÇ¡É¨Ç�Ê=ז~¸Á�

W_÷Â�ÇזÄ��­�ÀÊн^ˀԝ③ҽ=ז¢��W_±ÂÁÇɅǮ③ҽ=ƟԠ^n^

XHVΡ<cÑ=v'8KwnϜſ^ǔDNՙ:זѝѽϿϜſ=ϥkőHPՖšԝծ{ԝ̴

ԶőJvφW_ƟԠϿȃǎW7x9'.גƟӯ&95֤דXHV8v' 
� мҊ_&¢��ǔ^½¤¨Ê�Â¨Ç�{Ù͉XHP�Ç��ÂÇǔϜſĊ=ծһԝ̴

^ŇǔגprototypeדW7u&N^ôծһԝ̴_ִǔגother typesדW7vXϢәHV8v'
Žѕ[¢��ǔ=̪Ǯ[HV̪ɰ^ծһԝ̴W7vXʏ9<tW7v=&D^Ʒ֯_̴Ю

17 ֤WՀgPȇլϢӼ^ʭ͌Ʒ֯^̍ΕӼX͸֋Ӽ[ėyvƷ֯W7u&̴Ю[Ѧ@ŘЮ
W˻mV҉βJvDXXҝHP8' 
 
Η1ד НĀϿńՉԝ̴XHV^ĜⅠל③ҽ���·[T8V&ȇΐɭ̇/ȇΐɭ̇^ўΩȅ

НĀϿńՉԝ̴^ӼϢ0גȇΐ3154דл 13зНĀϿńՉԝ̴XHV^ծһśɠ{Ɗό'
1933ɖ③ҽΕ_Ùǲ③ҽ^͠⑴^ǮɑZɰŵ&③ҽ͗ůXӨŜ͗ů^Œ֖&֩ ծծř^
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Ñ⑴^ӣȋגRegulation Qד&③ҽː͈ĀН^Ӓś&֩ ծě։śɠ^ţӣZY^ŉȔ{ː

R�Àל����Ê�ÂΕXƭ`wV8v=&ȇΐ_-
③ҽśɠ{ 1T^НĀϿԝ̴
XkZHV&N^ўƽ[НĀϿZǚβ{n9BV&1 ǊZ8H_7vϘȋ^Ǐǘ^ўΩ
Λŭ=Ŋζ[ͣҔH&ð(=ȈȋHPϥΛ{ƽlPm[③ҽ=̀PJg>̴̻ϿZͣҔ

{ĸŒ[ϻ˨W>vs9Z‐û{̅īHs9XJvn^W7SP'.גƟ̨&253 Xד֤
HV8v'�

ȇΐ_НĀϿńՉԝ̴גsocial common capitalד[T8VƟ̨л 5зНĀϿńՉԝ̴
^҉:̍W-ǌǏ{_ImXJv&Ǯ΄&ǌǦ&΅&͓―&Αɀ&΢ΙZY^қϋԝ̴

QBWZ@&՗ԩ&ÑÉÒ΅՗&ŃńϿZíՉͣց&֚Ť&ՉĜ̎ӣZY^НĀϿ�Ç

­À�¡À��ºÊ&Ft[́Ғ&ŸϺ&ծһ&ԍ˽śɠZYX89śɠԝ̴nƤl'.

ǚ̴ϿƇŞ^דfiduciaryגXH&НĀ<tĜӠFwv­� ¼�~ÁÊדƟ̨&47֤ג
[ǚ8VϜж^ͣ͛[sSVуϢFwvn^XHV8v'�

НĀϿńՉԝ̴_УϿԝ̴^ԝ̴ŪϠ{ׅmv=&НĀϿńՉԝ̴=ӒśѳƯ[su

УϿԝ̴^ԝ̴ŪϠ^ƇŞ[ǚ8VуϢFwvX&ϥϦʑ=ơÑJvƏ֡&ծһƁͣZ

Y^НĀԙⅠ^ͼˬגdamage of social cost׎}דJDX[Zv'�
Η2ד µÂ��^ԝ̴͚ʎXȇլ^ԝ̴ɳɪ[T8V&Χ΅Ќʉ-ԝ̴͚ʎ^Ō͖Ӟד1ג�

ǾʤǪ˦Éԝ̴ʂϤÉԝ̴ŠԘ�.גΧ΅3614ד&-ԝ̴͚ʎ^Ō͖Ӟד2ג�ǾʤǪ˦É
ԝ̴ʂϤÉԝ̴ŠԘ�.גΧ΅3624ד{Ɗό'Χ΅_-
ԝ̴ɳɪ{ǂT[ǤpJX8
9̍ơWԝ̴ɳɪӼ{Ō͛ʮJg>Z^<X8:`ז;Nt@N989DX[nZtZ

8W7x9'֠қϻϿ֠לқŭϿZĔĤǤͷX89Ʒ֯_זԝ̴ɳɪӼX_ϳZvӼϢ

Ͽ֋Ȳ[ȰJv^W7v'.גΧ΅3614&51֤דXHV8v'ɼ͸_N^X;uW7v
Xʏ9=&Š͸[T8V_лǂɳɪגquaternary formulaד{ӰmVҢ8Xʏ9'�
ք̐ф֑_ԝ̴ɳɪXͲƙՖЪ[;Bv˺էϿԝ̴ɳʤ^Ɇϳ[T8V&/ȇլўΩȅ

^ӼϢĊё0גք̐3874ד
µÂ��ўΩȅ^Ð͸֋ӼϿɳʮW&-Tju/ԝ̴Ӽ0^
ӼϢ^ɦռѰÑ[ÍâÖђ̳øք^ԝ̴Û҄^ϻȯ{ĆҀUBvX89&Ά@µÂ��

Û҄{ȠIDmV>PÓ΁^ʏ҉ג����ÊpÂ��Ç®Â�_nXsu&ÃÊ¤Ç

/ɌǊÛ҄0nD^хǇ[_8vד<t&ȇլ{տ˼HP^_&D^ԝ̴͚ʎ^̙Йŵ

QSP'.גƟ̨&125֤דXHV8v'�
Η3ד ǌǏƝĊԝ̴[T8V&ǮŉŤ/ўΩƇӼ Ò0גǮŉ3344דл 3цŒէӼл 2зǏö

^ 615ף610 ֤{Ɗό'Ǯŉ_&ͣ͒Éɶϰн(^ǉȋԝ̴XϳZu&ΫĔĴƃ^ʈӐ
^Z8ǌǏN^n^^ȰʑלԉɠXЋĦFwvXHV8v' 

Η4ד хϴXHV^˸śԝ̴[T8V&ֹ ⅡӉɣ/ԐɓXĜⅠ^ϢӼ)Ǥӊϕ*0ֹגⅡ334ד
л 10 з˸śԝ̴{Ɗό'ֹⅡ_-ĜⅠ_Íҡ[’г^ԝ̴{ɳʮJvטNwt_Íˏ
HV˸śԝ̴X<’гԝ̴X<Xs`wvטD9HPĜⅠÍҡ^’гϿʑ͋[nXU8

VţőFwv’гԝ̴XזDDW^˸śԝ̴X_̴ԠϿ[ϳZvג.טƟ̨&194֤דX
HV8v'ĎLVֹⅡӉɣ/ĜⅠӼX˸śԝ̴0ֹגⅡ324ד^л 4з-˸śԝ̴.Ӽ^
ǚ̴Ʒ֯{Ɗό'ֹ Ⅱ_&-8yqv˸śԝ̴_&ĜⅠӼ[;Bvԝ̴џƝZ8Hԝ̴֓

Ù^ӼϢ^Ԓʆ^ǚЛϿхϴ{ZHV8vn^W7v'.גƟ̨&122֤דXHV8v' 
мҊ_˸śԝ̴Ͽɳɪ{Ǐöϥkԝ̴&ÃÇ�Âԝ̴&͈ɪԝ̴&řȁϥkԝ̴ZY

^ͲƙϿ[ɳʮFwPԝ̴ɳʤ<tɎєHPхϴӒȋW7vXH&ԝ̴^ƶưŵלԝ̴
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ϖП^ȉʮW7vXHV8v'ֹⅡ^ӛ9-ĜⅠӼ[;Bvԝ̴џƝZ8Hԝ̴֓Ù^

ӼϢ^Ԓʆ._&ͲƙϿ[ɳʮFwP-ծһԝ̴.^ԝ̴ɳʤ^Ä���W7u&ϳZ

SP͚ʎW7vXʏ9' 
Η5ד ԝ̴ĜⅠ^әӵ[T8V&ֹⅡӉɣÉհ̱ңʄÉլⅡɭҧÉׅȳΰ/ªÂ­} �Ç�

ծһԝ̴Ӽŀս0ֹגⅡÉհ̱ÉլⅡÉׅȳ344דл 2 зԐɓXĜⅠֹגⅡӉɣǙмד&
լⅡɭҧ/ծһԝ̴^͛Ջ�-ծһԝ̴Ӽ.Жв�0גլⅡ3724דɼцл 5зΝՉĜⅠ
Xԝ̴ĜⅠ{Ɗό' 

Η6ד ̫ ɳƑɬ_ƶưǩԗ^ĜⅠƑɬגcredit transactionד^Í͝ɪW7u&ĭ͠ĭůցė
^ʮжXHV˖:v^=Չɐ^ϢәW7vXʏ9=&ĜⅠƑɬ[;8VԘõBtwvn

^=Ԑɓ<ƶư<[T8V^Ӽç=7u&D^әӵ[T8VǮŉ/ўΩƇӼ Ò0גǮŉ
лד3344 3цŒէӼ^л 3зřȁ^ _Ɗό'мҊ_&D^Ӽç}627֤ף624 AX C
^ՙ8[ԣǄJvXʏ9' 

Η7ד ϜſXծһԝ̴[T8V&ֹⅡӉɣÉհ̱ңʄÉլⅡɭҧÉׅȳΰ/ªÂ­} �Ç�
ծһԝ̴Ӽŀս0ֹגⅡÉհ̱ÉլⅡÉׅȳ344ד^л 4 зծһԝ̴XқⅢйç^ś⑴
ɼדլⅡ3724גլⅡɭҧ/ծһԝ̴^͛Ջ�-ծһԝ̴Ӽ.Жв�0&דլⅡɭҧǙмג
цл 8зϜſɳʮXծһԝ̴&׊ⅡΰɴÉռȹӳÍѲ/µÂ��ўΩȅXϡöԝ̴Û҄0
лדⅡÉռȹѲ3694׊ג 2 եϡöԝ̴Û҄Ӽл 7 зϜſÉծһԝ̴^ϢӼגլⅡɭҧ
Ǚмד&ͮìգǱ-ծһԝ̴^͚ʎXִǔ.ͮגì3674ד{Ɗό' 

Η8ד ̈́ ɕѣƝXǓЇѣƝ[T8V&Úȳ֒Р/ўƽ^ўΩȅ0גÚȳ31074דл 14зý͗
^ǣϭXѝѽ{Ɗό' 

Η9ד ԝ̴Û҄ÛӐǊ^ծһԝ̴[T8V&ʳƇǂդ/¢��ծһԝ̴^ʮжՖЪ0גʳƇ
ƨǯք/~¸Á�ծһԝ̴&דЕȻ374גЕȻ̝ɴ/~¸Á�ծһԝ̴^ʮж0&ד3704
ʮжƙ0גƨ3514ד&ϥɀ͇Β/��Á�ծһԝ̴^ʮж0גϥɀ354ד&͆ǕƯǱ/̴̒
ծһԝ̴Œ̾0͆גǕ3604ד{Ɗό' 
լВҨ͢_/Ӳu:\n^{Ӳv0גլВ373423דӛӲ=ӑLvÖϭW&-ywyw^
͚ʎϢә[_&P|[Ⓐ^֓Ɲ{ӒȋW>v&JZyRⒶXⒶW_Z8n^X{ɩŘW

>vX89QBW_Z@&Y989Ⓐ=ŇǔϿZⒶtH8ⒶW7u&Y989Ⓐ=Đǫ

ϿZⒶtH<t\ⒶZ^<X89åәnƤjwV8vs9[ʏywv'.גƟ̨&400֤ד
XH&Ȏǎʑגrealityד[_�ŇǔϿZϖӲ{Ԥ:V֍⑴Z@ ���Â{ĒѢJv&
�ŇǔϿZϖӲ<tŇǔϿWZ8ϖӲfXՐҗJvéT^ĩ֡=7u&ŇǔϿZϖӲ_

ӛӲ[sSVӸFwvŖ̰ӣȋגdefaultדW7vXH&-У_jK&ӛӲ=ӑLvЈԋ
^Öϭ[жT'NHV&Öϭ^Ȏǎʑ[д>ŭ<Fw&̌PZϖӲfXͯ{Տmv^W

7v'.גƟ̨&407֤דXѱmˏSV8v'Öϭԝ̴Û҄=ӑLvǬ͝ZЈԋגaspectד
^Ù[жR&Öϭԝ̴Û҄^Á~Á��[д>ŭ<Fw&ƇϢӼX͸֋Ӽ^̌PZϖӲ

fXͯ{ՏmP@ʏ9' 
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314 ֹȹĸⅣ-ҸıXHV^ѤȞǏöӼ./ƶȅӼ֓0ТȹǮȅזл 84Ɉл 4ƛ2016זɖ
3̫ 

324 ֹⅡӉɣ/ĜⅠӼX˸śԝ̴0̬̈ւ1971זɖ 
334 ֹⅡӉɣ/ԐɓXĜⅠ^ϢӼ)Ǥӊϕ*0Ðȿ̨ʵ1988זɖ 
344 ֹⅡӉɣÉհ̱ңʄÉլⅡɭҧÉׅȳΰ/ªÂ­} �Ç�ծһԝ̴Ӽŀս0̬ ̈ւ̌

 1977ɖז̨
354 ϥɀ͇Β/��Á�ծһԝ̴^ʮж0̬̈ւ1956זɖ�
364 ΌȫƯð/ϡö^ծһŀս̌ןϕ0נR@ǰ̨2010זɖ 
374 ЕȻ̝ɴ/~¸Á�ծһԝ̴^ʮж0̼ïǮȅőϕĀ1962זɖ�
384 Íì̝/´Á���ÂÉ��¦¶Ê�-ԝ̴Ӽ.<tϡöf0͎į̀ɞ2009זɖ�
394 þҵʮɴ/ÄÊ�ÉÂ��Ç®Â�^Öϭ0НĀӪӼН1998זɖ�
3104 þҵӳ/ŀս�ԝ̴Û҄ўΩ0ɕŏН̨̌2018זɖ 
3114 ñ̸ĨÍդ/ũİXʶ̬^Ʋȅ �¾ÇÉÄ��<tϡöf0̝ƯǛ2011זɖ 
3124 ì̸ƻöȁ/ʒʥÉϦ͗ʂϤ^ϢӼ0̬̈ւ1973זɖ 
3134 ȶìļð/È�¤�^ƶð^ԝ̴Ӽ0о˱̨ʵ1985זɖ 
3144 ̸͔գɴ/ɉ΃НĀX_ċ< ǚ̴͚ʎ^ёԄ0ɕŏН̨̌2010זɖ 
3154 ȇΐɭ̇/ȇΐɭ̇^ўΩȅ НĀϿńՉԝ̴^ӼϢ0̴̒ўΩ̌ҍН2015זɖ 
3164 ȇլɭҴ/ўΩƇӼ ÒɈ0ȶΖ̨ɞ1952זɖ 
3174 ȇլɭҴ/-ԝ̴Ӽ.XНĀÛ҄0ȶΖ̨ɞ1958זɖ 
3184 ȇլɭҴ/µÂ��ўΩȅƇϢӼ^Жв0ȶΖ̨ɞ1959זɖ 
3194 ȇլɭҴ/ўΩȅ̍ΕӼ0̼ïǮȅőϕĀ1962זɖ 
3204 ȇլɭҴ/Ǥӊ Ը͗Ʒ֯ɜӼ0̨̱֞ɞ1965זɖ 
3214 ȇլɭҴ/НĀФȅ^̴͊Ʒ֯0̨̱֞ɞ1966זɖ�
3224 ȇլɭҴ/ўΩȅ{Ӳv0UP՟̨1967זɖ 
3234 ȇլɭҴ/µÂ��ўΩȅ^ӽƷ֯0ȶΖ̨ɞ1969זɖ 
3244 ȇլɭҴ/ԝ̴Ӽ^ўΩȅ0ȶΖ̨̌1969זɖ 
3254 ȇլɭҴ/ўΩ˽рӼ ˻Ӝϕ0ɭ̇Ǜ1971זɖ 
3264 ȇլɭҴ/ԝ̴ӼëŹɖגÒ0דΕ˽ǮȅőϕȬ1973זɖ 
3274 ȇլɭҴ/-ԝ̴Ӽ.XУ0ʀҩ^΅̨ʵ2008זɖ 
3284 ȇլɭҴѲ/ԝ̴ӼЖв� řȁÉǏö0о˱̨ʵ1968זɖ 
3294 ȇլɭҴÉ͏̴ļɇ/НĀФȅXɩӨΕ0ȶΖ̨ɞ1976זɖ 
3304 ͏̴ļɇ/ƴϖƙӗXўΩȅ0ϡö^ϢӼН1971זɖ 
3314 ΋Ƈʪ-ĔĤ^ŉǎʑXĔĤɳʤӼ^ȢЪ�ǡΐⅢŇ΂^µÂ��ĔĤӼʻŗ[sL

V�./ȇլϢӼ{ϡö[Y9Λ<J<0Newsletterл 2̰л 21ƛ2017זɖ 8̫ 
3324 ΢҈οƹÍ/°Ê�Â-ǮӼϢȅ.0̟Ι̨ʵ2014זɖ 
3334 ǮŉŤ/ĜⅠX③ҽԝ̴0̼ïǮȅőϕĀ1978זɖ 
3344 ǮŉŤ/ўΩƇӼ Ò0ўΩȅĊёл 3Ɉ̼זïǮȅőϕĀ1982זɖ 
3354 ǮŉŤѲ/ϡö^̡΄Xʒʥ0̬̈ւ՟̨1978זɖ 
3364 ǮԈСÞò/µÂ��^řȁϥkԝ̴Ӽ 1řȁϥkԝ̴0͎į̀ɞ2016זɖ 
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3374 ǮԈСÞò/µÂ��^řȁϥkԝ̴Ӽ 2ĜⅠśɠ͚ӵ0͎į̀ɞ2016זɖ 
3384 ǮԈСÞò/µÂ��^řȁϥkԝ̴Ӽ 3 ĜⅠśɠÒ^řȁϥkԝ̴גÑ0͎דį̀

ɞ2016זɖ 
3394 ǮԈСÞò/µÂ��^řȁϥkԝ̴Ӽ 4 ĜⅠśɠÒ^řȁϥkԝ̴גÒ0͎דį̀

ɞ2016זɖ�
3404 ǮԈСÞò/ԝ̴ӼҪЮ[µÂ��^Ҧփ{Ӷl0͎į̀ɞ2018זɖ�
3414 ǮլфǱ-̨Ӫ/ŌϥϦÉұаӼҪЮ^Жв0ԈլŰ̙үןł̮Н2015זɖנ./ȄŔ

ўΩϢӼ0л 53Ɉл 1ƛ2016זɖ 4̫�
3424 ҀǡĜ֑Éþҵӳ/ўΩϢӼXϡöԝ̴Û҄�¦Ê¡í˦[svӞӼ0ȶΖ̨ɞ1987ז

ɖ�

3434 ȥɒ՗̝-ĔĤȎĊӼ<tĔĤŉǎӵf�/ȎĊӼ^Ͷη0ӵ[sLV�./ȇլϢӼ
{ϡö[Y9Λ<J<0Newsletterл 2̰л 21ƛ2017זɖ 8̫�

3444 ΑӏŰ/ý͗^̴Ԡ�ȇլϢӼ^˃̴Ͽ˻ͬ0ńƟ̇ŵН2009זɖ 
3454 ΑӏŰ-/ԝ̴Ӽ0=_tlϢÓȪ 5φ./ȇլϢӼ{ϡö[Y9Λ<J<0Newsletter

л 2̰л 25ƛ2019זɖ 3̫[˻֯HVˡԵ 
3464 ťҵф/�¾ÇÉÄ���ПXðրX^ր0ȶΖ̨̌2018זɖ 
3474 ɀÑʌ֑/1847ɖʒʥ0ʀҩ^΅̨ʵ2013זɖ 
3484 �Ç�/ÄÇ¢ÇŢɬɉǟƙ0ҵΐͬãӥ̴̒זўΩӪӼН1978זɖ 
3494 ÝϯրĨ/ԐɓÉĜⅠӼXϡö�Ó˦ś^ϢӼ0Ǯ̨̫ɞ1999זɖ 
3504 ��Ç�/ԐɓӼ�0ȥΔ̙Éռοʞʖӥ̼זΙўΩ̌ǞН1979זɖ 
3514 ƨǯք/~¸Á�ծһԝ̴ʮжƙ0̬̈ւ1971זɖ 
3524 ȥӏÍ֑/ԝ̴Û҄^ʮύXԱ˦ ϡö^ĜⅠXʒʥ0͎į̀ɞ2014זɖ 
3534 ȥȑ֊ǰդ/ϡö̴̒ўΩ µ�ÄϿȯտXǊ֍ўΩ0̼ïǮȅőϕĀ1988זɖ�
3544 ըìҢΧÉ׋լǀ̝/ծһ���·0л 4ϕ̬̈זւ~Âµ2011זɖ�
3554 ͤìͽ/ϥϦĔ͋^ϢӼ0̼ïǮȅőϕĀ1968זɖ 
3564 ͤìͽÉȳƓիļÉ͆ǕƯǱÉþҵӳѲ/ȇլϢӼ^ϡǎXӼφ1µÂ��ўΩȅ^ȯ

տ20НĀӪӼН2010זɖ�
3574 ĉҵծÐդÉȵȻ͇̽Éք̐ф֑ÉȳƓիļѲ/ԝ̴Ӽ{ȅe
лÍɈÉԝ̴^ϥϦՖ

ЪגÒ0̬̈דւ՟̨1977זɖ�
3584 ͕Ơի̙/ԽöϿǌǏʶ̬�N^ͲƙXϢӼ�0̼ïǮȅőϕĀ1973זɖ�
3594 ǡΐⅢŇ-ϡöԝ̴Û҄Œ̾^Pm^ƇϢӼ�ϡöƔŇΜĔĤӼXȇլϢӼ./ȇլϢ

Ӽ{ϡö[Y9Λ<J<0Newsletterл 2̰л 20ƛ2017זɖ 5̫ 
3604 ͆ǕƯǱ/̴̒ծһԝ̴Œ̾0̼ïǮȅőϕĀ1965זɖ 
3614 Χ΅Ќʉ-ԝ̴͚ʎ^Ō͖Ӟד1ג�ǾʤǪ˦Éԝ̴ʂϤÉԝ̴ŠԘ�./ўΩȅӼ֓0

ȡĝǮȅזл 50Ɉл 2ƛ2015זɖ 11̫ 
3624 Χ΅Ќʉ-ԝ̴͚ʎ^Ō͖Ӟד2ג�ǾʤǪ˦Éԝ̴ʂϤÉԝ̴ŠԘ�./ўΩȅӼ֓0

ȡĝǮȅזл 50Ɉл 3ƛ2016זɖ 3̫ 
3634 ǗǠϼ/̌ðրÛ҄^Ʋȅ ϵǫ^ļ̭_ƗҔ<0NHK®1972ז���ɖ 
3644 հ̱ⒸÍդѲ/ʒʥƙЖв0̴̒ӪӼН1973זɖ�
3654 ׅ֨ԛ҄ž/ŌϥϦӃɪŒ̾0̌ӪӼ1968זɖ 
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3664 ׅ֨ԛ҄ž/µÂ��ўΩȅ^әĊXŌϥ0ʀҩ^΅̨ʵ1985זɖ�
3674 ͮìգǱ-ծһԝ̴^͚ʎXִǔ./T@`Ǌ֍ǮȅЖвђӐ0л 9Ɉ2003זɖ 3̫ 
3684 �º�¯µÇ/Ϧ֢͗Ʈ^Z<^ѬɃ͗0ĉ̸̙Гӥ̟זΙ̨ʵ1990זɖ 
 2015ɖזⅡΰɴÉռȹӳÍѲ/µÂ��ўΩȅXϡöԝ̴Û҄0͎į̀ɞ׊ 3694
3704 ʳƇǂդ/¢��ծһԝ̴^ʮжՖЪ0̼ïǮȅőϕĀ1963זɖ 
3714 αǠҢÐ/Ǥӊ ʒʥӼЖв0̲̻Н1975זɖ 
3724 լⅡɭҧ/ծһԝ̴^͛Ջ�-ծһԝ̴Ӽ.Жв�0̌ӪӼ1981זɖ 
3734 լВҨ͢/Ӳu:\n^{Ӳv0ԀӺН2011זɖ 
3744 ¨�¾�¡/ÄÇ¨Ê¢Ӏ�ÄÇ¢Ç^ծһɉǟ�0ȇլɭҴӥזȶΖ̇ɢ1941זɖ 
3754 ֽǟļÐ/͈ɪĀНծһӼ3˻ӜǤӊϕ40͓ȳ̨ɞ1978זɖ 
3764 Ο―ͬǱ/ƔŇ<tȅeƙϿƴϖӼ0Ǥӊϕזȅ҆^ƍН1997זɖ 
3774 ―Ї՗/ƙϿƴϖӼXўΩȅ ÑɈ-ԝ̴Ӽ.XƙϿƴϖӼ0Ǯ̨̫ɞ1971זɖ 
3784 ―Ї՗/ƙϿƴϖӼXўΩȅ ÒɈƙϿƴϖӼXϵǫӼ0Ǯ̨̫ɞ1971זɖ 
3794 ―Ї՗/ʒʥ^ǚЛϢӼ0Ǯ̨̫ɞ1976זɖ 
3804 ׅ̠̒/ўΩƇӼ0̬̈ւ՟̨1983זɖ 
3814 ɕⅡΧ̙/ɉ΃НĀXНĀÛ҄0ȶΖ̨ɞ1969זɖ 
3824 ɕⅡΧ̙/ўΩȅXͲƙӰԃ0ȶΖ̨ɞ1971זɖ 
3834 ªÂ­} �Ç�/ծһԝ̴ӼגÑ0ד˻ϕזȵȻͧդӥזȶΖ̇ɢ1982זɖ 
3844 ªÂ­} �Ç�/ծһԝ̴ӼגÒ0ד˻ϕזȵȻͧդӥזȶΖ̇ɢ1982זɖ 
3854 ҵΖǮÐդ/_ImVȅe③ҽӼ0ţʮН2012זɖ 
3864 ք̐ф֑/әĊJvȇլȅΜ0ӼţН1983זɖ 
3874 ք̐ф֑/ȇլўΩȅ^ӼϢĊё0үč֓л 2ɈזНĀӪӼН2002זɖ 
3884 °Ê�Â/ӼϢ^ȅ �ȃǎӼ0ȳƓОɭӥזčưН2012זɖ 
3894 °Ê�Â/ӼϢ^ȅ 
̴ԠӼ0ȳƓОɭӥזčưН2013זɖ 
3904 °Ê�Â/ӼϢ^ȅ��͚ʎӼ0ȳƓОɭӥזčưН2013זɖ 
3914 ´Ê�Ê/йçĵĆ^ʲⅩ�8<[ׅ͗Ѻ{ːѦFLv<�0ǌȴǒÉÙԺҬΒÉȥլ

ȝͮǱӥז��»÷Ç¢Н1985זɖ 
3924 ŠϮ֘ɴ-µÂ��ĜⅠӼXϡö�ԝ̴Ӽл 3եҪЮл 5з^/10ד<t/40ד^ř

ȁϥkԝ̴XNw[Ѧ@/5דĜⅠ'’гԝ̴0̂ ցė^҉β{ԫj:V�./ĜⅠϢӼ

Жв0л 36ƛ2018זɖ 5̫ 
3934 µÂ��/ўΩȅʻŗ0ͮⅡ֊ǱÉ՚ҵίƞÉǮŉŤÉťҵęɴӥזȶΖ̇ɢ1956ז

ɖ 
3944 µÂ��/ԝ̴ӼҪЮ֓�0ԝ̴ӼҪЮ֓҇ӥǽƱĀӥזǮ̨̫ɞ1993זɖ 
3954 µÂ��/ԝ̴ӼҪЮ֓�0ԝ̴ӼҪЮ֓҇ӥǽƱĀӥזǮ̨̫ɞ1982זɖ 
3964 µÂ��/ԝ̴^ΝՉՖЪ -ԝ̴Ӽ.л 2եл 1Ю0ÙȸόʚÉǮԈСÞòôӥזǮ

̨̫ɞ1982זɖ 
3974 µÂ��/ԝ̴Ӽ0ԝ̴Ӽ҇ӥǽƱĀӥл 1Œŋ̴̒̌זőϕН1982זɖ 
3984 µÂ��/ԝ̴Ӽ0ԝ̴Ӽ҇ӥǽƱĀӥл 2Œŋ̴̒̌זőϕН1983זɖ 
3994 µÂ��/ԝ̴Ӽ0ԝ̴Ӽ҇ӥǽƱĀӥл 3Œŋ̴̒̌זőϕН1983זɖ 
31004 µÂ��/ԝ̴Ӽ0ԝ̴Ӽ҇ӥǽƱĀӥл 4Œŋ̴̒̌זőϕН1983זɖ 
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31014 µÂ��/ԝ̴Ӽ0ԝ̴Ӽ҇ӥǽƱĀӥл 6Œŋ̴̒̌זőϕН1985זɖ 
31024 µÂ��/ԝ̴Ӽ0ԝ̴Ӽ҇ӥǽƱĀӥл 7Œŋ̴̒̌זőϕН1985זɖ 
31034 µÂ��/ԝ̴Ӽ0ԝ̴Ӽ҇ӥǽƱĀӥл 9Œŋ̴̒̌זőϕН1987זɖ 
31044 µÂ��/ԝ̴Ӽ0ԝ̴Ӽ҇ӥǽƱĀӥл 10Œŋ̴̒̌זőϕН1987זɖ 
31054 µÂ��/ԝ̴Ӽ0ԝ̴Ӽ҇ӥǽƱĀӥл 12Œŋ̴̒̌זőϕН1989זɖ 
31064 µÂ��/ԝ̴Ӽ0ԝ̴Ӽ҇ӥǽƱĀӥл 13Œŋ̴̒̌זőϕН1989זɖ 
31074 Úȳ֒Р/ўƽ^ўΩȅ0л 3ϕ̬̈זւ2017זɖ 
31084 ÚȳΘʄ/ĔĤӼ^ǚЛϿ҉β0mimeograph1977זɖ 3̫ 
31094 ÚȳΘʄ-ԝ̴ŪϠӼ�ԝ̴ŪϠ^ 3֋Ȳ÷ ÂXŌϥϦ�./ȇլϢӼ{ϡö[Y9

Λ<J<0Newsletterл 2̰л 10ƛ2013זɖ 6̫ 
31104 ÚȳΘʄ-ĔĤ^ɳʤXȎĊ�ĔĤ^Ð֋Ȳ͛Ջf^ˎɯ�./ȇլϢӼ{ϡö[Y9

Λ<J<0Newsletterл 2̰л 17ƛ2016זɖ 3̫�
31114 ¶Ê��/ԐɓƌcΝՉʷ͸^ϢӼ0̼ы֑ӥ̴̒זўΩӪӼН1980זɖ 
31124 ȑɀŨ/ϥϦʑX_ċ<�̴̒ўΩ^ΛŤ{Ʒ8Z;J0R@ǰ̨2018זɖ 
31134 ÐȆ҄Ǳ/ծ�ϡö^ўΩ[;BvN^ɶŢ�0ȶΖ̨̌1968זɖ 
31144 ÐȆ҄Ǳ/µÂ��ĜⅠӼĊё0̴̒ӪӼН1970זɖ 
31154 ÐȆ҄Ǳ/ԐɓĜⅠӼЖв�-ԝ̴Ӽ.Жв�0л 3ϕ̻̲זН1974זɖ 
31164 ȑȻ҄Í/¢ÂXŊ�ÖϭўΩ^̌H8͛Ջ�0ȶΖ̨̌1988זɖ 
31174 ͓ȾՉǱ/ʏʟXHV^ԽöўΩȅ0ȶΖ̨̌1994זɖ 
31184 ͓ɧԝ/֔Ⅰցė^ϥʮ���Á�ũİ˽рƙɜӵ�0̱ջН1988זɖ�
31194 ȳƓիļ/йçXƶ͗ԝ̴0ȶΖ̨ɞ1983זɖ 
31204 ȳƓիļ/ўΩƇӼԀ҄0̼ïǮȅőϕĀ1985זɖ 
31214 ȳⅡ④Ǳ/ўΩȅʻŗ^Խöı0̬̈ւ1985זɖ 
31224 ͡ɀĜΒ-ϡöƔŇΜĔĤӼXȇլϢӼךԝ̴Û҄Öϭ���·^ͲƙϿŭʤ{8<

[Œ̾Jv<./ȇլϢӼ{ϡö[Y9Λ<J<0Newsletter л 2 ̰л 24 ƛ2018ז
ɖ 5̫ 

31234 ÄÊ�ÉÂ��Ç®Â�/ԝ̴ұаӼ Ñ0ռԈե֑̇ӥ̱̇֞זɢ1952זɖ 
31244 Ä��/ȉӥ ѣΒéӼ0ťҵфӥזȶΖ̇ɢ2010זɖ 
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