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

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

consommateur." (Ib., p. 137.)
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"Secondly, it" (capital) "may be employed in the improvement
of land, in the purchase of useful machines and instruments of
trade, or in such like things as yield a revenue or profit
without changing masters, or circulating any further. Such
capitals, therefore, may very properly be called fixed capitals.
Different occupations require very different proportions between
the fixed and circulating capitals employed in them ... Some
part of the capital of every master artificer or manufacturer
must be fixed in the instruments of his trade. This part,
however, is very small in some, and very great in others ... The
far greater part of the capital of all such master artificers" (wie
Schneider, Schuster, Weber) "however is circulated, either in the
wages of their workmen, or in the price of their materials, and
to be repaid with a profit by the price of the work."
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«The capital employed in this manner yi.elds no revenue or
profit to its employer, while it either remains in his possession,
or continues in the same shape.»
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«If it» (the stock) «is employed in procuring future profit, it

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

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

other it is a circulating capital.» [189].
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"No fixed capital can yield any revenue but by means of a
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circulating capital. The most useful machines and instruments
of trade will produce nothing without the circulating capital
which affords the materials they are employed upon, and the
maintenance of the workmen who employ them." [p. 188.]
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"That part of the capital of the farmer which is employed in
the implements of agriculture is a fixed, that which is employed
in the wages and maintenance of his labouring servants is a
circulating capital."
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"He makes a profit of the one by keeping it in his own
possession, and of the other by parting with it. The price or
value of his labouring cattle is a fixed capital"
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"in the same manner as that of the instruments of husbandry;

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

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

respective dealers, and of the money that is necessary for
circulating and distributing them etc."
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"... The third and last of the three portions into which the
general stock of the society naturally divides itself, is the
circulating capital, of which the characteristic is, that it affords
a revenue only by circulating or changing masters. This is
composed likewise of four parts: first, of the money ..."
Lhes g aaiby pad @l WY JL L0 ACs Tl ot st S3)
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"secondly, of the stock of provisions which are in the
possession of the butcher, the grazier, the farmer ... and from
the sale of which they expect to derive a profit ... Fourthly and
lastly, of the work which is made up and completed, but which
is still in the hands of the merchant and manufacturer." - Und:
"thirdly, of the materials, whether altogether rude or more or
less manufactured, of clothes, furniture, and building, which are
not yet made up into any of those three shapes but which
remain in the hands of the growers, the manufacturers, the
mercers and drapers, the timber-merchants, the carpenters and
joiners, the brickmakers etc."
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and the maintenance of the workmen who make them. They
require, too, a capital of the same kind to keep them in

constant repair.”" (p. 188.)
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combined». (1. c).
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«The food and clothing consumed by the labourer, the buildings .26 . cCJl g8, @27)
in which he works, the implements with which his labour is assisted, are all of a
perishable nature. There is however a vast difference in the time for which these
different capitals will endure: a steam-engine will last longer than a ship, a ship than the
clothing of the labourer, and the clothing of the labourer longer than the food which he

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

drawn».
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«It is also to be observed that the circulating capital may circulate, or be returned to its (30)
employer, in very unequal times. The wheat bought by a farmer to sow is comparatively
a fixed capital to the wheat purchased by a baker to make into loaves. The one leaves it
in the ground, and can obtain no return for a year; the other can get it ground into
flour, sell it as bread to his customers, and have his capital free to renew the same, or

commence any other employment in a week» (p. 26-27).
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(Ramsay, An essay on the distribution of wealth, Edinburgh, 1836, p. 21-24) .[.,J » .0].
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(Macleod, The elements of political economy, London, 1858, p. 76 - 80). [,J » .0].
144129 50 (1868 (04 co,ws] Jhdas By o\ AN ?3" O g 3L (mmmm)
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