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2 • .Aa oxabaDge Yalue of 11!. COIIIIOdU;r uioto (I!DIIobli, ao ihe deter~~~hate 0011- j 

110dit;r alld ao mo~;r, tho ""~ of exollallgo fallo into ~different acto inde;>endut · 
of oao IU!Other, u:olwl&e of eo..,odit;r againot mone;r exchllllge ormno;r "4181not c1>11- :: 
110dit;y, 'bll,Y1JJ& and noll1J!!4l, Sbco thoee han nov .,;,n u opaUally IIAd teaporall;r 
ouudorod and 1~diftoronQ to~ ot ox1otoaoo, their inward identity oeaeoa, •• !ho 
ho11110n;r C&Jl be.ch1evool onlj• b.Y rWUiing ~hroa.gh to tho 1101t extreme dhhariiOII,J', 

,3. Yith tlut ••.llr'ation ot bii,Ji~g and ••lliag, tho op11t ot tho e7ohaJl&e int~ 
tMR 111tially n»d ~omporally 1ndopeadent acto, anothor now relation ar1ooo, 4o 
the Q:Ohluure hoo 61>lU into tvo ~:~•lldo!l.t ach tho total moYomont •f exchanft 
SfJII'I\181 i'faelt orr from tho oxc orr!, tl•• procl.uoero ot tho cor:uncdi t 01 · .,llxah··-

oxch~o Ofp&ratOt lto~lf Off fro11 >Ge eXCAoDge of COIImod1t1eO, A morch~' ---e• 
Calte emerge• be1we1n *he producerc, a c~ste which uerely bC¥B in order· to well 1n order 'o b~ ogain, etc, 
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GrUII4l'hoe - 2 

68_- .&a aooa u 11u llllll.UI<al uplU lea411 to erupt1o111, the eoono••hh poin' \o 
•• •••pMieJ n,s»z ud. abstract troa tU alJIDat1on. !heir apolcretic w1•4o• uon­el•'• llltor~u .. tlu!lr _ow l!atoninr.Uou !n neq IW<~111Te mlllnt. 

4, ~~ · ezolt&Jige v.Olaa OMI'pl in ll01117 ao J3!liyruJ. coli:DI!dU7 bod de ell ~ 
••elo• .oo-.odlUee at tl!a smo. Ulio >hereby \he ezolwlge valu as ~ 
o<!-cl.itT 1a '""neo,r,laiaoP. it hao a pml011lar a:.btoD.,.) Oli81'SWI bo~!A•o all o~her 

7?-::a:::::;,:;:l b=~~~• ~:t~ in oxc~ nlaa pracu~mo b;;J 
thli 11!811lllilon of 1111 tll'l'l_ per••D&l @lo\or~ rdatioDa ot depo~nco 1n prcid:..l 

,_!!'!!L~~ ~l,oi .. 4 _d,_~~~ ~~-~~ r;ro41leero, . .. . .. .. . --~ 
· :• "!h1a atam1 dlpoJUinee 1o ~;.pnued in the contlSllal neoeaoU7 ot e:rolltJI&e 

ud l_a a~Mp value u all-oided lldt:iot modla,or, • 

:=~~~:s~~~!:t': ap1wnoo ot lnditterent 1n4J:ndllalo for1111 their •••1111 ., .. .,.,... ''oiiJUI~Uon 1o lllep?ilalid ·law!iilii&O:·TRlaa, vhtJrii111 tor · · 
aoUvU7 or hie p:rc<bat beooaoe tlrot an actlYit7 tor U, 

talu ud 1M1p!d Ulan on tbe toW>4at1on ot e.xsb•nu nlua, ut ..,1107• to prelllppooo 
tho control ot unttod 1nd1v1dualo over their totnl prodo tl 
no to 17doa, 0 on ao v.! th tho BoiU' llllllk 

' -r,;;----. -- . . -- . ... .. .. . . . .. . ·- <t.Jd '"' -·· n - !1 dl Y1110n Of labor _pi'OdllCOO , l -- -r - -;\_ 
i o•JUon-or capital, -~UDii0J.l1. I7Dd1~~e:a:~r'~!:~~ ::=b1nat1on, cooperntion,.L~he 0pp- \'. 
'he~-u1Uon_1~ .. lr~allo.torth _ 111 the ':.,~~1!~-~nal_ ~orma ot llrlltT~11h1i!h. 'j\ 

a411, priYate 1n~pollt1~u• prodllCeo a complete :"' d Ya • exc e-!l)dltcee ,..tld ! 
ot and the aplh &etc ot ezchallj!• a l>onk and opondletnce on th eo-ca1lo ,!<Otld 
-- Ol"e a yet em vha o eeep1 ,..; t ' 

leaot conotlhtoo the equnlhatlon of pr1Tnte ezolwlge, """ • 

12376 . --------------



GI'UIAinaoe - 3 

19 - U h ;Ia' ae aortaln that the lndlJbldlllllo O&llllot. oabor41D&h \balr cw 
DGclal oouaoUos btz-,ro \bl;r baya oroah4 tbell, bat it 1o ehpid to ,..gard tbooo 
ollll:;r aaoi:U\IIllllit GOMIIooUoao ao 11&~111, b>se~a'tJlli tro• ad 1--.n~ 1zt tho ""'"" 
ot ~ b'bi4W (ia o-."PoolUen to retlact•4 lcn....,lil& aad vllllDc) •. I$' 1ri thtt~ 
~·· a hictcr!.O&l proc!110t. It 't.olOII,St! to a dotllll.to pbal• ot u .. tr 4CYolop.,.:t, 

81..:2 IIUh !'•""!~.-!!1 te•d~ :oelaUon• .... \be o~iohe nlaUUil la vhi~b, tl>c:r ptrlab 
baa lhfllt a·U.tte4, u aralq de~cinl.noct chou"anhr, IUld 14!m1W thlirotno u 
pon...al, wblle ln tlot ..:ldel'!l wnld t!uo poroonal relatloao eiHI'p •• a. pure OYol'-

. tlow ot ,P:teWUOil <UI4 ezc~a relsUOlll, 

oub;lcc.t o:t . •ae;r, w!U ell ,. ! 

~aeaa.ee 

' 1 
. I . 

; 
of oae 1e. i 

that labor : · 
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Gl'lllllilrbta - 4 

llllpll OStlla"ll,;e, rolaUoM a! exch&JI,rero, lqual1 t;v, J'r .. oloa 
llaNnp. (llut!..t, l'r~ll<lh~n) 

11 piU'~ 
o1rolllatton 11ow 41001 back into tho BC~i'rl.t;r jllOdi101J1« or 

~~::~:::~~~g~~~.~:~71ia!QIIa u~ nJ.ue, ••• It sooo b...,k aa into ito gr01>.114,. ,Circulation 
o: ill tll.o t.~•ael prO~···· 

!r.,..ltla" trGa Circuldlcn 1Dto oap1tal1ot prodDat1on - Oo.pltal obJacU!loll 
labor ~ Baa ot Yalaeo to prodo.ct1cn trom Yalueo, 

168 - llhon U .1• mit Ialii tllat oapUal 1o &aadUlahcl (btapocl-up) (roaltcod) labO.!' 
(rull;r abJaaUJIIlot ll\bo~ whloh OOl'l'OI u a MIIIIG h nov abor Prodnctlon), tlte alllplo 
-.t..-lal ot oapUI!l 1a ob".ono.t, apet troa tho e naUo vltlout vhlch 1t 1t 
not aapUal ... ,.lceorcllac tc thle aapltiOl would o:ds~o n torso ot •••• t;r a'ol 
1o \horo:!'oN llll'!tiJChll' IUIIIiatol'ioal ... It thlll abotraotio" h •d• troJA tho parUoulu 
ton ot capital, aat oJtlT ~ •PDi'P' e~hal1r:ed, yggr41M to Vbirh i\ le , gor••vr 
• ·m •• ''" ' ..... et tll le'bf.(. tht; gthty ,, '"''' t,o wn• thy t'Mt 
qepi_$al it • gctaBm gpp41\lop st tll ,.., bR!RP pndgnttgp. ,thop geplte1 ia .,.gpr4t 
y·So;J;~ 

123.7~ 



Gl'W>i11'181e - ' 

It 1~ h aa14 Oil \lui other halld that aapUal 11 a """ ot Yaluo, IIP?lie4 to the 
p:oolltJIJU~a ef Tala&e, that Mau, ~~;~pUal 1e •olt->111118 rapHdl>al.ac ozobup Yalut~, 
Bat III!IID ftUiiaDce ftlu rop'totll!aeo ltoelf. :l:'o~ l!loo 14 ol.ll)>le ciroalaUon. Ill 
thlil aplallaUoll to "-" .vs \!>.&' fora ll held f•"'• aocso2'1lae to 'llhiah liZZia oza~ 
..-l&lu 11 tllu pol!1t ot 4epa:&'tu~. hd tho rol•Uou to tblt aGateat ( "hlo.'> h 110t tile 
at.<a Wi!lb O.pUIIl a~ U h. vUh daple ezaluwc .... valua) 1o loft to <~~>c ol4e,' Ir itt 11 
aA14 otapl'lal 1t azela~~&e Yaluo wh1ah pl'Oduc .. a pl'<>fU or at loan h &P;lle4 vUh the 
ai!!l of 'lll")c!Ulae a pl'lltit, aapUel h ali"Jild¥ pruappaeea "' fto ow apl.,.,.Uoa, tfllr 
pl'ftit 't.. .... toi'S'lute :!!ill >'~latlon o~ e;;pHC: to tt11lf, C.pltal 10 no almplft relaUoa 
but "Wtga Sa whoa• TaJ'lOill ao~~eato it 1o ~lyqo OIJ'ltal. !huotoro, thi1 1o to 
a 4ewlepot, 

170 l)Oi.ealt:.Uon "'"' ·~he naha"'lo-""luo ar1di1C fro• circulaUo" tho j)rooiuppodUon 
~~ •;:tW. 

W jiG oyer direatlll fro:• ·labor to· u 
to tho oteam 

l, 1. !leural aoiiCtlpt ot eapUal, 2. Paro;· •c"u.••fl!7 
tind Cllpital. ·(Oapl\lal ae ll'lllllll of lifo, ae \JIIO.t~:ruu 
3. Oapl tal.... .....,. 
11. OapUal ,M,..m4 in ltcelt, Protlt. ~~:!~~i~~:;~~~f.!!;*:.u,1.e. dapUal i!J.i't.-rediatell .haa pi'Dt1t 11114 latoreot, ). .a. lb:chaJico 
"' Cai.>Ual Vltll GapUal. llze~wtce ot capital 'With lllld prlaoo. 
B;. Go~~pd1UOl> of. •apUala • 0. Ooaae,.tratiol> ot eap1tale. 

III, Oapitlll"" Credit IT, Capital .,. Stocke V, Capital a• Molle)' Mnl.'ket VI. Oapltal 
.. llvae <rt W~th 

fai Oap1tal1et.~aapUal, trea"•e.t of ll<n4od propert;r. .&:ttor thio, -
.a""r· ('.Ul ti!He ell • ,.....tha_~n""'n~-ot prlcol, -.111• o1rct\l,.uo,. nuv c!ootorlliud 
ill l h iliJioi' tala. :- tha other ol"u,--Clle "thrtia. elaeooo ao produ. Uoc pod t•4 1a 

' thilr throe t'mdaalatel form• and puollppul Uon of c1raulaUon, 'lhen tho S~at~. 
(Stato ~d hours. eu~lot;r. fazoo o~ exiotoaoo of ~ unprod. alaoooo. fho otate 
debte. Poplllat~on. Stato aztornall;r. Coloniea, 7oro1&d trade. Reciprocal !raao. MollO;r 
ao into::naUonal co1aqe, 71Dilll)l 110rlii ;aarket. ~ion ot bourg. ooci•t;r bo;road · 

- tho etata. Oriooa. »1ooolut1~n of modo of prodn ond form of •oaiet;r baaed on oxa~>ao&o · 
~olue. \Hoal poG1ig of 1ndiv1dQ!l labor no >Oc1el .nd Tieo T•r•~. ' . . ~· 

I 
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Orwulri111 - 6 

IU. Indl•rldull~ st: capital. Capital ud Pro C,.p!.tal ud lnto>•ea\. 
Oa~tal ae Yal~ ~~r~ntiatlDg lt•elt a• lntor~alld pr~ t. . 

' z.i:, PaJ'ttoalr.rlt7 1) AcCUIIIJl.atton of capital 2) Oomp~t 1onof capltnll 3) Co,._ 
eeL,ratlon et oapltnlo (quant. titforonco of ea?~ at ooa.'- tlmo qualltat1Yo, at 
11auve ot ob~ .,.d ~tteet. ...___..# 

III. lndlyidnallt7 l) oapltal ao cr•d!t, 2) capital 
J.11U'ket, In til& u..C.t tal 1o posited 1n ito 
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lil'lUidl'ill• - 7 

200 w. 0~1\111 ~•Uae: labo:o olll;r •t&r1el torce w1thollt porocmal. . ,...,_,.., 
· :liltt:w~t».CJ~ tna pe.l'f'~1'11111oo ot oomco - l'uJopo:: :t the wi>rll:~r 1n 'a>:olwl&e 

.\d.~ll ..pl.tlllildr ~ ocuiuopttCIOI - 111111t alvqo bocin ftl\jiW. Labo!" as.capi~ 
:fit ~. 'JOi'ftr (U~U;r \o ':10111: ao aapUell) \-.go• no\ pro~UYo. 

zo'a H' '• ·~ botwen.· lapltol 11114 labj)r boloap to 11"1'1• Glnnlo;Uon, dol•• . 
116t :euiell' tLo •wi'ICor. ll'"JIIU'.~>Uon of labor cm4 Pli'IIP•r~ .• p.-oDpliOeUioii or 'till! 
~ ·.:. ~r ~Qol~>~• or po~nl¥ ::uo :~bjoct, 1:1110ral pood1llt;r of weioUb.' aa 
adS!!'t ,-1&~11- withOut parUC!ll.tU bto:'lllnaUon !IOllfronto oap1tal. · · · 

u\ tta ._,~Jr!aUt o'l ar'lsu, era.~""'"• etc,. 11ho~s· •lJ<:aoor4e 
tile 4ot,tm'a•ttiiiUII, ct tht.lb lobol' w ll•• r11a,1oo 

r~LI ll!'lallld,o. nlati<ia - CbartlOhl' . . . 
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G!'W1dr1"'e - 8 
211ft 

Produ.otl,n Prooua aa Oott. ent. .,r O!l.p1t.al - Produ.ot.1va and u.n­
:Pl'OI1uc~1va lllllor (Prod,gli1ve ll bor ..t11ott pt"O<iu.oea ottp1~.'11) - Te 
worlr.ar la rflla tfl<l t" h1a W?rk .._. tn ~xchange value, the Cttp1t.al­
lltoaa t'J U.IHI-vslue - I!" extGrnlilizu labor as produ.ot.1ve· po,.er 
,.,r vealth (Oilp1t.!ll or.ppr<>pl"1o.tee 1ti - Tmnlif?r:nnt.1->ri of llbor 
"'tl) OliPU:d ato. s1·11111.,nc11, \Jiltn<bu.lhz, s,.y, R1onrd.,,l•roudh-:m ell 

Firat. roBUl ~ 
a) B7 ;the in~rporllti?n of laboxo int., ·ollpital, llllJ?• b ec.,mu 

produot.lon prooenl firet. 'lf !Ill, ll"wevfll', gs.t.er1al proc!.n pJ'>OUe; 
tt4 · 1n t IlK t the .II' 0e.pr04811B. <'It oapit.il.l h n?t 

.pr,oesa in general, Ita f?rm-detorm1n~on 
Ely t.he fact that t.hll O&pibl !Uta aXDhRI!ge,d 

agaiat l~<bor, 1 ta l)bjelb!I1Ye exle .. omaa 1aulf 
and la'col'. Ths reli'Ltbn of bot.b fonu tile 

t 1111 · Tbu.a appears 
~~~:n- wn1oh 
i), to all 

which prooet!de w 1 th-

Pi;=~·'~geas itself t~liilpotion .~ 
' will'be ·~·nr • • •• . . ' ' 

. . . ~ 

e. s · ii.'' produ.o sa,, .::.,~~.::!!:~~r~ 
. ,., 



216ft. Or..ndr1ue - 9 \ 

t~ it a •toftl1chen 
.,·r form determinat.1on 

-expansion inol~des both 
a."'d m~l tpil1o at1?n I'Jt it, 

ae eubJeot •• • · ..••••• 
.. ~api·~al ~UiCIOI~.ng to its form do,aa n<),,,naiat objeots of' labor 
o:n4 : A 1!1111 a.till: more t.el'll11nllte y of' P.!:l!!.!l•,,,; 
Tll,a TR!'Io.ue . •• ot· ex1ot.eno e f. Tsluee ere pure allow, val~e 
1tsel t t"l'lia• ear am e the lf-rllllll ing euenae.PI'I)dwst. 
regarded aa v is not JU"~i. but rathe ne 1dert.11oalJ.y · 
~nalt.ereid value 'Rilioh is ""171ii an-,ther mode .,1' exiateu e,,,,.,, 

~hthing is ea1d b:r the pl'l)pos.1t1on tllat tne price .,r the produot.a.:: 
ths PI 1oe .,r the onsts .,r plll)d 1n, "r that tbl value 'lf the osp.,ta ~ 
the v al.ue of' tbe pr·oduot - n?thiq.; II!<> re that tho .-~all.!~ ,r the oaplt.al 
1a pr9BBI'Yt!d 1n tt,e sat .,r prodn 1Rlld ""'" appears as sum, If we et!ly 
w1tb tl1is mere identity nf o 11pital .,r :•epl'l)d 1n .,1' its value by the 
prt:~d.prooeea, we w ... uld be n.., furtn"r th"n we were at the beginning., •• . . . . ,, . 

CapHd. enters int~ t.he tnota .,r pz,d 'n aa oap1'1.1ll 
Inter~st-bringing oa,itql - ?rt:~dd.b~n 

Thn.t under ~.,ate .,r prodn'is n"'t urul.erat.,.,d 'the sum .,r values wniall 8" 
1nt~ prndn- is olenr in capital loaned f"tr in~ereat ••• Tile interest 
&h"'WB tbat oBpit'll a.,ma a rr-.m tilo pr.,d 1n ll1 es aur-V'llue, e1noe it ia 
->nly a r ... rm .,f s.v. . 12383 



225 tf --\v/\ \~~~d,iOII - 10 l 
Tbe third davel.,pOd in the f •Hm 1ng .,r tb.e ~;t'!nllept 'If o api t- J 
&1 1s1 t "'.r~~~il~~~ """'~'"'"•"••~'n ll:f o ... nrr.,n. ing lab.,,., thus the ?b,tot.le 88 ·1 
labor 11 The tifBt. m~.JBG1 Pl'OOited~ fl"JID V Blue i 
u J.r esupposing, :u;;--: 'lt. was tb e Wple i 

ae was furt!l.er detttri11ned 1mmedlatilly .tnt.o ' 
prootuld~ fl'l'>m. oapit. eJ..· ao pre11appoll1 u.,n .,r I 
the t.h1rd m-.ment posl.ts oa;J1tal a;a 4,!hrm1r.at.e! 

. .· . . . p~od'n .••••• l) . . . ·J 
We .. b"'ve· f:l!'e.'ldy essn up t,., Ml'l that capital preaappn~el! l) til" vrodn j 

prOG;,,.,. •. 1ji gmeral, as 1t 1c 1n 'lll s.,o1al o1rouD oano efl, thus wHI:Iout · 
hhil""'l!>ll'l. ,obaraGt.e.r, ll!!l!!&i1 1t ;rou please, 2) C1roul.at1iln, wilioh it self . 
1n. - of. . . ~ am ftt.1ll mor'! 1n 1 til tnt.aJ.1 t;r 1a Ill Cl.eterminll.ta 
b .. n~L!!!. :5) Oap1t.al as !J~t.eminr.!t!!n1t;r of both, Insofar. ; 
no.., ae gener~ d.pmo~u 1s lhtlf idato.r:l.oaJ.l;r Dloditia1, en .llllori I 
at .U. ap · 11. ,.,nly ellflllott. ,,r aap1taJ., ·w,.t be g1ven in 1t.s dav~tl'IP-. J 
~~~ ~ · "'".. a. t•l e a ple ""liiPl'lllumBion 'lf the apeo1 Tio d1 !f6renoes of . 
a spit.~•:; ·;hiatt.r111al pr~r;upp 1ns 1n genaral ~~~~:~at bs giTom.) ....... j 

' 
ll!l~;pllllJ-V&lue, Sl.lrplus lA'tior time - Ba.Gt1at 'Ill Salaries .. a' 

Vallie ,;r Labor •. · d11Ul'm1neclf - seu:-~txpana1..,n is selt-prGo- r 
eflt"F&~i'lll ,r c a1. , ~O~pU!Il1st may· n.,~ l\lerel;r. live b;r 111 w lal:n)· 

.. Q~t~f~U0ns fn ~~~a ;; ~1 ·~XPBI!Iill.,n of ;a~i, tal. Surpluelsbor time; l 
eto·•t:. &lli!tll r ·liapital s productive C:a.ll, ·.areat..,r of' aurplt.IB . i 
~bo~;to)>t • J.e. onlt Utor1oall;r :~~:ran. a1enli - Tb.a ·frae nigg3ra • 

:tn ..... ,.,;!d)l .• ~ - ob,jeo ·tied w&altb J'~qt.liz>ee ale.ve labo.r or ..• 
1
. 

tr~-:~J:;a'llj;r (.,tn · tb n f'n"ll~ labor,) ... 
. . ;: . . ··: i:tt_:; .. _; ::·;.: '. . . ". ·;, ,;;; ·'. . ,• ; 

..... Tiu! •=s• 'l!etwelll lal».r andfisp1tl!.l0· ,lll1o.~e result .1a the prioe '! 
of l&bor,· ;~ll!.'.:<fel&" tblt 110 riter simpl !~hangs,: bu,t. .. ;,not .fro Ill the p~Jint ot , 
v1n. ot~:t.he'.O,&P,ltalS. t. .He 1111.111 eoe1v.e lllt)re ·:valu o· t.ban be ba,e given, • 
, •• lfh&t. i'eiif;"f!forlr.el!' 1!1Xeball$ee · aa,pital :·1B:h1s l.P.bor 1tsdt •• he 

·eltt..•m .. a.~1z .. e.e.·:'.(ill.11iaateu)1t.) t h~eoeivei as prioe. is t!1e,I~ · 
of t.b1a• ... a ll.snati~n.· ..... , · , . 

lfhtn t'lle· worker llnly neeel.a Ml day ~rk. t, live a wilol e ciay, 
hi ileeCI.• in '"r4wr to keep his ex ;f. as w~rk&r ·t., work 'lnly-9. halt · i 
da3·· T!i'e.·•:~"illd hdt of the work1~·4h.v is torcieCI. labor, surpl18 ls!)or. " 
lfhnt. trnm 1l11a_·aide ,.,r o ap1tal ajlpsara as· s-v, y on tile 
aids at 't.be ·..,.;rker as Bur.l.abor s his ... As tbe , 
reatlsaa atrt1r.tq; to the· un1v tal drive a ' · 
labor b~yond,W th!l. Hmite of .H.a mat-
erial 111-JWB f'lr the developent or tbe is 

all-1114114 ·in 'both prcd'n lllld c~Jnllll.mpti~Jn alao 
n" longer aa labor lnat as full development b 
natura. neoel"s1ty !ln 1te 1111!lled1stG t"rm has because .in tile 
plaoe of Ill tu:r..:L nuda lwve arleen h1ot"r Tb.ua 

oapua!.~ii.;e ~~~Tffi:Tt~~~~~ ~~~~ 
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2) fbe.Ph;ya1o~rata 
fhe Monetary eyste111 hae '>lily altnoeived t.be 1nl.ependlillloo nr 

value, aa it rolll\.llt.s t'rnlJI s1Llple o:l.roulat.1'>11 - !QOIIA.fl t.htJy 111ade there­
tor'-' tll.1.' .. ab. mao; ~1!!.!11 ,r wealt.ll 1nt? tbe excll.laiv•t .,bJ oot. ,r na tiona· 
'llbhh «:1PSIII':.il preofiiiy 1n the period when e1Jt1obment. as liiU!JS appeared 
P.ut be PI.II"P<:!~• ot eoc'!.ety 1taeJ,t'. · 

Tl1en t1 !llle tboellsrolmt.11le llyDUCii> falling in tll.e epoob wnen ind-.. 
uet.!!\~1 o • aid tbero·rore ""8• lab,r appt ared 1n 111fr 11."11 dcvolop1!l5 
in 'lPP&Oi and at the oout of n'>n-inchtet ,we!IJ. tb, tel.ldll landed pMp. 
'l'o 't.h,. · &1 o•l &a C!5p1tal, but. really ~ml;y ... nl;y in the 

;,r:, ,,r 1111 ro!JIIpUle · ""Pit!ll, "f' cap' Hal t.rAna­
Inlfuil1iria1 o ap1tsl ad value tor it. r.nd t" 

- aa llea:t!llo not: ae alt.h 1taalt .in ita pMd-

l~~~a~~~~l~D~ti1i; ore11.to~ JIIOrc'Ultil• o .. pttal and t~1a tn · a gold. IU'r-labor - 1. e. b eloally indus trial labor, 
r was and &Jllll arllll t.., tholll '-n " olll.t.1"n ae tb.e main 

raw pri)~IDt, w,rlted 8 lll'lre vall.l!ible 'b•~au1e 
r.,roiro,Jla • a,pp iate t., ool!la8rue, . 

l!ll)1l8;y 1n mttc·«Jaltil~ r,.,"' (t.haret,r·• " hiat'>r1c: view l 
~ai!U/~on .. ,r tbe r,n-~r.grio. l1ice Hl)l:l&rld., in "PP<lif.t.i.;n .. 'I 

.. ,., .. ,..,,.,. fewiali·t;yl the in gener!!l n" t in 1ndu atrial 
a. a wealth, ll/lt. rt bourg. A torlil. 1 

· , . of tile 1M til t.r1al, was i 
'>nl7 1n..,far aa: bq or.aattd. ! 

dved in the tol'lll of· . .oap1t4. ' 

~~~~~:,~• oa.pit;~l f:.»m money al'd gr!l.ap exo-vaJue; whlolt prooGecil in . 
aeryad ·tneretere the relat1"n for 

!Jirot.tlat.1..,n but rather' ita pre- 1 

'{~~~;~~:·~Y &rh111!: .ea its pr~euppodti,n. 1 
11: · · grupal ala., that tlte 'positing 

8Xj;>_8l11B1..,n, 1,e. the re111isl1t1"1n rt I 
IYI'LI8IIL''al~_1 , 1. e. .tltl:':lUah vAlue .at.- !JIInd. -

Here tluiy ldt ·the :r.,rm.~aa1de 
proxi uot1"n ....... s;o·.;·nom1ollll;y 

a r..,:rlll ol" weal til. fbus the first 
n.,n-oapitalieu, ttte t~ pp ............ 

lfage-labor jmi1. .... 911P1tal again •we re­
•_JU,B1oo'll''~G,a.LJ.'1 detoarmllll o:>oi&l }blltiiJIJ:b.ltJ!.:_aa .11~t.ural ">Ill • 

Plfe•i1n 111!1 e-v~tlue, tbereffili 'th'ilra'Orl!l.aa such VU•t 
1a 11lllJ.tter!nt !n~ is n"t regaliiliif' in its de••r­
r.,rm~ weal.t.h llitwealtll. 1 tsalt in its f'>rlll as 

mere fnNal 111ediat1,.,n ..,r 1t.e ~~~aterial uubsistenoe. 
fheretore Rt:!!:lt:t:!:n1te character .,r b<>urge.,1e wealth 1a not a~m etved­
Just beci~tae · appears as adeq~o~ate f"'rm .,r wealth in gene aJ. 01!1 there- . : 
r.,r s.lao "i"'Wim1oallr, altl:lollgb lt 1a derived fr'>lll exa-v, t.he det.ermi~e 
co?n,rd.c f?J'IIB ,p exogan.i5!! 1taalt' play llo role 1n Ilia _eo,~!llio 11 biit ' 
aiwa;re .,Ju{ti\e Mvisi.,n ..,r tb& general Produot .,r lnbl)r and "1' t.lu earth' 
.'liii..,I!S thlt three olasses is llisousacd, as if 1t ware "rtly a quaatt.,n .,r ' 
n•¥lrlrl u!le-ya'J.ue in t.he waaltb b·ased '>II axa~valU! , and exo-value w1>re 
.,nly a oGrem.,niu r.,m, wn1oh llwt c.,mpletely disappeared wit 11 Hioardo 
like m.,ne;r as a means .,r c1 roulat1.,n 1n exchangE'. In f)rder t., valid ate 
the true lRws .,r the ao"'n"1117, he l'>vea tlleref.,re t,., refer t.., this l' ela­
t1.,n .,f 111,ney !\a merely r,.,rmal, fher'>f'!re "la-- Ills weaknesses in the 
real tll&Jry .,f m.,ney itself'. 
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ft..tibf d· 'f'"J'"~ '. ·;,}1: "" w.r ~;/!;0·; .. 

·f \ •· (frundr1ss<J dar -Kr1t.ik der piH 1t1schen Okonomie C\ts ~11!-K.:~-~ 

\L ·'o.~~- draft 18!57-1858 " .d' Q.O(I'/J -tt?' \.~ 
~.v~Y·Jfl'lYc--"'"·•·. ,v.~; ""'~i~•r ~ ~r· \qb~ K-v-- - \,_ / /./ _:'!!'£L· ~8 

• Intro duot1on "''t(ij}. t..- ) 

,. 
: ., 

··l. Prociuct1-,n . . 
2. The genaral relat.1<>n of prcd ucti"n ~o d1atril-uti•m, exchange,· 

con wmption 
3. The m eth.-,d oi' pol1 t1c;al e con.-,my 
4. Pro"uat1on, lt'.eane r1:f. R_roduot1tJn and relat1...,ne r)f p-~oduut,1on, 

· producj!:ton~ ~>ti'll'I'B m d oommercinl relat1nna. For,me· of .· , 
~he 3tat e s · ., r c~nsci!l; ane a a in rUatiori t.-, the pr.-,ducti<m,": 
iini· O'lmmerc e.l relati.,na, Rechteverhl\ltnisae and Family ·. · 

relat!ryna . . · ... 
(G!:"eek art ani rnuern mciety) 

~!IIIIXCliJ! · 7 i'f'hw« Money "?:fo'.,~m;,_:_~ii)' __ . . \ \ •. 
Alfred 'Derim,n: lllll De la Ref.,rme dse Eanques Paris 1856 

(Gold export and .c.~~aes). . 
(Convert1bl.l1ty ruod Notenumlauf) 
(Value·and Prl.ce) . 
(c.,mmnditiea !Uii Money) 

Firat: (E"Xhchangeab111ty ., f II!I!Julp;~lf Commcd1t1ea against Moxle:Y~.­
Second: ~ C-M, M-C) 
Tlll.m; Object! f1cat1•:>n .,f excb.ange againa t the eXC.hang1ll$"l 
-,~~ 
~ (tmar~enoe "f MoneY) 

The !'Ec.,nom1st ·on Y.hney) · 

!Output ·of Stundenzetteln) 
Exchange value and pl'ivate pr'lduction) 
M<lney as sncia 1 r elati•m) 

_(Emergence·or Money) 
(Money ,a Measure) 
(Mr.mey as gen.,ral B!llli~alAnt) 

Incident 
(Labor Tirre aageneral eq•~ivalen.!J 
(LaBor Time and ~~~unn--pro1Illiit1nn) 
(The material b ea a-6-t'--thtt--money-r·elation) 

a) Gold 11 d Silver in relat.i'ln t., the other ne t!i. a) 
b) Vacillati·ms of the value relat1,-,n betweent he 

metal a) 
(Money Uml"uf and circulation ,-,r "'mmod1t1ea) 
(General c~ncept (Begriff) nf c1rculat1'ln) 

a) (Circulati'ln ~f prices) 
(Price) 
(Rechanmnney) 

.. 

b) (Moans "f cir~t~ l"ti'ln) 
(Measure .,f the c1rcul"t1ng m,ney) 

t" a. 
(Exc·nP.ng~ and JH'oducti.,n .,r exchange v.ll.liJea) 
(Circulatbn na bad infinite pr.,cas)i) 
(Realtzati'ln pf price and 'lb.Ject1i'ioat1.,n '>f the general 
(The goner~.l a quivnlent) 
( <;eparati'ln •>f buy1M and eellinF;) 
(!&,ney ann the diviai'ln '>f lab.-,l') 
( C-!.1,-C, M-C-M) 
(Ahney "a the gen eal ""mm.,d1 ty ~f til ec.,ntract) 
(~neyas the measure, na means ... r oayment sna as 
(Changes in the determ1naL1"ne of lltlney) 
(Bum '>f o·r1ces 11nd masses •ol' C'>mm.-,d1t1ee in 

q_unnt.ity of the means .,f c1rculat1.,n) 
relar. i'>n t., 
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(Mea\1a of 'ciroulati•m) 
o. Money aa tile material r ap~eoentati-'n ~f the wealth. 

( Aufhaufen !lit'. Money) " 
·· (Wase 18bor and eapital) 
· (Munze and w-,rld money) 

( •}eneral representative "f ·.-.·eal th) 
(Aurhaufen ,r m;,ney - Hoardine;) 
(Hoardi!l; and _Ca;ital MculllUlati;,n) 
(ll?neya. a a 1m ~ns "f oayment) 
(F,rcati'>n (G::.iederung) 'lf C'.lpit!l from 'lnney) 
(The precious metals as bear ora •,f the m;,ney relati 'n) 
(Transf,rmat.i?n ( Umschlae;) nf ;;ne law ., f Rppr..,pr1at1,n) 

-----.....__ ..• c.: Cb.apt er on ~ 
II. li:tQllffif!FI!f,U c~~tal o~Il-VII) 
. Cl!.o.pter on money ~roap1 al 

. '--":"'\ 
· l1'fil'.B).i :Jecti<>n: Production pto.~oaaa ofc apital) 
· ~ffer .. nce between value and<J0pital) t,~~~ 

· .. ·(Circulation nf ·c.,mmod1t1. ea. M!lney umlauf and capital f 
·. '(C1rou1at1on of oommo<lities and production .,.r· commoditl. 

( Tranai tion from simple o ircula ti"n "f commnci.1t1 es into 
•··· · proouctii>n) .. 
· L Circ i.Llation and the exchange value a rising out of 

,.·the presuppoaHi-m '1f capital , · 
·' · · 2,. The exchanga value emerging from ci'Vculatitln presi.tpp0s1ng 

.·· '·.· 1'\,;'v.:J(t~Wni., ta-~ing 1t 1ntr. itself· anci IJlllltiplying by mean'e~<1f"·it •. · 

~~-?ifl':id''t~ucwr1ng of the syste!\L.<l~)~eois ·economy) . .. · 
• ... .N (What is t, be understood bY<:fi'~ai.a . , . 
,·14jl(Exoh~.np;e between cap1t!l and labor and bet,.een simple owners 'lf 

.,. . ·Y C'lmmod1t1e.•) · 

~
. lue Bnd use value f.-,r CRohal) . . 

' The two different tr~cesses in ·che exchanp;e ofctp !tal w ttn 
. .!L'hreef'lli struoturirg 'lf ~~nc-ept--<lf- c R.pitsl) . 

. · -- c:;:!tt nd the nr:>der~illl~e,_@.):r;>P:'r"yJ 
The caoJt al1st w~~; e system) 
Transf''l!'l!I;Dti'ln nf the B. w 'lf ltppr'>priation) 
Cap1tl1st labor process) 
Cao1tP.l1st producti'>n pr,oess) 
Process ryf f'lrming and tho 1on]•/(a_...Li~\' '• 0 '-1.1 I l 

the apita 1a t Il"0 
m'ld!l 'lf pr-oductian 

(StrJct•>.r~ r,f the cllapter '>ll p:r~ducti<'n ann "f tils.t on excnange 
.1 value " nf simple circu la ti'ln n f "" mm'1di t1 es) 

·i 1 (;:h<: produc 1<:>n '1f rurplw vlll. ue) 
'"J: ·. · (Tile lll:ldern boW'geois OC'ln'>mblts, Ric><rd'l, the Physiocrate and 
,v· \,' .. Adam Smith .. .,n,·the.-pr·n<>eas. nf value expans1'ln) _.. r.•' ((l3,urgenis wealth as mediator•) ··) 
...,.. • / {1Ucrad'1 ra-eit:Jlant~t1.,n--,.,f sU1'p!U a value) 

' ' (l'h<: pr.,ducthn ,.,f surplua V.'!.l. ua, tne exp~nsi'ln .,f caph>ll and the 
lll'->•luut1V1 t 0• 'lf labnr) 
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~ (T~rea l>~wa on aurpiua valua and Pl"Jfit) 
' .. (Increase "f Pl'!1duct1vit'y an1 prices) 
.4R1~ardo ". n the inore •. ae -:>f crap1tqlv alue) 
·)l(Tha ls.bor pt'Oceas) • · . 

(Absolute nnd relative surplus v ~lu•) 
(Mai.nteua,nCe ,f .·value and imrf;f!Se· .. inv '"llUe) 
(Profit and aurpl•H value, D1ffel•qnt ">rf19111,.,._c c0mpo sit~rma -:>f 

. oap1t !!l) 
(S~.rultaneoua w:llk ing days) 
(·rransitirm rmm t he procea• ~f ppoduoti.,n of ·capital 

process ">f c1roulat1">n) 
tnt? tile . 

. •j;:7( 
" 

·.' (~ond Seat the proceBe 'lf ci:roulati"n nf capital) .. , 
. ~/------- . /,·1ttrtf }':-.n;• 

·, eva ue.t1nn ,f cR.p1t.al 1n the _ pr•oc-e.f41 of c1 rcuJ at lqn) 
. . The absf'llute surplus valueanc t.he o11C'oul~ti">n) 

(Relative ourplua value an:i. 'liroul.at!rm} 

_.· 

(·Ths .-inte!•na'l barriers -:>f C'lpital) 
. (.Overproducti">n) ._ . . 
... ·,(The Jriher6nt:.barrters t<'> p~:oiiucti-:>n in Mpital) . 
:· .(\Vagc·.ls.bor as ·~he »Xchange center f'lr capitP..l) 
····(Relati"n nf. liJ ceasarytr, surplus labor in the c~p it'll 1st developlll!t. · 
•. ·· .. ·.l ___ ·o_r tJil3 r· dW.tt'll. ty of labor. '£he general law 'lf capll.ll1iet pro·::;: 
· . ·'duotion 

' ·.:(dver.·produc·Unn) .. - : (. ('0'9.1\.le am Prtc~) , 
(Av3rage· rate. ~f profit) 

. . (Average 'W'lga) · 
'.'(Pi:'9aentat1on ·"heeat.

11
e•llllllulntig-- 'lf th~ a'!erage 

. ·,exohc.nge betlfeen divisi-:>n I and 
rate 'lf pMflt by 
II) 

r-( L1!111t a of capita 1st produc·tton - or1aes) 
... · . (P,, ,C--M) 
· "· (Capitl in general) 

· Re-tran eformati-:>n of am:•plu s 
qttp~::-) ;;urJ>.l.UB ·o,R.n·a al I and II) 

nf c 1rcula tinn) 

t r'lnsf'lrmati.,ns) 

~·~~~~~~,~~f:!l'>PUlat i.,n) .. 
"f wrpluJ valj.le) 

The Tr>ti!. tran9f"-riiP tl"n .,f the '1dv,.,nced allpitn.l) 
Me .. eure .,f the tila."J r>f tr:.~efor!ll ti">n) 

"f fixed ~nn otrculflt1ng/ap1tal) 
C')nSt'lnt ar(e. VP..riA..ul~ C8.JJ1t.~l) d 

.-.;:'>moetli:.1on lv 
(Ti.ml .,r t·ransf->r:nati•m m-:d number ">f trl'lnqfnrrivni'>rn) 

CQmpxetlti'ln 
(uontinuity 'Of thE: ''mcess "f expRndinl'l v~tlue) 
(Cha,."le;e . .,f r"'~:·n, qn"i "'r matt~r in the c¥clo ""'f c~w1tF.L1.) 

i 
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f"rmqti">n ,.,~the odve.nced c aph!!l) 
u•tpJ,t.a 1 and rP.ven,le) 

erhalttibaten ">f., O?..~it.al) 
of fixed and 'lf c1rculqt1ng r.:a~it,.l) 

labor and pauperism) 
11nd drculatirg ca:->1'-a.l. Glrculati'>n and reproduct1"n) 
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linalter.able ·va1 
Vnriey as m'riey ( etc). 

·:Pt:'P~~i;.y 'f-~-l.~-·- · 
2)· l~oney,-:aa means_.l)f .·,ayuc'nt 
3) .. M.,ney sa ;1nte:-nat1onal means '>f count in!> and 

World Munze ' ~ . . _, __ ._ 
4) ·The; p::"ea1i>u~ re tal~ as be.•rera '>f the !!&1~:; :relat1:m. 
5) Appearan•Je '>f the 1Aw 'Jf a;>pr'l;>rieti-on in ·t,he si.mPJa·a1rc.!Jl:at:~i~ 
6) Trdnsit1'ln. t" ctL·it!ll. 

-\."'l''l1l'd oa;.'!llr..\ c .. p1tal. . 
A •. Pr=ooee a n f :r?rl)dl.C ~"!rnl"l"rfl-:Ca.p,,c. a.l. 

1. 'franof')Pnnt1,.,r. "f m'>ney 1nt'l caphal 



Gl!UN!J!'amlSE . (Grace's tnnol~<t1on) 

"i11e er.o!lllngo o: living labor agdnllt l'laterialized la"oor, i.e,; tiiB exist­
GllC<' of coolill labor in the fo~" or tho antagonism betw.ten oapiw :.r.d ""ga 
La~>e,.•• - wU~~uaqoOIIlia:iJqucoJqu~~ .. ~ in tile last stage in tile 
devolop01.,t or' the value relation and of production ~sed un value, It p1"6- · 

·i::t~upr,oth>l that the decisive i'aotcn- in til" area tion of ;roal th is tho A!liOU.~t of 
.. diriiOt vurki.-.g time, the quantity of labor th:.Lt is applie::l. aut tlia liiOre 
-'""n indua~y doovelor.s, th" c~eat1on of wealth boo<rnen less dependent on 
vurkl.ng tilt.e and. th'e q~tit.y-cJ: <>ppll.ed labor than on til a· foroe of the agenoi• 

....aet into ""t1on (1.\fi:Uig ... t!te I>Gura of' work, '!'h<1ir effoc~iv~moas is not at ill· 
/.-"'jn'oport1onate to tlie direct ....,.klr.g ti:llO needed to produco them, but rather to 

~·· the ,;:snaral level of Miano" and tc th~ pl'Ogl'<>SS of tvehnology, o: the ap;>l1o ... 
t! .. ,n or ·aai~noa to pruduction • • , As is revealed in Diodm-n industry, r&al 
wstlth wanirQGt& itsnlf in the tre~snduous displ'op~tion botw~en tho appl!od 

· workill£ time alXl tho quantity of its product, as Wsll as in tha qualitative 
.:!iepro;p;ortiolt bet>.-e•r. labor "educerl to ito abstract form anrt tho J'OWer of· 
the· producttva foross which it superv1oeo, 

. ' . . 

--·la~r..:'·no -l.Gnger- appaarS 80 mu~h B.S enclos&..J i."l the pt·~osB of p:~;~~~~:~! 
_:l"&~l8r,.-:reU\tOD; bimae:Lf to the prr4uct10.il p~.ooess 4 8 watchMan 8 
H"::eteps ·aoid!l am watches tho pJ"ciduotive process i.~nWad of 

.· .·:agionto -.As a r9atil.t of this developmont, it 1s noith"" the direct 
' ' . ,~> aa:it ·~ flj.il wO~liins time, but tha.app!•oprintion or his own ... Uif·:· ·-.q4J!..;uit,r,''h1s un::toratarv:iing of r:ature end tho com:nand he hilS ov01• it, becatiee 
· · · · . cit' his <tX:isW!os as a scoial bed.flE. -It io, in oM Word, tne devel.opment 

· the coa!.al. .. 11Xl1vidilal t<hioh app..arn a• tho mighty founJat1on of prodnotiol! 
and ,,,.,.lth. 'l'be theft ·af the Wor~in~ tilnt> of others on which mo.lth rostil now 
(b,i'.) ·appoars R8 a m1oot·•blo foundation cmnpared to tltiB non one which 1s 

( . creia.ted by !llod~rn llXluatry, Once direct labor has oeaoed to bo .the dir""t 
y: soUl"ci Of walth. labor time muat cnase to bo ita measure and consequently 

r.xohanS.t valtia thG meas11re· of t,se value, · 

Tho •o:rplua labor of th" massM haa ooased to bo tho con<lition for the diM'l.-
/ oplllent of gon<>rlll 11oaltlt, just as the .ltllanesa of loiauro U..a to the fav 11 

L
' nc longer necessary fo~ the development of the uni•ersal c&pacities of the 

__,hlllllln mllXl, W!tlt thiB. tha mode of production basB·l on axchllll<l" vatu .. 
· collapses,41to :!Jnmediato prod'lction process is stripped of it~ scantineas and 

ita antagonl.3t1o form. (Onoa thiB haa boen achim•ed, saye Marx, a taw po.;;es 
later) tho r&luction of tho nacesnary labor tiloa an:! the fran devel.opment or 
the individUAl, Tho nooussary >IOrking timo will be rneaow•ed by tile neede or 
the social. indi1ridual, on the om~ hanf~ on the other hand, tho produative foro• 
of socioty will grow so r.apidly ths t men thour,h production will ba calculated 
for tho woalth of all, dieposablo time of all membArs of sr.oioty Will :l.noroua ,, 
tho mflasuru of wenlth will tnen no longer be lP.bor· tim<~ but leisure tl.ae. 
!.abo>' time, as a ,.,..sure of woalth presupposes that wuaHh is besw O'l poverty. 
(!l,F ,) 411d that the dispos~blo tim• in and throu,;h its anta•.:onism to surpluo 
13bor tilne. lln:l it prosupponttn, fm•thor, the Jogra.tatlon of the 1rdiv1ciual 
whose entire time ia labol" tirri:FJ, Hho .W nothinr, but an appol)..l&--:e of • na.ohine. 
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