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The Rate of Surplus-value
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Section 1._ The Degree of Exploitation

of labour power
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Å C uâñäaZÅ¶Ôc*Šzu}/V~uâñ gPk Ôª C aZzZg~¿~�Š§iZZ+
pŠ~(,SƒðŠgÔøg}Z~.z_¬ÆaZzipŠÃiZZ+ÿŠgþÆ�gÒy™CìªQk
lZgÆ�gTÆfg)¡·ÅŠgZLZbZñF,0ÌÅŠgÐ̂zi™YCìX

ì�fgZùaZzZg6,yaƒð¶Ô c ŠzZbZYÐï™¯ìXQy~ÐZq-bzz{g¶ C uât
uât0 ’5+k, ÿuâñÆþQk{ÃÒy™@*ì� c �̧‹!6,yaƒð¶X v ZzgŠzuZbzz{g¶

XVwÆîg6,Z¤/ C = c + v Qk{Ã�p5+k,uât0[ìXZkßg]~Zzi v [ìÔZzg
 7&+ƒÂZkÆZbZñF,0Ì8iïELfsƒVÐ: 500 gPkuât
 £ 500 =£410 const + 90 var

p5+k,uâtþXZ#aZzZg~¿åƒY@*ìÂ 90 + ’5+k, 410 = gPkuât 500 ÿª

Š§iZZ+ÃªCÙ™@* s ƒÏX² (c + v )+ s øg}0*kZq-Z+ÚWYCìTÅŠg:



ìXc*ñyZ™̄Z°ZŠzÑgÅgzÐZkÚÅŠgZk§bƒÏ:
+ p5+k,( 410 + ’5+k, 410 ÿ) (£ 410 const +  £ 90 var) + 90 surpl
c*s 7&+XZzgZk~ 590 7&+Ð 500 0[ìÔª C' ÐZ[ C iZZ+þãCŠ~uât 90

7&+ÅŠ§iZZ+»�ÛtìXaè¡·ÆZbZñF,0ÌÅŠggPkuâñÆ',Z',ìÔOçtI 90

ƒZgÆáZŠsƒÇāZLZbZñF,0ÌÅŠg6,¡·ÅŠgÅ(,MÚgPkuâñÆ;ƒ
c*qÝƒäzZàŠ§iZZ+Æ',Z',ìX

@*ëZkƒZg6,…'×h+̈g™**ìXXŠzqzV»ñZi:HŠHìZy~ÐZq-Â¡·Å
ŠgìZzgŠzu~aZzZg~¿ÆŠzgZyZkÆZbZñF,0ÌÅŠgìXZ[ëtŠN`÷ā’5+k,
uâñÃ�zWÑ‹!6,Œå¡¬]~ZKŠg»¡Zq-gN*‚bz„v™@*ì²Zk
Šg»†zWÑ‹!ÆZ0+g„ñ�ŠgLìXaèt†zŠgÅú~Ãð™ŠZgÌZŠZ7™@*
ZknëZkz‰ÜZÐZq-§sgnp÷XZkÃ̂[Â[~÷áï™äÐÃð�Ût77,@*X

7&+312 Z[�Ûn™,āZkg¶~ C= £ 410 }ëZKëVwÅ!*]™D÷T~
7&+ŠgÆ)z~ÿaZzZg~þ¿ÆŠzgZy 54 7&+Šg»çzyñZŠ÷áïìZzg 44 Šg»{xâwZzg

7&+54 ìXQWyZ™̄g¶~Ð 1,054 �~
²Ÿgö
Y

Lì²Zk¿~Ù�~Åù¦Šg
ëgPkuât~/÷�¡·Å»g~~yaƒðÔªaZzZg~¿ÆŠzgZyÎŠgÆ)z~

�~ÅI^Y^ƒðYèt�~»z„zì�Zkä¡·~÷áïHìXZ¤/ë�~
7&+ÃÌ¡·Å§svÑg™,Â…ZkÃÌ(,JðYäzZàŠg 1,000 ~@*qwñ�Š†

Zkßg]~…Zq-§s C1 »Zq-zSƒÇÔOçZÐ)zZ]ÆŠzâV§sªCÙ™**7,}ÇX
7&+90 7&+qÝƒVÐXZyŠzâVg¶V»�Ûtc*QŠ§iZZ+ 1,590 7&+ZzgŠzu~§s 1,500

„ìXOçZk‚g}ˆ[Â[~ŠgÅaZzZgÆ(,Jñ‰’5+k,uâñÐøg~%ZŠ
åfgZùaZzZgÅÜsZzgÜsz„ŠgƒÏ�Zk¿~wyaƒCìÔ@*WVāQ~Zk
Ð',@:ƒYñX

Å§sÌ÷XëäŠ¬āt®Ò0î NG  C = c + v ZÏßg‹qwÆ‚BëZL®Í/õ N
G

~$+wY@*ìXëY…÷ā’5+k,uâñÅŠg¡·~ C' ŒV6, C Zzg C'=(c + v) + s

Zk¿~aZƒäzZà5Šgª“WzZàŠgc*Q psƒ̂ìZzgZÏ~ÜsªCÙƒCìX



Šg~¡·Ô¡·Åÿ®ÿ NþŠgÅâ#7ì;tz+CÙ¦/7Ü!*Š~Z‹~Š3ðŠîìX
V + s Ét £ 410 const. + £ 90 var. + £90 surpl,.ª( c + v ) + s

 ìX £ 180É£ 90 ì:ā £ 90 var. + £90 surpl. ìc*
ƒ@*c*Šzu}/V~ÅÅÃðZ+÷ácñ�ŠƒT~uâtŠZģ‹!Zzg¡]» c = 0 Z¤/

½™Š{ñZŠZEw™Dƒñ*!̧Ð»g”{fgZùaZzZgÐ�]0*npZ{tfgZù{xâwÅ
^~ƒVc*çzyñZŠÅ̂~c*QWÑ‹!Å̂~ÔÂZkßg]~Ën»’5+k,uât

7&+Ô{g`ƒYì1 410 ¡·~v7ƒYX¡·ÅŠg»tbzÔªøg~VwÅgzÐ

7&+Š§iZZ+Æ÷áï÷Ô 90 7&+Åg¶ª5ðƒäzZàŠgc*aZƒäzZàŠgT~ 180

Åic*Š{Ðic*Š{Šg¦gÅY$ËìXøg}0*kt)zZ]qÝ c Z[ÌQã„(,}÷Î

C'_C=s XZzgZÏzzÐ C' ;ƒZuâtª = v+s  Xc*QÔ C = (0+v) = v ƒYñÏ:
ƒÔŠzu}/V~Z¤/̧‹!TÅŠgp5+k, s=0 6ātZkÐIåXŠzu~§sZ¤/

uâñÅ^~(,JðˆìÔZ¤/QÐ¡ZC)z~Z;g„aZ™**ƒ@*ÔÂøg}0*kfsÅ
)zZ]ƒC:

(c+v)+0 = Ôª¡·ÅŠg C' c*C=c+v

C=C' c*QfsÅ)zZ]:
ZkçA~gPkuâñäZKŠgÃ;c*:ƒ@*X

ÅŠg~p~ v Z[J-�WƒðìZkÐøg}D~t!*]WCìāŠ§iZZ+{µ

» v~v ;c*Q v+s = v+v' »³ìªuâñÆZk{»�̧‹!~$+mìXOç
„$+mìZzgZkp~ÅÑZ_Zkßg‹ZjZwÅzzÐŠ®ÑYCì v ZŸ†Xpt|ā¡

āuâñÆp5+k,bz~ZŸ±ÅzzÐgPkuâñÅù¦lZg~ÌZŸ†ƒY@*ìXt
7&+ƒ[ìXOç̂k}òJ-g‚ð0*äÆat¢zg~ 590 7&+åZzgZ[ 500 ãCŠ~îg6,

ƒY@*ìāë¡·ÅŠgÆZk{Ãe{™BT~¡’5+k,uâtªCÙƒ@*ìXí…’

™**ƒÇXtÂ¡gc*èÆZq-®Í/õ N
G»ZEwìZzgtZk c=0 5+k,uâñÃ#Æ',Z',Ñ**ƒÇc*

z‰ÜZEwƒ@*ìZ#Ìëp5+k,Zzg’5+k,lZgzV»ˆ[ÎD÷Z#z{Üs¦Zzgg�Û&
Å´â]Ð„Zq-Šzu}Ð%1oƒVX



Zq-ZzgÂp5+k,uâñÅãCŠ~"2.ç EEGÅzzÐaZƒCìXøg~Vw~:
7&+Š~ˆì 90 Xpaè C' = £ 410 const. + £ 90 var. + £ 90 surpl.

7&+¡ 90 var. ZkaxlZgìOçZkÃp5+k,ŒÛZgŠb5&4ìXpŠg|g¶
Zq-Z+´#Ö�ŒV6,ÜstU*"$™CìātŠgZq-LÐ¦/gCìXuâñ»z{z�̧‹

!Åyh+Zg~~yaƒ@*ìÜ!ÅZq-{mlZgìÔªyh+~¸̂‹!ÅŠgÅ§bx

7&+Å(Ãu̧‹!äqÝ™àìZzgi0+{!ä%Š{!Å( 90 ŠgXpaZzZg~¿~
Å!*iaZzZg v áàìªËYæqÅ(ÃðÃuqWˆìÔ’5+k,Å(p5+k,XZzgZk»³

„~ZŸ±Åßg]ìXOçZ[uâtŠZgZ:$©�î EG
0ÃÐZ(Ckƒ@*ìā‚g}» v Æ‚B

‚gZ¿ãCŠ~’5+k,uâñÅpŠlŠp~ìÔ&̧‹!~$+ÑY@*ìX¿ZzgZk»³ŠzâV
7&+p5+k,uâtóóc*LLZâ 90 ZkŠg„Æ%ƒÈ5Š3ðŠï÷XOçZknÆÒ**]‰:LL

pŠlŠ#ƒðŠgóóÔ„ŠŠ3ðŠï÷ÂZkÅzzÜstìāz{Z,§ŠZ]‚tÑD÷�
uâtŠZgZ:aZzZg~|ƒD÷X

«Ã~’5+k,uâñÃ#Æ)z~IZ**Ð¿Š3ðŠêì@*ët»xëgzi%{i0+Ï
~™D÷XVwÆîg6,Z¤/ëgzðÅÅÐZàyÆœ»ˆ[™,ÂƒÐ¬ë
ZyģxÅÍC™,Ð�gc*„;ñ�{Ôyz*yÔ̂ZzgŠzu}̃Ã́gzðÆúnZŠZƒNX

Ã#Æ',Z',™Šc*Y@* _ �¡·ÅŠg~Šz!*g{%ŠZgƒ@*ì _ Šzu}/V~QkuâñÅŠg
ìX

Š§iZZ+ÅÑb:ÜsuâñÆZk{ÆaTÐt̄g~îg6,Z½CìÔZzgTÅ
Šg~p~ÃtÒy™CìÉgPkuâñÅù¦lZgÆaÌuÆZ±gÐ(,~ZÌ

gBbìXOçëŠ~Â[~ZkÑb»×Y,̂{BÐXZkÑÆnāuâñ»Zq-

z̧‹!~$+áYäÐZKŠg;äÆ‡.ÞƒYñÔÂt¢zg~ƒ@*ìāZk»Zq-Zzg
zfgZùaZzZg~$+wŠc*YñXZkÑÆnāouâtZC£plZ|!ÐZŠZ™}t
¢zg~ìā’5+k,uâñÃZq-{mÚƒ~(,Jc*YñÔZq-Z,Úƒ~�CÙ’)ÿL!Å}
ÑZ_»Šc*ŠHƒXz{ßg‹ZjZwTÆ�ŒÛqZT)gðg^(ZzgŠzu}',@Ë6z~¿Æ
a¢zg~÷6ŠZyÃZk!*]6,6g7™Dāz{ZL‹bÆË~Zy»x@{™}XZ¤/ë



ËÌZzgqÐ?Ø™fgZùaZzZgÃŠgÅaZzZgÆ‚BZyÆmÅgzÐZzgŠgÅlZg~
p~ÅgzÐŠBÔÂz{¡Z,âŠ}Æ�gªCÙƒVÐT~̧‹!ªŠg»aZà{ZL
W\ÃÜ™@*ìX:ZkâŠ}ÅâÎZzg:ŠgËZÌÅqïƒCìX¢zg~qÜstìā
Zq-Z+ëwg‡xƒãec�’)ÿL!~yaWäzZá!Ã_.[™nXZ¤/Zq-!*gtg‡x

WYñÂâŠ{ZKŠg~•ÌYìZzg(,|ÌÔZzgi}ZzgW�yÅ§bCÙnÅŠgÐ¬g~Ìƒ
C2 Yì;pZk!*]»ŠgÅaZzZg6,ZzgŠgÅlZg~p~6,ÃðZW,e7X

Zkßg]~ƒÐ¬Âë’5+k,uâñÃ#Æ)z~IZNÐXí(,Jc*YäzZÑ
ÆOñZ[øg}0*kaZƒä (c+v)+s g{YñÇXZzg¡·ÅŠg v ÐÜs c+v uât
7&+ƒÔ�g¶íÓx¿ÆŠzgZyya 180= g{YñÏXZ¤/5aZƒäzZàŠg  (s+v) zZàŠg

7&+u™Š,øg}0*k 90 ƒäzZá!ÃÒy™CìÔQZk~Ðp5+k,uâñÅŠgÆ
aZƒäzZàŠ§iZZ+ÅÇlZgÃÒy™C s 7&+Åtg¶c* 90 7&+$YNÐX 90 Š§iZZ+Æ

ìX™s!*]ìāaZƒäzZà0ClZgc*Qp5+k,uâñÅ(,Sƒð‚ÃŠ§iZZ+Åp
ÐÒyHYñÇXøg~Vw~tÚ s/v 5+k,uâñÐÚÅgzÐZ~.ƒÏÔc*QZkÃ

»ZŸ†Š}g„ìXp5+k,uâñÅŠg~Zk0CZŸ±Ãc*Š§ 100% ì� 90/90

C3 iZZ+Æ0CwÃ~LLŠ§iZZ+ÅÑbóóHƒVX
ëZk!*]»Y,̂{á`÷ā'×Šzg’)ÿL!ÆZq-{ÆŠzgZy¡ZĶ‹!ÅŠgaZ

™@*ìÈtāZKZâñpgŠzâlÆfgZùÅŠgXZ[aèZk»»xZq-Z,Âx»zú
ŠêìTÅãCŠ!Å�Y„6,ìÔZkaz{ZyÇ¢zgc*]i0+ÏÅZâÃ¦ñ¦ñaZ

7™@*Îz{ZEw~Ñ@*ìÔZkÅOñz{Zq-{mÚaZ™@*ìÔVwÆîg6,ŠJÇ
TÅŠgZy¢zgc*]c*Zkgz9Æ',Z',ƒCìTÆfg)ZyÃyh+ZYYìXZkÆZq-

ŠyÆ!»�zZkÑÆa–ƒ@*ìz{Zy¢zgc*]ÅŠgÅÚÐÁÌƒYìZzg
ic*Š{ÌXÅZkÃZz¹gziZ:¢zg]ƒCìÔc*-VÈBā²d!ÅZ+Ú~�Zy
¢zgc*]ÃaZ™äÆaZz¹Šg»gƒXZ¤/Zy¢zgc*]ÅŠgZz¹b]Æ!»yaÒy
™}Â'×ŠzgÃQkŠgÃaZ™äÆaZz¹b]Æa¢zg»x™**ƒÇXZ¤/uâtŠZgÆa
»x™äÆOñz{WiZŠg{™pŠZLîg6,„»x™}ÔZzgŠzu~q,z„g÷ÂÌZkÃQã



]„»x™**ƒÇ@*āZĶ‹!ÅŠgaZ™nZzgz{pgŠzâlÆZãfgZùqÝ™n�ZkÅ
¸]Åbàc*

+CÒ3þ
GE

GLâÆa¢zg~÷Xp6āëŠN`÷āZq-ŠyÆ»x~ÐQk{
ªìÔÂŠg|z{¡Zk 3 ÆŠzgZyT~z{ZĶ‹!ÅŠgaZ™@*ìÔ�Ûn™,āz{

äâI„Îc*å;aZƒäzZà5Šg¡(,Jñ C4 Šg»)z~Z;g„aZ™@*ìTÃuâtŠZg
ªÅŠgÅ5aZzZg¡ 3 ‰p5+k,uâñÅ(„qÝ™CìXZkÅzzt|ìā

~WYCìXŠ;h~ÆT{ÆŠzgZyt
+CÒ3þ
GE

GLâgzúƒCì (semblance)
+CÒ3þ
GE

GLâÆªCÙ
ZzgZk²áÆŠzgZyZEwƒäzZá C5 ÿŠ;h~ÆþZk{Ã~LLÑiòóó²d!ŒÛZgŠêƒV

!Ã~LLÑiòóó!ŒÛZgŠêƒVX'×ŠzgÆjZáÐtZkaÑiòìātZkÆ!Åºm�Y
"2.ç EEGÐWiZŠìÔZzguâñZzguâtŠZgzVÅŠ*jZáÐÑiòZkaìā'×ŠzgÅÚ’Æ
‚BZyÅ’ÌzZhìX

’)ÿL!ÆŠzu}ŠzgÆŠzgZyÔªZk»!TŠzgZy~
&BèELÑix7ÔtsìāZk

ŠzgZy'×Šzg»x™@*ìZzģ‹!ya™@*ìpZk»!aè&BèELÑix7g;ZkaZ[z{ZLa
ÃðŠgÌaZ7™@*XZ[z{�Š§iZZ+aZ™@*ìTÅuâtŠZgÆaZ,„æìāz{¼
Ì7ÐðìXŠ;h~ÆZk{Ã~iZZ+²d!»**xŠêƒVZzgZk²áÆŠzgZy�!
yaƒ@*ìZkÃ~

&BèELiZZ+»**xŠêƒVXŠ§iZZ+Å9ƒÆatY'ZÚ„¢zg~ìātiZZ+
²ā!ÅÜßg]Ô!ÅV”{ßg]ìÔAŠg»9|xY+Ænāt¼[RV»Ü

çÑ}ÅZçÙ"2.ç EEGzV~ãCŠ~�ÛtÔVwÆîg6,Zq-çÑ{TÅãCŠÝx!6, !ìX
ìZzgZq-Z(çÑ{TÅãCŠŠ;h~ŠZg!6,ìÔ¡ZkZ0+Zi~ņ̃sìT~t

&BèELiZZ+CÙŠz
C6 ç5]~aZ»gª'×ŠzgÐqÝHY@*ìX

Z[aèZq-§sÂp5+k,uâñZzguâtŠZgÅyh+~ˆ¸‹!ÅZŠZg',Z',÷;ZzgZk
¸‹!ÅŠgŠ;h~ÆÑiò{Ã³™CìÔZzgaèŠzu~§sŠ§iZZ+Š;h~ÆiZZ+{Ð

³ƒCìÂZk»ÈtƒZāŠ§iZZ+p5+k,uâñÐZÏÚƒ~ƒCì�Úƒ&BèEL

ÔZzg ptŠzâVñª iZZ+Zzg
&BèELÑix»áCìXŠzu}/V~

Zq-„qÃŠz§hVÐÒy™C÷XZq-çA~
!-Bgê

G
EZzgÜ!Æ



jZáÐZzgŠzu}çA~i0+{ZzgÃu!ÆjZáÐX
Š§iZZ+ÅÑb„Zk!*]ÅåzŸs#™Cìāuâţ‹!»¾uJ-Z¡w™g;ì

C7 c*tāuâtŠZg'×Šzg»¾uJ-Z¡w™g;ìX
�ÛnÅ¶ £ 420 const. + £ 90 var. + £ 90 ëäZKVw~¡·ÅŠg
7&+ìÔZka 500 7&+ìÔ(,Jc*ŠHuât 90 7&+åXaèŠ§iZZ+ 500 Zzgtā(,Jc*ŠHuât

ˆ[Â[ÆgzZîZ0+Zi~…Š§iZZ+ÅÑb)TÃ¬xîg6,œÅÑbÐ£çHY@*
qÝƒÏ;ZzgÑbZâÁìāZkä›P~ZzgZÏ§bÆŠvßÍVÃ(,~pÎZg 18% ì(

Æ',Z',7ƒCX:tÿŠ§iZZ+Å c* pŠg|Š§iZZ+ÅÑb  ªZã~2HX

ì�Z¡wÆªCÙ~ŠgZÐ0*õkHÐÌic*Š{ìX 100%c* 7ìÉ Ñbþ

~ëŠ;h~ÅZÝîZªÔZzg’)ÿL!ÆŠâVc*¸VÅ̂~ŠzgZ#/õ EGÐ Åˆßg] Z¤/p�Ûn
'×ŠzgzVÅ®ÿ N®ZŠÐÌÔpZkÆ!*z�ŠŠ§iZZ+ÅÑbÔ »x™äzZá "̧÷ÔZzg‚B‚B

Ôª
&BèELiZZ+„

&BèELÑixÔÆfg)ÐÔë6,Š;h~Æ ZK)z~ZÁ]̂

ŠzâV”VÆ!*bm»ÇÇZÏs™CìXŒV6,zZumÜs',Z',~»ìT~
gSìX:t!*]zZãìāøg~VwÅgzÐ'×ŠzgŠ;h~»WŠJzZLn»x 100% Ñb

ÆnX uâtŠZg ™@*ìZzgŠzuZWŠJz
ZkaŠ§iZZ+ÅÑbZ~.™ä»§i¿Ufs~Šg`ì:ë¡·Åù¦Šgfe÷

ZzgZk~#Æ',Z',xuâtŠZ4™D÷�Zk~¡6u}Ð%ŠZg„ƒ@*ìXZ[
ŒVÜsz„Šg$gSì�ÚÅaZzZgÆŠzgZyÇîg6,ðÅˆìXZ¤/Š§iZZ+ÅlZg
Š~ˆƒÂ…ZkÃ¡ZÏ†„Ðu™**ƒÇ@*āp5+k,uâtqÝƒnXZÏ§bZ¤/WyZ™̄

Š~ˆƒZzg…Š§iZZ+£[ƒÂQ¿ZkÐQ«ƒYñÇXZ¤/ŠzâVÿlZg,þŠ~ˆƒVÂ
ªŠ§iZZ+»p5+k,uâñ  Zkßg]~…¡Z!ò¿„ŠzCÙZ**ƒÇÔÈtāZ¤/…

ÐÚƒqÝ™**°ŠƒX
Z¤/pt§i¹‚Š{ìZkÆ!*z�ŠPVßVÅæŠÐ‡g~ÃZk].h+ÃbÅi

ßg]ÐgzÙk™Z**ß:ƒÇX



Ï10,000 ƒÐ¬ë»ãzZàZq-$ÿ LÃi%æGLcÑNÐXZk$ÿ L~®Æ
7&+Î]»| 1 �Âð™CìXZk~CÙ‹Zq-t 32 Ñƒñ÷ZzgtZ%OgzðÐÎ]Å
7&+gzð 10,600 °œŸùƒY@*ìXZyqÑ]~CÙ‹ 6 ìXë�Ûn™D÷āZk~Ð

eZ°°7&+  ~gzðÅ7 1871 ùƒYCìXZ6,s Ÿ 7&+600 yaWCìT~Ð

ÏÔì 10,000 7&+Å¦S‚Š~g¶~7,@*ìXë�Ûn™D÷ā 342 ¶XOç{wâw
°10 7&+ƒñXZk~½ã 10,000 7&+°t7,D÷Oç®ÿ N

1 »g~Å�~Zzgðz){
7&+â;:ƒYCìXë�Ûn™D÷āqg]» 20 7&+‚Ñ:Zzg 1000 œ�~ßYCì�

7&+Ã%Æ° 4 ;gk0*zgÔ 100 7&+áCìXZk¿~Ã́) 6 7&+‚Ñ:ì�Zq-‹» 300 ™Zt
HZEwƒ@* 11 [RVÆnÔT~ïÃ¤/xgpp»ypÌ÷áïìX(CÙ‹~ 60‚Ô

7&+°ßÔZzg 1 °ß7,@*ìXZÏ§bÐ’ 7&+ eZ°°HÆˆ[Ð 6 ªZzg 8 ì�

7&+°ßk�ìXOçZq-‹Å¡· 10 7&+°ßXŠg`!*ÑçzyñZŠÅ®ÿ NC %z){

eZ° 7&+°ßìXÎ]Å7 52 7&+0Y@*ìX'×Šzg~»ya 378 ÅŠg»xz

7&+Æ',Z',ŠgŠîìXOçZkçA~Š§iZZ+ 510 7&+Î]~ 10,000 °7&+k�ìÔ�
( 7&+510- 7&+430 = 7&+80) £ 510 __ £ 430 =480 Šg`fsì:

ë¡·ÅŠg»xz#Æ',Z',¦g™D÷YètŠgÅaZzZg~Ãðz7©8XOç
7&+’5+k,uâñÆ 80 7&+p5+k,Zzg 52 7&+„gìÏÔT~ 132 Zq-‹ÅaZÅˆŠg

Š§iZZ+ÅÑb8iïELfsì:  X£ 52 var + £ 80 surpl. ÷áï÷

C8 ]X ]Zzg
&BèELiZZ+ 3 Šk[RVÅŠ;h~~Zz‰!Æ‚B³tƒÇā

&BèELÑix

Æa�Šg`fsZ°ZŠzÑgg¶™@*ìXZkÐ«Vw~ 1815 Zq-ZzgVw:‚w
WäzZà¹‚g~qzVÅÚÐtVw(,~**»°ìÔpøg}ÑÆa(,~ëw

$hÿ ENIX 22 ª°ÃZR,�Ûn™@*ìÔZzg°Z�ÅZz‰lZg 8 ìXZkVw~z{nxÅ7

°Z�aZƒäzZàŠg,



7&+ 110 "ÇgÔaìÔZzgÎyXXXXXXX
7&+120 ‚y»œZzgÎŠXXXXXXXXX

7&+19 0 Õ@XXXXXXXXXXX
7&+210 0 3ŠXXXXXXXXX
7&+310 0 '×Šzg~XXXXXXX

7&+3110 ®ÿ NXXXXXXXXXXXXXXXX 7&+790 ®ÿ NXXXXXXXX

t�Ûn™Dƒñā¡·Å7ZkÅŠgÆ)z~ìëŠÙ÷āŠ§iZZ+ZZ)w
z){X…ZyÅ¬]~YäÅÃð¢zg]7ëÜs Îy Åßg]~Ëì‰œÔÎŠÔ

ªÅg¶ 19 7&+3 ªÅŠ§iZZ+k�ìX 11 7&+3 ZyƒÃ¦™Šï÷ÔZzgZk»qÝ

YèÕ@Zzg3Š6,yaƒðì�ā’5+k,uâtìÔOçëZkÃ#Æ',Z',¦g™,ÐXZ[
ªÅg¶$gSìÔZzgt(,Jc*YäzZÑp5+k,uâtìXëŠÙ÷ā 10 7&+3 øg}0*k

6,~e
$o-)ÿ GGÅŠ§iZZ+aZƒ_ìX 0ª11 7&+3 + 6,~e

$o-)ÿ GG 0ª10 7&+3 ZkÅ(6,

ÔZzgt eZ° 0-ª10- 7&+3 eZ°Ô„ 0-ª11- 7&+3 ',Z',ì s/v Oç

Ðic*Š{Š§iZZ+ÅÑbŠêìX'×ŠzgZKŠ;h~»WŠñÐic*Š{zŠ§iZZ+aZ™ä 100%

C9 ÐW:~„™fe÷X ·âV ~ZEw™@*ìÔZzgZkÃZßvZ

¢}ÿ
E

LŠzx:¡·ÅŠgÆZbZ»pŠ¡·Æ
ŹbZñF,0ÌÆÚ”́VÆfg)Òy

Z[ëZq-!*gQZÏVwÅ§sg�q™D÷TÐZk!*]ÅzŸs#ƒð¶āuât
ŠZggz9Ãuâñ~ù$+mìX

ªÆ)z~ìXZk 30 ¤/ZxÎ]ìTÅŠg 20 ]ÅZq-Š;h~ÅaZzZg 12

¤/ZxgzðTÅŠg 20 ªfgZùaZzZgÅŠgÅ!*iWæh+ì)ª 24 Ôc* Šg»ÁZiÁ

uâñÅfs~WñÇX!*¹â0+{ ’5+k, ªÆ',Z',t�ì(Zkat 4 ªìZzg 20

ªÂðÆ¿ÆŠzgZyaZƒäzZà5ŠgìXZk»WŠJzZq-ŠyÅ̧‹! 6 zc*

ªÅŠ§iZZ+6,ŒìXZk§b 3 Å(WY@*ì&p5+k,uât}ÐX!*¹â0+{WŠJz



7&+Î]Å®ÿ NŠgfs~k�ì: 20Ð

ªÆ)z~Šg 30 Î]Å =ª 24 const.+ª3var.+ª3surpl.

(30s value of yarn = 24s. cosnt. + 3s Var. + 3s. surpl)

7&+Î]~ñ�ŠìÔZk»ÈtƒÇāZk 20 aèt‚g~Å‚g~ŠgaZƒäzZá
ŠgÆZZbZÃ¡·Æbz~”VÆ�g7HYYìX

ªZk»’ 24 zZVÔc*Q  7&+Î]~0*ðYñÂQZkŠg» 20 ªÅŠg 30 Z¤/

7&+{x 7&+Î]ìXWyZ™̄~Ð 16 zZVìc*Q 5+k,z¯D÷ÔZzgt¡·»

ªŠgÆ)z~ 4 7&+ Zzg  ªŠgÆ)z~gzð»CˆÔ 20 âwÅŠgÒy™D÷Ô

ízZáÏz){ÃÒy™CìX
7&+Î]ÐÒyHYYìX 7&+Î]»ã~ZEwƒäzZàÓxgzðÃ 20:

7&+ziyÐic*Š{Òy7™@*TÅŠg t!*]Šg„ìāÎ]»tWyZ™̄ziygzðÆ

ªÅZŸ°ŠgQkgzðÅ)z~Z;gì� ªÆ)z~ìXpZk~÷áï

7&+~Ãð 7&+ziy»Î]»ã~ÜsƒðX!*]z„ìā‰Î]ÆZy !*¹â0+{

7&+Î]~ƒWðìXŠzu~§s  7&+ziyÅgzð 20 gzð÷áï7ÔZzgÓxÅÓx

WyZ™̄ziy~çzyñZŠÔWÑ]ÅŠg»Ãðbz÷áïìZzg:Zk¿~aZƒäzZà5Šg
»ÃðbzX

7&+20 ª
!-Bgê

G
E÷Ô¡ 4 T~!*¹â0+{uâñÆ ziyÔ 7&+ ZÏ§jÐÎ]»

ziyÆÎ]¯ä~yaƒäzZáWÑ‹!ZzgçzyñZŠÃÒy™D÷X
7&+»gWæq 16 zZVzc*Î]Æ OçëŠg`fsË6,V`÷:Z¤/p¡·»

Zk¡·»!*¹â0+{zÌ;@*ë Aā ƒäÆ{áÐZâ„»ãzZáÆ!Åµƒðì
Z#ZkÃZk$©�î EG

0ó{}�Š¬Y@*ìÂZk~ÃðZ(!÷áï7:„ZkäZ(!_.[H
ì�»ãÆ¿ÆŠzgZyyaƒZƒX!*ÇZ(¥xƒ@*ì‰gzðäZLW\Ã%ËæŠÆ



Î]~$+w1ƒ;‰�̂ZkäqÝÅìz{¡H{!*i~ZzgŠ3zZìXZkÅzztìā
fgZùaZzZg ZEw”{þ ìÔZzgZkgz9Ðz{ÿ ~�Ûz|#™@* ª24 ‰„øgZuâtŠZgZÐ

7&+ziy»tÎ]SâgzðZzg 16 Å(6fgZùaZzZgÑ@*ìÔQkÐt!*]zZãƒYCìā
ÏÅ�ðÆZq-6gz\Æ´z{Zzg¼7X

ªÅ5Šg„ÃÒy™@* 6 7&+ziy»Î]¡ 4 zZVzc* Šzu~§s¡·»!*¹

7&+ziy~ 4 ]ÆÂðÆ¿~aZƒð¶X{xâwZzgya”{WÑ‹!ÐZk 12 ì�
7&+ÿÎ]Åþ« 16 vƒäzZà‚g~Å‚g~ŠgÔ-VÈBāŠgxy~gzuà¶̂@*ā

7&+Î]ƒZ„Ð»] 4 Âð~ÜƒnXZkçA~Z(¥xƒ@*ìā‰»ãzZáä
eZÑc*QZkäZkÿÎ]þÃgzðZzgÏÅæŠÆfg)»@*ÔTä¡]»pŠgzjƒäÅzz

Ð¡·~ÃðŠgv7ÅX
z 7&+X~5aZƒäzZà‚g~Å‚g~ŠgZÇƒ_ìÔZk»WŠšî 4 Î]Æt

ª»p5+k,uât;ZzgŠzu}WŠñ 3 yaƒäzZá!ÅŠg»)z~Z;gÒy™@*ìÔª

ªÅŠ§iZZ+ÒyƒCìX 3 {Æfg)

ª~
!-Bgê

G
Eƒñ÷ÔZkÐt³À_ìāÎ] 6] 12 aè»ãzZáÅŠ;h~Æ

7&+ziyÆÎ] 20 ]»»xÜƒ**ecX²d!ÅtlZgŠg| 60 ªÅŠg~ 30Å

7&+~fgZùaZzZg6,Âð»¿Yg~™äÐ 16 z,{c* ~ñ�ŠìXZkÅzztìā

7&+4 z,{c* ]»ya”{!ÔªfgZùaZzZg6,ÿya”{!ÜìþXZzg!*¹ 48I

]»z{»x÷áïì�pŠÿÂðÆþ¿ÆŠzgZyuZ�x0*c*X 12~
ëÔËV6,ŠN`÷āÎ]ÅŠgSÏÎ]ÅaZzZgÆŠzgZy5ðƒäzZàŠgZzg

fgZùaZzZg~¬Ðñ�ŠŠgÆquÿL¦Æ)z~ìX
Z[t!*]zZãƒ_ìā¡·ÅŠgÆZbZñF,0ÌÔªz{{�Zq-Šzu}ÐpZà

îg6,¡ƒD÷Ô¾§bÐpŠ¡·ÆZ0+gñ�ŠëW}Ú´ZbZÆfg)ÐÒyƒD
÷X

ZkZ0+Zi~¡·ÃZ,Z”VÅßg]~„™**X~ÐZq-zQk
&BèELâèÃ



’5+k,uâñ6,yaƒZÔŠzuZÜsZk
&BèELÑixÃÒy™}�’)ÿL! ª Òy™}�fgZùaZzZg

ÆŠzgZyyaƒZÔªp5+k,uâñÃ;ZzgŠZZzgWy~zZÏ¿ÆŠzgZyyaƒäzZá
&BèELiZZ+

ÃÒy™}ªŠ§iZZ+ÃXZk»x»™**A‚Š{ìQÚ)Zë76ātQkz‰ÜÃWñÇZ#
ZkÃë{Zzg@*qw)i”{)b6,ÑÍHYñÇX

ŠyÅŠ;h~ÆẐEw 12 i%æGLcï~ëä®ÿ N¡·ÃWy~ËÆîg6,',@*ì�
™Mh÷ZzgZk§jÐÌ Ð Æa»gìXëZk®ÿ N¡·»_·ZkÅaZzZgÆÓx%Zi

…z„³qÝƒÇ�¬ƒZìªZ¤/ëQybz~¡¬]ÃÒy™,�ÿ¡·ÅaZzZgÆþ
ZæZg`6,Wy~c*®ÿ N¡·ÆpZàîg6,ZZbZÆ�gqÝƒC÷X

7&+ƒðXZk§bÐQk  ]~ 1 7&+Î]»g™@*ì� 20 ]~ 12 »ãzZÑ

7&+»gÅ;c*QZq-Z+bz~¡·�7g~Š;h~~»CYäzZà‚g~gzð ]~ 8ä

7&+ 4ÆZŒŠzgZ#/õ EGÅbz~¡· 36 ]Zzg 1 ÐŠg~)z~ìXZkZ0+Zi~

] 1 ]ÆŠzgZy~yaƒäzZáWÑ‹!ÅŠgÒy™CìXZkÐZŒ 12 Î]ì�
ªÆ)z~ìÔZzgtŠgZk 3 7&+ziy»Î]»g™@*ìTÅŠg 2 4~»ãzZÑ 12 Zzg

] 1 ]Æ
&BèELÑix~»g™@*ìXZzgWy~!*]tāWy~ 6 ÓxŠgÆ',Z',ì�z{

7&+ziy»Î]»g™@*ìTÅŠgŠ§iZZ+Æ)z~ìZzgtQkÆ
&BèEL 2 4~z{'×h+ 12 Zzg

ÆgziZ:ÆZEw~ »g{:ŠZg iZZ+ä†WŠñŠy~»gÅìX̂[Â[»t§iZôm,
{~z{ZKgzðÅŠgÃzZ:qÝ™@*ìZzgZÏ ]c*Š;h~Æ 8 W@*ìXz{¾Çā¬

§b!*¹â0+{[RV~ÌXt¡Zk�ÛtÆ‚Båîg6,Ç§iƒÇZ¤/ZkÃkV6,ÑÍ™ä
ÆOñ)T~å”{¡·ÆZ{‚B‚BgT÷(iâVÆ‚BzZh™Šc*

Yñ)T~z„{!*g~!*g~»gKYD÷(XpZkÆ‚B‚B¼ßÍVÆZf;y~
¹„zX:Ãt<-YìÔ!*<mZyÆf~V~�ZkL~iîg6,Zâ„Špgnp÷
āZk~ŠgÐŠgaZƒ@*ìAāz{Ãc*Cîg6,ZÐß™0*D÷XtßvtÎaä̂÷āÔ

]~gzðÅŠgÃaZ™@*ìc*Q$+mìXZk 8 VwÆîg6,ÔøgZ»ãzZÑZKŠ;h~Æ¬
]Zzg 1 4~z{ízZáWÑ‹!ÅŠgaZ™@*ì;ZzgZkÐZŒ 36 ]Zzg 1 ÐZŒ



Æ—gŠ§ÜsÅaZzZgÆaÜs »g{:ŠZg 4~'×Šzg~ÅŠgaZ™@*ìXZzgtāz{ 12

z„�§iâ:LLWy~‚óóz�™@*ìXZk§jÐ"eg}»ãzZáÃŠzCÙZ7{Š3ä6,
6gHY@*ìª:ÜsZkÃgzðÔtÔ¸\»Z”ÔÃ́ÔZzg%z){aZ™**Zzg‚B‚BZyÐ

»ÚÌìÔÉZq-ŠyÃ0*õŠâV~Ì$+ÜìXYèi%æGLcVw~{xâwZzgWÑ‹!Å
]ÅegegŠ;hc*VŠg»g÷ZzgZyÃ»]™Î]~$+%Æa'×h+Zq-Šy 12 »g~7g}

ecXtāigÅ›Z,7Z]ÆaW‚y½z�aZ™CìZzgp÷áæ-VÆÃc*]ÅÌÃð
¶7�Z7CU*"$™äÆnñ�Š÷ÔfsÆ@*g]zZîÅÑÐÈVìX

¢}ÿ
E

LÎx:X‘»LLWy~‚óó

(Nassau W. Senior)‘- eÚ - ÆZq-pÎZgŠyÅ!*]ìā̈Kƒ 1836 t‚w
Zzg�ZKçÙLL‚bóóZzgZLp[ßg]  TÃZôm,uŠZâV»LL’{óóÌ¹YYìX

Z0+ZiŠzâVÆaà]g‚råÔZkÃWxgeÐâó~æúHŠH@*āz{âó~(Ïu

»DqÝ™nTÅ½z{Wxge~ŠêåX»g{:ŠZgzVäZkÃ:Üs6àgƒäzZá
L1~ZlóÆÜsÉZkÐÌic*Š{6,.yÁLŠk]óÅÿ'×Šzgþ’q-ÆÜsZC

9)454è
FFGJE

É™1X»g{:ŠZgZKgzi%{Åiƒâg~Ðt!*]Yy‰āÃå6,zWÃ (champion)

ZÌF,ZlyZlÅ¢zg]ìXt!*]Yy™ZrVä6,zWÆn–X6,zWäZL
ÏâóÆ»g{:ŠZgzVÐqÝ™Š{¼ÃL1~Zl6,èoÔZkÆ¾kÆ»g{:ŠZgzV6,

"Letters on the Factory Act, as it affects the Cotton ZW,Z]Å!*"$óóX
Ãßy~Ö(XZk~ 1837 ÆÄZyÐZq-̀h+}Å̂Š}Š~)t Manufacture."

Zzg!*ÂVÆ´z{Šg`fsù]Z�ÛzicZÌñ�Šì:LLñ�Š{‡âyÅgzÐZ+ÃðÌ$ÿ LT
]Ðic*Š{»x7ƒYXÈtā‹Æ ‚wÐÁ/Z�ÛZŠ½C÷Ô‰‰‰z;V6, 18~

]Xóó 9 ]gziZ:ZzgßÆgzi 12 !*¹0*õŠy~



�ì³³³³³³†p LLZ[fsÆ‹b)!(Ðè−Çā�$ÿ LZk‡°}6,−Zk~ZÝœ
7&+Åg¶Åuât»g~ 100,000 »g{:ŠZg ÐqÝHY@*ìX~�Ûn™@*ƒVāZq- +ã³ß³91
7&+{xâwZzg'×Šzg~ 20,000 7&+�~Zzg$ÿ L6,yaWñ÷Zzg 80,000 ™@*ìÔT~Ð

Wæy gLìÂZk$ÿ LÅ‚Ñ: 15% 6,X�Ûn™,āuât‚w~Zq-!*gzZ3W@*ìZzg)îœ
7&+ŠgÅqïqzVÆ)z~ƒÏ‰‰‰X»xÆCÙÉWŠñ[RV~CÙzZy 115,000

zZVc*Zq-»"54ið
GGJZVaZ™@*ìXZyÉ"54ið

GGJzV~ÐäÔc* 115 7&+~Ð0*õ» 115,000

7&+uâñÅ(6,WYD÷XZq-Î"54ið
GGJZV)c* 100,000 7&+~Ð 115,000 -VÈBā

» 2 7&+($ÿ LZzg�~ÅI^Y^»ZiZ!™D÷X!*¹â0+{ 5,000 7&+~Ð 115,000

îœŠï÷XZ[Z¤/)© 10% 
"54ið
GGJZVÔªCÙŠ;h~ÆÉ~ÐWy~ŠzWŠñ]

7Vg÷(»g{äÃ‚hñŠHg{]ÆOñ¾{]`**eƒYñÔZzg‚B‚B
7&+Æ',Z',¤/ŠÙuâñ»ÌZŸ†ƒÂîœŠuÐÌic*Š{ƒYñXŠzu~§sZ¤/ 2,600

Š;h~Æ[RV~ÐZq-Á™Šc*Yñ)©z„g÷(Âîœ»ƒ™g{YñÇXZzgZ¤/Zk~
C10 Ðel,|‚Á™Šc*YñÂ)îœÌ»ƒYñÇXóó

ÅW{z•6,ÂzŠïƒñz{Zk!*] »g{:ŠZg~ Zzg6,zWñßsZkÃLL‹t!óóHìXZ¤/
ìā'×ŠzgŠy»5/zaZzZgÔÈtāqgÂVÔ�~ÔgzðÔZzgÃ́ÅZŠZgÅ

+CÒ3þ
GE

GL g‚r 6,¢
»[!Z¤/W\ZK _ âc*bà6,yaW@*ìÂè−ÇāZk»‹t"»gåXZk»�Z[Â¦J‚ƒ@*:

]»x™zZD÷ÂŠzu~q,',Z',ƒäÆ!*)̄gzðZzg 10 ]ÆOñ $Òð LV~

�~z){ÅgziZ:ÅCÌ×ÁgìÏXW\AqÝ™gì÷QÚ„Ågì÷Xw

~W\Æ'×ŠzgW\ÆÎñ‰uâñÅ
+CÒ3þ
GE

GLâ~c*bà~Z[el,|‚ÁZEw™,ÐX
Z¤/Šzu~§sZkä'×h+ïZzgZ~.z_¬Æ%Qyÿ»g{äŠZgzVþ6,¢:Hƒ@*ÉvÎ
âCÙÅwÐZq-Z,ZÅ!*"$�czèîg6,îœZzgŠ;h~ÅîZªÆ‚B:æENHZƒZìÔ
»g{:ŠZgÐHāZogìZzgzg¤\Ô�~Zzg{xâwÃ!Æ‚B£ç:™}ÔZzgH„ZYƒ

āz{Z°ZŠzÑg~Zq-Y+$qg]Ô�~Zzg{xâw6,yaƒäzZá’5+k,uâñÃÑg™}Zzg
'×Šzg~Å̂~(,JñYäzZáuâñÃZ°ZŠzÑgÆŠzu~Y+$Ñg™}XA$Z¤/6,zW

WŠñ 2 ñßsÃtè−ā»g{:ŠZgzVÆZ°ZŠzÑgÆ_.'×ŠzgZKZ̀]Å
+CÒ3þ
GE

GLâc*bà



[RV~™@*ìÂQkÃecåāZC‹tfsÆZ0+Zi~™@*:
aZ™@*ìZzgWy~ Q̀] øg}Z°ZŠzÑgÆ_.'×ŠzgWy~Ð¬zZá]~ZK

]~vg~Š§iZZ+c*îœXZ[aèz{)z~ŠzgZEV~)z~ZŠZg„aZ™@*ìÂWy~
Ð¬zZá]ÅaZzZgÅŠgQkŠgÐ)z~ƒãec�z{Wy~]~aZ™@*ìX'×h+t
āz{»x™@*ì¸zzìāŠgaZ™0*@*ìZzgZkÆ!ÅlZgÃZkÆ²d!Ðâ0*YY

]»Zq-zZL ]gziZ:ìXz{ÿª'×ŠzgþZk ìXZzgvg}4,Šq-t

úŸäÅ
+CÒ3þ
GE

GLâc*bà~ZEw™@*ìZzgŠzuZzvg}aîœaZ™ä~XZkÐic*Š{
z{{u7™@*XpaèW\»Gz£tìāZk»úŸ:ZzgZkÅaZ™Š{Š§iZZ+)z~ŠgÅ

] ]~ZCúŸ:aZ™@*ìZzgŠzu}  qï÷Ât!*]WsƒYCìāz{¬

ZzgW\ÆîœÅ Q̀] ]~aZƒäzZàÎ]ÅŠgZkÅ 2 ~W\»îœXZ[aè
]ƒ**ecT~Ð ZŠZgÆù´Æ',Z',ìZkaZkÎ]ÅŠg»e:Š;h~Æ

Wy~]~ ]ZkÎ]ÅŠgÅeö™D÷�Wy~Ð¬]~aZƒðZzg  

aZƒäzZàÎ]ÅŠgXZ[ëZq-ˆk£x6,V`÷OçÂzg6ec!Š;h~»Wy~Ð

¬zZÑ‚Š;h~Æ¬]„Åéìª:ZkÐÁZzg:ic*Š{XQ»ãzZÑZq-]~Qâ

]Æ!Æ)z~ƒ?sÂtìāQkÐÃð7{uiŠ7ƒ@*X� ŠgùaZ™Yì�

Š§Üsz{Zq-]~aZ™@*ìŠg|Î]ÅZq-{mlZg„ìXZzgZkÎ]ÅŠgŠ;h~

ÿ»!þZkÅËæZìÆ%fgZùaZzZgÔ  [RVÐâ8Y$ËìÔZk~Ð  Æ

gzðZzg�~z){~âI„
!-Bgê

G
EåÔZk»ZŸ†ÜsWy~Zq-]ÿÆ!þ»ìXZ[aèZk»

]»!„
!-Bgê

G
Eì ]~aZƒ@*ìZzgZq-]~»gƒäzZàÎ]~Ì úŸ:

]ÅÂðÅaZÅˆŠgZq-]~»CYä OçË~ÃðYŠz¤/~7ìÔtāZkÅ

zZà®ÿ NÎ]ÅŠgÆ)z~ìXZ¤/W\»ìwìāz{gzðZzg�~z){ÅŠgÅ
+CÒ3þ
GE

GLâc*bà~
ZKŠ;h~»Zq-œÌŸù™@*ìÂW\!*ÇßZ0+Zi~Îagì÷XçnZkÐQ«ìÔt
Zk»!„ì�gzðZzg$¹Òð

GVÃÎ]~$+mìXaèz{ZyÃ»|ìZkagzðZzgÏÅŠg,



pŠlŠÎ]~¬YC÷XZkË»ŠZgzæZgZkÆ!ÅSàâÎ6,ì:ālZg6,XtÂs
ìāz{Zq-]~¾kÅßg]~Î]ÆZ0+gZkÐic*Š{Šgv™}ÇÎz{WŠñ]

~™YìpZkÅzzÜstk�ìāZq-]~z{WŠñ]Ðic*Š{gzð»]YìXQ
L'×ŠzgWy~Ð¬]~ZKZ̀]ÅŠgaZ™@*ìZzgWy~] Šúò W\ŠBÐāW\»

~W\»îœóZkÐic*Š{¼È7g‚rā�Î]ZkäŠ;h~ÆŠz[RV~»gÅÔeì

]Ü÷ªZq-7g~  tŠ;h~ÆZ’Zð]ƒVc*Wy~ÔZkÎ]ÅŠg~Š;h~Æ

Šzu}ßÍVÆ»xÆXZzg÷ZÃtLā ]ZkÆZL»xÆZzg 2 Š;h~»!Xª

]~W\»îœó¡tÈg‚r  ]~z{ZK'×Šzg~aZ™@*ìZzgWy~ Z’Zð

]þÅZ̀]ÂŠï÷²Wy~Å7ŠïX̧‹!ÅZ̀]Æ  ìāW\ZkÃ¬ÿ

Oñ!ÅZ̀]Å!*]™Dƒñ~¡W\Åi!*yZEw™g;åXÂ»[Z¤/Z[W\T
²d!ÅZ̀]ZŠZ™D÷Qk»ñZi:Qk²d!Ð™,TÅQ̀]ZŠZ7™DÂW\

Å 100% ŠBÐāZy»W:~z„mì�WŠñŠy»WŠñŠyÆ‚BìXZkÐ

ÑbqÝƒCìZzgtZz‰Â(,~÷á0+ZgìXZ[Zk!*]~Ãð—zµ7āZ¤/W\Zy

]Æ!ÃÌ
&BèELiZZ+Æ ]»xBZzgZkZŸ° 13 ]ÆOñ  '×ŠzgzVÐ

]ƒ ]Ð(,|™ Zkßg]~
&BèELiZZ+ _ 6āW\ÐÂµì _ �gJw™,

ƒYñÏXZ¤/W\tÂµgOāŠ;h~~ Ð(,|™ 100% YñÇZzgŠ§iZZ+ÅÑb

c*ZkÐÌic*Š{ Ô J-» 200% Ðá™ 100% ]ÆZŸ±ÐÑb~ Zk§bÆ

»ZŸ†eìÔªtŠkHÐÌic*Š{ƒYñÇÂW\»%æFNZyƒ**)¢zg~ŒYñÇXŠzu~
§s)ZK̈y»ŠwZq-ªZy±è NEqì{mîg6,Z#tL}~Èƒ(W\¹ic*Š{¦ï$©�î EG

0Ã

]J-¶ÐW\»‚gZœ',!*Šƒ 10Ð ZCNÐZ#W\Ãegƒā!Æ[RV~

]g{Yñ  ]ÐÁƒ™ YñÇXZ(CÙ¦/7XZ¤/ŠvÓxúZï7Vg÷Zzg
&BèELiZZ+

Xpt6,.y±è NELLWy~ A$ÌZkÐŠ§iZZ+ÅZq-ëwÑbqÝƒCìª



‚óóTÆ!*g}~W\äZkÐÌic*Š{gzZc*]‡ì™gO÷Î-Äˆ[Æ!*g}~
Wy]6,¢gppzZá{D÷ÔÎtÓxZÉ:!*]„ìXZ¤/tÿWy~‚þgÁÌƒ
YñA$ÌW\ÃÃðvy7îzZÑÔ:W\ÆîœÃZzg:W\Æ0*k»x™äzZá±ÃV

Z#ÌW\»tWy~‚uòqÑ]Å C11 Zzg±YVÅLLf60*ÀÏóó„ÃËn»�ÛtWñÇX
ßg]~#ZẦWxgeÆ6,zWÃc*Š�ÛâBXZzgZ[»ƒ(x!LLg[gZ3ÔeìāZ[
øg~5‡]Wy]Å4™*~ƒ1ZkÐI7Xóó

ÆZ¶gLLßy 1848 Z6,s 15 ZXŠHåX C12~1836 ‘äLLWy~]óó»mÈ{
Z»â÷óó~Ȩ̀{8-,ç EGEzÔä—Hå�(,}Zz‘ŠgZÆçÙZ¢lç

E
LZd÷XZk!*gtÈ{

]Æ&ÿELÆÜsåX 10

¢}ÿ
E

LXgx:XaZzZ§iZZ+
7&+ziyÅ 20 ¡¬]»�zŠ§iZZ+ÃÒy™@*ì)¢}ÿ

E
LŠzx~Š~ˆVwÅgzÐ

7&+ziyÅÎ](ZkÃëLLaZzZ§iZZ+»**xŠï÷X‰Š§iZZ+ÅÑb 2 Î]»ŠÎZVzc*Q
®ÿ NuâbÅg¶Ð7ÉZkÆo{ÐmÐ³ÅYCìÔZÏ§baZzZgèiZZ+Å

0ClZg»çZkÚƒÐ7ƒ@*�t®ÿ NaZzZgÆ!*¹â0+{{ÐgBbì7ÉQkÆ
Zk{ÐT~

&BèELÑixÜƒZìXaèŠ§iZZ+ÅaZzZg„uâtŠZgZ:§&aZzZg»Az$4-<é EGX

ƒ@*ìÂZkÐt!*]zZãƒYCìāZq-�ÛŠc*Zq-̧xÅŠzªÅc]ÃaZzZgÅÇlZgÐ

C13 7ÉaZzZ§iZZ+Æ0CwÐ³HYYìX
&BèELÑixZzg

&BèELiZZ+»ù·ÔÈtāz‰ÜÆZyz²V»XÆŠzgZyz{ZĶ‹!ÅŠg
Åbà™@*ìZzgŠ§iZZ+aZ™@*ìÔtù·ZkÇz‰ÜÅú™@*ìTÆŠzgZyz{»x™@*
ìÔªŠ;h~X

jZ!Y]zjZÙ



Z¤/ë(,JñYäzZáuâñÅŠgÃHg{uâñ»z/÷Â…Z,uâñÅ!*¹ LL CX1
â0+{ŠgÃ‚wÆZ!x6,‚Ñ:WæyÆ{Æ�gSƒÇXóó

(Malthus, "Princ. of Pol. Econ." 2nd. ed., Lond., 1836, p. 269.)

LL°x  "nil posse creari de nihilo," Zq-$+¸!*]™@*ìā: Lucretius C™� CX2
ÐËq»z�Še7óóXŠgÅaZzZgÿŠgZÝþ¸‹!Å!~p~ìXZzģ‹!OñpŠ
Zq-Z+ÂZ**ðì�½ZÆÂ‰ÐZK̈ãŸÃ½ÅYCìX

ZÏZ0+Zi~Zôm,LLœÅÑbóóZzgLLÎŠÅÑbóóÅZ˜q]ZEw™D÷XŠ~Â[ CX3
6,ZuZgq ~ëŠBÐā�4…Š§iZZ+Æ̧Z2»è−ÇÔëŠBÐāo«ÅÑbÃð

7XZ¤/ëZk¿Ã<Š,Â…:Zq-Å™WñÏZzg:Šzu}ÅX
XZk£x6,'QkçÙ m³äÞ³çHinŠ³†pq†Úà]�^ÂkÚn6�^ÚØÒn^+n^ ÿ CX4

6,z¤/öDi )182 i!*y»jZ!Š}g;ì�°iâ:ZEwƒg„ìXt!*]c*Šg6ecām
(6,tŠ3c*ŠHìāŠg|t'×Šzg„ì�uâtŠZgÃ!Šêì:āuât 174m âjÆZi+cÔ

ŠZg'×ŠzgÃ!½™@*ìX�Ûi+guZxþ
z¢ïGGL!óóÅZ˜bQk²áÅ¶KyŠ„ÆaZEwÅ Ñix CXZkÂ[~ëäZ[J-LL 5

ì�ºm�YqÑ]~ËÌÚÅ»g~ÆaZz¹Šg»gƒ@*ìXZkÆˆÐëSk
Z˜bÃQkºmz‰ÜÅ¶K0+„ÆaÌZEw™,ÐZk{mÚª¸‹!Å»g~Æ

aŠg»gƒ@*ìXZq-„}Z˜b»Z¢�~ZEw)gzZîÏ!*]ì;pŠ*~Ãð
DZ(7T~ZkÅ!*ÇÌâ"$:WñXVwÆa‘ÐêLgc*èÅZdzZŠÌ÷ápV„Ã
ŠBX

™r#äZq-Z740î FEE™Š3c*ìXQkäZ•ðZë Herr Wilhelm ThucydidesCX6
Šgc*ÄÅìāZ¤/Zq-§sŠ§iZZ+Åúc*aZzZ§iZZ+ZzgZkÆË~ƒäzZÑuâñ»Zg‚i

~ ¥V W`ÀuâtŠZgÅñW$Ãg~ÅzzÐeƒg;ì;²Šzu~§s�d$Å-F,+

¾qÅñe$6,WâŠ{™@*ì?Wc* (l. c., p. 78) ¤‰Üzg„$zgÃñe$Ãg~6,6g™@*ìX
‰ßÍV Roscher ŠzªÅT»z�ŠÌÃð7?Wyz{qHì� Ãp !Åñe$6,?c*QQk

ÃZk!*]6,6g™CìātŠ§iZZ+Å=%]ZkZ0+Zi~™,āz{uâtŠZgÆZŒZiZ]Ã-$



6Z0+Zi~7™,�z{Š§iZZ+»�ZiqÝ™äÆa7™D÷XQyÅfZC˜ªÆ
´z{ZkÅzzŠgZzgŠ§iZZ+Å9sV~=ô™äÐz{ZkaegD÷āƒYìāt
¤‰Üzg5VÆaplWÒU*"$:ƒX

Çg¶ Å ™CìÔ@*ëtZ¡w ZÖg ÇÇ » Z¤/pŠ§iZZ+ÅÑb¸‹!ÆZ¡wÅR CX7
ÅË§bÌzŸs#7™CXVwÆîg6,Z¤/

&BèELÑixZzg
&BèELiZZ+0*õ0*õ]»ƒÂZ¡wÅ

[RVÐ**0*ŠHìXŠzu~§sZ¤/&BèELÑix 5 k�ìXZ[ŒV6,Z¡wÅlZgÃ 100% Ñb
„gSìÔZ#āZ¡wÅZÝlZg 100% Zzg

&BèELiZZ+bb]ÂÌZ¡wÅÑb¬Åâ#
(,|_ìª0*õ[RVÐb]ƒ_ìX 20%

qgz!*Ñ‡&ÿELZ±gZ°ZŠzÑg=âóÆZq-Âð™äzZáWŠòÐqÝƒñ¸X CX8
Zày~Zq-Z”Å;gk0*zggzZîîg6,ZkÆYgÐ¥xÅYC¶Z[Ç;gk0*zg»ˆ[
¶KyiŠÎðÐÎc*Y@*ìX

Q~Š~YäzZáZ°ZŠzÑg¡Â#÷XŠg|ëä†VÃZŠZgÆ)z~�ÛnH CX9
ìX@*ëZ[ëŠ~Â[~ŠBÐāZz‰†VÆçA~ÌZ,‚Š{Z0+Zi~
GzŸ]7‡ìGYMhX

XëZ,)©àZ÷ágZ]ÃZkzzÐÃZ0+Zi™YNÐ Senior, l. c., pp. 12, 13.CX10
ātøg}$©�î EG

0ÃÐ¬)Zë÷ÔVwÆîg6,tGz£ā»g{:ŠZg�~Å%#ÖÆaÔ
uâñÆZq-{ÅbàÆnŠg»gg¶ÃZLîc*)îœ»zìw™D÷XZÏaë ª

"A Letter to Mr. QkÆZ°ZŠzÑgÅ¡Æ!*g}~ÌËc~7ZJÐX
~C**ge;g3,™r#äzZãîg6,¹ìāSyÃÂÜs**x.Š 1837 ,·ßy Senior,"

Æ1~ZæZ],~—i~ÐZq-¸ 1833 LL‹c*]óóÆÎZ¼7¹YYXC**ge;g3,™r#
J-1-VÆZ5ÉégìXZrVäZàã'×Šzg6Ænc*Š 1859 Zzg�ˆZiZV

Çg}.â]uZ�xŠ,XW\ä:Üs™}ƒñ»g{:ŠZgzVÆÜs@*§]].z4ÅÉ
~ Z-Zyik,, »ŸÆQyZI»gzVÆÜsÌîskB±~XÆìw~»g{:ŠZgzVÆ

eZáYäzzIVÅZÌQy[RVÐ}ic*Š{¶XÆŠzgZy'×Šzg$Òð LV~!Æ�ÛZøu
Z�xŠï¸X



‘ÅZßà!VÐsÃQkÆZ°ZŠzÑg„Z‡ƒñ÷XZÝ~z{IteLåā:

WŠñ]gziZ:»x6,g‚rìXCÙŠŒh~Å§bÔ»xÆ 23 [RVc* LL»g{:ŠZg'×ŠzgÃ

WŠñ[RV6,ŒƒÏpZ7‚wÆÀ»xÆŠâV 23 [RVc* ‚wÅCÙZq-Š;h~

Å¡¬] £115000 WŠñ[RVÐ‚Ñ: 23 ŠbƒÏXZkGz2Æ_. Ð¢[

= WŠñ[RVÅaZzZg 20; qÝƒC÷;

WŠñ]$gT÷X~ 3 ÈtāZy[RVägPkuâñÅbàÆ´z{¼7HX

»æZzZ aZ™@*ìÔÈtā�~ÅI^Y^ ÐZq-WŠJ‚

c*QîœaZ™@*ìX ™@*ì;Zzg!*¹ÆŠz]ÔªWy~‚

{ÃpŠŠ;h~Æ”V~$+wŠêìX Q~‘¡¬]ÆWy~

ZàyÅgzðÅÅ»z�ŠÔ ÔZzg Z¤/Zq-§s‘tU*"$™@*ìā»g{:ŠZg»îœ CX11
tC@* Dr. Andrew Ure ZzgZày»¬@r~6,„LL»xÆWy~]6,«ìÂŠzu~§s

‚wÐÁ/Æ”VZzg�ZâVÃ1~Æ¤/â¤/xZzg{µZÜ¹âjw~g�Æ 18 ìāZ¤/
Oñ!*CÙÆQ}ZzgZÜtÐ{àâjw~Zq-‚IïwŠbYNÂz{»‹Zzg',Zð~

ÆˆÐ1~Z5zVäZk 1848 7,äÅzzÐZKgzqãsÆÓxñZµÅ$ÐX
#21 LLYyCZWy~óó]»f™™ÆâÃyÅuiø™äÅÃðÃÒ7ÅXOçZK

Z°ZŠzÑgÇƒD)z{‘Æ 6,g qì:LLZ¤/Šg`fs Mr. Hovell Åg7g^~ 1855

ÐÄg}~^g„ƒCXóó 1850 Z½‚]g¶™@*ì(ÂZàyÅCÙ1~
(Reports of the Insp. of Fact. for the half-year, ending 30th April,

1855, pp. 19, 20.)

Zzg Do s e r t ~Šk]Å!*"$&ÿELÅàg~Æˆo½Æîwz²n 1 8 4 8 ‚w
Æuu~àzV~}}ñ�Š_è LE»ãzZá»g{âVÆâÃyäZL Somerset

»g0+zVÃZEw™DƒñSk&ÿELÆÜsZq-5ŠZ],HXZy"54h4ð FHGIEV~ÐZq-Z½k8iïEL

fsì:LLW\Æ—g5ŠZ],™äzZáâV!*\ÅwÐ¢gnp÷ā�ÛZº)»Zq-Zzg



ZŸ°‚»x™äzZá”VÆaZÜ¹ÃZ+}ÆOñvy»!*)̄¶ÇZkaāWzZg{
Å1~g7g^~¹ŠH:_è LE 1848 ZÆ', 31 ¤/Š~„',ZðÃÀŠîìXóóZkZ½kÅ!*"$

»ãzZà$ÿ L»âjwT~Sy(z»gZzg3,xpzZ−+Æa»x™D÷Ô¤/Šz½gZzg{xâw
4Ì9}ƒ**õwìXz{Zk 10 ÆZbZYÅzzÐZkŠgRN*ƒZìā»ãzZá#zV~Â

nāW\ÅW@Ô»yÔôÔZzg!0î NE_è LEÐZ¤̀/ŠÆ!*ŠwÐ¹¢~½YD÷ZzgZkÐ

ÅzzÐZk6,Yg~ !~ XÌ7YYÔYèZyÅïÏ»ÃðZOxÌ7ìX�~Å"&Àö
GN

g�zZÑ!ÆnÌÑpÐ„!~Zzg'g]Šg»gì�Zq-ZÓôZãÆi%æGL‚tYg~gSìX
óó»ÂZEw™,�3ä WzZg{yZò OçzZ−+ÆaÂƒY@*ìāz{ZL”VÆaLL

Æ¾ÐÂ�ÆˆŠk]J-Zk»x~ÈñgT÷X‰‰‰‰XtaŒÛd$z�ZgÆŠŒ]
~»x™äzZá'×ŠzgzVÐic*Š{œ™D÷‰‰‰‰XLL',ZðZzgWzZg{yZòóóÆ!*g}~Z+

ªÓ:nÅWÃ‡Zµ¡ŒÛZgŠbec‰‰‰‰X!*g{‚wIJ-ÔúZxÆTzÃZdf)ŠZg~ÐZk
!*]Å¢Š;ã™ZðYC¶ā»g{:ŠZg»‚g}»‚gZœWy~]Æ!ÐqÝƒ@*ìÔZzg
Z¤/Š;h~~¸Zq-‚Á™Šc*YñÂ»g{:ŠZg»tîœn{ƒ™g{YñXëtÈMh÷āúZx»
z„zo„ZKW\V6,¢™}ÇZ#tŠAÇāSkLLWy~]óóÅ�pÒVrZðYC

‰ZzgZ[Zy~SÚZŸ†ƒŠHìāœÆ‚B‚BZÜª]ÌSy»bz0™g{I÷XOç
Z¤/”VÆ!Å$å N]ÃÜsŠk]™Šc*YñÂâÃyÆœÆ‚B‚BQy”V»ZÜtÌ

(See Repts. of ¥ÁƒY@*ì;YèZyŠzâV»mZkWy~YyCZWy~]6,„ìX
QZÏg7g^~Sy„(Zzg6,ÌÇg»g{: Fact., for 31st Oct., 1848, p. 101.)

QyÅH{!*i-VÔe]i-VÔp÷áæzVÔ Ô ŠZgzVÅZÜª]Zzg(**ñVÅVBÌg¶÷
Š̃VZzg�Ûd$»g-VÅPVBÌ÷Ôz{X»–gZá™P"–g{'×ŠzgzVÃ6g™ÆZ+
"54h4ð FHGIEV6,Š\™ZD÷@*āSyÃ0*gŸ~ZkZ0+Zi~7HYñātZq-7g~Åc*7g}

XW`Å**x.ŠçÙ‚bÅt¹(,~ÚìāpŠ‘ ì oÅY+$Ð7ƒäzZà5

ä¼²áÆÔ̂ZzgtQkÆaLL(,}Z³ZiÅ!*]¶Ô»g{:Æ‡âyÅ%æFNizg×e$ÅÔÉ
QkÆ#5ÃÌtÂ=:ƒðāz{Zk@*i{ÃbÆß}ò»7wÅsX@*ëz{SkLLZ-n„óó
ÅßÂí]™ä~Ì**»xgìXz{ÇŠ!*]Ão]Æîg7™D÷ÔpYVZzgù



ZyÆn6,ZuZg!*'„gS÷X
"The Letters on @*ëÃå6,zWÃZLâóÆ^ÐÃð:ÃðÃZ+{¢zgàƒÇX CX12

~z{ÓxÆÓx̧Ñ]ÃX~LLœóóÔLLÎŠóóÔÉLLZkÐÌ¼ic*Š{ The Factory Acts"

óó÷áï÷ÜsZq-„q6,«ŒÛZgŠêìÔª'×ŠzgÆÜsZq-]»!T»ZÐçz£7
~�Qkä "Outlines of Political Economy" Šc*Y@*XZkÐZq-‚wIZK"

Ænè¶ÔQkägkgezÆ!ÅŠgaZ™äÅZq 7,ñ‘ç̧¯V WxgeÆ¥ÔZzg
ÆUÅ#¿™DƒñtŠgc*ÄHāœuâtŠZgÆ!ÐqÝƒ@*ìÔZzgÎŠQkÅZK̈+M

*Â "abstinence" Zq-Š*Âì²þ 'dodge' ÐÔÈtāQkÅ6,ÌÇg~ÐXóó
!*ÇÇHìXQkÆ¼ëzí "Enthaltung." äZk»F,À Herr RoscherìX

z{ƒÆƒÑH~Zãxt7÷Aāz{;Zzg  ',ZƒyÔY4,ÔZzggZ&4jè EEEÔ�̀*5,ZŠ÷
(renunciation) »ÂŠc*ìª "Entsagung" Å§b 0*Šg-V ZryäZkÂÃ

7&+‚Ñ:»œƒÂZkçnÐ¼�Ût: 2,000 7&+ƒZzgZk6, 20,000 LLZ¤/Zq-�ÛŠ»uât CX13
5i};aZƒäzZàÚ 1,000 5i}»x™gìƒVc* 100 7,}ÇWc*āZkÆuâñ~

7&+ÐÁ7 2,000 7&+~�Ûz|#ÅˆÔÆªZyÓxç5]~Zk»œ 2,000 7&+c* 1,000

ƒZXÂH¸x»Ç¢ŠZq-‚:ƒÇ?Z¤/ZkÅîÇWæyªZkÆ̧Ñ]Zzgœ7VƒVÂ
(Ric. l.c., p. Zk!*]ÐÃð�Ût77,}ÇāţxZq-™zhìc*Zq-™zhäÑÄìXóó

gkgezÐîs²āIWgêj�aZzZ§iZZ+»7**:qòåÔZzǵz{ZiZ,Zq-"$¹é GNZzg 416)

)x–g~åÔZzgTÅà]ZkÅ&¢AZzgZqÐ„Šîg6,¶;Hì:LLZq-].h+gc*„
~z{ß/¾»x»ƒÇ�ÿŠ*gzòZ0+ZiÆgLgLWiZŠ‚âVÅ̂~þ„™Šc*Yñ;
pZ{Zk~ÄZi§jÐk!*h~ÅYCƒÔ±ZK̈ãÃ(,JäÆ´z{Zy»HÃZ+{ìÔ�

e{ÐH"ÃZ+{Ñì?óó
(Arthur Young: "Political Arithmetic, &c.," London, 1774, p. 47.)

ic*Š{ªZyÁz{gDyì‰‰‰‰‰TÅgzÐLL{ØŠzªÃ'×Šzg6Å#bŒÛZgŠc*Y@*
ì‰‰‰‰‰qÑètzZãîg6,ZkÆ{ØƒäÅ¯6,7Xóó

(The Hopkins, "On Rent of Land, & c." London, 1828, p. 126.)
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