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RNVIAD [EERD#ESPlethora of Capital |
LD % RDT

BB i

I. 3L®IC

BUTHE PEAR] H3WHE3MB IS ELE3IH [ADOBF I BRED
BE] L, T AOBMROFEEBRAT S ) A CREELFHP YT
HHLEZOND [BEDOBFEE] MESRRINTVE, WIS
W, HEHIZ, 0 [AEOBRHEE] BSICHESETINV I ANERL
Twb [ERDBLPlethora of Capitall 2%, [EAR] & 70k
P OPREBRICBCT, TN APIMMTICHEEL v okhb )Tt
BT BEEEITo 7

ZOEEIZL T, NI AD [BEROBREE] 2H/RTHE, LU
U - SRL TV A <[AFDBE]| L3ME0»r> L) EE%, EMm
POMY EIFEXTHE ) & LIz, 12221, BIRMTOBRERKICE VT,
B CREEMPILT 201, BETIE{OERTRERIEAVE
TS, N7 AEGOFEB (B3 ISAAGEILT, EARR] &2 o#
BRSBTS [BE0BS] BEOHBBREHEOMILL) L L

1) $#if T=n2 A0 [EAEDBEPlethora of Capitall HEOEK] BHEEH
#] (BhLEEREAE) $54%85 25, 2012410 A,

2) Karl Marx/Friedrich Engels Gesamtausgabe (MEGA), Abt. 1, Bd. 1~15: 1-1,
1976 ; 1-2, 1981 ; 2, 1980 ; 3-1, 1976 ; 3-2, 1977 ; 3-3, 1978 ; 3—4, 1979 ; 3-5,
1980 ; 3-6, 1982 ; 4—1, 1988 ; 4-2, 1992 ; 4-3, 2012 ; 5, 1983 ; 6, 1987 ; 7, 1989 ; 8,
1989 : 9, 1990 ; 10, 1991 ; 11, 2008 ; 12, 2005 ; 13, 2008 ; 14, 2003 ; 15, 2004, Dietz
Verlag (2003 4 LL#:it Akademie Verlag).

¥=—7—FK: [&XZH] BEDAL, plethora, John Fullarton, [ELtFAER]
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EIT, BT, [EEX0OMBS] MEORRF - HRZRAT L7004
O%WRT2EELITVAVEEZLD, TOEEEZTHIEICLST, 2
7 Ah [BAEDESplethora of capitall &) B - AT BB LED:
B, ghzifid, #Ers, FmMlh s, FLTEDLD ZREEZHKL &
FELTWIDONEW) L EBHTHEIENTELTHS) EER D,

I. B4 &2OE[BERBICHITZIVILIAO [BENDBAS] 8BS
BEEROMmE L LT, RER] L 20EBEFFICBTTL T RN
[BEADBE| LHHE - BEFEDIIIHEHLED TV A% 9l
WCHERBT AERETOIILICLE o w7 AL, [RER] L2o#MmE
MOBE L O T, [REDBE] 25 E - MEIERL, ThzfEH
LTW5A®, HNRZORELH#EIOERL - #RKLTVWEOPEMR T

LRTHORBICER L, TONEFEHETAEELTHILICLEY,

RN AP, TRFR] OEMERICBNT, HELOOFHTIE
2, BEFOHEBE LT, [AEDBL] L) AELEALTVE0H,
[1861-63 FEERI /) — F XVIFRLIROER (B3 FH HEREFE] BT
Thd, £, DT L) Ll EET %,

O [EFRTiE, TDL) a—HEHABEROETHEREZMPERTELSD
M? ZOMBIZEZ BRI, bhbhid, COBTHEALEIHAE TV a
TREFLOKELTREOMII > TELILZHBBLTHEL I LN TE S,
A — FYERRT VY ZEROEEIL, COBENVPEEITICbIEVE
WTHH)BREDOHEHNOHD/-DICEB LM UTEEHITTNE, EWVHD

3) AEHEICBNT, EEXR] L FORMERIIBILZIN I ZAEFIZLS [&
X0ia% | BEoERAfE, (JZBRAFUE - BAL TS, BELTWAE
g 7::\4‘0

4) Karl Marx, Zur Kritik der Politischen Okonomie (Manuskript 1861-1863), in :
Karl Marx/Friedrich Engels Gesamtausgabe (MEGA), Abt. 1I, Bd. 3. Teil 1-6,
Dietz Verlag. L'F., ZoO#H»651HT 58, MEGAI-3-5%Lekitl, 51H
@i, A=Y EZ20HR ([T 7 ARERERLE] OOOD®D. KB
M1, 1978, 1980, 1981, 1982, 1984, 1994 4E) ~— %, Pl IX, RO LS
IZBERE L CRT o MEGA T -3-5, S. 1633 : HEH5®145 Ko
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3, BRERNEEIHNBOEELZOLE,S, ZOMEIFBELTHIZoNT
TOEEORIBRFTDEEDEZEZ L LU EBETLILIILEH,LT
Hbo TRIZ/WLT, MOBREFEEL LI, AT THLTHROZVAN
ALBOIRLHBAZ NI TIIOBAELTEL, L25A, HREEBAT
ERICHEDbNL DI, BEDBH (superabundance of capital) » 54T 5
Bigchh, TAIFEALILICRED, FHBETOERE L TEEIFEA
ALEELRERTH DL, 2O Lhb, BN, 75— bR Xsee
Fullarton— &R0 % (plethora of capital) %% L CTRELFEEE
HHET 27D LELRINFEL LTROONTW AR, 8Z50DT
»5,

@ 29 LAFBEEOETICONT, FHirEENICKBT L1010 —#&
CLBEE SN RRORNE— 2 ERRROFII L FIUEE & 2B S
DEBEFBEORPF—EW KT I, ZOBNERIE, FH2HENT 5000

\\\\\\

AT H-OLTCS, LEROTHS, ThERBCERD, T4bb
EROWKRT 20, L) D, FIERDEVKEERDIT) BFEROEH
BEIDDEHIEMEEDINOTHD, COWKT L4, ThEH
Tl HEr—FOHmSIETIIEL, BUHHEROH/ - L2ETZ20ERIT,
DO, XS RLLERFOKRRIONEILER (DE~NEY
MToOND])e TD/DICRERE (NEBVIEFNE), WhWAREDABS
(Die s. g. Plethora des Capitals) X, W2 T 773, FIEROKT HHE
DEIZL > THDN L VEERDIBL (Plethora von Capital) (754 B L
Twh, (77— b+ %R X, Sieh Fullarton) I

COEREH L DRICHES I [1861-63 F£HRF] / — PVI~X Vi
G0 — FXMHEFBWTE, [BEEDBE| ~OKEOER - HHHA

5) MEGAII-3-5, S. 1633 : EHR®145 Ho
6) MEGAT-3-5, S. 1640 : #fE®158 Ho
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PHET 27, FBROBMICES L THETXEERNE, KOBBEHT
b5,

@M H—FyokEELbhE ~REXOBS L BRI LR
(plethora of capital und overproduction) &\*9, FZ EICHHBLRXN%EE
AMLADOTHB, BREEIZAVLTE, o Leds, —4,
BEOBEDN G HAREERELL Y LT 5, L 2EV1 VY VIE, =
ZORAE 2 BEREDB% (Plethora von fixem Capital) > S3BEL, Lo
el & T BIE A D% (Plethora von circulirendem Capital) 25 L T
Wb, BEDHEE (Die Plethora des Capitals) #DdDi, |dH T
BEREELL (LEXET79—bY) KXo TERSR, $TIL, ZOFE
WREED Yy V¥ —REORRBO LI TIXHWE L DL LTHIAL TS
BEDRBORABUZ>TWE

CORBEF»OL LIHEBETTRES W [BER] F3BEFROL
YUNARSE - BIME 5REIHMLEBLOFRICENTH, w7 R
i, [BEDALZ] &) HEOHER - EREToTWw3D, [BEEXDES ]
EV) HEDORERAERT 2L VIEBOHMICHES LTEBIREIR, K
DEFHTH %,

@ TFIBEOET 1o T, ~REORNR- KT 5o ~ZHER
BRCRO KT 2o - COMAT AN, ThAF I/, HHHEIE
ThiZ, HEROF-LZBET20ERIT, LAAoT, FRLINEERD
ABIEROBEIEWI b, HHR SHER #HAER BR~NLEV
ZEhb, WHhYAERNDES (Die s. g Plethora des Capitals) X, 24aiz
BAEMIIE, AEEROERTHAEORIZL > Tfbh e WEER—F L TH
RIEE SN REOEHIIORICINTH H—Di% (Plethora von

) WEE, o<, T1861-63EHM] 2 — F XTI (TRAMEZSL] 4517 %)
BBy AOBMEEREHL A LAC LD D, B [ TS
BEFB) 2B 3 BREER—E 17 RO E RO LT—) IBASRE
(L&RHE)] 1155519, 198047 A,

8) MEGA, II-3-3,S. 1121 : ##44®700 Ho
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Capital) 2, i, COLHILEZRBETHBCTEHTI2BNDOLEVE
ArxKELBERMOBBEL-HIC ERAOET) AT %B%Plethora
12, BELTWw3, 20L& ) LZEAREL (Plethora des Capitals) &, #Hx}
BBFADZHBTIOLRALEHISELL DD ThHbH, LV oTD,
e HICIRERERNL D, A IS ERFBHEAODNL 2D THBH,
a4l EIBEMTIE, S5, ZOESERFTH, [REDAES

plethora of capital] ~DERVBEBFET 505, I TH, [RENBS]
EV) FBBORREFERT 2LV IHIEROBIICES L TSR L 2ThE%
5 WitlhEgiE, ROBHTH5S,

® (M) “WERLbIbLbIIESTVTRLFERLEV) BREEOLNTHH
7 REELRIEIE, KO LD 2METHE, —H 110, FROKERE
DFRt. THREOBEET, BEORKERD, +hbbilks N
TOBLEED, HETHLOP, TLLOBETTEZITLVON? Wb
6?*0\35‘@5Die s. g Plethora of capital (Z DFBIL, DhiZEEEERIZD
WTHWOHNE D TH D) 13, BREELES—DOBRNLRARTHS
Db, ThED, BICBHEELERT 200 DORRNLHEFICT E
ZVOh ? HERROBEMUBIE, FOBREET EHELTVWE35050
Rl (S, WA T ST LABCEL, Lo THREORON
KCERERB07? |,

UESODBIAXDI B, 5IHXO~®Ci, TRENBE] L) HE
DR - FERTOADEXER T 20T, RFREFFE L THIHT201EH%

9) Karl Marx, Okonomische Manuskript 1863-67, in : Karl Marx/Friedrich Engels
Gesamtausgabe (MEGA), Abt. T, Bd. 4, Teil 2, 1992, Dietz Verlag. 5IHIZBEL
Tid, 5IBERE. COBDFIAR—TE, FRICHIGT AMEWRR B4R
(Karl Marx, Das Kapital MEW, Bd. 25, Dietz Verlag, Berlin, 1964) 3 XU 2D
R (MEKRERR IRAR] KBIFE, BRXERG]) or—TV%, KDL
WBERLTRT, ZOBic2WwWTELIX, MEGA, I-4-2 S.324-325 : MEW,
Bd. 25,S.261 : &3] (6). 409-410 H.

B, AoV TiE, BITRE TEEER] OFICHEEXERLLTVES
12, BT PRAR] ORXERAL, FXXHRLRLGELZIHARRILEHT
7:0

10) MEGA, -4-2,S.529 : MEW, Bd. 25,5.493: [&#%3%] (7), 284-411 K,
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ThHoH, ThUNDFIHITDO% HIT/-DIMIir L w2, ZFOEHIT
D [BEDAE] L) BEOHIC, [WhWwaDies gl &) SHEHIM
ENTVBELLTHE, [VWbWBDie s. g] LWISHIR, AA0 k)i,
[ TELR T2, IZE Vo] EVITEKRTHY, HHTLEE - HiF
PHSHR - EETLEVWILERARTLOIHHERLEETH L, L
HoT, 2O [Vh®wa] EVWHIFELILIANBFEHALTWELE)

i, TREDBS] L) HEIES (RV27R) BROEHE - HF O EFE
TREVWILEHMATHRL TS EW)ITETHL, £HWVHEHT, 5l
AX@®% B L LTFIAL TV,

I. TIWIRCED [REDES] £V ABOERADES
ULicswt, TRER] LZ0RMERIBNTINT AN [BEDOH
£] LWHREREDOL ) ICHA LD, BRLEDPEV) I L 2HER
THEEZIToA, ZHIL-oT, BHIC, [BREADBE] L) HE
XN ADFHENS AR, S, ML, EHLBDrEMbE Y P EES
TENTELEHIIEDLNRS, LvHyoid, LRSS EHOFIEXPO 3 EHr
T, YNNI R [EEADBES] L) HBELERTHE, £hixirs - @
WAHALBELTVIPERIATHRTZIDEHE, Yar - 75—+

11) RGPS, §FE5E, KREHZNE [V 7 A0RTFEARERR] (£4%),
WHAE, 2016 4E 6 A 10 BRIT2 AR LA, 208 3% (ERME/LORN
THEABER]D 2, KBRRICL BB (w7 2D [BEOESPlethora of
Capitall SO MEHAERY) R RE) H54 %525, 20124
10 ANDOKRD & ) BMENR LN D, Tabb, [Loik. RRROLULOKR
DRYEMEZ4THLURI, ROMEREZOLON—2ORELBRBICL ED
KODE oI 2B/ LTI RO, Thbh, KORBEIOGHS M
BiAPN B DL, [HEDAEPlethora of capital]l &1X, =7 AFFHIZL o
THRZWIVELZLDIZI V7 ZASNEDO L) IIHZ LA—2OHBNIES
o2, EEFELBVWATIATED, ZOBVAAD) ZTRIITVI AN
Bhs, TN ANIO Bl 2eDLH5C BEHE] LTwah, 20
BSHEE] BEDLIIEILL TV o7=0h, 28T, Luifkki sh
Fo?E, EnH e ThHb] (282H).

AR B L TEEIHELOI,ILAVEB>TWAEI L—2iF, [BEDBE]
L= VI AN [ L—2o0MGNRE] ThHi v [Bvida] %2, 4t
EEEOHIBLIIPRVETIZETH S,
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(John Fullarton, 1780-1849) D &AB EZEIT T2 06 THhd, ZOEHED
5, BHIRELEBERIZTELSOLDIEYELFIBLTEE, KDL
) L DELRTH S,

BIAXOTIK, [CDIEhb, Biitss 77— ERI—EE
@J’ég (plethora of capital) ##FEL TRELZFEEXRET L0124
ERBRNMFEREL LTROLATW ARG, BZIHDTHS L,

BIHX@TiL, [Vhw 3 EENDES (Die s. g Plethora des Capitals) i,
WOTH 7, FEEFORTHAMBEORICL > THOAZVEERDBES
(Plethora von Capital) (272 HEL T2, (75— b %2R &) 1o

FIHAX®TIL, [®4EDHB% (Die Plethora des Capitals) #® b Dk, %
LT CHIBEEZED (Le2ZE75—FY) Lo TEESH, T
I, COFEFIKREED Y Ly —REOBRO LI TIZERLZDNLLT
BHRLTW2BEOTRHDOEABRUZ>TVE L,

L DRBAS, N7 AR [REDABE] LI REEZVaY - 7
T— b oA - AL, FHLBOTWSZEEANTHS, £IT,
DIV LEKGIIC - ARILE DA THRRIRER, 77-brDEDL)
RBBORK - RASS, vV R [BREDBS] L) BGE - BE%3]
ERTHLLTVEDORENHIZETH D,

ZDHIZDOVWTIE, MEGABE#EIX, MEGASIHEIXRES T DE
% (MEGA, I -3-5, Apparat, 1980) I2BWT, 75— 2k 3 [&BED
BE] IOV THRBLTVLEREZHLRLTLRTRSDT, £hiEE
KT BILENTELI. Thbb, [Yar- 75—y BHREH
-], orFr, 18444, 161-166 R—, FFIZ165R—-T¥, /Th

12) John Fullarton, On the Regulation of Currencies, 1844. (¥a~ - 79—}
AteiAaaRl, o>r Fr, 1844, 166 =V {EHE=E [[EfFH] S,
PR 16 4E, 214-215 Ho BERIIES 2 BB 1845 SEH 5 DRAE]) .

LT, BIAICEBL T, FIHERE, RER—J L 2R T 5 0REIE~<R—
TE, FIAXERIL, ROLHIBERELTRT. #l, R, 215H : pl65),

BRICBWTHRAT 2RATIE, [MERMY - IBEEMEASh TW 52, (X
OBHICEELTiE, IBR&GViIEZF0@HL, [HEFIIEEFICEEREL T
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K—BT2{BLF0OOFRE, L b, [EE-] (MEGA, %2
WELIRE25M TI3R-—TVERL), BIW/ M OUR-TBIV
FHR/ - FEXTM (MEGA, $28%5 3455340 1118-1122 -
ERL) o,itAo5has P,

L2L, DX EMEGARBREOEREFLTEL, 79— MU F
[t #e 3% (John Fullarton, On the Regulation of Currencies, 1844)] %
EHZBEINL, BEbICTNI AN [REDOHBZ] 22HEEZHOEFEDL
DEHRAISHFIEHL, BHLEDTVWED,IL W) Z L FHEIILAbIZ
MBIENTED, EVHDE, 77— ¥ LEEASR] <& [[’RE
D18 %plethoralof capitall | (AR THEATHHRETIE BF] RS
T3 FEE 122 28) &, A2 1EZT, FEH (O, 184 %) p.
165 (BT 296 THbS, ZRIIRD L) LB TH S,

[Fz i, 2)VREOHEFLT BT, A4id, BHNLEFROBE
75, LD THER L VS L DODNFEET B0 b &5 —
FELLEDLDTREVHERIVENTETHL ) Kb, ZOmHD
LEBTILLIE, bROAHFINETHDEROARLLELE O TH
BL, ZhEEBTRLE P DYELTHEINLDRIREBROBIE
b, Z20EIR, EELTETER LA SHIREICAWVWT Z2ERMICLTYL
R LBEY—RETHITRICHB SN TH SR 24 F) A0 SHIE
2, RIS LD TEOMIL & &AM % % Bfiplethorat HIZ—R L, &
LA BREEMYEL S 5 & 2 50OHEvis medicatrix IO %212 b DT

b %2y, (“From more recent events, indeed, one would almost be tempted

to suspect, that a periodical destruction of capital has become a necessary
condition of the existence of any market rate of interest at all. And,
considered in that point of view, these awful visitations, to which we are

accustomed to look forward with so much disquiet and apprehension, and

H¥aZEilt b,
13) MEGA I -3-5, Apparat, S. 77 : FA§#®145-146 H,
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which we are so anxious to avert, may be nothing more than the natural
and necessary corrective of an overgrown and bloated opulence, the vis
medicatrix by which our social system,as at present constituted,is enabled
to relieve itself from time to time of an ever-recurring plethora which
menaces its existence, and to regain a sound and wholesome State.” (p.165.
Fullarton (John) : On the regulation of currency etc. Lond. 1844.)]"
(R, 214-215H : p.165)o

<N Ak, Btk [8E0#% (7L +F) (plethora of capital) #* 3k
BHLTRELMERLBET 2 -OICLERRAINFER] THo L) B#
%, 79—t vE ARRASR] OZoORBO) LIABLALEbhD
A, Kid, SOFIRICHEITLTHEES M ([1857-58 &) / — M-
50 R—Y) TYFTIL, vAZ R, 77—+ [ERAHR] oRd%5]
B - BALTwa®, ik, 5IAXOOERcHo T, FEROHEmMNET
BRIERICHE L TRB I N [EROBRIEE] RICHESILIET [RE
DBE| LWH)HE - BeERFLET LIk oo Bbha, Lido
T, [BREDBE]) L) HE - BEOTV 2 AL S5 - HHORMAIE,
PR ELHEBAFE>TE, BohrTHo7zEBbhs, £hid, MEGA
REBOEREFDETH R, 77— b E [BEADR] o LEkRE
FitThabLHIETEL ),

14) SOFIHCRRICHET 5 [plethoral X, [EAR] OBTHMRE T, 8
%] LIRER TV, FRTHAT S EBEANR] ORETIE, ER) &
REnTwd, SLOREIZELZ»E L vd, ARTIR, 2hFhoRE
DIRFEEFOHRT 5,

15) Karl Marx, Okonomische Manuskripte 1857-58 in: Karl Marx/Friedrich Engels
Gesamtausgabe (MEGA), Abt. 1, Bd. 1, Teil 2, 1981, Dietz Verlag, S. 713: [~
W7 ARARHERE] QKATE, 1993 4, 749-750 Ho
COHBE DL TS LRI EN "N 2 ADHFEFE /) — 2D, 79— P E
IEEREER] > o oF LERoRR IkE SN T2, Karl Marx, Londoner
Hefte 1850-1853. Heft 1, Karl in : Marx Friedrich Engels Gesamtausgabe
(MEGA). N-17, Exzerpte und Notizen September 1849 bis February 1851, 1983,
S. 50.
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V. FAEREEHR] CH3375— N EBROEFNIE

PEDFIZE T, wVZ AL B [REDBE] &) HEE - #BeD
R - EHOEML, 77— ¥ EEHEGR] o a5 A (R,
p.165) I2BH¥ 5 [#%plethora)] THBI L 2MRTHILHTE DN,
LdL, E6ICEbA>THLMITRER, 75— bridlnd) 2l
DORMBRIZBVTI O [plethoral W) HBE#HHALTVWIDONENV)
ZETHbo

ZZC, BT, CosExWALICT A0, ERHAGSR] &ftE0
T, 77— b REDEL) ZEREREAL TR0, 2L T, Z0OHRED
EEHEC, BRELT, RO EDLEHIZLT [plethoral L9
RELHALABREBALTVLION VW)L E, HLETH, HOM
BIZAILT, HLGAICL TV EEEZEDTITC I EICL & o

Var-- 77— by ERAHG] 2ELCHBE 204754 by
KHEERTWS, Thbb, (4077 FIRITBLULEDHRITOR
THRITHEIIR—ERENICHIREA &+ 2RROERE 2B FEBIC
WEB—RE] R 13H), Lo TOHTIA FLOEREL LEGFTH
W, RKOLHICHEBRTE L), Thbb, (BITHOBRRETHIWMHIE KD
BETHLEL, ThEHCLDIRITHRITRERE Y —EREMICHIBEL &
3 ¥+ HMEFETR (currency school) DRE), (VbW ¥ — VERITER
F) 2 HHT B0, ZOERMRL L LTV EEFRO [EEEE]
T L LD, COEHEOENTHS, &,

M OBRFRYERT 2 (HEOHKBMER) 2575905 RRILT L,
RDEILBH, Thbb, GRITHSE—WMNE ST -8 TR - mAR—E
BRI M — BB T %~ SR i — BRI~ T %S AR - Hilig—
WEH Ao

BHERO ZOHR AT B012, 75— b i, ESRTEHATHE
DMDEHIEICOWT, BRIEORR & WEHEDOBMBREEL, BEF
ROERT 2REBED D200 L) »ERET LoD, KAKRD L) RER
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*EFLL. Thbb, GERFERIE, DOEDIRITHEOMBEICLLLE
B, Thit, FHRPLEMAEYELBATHEOMBENLRERLA-BRTH
5 BITHOMBRYHEHORER TR THRTH Y, BROBRIVE
12, B3| - O EBOBRTH S ¢ 12721, [l LE-> T, FREK
WZDoWTH, BMOBEDS MV LFTHEE 2 ) Z2OERAFEHRNTH
A, ERRAMEICERTA5EMH5) L.

75—k, ThonFEEE, BECBYWTROLHICHELTYS,

[ROBKRVEFDEL DEEAIIOVT, BEROEAZRFEORD
HELEHO—2 L LTHBENTHS [HMsR] History of Prices, 1938—
570845 ¥#E (V— 2 Thomas Tooke) DML —HLTHBI LIS
0T, ZOFERETETHOONTWDO2,.] (R, 26 H : p5).

[SBRDTELES2M. THIEL, ELERATHIV 2 RKBE
mixed circulation® M % B+ 5124, SFITHFIFICHRICRBEINEZ
LR TRATESTHS, ThidL, 2> 28WHHOTHHTHITELA
AFEfToverissuedt SN LR, ZOEDH LW 5 HGOMEEBELE L
B, EOBIMEFERT LMD B, s, »HHREEHERT S0,
STRIAY L CHEZ 2 HERIBOH S EHT 5 L BICHEICE
e lLHbZ LN ETHI L, ZOMBICTIIEEBIZRET %, LaLi
255, FERITH OB redundance® B K O T D HIRIKAE & FIRFAICFETE
L, ZO&E, PEL25 LS ESBORMEELE TS L EEFLzHD
mlwl, FREOSERIREICEV T %I13%1T8%redundanced’d V) 9
ZEPVLEREFREITET 5. BITHHEE, HArdMRSBERANE
B 33Tk CERICEBE L5 S LIS LTI, %50 THENED
TEHTHILIRENZVIRY, FhMLEHEH LI 2H, RiZZED
HRIZELLOTHE, 25i2L, —B&FE LTiZEhdndi 2 FED
LRET L AFITHOBRBOIRA, F—FHFOb LICBWTEBRHFHE
DORTHERE —FERIL 52w LITERFIX RV, 72205 R, 85612
16) = 1938-57]) ix, BFFicid <, RETHMENLBRETH S,
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— 5D T, o ZEEO—FUL, HORELRLRDALLTHICHD
EERLILY, BETHE, KEORBAITLIILTH oW H:EH - Filsr
L LI, FRAEEMS L DICELLIFEMEDLOTHY, EROMW
Flagtg L e b TEHICHEHPIOBRHIRTHHHEI2IE, L UMY
77 FEITHRORTREBHICHET 2, ThRLTRERMEROUIE
EXETAFEE B L TEBHTHICHBELR VDAL LY, ZO—HAHEL
SNBfERIZE, £3I2, BTREINTHEFTLED» > DABMIILT
EBREENLHBRRNECLLITHECLIOTOARET L LEHET 5.1
(R, 48-49 H : pp.2627)o

PlEA, Tafdsl (18 #HR|I"OEERITHD. i FHE2
BE~FESHIIBWVT, ThHDERNFFERENTVSY,

F9, (528 HKELER] TREEEROMBDOLLHILBIRET SN b,

FELI, 2RAREAREFORB I L HBEAPERH SIS, T4bb,
[SSROMBENZED] 13, [BEHFRLHEIZL o TIHEBVAAL O LBWE
BRHBICEGEINATWA] ¥, [(FMREROMENERIZ, dboidoEh%
BRTIHENDBEORHREIL Lo TREEN S| L) HEASERER
%,

[EROME, ZhRBESh s HUOEENOSFEICL DT, A0
RERIZTHIZONE LS EOTHT, ZLT, ThbH0&BO—ERDH
BIRLATNE DI ETIRAORAORELRERR, ZOHERELT
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Sources of Marx’'s Concept of “Plethora of Capital”

MATSUO Jun

Chapter 15 of Volume III Part III: “Excess Capital and Excess Population”
in the published edition of Das Kapital contains the theory of
“overproduction of capital,” which presents the most important key to
understanding Marx's methodology in the development of his theory of
crisis. In a previous paper®, I examined Marx's elaboration of the concept
of “plethora of capital” in the process of writing Das Kapital and its
preliminary manuscripts, a term that he repeatedly refers to in connection
with the concept of the “overproduction of capital.”

In this previous paper, I directly approached the question of what is
meant by “plethora of capital,” a concept repeatedly alluded to in Marx’s
discussion of the “overproduction of capital.” In researching my previous
study, numerous related points meriting further investigation emerged
were not pursued in the interest of narrowing the focus of the study.
Instead, the study concentrated on determining the process by which the
concept of “plethora of capital” was formed in Das Kapital and its
preliminary manuscripts by following Marx's own exposition (descriptive
passages).

The purpose of the present paper is to uncover leads in elucidating the
sources and origins of the concept of “plethora of capital.” This I believe
will prove instrumental in understanding from whom and from where the
term “plethora of capital” was derived, as well as the purpose for which
Marx adopted the concept of “plethora of capital.”

The first step in this study will be to briefly confirm how Marx began to
use the term and concept of “plethora of capital” in Das Kapital and its

22) Matsuo Jun, “The Formation of Marx's Concept of ‘Plethora of Capital,” Keizar
Keiei Ronshu (Momoyama Gakuin University), Vol. 54, No. 2 (October 2012).
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preliminary manuscripts. Given that Marx refers to and uses the term and
concept of “plethora of capital” in numerous places in Das Kapital and its
preliminary manuscripts, I will focus on examining the content of those
passages that indicate from whom Marx borrowed this term and what
discussion he was carrying forward by doing so.

Marx's first use of the term “plethora of capital,” not as a quotation of
other sources but as part of his own exposition, appears in the manuscript
of “Drittes Capitel. Capital und Profit” appearing in Note XVI of the
“Manuscripts of 1861-1863." In addition to this, the term “plethora of
capital” is used in numerous places in Das Kapital and its preliminary
manuscripts. Examples of this are found on page 105 of the manuscript of
“Drittes Capitel. Capital und Profit” in Note XVI of the “Manuscripts of
1861-1863,” page 707 of Note XIII appearing in Notes VI ~ XV in the
abovementioned manuscript, page 231 of the manuscript of Volume III of
Das Kapital (corresponding to the beginning passage of Volume III Part III
Chapter 15 Section 3 of Engel's edition of Das Kapital), and page 340 of the
manuscript of the Chapter 5 of the abovementioned manuscript.

Among the above passages, the first three name John Fullarton as the
source from whom the term “plethora of capital” was borrowed and
adopted. In the remaining two passages, the term “plethora of capital” is
predicated with the expression “so-called” (Die s. g). As is well known, the
expression “so-called” is interjected to denote that the term being used
does not originate in or is not the creation of the author himself. Marx's use
of the expression “so-called” is intended to explicitly denote that the term
“plethora of capital” did not originate with him and was not his own
creation,

Marx names John Fullarton when using the term “plethora of capital.” It
is clear that when he began using the term “plethora of capital,” Marx was
borrowing and adopting this term from Fullarton. The crux of the problem
of the present paper is to investigate the question of from what discussions
and expositions of Fullarton did Marx extract and adopt the term and
concept of “plethora of capital.”

In the notes to MEGA Abt. III Bd. 3 Teil 5, the editors of MEGA identify
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the passage in the writings of Fullarton that contains discussions of
“plethora of capital.” Even without referring to this note, a direct review of
Fullarton's On the Regulation of Currencies immediately and definitively
yields Fullarton’s passage from which Marx borrowed and began to use
the term “plethora of capital.” That is to say, the following is the single
instance in which Fullarton employed the term “plethora of capital.”

“The periodical destruction of capital has become a necessary condition
of the existence of any market rate of interest at all. And, considered in
that point of view, these awful visitations, to which we are accustomed to
look forward with so much disquiet and apprehension, and which we are so
anxious to avert, may be nothing more than the natural and necessary
corrective of an overgrown and bloated opulence, the vis medicatrix by
which our social system, as at present constituted, is enabled to relieve
itself from time to time from an ever-recurring plethora which menaces its
existence, and to regain a sound and wholesome State.” John Fullarton, On
the Regulation of Currencies, etc. (London, 1844), p.165.

It is clear that “plethora” as used in the above passage is the source from
which Marx borrowed the term and concept “plethora of capital” The
problem that remains is to determine how this term was employed by
Fullarton in the context of his discussions.

For this purpose, I will undertake to examine the themes that Fullarton
discussed and developed throughout his book On the Regulation of
Currencies, and to investigate why and how expositions extrapolating from
these discussions using the term “plethora” were developed. This will be
done by tracing the course of Fullarton’s exposition.

On the Regulation of Currencies consists of ten chapters, the first seven
of which present Fullarton's own basic positions on currency. A discussion
containing the term “plethora” appears in the latter portion of “Chapter
VIII : Causes and Importance of Drains of Bullion” The contents of the
latter portion of Chapter VIII can be schematized as follows. The
accumulation of “annual savings from income and the large fortunes in
constant course of remittance from the colonies” — accumulation of “the
amount of capital seeking productive investment” — accumulation of “over-
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flowings of domestic capital, which exceed the immediate capacity of
advantageous employment offered by the home-market” and “over-supply
of capital” — “splendid visions of gain” based on a “wild spirit of speculation
and adventure” and “speculative excitement” — give rise to the condition
of “plethora of capital.”

If the first part of this schema (accumulation of “annual savings from
income and the large fortunes in constant course of remittance from the
colonies” — accumulation of “the amount of capital seeking productive
investment” — accumulation of “overflowings of domestic capital, which
exceed the immediate capacity of advantageous employment offered by the
home-market” and “over-supply of capital”) were to identified and located in
Marx’s expositions, we can posit that it can be found to have been adopted
and “reproduced” in the following passage. “As the profit rate falls, so there
is a growth in the minimum capital.. Concentration grows at the same
time... This growing concentration leads in turn, at a certain level, to a new
fall in the rate of profit®”

If the latter part of this schema (“splendid visions of gain” based on a
“wild spirit of speculation and adventure” and “speculative excitement” —
gives rise to the condition of “plethora of capital”) were to be identified and
located in Marx’s expositions, we can posit that it can be found to have
been adopted and “reproduced” in the following passage. “The mass of
small fragmented capitals are[sic] thereby forced onto adverturous paths :
speculation, credit swindles, share swindles, crises. The so-called plethora of
capital is always basically reducible to a plethora of that capital for which
the fall in the profit rate is not outweighed by its mass?”

Marx’s exposition in Chapter 15 Section 3 of Volume III Part III of Das
Kapital is as follows. “As the profit rate falls, so there is a growth in the
minimum capital... Concentration grows at the same time... This growing
concentration leads in turn, at a certain level, to a new fall in the rate of
profit. The mass of small fragmented capitals are[sic] thereby forced onto
adventurous paths : speculation, credit swindles, share swindles, crises. The

23) Karl Marx, Capital Volumell, Penguin Books, 1981, p.359.
24) Karl Marx, ibid ., p.359.
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so-called plethora of capital is always basically reducible to a plethora of
that capital for which the fall in the profit rate is not outweighed by its
mass.®”

When first using the term “plethora of capital,” Marx goes to the trouble
of appending the instruction “see Fullarton.” Considered in the above light,
the purpose of this appended instruction should be seen to exceed the
intent of merely indicating the source from which he was borrowing and
adopting this term. Marx went well beyond borrowing a term from
Fullarton, and it can be argued that he also adopted the method and
contents of how Fullarton developed his arguments, as well as the order in
which he explained the emergence of the “plethora of capital.”

25) Karl Marx, 7bid., p.359.



