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r/ x -f v:,, (Thorstein B. Veblen, 1857""'1929) tt, ~2:i~ffl4 • ~i.TI:;!tl[O) 

7 ~ 9 n i±~ ~, ~ § O)mfe.:J JJ) ; ~lfiFO)ffi~ ~ .m~ l/rilrl <tltfU Ld:fWtr ,cl:,~ 

ffl* c L,t~D iS n tl• oo 11lz~it±~$;gK .J: '? tm?f~$;g c Gt, * t:m?f~ 

$;gK .J: '? t~H±~$;g c Gt5t~ ~ ih;lJ{ G--C zli> '? t:J 1
> cl• 5 c.. c ;/J) iS t 5 

iJ)iJ{btLo .J: 5 ~r.. ~K~ooEGiJ)--:J ilrl~Wci:t±~5ttR~ fi'?t: 1il~0 :JJ~ftJ 

(gilded age) 0)7 ~ 9 :JJiJ{~h-tBGt: 17 ~ 9 :JJEGJ 2
> t.J:,~ffl*--Czli>'?t:o L, 

;/J) L, f.J:iJ{ iS, 1Bl~i ~~,.J:~ffi ~ ~ rn:ifG~c.m~ L, t:~t.J: o )(@Jj:rltff*--C ~;t, it'? 

L,tt.J:iJ)'?t:o iBlO)t±~=X@jjtltfUO)m~c t t.J: ~, 2c-O).TI:~~x:U: t O)c 

L, t1*~~tt~r. --:J l, t O)t±~ • m?f~EG5t;tfriJ{ zli> '? t: c.. c t * t:, m€m--c ~ t.J: l, 

:m~tc(~~--Czli> '? t:o 1.=EfflEG1*~~t±J (dynastic corporation) cl• 5 11ffl 

{ffeJlffi§fil~ci5l•t~t{j!J~ JlJci:l·~~r.§*t.J: C.. O)f]r U•1E:~Sz"gffi0)*:1i'. c ~'* c 

0)5t;t}y~{E:tt: ,~ffl~O)f:P"C, r'f X j' V/~J; * ~n t f.J: < ~f:B L,t:A!/t!J--Czli> 

i5 J 3
> c O)ff{iffiihf-9 .J: 5 ~r.. 1Bl~i5¥Jr U •t±~~1* ~~{*1~9 i5 t 0) c L, t~ 

ffl4 ~ nMlffl ~ n i5 .J: 5 ~r. t.J: '? t:1*~~f±O)t±~m?f~EGlb!RJ K~ § L,, 2E- O){** 
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B~Jrl:l~HlWH/, Jffi%CD_iye,:f;fu~-IJJIJ !mi,,t::o ~CD::s'zJJlrltfU/J;~tJ: t5W~~ • Ml 

~~tJ:~Kffi :-5 G. c. tJ: <, ~~CDT~ :J n1±~CDfltE~tJ:tltfU c. L,tf!/J){rJe 

~ L,f~t::WE!:Hi, c. G. {Ub :-5 o r'f :r. ·:1' v:,,; ~;i 1 -Jil5tst 1~CDffi;fit§ ~;i fgl;g CDiu¥1Jr 

~m,c. 1151®M~~~--:::>J (The Theory of Business Enterprise, 1904, 

Preface. 1N~f&±aR Ht*CDW~Jl 2 ~o. t::t: L,W(::s'({r.~:t!I6,f u t 1%:-:) ti,, 

fJ:l, 1
0 .Llr, ;$:C:iP G CD5 [J=l:H;i9«"(~~CD<N-~~9 LC.{[. 9 "5--~) C. 

~« 4>, ,f CDiu¥1Jf~*m,~ J::' ';J (f • J::' :5' i, A CD{:tf#ij-C 2VJ "5 c_ l,, -:J "(l,, "5o 

1873$i1fk'!m1&CDi,,t)~ :-5 '*~m,;tt§J CDt±~B'-JIJJ!LCDr=!=t-C, W;tl:J3CD![~EJfJE 

7J) Gm¥7Jr~""-UJfJEJ::CDMJ[)~~ L,f;: 5
> rf :r. 7" V :,,;~H899${r.5'11frfp r;gMm 

*&CDW~JI (The Theory of Leisure class) ~~ u, 1 ~ 1::
0 n ~~J CD;gM 

m*&K%1§tJ:fi~mfB~, c. 9 v itrrtf/lCD~--:::>1±~®~~~~ < 5ttR ut::o u 

iP u, ;gMm*&CDm¥7*®£~CD~~OO~:t*t:+5t{r.tJ: ~ n --ri,, :-5 c. ~:ts i,,• <, k 

ih~~~;i~ < ffi-=:{t r1f:*CDW~Jl -C*--t c. c. {t:.tJ:-:J t::o ,f c. -C~t;i, C. W. 

~ JV_:;( t t~1'9 :-5 ~I]< 6 >, r;gM~l*JzCDW~Jl {C~ol, '\ t ~;i!l6\T L, t OO~t{r.m}'.E ~ 

ihtJ:iP-:Jt:: '~*CD~~8ffiJ (Captain of Industry)~ 1i£*~J c. L,tfgl;g{r. 

Mil:B--t :-5 c. c. t {r., reHr. :r ~ :J n jc7-f';:_±~7J)~*$t*.±~~m c. ~:t~ "5f~mB'-J 

%if(, c. 9 V iti1fk'fmCD%~~1~~CDffiW,~~t3rf :-5 vr.~-:) t:: c. c. ~-!f=I. < ~~ 
ut:: 0 rf x 7" v :_,, ~;l S '? o '70$~.Ll{i, !:::'' S/ ;z, .7-. {C tJ it :-5 $f.L~CD}l~~:l;@'!m~ 

~miKM L,"(00 G 7p{C-CD't.§~ITT~4~~J~Hff;:o fi'.jlj:f[.~ -:J tli£J.? ,f '? fJ: 9--:) 

--:::> 2VJ "5 CDff ;IJ\ •t!U:t®~m,~;li£*W.CD{JU:7'{- U 1 '? J: 9 '6 J1!{JU C. fJ: -:J f;:Jo (p. 250 

--251, 199]:{) *t: 1)1/ffiiffi~IDt-llt-C 2b :-5 c. t;ti,, ;l,. §*~*5.tttir.t;it :-5~~ 

~;l~f'.EITT/J::.--:::>~~®SJZ~ (equilibration) CD~~;lp G, J: 9 * ~ tJ:{f:*CD~~ 

ir.15t:ll--:::> J: 5 tJ:~~®, 3£11~·~~ (convalsive strain) CD,f ih""- c. fit~ L,~-a 

obt::J (p.90, 74Ji{) Co fj:jJ~,fCDJ:5tJ:~1~iJ;~vt::CDiP, ,fCDt--:::>~~~;i 

fi:uiP, · ,f n Hl:lil :-5 /q;l c' CD J: 5 tJ:mfl.3/J)U6\~tJ:CD/J::.o Ji&.9:.{C t; it :-5 ~ffi~~ 

1~, 3B~CD 7° o -12 .7-. CD~~'3)§ ~ t -:J tf-4~ c. L, t CD~7*~CD 2b :-5 « ~ 1:ffq]-C 2b :-5 

c. ,~:?s9 :-5 r'f :r. --:f v:,,; fr. c. -:J t 7 >, G. CD _lye,j;fu;/J) G 9 :-5 G. CD J: 5 tJ:f~m~3£~CD 

lb~ G. ,f 7J)~'3J§ ~ :-5 «~xi~ c. tJ: -:J t:: CD-C 2b :-5 0 
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c. L 0 c', 11*~~tf0)!¥}J~ 'J:' t -:> -C 3£t!c!:ifj~~fj0) J? Jv 7 7 - Jv c. Jlt.J: u 
t::J B) r'f :r.. ':iv//;t, C0)1*~~1±%fllGiJ){tfflfJU&c.~PJ:frO)~j!;'J:' t -:>L~ 

lffl ~ n -c ~ t:: ~~ re § ~ c. iv Q O r ~tt{t ffl J O)ffl~iJPc n --c cY) Q o {t ffl tU& 

O)!JB~iJ;1*~~t±%fllG~~ ~, ~ t:::ilt!~C1*~~t±iJ; ~ i; K~t'XO){tffl%~0)!JB 

~~~~9 Q J: 5 t.t_, ~9:.Et:Jj&!~jJ{:l!K1BiflE8Kai) i; bih Q{tffifJU&c.1*~~t± 

c. O)t§lifttJl'Et:J~tth), 7)? 9 n as%~'~ c. :mti.B'v ~ n -c 9'' 1 ::r v /am§ 0) 

tJl'1 O)i=j=I Kc. iJ~A, c' ~ t:: 0 :,$:fj/;t, C 0) J: ? tcr r'f 1 7' v / 0)1*~~t±IDm 'J:', 

r iE:~O)JfflIDIBJ O)ffim:izb 'J:' t:: c' 'J "'.)"'.)¥.ftffi}J~ u 9
), '2t'vli-cami=!:i%fllG;ltIJK *5 it Q 

7)? 9 7Jt±~0){2$:#JU:frffr C. L,-CO) 17' 1 7' V /0)~~~~ i; jJ)K L, J: '.) C. 9 Qt 

0) c' ai) Q o :f~O)i:l{t r~tE?Jrti#JUJ (Absentee Ownership and Business 

Enterprise in Recent Times; The Case of America, 1923) c';'.£~{~ ~ 

ih Q c UOcr Q ffJri*#JUJ 10
) (New Order) O)ffi'£~P)~~c "Jl 1 -C l:t'3Ufl~ ffi~ 

-ii'tJ.lit.J: t; t.J:l 1 iJ;, ~ 0) f> "'.)~~ t, J:::izbO)Jl:tfujJ) t; 9 Q 9'' :r.. 7' v /O)~{jffi--:5 

it tcr u ~c 1.±~~;Jucr t 0) c. tcr Q --c ai) 0 5 o 

1) Don Martindale, The Nature and Types of Sociological Theory, 1960, 

p. 399. ffi~Aftg~, rnU-tt±~~O).*~J 1971, Cf) 432J§:a 

2) C. Wright Mills, The Power Elite, 1956, p.108"'109. lU!!l{iM, Mil 
l'!~ftt r /'? '7 - • .:r. 9 - I- J CJ:) 174J§:a 

3) Max Lerner, The Portable Veblen, 1948, p.1. 

4) f '.11:~0)J!!fnBJ f::~v--n±, 3'm~$9iliI~1*1!iU0)5.J'*1fn{5'6f'iW:M-r:·fi~hh, 
Jth~£~t·= lt±~~~O)ffi~f::!f-1!-t ~J (FF::st) J: '? ~ ~-- ~ ;z,ALzU'f*~~ 

tiO)*'°tx1t89~~0)/WijJW~¥-~~-r:-~lffl~h~ tv, '5*1:M~ t "?-n,~a 
~ 0) 'f.l-:)~IJ:;fd±, 11liUJ.!tJ = 1,~::;1g1fN't~J O)flI.5f:'.$9~M. 1m~RO)~{~O)i&ll~~ 
ifiJ'ET ~ t V' ') r'f :r.. ·:1' V :,,Pfi:.*f::-1! Lt.:1f7*$9£~0);j$F'3"(''0)m~,t;fRO)m 

ft'3, T ~ht m~t±~ f:: B fJ ~ ilil~~~~K~T ~ ,t;frrmft'3 f::£~-j'ft G fl, -c 
1± t;; ~ -c, ::st 1~$9~~h{tm5689 r::~J'.E ~ h ~ t 0) t WJW-t ~ ::. t ;o{-r:· ~ ~ o i1iI 
~~~ r'/ :r.. ·f v :,, 1± f if:~O)J!!fnijJ ~ 'b --:, -Cfril i. ~ C ~--:, -C 'b, i&i~-c'·/ i ~ ~ 

i. V'o 

5) r'f:r.. :i'v:,,O)* Ellen f::J:hLf, :fb'U;:!:18896:j::f::lfi]t&~ht.: Edward Bella­

my f:: J: Q t±~:l::~$9 .:i. - I- e° 7 O)if Looking Backward Hmlf., ~ < fU~ 
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~ f1t.:.:: t iJ, 1llii@BJ f::/J "'? t.: t v, '? o Joseph Dorfman, Thorstein Veblen 

and His America (orig. 1934) rep. by A. M. Kelley, p. 68. E. Bellamy 

f::-:::i\,,'"(fi, J. Dorfman, The Economic Mind in American Civilization, 

(orig. 1949) rep. by A. M. Kelley 1969. III, p.149"'154 ~~ffl ~ f1t.: 

6) ff~*O)~~r!U !i~"'?t.:P~¥rl7.J--C-'tF>Go t\i,70)fi, .:Z:f11i~*S{J/J:f:!l!{lr 

t "' '? J: 9 Ii tr l, :.S~~S{J/J :!:-th{lrf::?'i,/J G IJ\i'h" G --c-·s GJ o C. W. Mills, 
Introduction to the Mentor Edition; The Theory of the Leisure Class 

(1953) p. Xiii. 

12Sl<f)l,f::, ~Jv.::qi 11EzO)Mf't-=~~ii, .:z:O):f3t, m~f::1J"'?-c!±lmu.:~1m 

~ .AJftgf::.bf1 -C\i,IJ\i,iJ,, k O)~Bti;z!s:~O) t.::. :.s ~-::i\i'-C"' Go /J-lf:z!s:~h., 

ta.iur, t lfEzh\ J1>0)J:71J.::tf::-:::i\,,-c, s101Jm1.u::11=1J.,1Jh.,"'?t.:t-r 

G /JG t±', h-rthf1fi, m~O)ffi l, Hi'ESN~~-r G.:: u,--c-·~ /Jh') "'? td:.':.S 

'?h"G'"C''tF>Go 7.:x 9 fJ0)'}-~-17)1/• 7°P7:;7.. j--O)Jtj(ttf::mhf1t.:\i':.S\i':.S 

O),ffli!Ji!,O)*--C-', 1EzO)fflii~iJ, t "'? t t ~ 9 mh"/J t 0)--C-·s Gt"' '5 ~~0)--:::iO) 
~~ti, .:: .:: f::s GJ (C. W. Mills, The Power Elite, p. 58, ,tfii! • ~Jt 
~fr??-•.:r.9-rJ CJ:::) 89]:{) t Wl.fM!lffi'*&O)llflfRBJ Ht<~{iffil-:::i-:::i 

t, 17 .:x 9 M±~f::t:Ht G m!Z{if::-:::i "'-C O).:Z: O)llf!fRgf:: B\i'-C, 'J - ;i.. 7 1 :,,, 

• rf:r.. ·fv:,,,ti, m!Z{iO){if.:Gt"iC,llf!S{Jrr/iuJeJ::J: 9:;k~IJ001C,~~-?-C\i'f.:.O) 

--c-·, 1Ezh1MI~ l t.: J: '5 /J.:: t iJ,:!f:-r 1±~~f.ili~ ~~t"ffl!RliJ,Ji> "'? t.:J (Ibid. 

p.88, rnu~J CJ:::) 141]:{) c.:Z:O)llf!fRBS{J~~WH~Mil-C\i'Go 

7) rf :r.. :i'v:,,,0)~7Ji~7.:fr'!fRaf::-:::i\i,-cti, *l-Lr* fiJ':r.. :1·v:,,,0),8cUH#:3AJ 19 

74, ffi-~.=:fr)l{LJ"ffi.::::~f'.:~l,\,,o ~fflffi\,,f.:_\,'o 

8) *l-Lr* rnfftjlf=J 104]:{o 

9) .:z:O)*ic,riffi.n• r~mifflO)fUJf.JJ m/'\~ rm~O)i'e:*~*J --c-·tF>Gh'. 
ffi.li~t;l:1903 $f:: r~ tJ :.i':;k~+m1$~o~fRu::st~J f:: 'The Use of Loan 

Credit in Modern Business' tffl l, -C~* ~ f1t.: t 0)--C--S "'? t.:o iJ' :r.. :i' v:,,, 

ti1903$6J§27B#ft0):7·v:.i' 9 -::K.A.:$1BO):~HRO)J:P--C-', .:Z:O)fRBJt&cf' fi'e:* 

O)llf!fRgJ ~::00 l -C f.C-f O)'"~s Gi!rS ~ l, -C\i' Go I k O)r? :,,,·7 v cl H±, 4-
~l±\Jtli1±Hlt"~f::=f.jc~]Wf1t.: l±\Jt!.fy'.J'.E'.O):zls:iJ., Gitt~/±\ lt.:-~--c---r o •:tc 
~i1{:,,, 7 v cl r O)!=p f::?FJfH::{li[t" G .::_ C ~ t.:-? ~ 9 ~/±\ l, f.:iJ" t ~fl, i.-tl-10··· 

'"o U., L¥.&t±~h.,IJW5h.,Gahf1t.:O)--C-·t"iJ\ .:Z:O);z!s:t±~f::.:Z:f1~ n!1i&x -c 
"'GJ l,, s G "'li®:ffl~~t.:RAO)af::J:f1t:f, ~B~?'i-h-C\i'G t O)f!..k 
'? --c-·t" o lfii tii'e:*O)llf!fRg (The Theory of Business Enterprise) t IJ "'? 

-CB 9, k O)fRgffl (topic) ~::-:::i\i,-c, ~~~f::x'1t" G~~ttO)iotf:::i: < ~ EB~ 
:lil(f::}l!1-\i'O)i.i.llflfRu1~t"G.::tf::/J-?-C\i'i.t°J O J. Dorfman, Veblen and 
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His America, p. 219,...,.,220. 

10) 1ffi{ii:ffiUJ (New Order) t v' '? ffl~n,:!fif)Jf:.~ffl ~ ;hf;:0)~±1919$0) ffft 
fij~'.futc:7(~J 'The Vested Interests and Common Man) --c·s I'.), A. 7-. ~ 

7-. 0) rorder of Naturej f:.:tf lt l 't fflv' G ht;: (Ibid, p. 35,...,.,40) J'.(,f~ffi 

m~. -:i 1 lJ ffi l v' rffi#iUJ.tJ O):frtfrt t 113~ l t;:ffit;: IJ1±~f:;f;:#iU~ffl--c·cb 6 
n\ ~~f,ifi:#iUf:.~J--:> 't§" )Ui', -th~± :r 7 ,1 o ~ -O)~J.it£~ t l 't.±~~ 
~$f~l13 f:.h ft 6J!ih50)3z:gfilnsi(g:)'.[ lt;:fjO) t:'':;, 7• • t:'' ~ ;z- .7- O)f,ifi:#iU--c·s lJ, 

t:'':;, 7'' • t:" ~ :t 7-. O)~'gnsg'~B"J*'1•1~0)1\&[RJ Bi< 113~-t" 6 f:.~-? t;:~~{ii: 

#iUTS 60 i"/Jht, 1890$,f-t0_~0)~,f-t~± 1 r- 7 .7- Hf~)jl(;O)~,f-tJ c:P¥~i'h 

-ct,6n\ trl0 r~~~fiO)~f-tJ tP¥~«~--c-slJ, mttc1919$)T~±--r 

--c-f:.rn.x;~t~'.,EO)Jf~~J, -:ii lJ, r~~~1±~1m~±~:J:r!rB"J1Jg;~B"Jsm~~t 

l-c:lfi t '3 1 < ffW ~ n6J t.::. 0 t 1J-? -c. r~~B"J:wF~~J t r /16,~/J~ 
~tsz:£--r 6 s*~1~~1±J t n' t:··:;, If • e ~ .:r, A txx. 6-=:*xtt t 1J-? -c 
v'6J: '3 /J ~~f,ifi:#iUf:.i--c·~~l't v'6 t, r'f :r. ·fv:,,n,:izD«'tv'6 (The 

Engineers and Price System, 1921, p. 44,...,.,45, 1N~Wt±~ rtzf,/'B~ t {iffi:m 

{ii:#iUJ 48,...,.,49:&).::. t n~ Gt ~J~H=- '? n~n,hh 6 J: '? f:., 10$f-t5K!lH=-~±1i:~O) 

J: '? /Jffit;: /J~~f,ifi:#iUn,ijlji{gf:.~ffi ~ h~ilb'tv't;:o 1921$~:. W. C. Mitchell 

f:.:ttl-c He:~O):f!!rntiJ ~± re~.:r,.7-~t£0)~J.it~i..::--c--r--c·f:.~tt~ht/J 
--:>t;:n\ khi!oO:.~:)'.[-:i~$FdfO)-=:ffftnh6J: '3 f:./J--:>td (Joseph Dorf­

man, "New Light on Veblen" in Thorstein Veblen, Essays Reviews and 

Reports, 1973, p. 67) c:~ l f;:O) t, i&/J l c: l /Jv'o .::_ 0) J: '? ~:. r'f :r. ·f v:,, 

O)~~{ii:#iU~ffiHRJ!E--C·xx. 'tv' 6 t O)n,~~~1±rnti--C'S lJ' lh~ t-"( h~± 7 

;< 9 :iJ ~;zfs:.:tftO)~J.i t t t ~=-~1t • :V.t* ~ h 'tfi-? t;: O)"('' s 6 n~ G, r'f :r. ·f v 
:,,O):f*~~1±rnti0)7iJf~~±-=:-:iO)~~. -:i i lJ f {e:~O)J!!~J(1904) f:.t:3 ~t 6-th 

t rff£1,~iitt*~J c1919),rttm~t{iffi:m{ii:#iUJC1921) »..r.1 r::FtEml.f#iUJ 
(1923) f:.h ~t 6 k ht ki. imi{g~:.iz:~u ~ h -cfi/Jhh6!16,~n's 6 at§" x. 

i v'n~o *IffmO)#iU~ ts-? 't, k O)~gifd:.-:iv''t~±i!HJ~-lt~"6 t x. !Jt,ns. ,'f ~ 

·f V :,,O)~~~t±rntit .:_ O)ffij:,f-tO)®t:izDt _b < ilb't~Wlt;:rntiJtt l 'tfi, 1N1l 
•rif:r.~v:,,O)~~~ttrnti-if:r.~V/~~~~O)~'g~B"JM~J~~*~ 
rt±~M~rnti~J 32i§-1973, n'if>6o ~Witt.: '?o /Jh, 1New OrderJ rntit 

,'f :r. '1'v:,,m£~~0)~f,,tfex., kht J.K. #';v'1'v17..0) 1New Indus­

trial Statej rntitlttc • ~ML Jmj~O)~-ffi.lttt~ffli" 6?7{0)rntiJ'.(t5.f,~f::'M' 
ll'o (Charles G. Leathers & John S. Evans, 'Thorstein Veblen and the 

New Industrial State' History of Political Economy, Vol. 5. No. 2, 

1973. J!IC Allan G. Gruchy i:J{ 1 ;Jf;v 7' v 1 .7-f;:t, r/ :r. 7' v :,,, W. C. ~ 

~:r:r.Jv, J.M. 7 7-7:to.HfG. c. ~ -:,,ft!RJ~fc, r/:r. '1'v:,,fc:to~t 



- 56-

i55.Hfr0) W~:zfs:89f!iU~.] ~6..li5§:*:~~~t±K±J!tJ:~ir)~-lf--l±"n"i5J (Co­

ntemporary Economic Thought, p.173,1972) 2:::~""Ll"i5f~d.l, ~O)f!iU 
~~~O)§B!iHi~i" i5l::~.%~--l±tJ:l"o 

r {I?JlOYlffi@-f*!U ~ 19i:IHcWl§O)itJW:lp G IRlt!Hc5KO)i:xM~ c. * ~ < @2~ t 

G '1 '? t:J O)t:t r 1§"ffi 0)5fUfflJ --c 2V) o O Cp. 91, 74ffit) r 1§° ffl ttim*O)il'§K t.: 

-f ~ t> o{E:*O)Jffi.1P.;O)!E~~r.i3l"'t, {XO)=:.--::>O)jjftci:ffi~K15ts'r.--::>Jo 9tJ: 

p-;, 1(a)jt~0)7e~O)~~xt.&O) ffi~-~ftJ:O)i/JJE, =f-~, 1jvl}J=f-o (b) 

~fliV) ol"t:l{Jt~-~fi~ (note), t*:rt;, 5¥Uttirr~, Wr~, :J -)V. p -

/ J 1:' 2V> oo (p. 92, 75ffi{) ~~iJ; r~#{§°ffij (Loan Credit) 1
) c. 0¥fin o t 

0) 0) 10]~1: 2V) o ;/J\ i: O)frin~O)~~~r_--::> l" t, r'f :.x. ·:iv/ f;l r{§° ffi{lt.g-0) i: 0) 

.=:--:=>0)$~t:tlk: Gt ,t-:> ~ 9 c ,t!ZIJU--C ~ tci: l °'o ~ < O)~it---::>O) § 99~r.1~.1L 

--:=>{§°ffi~Mt:i, ,ffuO)ffi~~r. t JP.Ht o c:. c iJ;ili*J: 5 o GiJ) G, c:. 0){§°}=§0).=:}=§ 

;@$ti, iew, *lJU9 o c:. c ;/JrnJtf!g--C 2V> o o !ErJfffl~O)~ < 0) § 89 0) t.: 6'.) ~r. ,i, 

"Z" 0) J: 5 tJ:!XlJUt:t~~r..l[t.:VdiJ) 'El ~ntJ:l" G, ~~991:tJ:l"iJ) 'El ~antJ:l•iJ;, 

c:. c:.--c,:tl~Hr.~ffiO){f1fO)t.:6'.)~r., "("O)J: 5 tJ:!ZlJUiJqjtJ:t>ntl•oO)t::·o c:. 

O)~Jf~iJ{EfQ.9:1&5 O),:t±c. Gt~0)$~0){§°}=§, 'El Gq;t, t?G.t5~0)§89K 

ffi l, G no ~JB --c O){gi ffl --c 2V) o J (p. 92, 75ffit) c. ~« t ~, o 0 

c:. c:. --c ,t i:'.7" :.I. :f v / ,t, {§°ffi ~ rim*O)il's'J K~_l[-:) u, 5 Je,:1:1:!to); 5J-~ 

Gtl•oo "Z"GtkO)Je,:tiniJ)G 1~fi{giffiJ U·'.5~rrt:tJ:ffl~~MliliG, kn 
c iJ) G 6'.) t FR1 t:, < ~tf!g~99 Je,:l:fuiJ) G, "Z" O)A{*89101~ ~ mJE G J: '.5 c Gt l" 

o o >ffi@-mfa89{§" ffii\UJ: l • G~tf!gmfa99{gi ffi --c zb o iJ\ 'El '.5 j;- G < "Z" 0) 101~ ~ i:'.7" :.x. 

·:i v / ~r. l!\:l l It ch- J: '.J o 

{IIJU1E:*'t5¥Ui&J311~~flf-O) §89 c Gt 1!fifJi" o 0)1:' 2V> '? t, 1~fl{giffiJ 

iJ;5¥Uffi ~no 0) 'E>, ~~ J: 9 ~ < 0)5fUW:kJ ~ A=f-9 o t: 6'.) O)=pf~ c. G 't tlJ"I- --C ,t 

t;t.;/J)-:> t.:o 1{lNfi~f;t 2V> G ~ M~JEO)'§fU~1± (business corporation) K)(g 

G, ftgO)jffi@-*i:Hr.x-J9 o~~891IUZ:'~ r(differential advantage)J (p. 98, 

79ffit) ~. 9t:t.t>0 rffuO):fu*~c~*J:O)~;fj~jittJO)xWD~5¥Uffi~6'.) <-·? 
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tffi'E$J.JL~fi 5 ~i?t-O)t~~B!J11{.V:·~J (p.104, 84]:{) ~~fL 6iJ;;i&vc, ,~ 

M{t ffiJ 1i{IJJUi'e:*K J: -:i t5fU~}¥ c 5fU~}¥ c 0) Fdl K lj):J B t,t.lf.iJ;; 2b 6 ~R 9 , '1 

~ Kffi'E$ITTvc 5fUffi ~ n 6 b itt!iJ;;, ftg1f, .f 0)5fUffiK t c. -:5 < 5flj~~j: {153U~ 

7-ls:i?\jc--CO)~~ITT11{.V:·~O)Jff~--C 2b 6 K -t ~-f, .f n~;tffi'E$0)~1~ c ;ttvc?'f1j~ 

-t 6·~~0) '6 0)--C 2b -:i t:o 11t-:i t 10?.~t: 6i'e:*ffi'E$K '1 ~~'1 n t~, 6i'e:* 

-c, .f 0)%_t if~ ~:l:ffi* ~ -t t: cJJ K{t ffl vCf]l 9 f~t,J. iJ). -:it: lJ , fl JS 5 c u ts.~, 

t O)~;t~t r@f:i:Et,t.J 2> (reasonable) tU~}¥~~fil(;ti:l*t,t.~,J (p. 97, 79]:{) 

C.. c vc t,t. 6 c r'f x --J' v :,, ~;i § -:i t ~, 6 0 

,~~ITT'fl{.V:·~J O)~f{f,J;rcJJ <'' 6~$~tlEKt3~,t*-t !f§ffiJ O)fJt!UiJ;;~ 

m ~ n ·n, 60 r'f x --J' v :,,O){g;fflU~;t, v(:-:i t, {g;ffl ~~1j:Ef~ • :t~1fftr~El3~:l:fuiJ). 

G 1mEjm0)7(:ij[J!imiJ 1fflJJ5t,t.1'\- J-ftUJ cr!!M-t 6 L. 5 7 ~:,, c ~;t~-:i t 3>, 

ffi'E'$1-~EJ3{g;ffl~--C 2b 6 C.. c ~'1-f1ii~-t 6 c.. c iJ;;--c ~ 60 

U;t § ?L, 1~M{tffiO)fiJffiJ ~;ti£*83i'e:*K J: -:i t~fi ~ n 6 0)--C 2b -:i t:o 

~M{t ffl .f n § {2fq;t{e:*ITT (~~83) ~*0)--=:i vc -t ~ t_r ~, 0)--C ~;t 2b 6 iJi, i'e: 

* (business) c ~;i r'f x --J' v :,,O)~i?i-, ~!re83~*t: 6{11-? O)~~~W (ma­

chine process) ~fiM~~ c u t M tJ .TI:.-=:>~JlRE13/£*1*ftUO) 113 vcfil(;*-t 6 ni 
~FdJJ (interstice) ~:ifJau, tt*F'3$&U:ffiWgf~, -ttctbf>~0)~,5-it--J' 

• 7° 0 -e .A Fdl O);'\' 7 / A O){f,ftf~~ITT 6 u l 5 ~'*-CO) r-i;i ~ fdjO)WiJj~J (inter-

stitial adjustment, maladjustment ~~ti' c.. c);i § 5 '1--C t t,t.~,) ~!13~}1! 

5 t 0)-c 2b -:i t:Jp G 4>, i'e:*83~* u, ;t ct, 2b < '1--C/£*{2Js:ftU c {Al G /pO) 

M~~t~-:i tO).fih--Cib 60 1{tffiJ ~;t 11£*_tO)~W~~tJJ vcx11" 63tffi3 

~ cJJ <'' 6ffi'E$K;Jo~,t5fUffi ~ ih6 t 0)--Cib-:i t:o 1&*J c O)M{*, tt*f*ftU 

vc&11-t11•, fpffi~vc-=:i~,t~ ;l~b it vc~;t~,iJ).~o 

r/ X --J' V / ~;t 'T n~ lJZO) J: '? K~« l ~ l 6 0 I i'e:*fr§j/J ~WJJ-t 6 t: cl) 0) 'T 
0 e e • e • e • e e • 0 

0) J: 5 t,J.~~0)~$83{~ffl ~;i, ~K~;t .f O)j£*~W0)-$0)ff:1]!~-}i1§"§!5t,t. 

J\O)=f.K~tl 6 c.. c vU,t. 6 iP t ~Dnt.,r ~,iJ\ rnl~vc '1 t:m€!§t,t.J\vc~tl 6 c.. c 

t 2b IJ fij,J: 5 o c.. 0) J: 5 t.,r~fmiJ;;~ v 6~R tJ, F1=1~fmO){g;ffi~{t~{'/§fA~~0)5fiJ 

ffl 1;i/£*~{2js:o)~gg~ ~:l:ffi~ ~ -ti-, iP < L, t {e:*0)*1~![£~Ki1-~ &11-t--C 2b 
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0 5 0 L,/;p L,, ,f 0) J: 5 KiiO)iwiq~~i 6 iil3tJ: c i L, < /j:~im,J:) A 
O)=f.~c.i :6 c.. c. ~ 5JU c. i"nli, c.. 0) J: 5 tJ:{f }\jf{EO)~@-fGlUff.H;t, ~it~i 

iii~~C)(gl,t{iu ;iii9i•i, l,z/I"t i O)~/j:t,J:l1 J0 (p. 98, 79,--.,80~. 

ffii~rn lffl~) 1~@-89 tJ:{gjfflft<t¥iJ;l3tfi3tJ:mlE'~F~O) jf:fE~c:xgi" ;s ~@-EGAifL 

O)•~m ~~t li~"'.JW-~{;t c. L, t hnli, c.. 0) J: 5 KL, t {EJljf2fs:~c,f-:r:1JO 

~ nt:jf:fE1;t, fi'IT c;~mfGtJ:jf2fs: t G < 1;t r~&MJ ~~~9 ;st O)"f/Hn, 

C. § :t i5 -c &) ;s 5 0 ,f *1,/j:if:*jf:zjs:~c 9 ~· t,J: l 10 ,f *1,/j:{iffii{lg~~~~ C. L, -CJ$: 

/±\ ~ nt:tC§[~~:fi::k~ -tr/;i:9 iSiJ;, @~K&*O)ji~:fii" C.. c. /;i:tJ:l,Jo (p. 

99, 80,--.,81~) 

_t.;iz~O)tc:\JZb~~MJP>, r :1'.1:*jf2fs:c.&*~mc. O)r~O) ~-0)~::kJ ~ t-::> 

t 1~'f:f-fgjffl0)1±~fG~~J c.~niS1N*0)%~1tttfr~Gf~;s-c2b;s5 5
\ G 

:i:P L,, C.. O)mJE'.iJ) G /;i:h/±\i", =atr L, 0, C.. 0) J: 5 tJ:.±~O)~)re~U:.: .f, r'f ::r. 

·j' v:,,, /j: J~'f:f-{gj fflJ O)~~~ %/±\ L, t l 1 i5 O)"f /j: t,J: l 1f: 0 :> iPo c. l1 :> 0) /j: 

rjf:fE1H,/pt,J: ;s·~mO) t O)"f t, :fE~EB'J:*~-c&)-::> t&*EB'J:*~-c1;tt,J: 

v'o .fnl;tiiO):ia@O):frgfcHc.~:iz:;f:it-c&)-=> t, .fO)~EG~&fGtJ:{±*~c 

/;tf9'.}'[t:tJ: v'o &*jftJO)ffiffl~, .f O)ij=r1Jfi7'J) G J: 9 l3tfl3tJ:{~ffli;__ i_ i~ 
i -t c i. Kf9'.}'["'.J-C &) ;s 5 J: 5 t,J:~ ~~:t ;s ~tJ{gj ffl-9 t,J: v ti, .f 0) J: 5 

tJ:~'f:f-{gjffi/J;, *!lm, &*~mO)Jt~O)·~'m~:t~-=> ttt,tJ:tt,~N t>-/;t::k{:t~c 

:t3v 1 t&*O)~EG.:f.~O)ji~:fi::k ~ -tr i5 c.. c. ~cf9'.}'["'.J v V:r-C t tH, L,, i. t:@ 

}jJC.f *1, G 0)-=f.~O){_tffi~jJ~~:fi::k ~ -tr i5 C.. Ucf9'.}'["'.J V lt-C '6 tJ: v'o .f *1,/;t 

Jcli~Cif:*jf:zjs: c. &*~{Jm c. O)F~ 0) i{lg~~~lf i5 C.. c. K f9'.}'["'.Jt[ lt-C 2V) i5 J (p. 

104,--.,105,84,--.,85~, 1~}~5[ffl~) C. r'f::r. ·fv:,,,/j:JZb«ttt,t:iJ)/S"fZV)iS 6
\ 

tr L,-'S, ~'f:f-{gjffl0)2fs:mfG~~K~i" i5 r'f ::r. --f v :_,,O)~:zjs:fGl\t~/j:, W. C. ~ 

7 =J- ::r. Jl/0)1§/t:li~C t &) iS~K 7), J::JZb0)5 [ffl)(O)!=pO){~,~$~C L .fll/MEGK~~ 

~nttt,;s c.~:t GniS«~-Ci1)0 :>o i"tJ:vt:i, ~'f:f-{gjfflO)lUffl0)2fs:mfG~ 

~/;t, 1~&jf;f;JO)fg:J;ffl~.fO)pfr13~/pGJ 1{.tffl~~c.~i{ii~-ttiS C.. c.J, ~ 

§ i"nli, 1&*0)5zWDO):frgfclJ ~ t t: G i" C.. c. 0) [13~c %/±\ ~ n ttt, i5 O)"f 2V) 

-::>t, c..O)J: 5 'J:~tl3~~*c. Gt*i"fiffliJ) r~MfifflJ c. Gtffl~~nt 
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l 1 6 O)c &> 60 C 0)~,8tiif*~~ t r~M{gfflJ c !~JJ:9~0)_5e,~?jrO)r:j=tK t m 
5 L c_/J)f±\*60 if*~ti r"'c"n/J)ft2R96~~0)fff!H?:M96~1B, ---:>O){§ 

ffl@J'yc 2P> 60 u, 5 O)ti, "'c"ihtiC:P < c. t W;!tJIO)'fJJ:rcti) "'c" 0)5z:ifc\Kx'1"'9 

61*~ifii~:f&~9 6m1.f~/J) G "'c"O)ff:fH!~'§'J 6~19'.~A..c., -~O)M~$5f0) 

~$i~ fl t: G 9:f;p G -C 2P> 6 J (p.114, 92J=:[) c rf :r. :iv:,, ti:izb« --n, t:o 

r~M1ifflJ "{" n§f:*/J)-E-c 11!J2:ffl~A..O)jf~O)ff:fH! • xifc\ifii0)~$iJ ~ 

b t: G 9 t) 0) c. L, ttl:l:fm ~ ;h "'Cl 1 6 C c. ti, ,fig1J-C "'c" ih/J)xifclffir:j=I 0)-.:f.fi c 

:j:~;t G ;h "'Cl 1 6 cc ~~~1- 60 xifclffir:j=I c l 1 5 £*tl,fe.JO):(¥{Eti£Cf0)~~ 

i!rtftl, 1 00 r'f:r. :iv:,,0)§ 5 r~MfgfflJ Ui, 1{gfflUi{PliPJ cl, 1 5 cl: 

5 tJ:*iUtms~tJ: fl O)ct:ttJ: <, tr t.,,;s3!ih~i~~,J1~c: :fflvn, 3ffid~~~m~ 

L,, JJ) < LjEg~flm~c::;Jol,,"'[~1.fO)~l};f(cf!it'.!U~~":)~?:~6, ~~KJ§l~~ ;h 

t:P3~~~]o0t: fl O)c&) 6 LC, C;h cZP) 60 3ffid~~~iiic Cb l 1 5 «~ b 

0)-C 2P> i:) ? TPo 

UH 1 :l, CO)J: 5 tJ: r~M{gfflJ 0)~{*~113~ti, *t-=~~ictitJ:l, 1 0 "{" 

;h~~io06t:o0~?:~i r-r'1 /'(/7-y- • 7 vf'1-;; r-J O)P3~~~?ft~96&f~ 

/J) 2P> 60 f®~g3(15tJ "'C~~ L, cl: 5 o 

(53:) 

1) Loan Credit fcJ:0ffllff!H±.:r.-;v#j::k~~'t'-•'/ :r. :i'v /O)•~~~Bffl't''if> 

-?t:.: W.G. Sumner IJ.,G1ft:.:G l.,v•o J. Dorfman, 'New Light on Veb­

len' in Ibid., p. 71....._,72. 

2) 1iiU;O), t L, < U:JiiEO)fUi00$t±, t:3 t:3 t"-? tfi::§ .:l t:f, 1e:~~IJ{~ 0)$ 

't'·=J.~t O)m~O)j'.t2js:,!f'.{9'! 7 .:: cf:: rifill.@i"" 0 J:: 7 il;¥Ui00$'t''ifJ 0J (p. 98, 80 

~) cx!5«---n•00 
3) James Laurence Laughlin t±B~~Wf~,!f'.~ l t:.: si' :r. ·f v /O)i"° ('ht:.:t{f 

1£HUf:\ l, ::i-;z-;v::k~A~H'fBJU:.:o i.t:.:18921:J::f::7 7 9 /IJ{Jf~~h 

~~~~*~O)•~~-*~•ff-t0~~,:rt{f~1vf~ftcl~~~~~#-?~ 
fi-? t:.: 0 (J. Dorfman, Thorstein Veblen and His America, p. 80, 87.) 

7 7 9 / t±lli~O) 7;; 9 ~ t::t:3v·~{ifflfna&rf'fflfifnat::-:iv•~O)iff-A~TtVJ 

-?~, r'f:r. :i'v/0) 1{ifflJ tfflt::t:.:v•i""0~0)~91J{j;-illJ.,Gi"if>0J:: 7 t::t 
}ffil:hh0 0)-C'if> 0 IJ\ ~O) c.:: ;s¥~1±.:: O)Fd:Hm,!f'.fnai" 0 J'.t*4,!£'. t t:.: ilv•o a: 
6) ,!f'.t~fflO).::_ Co llB, 7 7 9 /[::-:iv·~!±,~ llli~ J. Dorfman, The 
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Economic Mind in American Civilization III, p. 271'""275. iJeiGfLf,:v\o 

4 > r~+O)JE*•w:r~O):flfmEI\JOOtiO):Jtatff!W~~~ tLt.: lJ, @~~ tLt.: lJ, IDm 

Wf ~ tL t.: lJ , ¥fw/f!Wf ~ tL t.: lJ 't" Q 0) ti igfU EI\J iJ IIJ(§ I ¥l5ifl i:: J: ") --c-c- tf> Q o 'i. t.:, 

ktL"C'fLO)JE*•m0)$@77,1f,1ffU~ fLQ 0) t, IRJ l.:'.£~. IRJ l.:'.Efid::J: Qt 0) 

'"t''.f.> Qo .f.> QJ~.llO)~JEEBiE:*77'k O)~Jf.LA. ~ftg0)£E:*i::~ L, -c.:rr-::i001*ti, 
'ffi't::~~EI\J£~t::m5t't" Q:. 2::: 77'/±l*Qo 1!::*=tf·771l':f(7t(l~IJ~IE! t L, -cJE*j&j 
~i::t±v\ lJ ~A.l'"t'' < Q 0)/i, :. O)Bi::~v\'t'"t''J:i.i Qo v\ < -::i77,0)JE*O)fJHfM~ 
'"t''S Q 2::: 77,, JE*j&j~:i:,{:,ji:O)~ ~ lfflO)w/f!Wf~ < v\:@v\/i, ~~EI\JTJ{JU~001*0) 
'~tJ!fi~"J 'tv\Qo k:ht&i::, ::fltfrO)w/f!Wfi-::i < lJ /±1 U.: lJ, ~U.: lJ T Q ;:_ 
t ti1E:*=tf"O)=J:i::~ti G :h Qo JE*{*!U77' 'i. 't" 'i. 't"::fdJ,~i::, ~!&;77,-::iff&fr'J>t:: 
fa~if*t, :U.:, kO)mJvG•UL77'*~ < IJ:hLl:.'tJQ~, k:ht~r::;:.0)7:)-!lff 
i::~ rt Q°f5-k 0)£E:*fiifJ0)~9t± 'i. 't" 'i. 't"*;J;J,~77,-::iJLfHIJ t O)i::11 Q '"t''.f.>0 
'3J trf:r.:i'v:,,t±~«'"(v\Qo (p.18'"'-'19, 18~) 

5) 1NlH61l± riJ· :r. :i' v :,,0)1±~i%u~=Jr!tmJ 1966, 132~0 tt 6) it ~JWtO):. 

to 
6) r'f :r. '1' v :,,i± l~#f!;J:§J O)*'t°fit!Ut::-::iv\'"(=-::iO)OOJiti:f H~:Jii l, '"(v\Qo 

--::it±JE*0)3z:~O)f$i!iiT.f.> lJ, ffuti!l~{iffi...t~t:&'t"~G'"t''S Qo, U, l,;1J77, 

G, 1i::*jt*0):2i§EI\J:&1*=4mfiffi...t~Bl~@Tffitm±, 1:¥$ilii~'t":. tt::fit 
.:rr-::i'"t'·J:>.i.:s -3 J: -3 IJ:S:i~x.Q~#fiJt.JJ UlUE~:h-cv\t.::. ti;B::hMJft 
t::tH ..,77,'cb.o l~#fiJt.JJ O)*~EI\J~~ 2::: v\ '? ~-&n::, 7'6-f lfE*0)3z:~O)f$ 
lliiJ 2::: v\ '5 :. 2::: 77'!itm ~ Q « ~ tR~Hi, :. :. i:: ts Q 77, G t::.o IE:*jt*0);2i § 

EI\J:lfl*=4m{iffil:~i::&'t"~liO)j&jf.:t 2::: t v\x. Q~w/fj77,IJ ~ :h -Cv\Q:. 2::: t$~ 
'"t''lis Q 77'> k O)@:IE!t±.LlTO) J: -3 i::Jr!H-=>:h Qo --::i t±~ff{f 7;; 9 n O)irffilJr~ 

=tf"O)lffl'"t'·t±iJt:fiJ L, < !!00 ~ :htd&:S:~i &1J ('' Qffim~ C±t.: Q~:tm:tf"ti J. L. 

Laughlin, W. A. Scott, F. R. Clow, U.S. Parker, J. F. Johnson, P. 

Willis ~'"t'- J:>.i ") t.:o W. C. Mitchell, 'The Real Issues in the Quantity­

Theory Controversy' The Journal of Political Economy, Vol. 12. 1903) 

r::~ L, -c iJ' :r. '1' v:,, tJ lJ O)f.ltfU Hux.Qt.: &1>'"t:·J:>.i lJ, ftgO)--::i i±, i1lk'lm=il~ 
iJI t:-cJE*jt~·O)wr=r[m77,y~O)flm=tf"O)=ti=~i=f=!:¥$ilii't" Q:. 2::: ifntiruE't" Q 
t.: &1>'"t:'J:i.i ") t.:o :: O)fntjf!IHi1B(O):;:~M~fnti • i1lk'lmfnti 2::: 0)00itn::~v\'t #Q 2::: ~, 

ffi&1>-c~~s Qt O)'"t'·s Q 77', iJ' :r. '1' v:,, §$t77,77,Q:¥$ilii~i=f=!O)ffl~'l~!:i=aYE 
L,-cv\Q:. t (p.206'""207, 164"'165~) i t~JYIL,-c, *fiWj'"t''li~~O)~~ 
77,G'.)"j.'t":. u:: U.:o 

7) W. C. Mitchell, Types of Economic Theory, ed. by J. Dorfman, 

1969, Vol. II, p. 665'""666. 
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r:ifr«;s91t*ixz£;o)~ID4 ~ nt::t u 6') tf&, 1i J:1:H&.§ r 0)-=::--:JO)_±~~~;oqi~ 

§ 890) f;: 6') ~C::{E:*Ji!.-C:)b < J=§l '\ G ~1, L*f::0 "t" ih,t;itfl '\~{i;jp G {t;b~1, --Cl'\ 6 

iJt*O)~B c ~~;o; :5' ::1 1 './ 1-- • 7. 1-- :1 7 tJ './ 1{;.::. - t G < t;t**~~:t± (cor­

poration) Kt5tf ~ ih 6 :l~irO)f;J(:c~ (stock) "l: 2b 6 J 1\ 1 C. 0) J: 5 tJ:{s ffl~{i 

O)=:--:J0)7J7*0) kl ;o*:., :ifrfi;f&;!tfa.J (late modern) 0) 1t*~ftK ti, ffi.:::.0)$ 

~0)7Jffi;o;J1: < J=§l" t; ~1, 6 J: 5 K tJ:--.:> t*t::Jo 9 tJ: b 'I::>, l" iS l" iS tJ:fj}jO) 

?'1 « './ 7"" -, (debenture) 2 l, --:)~ 9' ~flt±{Jt (bond), 11ni*, ~tRtt 

-c: 2b 6 ;o;, 1 c. O)!~~O)~ru!El'9tJ: C .f Gtft t ~F~1~ Gt::){sffliiE~ (credit in­

strument) t::t11%tt-c:2b 60 C.ih,t;:t~O)__t-C:t;:tpff:f§ifiO)iHf-c:cb 6;o;, *~89 

K t;:t{Jt~O)iiE'3,§-C: 2b 6 0 "(" it'Ht~* C {s }=§O)[ZJlU~ ~~ G t::,B-C:' 1E:*W L: m 
l" t; ih t l" 6, l":b ti121,}~89tJ:$~0)iiE~O)~ru!89 tJ: <b 0)---C: 2b 60 ** c. 0) ,B 

-c:, 115tit*tHo.f t; < {-tgO)cb t; l-9) 6{sffi~iE~K ~ ~Gt, lt~S9::k:fs1M~FJ:1t* 

89$* (industrial affairs) ~r.iJt:r¥-t 6 m«;O){E:*~1J) ml"tl'\ 6 rnr21s:1t 
~J O)•~~~B[II9(-9 6 t 0)---C:cb 6J co ([,l__t p.114,...,115, 92,...,93]¥{) 

C. C. "{:r/ .:r. -f v'./t;:t, =:--:JO):m~tJ:ri§3i~fi-:> tl" 60 .fO)---:Jt:t., **~;o; 

~2Js:N'.~O)=f.fj c V-C J1: < J=§l" t; ~1, 6 J: 5 ~UJ: 9, C. iht::ttfl"~{i;;zp t; k 5 -C: 

2b 6 ;o;m«;-c:t::t, ~ c; K r 121,1~89'J:$~0)iiE~O)~m!89'J: i 0) J -c: 2b 611%** 

1J)~«;0)$!1%~ 2b c1--c ~ tl" 6 u" :s :t!§m-c: 2b 60 ti :s ---:JO)r!§3it::t, c. O)f& 

~O)·~m~r. rm«;0)1E:*~1J)ml"tl" 6 r~21s:1t~J O)·~~J 1J)&II9( utl" 6 

cl" 5 ±~"L: 2b 6 3
) o ~ f, C. O);'(&\~iP t; ~1* Gt 7-J. J: 5 o 

r~2Js:t::t1t*~{i.f O){-tgO)jf2js:{~~ nt:: (capitalized) C~ttc GtO)) ~ 

1t:l:c Gtmt;nt*t::-. c.nt::t 100$JWO)in¥7*~Kc ?tt::t~~;o;cb-:J-t:: 

~mli-c:cb 60 uiP u, tt~~i±~iUiJ{1E:*m¥'§t~r. &~-t 6 J: 5 ~uJ:--.:> tiJ) c; 

t;:t, C. 0) J: 5 tJ:Je,mlft;:t ,b t;:t ~ffi:r¥*~I1Uim89~c!& 9 ~ 5 ~ir~r., c < Kf!it'.}t--:J 

vi:r-c:~::ttJ:l"Jo ~fi~t± (partnership) ~fiA1E:*;o;-JiR89-C:ihcbti, 1t* 

~{jffiO)~lt'~;o; ~2f({~O) £~-c: 2b iS 5 _G, 7*;'($__t -C: ~;:t 4- t .f 5 -C: 2b 6 o Gi.P 
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u, *-*:ct:;~1±~iii:IJ;-~{~ G -c < 6 ~c --:);h, 1~:;zls:{~0)£~/;ilJZffi~c~ 9, ~ 0) 

£~~;t4'--C/;i t /;i~fYTlf ~ n -Cl, 6!Jo/]~~{fig0)~,rli,:~c J:--=> -C--C~Hi: <, ---:) 
O)'g~{* (going concern) c: G -c O):f*:ct'.;~1±0) r[£~!~1J ~c J:--=> -C l:j.;l G n 6 

J: 5 ~Uci: 6Jo (~J::: p.136,--..,137, 109][{) ~:;zjs: c: /;i, rlmrl:£~1a?:¥U-=f-1¥--C~:;z!s: 

jjiJiiG-Cf~ Gih6 t 0) c u-C0)1l:;zjs:O){afi{l!U, 5, l,v~ 6~§t~--cl, 5 11lJ 

~~J iSJl{iffiO) ~:etl:HZ::..lL--=> -C O)ffi;E;a:{~--C 2D 6 4
\ 1l:;z!s:/;t~,rli--C t 2D--=> t:o 1lili c 

u-CO)~t-lliiJ) i;~n1£, ~ilil:0)1l*1~mc u-CO)!Jo/J~ili~~{rm1t 1lf%1lili 

c tci: 6 7J), a:~O) 7" './ r · '71 Jv= O)ihlvtci: c' ~t~%1lili-z: ZD 6 5
\ c:. 0) r~ 

%~,rliJ Wtlz~1JO)~:;zjs:{~m c lf%~,rli0)1l:;z!s:{~m c: O)~m~cxifu-t 6 o c -t 

ihli, r'f:r.. ·:fv/O)~ir~CZD--:>-C/;i, ~:;zjs:U;tFP]~~c, lf%1lili7°7.7-~%~ 

ilic u-Cffl;a:~ n -cl, 6 c:. c: ~ct tci: 60)--CZD 6 6
\ G/J) G, O)ihlv=~%~ili 

c /;i c' /-vtci:~'*119~/i?~"J t 0)--C 2D ":> 5 7J)o fi~Kt16,~tci:~.N 9 --CC:. 0) c:. c: /i?11z 

~Cf.lfjl,-C h J: 5 o 

O)n1vut**O)~'*--cl,;l1£ r·m~~i5FlJ Cp.55, 45J®:) '"CZD6iJ\ ZJZ 

ffi~cMJim?tI~~ n -c 2' -c, 4---C/;t 1:lff t Jk~O)~'*~cm?tI~ nt:O);h,h,/;t, ·m~ 
~tci:~~Wll{}~, .IEIT[tci:l=flZ.§ I O)~fU, '§~;f,i~tf1Hi, !&~, ~fr§, %tf;f,i, JIN;f,i, 

1*1$~~lVif~c J:--=> L~ G n -Cl> 6%~LfjO)t3Fftg~tci:~ffl, %JEO)JJJVfE~~~O) 

~Fftg~xrJ@U,--=> t: J: 5 tci: t 0) la?'2i' Iv --Cl, 6 Jo (p.139, 111][{) 7J)7J) 6 O);h,A, 

/;i 1 ~1±:IJ; e::, ;z, ;z, ~c to it 6 ~$~ c G -C {:!¥:lf-t 6 ~~~{f{ll·~J (differen­

tial advantages)J (p.126, 101][{) --CZD 9, 1mtt,rli~O)~[ffii19--CIDtffJG-Cl, 

6'§5fU{E:~--C 2D--=> -C, 3.Egc!:iO)~~iJ;3:: < :X~ u -Cl, 6 t 0) J /;t tci: l' u, 11t--=> -C 

:t t:, 1 ~ 0)$~0)Jl<~li?~lv -Cl, 6 J: 5 tci:3::-C a:>{E:~0)~1J §;flt;t, Pl 5 ~H 

9 ~ < 0)3.Egc!:i 1a?;f.}'[9 6 c:. c J (~J:::, p. 54, 44][{) --c 2D 6 7
\ O);h,A, /;t ~ 0) 

mlr~~c ~ :t ~,,* tci:1±~~ • mmu~ · ~~~:¥U~li?f:!¥:@:G, l,v1£3mt!:i~:¥Urrffl 

O);f{:!¥:li? .il:~{~-t 6 t O)t: Ul:l:l G n tl, 60 

~:;z!s:fa?~iliO)~:f:illiJ) Gtl:l:fmu, ~ G ~c :t t:~tt~~tci:llJ~~~{iffiO)m!fr--c t 

--=> -ciSJl{afi-t 61Ela:>J¥!J,~iJ;, 3mc!:i1l:;zls:.±:~{*ffJUO)l19tf~1.ltfU0).1L~~c~ u tl,tci: 

l' C:. U;i l, 5 ':t --Ct tci: l'o G/J) G, ~ ;h/;i ~ ;h c u -C, 3£Rc!:i~ffiWl]{,°*fa? 119 ~c'e:1 
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1-J., 1J. '"91)) G 0)5fij~ C. l,, L Mlffl l,, L l "\ \ :f1tGt~1±K ":::> l' L 0) r'j' .:c. ·-j' V ;:..,-0):fEH~ 

~c~H~fUtcr5t1FriJ>Zb 60 ilzO)l, 5 ~~~tl:c. ~;t, 3Bh!:i~c t c. f < ~l,!/:£~1J~ 

~ 6 jf 7-js;:, 9 tcr v; 3!Rc!:i83~~~1±tcr 0)--C 2b ":) t, 3!:Rc!:i K£~--=5 it t; n t~~ 

E13ff{:s'z: 1~=:7''::,, F • 91 ;v~¥§tlt, c.ih,~~:imf{~L,,, ffi!:9:_0)•E3'~Lt1c' 9 2b 

1J)0 5 c. 9 6t*~~t±jf7-!s:~~EE'WfiffiO)•,~iJ) ;, mu~~EEc. Gtfe=J:tiJ>:t Lt 

t::vit--C2b6o f:it;1~~83f4~J c. l,'"tO) fg7'A~J ~t\EP/§L,, l'V~i~~lt~ 

tcr 'i --C~C~~O) P3ffi ~~>]<961!z0) i~~~t±~i!RJ ~~;t, JnKID<;}'[ l,, t::ri~ 

~t±Ki:Jit 6il~~~O)mJ~c. l' 5 l,vti~1is~tcr2c-n--c~:ttcr <, 3!Rc!:i83~~ 

~1±%nx;~i!fi c. --ct l, 5 « ~ lJ(fciJ> t;, *'1ti1~ L, t Ji!, t; n t:: t 0) K ii iJ>tcr t; tcr 

l 'o ~~' ~~K i:Jl, t, 7J>7J> 6 ~7-!s:1~ (capitalization) KOOL,, 7;} 9 7J EE 

*WK~JiRE13K7frt1!JGtl,t: Jeif§~iJo;Zb--:> t::o fjfg*~ffil~~~J K J:nti, 2c" 

nt;tff"fO)J: 5 tcr t 0)--CZb--:>t::o 

1 ~t±~{E:*~IRJ (combination) 0)~7-js;:1~0)£~fC--:::>l, t ~;t, -=::~0)-JjR 

e3Jeif§¥iJo;!I£ BK cl: ti~~ n tl, 6 o ffi-0) t 0) ~;t, ~7-!s:1~0)fMffi~;t{¥tT Lt tl, 

6 jf ifEO)~~O)fiffi{wJc tum~~ 6 « ~ --c 2b 6 iJ> ~ t:: ~;t, p < c. t 2c-n c. ~53-W~ 

~cOO~utl,tcritntitcr t; ~ c. l' 5 t 0)--CZb ti, ffi-=::O) t O)t;t, ~*1~t:t~t± 

0)![£~tfg1JK-{1<f>'&-ltl,ob t; 6«~ --CZb 6 c. l' 5 t 0)--Czli) 6Jo 1ffiobt~~O)!I£ 

s~;t, ~*1~K~l,t, 2c-O){iffi{@iJ)j: <~DGnti:J9, 7))--::)ftgO)~'tliJ)~L,it 

ntt. 2c-O)fiffi{t 1J)itE*~ftO)~ifEJtK ~5t~WKiau--:::>l,tl, 6 tr%~EEiJ) 

£~ c. ~ 6 « ~ --C Zr) 6, c. l' 5 Jeif§lj[--C Zr) 6 cl: ? fC,~b if1 t::o ~1±~ {E:*~IRJ 
(combination) 7J)•%~c. ~im1*c. ~ 9£fi9 6~~~c~;t. 7J)7J) 6tf%~jfg0) 

£W~:t~f*e3~c~:t, •%~0)!ffiffififfi~K ct":) t*~*ff- ~ n tl, 6 c. Jeitcr ~ n 

t:: L,, ~ t::~1±iJo;•%f*O)ft 9 ~ct±ffi (bonds) ~9£fi9 6 c:. c. 0)]5-/Jo;)i~--C 

2b 6 c.~:l t::~~fc~;:t, %:sr--:::>~$FdJO)~~iP GfU~Gt, ~1±0)!/:£~tfg1Jt:t 

1J)1J) 61±,flO)fij-=:f ~~ iJ>tcr? fC765J'--C 2b 6 c. 9ih,ti, tf%~ifE~:t1±ffi9£fi~Cxi 

l,'"(j:J)tcr 9frMjJE9«~£W~~:l 6 c:. c.--C2b0 5 c.Jeitcr~nt::o C:.O)j: 5 tcrirr 

Bti~iml:XO)J: 5 tcrJe,f§lj[~c}'[--:>tl,t::o 9tcrb!J, 11%tPK~C:X196 C:.O)tf%~ 

jfg0)£TJi~c:Im:t tl,vl-9> 6~%~EE, -~gq:, ~~. O)ih,A,, 1E:*~IR12c-n 
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§ #:iP G 1i G ih :6 ~~ G ih t:4>Z.~1J ~£~ c. G t:-~z: t c. --:5 ( ~imf*0)3Bfi 

'f) ~ t:iE~c' 2b Q G, 1E:{2fi:f8~c.7J.;hti, ~:i;\j~~~ 'f) -a-Wt '.1}*0)5fij~~Ucr Q 

U•:H::.c., i:.;hc'2b:OJ 8
\ 

tn~~im~11%1*~ t:.~:H±~iz:, "'c' Gt~~jfim~~imt*~c~f!:--t :oJlm?rii.l) 

l,fil~fitJJ ~LiAt 5 c. c. ~£tfl.9 :67Jr.*mfaK}'[--:J r'f x --f v :'./K:;k ~ tcr~I;~ 2b 

t:. :x_ t: c. c. ~;-t, l• 5 ~ c' ,b tcriP~ 5 9
\ 14>Z.~~:t 2b G ~ :6:&*Jtlz.§ [J 0)£2/s:fS 

$~ (p.107, 86:&) c' 2b 6 c. l • 5 f£EtliP G, ~2/s:1~0)£~~:i![)(~jJgSjl{afiK;J< 

~tl~itcr G tcrl• c. ~« tl• :o o GiP G, ~K$~ c. Gt iN~ Gt:.t!. u· ·-ct:ttcr 

l•o 18U:t c. 0) J: 5 tcr1f%1*~ 1j{2/s: c. {"i§ffiO)fK~U ~IT*~ L, t:J c. ~ G, f' 1 « 

:'./=f--\? -· 1Y vf'-:; r- c. Gt c. 9 vitmtfl.Gt:.O)c'ai) 0o c. 9;hti, r/ x --j' V/ 

0) r~#1tfflJ mfa~:t, A{2fi:f8~ctjJ£Rc!=if8tcrf*:i:\i~t±~IDt&l!k c. v, 5 « ~ Itl·Jl 

:!:&~F'3~c. Gtl• i50)c'aiJ lJ, ~ t:.,ffuiiic'~:t, c. 5 Gt:~~~c;i&J~fStcrf:j~O) 

t±~ES • ~Bt~tl~ 1j{2/s:~~J c. Gtm;EGt:O)c'aiJ 0o t 5 l•-; c', r'f x 

·j' v :'./~cf:ItJl•t lJ. J: 5 o 

111%1*~::t, Y*fftfS~c~:i (de jure), "'c'O)~f±j{2/s:O)fjn\GJ!~c.~:x_ Giht 

:to 9, iAt--:) t "'c' O)jc:zjs:~:t:il&Bt ~ ;htcr l•o C. 0) (r.*fftfStcr) }~ c' t:t, "'c' iht:t~~ 

O)g[tfc' t {1§ ffiiIE~c' t tcr l •o GiP G, "'c' ;h~;t, "'c' 0)~1±0) :&*~ffiO)iiic' 

~:t, 1;1 c. Iv c'3BEHl~:r{ft:tcrl•o ~~~z:~:t, ~'g~~Hlimf*O){*lfO).r.K3'r/1!11 

Gtl• :Oo "'c'ih~:t~--:J~ct:t, 1f%f*tHIJEWcl~~:r{h tto IJ, "'c'ihi&, :Wimt* 

c. tHtllfx:~c tcr G tcr l •ffiHc~--:JO)~jfiIE~ c. Gt ItrfLtcr,lt#~~~L J:--:) t!&1i ~ n 
tl, :o t:. ~ c' 2b 6 o c 0) J: 5 tcr C~~fStcr) }~tc'~:i, "'c' ih~:i f' 1 «::,,, =r-\? -K 

~ G l •o f' 1 «::,,, =r-\? - c. Gt 0) "'c' O)~~ES tcr 1~~~;:t;fJE5fU-=:f~lc J: IJ ~ ~ ih 

tl• 6 0)-'0 2b--:) t, "'c'hb) lr~ffifS.] 10
) c' 2b :O~irlc ~:i, "'c' O)*jfU:i ~ 9~ 9 

im11;0)$~0)f'1 «:'./=f--\?-IZ:~Jj~ja~-{±',"6 C. c~Ucr6o $~, :m,~f8'tcr5<°.iJ 

*O)~c'~;t, ~ < O)~ir115t1*~:t, l• < --:JiJ)O){jlJJffilctol•t,. ~imO):rJH*~# 

.0...t~z: ~:t--:) ~ 9 G t:{tffi!IE~c' 2b 6 o "'c' ;h~;t~~~z: ~:t "'c' ;h § ~0)*{4b) G t, t 

@Jr[)(~ ih1itcr l• {J~c' 2b IJ 5 6 G, iAt--:) t ~ t:., "'c' n § ~0)*{41c J:--:) t, 

{1§ ffi ~SR~ Ffrf.f ~b) G 3Bfi~t± le 71<~,Jc ~~ G 5 6 0) c' 2b --:) t, c 0) ,~ c', 11 
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%:f*t±.?c",/1,iJ)ft*T 6lj~0)3z]fil;fi~, ~~O)t±fJt (bond) -\'J:;fiJJ~fft~fU:: 

~r.:f[;jJK W IJ K!E-t o .?c" O)M*t±, .?c" hiJ)ft~-t 6 c :,lg :t G n 6 ~~M~~c:tt-t 

6 :tEffi~3tm\*l (discretionary control) ~ .?c" O)~t±O)~~-.f*O)pfr1-f~~c~~ 

-t 6 l. c -Cab 6 o .?c" O)~t±O)'.tEffi~ml'§t;fi (discretionary management) t±, 

l. 5 L, "C~~O) {sfflliE~~ J=§V\ 6~,g- c ~ < IRJ LI J: 5 ~c;jJ*B9K, .?c" O)~t± 

0)0),/1,A, ~ {~~-t 6 c::,lg:t G n 6~Jffi.t*K s-E~ h6o ~~;$:0) :tEffi~~E!Hi 

(discretionary dispose) t±;WUI~~~ ~ft~-t 6 iIE~~c@ 6 Jo (p.144--145, 

114--115~) 

r'f ::r. ·::f v'./tifl%:f*~:r- 1 «'./r -v -K~lli[9 60 .?c"O)ti~O)~--:)t;t nt5E 

fUttiIE~ J c L, --c 5tffltFJr1-f ~ n 6 U"' 5 ~*-cab 6 o ftgO)~"'.) t;t 1m¥'§t~O)~ 

~;fiJ =ml'§t~1JQ;fiO)~*_tO)~~K;J(?b G n "Cl."' 60 fJt--:> "C, l. 0) J: 5 t.I-rJ' 

::L '"f V ',/O)l,"\ 51*~0)?' 1 « /7" -\7 -1~t;t, :f*~~t±O){:zli:!U~JJ\G.:ITK C ":) "C:;f 

m~O)rumk01fflffl~£c:O)~~x~J-t~v;r1Jt•:f*~O)~~c.?c"O)v 

:,,, 1-- :t -1~, ~~§~{~, Jroifu~-r: t± ab ni.IE~O)~i~ c .?c" n~c{ft.J. 5 /±\iUIE~O) 

tUrMiIE~{~J ll) O)i&!@ ~§Ufi~d~ c L, --c JJlG IJ t: "'.) Jlifu-r: ab 6 o 

:f*~t±/±\~i.IE~KEB*-t 60 .?c"hiJ)~:$:!U~~O)~lffl cc t ~c~ LI 6*Jrul."' 

1m~{}i~-\'J1m~*O)~~Ktl31f u"C, 9 t.I-v ;~;$:*t=pO)~Jil~~jffl~c: --:),/1, "C, 

l. O)i&!@~fft~-t 6=f~c L,"C .?c"htifUffl ~ fl 6 J: 5 ~U.I- 60 /±\~i.IE~O)~# 

ji:$:{~O)ffifRJ-Cab 60 f!l!Uji:$:rp~O)~JJ\Gc~!fflKJ: IJ .?c"O)/±\~c L,"CO)f*~ 

·~~t± ~ 9 ~ 9~~{~--li ~-- 6 ~:f~t.I-l. "'o .?c" O)~IJ5K-C t:t:f*~O) :r' 1 « './ r -v -1~ 

~ t: t;t :r' 1 « './ r .-v - 0)-.f*~{~iJ\ l. O)fj~K to it 6 :f*~~t±~!!RO)t±~~·~ 

f«c u--c:mvn60)-Cab6o c l.iSiJ)Jffir.!:i~JJlG:tt§Ktol."'"Ct±, fri'ij~O):m*~c* 

-r:f9'.lU • ~§~~c~~t,J.~}M)~ u"C < 0o 11%m\~1l~~"'.)11%1*t±iPJJ) 61* 

~~t±O)Jmr.!:i= 0),/1,A,~c J: IJ ~i{:* ~ n t:~l."'113(~:t.J~c{:*iIE ~ n 6 iJ)i'ft~c, ~i5E 

fUttiIE~, t±{JtO)·~~iJ), ~Jisi{~ ~ n 6 c t i."' :t 6 0)-C ab--:> --c, .?c" 0) ,~ -c, 

Jmr.!:i~1*~~t±.Llru0) 1*~iJ) 11312!-t 6{sffliIE~~·~~ c g)§~f~c IZJJU ~ n --c:m 

v n 6 0) -cab 0 o r 0) nlv t:t:mftO)-.f*~~i±~im~c to it 0 ~*1~0)~%1) 1: i:V) 0 J 
(p. 117, 94 ~) c. r)' ::r. ·j' v './ JJ) ~ 5 ~IJ5KO)~"'.) t± l. l. K 2V> 6 o rj' ::r. -;/ v './ 0) 
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§5~~~ttc~, ~~~~~§*~~~tt~ib--.:>-C, ~~~tt-~~~~l, 

-c tJ: l , 12
\ --:) 'i 9, ;'f :;r. ·f v / tJ:, iIE3Ym~O) IDG:rr.& u™~O)::Ci::*~IRJ~l!lt • 

~~~1±*IDG~l!ltO)Jftff~pfr-g.O)JW~c G, kc ~*9{§ffi~*~O)~!§~~ 

mu., iJ>-i;p 6il'l,~'/J); rfi1rtr*iJ 0)~$itci: ~ rx:~*iJ 0)~$i~~fr9 6~!§ 

~tll 51iffl~=pfjiJ::*~B9~jJU~ c :l -C~El9~1~~ 5 u·"J"Jib 6J!J~iJ>- GM!~ 

l,-C' 1~M1i fflJ u I 5 ffi~ Hl~ l, t: 0) ~ ib 6 0 l, t: 7J)--.:> L I ~M{i fflJ 

UJ:, l4MB9~Cl•:lfi, 3ffi~*IDGJJ30){E:*~IRJ~l!lt • 1*~~t±*JJ.x:~l!lt~F'3~2: 

9 6~m89tci:)k~O)ffi~~ ib 6 2: l• 5 c 2: iJ::~ ~ J: 5 13
\ 

c c lS ~' r'f :;r. ·f v /7J:: c 0) J: 5 ~c1f:5'ct*~ '6 --.:> -C:@'6 ™ft89tci:{§ffi=pfj~ 

ib6 1:r·1~/:r-\'- • 7 v:r·~ J--J U~Jci:G, ~~cs~M/JGt:c.UJ:, 3ffi~~ 

*±~*ID<;. ;f.ll;lt§~CiH·-C~~7 ;I 1J 7J 89KM!ffl ~ h 6 ~Cl•t:--.:> t::&*~IRJ 

~l!lt • 1*~~1±*IDG~l!k0) ™~89J&Jfjc ~Gt fflli~~tJ:tci:iJ>---.:,f:o fa.J~O)~IJ 

(, 7 ;11J ::b~c:toit6=¥*!U"§[m~0)95~fj::5'c~i;fil1 .:f1J .:;qct(«ffi6'Jt~<. 

'/J>---:)~:¥Gii~Jci: t O)~ib--.:>t:iJ:: 14 >, kh~J:~~c. ::Ci::*O)~Jrm=N'.~~~O)htci: Gf 

J!!$i~~O)~~ ~ ~ ::UIE3Ym~ 2: 0)3Eg §I tJ:*e~t!>t ~ K ~j:~P}!§tci: G l, 6') 15
)' 1J) 

< l,-C1 :¥'1J 7-, F1 'Y UJ:~--.:>t;:&*~i=p7.J~16
) • 1*~~t±~l!R7.J~~96M 

~ -tr 6 cc ~Uci:--.:, t:o *ji0)1±fl&U1f:5'c:f*95fiiJ::k ;h ~ ib 60 1±flt~l!it0)95 

M~J:, r'f :;r. ·f V / t t!iJf.ifi9 6 J: 5 ~c 17 >' 19i:1Uci=p~O)~:@[*~c :to it 6 lffilftci:J!J 

~~ib--.:>t:G, ~ G~c1f:%~~J: 11850$ft.LlJWiJ>-i;k0)3ffi§!tci:~~~iIEOOGt 

l • t: 0) ~ ib 6 iJ\ ~ < IZ!F¥-M 0) F~ ~c 'i 9 'i -tffel~~c ffl G n 6 J: 5 ~Uci: 9 J, 1111 

;lt§O)W.~tci:iIE3Y~J:tiJ.z O)~~tci:;fi5fU~~~~~--:)1*~""- c 96MJ 15
> G-Cfi < 0) 

c~~-~c Gt, 1¥.fKiIDG~c:toit 6k0)5fUffiiJ::P-a'i 9, k:h~J:kO);!t§F~ (50""' 

75$0) C 2:-"§ [ffl~) ~ii v-C~~tci: t O)~ ib--.:> t:J 19
\ C 0) J: 5 ~C~;@*~c 

:tol• t-t-c:~ct§~~l!tffll• G h -Cl, t:11:%**lJ:, 90$ft1JJ;lt§O){E:*~IRJ ~c :tol• 

-ca;; ( 5fUffl~ n, :N'.~®=N'.~%0)htci: G f{;~Ptr®~~%Jm~ tI*iIE3Y~c~"§I 

G, I*iIE3Yrr.f~O)*IDGc=tt::f,Jc:tol•-C~~tci:f:i!'.!U~*-t 2: IRJ~K, 90$ft* 

KPi=t'i 6 ffi-iX~IRJ~ifJ""-0):@~ W9 iffll•t:O)~ib--.:> t: 20
\ g'§t~:tm*i~ ¥1{ 

~ Gtl· 6 iJ::t&~c~1±0)Wftf~~j:1f:%:f*0)95fi~im 0-cx:!a*i~ff'iJ>- ~ n 6 c: 
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c. tct. < jif ~ ~ mttb{~9 o C. c. ;l;H1]1.f~--C ZYJ 9, ffun**~WiAtf 21
' O)ffiUiJ) G 9tl, 

ti, ~fJO)ff%*~' c. 9 ti tt ~ffl*~O)$:~r.~t~tct.fUMiIE~ c. v tiX~ t n 
t:0)--Cch-:Jt:o 7 ;x 9 :/JKtott o~iiirr.f~, ~~r.I~iIE~rr.f~O)M~~ffl~~ 

•9oc.~, •%~0)M~fflmfil~c.vt0)~~~, -~~Mfil~c.vtO)ru 

ffiO)htct. G-f, 1x]fcl;tiO)~~J • ~lfiic. re:t o c. c. KJ: 9 **~O) 1±{JU~~!Jr, 

~, 'i t:1±ffiO);j:*~1~0)ffirRJ ~t~:fi v, ::Zifcl*r:p 0)-=j:@'. c. v t 2E- tl,;/JqJ v t 

l"' o 19'.!U ~ ill < t~:fi v t: rf x --f v :,,, 0) 1 ~ft {1tl=l=U ~ ~j: 9 (' n t ~,(i;B") tct, t 0) 

--CZYJ o;/J\ 2c-nt.='t:Hr. 'i t:~iJJtlW~r.tlftftct.ffiMll~g:;<Jl vt:tJJ~:5.:}-:fR--cZYJ '"'.) t: 

0)--C ZYJ Q 0 

c. c. ;s --c, c. 0) J: 5 tct. r~ftfgiJ:§J ~r.~:1r' t n t~fi9 o :x!a*r:r O)~@fi, 

ffli~B"J~c_fj:, 3£ar!:jtr9§::k**~~t±O)~~~;j;jfj_y'} "f fj: tct,;lJ) '":J f: 0 jlr,{i;B"J**~~ 

t±~i, -~O)t±~M{,l ~ F'S ~r.J& tJ ~tr c. c. ~ii v t O)c1J.,Jrt:~r.3zg'ja8"J tct.tJHI{* 

c. v tllif.9::.0)~iS'K~~ vt:t, it--c ZYJ o ;/J\ 2E- O)F'38"JffiM:@Hc. ~l"' t 0) tr :r. ·f 

v :,,,O)~!lf~~ '¥ ~r.~tiJ)o9 o C. c. K v J: 5 o 

Ot) 

I) 1*:ct~mfflifJUJIO.)mJtiH::~Ol':>;MR!'llH±ffi.::::fiH::5[ffl l.,f,: c 7 ~ "(''Ji)Q)'7', -: 
::. ··e1;, 71*:ct c l±*t.:1*:ct~tUU~h,f*fffUl'.Bf::Y£~1~-t Q 0§!10.)-'t n "t''Ji) Q-: 
c f::, r±~~ ht.:v'o 

2) ?' 1 ~:.,, :f- -r - (debenture) U±~jffif::l±miit.El.i*t±{JtO.) 2: c "(''Ji)-? --C, 7 

,)( 9 n ~1 :.,, 1f '7:.,, i-:· O.)WW!~~~f::t:3v·--Cfflv' Ghtd;, ~f::r±~~~--c-r± 
~fjO.) bond 77,~ffl ~ fl,Q 2: cc iJ-? t.:o (01:, R. C. Osborn, Corpora­

tion Finance, 1956, p.120,....,121) 19tlHc\*O.) J-. 7 7- J-. l±, ~;tt§O.)j;ll(ii_i:~IDM 

~O.)~f:: bond H'Mrt'QJ:: 7 f::~lf!~~h~G,'&.*~htd;, t.El.i*-ftrAhHf 
;@l,--Cv•t.:I~.i:*~~l±iR: L,--c~f!!Bl'J bond O.)~fjl±fihl'Jh~-? t.: L,, t.: c 
;tfi 7 cl,'""( t debenture "(''Ji)-? t.:o (01:, T. R. Navin & M. Sears, 

'The Rise of a Market for Industrial Securities, 1887-1902' Business 

History Review, Vol. 29, 1955. p.121,....,122) l,h~ l,, r/ :r. :1' v :.,,0.)1;, 7 7'' 

1 ~:.,, :r -r - cl±, 2: h c l±J!-? --C3£g § f::~;a:~ h--Cv' Q 2: cf::, ~ L, ~ ~ r± 
~ ~ l!fl!j@ L, --C J:3 ~ f,: V •o 

3) *m--c·t±:7- ~ -:7- 0.)1jf0~R t Ji)~ f:t~-t Q-: c t±t±l~IOJv'h', 3£gr-':im.ax;:tt§f::t:3 
~JQ-: O.)J:: 7 l'Jm,~O.)~~f::, 1.i:*J ~f::~*~ fl,Q ic~i'.B~~{,l~ J: ~ -
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ft®~~10cT6~~~~~. •*i-~©tt~~OC~©-ffltL~ tt~ 
®::st1~ilfi~ t::fBJ:5t©~®~:ili~~ t 0 t vc, 1 ~ {Q,:/Is®~=-n®~=:f'El 
x.10 tT6mfr.:!il,s-?t.:.: t t triaL'tB~t.:v•o fiE*©W~J ~::tffl~ 
~h6ils, %~::lJ(©~::s't~::WfLv•o 'On the Nature of Capital' I, II, The 

Quarterly Journal of Economics, Vol. 22, 23. 1908. rep. in The place 

of Science in Madern Civilization, 1919. :ffl,tf Russell & Russell © 9 7° 

9:_,,j--f1&7,1>Jl>60 

4) fl*i[f."@ f ij' .:r. ·f v :_,,WfJ'lJ 1971, 130Jkcf'138ffeto 

5) 117'.:r. :iv:_,,t;:J:~%-imtv•0 mtt®tJ:ffl~~:: CW~©-"§lffl~) £~i 
ltv•t.:~m©A -C:'Ji> 6J t~{iffi~ h ·n,60 J. R. Commons, Institutional 

Economics, 1934, p. 651. 

6) .: ©g~::~ L--c 17' .:r. :iv :_,,Q)i!gHQ~~=~ L--Cv·6 t,~hh6 t ®il'Ji> 60 
1908$~::55~ ~ ht.:fRHJ't 'On the Nature of Capital' -c:·;fbW: ,•imi±•*-c:· 

s ~, •*1~~::{Q'.:rrt 0 6 t © t L--C~6 iJ: G/:f, f.f%.imW!tJ®~vlff~I-? CD 

]Jl§-C:'Jl>6o f.f%.im©1Ji~·~ (tangibility)!±, .:Z:hil>fflflx;T6'M©\m']Jl§ 
©~~·~~=~T 6ii'.:f?.3-C:'Ji> 6 ii\ ffuJ::H ©{iffi{rnH~MH::~ft 0 •;m-c:·J1> 60 •* 
Mt±, :\11!%®~::t±f.f%.im© n :r :i' 9 -iffl$;T 6 h~tt-:'il,, ~AT 6f.Iffl•~ 

©ttn=•*M-C:'S6 ti±v•x., .:Z:hil,{mt±t t Jl>h.*-c''Jl>6fRtYl!!I±, ~AT 
6ttUI®f.Iffl•~~::-c:·i±iJ: < P,}rf.f~~:::tt L--c t t.: G T-c''S 7> 0 P,}rfij t v• 0 g~::JI> 
60 {0~1P.]C:.:':tils, P,}rfij%$;1Jtv•0m~il"G~ht:f, IP.];f~H::.*-c:·J1>}.Jjif 
;m-c:·s 6~%·im~::~v·--C t ~~T 60 .:z: ©~%·~t±:fi$;T 6 m©JJl§~P,)rf.f 
0:tt~-0~~~m=~T 6 t 0-c:·J1> 6 ii\ .:z: ®•mt L--c0~·~ tiJ: ti±, .:z: 
©P,}rf.fil,P,]rf.f~~::3!:1h!:i it t.: GT\m'i&!ffil©P,}rf.f~~::X'fT 6i&~tt~::~T 6ii'.:f?.3 
'-(''Jl>6o .:010 ~=3Ead:i~ht.:\m'ii'.~i±, ~%-im©~ft~::i±, mtrr®Ji>6v• 
l±im*®'~~i~~ t ©-c''l±IJ:v•©-c''JI>-? --C, .:': .:': f::f.f%.im t~~-im t CD 

FiclJ©:f:§~il'fftl:T 6 ©-C:'Ji> 6J t:izb«--Cv•6o (rep. in Ibid. p. 359""360). 

7) .:':©10 iJ:©h..Z,=Jmd:ii~fijT6~©.:f.$1©-~t L--c, r'f i'.iv:_,,/±, 

JL1~+~~-f--Cv•60 1~~®1J:fr~0~::k© §IH±, .: © 1 0 IJ:::k~©1liffl~:: 
. -fixil7l1T 6~~®Jmd:i (differential monopolies) i1Ji.TI:T 6.: t ~=s 6J o 

(p. 55, 45ffet) JL~l±T&~:: (1918 $~ii" G) ~6 t ,Salesman Shipj ©-c-% 
~ t L--Cffit.: IJ:W:f!-:Jit i~it 6.: U::IJ: 6 ©t-:'il,, .: ©g~::~v-,--ci±, 1j\~ 

iE~ 1 T. 17' .:r. ,-f v :_,, CD fSalesmari ·shipJ JMUJ f ~*if!ij::k~~J 34~, 1971 

8) Reports of the U.S. Industrial Commission, 1900""1902. Vol. 13, P. 

IX, iJ:B"§ lfflt±fi!:IJ*®JJ<ltmfU© 9 7° 9 :_,, t-f1&~::16o 
9) .:':©:±:5!H±, Wli?,]r~::~Gh6il\ -{JIJB[v•--CB<o 1:ffl.f-t®IJ:;f,tit~t±-c'· 
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t±, k O)~t±.i::$: t l < t±~:$:1t (capitalization) O)~~(BIJffi@Zt±, klLflX 

0) J: '? IJ t O)'t"<}i Q o ~Jif*tHUi' k O)~t±O)gt:~~1¥JM~ i~~t" Q o t -:> 
t t. :: 0)*~~1¥JM~n\0Stf t IJ < ~~-c·s ~, ~-fiffi-c·s Q•1ti±EU-c·s Qo 
~ft1Ni~'t''±-tntfl¥J1~!Gt~t±O).ftf::t±, ~Ji:f*t±~ < O).ft. *~~B9M~ 
0)-fiffi{lU:~~V-csi ~ SQ,ul't'·s ~. I·~v/HO)J: '? t O)i~A/'t"v"Qo * 
~t±O).ftf::t±, Jx>G"O)!/:km'H::IJ ~ ~v"o 1AE-:> -C:: O).ftf::t±, gt:11tl}~l¥JM~, 
~m~~~i±~Ji1*tfn.,. ~ 't"IJ <, Jc O)ftgO)fill:~O)~~ t l-c ts Q~}jti9'..ll-:> 
-Cv"~o ~Jffif*i±, ~~8'9/J.ftf::t±, ~%~~i~~t" Qt 0)-c·s ~, -fiffi1U!i: 
cF.JQitlf~. ~ff, I~. fU;f>'i~lzn{Jf:O)~~UctQo :00:A:~t±i'J{Wrlfl-Cv"Q 
~~~. 4-•311it"«~11tl11¥JM~. lf%~~t±t"«-c11%1*t l < t±ffuO)y-·· 1 

«:,, :r -v - f:: J: -;, -C ~~ ~ h Q J O (p. 143"'144, 114~) 

10) 11Jr61* (Preferred Stock) t-m::§"-:> -ct 11f%J O)~~t±1ilz O)•ft 
f::/Z t-c 1.;;· 3 .:r:. 7'" 1 - f::JHJo ~ffl8'911%1* t t±, #05EO)i1fil§n{IJ ~ ht;i:n"-:> 

k•ft~ -~~iY)-c~g~iMgl-cffi3§-tQ::ti*fill:~:hk11%1*0):: 
t-c·sQo -Ji&f::a#;:fiO)~v .... ftn{~v"n\ ~Q•ftt SQo {§IJ;Ui', Ro­
yal Baking Powder Company O)•ftf::t±, 11%:f*f::J: Q#05EO)gfil§( 6 %) 

n{~mz ~ n 1:t. i'J"-:> t::_ ~ f= i±. 11%1* i= O)Ji..alk:m i.g.x., 6 % O)i1fil§ n{~mz ~ 
.n-Cv"Q~J.B, ~~1*0)Ji..t::alk:fi~.g.x_ Q cv" '? ~~-c·;b-:, f::_o (Reports of 

the Industrial Commission, Vol. 13, p. XI) TJB, 11%:f"*O)fizjU~t::-Jv" 
-ct±, ~:!.~~-=:. f1*~~t±:&~Ynrd ffilmjjrO) 2, 125..._..,14o~f=~ l v"o 

11) ~*1.r:fj rntfflffiU]jt t:f*~~t±J 1974, 57~0 
12) IP1Jrlf b~'§'O)~~!U O)~tYJ.H±~\-fl t 11%:f*O)~~t:: U::hQ~\~t±IJ 

i..,--.0)-c·s-:,-c, knt&i=::ni± fO):hA,,J n{~2Js:1tO)J:f=l~i/J-t:: tO)tR:OOt 

t±IJ ~ fft;i:i..,--.0)-c·s QJ t1J\f'l~t±±~ ~ :h-Cv"Q crrirm~=stJ 178 ~) n\ 
1Wrlfb~'§'O)~ftJ f::-Jv"-Ci±ffl< t l-Ct, rf:r- :lv:,,O).ft, [""O):h,A,,J 
t /;lJ.md:il¥J!J:£:fut.1JO)iJffe~ =5.md:ifUi'IMJ i ~ ~ x. Qt±~OO{,lk 0) t 0) tjejx.. G :h-c 
\,'IQ:: C, &U'~:$:1~ci±i'J.,.i'J">Q)j:£~.1JO)~:$:jffl5G(::~IJGIJn-,.-:>t::_:: C, :: 

O)=~ i~Elt" Q IJ G, 10):hA,,J n{~:$:1tO)J:f=l~-c·s Q c i..,--. '? g'* t 7ffir/±\ 
*Q O)"('·t±;b Qi v"7J"o 

13) Loan Credit C~Mmffl) cv"'?.ffiggn{fflv"l::i:rLQO)/± HeJtO):fJI!~J ffi5 
jjrt-:Eit-c·s Qt§"-:> -ct 1..,,1.., ... ~-c·s Q n1. :: :ni±~f=, r~mimJ ti..,--.')• 
~i±, 1l:JU~J:f=I • 1*~~1±%JJ!Zt::tw·-:) < 11!.ffl i~lfflt" Q f::_iY)t::5.m§I O)Jei:f:!gn.,. 
Gffl~~:hktO)'t"Ji.JQ::ti~~t"QtO)'t"Ji.JQo 

14) Lance Davis, 'The Capital Markets and Industrial Concentration: 

The U.S. and U. K., a Comparative Study' The Economic History 

Review, 1966, p. 260"'263. 12S!Ji..t::, mf~=¥%m~i± *$MfWrf:ft::m--.-ct± 
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1840${-t~::;%§.~ ~ ht-:;o\ rs~trfiltf~O)::kjHp't''~ ;t1870${-t;t 't''~i!JA;o1 G fH.,. 

-? f-:O)'t'·~ ~, :::tSJZ7¥:w"1 't''~:® t, h 0)/±1900$0Ai0) ~ t 't''~-? t-: t v' 7 o 

(L. Davis, Ibid., p. 260) Henry W. Lanier ~:: J: hif, -=- :i. - .3 - 7.'f.~ 
3<:!'lWT (The New York Clearing House) ;o1~:rr. ~ht-: 0) 1±, 1853 $0) ~ 

t't''ifJ~, 1856$~::,if;z. t, /, 1858$~::7 1 77';v7 1 7, :,,:iJ:::t't''ii1865$ 

0) ~ c 't''~--::> t-: 0 (A Century of Banking in New York, 1922, p. 216). 

15) T. R. Navin & M. V. Sears, Ibid., p.131"'134. 

16) L. Davis, Ibid. , p. 271. 

17) 11'ifil1Jf0) fI*f*j] 0)7:tf.r't''(i, ftm:~::~6 ;t "(''7' 1 « / r "\' - • 7 v 7' 1 

-:; Hifflv•Ghi"J:o"--:>f-:o It*~h;ft*_13it;2f';:~!JA~T6.=f.~t v-o~~r'J7'1 

« /T "I' - • 7 v 7' 1 -:; 1-- O)W(JreE8r'JfUffl ~~;{,,f.:'0)/i, 7 ~ ~ :iJ 0)~:@~1± 

O):f*~~1±~il!:o" G 't''i:b-? t-: J: '? ~::Jt!t,hh6o kht±ffit.: f::3£~ ~ ht.:1i$. t 
v' '? h ~t't'·t±i"Jv•:o\ U.,. L,Jc 0) ~ 1±1 r'JfUffl 1±, ~:@~1±0):fr~'t'·~ .:tlt~E8 

ffi l, v' 'b 0) 't'' if) 6 J O (p. 115, 93ffi{) 

18) George H. Evans, Jr., 'Preferred Stock in The United States 1850-

1878', American Economic Review, Vol. 21. 1931, p. 62. 

19) Ibid., p. 57. i"JB, ~J;@O):@J;ltEJ~:@~1±~::t:n,--c t 11%1*3Efiii7(~ i"J'.m 

1*H~t--:>'"t"v•t-:tv•'Jo ~*:1rf@ f§!JffliU ffilO~ 1~J;@W;ltEJ~:@~1±0)iU* 

t~il!J ffi~Wo 

20) T. R. Navin & M. V. Sears, Ibid., p.116"'122, p.131"'138. 

21) MfA~ ta-? --ct, ~--c-~::k~:o.,.Gr'J 6:ffli~MfA~'t'·i:b 6 h~t't''iii"Jv•o 

t ~ n~tft*irlRJO)~ir~::1±, ~ir11rft*O)jf~&rffilf~c:3<:!'l~h6$±t:o1 

ffibb--C::k ~ v •O)'t'' ~--::> --C, 1897"' 1907$0)ft*ir1RJ ~:: J: ~. 3£fi ~ fl f,: ~im.:f*Ez. 

cf'{l5D:f*~:l:0)7 t 90%0.J::ii--th't''JiJ--:>f.:o Ralph L. Nelson, Merger 

Movements in American Industry 1895-1956, 1959. p. 94. 

*f, r~*~*1~J ~Wltfl'c -t .:o 3tffi3ffiq=tOYt±~l¥J~~fC--:::>l•--C0)17' 1 ·f 

v :_,,O)~m,~h-J: 5 o 

rn,ti;JJ<~ GJ r~*~*1~J tJ'_ c:- O)fi=r~JJHi, :m~O)JJ?J1~~x?JtiJ)~*-t .:o c. 

c. iS fCvE-::, --C ::ffii!ft ~ ;h -Cl• .:0 ::kI~~1±0)~-f:rfC~i, ib * 9 jl-!J]c' ~i tJ".l •o :m 

~O)~x?JriO)T-c ~i. ~jffi1*~i 1J\1!?:~~ ~i!fttJ".~'s~O) t c. -c tJ". it nii~A, r . . . 
rJJ<~L,J ~;hfK~i'7ft*tJ".l•fic'ib.:Oo ~jffi1*fC~i rJJ<~L,j-. -0),hA,c. 
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V\ 5 ~0)-fjJ'i-O)tcJ:~c t 0) t ~~ t!JcJ:l•o C. tl,~c& l/t, ~®~{fii~ft;~T 

oil5ti1*/;t--:>O)-:r' 1 «/J- -v ---Ccb oo ft!lJJ, fit®*~:$:{~J] iJ; t u3Jift;O) 

ft:*~xBr,0 t c --C{P]iJ:,~2~-t o c -tnii, ~;/1,/;tr[:£~1J~cl:t«t0i&1*~;$: 

{~~2~-90'.9i-/;::J:/Jl•J0 (p,117----118, 94,.__95~ffi,~ • 1*)(1 7 9 'Y 7) ~% 

~j~Jj~c:ttt<:utO)l·;b~ o fi&1*~*1~J /;t 1*-'r~t±0J!Ec!:i®fl{fr1
~ (mono­

poly advantage) (OJ;h,A,) iJ;, ~ 0)1[£~1] ~~;$:{~0£~ c tcJ:-::>f.:1[£~~0) 

~xmHc:{;i-:ifj+5.t--czl)nt£J Cp.130----131, I04~) ik:utit®*~*1~c ut* 

• ~ o « ~ t 0--ct;::1: tcJ: <, :rEffl';lp-:i~ftO)*~--c 2b o 1
\ 1mi:!:i®1*~~1±0rt£~ 

1J ~£~ c To~.& IJ ~ 5 tcr o:$1i-~0cJ:l•iJ), iJ:,iJ:, 6~;$:{~K:tdl•t, O)tl,A,=Jffi 

c!:i~2~1- 0~%~it'lHC:x1JibT 01*~/;t, ~%~MHc:x1JibT 01*~=7' 1 «/ 

:I- 'I' - c ::W--:) t, 1; § E8 tcJ:£~, ffft uiJ:>~t.: ~'~~O) t O)c' 2b o o C. 5 ~« 

tttx·:iv//;t, l·b~o 1i&1*~;$:{~J O)tt.:G-t*er:~~l7\0)J:5Kl•5 .. o·\ 

1ft.!10)*'fw~c: ut~uitn1t c~ 5 l· 5 c. c tVcJ:l•iJ) t untcJ:l•iJn 0n1t, 

~{§ ffl~5N ~£~ C u t*~lm*~2
) K J: --:) t, ~ 0) J: 5 K:±5N ~ n Q M.f:J<fi 

Ct±~O)@'O) 2b ol:tfJU® fcJ:5.J'it°iWKx1-t o M.f:J<fi-5 [ffl~) ~;t, ~n.!J:$1i-O) 

i 0), -ttcJ:v°tJ, YWJ0m~~/J){:W:~-t o~~®@~£~c ut~tGnt.:'@iJ:, . . 
t;, ~< 0t0~§[~~0Jo uiJ:>u, 1'@0lff0~;5.t0~®*~ ~O)J:t{JU 

®tcJ:{~Tt;t, ~-lNffi IJ (impoverishment) c /;t~;t t; tttcJ:l•o ~n1H~¥tJ5.t 

01; §®,fiffi{fil[01[£~c l• 5 %~ct tcJ:;btcJ:l•iJ:> t; --Ccb oo ~~®{l{ll'~iJ:, G!t 

-f ort£~0 c. 0 J: 5 tcJ:~$:1~/;t~~O) fJ.r1J:JI ~~:$:0:111:fJQ~ t t.: t; To c. 0 

J: 5 Kut ~Ii*~ (ft:*~ entrepreneur) ~c: J:--:) t JflZ.1~ ~no@' /;t /l c A, 

c''"t«tiJ)~:$:c ut{:W:~~noJo (p.168----169, 143~) 

h t; tl, o J: 5 ~C: tl x ·j' v / (;t, 1*~~t±-A..O)~{~ ~{e:*,fr!RJ U • ;b /i!RJ~c' 

2b o c c t; .:t 3
\ ~ n§~iJ;--:i0 flflZ.§ [J (deal) --c 2b o cl•--:) tl• oo 1± 

~tcJ:fiib±~--C 2b o~fil*~ (promoter)J Ez_ry~fil*~~c: fli~J -t o~lm* 

~/;t (p.121, 97~) ;zJ);zJ) o flflZ.§[J O)*aW, ft!P~~C:*fr~~t±0~;$:{~~C:x1T 

o~tJ5.J'O)%c tcJ: o J: 5 tcJ:-f.10¥-1- .:;z.J 4
) ~mz.1~-t o c. c ~ocJ: oiJ\ ~n 

/;t*Jr~~t±0 1~:$:J 0-$K:$1i-tcJ: t; tcJ:l• 0 (p.124----125, 100~) 1%~®~c:J 
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(formally) t•:l~i, 1if:*~IRJ&U~~*1~J R.~L,t, ~*L,t:r[£~.1J~c)Jt 

t, t~*7JO)jfj£{rffi{lllH:t-:@:5.tt: ittttk-tt L, 6D G n 6 v itt::'iJ{, "C 0)-5£0)Jt15.J' 

iJ{ 1-t«"C~t.;£0) W*'9i:1) G ~ 9 51. '? tt• 6 t,J. G ~£, 3Bfil*~~ .121-"iWO)FJff§~ 

iJ{, "C O)l.t\(5 [ O)*a!!U: L, t {*tf-t 6 ~*1~ ~ n t:Jtr1r ~;t, "C 0)1±~0)~ 0)¥imt 

~cttittm :t G n 6 G, "C n~:t ~ t.:, W¥9 ~ n t.:fJrfrffi{i ~~~-t 6 o t Gt "C 0) 

Jt15.ti:l{'"t« t~~®{l{ll'.'~0)%~ c '? t.:<DhiviJ) G ~ 9 51. '? tt• 6~~~c~;t, 

"C O)Jtr1r~:t1±~0)•tt~c :Jot, t3£fil*~~Ffrtf~O)fU~O) t: (57.) K "::) < 'J t±I ~ n 

t: t 0)--Ccb 60 vt'? t, "CtL~:tt±~O){JlU--C0)~§3B®cb 6 t•/:t~~~B~Jtr1r--c 

cb '? t, "C ;hfC J: '? t, "C 0)1±~~{1j\:O)~O)-$~;t~~*1~ ~ ;h t.:iJ*~~1±0) 

=f.i=p ~(.~ 6 O)"C cV) 6Jo IL tl,fC& L, l, t L, t Jt15.J'i:){~ J "C cV) 6 ~~~(. t;i, 13£ 

fil*~O)Jtr1rt:t.12UJUO)Ffrtf~O)-tt~c :Jot, tfil 6 J (fl__t, p.170, 135,..__,136ffii) 

cb< ~--Ct 1%~®fCJ c0)~9-~0)T"CO)~ffim--Ct;tcb6i:I\ r'f;r_ :iv:,, 

~;t, if:*~IR}fC J: 6iJ*~~1±1~, cb 6 t•~;t~~*1~~' 1±~0)~fC){'j9 6 ~:s:j( 

m~~9 1~§3B®J t,J.}tr1r0)%~, ~l!k~~fC J: 6 n!k~J C tUJUK, y' 1 

«:,,:r"" -0)3Bfi--C t '? tfit,J.bti,6{sffl~~--ccb 6/J) G, *a*®fct;t 11±~ 

O)•ttJ K:tot·t1±~~f*O)~=;£*~;£~cx1-t 6~:s:J<m. :xffi:lfii:1{**~~1± 

O)=f.i=p K~~ ~ n, *i=f=r ~ n 6 L (: --c cV) 6 (: t "\ '? l t \ 6 O 1t*~j£0)5t@[\fi • 

1§':fj!1ffi0) il*~~1f-"'-O)*i=f=r~;t, t•t•iJ):tn1£, 1±~® • ¥i{t®t,J. ~W--ccb '? 

t, C. C. K1J.zO)i&O)J'.(@J§:t.ltf!J:to J: U1±~:r.itf!JO){rffi{[![f!J~O)~JJO)-"::)i:/):JoiJ)n 

tt• 60 1±~0)~iJ{,' il*~~1±tU~~Wttfi-c Gt, ~Hfti!*~~t±O)xji3B~-"'­

*i=f=r ~ n6 U• 5o ffrU·~~O)~*lrfJO)tf~®~li:1:Ji:1\ fff!~®--Ccbn~ 

~~ntt•6o 

c C. iS--C, il*~~1±~'g0):ft~~~:@:fi (discretion) ~~1m9 6±f*~;t~/J)o 

~l-z t:tWtK "J *I 0) C. c ~~0 7'tt • 6 o rf x "f v :,,iJ{{l5t;iJ*~ f' 1 « /J- '°" - c 

Utffl~-t 6 fflmfll.H;t, ~t:@:fUtt~IE~1~& U~'s$1JQfjO)JZ~ ct• 5 C. cc' cb '? 

t:o Gt:i:l{'?txffi:\*i=f=rO)WJJffiliJ)Ghn~£, 1jt*O)f!~~~J --Czb6{1:%tt 

iJ{{t~9 6~'8'~1JQ1ffi • ~7£1ffi~;t*ift~$.iJ*~c~~~ n6 ct• 5 C. c --Ccb '? 
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t:o t. O)Jlt-&~ ~jffiJt=$Jf~jf1t, r' 1 « :,,,:f- -v - CiB'Gt*&U~jj0)1±fJl 

bond) =tf*jflt c. l• 5 Y ::r. - 7 c. it{*~ -tt"C~ ;l 6 c., {XO) J: 5 K tJ: t; g 6 

~ ;l fJ:~•o 

r 2c nt&, t. 0) ct 5 tJ:jf*1~0)7Jf:trn:~g' c. 1t*~vffiO)J=ffitr c. O)FF-IJ 0) tur~~ 
1¥JtJ::fr-~ t t: Gt"o toto'iiJ:,~r_~;t?i, t*:i!A~1HJl.$0) t c. ct:t, 1t*jf;M 

O)P,]rtf~?;t 2c O)~g'~r.xg-L, "C tJ: A, t; O)~ ~;{ii~ t -:> "Cl• tJ:l 'o 2c L, --C{l%t*iJ; 

jf*O)::k ~ tJ:tffflG~~c cb 6 ~i;-~r. ?;t, t. 0) J: 5 tJ:J=ffitf~O)-O{UK to it 6 xifc\O) 

lBft7Ht, ~ b 'cf) --c~oJJMl¥J tJ: t O)c cb iS 5 o 11%tt?:t~~' 2c ihiJ;~1tf 6 M 

1t~~jj**O)p)rtf~K7}<!A..Kffi~T 67Jffic cb I), 2c u"C t. ;ht; O)~~~?;t, 

~~O)~{tf:O)Tc?:t 2c 0) ffl~~~r.x1 u--c 2c 0) M1tO)fffH!O)Jftf ~~b tJ:l·Jo 

(p.146, l16ffil) r m:ili:j: t" 'i t"ttEJi ~ n --c*t:1E:*~*O):n¥ (sublimation) 

s, ?tM1tO)Wftf~~r.x1u--c t '1 t:1t*O)~g'~r.x1u--c t :m::ktJ:~~~~"? -cl· 

6 o ~~ ~ n t:M1tiJrm~1¥J tJ:tt~~1±~ii!fl0)7J$.~r. J: "? --cffW ~ n 6 ~N IJ, 

tt~~1±~ii!flO)f81ffiiJ;J1: < tJ:ihti tJ: 6 W., 2c O)Rg'iJ;M1tO)Wftf iJ:, t; 'it" 'it" 

~ < W I) * ~ n 6 t. c. ?;t ~ t; iJ:, c cb 6 o :¥Gffil¥J tJ: ~~;{ii, ~g- ti ~**iW 0) M 

1t0){:'f:tf~O):f.i=p K~ t; ;h 6Jo (p.174,--.,175, 139,--.,140ffil) ~jjt*J=ffitr~~O) 

tt~~tiO)~g'*ffi•xifc\~O)~!=pO)t.c.ccb6o 

L,iJ:, u, x~O)iBR?"Hi, 11%ttO)h~r. c. E'i 6 t 0)-C/VJ:l• c. r/ ::r. 7"v:,,,t;t 

l· 5 o r**~~:'f±O)JJf.}3,iJ)Jl:'1 6 c. ~~r., ~<1~g'~t t. n s O)~*~ltO) 5 r:i 

::k~ tJ:$51 (large, blocks) ~{*=tit" 6*::CE:ii0):f.i=p~r.~i=p9 6 c. l• 5 t. c. 
iJ; 'it" 'i ·nJ~ c tJ: 6 o 1E:*~O):¥Gffi1¥Jx~ (discretionary control) O)fglffi 

~;t, tt~~:'f±0)7J$.O)Tc ~;t, ¥K~O){*=tf ::1Jr. ¥lJl!~r. .lt-fJUt" 6 b i:J· c ~:UJ: 

l•o t L,~O){*=tfii7'J;;f:§x11¥J~r.ytJ:l•tJ: G ti, 2f ;h~;t~~UJ:A,O):¥Gffil¥J~~;{iffi 

~ t ~;l tJ:l • c 2b iS 5 o t. ;h~r.f.~ L, "C, ~O){*=tf iiiJ; f§x11¥J~r. ::k ~ l •~i;-~r. 

~;t, 2c ;h ~Ht{JUl¥J tJ:W.& J: I) ~;t 6 7J)K::k ~ tJ:1E:*~O):¥Gffil¥J~A£*ffi ~~~Cg. ;l 

6 t. c. c cb iS 5 o cb 6{E:*O):¥Gffi1¥J~A£1JO)~~O)fglffit;t, ~O){:'f:tfiiK §* 
u"C~JJQT 6 U•-:> "Ct J: l•/J) t ~;htJ:l•o t "? c. t t. n~EHiUJ:7Jfj:i:\i c. L, 

"Cc ~VJ:<, tr L, i:J~~l¥J tJ:*~··::nt c. W~lt ~ 6 « ~ c t:t cb 6 iJ; Jo ({1t~§ [J:§ 
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=tr) (p.175, 140ffi() 

C. 0) f~ry J cl.• 5 ~~~ca:§ 'J?~JEQ Gt:ts ~ t:l.•o 11%ttiP G~Jffitt~,O) 

xffil • ~"'g*iO)~ifttiJ)ffi-0) rml§ c ~'8'0)53-MJ -c 2b-:) t: 0)-c 2b o 7J), ~ ; 

~Lt 5-@'.~~A,-C, ~Jffitt~n§{:zjs:0)~$~C:t3l.•t t t§x~®K::k ~ t.J::itO)~ 

JffittO)p)rl§=tfO)=j:!=p~Cxffil • fffj!iJ)*l=P ~no J:: 5 ~U.J:-_; t: cl.• 5 g~K:tsl.• 

t fMry J t.J:0)-C 2b oo C. C. ~C:':Y'~O)tt~~t±xffil U• 5 ~,fiiGtt~~t±O)x 
ffil1:lm:iJ; 11' x ·:iv;:.,, K J:: -:> t g§~f Kll~Hi!sl ~ ih t t. • o 6

\ 1Ht 0) I.• 5 rFfil§ c ~'s' 

0)5:}-lmEJ c /;t, 2b < '1-C t tt~1E::{:;$::lJ;, G Tihliffio6 t :P~-c 2b o iJ;, {;~l§=tf­

A~t: I) O){;~l§:ltiJ;, G hihli ft§x~®K::k:IJ 'J?XffilT o~Jit*Ffil§;ff, T t.J: 

v-; r *1E:*=tt J = r1t*O)~~BfflJ 1
) -c 2b-:) t, u1,7J)~*O)tt~~*±O)xffil 

1:lm: 'J? t.J: v t l. • o c l. • 5 t 0) -C 2b o o 

~To vz:.1904!i:J::K 11' x ·-f v ;:.,,iJ; ~ t:tt~~t±{:;$:!U c /;t, lj(O) J:: 5 t.J: t 0)-C 2b 

-:> t:o re~ -l A O)jjif~i:R:J'.E*i/;i !J6,?t®vcp)Tl§=tf0)-ffi5t*filj c /;i ~ o*fil'JO)=j: 

/C*l=PT oo ~~®t.J:~ii-K--:Jl.•t iS ::Ui (in the ideal case), ~~ntftrrc 

~ O){E:*®luf[1~~~ c. iJ;-if v t ~fi ~ ih o ~.& IJ, Ffrl§=tfO)-ffi5t®ffiB!l /;i, !J6,?t 

®vC*~~®~O)ft::kO)?JTl§=tfO):RJ--:JiJif~®iR:J'.E:fiK{?R:(¥-t o~~_tO)Jgl*i'iJ& 

1f=tf0):!:fu{}'r1c;m-li-u00 GnoO)-Czb /J, 1RJ~1c'1t:, 1E:*=tfO)-flJ5t*Bilt, ~ 

~®t.J:1fflMHc:tst.•t/;i (in lthe ideal outcome), {E:*0)1 =-~7'J-'"f'J?o6 (' 

-:> t ~ O)flfU 'J? ffeLllJ ~ ;h, IRJ-O)r~~1JO)°FK mi-to '§~®~JI~ c ~:f& ~ 

;h, ~ O)~ I), --:J '1 '9 -fll5t::k1/(/;i U • .:Ui, ~t.J: o 1t*O)@:~ c Gt C. O){:;$:~ 

/C)\l)~tfC.c:,Ll)"\., "J}a}vc_'~~?;;hf.J:l.•J 0 (p.266---.,267, 211J®:) tt~~;'d: 

~IDG'J?JffiT o ~*~i=pO)~~ c c t /C ~lffl ~ n t < o ~*~{iO)~,ft, ~!U 

1t, ~*,ftO)~fjiJ;, jt*~~O) ~®~W c tTI 1J M ~ nt.J:iJ; G t, r'f x -:f v :'./ 

/CJ:: IJ £}Ute~ n tl.• Oo r~tt{tffiJ /;i '1 ~ /C~ 0) ~~O)~~'J?-!JJ IJ V' G ~', 

'1 t: c. i(l,'J?~*1t-t offl~ c Gt, r~*ffl~J 'J?f.R~T o t 0)-C 2b-:> t:;b it 

-Czb oo 

(~) 

1) .: 0) J: 7 ~Je,f-tf:!t:::TI:-:>7F{&t::, r'f :r. ·f v / t±~~.:f:: O)]E~lt77.{•rna~ fl- ""Cv• 
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t.:~ffimf;f,fi:%::YlttJrei¥Jl'JffiUf~~~1~ t:l'Ex., -'C hn{~nJG ~ h6 O)t± 1:rffiv,~*O) 
:: c --c·t±7J::v•J (p. 208, 166]:{) c±~T 6:: U{--c·~ f.:O)'t''JiJ 60 

2) :: :: ~=-a'? ::k~i!ltu?:*~ c t±fg'Jlf O)~fi*~~--c·t± iJ < , ~fi~ ~=- 1 ::k~Mi 
*~J %:: 1:f'i::*~J cav>i~x.·-n,6::U~GtfU6J:7~:.. ~*O)~Il~P.] 
c· 6 1 :f'i::*~ J --c· s 9 , '~*O)~gjjjJ --c· JiJ 6 o ~a: 7) %:: t ~ffl 0):: co 

3 ) ;f,fi:~~t±~iti. -:i ;t 9 :r' 1 « ::,, T 1' - • 7 V 7'' 1 'Y 1-- 0)5ejH±, ~:@*'t''Mi 
;t 9 i@rll{~;,j{ "? -c fi.-:d.: t O)"("j;y 6 ii\ :f'i::*if!RJ}bHP6 5e,Hi0) ~Ki~ ht.: 

(syncopated) ~@--c·s 6 c 1..,, '? o (p.119""120, 96]:{) 

4) 1HU±-'Ch%:: ,promoter's bonusj tl!¥N't''B 9, v•hf9)6 1iU*~fU1iJ %:: 
~ T t 0) t~x. 6:: t7J{l±\*6 n\ l!§:Jil'J:Jj.JEt±i>'Jv,o ;f,fi:~intii!iO);fl;fwJtifR%:: 
7Z< .01:, :: 7~:ffl.T6.0:$'H:.l'Jil~--:,f.:O)il~M~Dhi>'Jv•o t.:t:::, 1905$f:.ifi,p 
ht.:raa-::z 1Credit and Pricej O)J:j:10) 1;f,fi:~~1±lf{iffifilE~O)mf!JW1~ (floating) 

t l-c~Gh01iJt1~5[t±, ~"ih-Cv•6~Jtt~O)rff~{iffi{ffi[O):fl::kt l-c~:W: 
T 60 :: O)rp~{iffi{ffi[O):fi::kt±, ~il~hj)l'Jil~h71<~89i>'J t 0)--c·s 9, ~:$:1tt:. 
lt~J l, -C::ki>'J 9 Jj\7J 9 f13~0) t O)"('·j;y 60 IRJ~~=--'( ht±ffi~1±~.llO)~jz§O)­

"?"(''Ji) 60 56®*~0)%,'aUfflrffii (Promoter's bonus) tif!gO)!RJ;{tl'Jl±IJ!~lm 
~O)ffl1Jiffl c~f:., {iffimJ::~O)~ffiil~ G~ C: 6J (in, Essays in Our Changing 

Order, 1934, p.121""122.) c 1..,, '? $7t%::~tf~R 9, Promoter's bonus ~ 

1iU*5¥U1iJ c~l-ct. ~@l'!IHmil{JiJ6 c t}~,hh7J::v•div•x., J-'CO)il 
mail{~< O)g"('', -'CfLJ: 9 t i" "? c~h ""( Ji) Ghht.: e )V 7 7 - 'T' 1 ::,, 7•0) 

r~iti~:$:raa-JJ 2::~<0)~ii!i#i.~~"?-cv,6J c,J\~:ffill:± rnufflifJJ 156]:{) c 
av•-Wh6n~c·'? il~o jµjj~O)~ii!iltc~~ltc ~~6 2: cl±, ~~ht.:~mi't" 
JiJ6o 

5) :f'i::*~:,$:;,j{~~~~. -:i ;t 9 10)fLA1J c v• '? 1i!L~B\J·f1:mJ 0) t 0) %:: ;t T 
"i-t-~<~tfJ:7f:.l'J--:,f.:cv•72:co (p.173, 138]:{)o 

6) r'f :r.. ·f v ::,,0)\,, '? rnrlf c~'gO)J:tlfflU tif'lfi'§,1fdi tfiffi*i~ h6 J: '? ~=-cutr 
},ffiif JI 151-152]:{) A. A. Berle and G. C. Means, .3iJ 6 v•t± J. Burnham mt 
0)-f: h ct±~-:;, -Cv• 6 ii\ 1919$1Jiil~ G~'80)ffix\fB'9 gi.ll1t%::lm ~ ~tobt.::: c 
t, m3 l -chil~titf'i>'J 6 H•o Cffi-Wa: 7) %::~fflO):: U 7J:: h, :ffl.ft891* 
~~1±0)jz:ffi:\ffl~f:.-:iv•""(/i, '~~~~ rnufflifj) ffi~jf 1 ""3 fp~~ffl ~ h 

t.:v•o 
,7) 1~*0)~gjjjj c v• '? ffl~O)f13~t±, 1J\f'l~ t fiffi*j ~ h -Cv• 6 J: '? ~:. (11W 

t-ffiraa-YJ 175]:{) , IJ$B$f:. (Jel{*J3{_J~:.t± 1919$1J{) :,if'l ~ f1 ""(\,, 0o f~tl:ffllf 
!UJI (Absentee Ownership) t:.hv•-Ct±, :i:< :@:,i~h-c, ~*~:$:.±~@:m 

O):Jxf,/fiJffi0)1.Elv>=f.t.: 6 ~:$:%n=-~RJE ~ h, r :f'i::*O)wraa-JJ --c-a '? J: '? tJ:f'i::* 
if!RJO)t(E;iit~ t l, ""(O) l~*O)~gjjjj t±, k:: --c·t±, 1 ~jtiO)~grjjJ (Captain 
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of Finance) c: v• 7 fflm-c·~fl~ h, :§l!r:t±, ~'§'O)~F~~t::x-,J-r Q PJ*O) 
fflgjj:iJ (Captain of Business) c:v•7fflffit:l*J:§~h-Cv•Qo :_O)J: 7 IJ~1~ 
!±, 1918:$~h.,,; 11' .1: 7' J..</h{±~ 1.Atilbt.: New Order ---:Ji.~, 3mt:i~::$:± 

~f*1#UO)J£ti1~ 2:: '-'' '? :Ji:~O)!fil:5t:$9~~t::)ttJ;t-t Q, r/ .1: 7' v > O){J{H::h ~t Q 

f*!U~m&O)~~O)P!r~-c-JlJ 0 7 o ~-t Q ~::. r '.f'.e:*O)JJI!mfaJI fl!l't::h ~t Q 1~ 

*O)fflBffiJ 2:: i±, ~t= r ~lftO)ffl~ffiJ 2:: '**O)fflBffi_J 2:: t=:5t1~-t Q=~~ ~ 
if}fi-S"]t::ffl7±f*c: l,"(ffl~~h-Cv•t.:o ffi-fpO)tl:7) ~~JWtO):_ C:o 

£1,J::, r'f :r. ·fv~0)1*;i;\;~:,<±fRtjO)!~~~ rfe:~O):lfflfRtjj ~ctoit i5k,h~r:pJ[) 

c G-c h-C ~ t:o ~· 5 'i-C ~ t,t. < :{1tt0)1*;i;\;~:,<±fRHti~ < ~'§~®~ifuiP G 9 i5 

kn-Ct,t. <; Jmr:!:i~nx;JJ.Hctoit i5:,<±~{2fi:$U:rltfU~ §® c Gt:~:f§t,t.PJ~~fif--::> 

:i<±~~itf®~iB:tJU~ c G-c, ti~~ nt: <b 0)-Czb '? t:o kn~WUif:*;i;\;~:,<±tc 

:toit i5:ffl,~®•*•r=!=tJ&!@c c; ~. ~,ax;~ n~lffl ~ n,:l[~rp~O)~tm um 
. 1!J~~·vi£~l¥ttO)JW~c G-c, f:*;i;\;O):,<±{j{{~t,t.~· G:i<±{j{O)r*;i;\;{~. :;g~•~c 

~~jf~ c O)[Z!BU c OOJ!I! c L,-C:f§i;E L, J: 5 c L,t:o k L,-C, §*1*;i;\;~:,<±zb i5 

~· ti3z]IB®1e:~~t: i5 r *~~O)~~gffiJ O):f.r:p""'- c C 0)%?tV,t.:,<±~OOt\ii~Sz:re 

•r:1=t~n-Cfi<m~~ffl~L,ft0)-Czbi5o 7~9~~--*~,GX;O);ffl,~®~@ 

ti, :{1ttK J: '? -C ti ti o!J-C, .01::izt« t: PJ~-C ,b '?-en~~ K ~ ,h t:o L,xp. L, t,t. 

7)) t;, c: 5 L,t: 1'f :r. '1' v ~~:f§"O)~i/it~ftliJ>- 'it:, ~--::,O)~JU'F-~~{lt L,-C~· i5 

L C ~ ~f~ ~ ,h L tit,t. t; t,t. ~ 'o "(" 0) L C ~c--:) ~IL ti:zjs:Y:-C'.1-> L, < .b, ti, t: C L 7-J 

-Ccbi5o K~;lJ:,jpt)i;-f, ku-Cknt::it~c'it:, 11z0)5:Hfrti, =:+tlU2W:@: 

0) 1JJr#:$UJ (New Order) O):lfflfRtj{~Kfi:ilb ~,, i5 ~fit,t.iP '? t:0)-C 2b i5 o c: 0) 

C c iJ>-, c: O)fp~~c --::>--::5 ( ~;IJ!JHU,t. i5 t. c ~. C C -C 2b G iP u o!J~~ L,-C :to~ 




