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ONTHEiNEW INTERPRETATION,OF
MARXIANLABORTHEORYOFVALUE

ByTAKESHINAKATANIANDDONGIMINRIEUl)

Thepurposeofthispaperistoexaminethelogicalstructureofthe-NewInterpreta-
tioll'(NI)ofMarxlanValuetheoryAfterclarifyingitstheoreticalcharacteristicsinrelation
tothetwopostulates.WeemphasizethattheresllltsofNIshouldbeinterpretedcareflllly.

1.1mtroduction

Inthispaper,wetrytoexaminethelogicalstructureofthe'NewInterpretation'(NI)of
MarxianlabortheoryofvaluedevelopedbyG6rardDum6nil.DllnCanFoleyandothers
sincetheearly1980S･2)

First,thecharacteristicsofNrstransformationprocedurewillbeanalyzedinlightof

theconventionalMarxianprocedures.ItwillbeshownthattlleCOnCeptualcllangeinthe

valueoflaborpowerisindispensableforNrsresults.

Secorldly,Nrsallegedmeritswillbeevaluatedcritically.NrsllOrIflalizatioIIWithregaI･d

toIletproductcanbeacceptedasolleWay,notthesoleone,ofchoosingnum6raire.

However,itwillbearguedthatthealleged'doublecounting'lSnotnecessarilyrelatedto

theproblemofllOrmalization.Furthermore､NrsdefinitiorlOfvalueoflaborpowermay

leadtoerrorsinthesensethatthedeviationofprlCeSfromvaluesisneglected.

Finally,withtheabovepoilltSinmind.theilnPlicatioIIOfNrs'valueofmoney'willbe

pursuedinthecorlteXtOfcomlrlalldedveI･SuSelnbodiedlaboralldinterpI･etingin且atiorl.

Particularly,itwillbeemphasixedthattheresultsofemplricalstudiesuslng'valueof

lnOney'SIIOuldbeinterpretedwithgreatcare.

2.ThebasicstructureorNI

ThebasicequationsofNIareasfollows･3)4)

入-A入+I-A入+,Lul+(1-,Lu)I

P-(1+r)(AP+wl)-AP+wl+r(AP+wl)

1)AssociateProfess.or,ChurlgrlamNatlOrlalUrllVCrSlty･
PhDinEconomlCS(SeoulNationalUniversity)･
2)SeeD11m6nil(1980),(1983-4),Foley(1982),Click& Ehrbar(1987).Mohlln(1994)andCampbell
(1997),(2002)ctc.
3)Origlrlally,wlrl(1)arld(2)wcrcdlffcrcrlt.BothcarlbcthesamelrldlmCrlSiorl andrrlagnitudcorlly
becausethesecondequalltyln(1)assum esthat'valueofmoneyllSequalto1 V̀alueofmoney'will
beexplainedlater
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Herc 入 P,A I,randwrcprcsentvaluevector,prlCeOfproductionvector,InputCOC凪-

cientmatrix,laborinputvector,rateofprofitandwageperllnitoflabor,respectively･5)

Nrscommonpostulatescanbesummarizedintwopoints.

(A)･Valucofmoncy'(m)6)isdcfincdwithregardtonetproduct;

my/p -･77/I (3)

Hereyandxdenote,respectively,netproductvectorandgrossproductvector.Namely,

x'-x′A+y′ (4)

Thepostulate(A)representstheratiooftransformingthepricesofnetproductintothe

totallaborexperldedinthesalnePeriod.ThedinlenSioIIOf,mislhour]/lYen].

(B)Valueoflaborpower(Al)isdefinedasfollows;

ll-Wm (5)

Thepostulate(B)definesvalueoflaborpowerastheproductofmoneywageandivalue

｡fmom()y?･7)

Nrsinterpretationisderivedfrom (A)and(B)･

First,from (2),profitperunitofcommodityis

p-Ap-wI

Inth(〕sameway7fr()m (5),surplus valllCp(〕rllnit()f(ニ()mmOdityis

l-All-(1-wm)I

(6)

(7)

With()lltd()llbt.Valueandpri(:earedimensionallydifferent.Therefore.dimensi()nal｡()n-

Sistencymustbesecuredifwewanttodiscussaggregateequalitiesoftransformation.NI

choosestomultiplymtopriceequationof(6),ordividevaluee q uationof(7)bym.In

thelatter(:asc.d(n()tingiasth()diff(汁(n(≡()bctw()(nprofitandsurplusvalll(〕rCpr()S()ntCd

inprl(:eterms,

t-p-Ap-wl-(1/m-W)I-p-Ap-(1/m)l (8)

4)Recently,theso-calledTemporalSingle-SystemInterpretation'arguesthatthepointoftlmeOfInput
andoutputrrluStbcdiffcICrltiated.SeeNakatarli,forthcorrling,arldRieu(2003).
5)InthisPaper,vectorsarcCOlurrlrlvectorsarld'mcanstrarlSPOSCd,rowvector.
6)Foley(2000)usestheterm,'m onetaryexpressionoflabortime'insteadof'valueofmoney'becausethe
lattercancauseandactuallycausedsomemisllnderstanding.Theformerisdefinedastheinverseof
thclatter.Ir上thispapcI,Weuse'valucofmolley'forconvellienceofdcscriptiorl.However,itcarlrlOt
beoveremphasizedthat-valueofmoney7isdifferentfrom'Valueofmoneycommodity7.
7)Ascaneasilybeshown,thisconceptionlSequaltowagesharelnValueaddedNamely,Al - W- -
W(I′l/y′p)- wx′l/y/P.



Multiplyinggrossproductvcctorこrbybothsidesof(8),

x′t=x,(I-A)p-土x′l=y,p-土x′l=O
rn rn

H(汁("/i-0isd(汀ivcdfromthedcfiniti()n()fmJ.From(1)and(4),

x′l-y′(I-A)~1l-y/A
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(9)

(10)

Therefore,equatioll(9)meansthattotalpriceisequaltototalvaluewithregardtonet

pI･Oduct.

In(:()n(:111Si()n.Marx'stw()aggregateequalitiesinthetransformationprocedllreare

directlyobtainedusingthetwopostulates,(A)and(B).8)Therefore,attheheartofNIlie

twoseparatepostulates,thechoiceofnetproductasanum6raireandthenewdefinition

ofvalu(〕()flaborp()W(汁.ThismoansthatNIhasakindoftalltOl()gl(三alcharacter,asone
nfitsvindicatorsadmits.9)

3.Theconventionaltransfわrmationproblem

Herewewantt()che(:kifNIreally"f()ll()wsMarx)S()wnc111eSH･10)Thepr()blemisin

whataspectNIcanshedanewlightonvalue-pricetransformationandFundamental

MarxianTheorem,Inordertodothis.wesummarizetheconventionalapproachtothe

transformationprobl(〕masfoll()ws.

[Transfor-ationProble- I:Okishio(1972),Shaikh(1977),(1982),(1984)]

Marx'StransformationproblemistoderiveproductionpriceSystemfromvaluesystem.

Asiswellknown.Marxhims()1fpr｡S(ntcdanumericalcxampl(〕('ftheprobleminthe3I〔l

volumeofDasKapLtal.Aftershowillgthefirststepoftransforn1ationprocedure.however,

hestoppedtheresayingitisnotnecessary"togointofurtherdetail" . Atthesame

time,MarxcmphasizcdthencccssityoftransformingcostPrlCC,andwarnedthercadcr

nottocommitanerrorbyignoringthis･Okishio(1972)andShaikh(1977)developedthis

transformationprocessfurtherandprovedthecoIIVergenCeOftheprocedureinthegelleral
case.Itcanbesummarizedasfollows.

Po-A

Ps+1-(1+Il一s)WPs

8)Inthissense,Mohun(1994)arglleSthatequations(3),(5)and(10)definethelabnrtheoryofvalue･
Actually,thelastequationisanotherexpressionofvalueequation(i),whichalmostallthelnter-
pretationsofMal･Xianvaluetheoryhaveadopted.Ontheotherhan d , (5)with(3)meansthat(9)
automaticallyholds.
9)Dum6nll(1983-4 ).pp445-6 Therefore,paralleluseofLNewSolut10n'w ith 'NewInterpretation'canbe
misleading.
10)Click&Ehrbar(1987),p,314.
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x･'p5-X･′wp｡
.7:/WP9

(13)

whe reW =A+lb'and ^=AA+l

ThistransfbrmatiollprocedurecanbeprovedtoconvergetothefbllowlngSystem Of

prlCeOfproduction.

p-(1+r)(AP+lb'p) (14)

From (12)and(13),

ps.1二一些 一一Ⅳps
.7:/WP.,

MultiplyinggrosspI･OductvectorJl･bybothsides,

x/ps+1-I/ps - ･ - -I/po -I/A

Thcrcforc,totalvaluecomestobcequaltototalprlCCWithregardtogrossproduct.In

thiscase.however,totalprofitisnotequaltototalsllrplusvalue.

[TransfわrmationProblem Ⅱ:Nakatani(1995)]

Marx'Stransformationprocedureisnotsoclearbecausehehimselfolllydidthefirst

step.Inthefirststepofthetransformation,pricesdonotdivergefromvalues,andthe

detailedprocessthatresultedfromthedeviatiollbetweerlValuearidpriceisIIOtClarified.

Therefore,thetransformati()npr()(:edureassuming(nnStantt()talsurplusvalue(:ann()t

berejectedomthegroundthatitisagainstMarx7Sownmethod.Meek(1956)notedthis

point,andNakatani(1995)gaveageneralproof.Itcanbesummarizedasfollows.Mere
Mrcprcs(〕ntssurplusvalue.

Po-A

Ps+1 -(1+rs)WPs

rs=

M

x･/WPs

II

･1I

･1I

1

2

5

1

1

1

ThetrarlSfoI･matiorlprOCeduI･eCOrlVergeStOthesystelrlOfproductionprices,(14),also

inthiscase.Althollgh t()talsllrplusvallle(:()meSt()beequaltot()talpr()fit.theaggregate

equalityongrossproductdoesllOtholdanylonger.

4.NI'stransformationproblem

NI'stransformatioIIProblem isdifferentfrom thecoIIVelltionalonesabove.Inpar-

ticular,NItriestostartdirectlywiththesystem ofprlCeSOfproductionandgivea
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value-thcorcticintcrprctation.Nrsdiscussioncanbcformulatedasfollowsinthesame

veinofconventionaliterationprocess･11)

[TransformationProblem III]

Po- A

Ps+1- (1+Il一s)W Ps

y/A-I/lb'ps
r月=

x/W Ps

1

2

6

1

1

1

ThisprocedureassumestheaggregateequalitywithI･egardtonetproductcoIISideI･ing

realwagebasket(b)explicit,ly.

Ifwcmultiplygrossproductvcctorこrbybothsidesof(12)considering(16),thefollowing
canbeobtained.

x/ps+1- I/APs-y/A (17)

In()therwords.thispr()(三edureistomaketotalprlCeOfpr()du(三tatthes+1-thstepbe

equaltoconstantcapitalevaluatedbys-thsteppricesPlustotalvalueofnetproduct

(thcrcforc,totalquantityofcmbodicdlabor)inthesameperiod.12) surplusvalueis

obtainedbysllbtra(:tingth(〕(三OnV(nti()nally-dcfincdvalueoflab()rp()wcrfr()mth()total

valtleOflletproduct.

Ifthisprocedureconverges,(17)becomes

y'p-y'̂ (18)

Thismeansthataggregateequalityholdsfornetproduct.However,theaggregateon

sllrplllSValllCd()()snothold.Asisself-(〕vid(ntfr()mth(〕nllm()rat()rin(16),pr()fitexplicitly
dependsllp()nP 9.Andwhen(18)issatisfiedatthestate()f(:()nvergence,b′p -b/Ad()es

notholdbutinspecialcases･13)

AsNIthinksthatthetwoaggregateequalitiesaresmequanonofMarx'stransfor一

matiorlProcedure,the'valueofmoney'conceptaridtheflewdefirlitionofvalueoflabor

powerareintr()du(三ed.ForthepurposeofNI,n()t()nlypost111ate(A),thenormalizati()n

bynetproduct,butalsopostulate(B),thedefinitionofvalueoflaborpower,mustbe

introduced.Thefollowlngfわrmulationshowsthis.

ll)GllCk良Ehrbar(1987)gavenllmericalexamples
12)From(17),x′ps+1-X′APs+y′入-77′APs+諾′l- x′(APs+ l)ATherefore,ifAPs+listakenas
入S+1,Lp'p,+1-£/入S+1,rlamCly,totalpIICeisequaltototalvalucwithregardtogrosspIOduct･This
isnothingotherthanthe-TemporalSingle-SystemInterpretation7.
13)SpecialcasesareequalorganiccompositionofcapitalcaseorthecaseofthesameinternalcompositlOn
orwagebasketandnetproduct
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[TransfわrmationProblem IV]

]'..- ＼

P.5+1- (1+ rs)(APE+mJWl)
y′入- ImWエ′l

/L.ヽ -
x′APs+mwx′l

･･I

1

-

1

9

nU

l

1

2

ⅠIl(20),IIOIninalwageisrepresentedasthevalueoflaboI･powerusingv̀alueofmorley'

whiletherealwagebasketisnot(:()n(三eived.Ands11rP111SValueisobtainedbysubtra(二ting

valueoflaborpowerfromconstantvalueofnetproduct.Ifthisprocedureconverges,(17)

canalsobeobtainedby(19)and(20).Therefore,theaggregateongrossproductholds.

Onth(〕()thorhand,from (18),'valuc()fm()n(〕y'atth(15-thstep(二｡nVCrgCSt()1ass

apprnaclleSinfinity.

- S- 蒜 - 蒜 - 宗 - 1 (21)

From(20),totalprofitcanbeshowntobeequaltototalsurplusvalueasfollows.

r(x′AP+wx′l) -y′入-wx′l -(1-W)x′l (22)

Therefore,wecansaythattransformationproblemIVreflectsNrsintentionverywell.

5.CritiqueofNI'stransfわrmation

Cantransf()rmati()npr()blcmIVbeafaithfulreprcscntati()n()fMarx'spr()(:edurc?To

answerthisquestion,weexamillethetwoallegedmeritsofNI.

5.1 Theproblem ofnormalization

NIarguesthattheobjectoftI･arlSformatiorlShouldbeIletproduct.Itsallegedfounda-

ti()nsare:double(HuntinglS(nntaincdingrossproductand,thercforc,tw()(nnventi()nal

aggregatesdonotholdsimultaneously･14)

Asalreadystated,prlCeandvaluearedimensionallydifferent.Inordertocomparetheln

onthesamedimension,transformlllgOneintotheotherisinevitable.Theconvelltional

proceduresstartingwith(ll)expresspric°sasvalues.Inthissenseproductionpricein

thetransformationhasthesamedimensionwithvalue.Soitcanbenamedas'production

prlCe-Value'. TransforlnationproblelnrValsorepresentsvalueoflaborpowerasILO,m ,

rlamelyrlOrnirlalwageisexpressedasvalue.

Ncxt,wh(nwc(:()mparcvalueandprlCCquantitatively,S()mckindofn()rmalizati()n

isIleCeSSary.Historically,aprlCeStandardofmoneycommoditywasadoptedatfirst.

14)SeeClickAEhrbar(1987).
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TransformationproblemIchoosestheaggregateequalityongrossproduct,whiletrans-

formationproblemIIdoestheaggregateontotalprofit.Newlyintroducingtheaggregate

equalityonnetproduct7NIarguesthatitistheonly-correct'standard.Then,canal-

legeddoublecountingvalidatetherlOrmalizationbynetproduct?Withoutdoubt,lrl

thegrossproducttradedwithillaCertainperiodoftimearecontainednotolllyfinal

output,butalsotheintermediategoodsnecessaryforitsproduction.Inthissense7total

priceOfgI･OSSProducterltailsthewell-knOwlldouble-countingproblem similartothat

ofGNPcalculatiorl･15)However?thisproblemhasflologlCalbearinguponthechoiceof

num6raireforcolnParisonbetweenvaluealldprlCe.AnyolleamongmOIleyCOInmOdity,

wagegoods,grossornetprodtlCtbasketwillbefine.Thisisalsoexpressedinthatthe

problem ofsO-Calledaggregateequalitiesresultsfrom disproportionalitybetweellValue

andpri(三e.F()rexample,alltheaggregateeqllalitiesh()1dwhenorgani(:(:()mpositionsof

capitalareequalizedinallthesectors.Inotherwords.theaggregateequalityongross

productholdsinspiteofdotlblecotlntingifvalueandprlCeareprOpOrtional･16)

5.2 Equilibrium prlCeandwagebasket

NI7sallegedcolltI･ibutioIISare;first,theI･eisIloreaSOrltOrequlrear上equalizedrateof

profitandequilibriumprlCeS17)and.secondly?itisnotnecessarytosupposeanyconcep-

tionofspecificbasketwithrespecttowageexpellditure.Thetransformationproblemis

ontheformationprocessoftheproductionpriceSystem.Theissuesatstakeare;what

generalrateofprofitisformedasaresultofinter-capitalcompetition,howitrealizes

prl(:eSdifferentfr()m vallleSandh()wth()senewprlCeSarerelatedtovallleS.In()ther

words.eveninthecasewhereratesofprofitarenotequalizedand.therefore,production

pricesarenotformed,thetransformationarisesinsofaraspricesaredeviatedfromvalues.

Inthiss(nsc,NI'S(1mphasisonthenc(二()SSity()fdis(:llSSingthetransformationpr()bl(〕min

tlleStateOfllOI1-equilibriumisrelevallt.

However,itisquestionabletoarguethatNIactuallydidthetransformationprocedure

withn()n-cqllilibrillm.WhatNIdidarc;first,transf()rmingvalueintopri(x)(()rvi(二()VCrSa)

inthe(:()ntext()fnetprodllCt,andse(:()ndly,allottingvalueoflab()rp()werllSingthe

conversionrateofnetproduct.Namely,NIjustcutaproportionalshareinvalueofnet

productandmovedittothevalueoflaborpower,Ncithcrthedeviationbetweenvalues

andpri(≡(〕SOfwagebask()tn()rthedeviationbctw()(nvalu(〕sandpri(三(〕SOf(ニ()mmOditi(〕sis

15)SeeSaad-Fllho(1996),pp124-6

16)Foley(2°̀)(恒alSeSOnem?rereasonfらrnetproductnormallZatlOnaSfbllows･
"‥ム1thecontextoforlgOlrlgtCdlllicalcharlgC.WCwouldconfrorlttheproblerrlthatthegrosspIOduct
containsmeansofproductionofvariousvintages,producedunderdifferenttechnicalconditions,and
crrlbodylrlglaborofdiffcrcntvlrltagCSarlddlffcrcrltPrOductlVitlCS"(p.33).
However,thiskindofproblemalsoarisesinpureNIcasewhere'value()fmoney'isappliedtonet
productinthesensethattherelSSOmeCOnflatlOnbetweenIndividualandmacro-levelprlCe-Valueratio
discussedlater.

17)SeeDuln占nil(1984),p,343andSaad-Filho(1996).
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takenintoconsideration.Rather,thispointisallegedtobcameritofNLValuesthat

havedi鮎rentdimensionandquantitativedeterminationwithpricesareactuallydenied

inNI.Thisistypicallyrepresentedinthefactthatvalueoflaborpowerisregardedas

wageshare.

6.0mthecritiqueofShaikhandTbnak

ShaikhATonakcriticizedNIasfollows.

"Inrc(:(nty()ars,S(〕Ⅴ(〕ralallthors(Folcy1982;Lipi()tz1982)havetric°.…..

a"new"S()111ti()ntothetransformationproblembysimplydefiningb()ththe

valueoflaborpowerandthevalueofmoneyintheappropriatemanner.

Whattheyncglccttomentionarctheimplicationsofsuchaprocess.Asjust

dcfincd,value()fm()n(〕y入*isthelivinglabor(三｡mmand()dm/C.77Cha,n.qcbythe

netproduct.ThismeansthatthevalueoflaborpowerV'isthelivinglabor

cornmandedbythemoneywagebillofproductiveworkers,andthatsurplus

valucS'issimplythelivinglaborcommandedbytheexistingmassofprofit.

."..Thewholerelationbetweensurplusvalueandprofitisturnedonitshead.

Moreover,thisapproachdoesnotevenhavethevirtueofbeingnew7Sinceit

isreallynothingmorethanAdamSmith'ssecollddefinitionoflaborvalueas

thelivlnglaborcommandedbyprlCe.RicardoandMarxdecisivelyrejected

thisapproach,withgoodreason･"18)

ItisclearthatNrscoIICePtior10fvalueisdifferelltfrolrlembodiedlaborvalue.However,
itisnot｡()mmandedlab()rva111eaSShaikh良T()nakargues.IfwedenotepriceOf7/-th

commodityandnolninalwagerateasptandw,thequantityofcolnmalldedlaborofthe

i-thcommodityispt/W.Thisrepresentsthequantityoflaborpurchasableinexchange

of()ncunitofth()7-th(三｡mmOdity,anditsdim(nsionis,f()rcxamplc,[h()ur]/[ri(:clkg]1
0nthe()therhand,Nrs'valucofmoncy',m,istheratiobetweenthequantity()fdirect

embodiedlaborinacertainperiodandtotalprlCeOfnetproductinthesameperiod.

ofwhichthedimensionislhour]/lYcn].Thcrcforc,thetwoarcdimcnsionallydiffcrcnt.
'Valucofmoncyノ,mJ7(:anbcchang(〕dasfollows.

.7:lll+･･･+.7:nln ylll+･･･+ynAn
ylPl+ +y,LPn ylPl+ +ynp,,i-α1Wl+- +αnW" (23)

wheI･e (七,A -A,A/p" LJ,I-P,Ly,I/∑p,LyL

Inotherwords.NI'S'valueofm()ney'canberepresentedastheweightedaverageof

value-prlCeratioofcommodities,α"wheretheweightistheratioofnetproduct.If

wepresumeone-commodityeconomy,-valueofmoney'comestobeequaltovalue-price
rati().

18)SIlaikh良Tonak(1994),p.179,Italicinoriginal.
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Howaboutvalueoflaborpower,Al?Marxdcfincditasthequantityoflaborfor

prodllCingcommoditieswhoseconsumptionisnecessarytoreprodtlCelaborpower.This

canberepreselltedasb'lwherebdenotesthevectorofcommoditiesnecessaryforre-

productionoflaborpower.Whatisthedimensionofthis?Asvalueoflaborpowerper

unitoflaborislrealwagerateperunitoflabor]*lvalueofwagegoods]*lullitlabor],it
becomes

b/A-b'入･1-blAl･1+･･･+b,lA"･1

wherell]representsunitlabor.Asthedimensionsofbl,Aland1are,respectively,[1st

｡(,mmOdity/h(,llr],[h(,llr/1st(二(,mm(,dity]and[hollr],thedim(nsi(,nofMarx'svalueof

labnrpnwerbecnmeS[IIOu叶
Incontrasttothis,Nrsvalueoflaborpowerrepresentswageshare.Therefore,its

dimensionlookslikeapurenumberatfirstglancc.19)Howcvcr,alsointhiscase,valueof

laborpowershouldbeconceivedas1Iwmbymultiplyingll]･Therefore,itsdimension

becomes[hour]･Namely7thedilneIISionsofNIフsalldMarx'svalueof laborpowerare
thesameandconsistentwithcommorlSense.However,theirimplicatiorlSaredifferent.

Using(23),wccanrcwritcNrsvalueoflaborpowerasfollows.

入l-Wm -b1人161+･･･+bn′入n6,t (24)

Here6号-星空立並 istheproportionofindividualprice-valueratiotoaverageprice-value⊂t℃
ratio.IfvalueandprlCeareProportional,therefore,MarxつsandNrsdefinitioncometo

b(〕(〕q11al.

Withregardtothedefinitionofvalueoflaborpower,however,therehavebeensomeam-

biguouspointsinNrsdiscussion.WhilstFoley(1982),Dum6nil(1984)andMohun(1994)

arguethatanewdefinitionshouldbcadopted,Lipictz(1984)andClick&Ehrbar(1987)

S(〕()m tothinkthatthetw()definitionsarc(三｡mpatiblc.Inpartic111ar,Campb(111(2002)

vigorouslytriedtoclarifytherelationbetweenthetwodefinitions.Henewlyintroduces

onemoreconceptirltONI?,thevectorofredistributedvalue,definedas20)

7-Imp

Theref()re,

入l-W777J-(b/p)777J-b'(mP)-b'T

Inotherwords7人Iisarguedtobearepresentationofwagebasketvectorinasomewhat

complicatedway.However,7-Impistheconceptcalculatedfrom cuttingthetotal

laborproportionaltoeachcommodity.sprlCC.Namely,itignoresthedeviationbctwccn

valueandprice.

19)"TheIssueatStakehereiswhetherthesituatlOnOrworkersmustbeassessedtllrOughavectorof
consumptionofgoodsorthroughascalar"(Dum6nil,1984,p.341).
20)Campbell(2002),p.71
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7.'Valueofmoney'andinflation

iValueofmolley'hasoftenbeenunderstoodwithregardtoinflation.Inwhatsense

canNrs'vallleOfmoney'beameasureforinflation?Ordinarily,inflationindicatesthe

relatiorlbetweeIIPhysicalgoodsandtheirpriceeXPreSSioIIS.IfpricesOfcomlnOdities

change,f()rexample,from20.000Yent()22,000Yenf()rasllitof(:lothesandfrom4,000

Yento4AOOYenforonekilogralnOfrice,thenitissaidthatprlCeSOfagoodsbasket

rose,forexample,byIon.Interpretingthisfromaninverseangle,thequantityofgoods

pllr(:hasablcbya(:crtainqllantityofm()n(〕ydc(:rcas()dby10%.Inthiss(ns().inflati()n

givesameasureforthepurchasingp()wcr()fm()ney.

However.ifwemeasurethePUI-ChasingpoweI-nfmolleybytllequalltitynHabnrnec-

essarytoproducecommodities,anothermeasureofinflationemerges.Forexample,if

twohoursofembodiedlaborarcneededtoproduceasuitofclotheswhichcosts20,000

Yen,then10,000Yenofmoneycorrespondstoanhouroflaborintheeconomicactivity

ofproducingclothes.Thisisnotthequantityofcomlrlalldedlaborasstatedabove,but

thequantityofmoneyrepresentedbyaunitofhour,orinverselyreading,thelaborhour

aunitquantityofmoneyrepresents.ThisrelationcanbeappliedtoallcolnmOdities,

notonlytoclothes.Inordertoexpresstherepresentativerelationbetweenmoneyand

laboI･overtheelltirerlatiorlalecorlOIrly,thiscanbeweightedbygrossproductornet
pr()dll(:t.NIadoptsthelatter,whichisthesimplestm()tivationf()rNI'svaluedetermi-

natioll.However,weightshouldIlOtnecessarilybenetproduct.Rather,grossproduct

ismoresuitableifwewanttoinvestigatethecorrespondigrelationbetweenmoneyand

thequantity()flab()rwithregardt()all(nmmoditics.

Thecorrespondingrelationbetweenlaborandmoneylnthis senseofaverage,as

Itoh(2003)argues7hasanimplication asanapproximatemeasure･Oneofthepresent
authOI･SIlaStriedtocalculatetlletrelldill̀valueoflrlOIley'usirlglrlput-Outputdataof

Japaneseeconomy.Accordingtothisstudy,theaveragevalue-prlCeratioweightedby

氏naldemandofJapaneseeconomyis0.4nlman-yearpermillionYenin1975.0.258in

1980alld0.208in1985.Namely,'valueofIrlOIley'decI･eaSedby48.1'yopointsduringthis
peri()d･21)

8.Conclusion

NIhascontributedtotherevitalizationofMarxianvaluetheory,especiallyrelatedto

InaCrO-levelemplrlCalstudies.Inthatcase,onemeritofNIisthatitcanshowflOwsof

valuealldsurplusvalueasmOVelrlelltSOfvariablesusuallyusedir上Capitalistaccoulltirlg,
whicharevisibleandoperational.ForexalnPle,equalrateofexploitationisidentified

withthetendencyofnominalwagerateequalizationthatcanbeexplainedbyworkers7
utilitymaximizatioll.

21)Nakatani(1994),p.71
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However7aSWCShowedinthispaper,Nrs-valueofmoncy'conccptdcpcndsupon

aheroicconceptllalizationoftherelationbetweenlabortimeandprice.Despitetheir

heuristiceffects,therefore7itsresultsshouldbeinterpretedonlyasfirstapproximate

estirrlateS,IIOtCOI･Ⅰ･eCtOIleS.

Asamatteroffact,bysettingnetproductasthecontextoftransformationwiththe

cntirclynew definitionofvalueoflaborpower,docsNIassumeawaytheconventional

th(〕()rcti(:alissll(〕SSu(:hastheaggrcgat(〕(〕qualiticsinthetransf()rmati()n()fvalu()sint()

pricesOfproductionandFundamentalMarxianTheorem etc.Furthermore.NIdrawsits

conclusiorltooheavilyfrom thepresumedconrleCtionbetweenthechoiceofnurn6raire

andthenew definitionofvalueoflaborpower,whichhasnotyetbccnclarified.
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