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The Demise of Marx’s Labour Theory of Value and ‘thew Interpretation’:
A Recap Note

by Ernesto Screpanti

Abstract.Marx’s theory of labour value is flawed. This nastemmarizes the main reasons why
this is so. At the same time, it claims that theotly of exploitation does not depend on a labour
embodied valuation and can be expounded by regamirthe theory of production prices. Almost
all Marxists have now accepted this truth. Most tbém have been convinced by a ‘new
interpretation’ which has been able to translat ghice of net output into an amount of ‘living
labour’ and the rate of exploitation into a ratetween unpaid and paid labour. What produced such
a surprising result is the use of labour produtstias a numeraire.
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Introduction

Once upon a time there were orthodox Marxists wéleebed that Marx is infallible

and therefore the labour theory of value cannotwpeng. After 1982 orthodox

Marxists still exist, but they have changed theindas. They think that Marx is

infallible and therefore does not have a labouotheof value. This nonetheless
constitutes progress, as it is now possible tacaily reconsider Marx’s theory of

value with some serenity. Which is what | intenddim in the present note. In an
attempt to clarify the erroneous aspects of Matt&ory of value and bring to light
its valid core as a theory of social relations,ill wse some simple analytical tools
and play with numeraires to expound an argumertt ttday seems to be almost
unanimously accepted.

All the debates on Marx’s theory of value have bsent off track by the way the
valueproblemis set up by Marx himself: namely as a problenthef transformation
of labour values into production prices. Marx doesrealize that there is a difficulty
stemming from deep philosophical reasons, whicindependent of the transfor-
mation problem. Indeed, although he appreciatesmA&mith’s notion of ‘labour
commanded’, he does not grasp his reasons fortirgjeembodied labour as a mea-
sure of value in a capitalist economy (Marx, 18@1-&L, 153), the reasons being that
value determination based on embodied labour iy @alid in a non-capitalist
economy.

Labours commanded are production prices, and degndimed in a way that makes
them a correct expression of the technical ancatoonditions of production. Labour
values, instead, only express technical conditiansl, only when just one technique
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exists. To prove these propositions, | first présdée naive model of a corn-corn
economy, which is sufficient to show the validitly a labour commanded measure
and the fallacy of a labour embodied one. Thendwshhat generalization to an
economy producingrcommodities does not modify this result.

After that, | tackle the transformation problemveyn a double system approach,
with a labour value system and a production prgesn, is it possible to transform
the former into the latter while keeping the preaiitd exploitation rates invariant? |
argue that, even when some aggregate invariant¢elges are validated with oppor-
tune normalization, the basic problem remains wesb} the problem of the inability
of labour values to correctly express the socialtieans of production. In particular |
argue that no reasonable normalization can achiegeinvariance of the rate of
exploitation and the rate of profit, which is tamtaunt to concluding that labour
values are unsuitable to measure exploitation.

Finally | show that, by normalizing prices with theerage productivity of labour, it
Is possible to define the rate of exploitation aata between unpaid and paid labour
without using the labour theory of value. This ®sshmany contemporary Marxists,
resorting to a ‘new interpretation’, have come toept the need to abandon the no-
tion of ‘embodied labour’ as a substance of value.

Labour embodied and labour commanded

Let us start with the model of an economy produaongn by means of itself and
labour. Leta < 1 be the quantity of corn required to produce onié afncorn,! the
labour coefficienty the labour embodied in onet whicorn,p the production price,
andr the rate of profit. The money wage is posited asaktp 1, so the production
price is measured in labour commanded. The |labaluevand the production price of
one unit of corn are determined with the equations:

v=Il+va 1)
p=l+1+7)pa (2)
whose solutions are:

v=IlIl—-a)t=Ill+a+ - a") (3)
p=l-—-A+nra)y=lI+1+1r)a+ - (1+7r)ar) (4)

wherel = 1, andn tends to infinity. Notice that the wage rate doesappear in any
equation, but for distinctive reasons: in (1) aBglfecause it is not required to deter-
mine embodied labour, in (2) and (4) becausethésnumeraire. Equation (3) makes
it clear that the labour value of output is themusg of labour directly and indirectly
embodied in it. Equations (3) and (4) reveal théth 0 < r < rmax, it holdsp = v.

As shown in figure 1, the labour commanded by amé af corn is greater than the
labour embodied in it, and the greater the higherprofit rate. Labour commanded is
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a correct expression of value in an economy in iwkvage workers are exploited by
capitalists, since it rises when exploitation ridesbour embodied does not change
with exploitation, and therefore labour values @¢ correctly express social relations
in a capitalist economy.

Figure 1

Now let us reinterpret (1)-(4) as matrix equatianandp are vectors of labour va-
lues and production prices respectively, a vestdromogenous labour coefficients,
and| the identity matrix. The scalarbecomes an indecomposable matrix of techni-
cal coefficientsr = {a;} < 1. It remains true that, sin€e< r < rmax, ItiSp = v.In
fact(I—(1+r) = —-a)

Whatever the numerairg, # v holds generically. Since production prices differ
from labour values, the question arises: which giwggnificant theory of value, i.e. a
theory that expresses social relations? The ansniermediate: only prices yield a
correct valuation, for they change when socialti@@ change.

Among all the possible price vectors, those norzedliwith labour commanded
have a peculiar property: they are increasing fanstofr.® They are a transparent
measure of value — transparent with respect taaboelations, as the labours com-
manded by all commodities rise with exploitation.

Such a property may be seen at work in the dedmiaf the rate of exploitation in
labour commanded,:

_ ps—pas—L _ p(I-a)s _1 (5)
L L

wheres is the vector of gross outputs (all postulate@@sal to 1) and. = Is is the

aggregate labour force.

This measure for the rate of exploitation is aordtetween the labour commanded
by surplus value and that commanded by the wagaitdliats have bought command

€c

2 Apart from whenr = 0, a special case in which the labour theory ofdlalds strictly$ = v) is
whenl is an eigenvector a (Kurz & Salvadori, 1995, 110-3).
% The first derivatives of prices ap&r) = I(I — (1 + r)a)~ta(l — (1 + r)a)~1> 0. The derivati-
ves of any degree are also positive (Kurz & Salviad995, 125).
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overL workers, then they have exerted command over thehe production process
So as to make them produce a surplus value, whaghbuy command over a further
potential amount of labouk; = p(s — a)s — L.

Rather interesting is the factor of exploitatioany ec= (L*+ L)/L, which is equal to
the inverse of the wage share in net output. & iIsitio between the labour com-
manded by the net output and that used to produ¢8crepanti, 2003), in other
words, the productivity of labour. In the presentexploitation, this factor is greater
than 1 as ‘thevalue of the total product can [...] buy more living lalvahan is con-
tained in it’ (Marx, 1861-63, 31, 153).

The transformation of labour values into productpmces

Marx knows that relative prices are different froghative labour values, but he thinks
there is no problem in the aggregate. To his seudraessentialist philosopher, ‘ab-
stract labour’ is thesubstanceof value (Screpanti, 2008), whilst production pscC
only express the surface appearance of market egelan a reproduction equilib-
rium, and the appearance should not alter the snbst

He seems to believe in a sort of a law of valueseoration, and is confident that
exchanges at production prices only redistribute@esand surplus value among the
different industries without altering their overalnount, so that thaggregate'sur-
plus value’, ‘value of labour power’ and ‘dead labcare not modified by exchanges
at production prices. If this were so, he couldbgausing the rate of exploitation and
the rate of profit measured in labour values eveamdealing with the price system.

Lete, and e, represent the rate of exploitation in labour valaed production prices
respectively;r, andr, the rate of profit in labour values and productprces re-
spectively;p the price vector with a new normalization; andw, the unit ‘value of
labour power’ and the money wage. And let us cardige following:

a) Fundamental invariance postulates
1l ev=¢p
2. Tv=Tp

b) Secondary invariance postuldtes
1. vl—a)s=p (I —a)s
2. w,L = wy,L
3. vas=pas

The transformation problem boils down to findingiagonal matrixd such axd =
p. In general, prices are determined up to a prapulity factor. Therefore there are

* Other invariance postulates can be deduced frassetlihree. The invariance of gross output
results from (b.1) and (b.3). The invariance optus value, from (b.1) and (b.2).
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manyd, one for each possible numeraire, and the stangarde chosen in order to
obtain one of the secondary invariance postuléses.let us normalize prices by
positing

pd — a)s=1 (6)

Sincev(I — a)s = L by equation (1), postulate (b.1) is validated.

Embodied labour is a natural standard in the labalue system, which is made up
of m scalar equations witim unknowns. Once labour values have been determined,
Is sufficient to fix a basket of wage goods,to determine the ‘value of labour po-
wer’, V = w,L = vbL, and the surplus valug,= L — vbL. There are no degrees of
freedom, because labour values are determined wtittrmwing the distributive va-
riables. The case of the price system, in whichgsridepend on labour costs and the
rate of profit, is diffferent. Since social and ifiohl forces exogenously determine
eitherw, or rp, the system is made up of scalar equations witm+1 unknowns.
There is one degree of freedom, and the possilohitintroducing a normalization
equation to validate one invariance postulate —dmly one> Therefore, if (b.1) is
validated, (b.2) and (b.3) cannot be.

The fundamental invariance postulates do not hold

Validation of a secondary invariance postulate da@smply validation of the funda-
mental ones. The rates of exploitation in the tysiesns are:

__ v(I-a)s-wyL

e, = X2 W
_ P—a)s—wplL
=" (8)

The rates of profits are:

v(I-a)s—w,L

ry, = vas ) (9
_ P(I—a)s—wpL
p pas (10)

It is easy to see that = e, andr, = 1, if and only if (b.1), (b.2) and (b.3) hold,
which is not the case.

® However, it is possible to force a further invhildy assumption. If we postulate that both distri
butive variables are unknown, i.e. that neithethaim is determined exogenously, we end up with
m+2 variables. Thence we can posit two secondary iavee postulates and obtain, as a result, a
fundamental one. For instance, by positing (b.1 @n2), (a.1) holds too. Loranger (2004) posits
(a.2), which implies the invariance of aggregatpiteh and surplus value. Not surprisingly, these
devices have not met with much success among Magmiomists, as they boil down to an imagi-
native theory of exploitation according to whicle throfit or the exploitation rates are determined
not by the social and political forces of classugtie, but by the theoretical requirements of an
ingenious thinker.
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The result causes a serious problem for Marx. ¢ty Ruppose, < e, and renorma-
lize prices (nowp) in such a way as to yield,L = w,L. Then the ‘value of labour
power’ is the same in the value and price systemsther words, the wage in the
price system coincides with the quantity of labeuanbodied in the workers’ con-
sumption. The new normalization transforms thegydtlabour into its labour value.
Now, since the rate of exploitation is a pure numheloes not change with a change
of standard. Therefore(l — a)s —w,L < p(I — a)s —w,L, which means that, not-
withstanding the value of labour power is identigalthe labour value and price
systems, the surplus value produced in the lattgreater than that produced in the
former. It is as if the surface appearance of ntagkehanges had produced a surplus
value over and above that produced in the laboluevsystem.

Summing up, if value is a social relation, as reggliby Marx the social scientist,
then production prices are meaningful measuresatfey for they convey informa-
tion about both the technical and the distributonditions of production, and chan-
ge when exploitation changes. Labour values, idstaee insensitive to changes in
exploitation conditions. This is the reason why tae of exploitation and the profit
rate are not invariant in the transformation prared Now,r, is the actual rate of
profit and is uniquely associated wigh, not withe,. Therefore the latter is an erro-
neous measure of exploitation.

One might observe that the labour and capital eoefits of production convey in-
formation about the way society allocates neceslsdoyur among the various indu-
stries, and therefore the labour values they detereho, in fact, represent social rela-
tions. This proposition is correct if only one tacjue is available, yet it does not
endorse the superiority of labour values, for adlrs‘social’ information conveyed by
them is also conveyed by production prices.

However, if more than one technique exists, thenldlbour value system may not
convey correct information on the technical comais of production. This is a big
problem for Marx, given the great importance helaites to technical change in the
process of capital accumulation and in class steygand in fact has disappointing
consequences on the law of the falling profit r3tee problem was highlighted by
Okisho (1961), who proved that, since the choictecdfiniques is motivated by profit,
the evolution of technical progress in a capitatisbnomy cannot be understood by
using labour values. If there are two techniques,iristance, the price system cor-
rectly reveals which one is chosen by the capitliwhilst the value system could
lead to the wrong technique being chosen. The o&seany techniques brings to
light another reason why labour values do not cgrogrect information about the
social relations of production: they do not pertarthe actual production conditions
when technical change is motivated by profit.

The triumph of Sraffa

A way out of the labour value deadlock is to giyeaguation(1) and stick with equa-
tion (2) as the sole correct representation ofe&ld’he double system approach to
6



value determination gives way to a single systepr@h: ‘There is only one eco-
nomy, one system, not two. There is no “underlyjrtgtiden economy, which ope-
rates in “values™ (Duménil & Foley, 2008, 9). Inher words, the only solution to the
transformation problem is its dissolution. Sincenigmil (1980; 1983-4), Foley
(1982) and Lipietz (1982) proposed the ‘new intetgtion’ of Marx’s theory of

value, many orthodox Marxists have made this mddere or less knowingly, they
accepted Sraffa’s theory of value, which is a meigdation of Marx’s theory of

production prices.

Following the above three contributions, many otlerthors proposed re-
interpretations which are rather different from reather yet have in common the
same device: the use of labour productivity as meraire. Thus, let us use the
expression ‘new interpretation’ as a portmanteancept referring to all of them.

On the ground of equation (6) the average prodigtof labour is taken as a nu-

meraire,y = p(I - a)s/L = 1, and the rate of exploitation can be written as

_ p(I-a)s 1= L-wyplL _ 1-wyp (11)

p pr pr Wp

We can say that the rate of surplus value is a tatween unpaid labout, — wyL,
and paid labounw,L. The device consists in usiygo define the net output as equal
to ‘living labour’. However, these definitions airipaid labour’ and ‘paid labour’ do
not coincide with Marx’s definitions of ‘surplus lv&’, L — vbL, and ‘the value of
labour power’ ybL.°

It seems that a re-reading or rather a re-writihlylarx is required. The ‘new inter-
pretation’ works as a monetary theory of laboumezy is called ‘the monetary ex-
pression of value’ or ‘the monetary expressionatiour time’, andl/y is meant as
the ‘labour expression of money’ or the ‘value abmay’. In this approach ‘labour
value’ is immediately represented by money, as wmée of labour is equivalent to
one unit of money.

It is worth pointing out that the labour produdyvstandard is first put forward by
Sraffa (1960, 11) when he makes the value of ngtubequal to unityp(I — a)s =
1. Since he has already posited= 1 in the preceding page, this is equivalent to
postulating equation (6), in other words, takinigolar productivityas a numeraire —
‘exactly the postulate of the New Interpretatiompgmsed by Duménil and Foley’
(Bellofiore, 2008, 84). Why does Sraffa proposes thormalization? One reason is
that it permits use of the ‘standard commodityegtablish a linear relation between
the wage share and the profit rate. But there nibghthore.

® Once normalized wity , the prices of capital goodsld be interpreted as quantities of redistri-
buted ‘labour values’ (Wolff, Roberts & Callari,188or ‘labor time-equivalents of constant ca-
pital’ (Foley, 2000, 25). However, since they aetedmined with Sraffa’s price equation (Petri,
2012), they do not correspond to Marx’s ‘dead laboua = (a + a? + --- a™*1), but to
Sraffa’s ‘dated quantities of laboupa = [a + (1 + r)a? + -+ (1 + r)"a™*1].
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As some new interpreters conjecture, Sraffa seeragdgest that the net output and
the quantity of living labour are not just formakyguivalent (Gattei & Gozzi, 2010,
87). This conjecture is corroborated by research Braffa’'s unpublished manu-
scripts. The Old Moor’s savior re-rea@apital in 1940. Then, in a note of 1942
entitled ‘Exploitation’, he introduces the notioha ‘Pool of Profits’ with the mean-
ing of unpaid labour. Perhaps it is from this pertjve that we should interpret ‘the
normalization of the value of living labour set atjto the value of the net product’
(Carter, 2014, 5).

To be true, a single system approach could be dpedlwithout any reference to
Sraffa’s equation, since the numereyrean be applied to any conceivable set of price
systems (Mohun, 1994, 407; Dumeénil & Foley, 2008,Equation (2) is the one that
determines prices at the highest level of abstraatompatible with that of Marx’s
analysis (Screpanti, 1993). At a lower level oftedagion, the labour productivity
standard could be applied to a fix-price oligopgaigconomy with differential profit
rates, to a dynamic process of market price griamitaand even to a temporary equi-
librium model with historical cost accounting ofptial goods.

A reason why some Marxists take their distance ff@maffa is the ‘anomaly’ by
which equation (2) treats wages as being past factumNow, from a formal view-
point this is not a problem, since all the thea@adtpropositions above remain valid if
wages are treated as paid in advance. Nor is ibllgm from a philosophical point
of view, as the new interpreters take it as axiorafly true that value added is pro-
duced by labouf.Thus the reduction of net output to living labdsitrue whatever
the profit rate formula, and the question ‘who pajs®m in advance’ does not im-
pinge on ‘who exploits whom'.

The fact, however, is that in a capitalist econdting labourer is not paid until after
he has expended his labour power [...] He has thergfooduced [...], before it
flows back to him in the shape of wages, the fuatiad which he himself is paid’
(Marx, 1867-93, 35, 567). In other words, ‘The talst, using the jargon of political
economy advances the capital laid down in wages [...] Butaamatter of fact the
reverse takes place. It is the labourer who adwahelabour to the capitalist for a
week, a month, or three months’ (Marx, 1867-93,23®).

Taking constant and variable capitiél;+ V, as a base for the profit rate calculation
is the result of a distorted point of view: ‘the ol thing amounts to a capitalcpiid
pro quqg and the advance which the labourer gives to dp&alist in labour is turned
into an advance of money given to the labourethieycapitalist’ (ibid). This is why
business accountancy uses the formuka S/(K + V). Marx (1867-93, 35, 227)
admits that — when he studies ‘the apparent degfregploitation’ adopting this for-
mula — he proceeds ‘according to the usual wayeodkaning’ and, in fact, complies

"“To produce is to bestow a certain amount of hutahor on an ensemble of products [...] Only
human labor is productive [...] It is necessary tstptate that this identification of value with labo
incorporated holds foany product of any ensemble of productive procesdeai(énil, 1983-84,
432-33).
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with the jargon of political economy, i.e. that tife classical economists. Sraffa
(1960, 10), instead, makes it clear to ‘assume tti@tvage is paigost factuni...]
thus abandoning the classical economists’ ideavedge “advanced” from capitd!’.

Another reason why some new interpreters beliee& #pproach to be at variance
with Sraffa’s is that the latter takes as givenhgsical quantities of inputs and out-
puts whereas they take as given the overall ammfumbney anticipated to pay living
labour and constant capital. Yet it is difficultunderstand precisely what is at varian-
ce here. If you want to determine the prices ofdgogou have to know the physical
coefficients of production in any case. Then, ilyeish to know the overall monetary
value of transactions, just normalize prices with guantity of money multiplied by
its velocity of circulation. If you wish to know ¢hoverall money capital anticipated
yearly, just express investments in terms of th@netary value. If you think that the
monetary value of capital or net output should beednined before relative prices
(Moseley, 1999), you can do so at the proper lefabstraction: that of macroecono-
mic theory. Not by chance Keynes quotes Marx'sdgpant observation’ that produc-
tion in a capitalist economy is a casevbfC-M’.

As for the wage, some new interpreters (e.g. DumésiB4; Duménil & Levy,
1991, Moseley, 1999) prefer to define it withouesiiying the wage goods basket,
and treat it as a variable, not as a given. Thisréxisely how Sraffa (1960, 9-11)
treats ‘the whole of the wage as a variable’ whealidg with a capitalist economy.
As he remarks, the practice of regarding wages@ssisting of specified necessaries
determined by physiological or social conditions][lases much of its force [...]
when the wage is to be regarded as “given” in teahs& more or less abstract
standard, and does not acquire a definite meamtigthe prices of commodities are
determined’ (ibid, 33).

Conclusions

Several Marxists have contested the ‘new interpogtafrom a methodological and a
philological point of view. To mention just a feiRoemer (1990) observes that
abandoning the dual system approach opens valeFndeation to arbitrariness;
Shaik & Tonak (1994) that it turns the whole redaship between surplus value and
profit on its head; Fine, Lapavitsas & Saad-Fila0Q04) that it wrongly assumes va-
lue to be immediately represented by money; and @€t12) that it adds nothing to
the understanding of what determines profits.

More generally, it is hard to believe that Marxsesas in terms of a single system
approach. But who can claim to have establishedtwiarx really said’, in this era

8 One might think that, when the length of the pihin process (e.g. one year) is longer than the
length of the wage payment period (e.g. the montithe week), annual wages are actually
anticipated by the capitalists, so that the fulpe/g@re-payment formula approximates reality fairly
well and, in any case, better than the full postapent formula. This belief is not well founded, as
proved by Steedman (1977, 103-5), and as showreiappendix.
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of hermeneutics? In any case, although philologioaicerns are understandable, it
should be acknowledged that the ‘new interpretatitas helped convince many
Marxists that the labour theory of value can bendbaed without prejudicing the
theory of exploitation. By the way, some new intetprs tend to use the phrase ‘la-
bour theory of value’ in an ambiguous manner, gvihe impression that their re-
interpretation is talking about the same thing Martalking about. With this rhetoric
device they might have misled some ingenuous Mxidowever — all's well that
ends well — they might have helped them not to likelclass enemies if they accept
a theory that determines values correctly.

Marx seems possessed by a twofold self. He is s@n&alist philosopher who be-
lieves value has a substance, and a social st¢ievtis knows that value represents
social relations. The labour theory of value isaacly of the essentialist philosopher
and a legacy he receives from Ricardo, the ‘nasiralt is a source of various an-
alytical riddles and must be rejected by all Maxigho side with the social scientist.
The analytical reasons for rejection add to thasef@rward by the anti-essentialist
philosophers (Screpanti, 2008).

The only way to salvage Marx’s theory of exploiatiis to abandon the labour the-
ory of value and resort to the theory of productwites. Then you can choose the
standard you like: it might b@,, y or something else. Sraffa, as reloaded by te ne
interpreters, would be happy anyway.
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Appendix:When the period of wage payments and the lengtiegiroduction process differ

Let us assume a production process lasting one gedrsuppose the annual wagsg, is post-paid

in t sub-period instalments during the production peridte sub-period wage 8,/t. The annual
factor of profit is1 + r = (1 + i)%, wherei is the sub-period rate of interest. Prices arerdete
mined as:

p=Q+r)pa+[1+A+D+(1+0)71]=Ll

N
Since[l+ (1 + i)+ (1 + )] = % =

5 _ 5o 1T
p= (1+r)pa+tl,wpl

As shown in figure 2y /ti (fort = 12 andi € [0.001, 0.1]) is nearer to 1 thanto+ r. Thus the
above formula approximates the full wagestpayment equatiom = (1 +r)pa + w,l, better
than the full wag@re-payment equation = (1 + r)pa + (1 + riw,l.

3,5 4
3 -
2,5 -
2 1 (/i
1,5 -
1
0,5 -
0

1+r

Figure 2

More generally, the difference betwedn + r) — r/ti] and ¢/ti — 1) is
1+i)f -1
ariro1,

ti

This equation has many solutions, but only onecmnemically meaningful, i.e. has real values
corresponding to positiviess. The meaningful section aofi2 is drawn in figure 3, together with that
of a similar functionxsz, representing the case of weekly wage paymentth 8aves show that
the equation with full wage post-payment is bedfgproximated than that with full pre-payment.

x, =140 -2 1

0.02 S

X5z
X932

0.02
Figure 3

11



Acknowledgments

| thank for their comments and criticisms Duncan FGley, Fabio Petri, Roberto Reno, Neri
Salvadori, lan Steedman and Roberto Veneziani.

References

Bellofiore R. 2008, Sraffa after Marx: An Open lssin G. Chiodi & L. Ditta (eds.),
Sraffa or an Alternative Economiddew York: Palgrave Macmillan, 68-92.

Carter S. 2014, From ‘Pool of Profits’ to SurplusdaDeficit Industries: Archival
Evidence on the Evolution of Piero Sraffa’s ThoygResearch in Political
Economy 29, 3-61.

Duménil G. 1980De la valeur aux prix de productipRaris: Economica.

Duménil G. 1983-4, Beyond the Transformation RiddieLabor Theory of Value,
Science and Societ7, 427-50.

Duménil G. 1984, The So-Called ‘Transformation Reab Revisited: A brief
CommentJournal of Economic Theor33, 340-8.

Duménil G. & D. K. Foley, 2008, The Marxian Transf@ation Problem,
http://www.jourdan.ens.fr/levy/dfo2008b.pdf

Dumeénil G. & D. Lévy, 1991, Szumski's Validation thfe Labour Theory of Value:
A CommentCambridge Journal of Economick5, 359-64.

Fine B., Lapavitsas C. & A. Saad-Filho, 2004, Tfarmeing the Transformation
Problem: Why the ‘New Interpretation’ is a Wrongriiung, Review of Radical
Political Economics36, 3-19.

Foley D. K. 1982, The Value of Money, The ValueLabor Power, and the Marxian
Transformation ProbleniReview of Radical Political Economjcds4, 37-47.

Foley D. K. 2000, Recent Developments in the Labloeory of Value Review of
Radical Political Economigs32, 1-39.

Gattei G. & G. Gozzi, 2010, Sraffa come economishassico: Una congettura
possibile?l pensiero economico italiand.8, 75-88.

Kurz H. D. & N. Salvadori, 1995Theory of Production: A Long-Period Analysis
Cambridge: Cambridge University Press.

Lipietz A. 1982, The So-Called ‘Transformation Pesb’ Revisited, Journal of
Economic Theory26, 59-88.

Loranger J.-G. 2004, A Profit-Rate Invariant Sauatto the Marxian Transformation
Problem Capital & Class 28 23-58.

Marx K. 1861-63,The Economic Manuscript of 1861;6Bhe Collected Works of
Karl Marx and Friederich Engels, New York: Inteioaal Publishers, vols. 30, 31.

12



Marx K. 1867-93,Capital, I, Il, The Collected Works of Karl Marx and Frerth
Engels, New York: International Publishers, vols, 36.

Mohun S. 1995, A Re(in)statement of the Labour Theof Value, Cambridge
Journal of Economigsl8, 391-412.

Moseley F. 2000. The New Solution to the Transfdian Problem: A Sympathetic
Critique,Review of Radical Political Economj&2, 282-316.

Okishio N. 1961, Technical Change and the Rate wffitP Kobe University
Economic Reviewr, 85-99.

Petri F. 2012, On Recent Reformulations of the lwabtheory of ValueQuaderni
del Dipartimento di Economia Politica e Statistica 43, University of Siena.

Roemer J. 1999, Review of Duncan K. Foley, Undadity Capital,Journal of
Economic Literaturg27, 1727-30.

Screpanti E. 1993, Sraffa after Marx: A New Intetption, Review of Political
Economy5, 1-21.

Screpanti E. 2003, Value and Exploitation: A Couaietual ApproachReview of
Political Economy 15, 155-71.

Screpanti E. 2008, Marx e il contratto di lavoroalllastrazione naturale alla
sussunzione formaleQuaderni del Dipartimento di Economia Politica. 546,
University of Sienahttp://www.econ-pol.unisi.it/quaderni/546.pdAlso in Koing,
2009, 16, 131-68.

Shaik A. M. & E. A. Tonak, 1994Measuring the Wealth of Nations: The Political
Economy of National Accountew York: Cambridge University Press.

Sraffa P. 1960Production of Commodities by Means of Commodifi¥giude to a
Critiqgue of Economic Theoy¥ambridge: Cambridge University Press.

Steedman I. 197'Marx after SraffalLondon: NLB.

Wolff R. D., B. Roberts & A. Callari, 1982, Marx'¢not Ricardo’s) ‘Transformation
Problem’. A Radical ReconceptualizatioHjstory of Political Economyl4, 564-
82.

13



