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            Abstract
          
        

        
          This paper extends the empirical analysis of the labor theory of value using input-output data from the Korean Economy for the years 1995 and 2000. The results of the analysis suggest that the Korean economy displays similarities with a number of other economies as regards to the proximity of labor values, Sraffian prices and prices of production to actual market prices. Furthermore, our findings of the wage-profit rates frontiers for the Korean Economy for the years 1995 and 2000 preclude the case of reswitching of techniques. This result lends additional support to the labor theory of value as an analytical tool for the understanding of the laws of motion of modern economies.

        

      

      
        Keywords: 
Values, Prices of production, Wage-profit rate frontiers, Input-output

      

    

    

  
    
      Acknowledgments
      We are indebted to Dr. Chang-Sik Shin of the Bank of Korea for providing the information about the vector of sectoral capital stock data. We also thank Aris Papageorgiou and two anonymous referees of this journal for helpful comments.

    

    

  
    
      References
      
        
          	
          	
        

        
          	
            
              1. 
            
          
          	Chilcote, E. Inter Industry Structure, Relative Prices, and Productivity: An Input-Output Study of the US and OECD Countries. Ph.D. Dissertation, New York: New School for Social Research, 1997.
        

        
          	
            
              2. 
            
          
          	Cockshott, P., Cottrell, A., and Michaelson, G. “Testing Marx: Some New Results from UK Data.” Capital and Class 55 (Spring 1995): 103-29.
			[https://doi.org/10.1177/030981689505500105]
		
        

        
          	
            
              3. 
            
          
          	Da Silva, E. “Prices, Wages, and Profits in Brazil: An Input-Output Analysis, 1975.” 1990, in F. Moseley and E. Wolff (eds.), International Perspectives on Profitability. Aldershot: Edward Elgar, 1992. 
        

        
          	
            
              4. 
            
          
          	Flaschel, P. “The So-Called “Transformation Problem” Revisited: A Comment.” Journal of Economic Theory 33 (No. 2 1984): 349-51.
			[https://doi.org/10.1016/0022-0531(84)90096-6]
		
        

        
          	
            
              5. 
            
          
          	Jeong, Seongjin. Trend of Marxian Ratios in Korea: 1970-2003. Paper Presented for the Conference Korean Economy: Marxist Perspectives, Institute for Social Sciences, Gyeongsang National University, 2005.
        

        
          	
            
              6. 
            
          
          	Krelle, W. “Basic Facts in Capital Theory: Some Lessons from the Controversy in Capital Theory.” Revue D’Economie Politique87 (No. 2 1977): 222-39.
        

        
          	
            
              7. 
            
          
          	Leontief, W. “Technological Change, Prices, Wages, and Rates of Return in the U.S. Economy.” 1985, In W. Leontief (ed.), Input-Output Economics. New York: Oxford University Press, 1986.
        

        
          	
            
              8. 
            
          
          	Lipietz, A. “The So-Called “Transformation Problem” Revisited.” Journal of Economic Theory 26 (No. 1 1982): 59-88.
			[https://doi.org/10.1016/0022-0531(82)90048-5]
		
        

        
          	
            
              9. 
            
          
          	Marx, K. Capital. Vol. 3. New York: Random House, 1982.
        

        
          	
            
              10. 
            
          
          	Miller, R., and Blair, P. Input-Output Analysis: Foundations and Extensions. Englewood Cliffs, New Jersey: Prentice Hall, 1985.
        

        
          	
            
              11. 
            
          
          	Ochoa, E. Labor Values and Prices of Production: An Inderindustry Study of the U.S. Economy, 1947-1972. Ph.D. Dissertation, New School for Social Research, 1984.
        

        
          	
            
              12. 
            
          
          	Ochoa, E. “Values, Prices, and Wage-Profit Curves in the U.S. Economy.” Cambridge Journal of Economics 13 (No. 3 1989): 413-30.
        

        
          	
            
              13. 
            
          
          	Pasinetti, L. Lectures on the Theory of Production. New York: Columbia University Press, 1977.
        

        
          	
            
              14. 
            
          
          	Petrovic, P. “The Deviation of Production Prices from Labor Values: Some Methodological and Empirical Evidence.” Cambridge Journal of Economics 11 (No. 3 1987): 197-210.
        

        
          	
            
              15. 
            
          
          	Shaikh, A. “The Transformation from Marx to Sraffa.” In A. Freeman and E. Mandel (eds.), Ricardo, Marx, and Sraffa. London: Verso, 1984.
        

        
          	
            
              16. 
            
          
          	Shaikh, A. “The Empirical Strength of the Labor Theory of Value.” In R. Bellofiore (ed.), Marxian Economics: A Reappraisal. Vol. 2, New York: St. Martin's Press, pp. 225-51, 1997.
			[https://doi.org/10.1007/978-1-349-26121-5_15]
		
        

        
          	
            
              17. 
            
          
          	Shin, Chang-Sik. “Capital Stock Matrix for the Korean Economy: 1995-2000.” Seoul Journal of Economics 18 (No. 1 2005): 59-85.
        

        
          	
            
              18. 
            
          
          	Steedman, I. Marx after Sraffa. London: Verso, 1977.
        

        
          	
            
              19. 
            
          
          	Steedman, I., and Tomkins, J. “On Measuring the Deviation of Prices from Values.” Cambridge Journal of Economics 22 (No. 3 1998): 379-85.
			[https://doi.org/10.1093/oxfordjournals.cje.a013722]
		
        

        
          	
            
              20. 
            
          
          	Tsoulfidis, L., and Maniatis, Th. “Values, Prices of Production, and Market Prices: Some More Evidence from the Greek Economy.” Cambridge Journal of Economics 26 (No. 3 2002): 359-69.
			[https://doi.org/10.1093/cje/26.3.359]
		
        

      

    

    

  OEBPS/images/big_19_3.jpg
SEOUL JOURNAL

OF ECONOMICS






OEBPS/images/_common/images/crossref.gif





