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(3) Adam Smith, An Inquiry into the Nature ana Causes of the Wealth of Nations; ediled, with
an introduction, notes, marginal summary and an enlarged index by Edwin Cannan, with an
introduction by Max Lerner; (Modern Library Edition), 1937, p. 30. EIF Wealth of Nations
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(4) David Ricardo, The Principles of Political Economy and Taxation; with introduction by Michael
P .Fogarty; (Everyman’s Library Edition) 1957. p. 5. “The value of a commodity, or the
quantity of any other commedity for which it will exchange, depends on the relative quantity
of labour which is necessary for its production, and not on the greater or less compensation
which is paid for that labour.” LI Principles sbi g3},
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(5) Paul A. Samuelson, “A Modern Treatment of the Ricardian Economy” (Part D), The Quarterly
Journal of Fconomics, February, 1959, 2 (Part 11), The Quarierly Jowrnal of Economics, May,
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—G 8§ —

L HRE COSERS AHMEMS MRl o REEel = he &I YA HEY &
2 AEetd o HEY BRe #EAE Yo MEs BENoR ERARET P
Sttt HlEhe] zfs] = A e® el gler, A (land service) -2 #1159
SEBHEE B 5 ERSA MER < Qe RS AR (invariable standard of
value) 9} 7h-2- Z1& felollAl Hfts] E=hT. aeletd Mol 58] B8 FERUE

1 wEEe s [EUhEE MEAA Telske 19 Jbg SR SNl ) el A ok

<3

i fE#R (and theory of value) & #HT 4 givh @

el 7h ] AEPEel RIAMRE S5BHEIMMARe] obvl ), ARy 2 (Lt {EfkRR 1o] =) an
Bole (AL REE Akgds ahbe BEigiol vt hvksha [#] 7}k ) Ay &
Saha] T2l ohi | SSEEtae] e s doo) 1 tagel A4 K=ol g, o
KEpsyel #oRks B WA 7A9d) RFSEMe] MY 2iuEEE o vk B
M) 5 < gevh b fEEEKS WEREEA st 2 Alewl,® hibE HAS
o Tel7he | SEHEEEAS WA A A 228 LibfEEFe] 2 MR 22 =7t
Pl 2e (A =)0l A-golr] wiite]wt, 00

kol T el <= 19) 2] o5 iyl ok A 28 fiffte] IEMESL REZ lejeid, [#]

FRA T

715 Jel o ak fiske] ERh BRI 1) BRSBTS U 92 4 9
& Aelvh. ARt A @ (A FA29) Meshe-tfgpile] ol ke s mars 3

ofel, @ [AFtol o A 2p f@hte] M2]7k5 18 v X4 dgteiRe] CH gt of of 3 [
e Zal 9e7he W) S5k 58] HsERe) Slol Al RS el 9 e e} #a:
AR GRS Eigaete, @ Bom [ A5 Frifie] of WA T M

(7) Paul A. Samuelson, ibid, Part L.

(8) Paul A. Samuelson, ibid. Part 1.

(9 d=id), MHobe] EFR] b4 HHEel #t#le 2.4 =, Samucl Bailey (1791~1870), A
Critical Dissertation on the Nature, Measures, and Causes of Value; Chiefly in Reference to the
Writings of Mr. Ricardo and his Followers, London 1875, {xif9 @ o =i, George Stigler,
“Ricardo and the 939% Labor Theory of Value® American Economic Review, June, 1958, 4l
Donard F. Gordon, What was the Labor Theory of Value?" American fconomic Review,
May, 1959,

(10 MFdE]e 222, T8vhe ]9 CHHCGRS BigalA vhio] Liimse 2Eed 2o
W& T A Eg kg v 2oluely A ALY HAasln de. oA o LR
amig A sk sk BIARYSl A e == Ragnar Frisch, “Einige Punkte ciner Preistheorie mit
Boden und Arbeit als Productionsfakioren,” Zeitschrift fitr Nationalékonomie, 111, (Sept. 25,
1931), 62—163. & Ea gl rb. [4) 59 <] Ragnar Frisch 7} $aZUEtdle) =7 fie] ol
e st sEstiestel oo sk “FEa e v m st w ¢lvb. Paul A. Sam-
uelson, ibid.. Part I,



~99 -

O]/]'a 4Hknjo}':1 ]Lq-l’ ‘51 ]

I TR o MBI7HE L MEER ]
1. @ Tihe| BERE

[A ol dhsre 2Ma ol x g b, L #1HE AEERSA IR L
W A Aol glel A SSEHEANG) MRS MhmBEERIS HS fEEsha gl
W, 2 dhe HA) W, webA Flrass AR 99 S ek T
MR e A et gt EAS) KRS HAE 7% lelvh ] HLbel s
Tife EsA &8 F 99w AL Bue Hifelmna, el AqrldA 2 et
A AR A S, Tl L o] ol WAl MRS 1S sk ey s A9
o] o] wgl FEko R MRy Llfidt el Mars L evhE wA ozt 246 st

i@ 3 T/]'. (11)

gL

1

D TS o) o) ek, SRkl HFrHEks B gipstd Melvbs | fePae st
of W ), LHh MDA ZiAe] WIE At@el el oW Hrke mA % AEmK
RA G Th] B WHAAL2A S THL)E BRT 5 oo [217h5 ok o g2 13
AR Lo @13k AHEHBHEIRR (extensive margin) o] FE3H-& Moy Ll 4
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(16) Ml R 2 |0 BSTNREARS] BEEE TR 2 ) sl kel RIS HirEny pei-g iy
A Aebe Pl P8 o9 FAA mAsta gle. A9 F#dlA e, Rather is the
simple labor theory of importance because it permits of a wide class of prediclions concerning
price behavior from a knowledge of technology alone. This does not deny that demand conditions
operate as well as productions conditions. They, of course, do. But many of the technical predic-
tions of the theory have a wide range of validity independently of sweeping changes in
demand conditions. To be sure, if we insist upon a full description of the system, we must
even in this simplest classical case invoke the full equations of gencral equilibrium.” Paul A.
SQamuelson, #bid.,Part I, Summary and Conclusion.
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eV 20 s L idt; %0 ....................................... )
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o= I, vl Pt:wﬂt * e = gk (e S¥n, Xy , Ty, Prf/wse, , Pafw)el]
Hla) 4] SRR W A2 f1she A, RS o) el AGE fhseels i
4 Af. & Ehsld ok s Aol wl. rfivn..... s Po/ud®] WEERYS #RE 27 $skd
A} 72 3 ”""leJ WIS AR C}Ci'ﬂ Aol wh, o) 2 & W ELR A THEN %, i
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(18 TA-d==Je 2 abal, el Mel-Selol = iR FEE Rl n I =a 2 1 [1—c)
o] "ol ¥vhye A& Wasla ¢lx, W, W, Leontief, Structure of the American Fconomy,
1951, p. A7. Paul A. Samuelson, ibid., Part I,
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o) R4S — Ao 2 SR S ee A2 i imaHet L Aot
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O

sl o7 A T Rl <= o) 9ol A Lol BRI E Fol o B A et sk
HZE A ek TA AR Jol] Qs [2loh 5 it o 2 7ba] fHERE 4550 hild) EE
jgekaL olz] witell, EAhdl glol Ao Bil)e gl kR TAHENYBHEILA ] (extensive
margin) o] 9l [HHIR Libel elel A9 e AzpErkl Jhgstel, oo SuE ARl
9ol A9 Mk RN R Sk SRS EEE o d gt oy TRk e
SAEFBHERTRS] HiiRa) of Bl TAERYEHEIRFL (internal margin) o JEHEE T it

(R g b ek o whebd [e]be e o e o] g A o) 3
o AR AR, i) el s Aol o BURILS A8 ok

(23) Paul A. Samuelson, ibid., Part .

(24) [AFR 210 oskdd, 2.5 ‘S‘z}ﬁ**“ S A% s A G o) EIel,  SSRbEYRY M & L
JLJ&XJH,)!HQ}'Q] 2Alel o] B2 el o ¥ 01 s{her e A8 &5}, Paul A, Samuel-
son, Economics; An inttroductory Analysis, 1958, pp. 22— 23,,, L age s Bgela (4R
& SrpER HEE RS o) #] 9] r‘fﬂi ool & clnb ko] ol 7} Hftis) ¥
TS e wbEe, s @ IR R BP‘ FEL‘Jd gk ebaka] vl o]
RS B0 Gt sk AE J‘Bilﬁo}ﬂcﬂ | o] B &= prsAdl e shEe A
b ARk vlel] ¥§ELE S ¢vlam 22 m 9lt)l. Lionel Robbins, Robert Torrens and the Ivolution
of Classical Economics 1958, p. 237LL°F. Paul A, Samuelson, ibid., Part 1.

(25) ol A& FERY Lo W5t BARE EMAYe = T o, b PEEN S RIS (R L.
2 e] qro) kel o) Ewl WML 45 2IRIES fRiNCl e Aelvh. AR 53 HioH
T A= HR LS 2R
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A Mo RlAEsketE Ek o ma s Rk L D e g o) wha) ]
okoke}. Mel7hE | [AERY hiie] Fidikel el A e Mf7h #ddrbe A& da gl
Qehan [A) Froll =)o 2] &) sla glek, AV, Hie] PR = SUER BAE eS|
oriev}a figsh [ o] 19 Higldl HE 5] LIalel o¥| [=l7he e, e MEK T
o wE ##£9 =27 (every piece) o] wjsle] My L ® WEH 4 Yot AL FkRI
ko o] Bio] 9ol A%, [B7}% 1= F—a e tibe) s = 558 (81 #HA- 74
WYY A BAL IS e A7) A& ARl sloleha (A
et ERR Rk BB viE o SEEA LSS EEYE Wi 2t &
#2915 1 2AE RS ek o S e srela Qv a9)ste) &
ity s ahelel MU, 2S5BS LREYT EOMPHERT (inlensive margin)
ol gl 5@l Y el a4 WEY S geba A el =) Bk 0

5) o [ Fal4s )L Ao 2 [MEm-tibel] glel A it Wik A S iwsestet. TA

T2 BHlElgsl = T2y jd gelA s WENY FE d=vfa X, o F#g K
sl7] S5t = A @4y - ST iR B EGEES ZEEbrh. S50 aale] hihe] 8l

el s ZHA 2 dzkx Biires Enetel. wekA 2 i WA
el glol = @Sl el Sbebg mbE Ayal ) frfEskAl @ ) kA, F a/li=
a/byol A= HEhe R Wingket. 2ejshe] o] ERY S5@hsl hio)h A
YrEEYS EEYvhAL AZee. S8 B BYEA WEE, BN ki
ol EEE e olBAl shil E5Eh) diste) Zihdl BapaE oA Rt o)
EYRNA o] 358l Hlshe] e BMERS SENRE Ve A o) ki) kel et MR
ol o} o] Bfligk Aol vk, 2l Ehe] [ fral <= & o] 2 & BRI (residual rent) 2haL -2

26) a7, o] #idl A [Afd e e RRAEES AL 9319 vehvde AR &
Wiy BnsE ek LS He ks = A sk wREW Rl 9 g it w1k
A she L SR MY WS Bt wea atE oo ﬁ%h&%tﬂi& GPLHI o] it
el iyl wigier HIENGRS wmsld wela akela Leb, o) l pmad 2 A
10 Mol bz A A:FERRC KB 57 W e, &7,1"] ﬁ*rﬂ_o] 7
JHel M-~ AR e o} ] ol -Rol HAFE{EET] RyE Pt g E}“ % o) v} o] .2
[ xﬂ c*‘*JOI AAS] ARG el A ek 1EAe) K ’IH‘J A& A IR
2 sl g-5E Al gkl e el wE Ml 4= —{Re BT
o] Ju ’ﬁ/l BHE] A obe AERYIR AR BB S AL oloyﬂi RS HITS S IR 1T L v =
e SsdhRkel ME—SF EHTEEBIAC ko el vl 2 oL RSt Y Bl e w s BsEE avksia
AR 4ol gol A BTHEES HRMe s B o “#i G2 O ep | B (Y fve= ;“
fhom e o gdetx (e otE 7} neha-8 fRfskslA ozl :ﬁfhﬁﬁfﬂ.ﬂ.% welel,
{RECHE = D NS BB —RONIRA S Fhe) /LSRR zﬂi EE g 8188 REREE A 8lw,
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S, TEl7hE | Rl Slel A R el & JEIRURoL R & BIs) shan ook o

[a) ol <= ol o) sbal, o) #1 3k [k (residual) Sfidanel] SlalAl & ol Ad Kifete
{RuERY W Ske] fAfEska gleba geth, whel o] Fimel &8-S WY Brels HHIshd
A TR ] (simultaneously) #ifbE E<e kel R Bikd W K¥tebd 24
2. ek Aolvh. o]# g M-S 2 Ranel sk sl fEatylel kx| a8l
% gromz s Mikel 5 5 glvh. 2wy s HIRE HEdS-E, Aasl YoEsl b
O el BepkEA [BHIshE BEel = BUMM-S EH R sk ek et
A TA R 2= 1o RN he) 9ol A9 s Srkiitela Ba) Sl ma R
e AZar 4 el wm 9l

e, PRS2 Hho) el el A FEmel AE zha 5EpY Kad B
BONGESES BRI A MEA v ERiEe] kel TuEsE R s L iR
A g Fogas Wl sl

6) & Aol =& B 5 S0 AT RS MEdsta 3.

o) o she, HgE (2] 7b S iyt o) BRI o, b, ¢ 9F I WA RIAEEL (el
T Lol 935hed 5g&s] R xleh 4 s ohelh 22 FIELEEERY HEEe) dek
st Bgyy e |8 vepdl = Aol

a=%4 1TE 1% 0.1 A
bi=#4y 11815 50l el )
o=1 N¥ &) 41E)
L=100 gl 0} # J

100 gloll o1 7 Jo] £l 76l A dsled o} & 2,000 A9 S58)(=L(ay/b:))S HE=2 g
o}, 28 R eka) 20,000 MEJ(=L/0)9 &Yrs LET. 2 Sl 4] 8,000 & (=0
x2,000)- ffro gy HE)FEANA Hics =] obow qkslwt. 2 AT kel Hal A 12,000
[E 19 slidye) werh 5 100l 1% %4 0.021 TE )9 o desh

o]

(27) 1 A S ) ka2 vk (R ghm Joll W ohel oL 8 Bl OVBLREIGR O i BE-E R
@ AL EFmEe elvhe el PIsny e fte) Eilibe RHidehs 2ol v EI,
(el b5 Jo SEHERRM A& e clilsl []—3ld e & b o] REW N HREEt 5t
B, RE FEEASAA Jbg WS A58 g $o e 2l 91 A R Tl
By A= s 017 ez, TRl 7he |7h SetfRE Wiskd o Jiifie w o} = MHftE =
Biab=l okel Eh-E 1FfiiskAl ebr] W el vt

(28) FHAAE of el L/[a/b]2 Heldlont &

23 Aol Msh 1008l o] 7l J9 kil A
ddk 2,000A9 #Hh-2 Llag/blel elok 1EIFE 45

4 glemz |9 o] il vl
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#5AES RME-S MBWEEYS e L
gheh. KARSE RSSEhAAME 5SS & &M
EYe RN E&dEY) (intermediate  wage
product) =} flizkEEY) W =] BB (produit net

HY: Y , - s
or residual rent) 28] 2 fie] HJE.o R skt

AEEY Ak (T A9 aaclr,
e fHEY SRS 1ae ol vt el 8
Bhol vl vk B FkelAl HW, -
i o LFshed At REEny 9 RSN SR
mims ) FEeA ged sk wa B 5%
Aoz 9, a L st WS A B OREN SRS LR Bl it
-9 feavyos 5w, b widsta, A HE Bt e sk, dEEnY S
S8 Rl ek, ,

[ ol = o} ol shad Rre] 7k ) B8R0l ol A Lt R4zmEdel fUEel v, [Allik |
(creator)®hal ahe 22, Aflit L& 2 453bd 2B kel ifEstA 2 %7k v, L
& PryEhe RHIEA HiO) T Py vhan bk Wil 9] FuRe ek Thibe 1
&9 Mg JRtel L, LS FHuleln], Tt MiEEMS Bihlel . o)
WAy ReASER A S A el Ful Glxluk, b BERPY) A] TEAEETTARSE 2le]
2, A8 Hls) [HEE ) #e MR #4(“congealed” or “embodied” corn) 2 i
G 4 g 00

FAlxo] o]zl A7kAl ksl /el Siel vl BEAREY): THHEE ) = TR
ha FiNE ¢ gernz, BFEx wmg @EENeRE BT iR TG S0 e A

ole} ! (We shall see that corn itself can be thought of as congealed or embodied land, and

rlo

so lahor too can be regarded in the last analysis as embodied land!) ., 0
o) Ao o) 7k bRl H R A2 1o) MRS TSR My M
Sbol =, [AFl e el BB Fd L) s B4Epe e e, v
(29) Paul A. Samuelson, ibid., Part I. “Land is the source of wage’s gross product, the source of
total product, the source of rent’s net product. Labour, to be sure, is needed as a co-operating
input, but being reproducible within the system it can be regarded simply as “congealed” or

“embodied” corn.
(30) Paul A. Samuclson, sbid., Part 1.
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3 S TARRIAESHA h il B SR, R SIS AIFTTAESH W Ll
ARG R, SEE G LSl RS THEER ) e RNl a4
gloms, A5 ) I AL Bl Qe st 9 A hibela Bkt

- (3
£ Aol o @

It

7) (A=) olwlol = Wege] el glelA #AS = Y bt LB 55

W BEe) PR 2B A8 Aoz 18 TRyl S RIEAEE - siAs] R
A7) 3L 9heh ok s T i) (land theory of value) 9 5gZrgl M= LB

e A% Bg oz v RA Dk o] Aol a/biell o)she] M = el
T B S5EhS) BiRe] o) - el A b —sheba sk 2lE Wil oW U&
wet E e (AR ol Sk SSEhehel (AR HERKIO Shot A REINMES st
i e REES] BIERES MRS ® St obul7F 7 e AT [9)

H1] bt AR R SENe] £Y Bl L0 S AREEA U fRs
Bllse $EA 712 & eh T e oeleh ke HEY ks, R&Egel g4 &’
3 MRS BB HEA-S AT = AL ol T SBEMNIN Wil o R
BAT-S B5Ehe FREMY RS- I Y] 3L, KIS EEEA A 6] sl —g Ll Y
el ) (oS sk & gt

ol el T M) gl A VU< 19 B e ol ek Hiflint, (c cp o)l 9]
She] Ml & B5EHO) TSRSl ) Rhte w9l IR, WA (FES) Kl i
el 5] MER, e LSRR oskd WEH)-, L] W—dkA Ao
o7 Wolgx] thowd ckulvl. mEla A (LEY T MK }0194 L,
TEMR olul g Gifhel]l Qa5 Ko oyl ol ebglrh, 99 of [A) Fod )L

3D l—"ﬂﬂ”u?l"J" ol Bl Brsrahwl Al el o g WHS BEsly] fstd FAA s e A
Zhabin gl v, DSBS 7} THE T J=h o), Thest o) ehav) T fe ol 2h &7} <“embochcd’
congcaled’ or “decomposable”) s} JiHS HIAE A9 s WUk AN B el
o WhihZEe d2la de Aol PR M= [y "/FL z3ksEo] ¢lA &
& g R gvh. BER HEe mE "5 ekl Ay Rael HuE kA =
4HY Eisgge oF =33 BE9E (boring pseudo-questions) = ’fi’“f,il‘ el epjeka,
Paul A. Samuelson, ibid., Part 1.

(82) SFEHACIOl 8 ARSI RS o el ST Bk o)l HlIZF ol mm |4l
Hete) el sk wreta gl #ol v,

iy
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ol e gl MMyl relsL w9 Gy o s Eel e ERE WA 4 gl o Ml s A
Sredazlo] RSy R T=loh 2 Rel slol A Sl Dl & b Bl s
Aol #THE AE HiEd 5 9r] wEeln], o LSt obF BlE glet. [Ad<sld
fiffol] wh2obed, ol Ml = | woeh o8 Aol Bhan ek A DA Al £ Jo] o
sviabal w9} e el LEIRE HEhS) fiS sl vl LELR E R -
s Hell 3ol =E T 100 (94 = ) RiggRyel 71 A Eel =t opul of il AR
2 o 7lel g gleban EushaL elgal o] FET Zlolwt. F [H5@)E S
Fskel Bl PiEEsl A, BPrs EESHY] Sistd BEE Larh prEs e B 5
B o) L A = o] HeA7sHE Aol vbae A4 4 flela. A& gebd, o) —
fRify BilbRell oA e B} ¢lomd, ek UiREE ALYl ol ARe]l 2413
itk Aol vhar fakste st i gleh, Mol LElol] £ 7h Wl npe) zho] BN IH
B2 WpsEe] W, o) [HEel W3l e e GRS BIBEH e A et DL
2 oEoilezd ) dojAlw golwk o] Y WY HERS My AP Lisd Mg
s e Aoes MR 4ok glon, mg FHye R el Bl 4shs Rt
19l el el olsle] e 47t 9l

oA HHE 571 fletel 71A shbe] gl ok REYRGE-E dhaL, il -9

FHREREME ERshAA 2 if9 7ol st slst 2lo] [m—slAl MBI 7t
et
B B p-2 0] Yol A AT MAEAS G A 3x] ghen okxlv

2Rl g w9 DB o A2 R ARG Sheke Aol olurl qkEl
Llelo]5] Ji JuCE rolebn 5ha LLEe] AR FE (b, w9 Hoke] FAY WAL

RS e g Ak

pr=wa+rb; pfr=b(1—eca)
[ } .................. (8)
wW=pily - w/r=cb;(1—ca)™
be#s py/ry w/r 2 HAES] —g809.0 2 PuEs] ) v, EEHEERKEES g 2] ekl 1)
A Arg BElE AL 0 LAY nE o WIS LR 2 REeE Ao

24, LR HEUEE GURSHE 25t H%E Ze)
B DALl B9 [ o ey LR TRS), TR el A 25

Bl @E EEAA AR BEE ks W B AESEY LED W %o

NSk SRR o R, FUMET AULE ShaL gleh (RS Al a4l
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OISR 1/(L—h) == (1) = Lot R fovvenes ol o] 2 A8 AibkISTe) o
&3k gl % 4 9ok
By (L @) =, (L ey 4 (@@ b e (@) s
by +bi(010) Hbi (6@ 2k e b nE e )
A7 A by By 1 HAIES) A RO, e -2 IEHHY BENE $)ohe) M
Bl Y LH e Tk o) 8kabe] Blef o] ML eyl o) [H ) £—Afo] L
e zle) e ostel Wing 2
LRI A2 BiebA (A} A o ml—skx]ul, o S ge FERAS 24 "
bi=wa, +rb; |
Pa=wdy- 1, 5
.................. i s (10)
J——— |
WS P16y Doty t oo Pt !

o] T2 (n+2){HS) KM (b1, p, oo s bryow, el FEF (e 1DIRY o) ok 1)
P4 b DS A/, pofr, e o bo/ry w/ir)e Js A F S Q) A 7k
SRl R 2 A=, 19 HEN o & mela, #29 HERA o2 Hwla, #al
FRgaell o g gedte], Bl o] EE AN FEtshd g 48 4 It

w:%lwf w (Zc, DES 7(26 b)) e = (b STt e (11

2# ozl e ZWE ¢ & st dE B BAEkd @] gelAe w/r st
A =g Aeleh o1 AL g % A market basket 24 LS RED 4
o, Yea; B Neb; v o] AYEM 1Y SSEMAEE 9 LIRS Ao H

w/r & G, ADRE (O KA Lipe] flidmhos Fis &, ko n s
RisrE 4951 Qe

w/r=(c;b;)(1—Ze;b)™! f
por= (5o - )t ay+hy |
e a2
.......................................... |
pofr=(Seh(1-56:8)7 by )
(APl 2= o] Rape]-& BUBRY s 714 Skl A28 949 A —Zee)™!
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O ERTRIUEENE (AR =02 el W Y st e 2 REshE %lo) v,
A el <=1 To.2 (12)38 itz Y], ol Lo shste] AfEat plisk gl
ApERREM: RE HHE 4 958 S ek HllEe 9elAe Wige, wd =

o] HUEEEEE yi, 2oy B = FoNehE Zlo] ol o Ko s e HEKe WHE
st 2l & (Y, Y, =M= ar, Y6k, )E FORSHE 2 o R FEiEEsl o

As] REE slolet. mal ke BEYE MR SRyl Wl BEhEh e

el AV L& —Ee sBDaA, Ay AL @ B TSEE BIES Inehe ) 84
AezA fhihel 1At (L, ¢, b, )7} B Fojzl A-pd = 5gss] fEiEEe] gl A
2 AR R HEe) v, MU RS RS SR IS Bl st A A
FIzEgel elste] sbdd Zloleh. mwvh RHIf o 2 M (e cp )l Q5 R
e BHESY Al Zlolel ojobzh TR ek, LB T2 o] glei A
= HAEEY Sl A S5E)el BHERAL Afidel vt MBIy AL RUENS RIRSE

ZEI
whebA ARl o) Lol el A, JiRa (DS Hislisk @il sl
LR TS
1)1 Y, - lz Vyfe veren P]" Y=L i, e e e (13)
Al BEA P (DA A FolAl Aol
&) b [AArd =2 2.9 [ oh e LBt 18 ol -2l oll 3] # A HasRe] 1
M| 2|0l =—2| 7L Z )75
A i }
1 2 i n4-1 IR
,‘!}“y} ) uﬂ L )j '”J ’ IJ\ f
sz @0 0 e 0 J%” Y,
2ol 0 0 e 0 @ T
H :[ + H . . ! H
f : o N :
n O eveereeeeene 0 n v,
141 )} Uy rerrerrereneens an 0 | 0

(33) el e AEESMECYDE v KA e, EaT b —iEaud sy S
G& Putste AL 2 ek S oA o] AL maY i %@B’J BT - ,..11
Pl &l o] ATIESRY Skl Yiel Wisbed ofw gk [So] 2 )8 Zostd] el e, F a=a Vit

cocbanYu el vl 47 a s FabORbe KA. 2 55R wa/rl & F50 Y 9 1?1

g fHBEREE A, Y Bl AR 9std Gl = 2e) o},
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gty () =) 2 7k 2 st a o PRS0 ol HIUBRIRS] gl A
B SO WA ] FEigel BR [ Sl Sl S MABEEE A
abe Fol 286 = 17000) 95kl 919k 2ol -LipEmE TSk 5o

B —fae] 7ol Forsl L g vhel el FME HEE LiE LR
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=

o

by

of
e - e A
o)z uk, A F-ole=]e 2] 75 iiede] gk 2o ] wel 258§ e 12},)

B (o, s )9 Sl F0RE B ME BER Aok FERA A4 a=00=

r_c{)h
T

F'Io

wshol o B Aok, (o] Lol = 2la gl = o} FEl e INERNYLEEL

-J

ol

N

= al

i (B 8] ol S5 | (open Leontief system)ol] 310141 & A:pRAge] ™ AR
omz fpe Tel Thvh MRS WLE R Ao R H) L] a9

E=
LI iivie ]

glate] [A]Fed & ARt 10)-¢ et 28 FhEtles 2y &

[d

[Pl; """ §ZB 'w]:[pla """ Dy w]/O """"" 0 Cy +7‘Eb11 """ ) b": 0] .
Q ......... Q (:'2

R O en
g o 0’
B (1) - (D) 17508 Foidhe gdoem st B=(y, e s b O, P=0py/r,
------ s po/r, w/r)ekal B (DXL 7719 Boz a3} o] 1A F 4 Sl
P=PA+B
P=B(I—A)"'=B[1-+A+A24..]
B4 BA+BAZfven e a1s)
eediC T S IR B = B W o R I S 2 e 21 Ml w5 S S
R S FEE 2D 9Fh ol E Mo BB fiEe =T ADR Bv (O
ZeA e Re) o5k perERl Tk, gk MBS, e n ]S LIS ARl 95k
chga}h 2R M J24 1A & 4 9

1‘

ol &8 [#]Lrld 2—2s = 9 RANEES] IEIRSRECRIC] Aol ek

9 g AT =2 FER AR (e, b2k dhi: Bihiel BEAE w4 il 15
frol M WAYE A7) B ASE BRSEL gk & 2k TREARR] f7ESH
£ B8 Al A A R, REINE—ZRY Mel7} 2 fRs AE8E @RE LB gl
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< B 5a > <% s5b B> <85 5¢ B>

= AL #Rsly] g8l [ M ] Gubstitutability theorem)-& St ghvh. 2w %
#) 55D - L) Ao Wl o BIRE ol o= st geh

w5 5afEe 4 2EY BEARES Lo SEEalis ZEr  (alternative)sl (ay,
5 WA B ek R WAl oskad Ul 2 g vrEhd ek

& 5blEs —E HEHESS WESHe BSEMUNLE SSE vEhd e i) 9
ik =107 SER) 98l Fojx|vl, ME4-2 OMESJ) 8)3te) Foiz| o, REEY
OMER ¢ &]ate] F-ojzlvh, @4 R ukeh o] LHORGHHEIR E ol A WiEs & =
I} 59 AU AR o)A e iR REIIH SERY Wit MUEno® vk
Wi Aol (Y LEYF b e gy o)A, BEhe] o ARk M5 (subsistence
size)el] Bligals]) DA LIl FASA = A wEehAl Rl e ek i K3} 9
& Aoleh K SSiR W Eo] WHEEwo] R —Estbe A PUER EBME
& Aa gk olAL # Salded glelA ¢elsb olv] HAERMS F—>]E] (slope)
o ghel glow, whEbA BHISRE ojud S B de] gle], (a,009 Hdll w
Eo] 9 kol obE e A& Bkt ol A2 #5249 Mo w3t Ll el g
o} 9 (a, bdl HAAE A—3 HEE TF F Sl Aol

55 c il TMHEEl——d-% s Teba DPRAEESE— WES P 96
& gkt Aelvh. 8 2M Abeld AEdhfie] Bi#ne] FEG o o] flhsl] i, AEZ
e 1S o] kel ehvE ckHlEvlE, olZlE AIRIRL el lstel WM &

(34) Paul A. Samuelson, ibid., Part I. “Even though there are possibilities for substitution, the long
run one-factor Ricardo System need experience no substitution.
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e Svkabd ok MEIE FAG 5 Hsaliel 9614 (o, b)el W Egel 9 dte)
SRl obA Y RS wEE R, L EehE HEe MiRte] wakslthn ok 2
& QA YT 4+ 97 dBeleh o|Ag ABZTA F=wl, ool (13)ite el

Ak Ghae A4 AT LB 9Eh el SIERY 49 FgE e 9 o) o]
AE WA AR EES ZEvha e, RIS K] oW aFE 2o B
e digel vk e, MkETRY Rl Jeldt RME Ml ouw 9=
AR Sk, el B BB 2 B E MEDS R RETIRER Bke SRS
W5A171 = Aol e,

A7 7] ol Aol Limmh v dol LR MAT A9 [2l7hE ] sl glelA] &
B K 2 R e R e DTS R v s 4
A AClH o] & WHTSHE AMAER 1 RS oFeE A Aol

A [l ele Hiphe SEEINR-S Lot 2AS MIRT S o rha s ik
G AR RESE RS Y v, O RS ne) ek S5Ee] iy
FFUUED 2 AEE A, 238 THek E Y AlEEClM WHEY FER L 25
Lok, [e)7hE SRS RAArme Jo] T-hapfliis jo] ol Bisdsny e drsha
9% Aclv,

bt

(2) EiEREN Bx W b5

(A fre e 29 Gsce] 28 13l A = BHifLE f1ote] AEERas SHa L= -¢
BRI Qlont, H2MelAE el Weht WM BA el TS Wae] A
Hol Hgsla 9ot W BHAE Big 2o M2 7= ) SEERHTS B K
FrEgeh e - el ks S EEIERA g iAol e]7km ) AR e kg
72 ALste sl & AelH, 27t IBS S FEARS HBHEA, BAY WAMS
BET A 29 fEEile] ileta st 222 {EETERS BT A Zael
9" el TAFd<le fstel A9 Rt RS BAL o] i) 49 F24 9
2] 7b 5 JEfamel g #aiabs o2 WA fRlbel Sle Zlel okvel, =kl & 1A
FiEe et L EMER S MmTEshe RBGER] FIFAE ZME dd5 wiis &
NEE BT AelH w7 s F*ﬂ%‘t‘é%ﬁl MmEE L 2 H1Ss o

LSty
ot
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v

10) B iAdke] i, & A W ebA R AR MREE HAE A Telvl
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] okl Rl MBS Wigkel Bl e E & W)= s Bl
T fpEsial ehaerh gen
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Felgh Jol Sakm ol®a Hifte AAe 19 WTHBEEEIIE BT E Ao oby
Boluzh, 038 a9 EEHEE —HEE Aelm 1A HEBAATE Aol kel

80) olell Azl [elsl= e wh&dh 2ol 2xglw. T2, 838, 4, Bs5MUL =& T3
v B%el s BHES Y] Rl EARe] olml HiEE D Y& bl Wistd o8 EpERye
2 MHEY 4 doe FHEe dd e aa gER %W delve °J_°lb} 2 1 Fhtel i
B AR AL o sd o AERS fFinsl2 At & 100748 22 @
Hz ke wks, AL 85MHE HE-S WinE 5 glen, n¥dld o] & A—g T
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”1 3t 7 ol ﬁ/iw I Webslo] M el PhAvhA 2 HRE AIHE Aol of
R mﬁ:L fER Mol S Tk S-S Mo s HER £myo) [ %
o17] ) Fo) el David Ricardo, Principles, p. 36.

(81) David Ricardo, An Essay, p. 225,



— 136 —

A (i PP RRIRE ARl glel A S BT HENE S SHENY B ER
(HFPEILSR Glol A9 ALl 9oke] PEs] iz Aelnl, whela o ok HHIE 4
Bl A sl kel A BESHE ERRIMe] R F Zlelr] daEe] v
Fhsk o) ZEpie whe T S STl F-—at Jike.m, aglE AEESH

L g

3R S e skl IR R R 9 dEska] BREE 4lshe
smkEel oele] s Helvh KR HO bl BEE B A Sl LikEge) Zeli
Eft 0 Aol —Jg whe Ble) priis 1/1 ) ol MRS 7 o] ek e
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f‘r- Falel @4l 2 (UKol MY Nidel obvlan v Fhitelsn Shedwl M-S KAt
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(82) David Ricardo, Principles, p. 37.

(83) David Ricardo, Principles, p. 38.

(84) David Ricardo, Principles, p. 38, 2.3z # e 4] w-8-3 o] sx oleb, Twbubd HEs
ol Y e HiYEsle el '<4”0°] f’l"kﬁ = ﬂ«%"] (“ri 'EZE{—#Q]'Z] ok g A"] o=
%2 EEEE slelet. etz yiifie. vpal 9 i ORI |
A & Wolwl, sz el 9’3@1 O’r B "fh_"\ /‘1 Ay A °¥°ﬂ B 5]71111'*‘ fis
217 2 = & Aol = David Ricardo, Principles, pp. 38—39.

(85) David Ricardo, Principles, pp. 40-—41,

(86) David Ricardo, Principles, p. 41,
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= BATS) Atelm, o M| AFe) o3l AYIEA NS Fielsh. AL
we g fpikelzl skAlmt A e R obv ek ksl Bl ML k] A v
= ARl sk Seldl® ob 4uls] KE4she olel 9yl s elwh. dftis Erh
BOpESE A S e Azge] WERSN Aol b Zuds] gl mE EhE
Hmer = = tuob A miksha, oAl fillfe) sbg o emy, Y% o) M-S
Wstel SEhES) PNy Mzl el = dzEge) Mn® S 9a, whEbA] Mkl igike] v}
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()b 509 el v gl BHGR-S b2 (YA R ] et w9 o2 A o) e,
AR slo] EMEMIESL FRE=l ol Ayl el HEIENR PIel A X SR Biire)
W o) FREASY Hel Eldek. Rvkx) BEE 9 234 [olw 2n= o 5%
WAIRITE oha shew TR 2 ) B T4 o] jol el A= exieh #t4& pnsta 9=k
2hA [elzke o) k= mA=ke] MitRE 2ol Mty flAy o2 HHEIRE
EE O] WIRE T Rk of & lelvh o] Eat [ fralz el []7hE i)
ojw gk JMiel A [HFEstaL QErhE HfFelEd WY 88 F Zloleh TRlvle fisyes
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S NS ME— iy JUEee) Rl a9 R RUe] th)®ela st ok

(87) David Ricardo, Principles, p. 40
(88) David Ricardo, Principles, p. 273.
(89) Adam Smith, Wealth of Nations, p. 36,
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] E T EES AT vhae) Stk 400 TR W MNYEEe e
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ofeh. T-Lihe) :@ggPelAl 1 WEEH] A% T s En @EE s B
RS A RiESkeY e fambe] Wil HuME 4 odvh. bl GEETHe] o

(80> Adam Smith, Wealth of Nations, p. 344,

(91) Adam Smith, Wealth of Nations, p. 639.

(92) el CREd] glel A= HEE o HBlehAuk R Ky HE Akl oed 2
178 25 AR, e g g HHE S o '52#? & e BuhEA Y oE
]';I-L'}"] ?1[“' S} gk #, s S EHlSlE e WA 9 o el Mg e

1% PEE Bk obvw, ool A owe s W e T R R 5.
HO EA R o W flhew, dbtEQ] JBRE BN PEEEgel. o] Ml L MW

4 HEZF R Al IS mRel el @ 0D EEfyelvta FHikd S~ ¢l e, (This

1ent may be considered as the produce of those powers of nature, the use of which the

landlord lends to the faxmer.)§ Adam Smith, Wealth of Nations, p. 344, T—@Fel iz =

T Bl H ek, e R ARES etEsA e et A RelA) oo BT

A PRSI B Fobste], HHE HARY DA A4 Az RS Bkeleh) Adam

Smtih, Wealth of Nations, p. 49.
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<#i 19 R@g>
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(93) Adam Smith, Wealth of Nations, p. 145,

(94) David Ricardo, Principles, p. 219.

(95) B T2w E| HEF RIAFSR wk HHHGS] Wigks WRska glek. o= TLibe
e, 2 Rl FoielT A, . MEEESl o&l HEE R obel,  MARY
HRS RESSka A o frEe) o) shed Bibgeh) Adam Smith, \Vealth of Nations, p. 147 ff

(96) Adam Smith, Wealth of Nations, p. 50.

(97) Adam Smith, Wealth of Nations, p. 51,
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2 kol qb¥ = 4 Bl Rl wEsE 9Pl Wi-Eelwh, 2¥ mE H8 Mo PEEsl e
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Fel& 3#p G, e, FID-S, HEWLREA] £ BRI RER], @9 4
#-S ket a g2y o, guon
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(98) Adam Smith, Wealth of Nations, p. 52.
(99) Adam Smith, Wealth of Nations, pp. 145-—146.
(100) Adam Smith, Wealth of Naticns, p. 52.
(101) Adam Smith, Wealth of Nations, p. 50.
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(102) Adam Smith, Wealth of Nations, p. 49.

(103) Adam Smith, Wealth of Nations, p. SJ

(104) Te| 7k= 47k [=el =19 529 ‘E,ﬁf 5 PR GRS (eloks s blald =5k 2
ol fitgUstm olveb. Ikl wiyel =0 fiel ;ufb"l Gisfe] obva o ghAista e,
fe{ig -2 o] giitol W ] e s /}4"]"1 g s fge] el 2 2
ol v}, vt RKHESE defua| L?’A"] M[FUf’figl pugdiel s, whulA Hfte o
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e FAA S HhfRel el ol shd mpye ® Afuidr & evtm ggEln Y AL AR
e 5 §s 2okl David Ricardo, Principles, pp. 40——41.

(105) T.R. Malthus, An inguiry into the Nature and Progress of Rent, and the Principles by Which
It is Regulated, 1815, pp. 1—2. ELF An Inquiry 2 Wagk. do, Principles of Political Economy
Considered with a View to Their Practical Application, 1836, p. 136 BLF Principles 3 4 3h,
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(106) T. R. Malthus, An Inquiry, p. 8, Principles, p. 140,

(107> T. R. Malthus, Principles, pp. 147—148.
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< Summary™>
Rent and Value in Classical Economics

——On Samuelson’s Ricardian Land Theory of Value——

Yong-Ha Shin*

What was the Ricardian theory of value? Ricarde himself stipulated, in the
opening of his Principles of Political Economy and Taxtion, that the value of a
commodity or the quantity of any other commodity for which it will exchange
depends on the relative quantity of labour which is necessary for its production,
and not on the greater or less compensation which is paid for that labour. He
meant to involve in the quantity of labour not only the direct labour but the
indirect labour stored-up in capital. So it has been well known that Ricadian
theory of value is the labour theory of value. According to the orthodox inter-
pretation Ricardo was the eminent founder of such labour theory of value.

Professor Paul A. Samuelson gave, however, a different opinion on this subject.
In his paper(1) “A Modern Treatment of Ricadian Economy,” Professor Samuelson
argued that the long-run Ricadian system involves the land theory of value. Samuel-
son said that basic difficulties for a labour theory of value come from the Ricar-
do’s theory of differential rent as much as from problems of the organic composi-
tion of capital. By going to an extensive margin, one cannot really get rid of land
as a factor of production and of rent as a determining element of cost and ex-
changeable value. For the extensive margin is itself a variable, to be determined like
any other equilibrium variable as part of the theorist’s explicit task.

According to Professor Samuelson, the useof mathematics can also produce
some amusing conclusions. A long-run Ricadian system involving subsistence wages
and homogeneous land, can have applied to it the sentence: “Labor is the cause

and measure of exchangeable value,” but with Jabour struck out and land put in its

* The author is instructor of economics, College of Commerce, Seoul National University He is also
research member of the Institute of Economic Research, Seoul National University.
(1)The Quarterly Journal of Economics, February and May 1959.
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place. Goods can be shown to be exchanged in proportion to their mathematically
definable embodied land content, with land services providing ussomething like
an invariable standard of value in terms of which absoulte value can be measured
with perfect accuracy. And all this hold regardless of inequalites in (i) the organic
composition of capital, (ii) the time intensities of different processes, or (iii) the
proportions of direct land used in different productive process.

Thus, according to Samuelson, land is the measure and creator of all products
in the long-run Ricadian system. Land is the source of wage’s gross product, the
source of total product, the source of rent’s net product. Labour, to be sure, is
needed as a co-operating input, being reproducible within the system, it can be
regarded simply as congealed or embodied corn. Even this is an understatement;
corn itself can be thought of as “congealed” or emhodied land, and so labour too
can be regarded in the last analysis as “embodied” land. Having demolished
fabour as on absolute standard of value, Samuelson can turn Ricardo upside
down and find in Ricardo’s long-run model a land theory of value.

How strange it sounds to the students who disciplined in the orthodox tradition!
We have many questions about Samuelson’s modern treatment of Ricardo.
Followings are three major points that is important to reconsider Samuelson’s
Ricardian land theory of value.

(1) Ricardo himself had excluded the land as a component part of exchangeable
value. For the nature is always gratis where she is municiently beneficient,
and the land is the gift of nature, not the product of human being. His theory
of value is to analyse economic phenomena from the point of pure social relations,
excluding any kind of natural factor. Ricardo had a clear distinction of the
properties of rich (or wealth) and value that he excluded the land services
in the formation of value. He was convinced that land renders us rich by
increasing the products, but does not increase the exchangeable value at all.
Therefore, we cannot congeal the labour and capital into embodied land content.

(2) Ricardo had also excluded rent as a component part of price or value.

Rent is not the cause of high price but the effect of it, and rent does not and
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cannot enter in the least degree as a component part of its price. Therefore
we can not take vent as a mwméraire {n any equation.

(8) If there are land theory of value in the long-run Ricardian system,
Ricardo would protect rent and landlord. In fact, however, Ricardo had fought
against the enactment of Corn Law and rise of rent rate for landlord. He con-
vinced that the rent is unproductive and checks the social development. He was
always standing on the side of industrial capitalist. He enphasized the oppositions
of capitalists and landlords and was anxious that tendential fall of profit which
he thought as foundation of social development, should occur while the unproduc-
tive rent should increase., In this connecition how can it be accepted the

validity of Samuelson’s Ricardian land theory of value?



