Every Spring, Jews celebrate Passover, the festival of freedom.  During the service on the first night of the holiday, the youngest child asks “What makes this night different from all other nights?,”
 and she or he recites the “Four Questions” that outline the differences.  


What makes this conference different from all other conferences?  It is the fact that this conference is focused on our own “Four Questions”:

1.  Has Marx's transformation procedure been proven inconsistent?

2.  Is Bortkiewicz's interpretation of Marx's value theory Marx's own theory?

3. Is it true that simultaneous valuation leads necessarily to an interpretation of 

exploitation purely in physical terms? If this is true, is this valuation compatible with Marx's theory of exploitation in terms of  surplus labour?

4.  Has Marx's theory of the tendential fall in the profit rate been disproved?

In short, what makes this conference different from all other conferences is that the focus is, for once, on Marx’s own value theory.  Traditionally, Marx’s critics have taken up his theory, but only to make it disappear.  That is, they have taken it up only to dismiss it as logically incoherent, only as a prelude to discussing their own views, which they have presented as a needed correction of Marx’s errors. 

But the temporal single-system interpretation challenges –– and, I believe, disproves –– the allegations that Marx’s critics have proven that his theory is logically incoherent (see, e.g., Freeman and Carchedi 1996, Kliman and McGlone 1999).
  In response to this challenge, we have witnessed numerous criticisms of the so-called “temporal approach” to value theory.  Our critics compare and contrast their approaches to what they call our approach, and argue on  various grounds that theirs are better approaches.

The curious thing about this response –– this “us versus them” style of debate –– is that Marx’s own value theory once again disappears from view.  In particular, we are still waiting for a clear, straightforward reply to our question:  Have the supposed proofs of Marx’s internal inconsistency themselves been disproved?

So today’s conference, with its Four Questions that focus squarely on Marx’s own value theory, is truly a unique event.  For the first time anywhere, we have a conference that neither avoids the issue of internal inconsistency, nor simply takes for granted that Marx is internally inconsistent, but which will –– I hope –– seriously address the internal inconsistency question in light of the new evidence.

Why is this important?

I don’t think anyone cares about the logical consistency of Marx’s theory for its own sake.  I, at least, do not.  In turning to his body of ideas, I am ultimately interested in its ability to explain the world around us in a critical way, a way that illuminates what will have to be different in order for us to have a future without alienated labor, exploitation, and oppression; a future without terrorism and war; a future without racism, sexism, and heterosexism; a future free from the threat of environmental destruction; a future in which the free development of each individual’s abilities is the condition for the free development of us all.

Yet I and others who have tried to turn directly to Marx’s body of ideas in search of these explanations and illuminations have been told that we cannot do so.  We have been told that this concept, that explanation, this conclusion, that law –– they cannot possibly be right, because Marx has been proven to be internally inconsistent.

And so instead of being able to develop ideas for today by building directly upon the foundations laid by Marx, we have been told, we have to correct this, revise that, throw away this piece, mix in some Keynes, or Ricardo, or neoclassical economics.  We’ve been told that we have to choose between this Marxist’s approach, that Marxist’s approach, the other Marxist’s approach.  But there is one Marxist approach we aren’t permitted to choose ––at least not in its original “uncorrected” form –– namely the approach of Karl Marx.

It is important to point our that Marx’s critics do not leave room here for differences of opinion.  They do not simply say that they disagree with his ideas, nor say that they cannot make sense out of this or that argument of his.  They have continually claimed to have proven that he is logically incoherent and in error.  In 1907, Bortkiewicz (1952:9, emphasis added) wrote that he had “proved that we would involve ourselves in internal contradictions by deducing prices from values in the way in which this is done by Marx.”  In 1977, Steedman (1977:206, emphasis added) claimed to have “proved that Marx’s value reasoning is often internally inconsistent, completely failing to provide the explanations which Marx sought.”  In 2002, Screpanti (2002:48, first emphasis added) writes that, contrary to what Marx himself concluded, “it has been demonstrated that … the rate of exploitation remains unchanged in the transformation of labor-values into prices only if there is no exploitation.” 

So it is not we, not proponents of the temporal single-system interpretation, who have made a big issue out of technical and esoteric questions of internal inconsistency.  On the contrary, it is we who are trying to put this matter to rest, once and for all.  Once the historical record is corrected, we can all move on to more substantial and important questions.  But first, the historical record must be corrected.  

Now, in considering Marx’s own value theory and the question of its logical coherence, we are immediately faced with a problem:  What is Marx’s own theory?  There are different interpretations of it.  So whether or not his theory is logically incoherent, in error, in need of correction, seems to depend upon how one interprets Marx.

To a certain extent, this is true.  And it is an important point, because it demonstrates immediately that the allegations of error and inconsistency have not been proved.  To prove them, one would have to prove that there is no possible interpretation that can eliminate the appearance of error and inconsistency.  But the temporal single-system interpretation does eliminate the appearance of error and inconsistency.  So its very existence means that the charges of error and inconsistency have not been proved.

However, if we adhere too literally to the formula that logical incoherence is a matter of interpretation, then, although Marx’s value theory can never be found guilty of inconsistency, it cannot be found innocent, either.  It remains on trial forever.  We end up with yet another way of making it disappear from view, yet another way of ruling it out as a legitimate alternative to other Marxist approaches.

There is a simple way to avoid this relativist trap.  We avoid it by recognizing that we have to test the adequacy of different interpretation.  For instance, when faced with two different interpretations of the physical evidence –– one  which held that the earth is the center of the cosmos, and one which held that the sun is the center –– astronomers did not give up.  They did not say, “well, it all depends on how you interpret the physical evidence.” They tested the adequacy of the competing interpretations against the physical evidence, and thereby settled the controversy.

In the same way, we should not give up and say that “it all depends on how you interpret the textual evidence.”  We need to test the adequacy of the competing interpretations of Marx’s value theory against the textual evidence, and thereby settle the current controversy.

In a moment, I will explain why I think that most of the interpretations of his theory fail to satisfy minimal requirements of interpretive adequacy.  But before doing so, I want to make clear that I am not criticizing anyone’s theory or approach.  I am not criticizing Sraffian economics, nor the “New Approach” of Foley, Duménil, and others, nor the neo-Althusserian approach of Callari, Roberts and Wolff.  I am criticizing certain interpretations of Marx’s value theory –– which is something entirely different.  

There are two key differences between a theory or approach, on the one hand, and a textual interpretation, on the other.  First, they have different purposes.  The purpose of a theory is to make sense of the world around us, while the purpose of a textual interpretation is to make sense of the text –– in the present case, to make sense of what Marx wrote.  

Second, a theory or approach differs from an interpretation because the criteria by which we assess their adequacy differ.  Roughly speaking, we assess theories by judging whether they do in fact make sense of the world around us.  Are they internally coherent?  Can they account for the phenomena in question?  Do they generate definite and accurate predictions?  And so forth.  In contrast, we assess textual interpretations by judging whether they make sense of the text –– the text, not the world outside the text.

When we assess whether a theory is correct or not, what Marx said is just not relevant.  That he said something doesn’t make it true of the real world.  But when we assess whether a textual interpretation is correct or not, its ability to make sense of what he said is the only relevant consideration.  Whether his theory is correct, or useful, or important is not relevant.  Whether the interpretation helps you to answer questions that interest you is not relevant.  Whether or not you think that the interpretation is a good theory or approach is definitely not relevant –– simply because it is not a theory or approach, but an interpretation of what the author wrote.

So, to repeat, I’m not concerned here with whether anyone’s theory or approach makes sense of the world around us.  I am saying only that the interpretations of Marx’s value theory that find him guilty of the standard errors and inconsistencies fail to make sense of his texts.  So to repeat
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�   In the Freeman and Carchedi volume, this interpretation was called “sequential” and “nondualist,” the term “temporal single-system interpretation” having not yet been coined.  





