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RICCARDO BELLOFIOREAND RICCARDO REALFONZO

Finance and the Labor
Theory of Value

Toward a Macroeconomic Theory of Distribution
from a Monetary Perspective

This paper will show how the Marxian labor theory of value can be
consistently set out in terms of the model of the monetary circuit.! In
particular, that model allows us to give a more general account than
Marx offered of the extraction of surplus value by lifting the restric-
tions implicit in the first volume of Capital concemning the fulfillment
of firms’ expectations of sale and workers’ expectations of real wages.

We can trace accounts of the economic process in terms of the
monetary circuit to Quesnay’s Tableau Economique (1758). But its
fullest developments are associated with Wicksell (1898), Schumpeter
(1912), and Keynes (1930).2 After some decades of neglect, the mone-
tary circuit is again the center of growing attention, especially in
France and in Italy. In the following pages, we shall refer to the sim-
plest and most powerful model of the monetary circuit—that devel-
oped in the writings of Augusto Graziani.?

© 1998 MLE. Sharpe, Inc., from a paper presented at the Eastern Economic Association
Conference, New York, March 17-19, 1995. Financial help from MURST is gratefully
acknowledged by one of the authors.

Riccardo Bellofiore is associate professor in the Dipartimento di Scienze
Economiche, Facolta di Economia, Universita di Bergamo, Piazza Rosate 2, |-24129,
Bergamo, Italy. Riccardo Realfonzo is associate professor in the Dipartimento di
Scienze Economiche ¢ Sociali, Facoka di Economia, Universita di Napoli Federico II,
via Cintia 45, 1-80126, Napoli, ftaly.

Log in via your institution

> Access through your institution

Log in to Taylor & Francis Online

> Login

Restore content access



https://www.tandfonline.com/action/ssostart?redirectUri=%2Fdoi%2Fpdf%2F10.1080%2F08911916.1997.11643948
https://www.tandfonline.com/action/showRestoreContentAccess

% Restore content access for purchases made as guest

Purchase options * Save for later

PDF download + Online access
e 48 hours access to article PDF & online version

» Article PDF can be downloaded
» Article PDF can be printed

EUR 48.00

Issue Purchase
» 30 days online access to complete issue

o Article PDFs can be downloaded
o Article PDFs can be printed

EUR 598.00 W Add to

cart

* Local tax will be added as applicable

Related Research @

People also read Recommended articles Cited by
8


https://www.tandfonline.com/action/showRestoreContentAccess
https://www.tandfonline.com/action/saveItem?doi=10.1080/08911916.1997.11643948
https://www.tandfonline.com/action/addToCart?id=SSHAP_N_2014-SSH%20ARTICLE%20PURCHASE%202025%20EURO%20%E2%82%AC-ELECTRONIC-EUR-10.1080/08911916.1997.11643948-655088
https://www.tandfonline.com/action/addToCart?id=MIJPPF_ISS_2025-MIJPPF_ISS_2025_Z5-ELECTRONIC-EUR-10.1080/08911916.1997.11643948-682630

Information for Open access

Authors Overview

R&D professionals Open journals

Editors Open Select

Librarians Dove Medical Press
Societies F1000Research
Opportunities Help and information
Reprints and e-prints Help and contact
Advertising solutions Newsroom

Accelerated publication All journals

Corporate access solutions Books

Keep up to date

Register to receive personalised research and resources
by email

QSignmeup
O"M
i o ¥¢|

Copyright © 2025 Informa UK Limited Privacy policy Cookies Terms & conditions eTaonr&Francis Group

an informa business

Accessibility

Registered in England & Wales No. 01072954
5 Howick Place | London | SW1P 1WG



https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
http://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://privacy.informa.com/trackers/en/
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

