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mpdity. Hence the expression of the equivalence of a commodity
wi ¢ quantity of money whose name is that commodity’s price
isa tautglogy,“ just as the expression of the relative value of a
commodity is an expression of the equivalence of two commodities.
But a}lthou gh price, being the exponent of the magnitude of a com-
p:lodlty’s value, is the exponent of its exchange-ratio with money.
it d_oes not follow that the exponent of this exchange-ratio is neces:
sarily the exponent of the magnitude of the commodity’s value.
Suppose two equal quantities of socially necessary labour are re-
spectively represented by 1 quarter of wheat and £2 (approximately
1 ounce of gold). £2 is the expression in money of the magnitude of
the value of the quarter of wheat, or its price. If circumstances now
allow this price to be raised to £3, or compel it to be reduced to £1,
then although fll and £3 may be too small or too large to give
it proper expression to the magnitude of the wheat’s value, they are
‘- nevertheless prices of the wheat, for they are, in the first place, the
form of its value, i.e. money, and, in the second place, the ex-
ponents of its exchange-ratio with money. If the conditions of pro-
duction, or the productivity of labour, remain constant, the same
amount of social labour-time must be expended on the reproduc-
tion of a quarter of wheat, both before and after the change in
price. This situation is not dependent either on the will of the
vyheat producer or on that of the owners of the other commodi-
ties. The magnitude of the value of a commodity therefore ex-
presses a necessary relation to social labour-time which is inherent
in the process by which its value is created. With the transfor-
mation of-the magnitude of value into the price this necessary
relafion appears as the exchange-ratio between a single commodity
and the money commodity which exists outside it. This relation,
however, may express both the magnitude of value of the com-
modity and the greater or lesser quantity of money for which it can’
be sold und_er the given circumstances. The possibility, therefore,
of a quantitative incongruity between price and ma itude of
v:_ilue, 1.¢. the possibility tiratthe price may diverge from %Ee mag-
nitude of value, is inherent in the price-form itself. This is not a
defect, but, on the contrary, it makes this form the adequate one
f‘o_r a mode of production whose laws can only assert themselves as
blindly operating averages between constant irregularities.

14, *Or indeed it must be adn}itted that a million in money is worth more
‘tha.n an equal-\:'alue in commodities’ (Le Trosne, op. cit., p. 919), and hence
that one value is worth more than another value which is equal to it”’.
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The price-form, however, is not only compatible with the pos-
sibility of a quantitative incongruity between magnitude of value
and price, i.e. between the magnitude of value and its own ex-
pression in money, but it may also harbour a qualitative contradic-
ion, with the result that price ceases altogether to express value,
despite the fact that mone is nothing but the value-form of com-
niodities Things which in and for themselves are not commodi-
ties, things such as conscience, honour, etc., can be offered for sale
by their holders, and thus acquire the form of commodities

through their price. Hence a thing can, formall speaking, have
he expression of price is 1n this
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case ip_ag%{l%, ike cerfain quantities in mathematics. On the
other hand, the imaginary price-form may also conceal a
valpe-gelation or one derived Tromi it, as for instance the price o
un.cultlmmmdmg@mmmmgmm—“@%
is objectified in it.

Tike the relative form of value in general, price exXpresses the
value of a commodity (for instance a ton of iron) by asserting that
a given quantity of the equivalent (for instance an ounce of gold)
is directly exchangeable with iron. But it by no means asserts the
converse, that iron is directly exchangeable with gold. In order,
therefore, that a commodity may in practice operate effectively as
exchange-value, it MW‘X bod
and become trans >rmed from merely imaginary into real gold,
althoug 75 act of transubstantiation may be more ‘trouble-
some’ for it than the transition from necessity to freedom for
the Hegelian ‘concept’, the casting of his shell for a lobster, or
the putting-off of the old Adam for Saint Jerome.'* Though a
commodity may, alongside its real shape (iron, for instance), pos-
sess an ideal value-shape or an imagined gold-shape in the form of
its price, it cannot simultaneously be both real iron and real gold.
To establish its price it is sufficientfor 1t to be equated with gold
in the imagination. But to enable it to render its owner the service
of a universal equivalent'ii@s_twt)a\ﬂuwy_gﬂ@. If

he owner of some other eafthly

the owner of the iron were to go to t

15. If Jerome had to wrestle hard in his youth with the material flesh, as is
shown by his fight in the desert with visions of beautiful women, he had also to
wrestle in his old age with the spiritual flesh. ‘I thought’, he says, ‘I was in the

;
%
/)

=
.

/

|

spirit before the Judge of the Universe.’ *Who art thou?’ asked a'voice. ‘Tam
_a Christian.” ‘ Thou liest,’ thundered back the great Judge, ‘thou art nought but

a Ciceronian’ [Letter XXII, Ad Eustochium].




