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ABSTRACT 

The global financial and economic crisis has highlighted the importance of explaining the 
financial and economic system as a whole, as opposed to merely describing fragments of that 
system. Within Marxist political economy a range of approaches (e.g. ‘systematic dialectics’ 
and ‘materialist dialectics’) suggest that comprehension of the system as a whole should start 
with an abstract comprehension of value, capital and exploitation, and then develop more 
complex and concrete categories, step-by-step. However, recent theoretical debate regarding 
what has been termed ‘financialisation’ (referring to the thirty year growth of finance that 
precipitated the global crisis) has revealed sharp disagreements about what it means to 
‘develop’ categories from the abstract level to the level of concrete contemporary 
developments. On the one hand Lapavitsas, dos Santos and Dymski have theoretically 
interpreted the enormous rise of consumer debt and financial profits over the past thirty years 
as a new form of ‘exploitation’, the direct exploitation of wage earners by finance capital in 
exchange (in contrast to the exploitation that occurs in industrial production). On the other 
hand the interpretation of recent developments in terms of an alleged new form of 
exploitation has been resisted by Fine and others. 

This paper will develop an interpretation of Marx’s account of capitalistic exploitation as the 
origin of surplus value in order to make a methodological and theoretical contribution to the 
aforementioned debates in the financialisation literature. The main argument is two-fold: 
firstly, the theory of capitalistic exploitation does not rest on the labour theory of value, to the 
contrary the theory of capitalistic exploitation is a key step in substantiating and developing 
the labour theory of value. There can be no question, then, of dogmatically treating the theory 
of value and of capital as sacrosanct abstract propositions – abstract theory has to be 
substantiated and developed in concrete explanations. Secondly, it will be argued that a 
clarification of Fine’s approach to the determination of the value of labour-power – which 
illustrates the method of development from abstract to concrete – can greatly help in 
understanding resistance to the idea that the processes of financialisation represents a new 
form of exploitation taking place in exchange. The clarification does, however, offer an 
appreciation of why the idea of a new form of capitalistic exploitation can nevertheless be 
considered a useful one.  

 


