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Researching value: value theory and social research 

Frederick H. Pitts 

Introduction 

In a 1981 paper on value theory and social research, Erik Olin Wright identifies the relative 

isolation of Marxian value theory from the ‘concrete investigation[] of social life’. The two meet 

only implicitly in the wide body of Marxist-influenced workplace studies. The issue of how the two 

might be reconciled is the central problematic of this dissertation. Wright contends that 

Debates on the labour theory of value are usually waged at the most abstract levels of 

theoretical discourse. Frequently these debates are preoccupied with questions of the 

appropriate methodological stance toward social analysis, epistemological disputes about 

what it means to ‘explain’ a social process, and mathematical arguments about the merits 

of competing ways of formally deriving certain categories from others. Rarely are the 

issues posed in terms of their implications for the concrete investigations of social life in 

which social scientists would engage. (1981a, p. 36) 

According to Wright, the Marxist analysis of labour and value provokes researchers to look closely 

at the labour process, due to the central role played by the ‘socio-technical conditions of 

production’ in determining the value conferred upon the commodity. In this way, a simple picture 

of the inputs and outputs of production is inadequate; rather, what happens in between becomes 

central (Wright 1981a, p. 63). The labour theory of value ‘systematically direct[s] research towards 

questions of the labour process and its relationship to classes’ by situating the ‘conceptualisation of 

classes in terms of exploitation based in the relations of production’ (Wright 1981b, pp. 130-1). 

This could be used an explanatory factor for both class-struggle and labour-process streams of 

empirical research. 

Whilst providing valuable insights into the quotidian conditions of work in contemporary 

capitalism, and compelling evidence as to the veracity of the Marxist concept of exploitation, such 
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examples bear only the slightest proximity to the conceptual framework of the theory of value, 

with its explanation of how individual labours are rendered social by the system of commodity 

exchange. Approaches oriented around class struggle and the labour process suggest that instances 

of class conflict and domination provide a far more observable set of phenomena for research than 

do the categories of Marx’s theory of value. The theory of value and its attendant categories (such 

as abstract labour) are only ever at best implicit in such research, but ‘rarely is it explicitly 

incorporated into the conceptualisation of the problem.’ (Wright 1981a, p. 65, emphasis added). In light 

of this, this dissertation is an attempt to explore how the theory of value can be conceptualised as a 

problem for social research to investigate. The principal question it will pose, therefore, is how might 

we go about researching value in theory and practice? Linking theory and practice is the further question of 

what is the correct object of research into the theory of value? 

This dissertation suggests that it is the ‘modes of existence’ that the value-form assumes in its 

procession through society which are ultimately revealed to be the correct object of research for 

investigations into the theory of value. The contribution of this essay consists in its concluding 

recommendation that the difficulties presented by the fugitive, fleeting and elusive nature of these 

mode of existences can be overcome by a programme of research which, rather than focusing on 

either production or circulation as the locus of capitalist economic processes, seeks instead to 

appreciate the entire circuit as an overall process from which no one part can be isolated. 

The presentation of Marx’s theory of value in the first section will be performed by means of an 

outline and critique of the principal positions taken on value theory in the subsequent literature in 

the Marxist tradition. Plotting a spectrum of approaches, from the ‘embodied labour’ thesis of 

traditional Marxism to the exchange-oriented perspective of value-form analysis, the discussion will 

focus chiefly upon the way in which the debate has been split along the lines of allegiance to either 

production or circulation as the means by which the determination of value can be explained. The 

section will conclude with a description of two alternative positions which, whilst taking on board 

the critique of traditional Marxism hosted by value-form analysis, embrace a more holistic 
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treatment of the determination of value incorporating recognition of the roles played by both 

production and circulation in this process.  

The second section will take these positions, which we will call ‘circuitist’ and ‘temporal’, forward 

into a synthesis and attempted reconceptualisation of value theory adequate to investigation 

through social research. This synthesis will seek to reconcile the poles of production and 

circulation in order to craft a perspective capable of explaining value theory as a process which 

cannot be isolated to any one sphere of economic activity. 

The third section will reflect upon how the theory of value developed in the third chapter might be 

taken as the basis of a programme of social research. It will highlight the potential difficulty posed 

by the elusiveness of categories such as value and abstract labour as objects of research. Rather than 

workplace research per se, it will be suggested that an understanding of the role of labour and value 

necessitates a research programme geared towards the wider field of social life and existence, and a 

broader appreciation of the economic processes at play in the capitalist mode of production. A 

strand of feminist research oriented around the ‘life trajectory’ of the commodity will be cited as an 

example of from where such a research programme may derive its inspiration. 

Approaches to Marx’s theory of value 

In this section, I will seek to outline some of the ways in which Marx’s labour theory of value has 

been interpreted in the Marxist tradition. One might restrict a chapter on the theory of value 

simply to the presentation of a patchwork of the thoughts of Marx himself on the topic. However, 

Marx’s work on the question of labour and value contains interlaced ambiguities which lend 

themselves well to varying interpretations, each with its own arsenal of quotations and passages to 

confirm its position. To speak of Marx’s theory of value without reference to its differing 

appropriation at the hands of competing analyses would give only a partial account. Rather than 

the piecing together of one’s own perspective from a bricolage of favourable material from Marx’s 
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oeuvre, a theoretical elaboration upon the themes of abstract labour and value can be put forward 

that emerges from the immanent critique of existing conceptions.  

Traditional Marxism and value-form theories 

Saad-Filho follows Philip Mirowski in differentiating between two contradictory versions of the 

theory of value in Marx. In the first, the crystallised-labour or substance approach, ‘labour-time is 

extracted in production and buried in the commodity, where it subsists independent of any market 

activity until the commodity is consumed.’ This approach is utilized by Marx to emphasize his 

point that exchange is not wholly responsible for value, and that labour matters too. This attention 

to labour plays itself out in Marx’s preoccupation with exploitation. The second version of value 

theory in Marx is what Saad-Filho, following Mirowski, calls the real-cost or virtual approach. Here, 

value is determined by a ‘(changing) configuration’ of production and circulation (Saad-Filho 1997, 

p. 457). From this ambiguity can be extrapolated two central strands of Marxian thought each with 

a competing interpretation of Marx’s theory of value. The substance/virtual divide described by 

Mirowski corresponds to the distinction between traditional Marxism and value-form theories 

(Saad-Filho 2002). It is on the basis of this distinction that we will discuss the spectrum of 

positions occupied in the debate about labour and value. 

Until the 1970s a ‘Ricardian’ consensus dominated the understanding of Marx’s theory of value. 

This is best exemplified in what is known as the ‘embodied labour’ approach to the theory of 

value, which posits that value is determined by labour embodied in commodities during 

production. In the traditional interpretation of Marxism, Marx’s economic theory is considered to 

differ little from that of Ricardo. The main focus of Marx’s theory of value is held to be 

exploitation rather than exchange, with commodities, money and value purely incidental to this 

central preoccupation. Value is incorporated only as a means by which the rate of exploitation can 

be determined. This leads to a concern purely with the magnitude of value as represented in the 

‘amount’ of abstract labour congealed in a commodity, rather than the substance or form of value 

in the shape of money. Concrete labour and abstract labour are treated as separate and in 
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opposition with one another. So too are their attendant values, use-value and exchange-value 

(Saad-Filho 1997, p. 459).  

Such a perspective relies upon a reading of Capital whereby the first three chapters on 

commodities, value and money are portrayed as referring to a system of exchange that exceeds 

capitalism alone. It is suggested that it is only in chapter four that Capital deals directly with 

capitalism, whereupon Marx begins to deal with surplus-value and exploitation. Saad-Filho 

suggests that this exposes a severe misunderstanding of Marx’s method in Capital, whereby he 

proceeds from the ‘cell-form’ of the capitalist mode of production he wishes to study. This ‘cell-

form’ is the commodity, from which are extrapolated successive new stages of understanding 

relating to exchange, value, the money form and abstract labour. This is an attempt to begin with 

the concrete in order to ‘achieve a systematic and consistent reconstruction of reality in thought.’ 

For Saad-Filho, whether or not the matters investigated in the first three chapters of Capital have 

existed for aeons, Marx’s treatment deals only with their reality as facts of capitalism specifically. 

Therefore, all categories used in his analysis are specific to capitalism (ibid., pp. 460-1). 

Marx’s critique of Ricardo points us towards the importance of a value form analysis. Traditional 

Marxism makes the same mistake that Marx alleged of Ricardo, namely the complete ignorance of 

the realm of circulation. Ricardo was unable to conceive properly the nexus of money and 

commodities and therefore understand the relationship between value and abstract labour. . 

Ricardo never stopped to question the relationship between labour, its duration and value, 

prohibiting him from the consideration of the ‘form’ that labour takes in determining exchange 

value- its specifically capitalist form. Ricardian Marxists therefore follow Ricardo in ‘taking the 

mode of labour for granted’ (ibid., p. 460). What can broadly be labelled the physiological approach 

deepens the transhistorical treatment of labour and value found in Ricardian accounts. This 

approach argues that ‘capitalist social forms can be traced back to some natural basis, which 

however does not exist in pure natural form’; rather, it ‘always subsists through distinct modes of 

production.’ Ultimately, it sees ‘capitalist social relations as developed nature.’ It is towards this 
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analysis of the ‘historical specificity of the capitalist mode of production’ (Bonefeld 2010, p. 242) 

that value form analysis is directed. 

In the 1970s, the Ricardian consensus was challenged by such a focus on the ‘the historical specificity’ 

of the value form (Kicillof and Starosta, 2007, p. 13). Where the earlier paradigm saw prices as 

determined by their labour content, value form theories saw prices as determined by the ‘social 

validation’ of labour in the marketplace (Kicillof and Starosta, 2007, n. 1, p. 30). At the extreme 

end of responses against traditional Marxism has been the circulationist approach, originating in the 

work of I. I. Rubin (1972). Here, the reality of abstract labour and value is held to be constituted 

solely through the exchange of commodities for money. Removing the determination of value 

from the ‘objectification of productive activity’ and into a separate realm of pure exchange and 

circulation circumvents the possibility of lapsing into the Ricardian labour-content analysis 

(Kicillof and Starosta, 2007, p. 14).  

Where the Ricardian ‘embodied labour’ approach places emphasis upon the quantitative magnitude 

of value whilst neglecting completely the money-form, the circulationist approach possesses an 

essentially qualitative appreciation focused specifically upon ‘the commodity moment’ and the form 

of value involved (money) and its relationship with production through the conduit of abstract 

labour. Rubin emphasized the specifically commodity-oriented characteristic of capitalism to the 

extent that he referred to the subject of his analysis as ‘commodity-capitalism’. Rubin posited that 

producers are subject to a need to render the commodity they produce ‘socially useful’ that can be 

sold on the market. This ‘imperative to sell’ has been labelled the ‘monetary constraint’ in some 

accounts. In this way, private and concrete labours are only, ‘at best’, ‘potentially or only ideally 

abstract and social. Private and concrete labour is converted into social and abstract labour if and 

when its product is exchanged for money’ (Saad-Filho 2002, p. 26). Important here is the idea that 

private labours are only ‘at best’, ‘potentially’ abstract and social. This is as against those 

perspectives which argue that the abstract side of labour is always present in the expenditure that 

takes place in the production process proper. 



7 

 

As Saad-Filho notes, such an account of abstract labour ‘correctly restricts the concept to 

commodity societies’, by virtue of the fact that here it only comes about through validation in 

market exchange. However, Saad-Filho is ultimately critical of such a perspective. As he points out, 

the abstract labour approach refutes the dual character of labour as the simultaneously concrete and 

abstract quality of labour in favour of a dual character which is staggered, with labour only 

becoming abstract ‘when its product is exchanged for money’. Saad-Filho alleges that ‘this 

inversion is caused by the conflation between the money-form of value and the substance of value’ 

(ibid., p. 465). Saad-Filho criticizes the circulationist ‘abstract labour’ account on the basis that in 

such a rendition of affairs, ‘the labour process, and the sphere of production as a whole, are merely 

ornaments without any real significance. All important matters are decided in exchange’ (ibid., p. 

465). Ultimately, however, whilst disputing the abstract labour approach’s identification of 

commodity value solely with exchange and the money-form, Saad-Filho commends the way in 

which such a perspective emphasizes the necessary appreciation of the role of money in value 

analysis, counselling against an analysis informed purely from the vantage point of production. As 

Saad-Filho notes, money is important in that economies of commodity exchange could not exist 

without it, and through price forms the only means by which value can appear and be expressed 

(ibid., pp. 465-6). 

Circuitist and temporal approaches 

The account given of the differing viewpoints on the labour theory of value courtesy of traditional 

Marxism and value-form analysis portray an intellectual field divided over one central issue: the 

relative determination of value in either the sphere of production or that of circulation. However, 

as the criticisms raised demonstrate, neither seems to provide a sufficient and convincing case in 

support of one or the other. Within value-form analysis, which has been displayed to possess a 

significant theoretical edge over its more traditional counterpart, there has arisen a willingness to 

engage with value theory in a manner which acknowledges the merits, correctives and essential 

revisions offered by circulationism whilst seeking to locate matters more proportionally in the field 
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of production. The two examples given here can be called, respectively, the ‘circuitist’ and 

‘temporal’ readings of value. 

Describing his approach as ‘circuitist’ (2009, p. 191), Bellofiore suggests that the moniker refers to 

the way in which the determination of value is considered to be subject to a process located within 

the entire circuit of production and circulation. Money is taken to be the element which unites this 

process. Therefore, the circuitist approach can also be seen as an extension and reformulation of 

the ‘monetary theory of value’ of the circulationist approach. The circuitist position holds that 

value is determined not solely in production, but through the social validation of expended labour, 

which takes place in circulation. There the one cannot be said to possess any determination 

without the other, with production and circulation consisting as ‘moments of a whole’ (Clarke 

1980, p. 9). This whole is the capitalist circuit. 

Bellofiore’s account is distinguished by its attempt to reconcile the divide between theories of 

exploitation and theories of value that has opened up on the terrain of the debate over whether 

production- or circulation-oriented interpretations stay most true to Marx’s original work. 

Bellofiore criticizes exchange-oriented versions of the theory of value for a ‘total evacuation of labour’. 

He states his aim to reinstate labour into such versions (which include that of Rubin and his 

followers) whilst simultaneously reinstating the exchange abstraction into production. The way that 

Bellofiore sets about this is by positing the existence of a ‘monetary ante-validation’ predating the 

production process, which renders everything that takes place subsequently ‘tentatively social’. This 

relies upon a conceptualisation of the capitalist circuit as an ‘essentially monetary’ one, with ‘bank 

finance to production’ as its origin and basis (ibid., p. 184). 

In the sense that money is the form in which abstract labour is represented, it is on the basis of 

abstract labour that Bellofiore seeks to ‘unite’ production and circulation. Abstract labour is both 

‘presupposed to’ and ‘actualized within’ the act of exchange. The reason that commodities are 

exchanged for money, for Marx, is that they already possess some aspect of commensurability. 

However, Bellofiore does not follow so-called ‘embodied-labour’ theorists of value in attributing 
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this commensurability to an abstract labour content that it is immanent with the commodity and 

within production seemingly apropos of nothing. Rather, for Bellofiore the golden thread which 

links the idealized mental abstraction of abstract labour into its objectification in the commodity is 

money, present from the very beginning of the production process. It functions first as ‘ideal 

money’, the optimistic mental abstraction from different labours expressed in an idealized 

monetary form, and finally as ‘real money’, whereby the labour expended is abstracted from 

objectively. This transition can only be completed in the act of exchange, and not within the labour 

itself. In this way, through the conduit of money, abstract labour is both ‘precondition’ of final 

exchange and its ‘result’ (ibid., p. 185). 

For Bellofiore this is the real meaning of Marx’s presentation of value as a ‘ghost’ that ‘must take 

possession of a body to exist.’ This host body is that of the universal equivalent, gold money, the 

concrete labour directly or indirectly expended in which functioning as the expression of the 

abstract labour that initially exists only as idealized potential- ‘ideal money’- and then finds 

objectified form as ‘real money’. This highlights capital’s status as ‘money begetting money’ (ibid., 

p. 185). 

Massimo De Angelis concedes that a merit of such analyses as that of Bellofiore is that they 

recognize the unity of production and circulation as components of a wider process of value 

creation. De Angelis makes the valuable claim that ‘the unity of production and circulation is 

centred on labour as both means and ends of exchange value’, in that ‘labour is the means by 

which to produce (exchange) value’ in production, and constitutes ‘the end (the ‘product’) of 

(exchange) value’ in circulation. In this way, the circuit of capital continues with each circulation 

presupposing the next round of production, with labour always as its aim and end (De Angelis 

1995, pp. 126-7). 

The temporal approach to value theory similarly eschews a narrowly productionist or circulationist 

perspective in favour of a broader social conceptualisation of the determination of value. In 

Capital, Marx counsels against embodied labour perspectives that see value arising from the sheer 
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amount of labour expended in a commodity’s production, noting that if this were to be the case 

then the commodity with the most value would be that in whose production the most ‘unskilful 

and lazy’ worker was employed. The labour-time that determines the value of the commodity is 

instead that socially-necessary, rather than that embodied in its production (Marx 1976, p. 129). 

Following Marx, Werner Bonefeld suggests, abstract labour can only properly be claimed to be the 

substance of value for the simple fact that it persists as and is measured by socially necessary labour 

time, rather than the physiological expenditure of energy that distinguishes its concrete 

circumstantial instances (Bonefeld 2010, p. 262). There is nothing about abstract labour, no ‘special 

utility’, that renders it the substance of value; rather it is the condition that ‘it is exerted for a 

definite time’ (Marx 1976, p. 194). Value exists, according to Marx, only as ‘definite masses of 

crystallised labour time’ (ibid., p. 184).  

Some readings of the labour theory of value imply that it is possible to calculate value through 

some numerical analysis of labour-time. However, in a footnote in Capital (1976, p. 188), Marx 

dispenses with such illusions. The footnote discusses a scheme whereby the labour-time expended 

in the production of commodities would be logged on a national database, from which the 

contributions of individuals would be calculated and the appropriate recompense given in the form 

of a labour certificate. Marx critiques this proposal for its assumption that it is comparing like-for-

like products of social labour-time. However, the supposedly social labour-time that is being 

compared does not become social in the production process, when the labouring effort is 

expended, but rather becomes social only in and through commodity exchange. Elson adds to this 

further clarification, contending that ‘the labour-time that can be directly measured in capitalist 

economies in terms of hours, quite independent of price, is the particular labour-time of particular 

individuals: labour-time in its private and concrete aspect. This is not the aspect objectified as 

value, which is its social and abstract aspect.’ (Elson 1979, p. 136). 

The value of a commodity is its ‘social value’, and as such does not consist in the amount of 

labour-time expended in its production by any one labouring individual, but rather its socially 
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necessary labour time, the amount of time ‘socially required for its production’ (Capital, p. 301). 

Socially necessary labour time is an ex post validation, identical in nature to the social validation 

posited in circuitist accounts of value theory. Concrete labour can achieve use-value, but the dual 

character of labour entails that only abstract labour can provide the exchange-directed content of 

the commodity’s value, in the shape of a certain mass of congealed, undifferentiated labour-time. 

The status of ‘abstract labour time’ is a validation made after the concrete expenditure of labour, 

and it is only through this validation that labour can be said to produce any value at all. As 

Bonefeld posits, concrete labour has a ‘concrete temporality’, which in order to stand as a portion 

of social labour productive of value must be rendered a component of the abstract, homogenous 

time of labour in general, the measure of which is socially necessary labour-time. In this way, 

‘[c]oncrete labour time is compelled to occur within the time of its abstract measure. If it does not, 

it is nothing, valueless’. It is thus labour-time that constitutes the medium through which abstract 

labour sustains the equivalence of commodity exchange. In making possible undifferentiated 

generalized labour in the abstract whilst also measuring that very same abstract labour, time 

‘appears as the substance of the very same activity that it measures’ (Bonefeld 2010, pp. 266-7). It 

is expressed as both substance and measure through the form of money. As we shall see in the third 

chapter, such a temporal perspective combines to good effect with the circuitist account of value. 

From Production or Circulation to Production and Circulation 

Responding to the internecine debate represented in the spectrum of interpretations of Marx’s 

theory of value in the second chapter, Heinrich poses the question: ‘A Production or Circulation 

Theory of Value?’ His answer is neither, and both; indeed, the question itself is revealed to be 

senseless, subject to a false choice (Heinrich 2012, pp. 53-55). Heinrich suggests that rather than a 

property produced at some point in the production process with which the commodity is 

endowed, value is instead something ‘bestowed mutually in the act of exchange.’ Marx himself 

points towards this mutual constitution of value when he suggests that outside their exchange with 

one another, the coat and linen have no ‘value-objectivity’. It is only the relation between the two, 
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in which the labours that produced them are equalized and abstracted from, that can endow them 

with any such objective value. A product of labour on its own, then, is neither value-bearing nor a 

commodity. The product of labour is only such when it enters into exchange. However, whilst 

value is not determined prior to exchange, it can also not be said to originate ‘coincidentally’ solely 

through the exchange act itself. Rather, Heinrich reconciles productionist and circulationist 

approaches to value by moving the emphasis away from a preoccupation with the ‘individual labor 

of the producer and the product’ towards a relationship of validation whereby individually 

expended labours are brought into relation with (and reduced to a fragment of) the ‘total labor of 

society’. Neither exchange nor labour is therefore seen as producing value, but rather exchange is 

seen as mediating the relationship between individual and social labour (Heinrich 2012, pp. 53-55), 

bestowing value upon abstract social labour-time through a process of social validation. Thus, 

Heinrich renders nonsensical the dispute over whether production or circulation ultimately 

determines the creation of value. As he asserts, ‘[v]alue isn’t just “there” after being “produced” 

someplace’, but is a ‘social relationship […] constituted in production and circulation, so that the 

“either/or” question is senseless.’ (ibid., p. 54) 

Possibility, potentiality and actuality 

The idea of value as being the product of a social validation of labour enacted through exchange 

will be harnessed in the foregoing synthesis in order to articulate a distinct position which orients 

itself towards an explanation situated in both production and circulation as opposed to one or the 

other. In this synthesis of the circuitist and temporal positions on value, the idea of abstract labour 

as a category actualized through the ‘social validation’ of the commodity moment will play a central 

part. The conceptual apparatus through which this is to be understood will be outlined before 

proceeding. This apparatus revolves around an interpretation of value as an abstraction which is 

essentially emergent, reliant upon a dialectic of potentiality and actuality.  

Bellofiore follows Lucio Colletti (1973, 1989) and Claudio Napoleoni (1975) in suggesting that the 

abstraction of labour is a mystical, metaphysical, mental abstraction that takes the form of a real 
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hypostatization taking place in reality. The abstraction that takes place in exchange is merely ‘the end-

point of a process of real hypostatization’ that involves the whole capitalist cycle, including 

production (Bellofiore 2009, p. 180 [emphasis added]). At its most basic and earliest level, this can 

be exhibited in the fact that ‘on the labour market, the worker has to be seen as an appendix of the 

commodity he[/she] sells, labour power’. This leads Bellofiore to posit that ‘abstract labour is not a 

mental generalization but a real abstraction. It goes on daily in the ‘final’ commodity market, but also on 

the labour market and immediate production’ (ibid., p. 183).  

Such a perspective holds abstraction to be a process rather than an instance. As the Endnotes 

collective writes, value is a process which takes different forms at different times- money, labour-

power, commodities, and then money again (Endnotes 2010, online). This process-oriented 

conception of value is a central element of circuitist positions on value, and provides a useful 

counterguard against theorisations which present the production of value in a static, reductive way. 

Bellofiore and Roberto Finelli associate the theoretical foundations of Marx conceptualisation of 

value in the nexus of possibility, potentiality and actuality presented in Aristotle’s Metaphysics (1998, 

Book Theta, pp. 251-283). In Aristotle’s schema, possibility is only the conceivable ‘capacity to be’, 

potentiality achieves ‘being’ in the sense that it is ‘the unfolding of a form already implicit’, and 

actuality is the result of potentiality’s full unfolding. According to Bellofiore and Finelli, labour and 

value can be read along these lines, with labour power as ‘the potentiality for labour’, of which 

living labour is the actuality. At the same time, this actuality of labour is potential value, of which 

money is the actuality. Money then stands as ‘potential capital’, which can attain actuality through 

the valorisation of the labour process by means of exchange (Bellofiore and Finelli, 1998 pp. 55-

56). 

Rather than the simultaneous ‘performance’ of concrete and abstract labour, it is perhaps better to 

see the latter as merely latent in the former, a mere possibility or potentiality awaiting actualization. 

As Marx writes, ‘[s]ocial labour-time exists in […] commodities in a latent state, […] and becomes 

evident only in the course of their exchange.’ Therefore, writes Marx, ‘[u]niversal social labour is 
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consequently not a ready-made prerequisite but an emerging result’ (1859, online). It is this latency 

that constitutes the conceptual thread which situates value at a point of articulation between both 

production and circulation. Rubin saw Marx as situating the exchange abstraction not merely post-

production, but as a process which has its traces at every stage of the capitalist circuit (Bellofiore 

2009, pp. 183-4). Following Rubin, Bellofiore discusses money and abstract labour as ‘diachronic 

concepts ‘in motion’, perpetually in becoming’ (ibid., p. 188). Rubin’s belief in the latency of abstract 

labour is best summed up where he writes that abstract labour is ‘not something to which form 

adheres from the outside. Rather, through its development, the content itself gives birth to the 

form which was already latent in the content.” (Rubin 1972, p. 117). Bellofiore sees labour as 

inhabiting two characteristics in the very same activity. It is both concrete in that it possesses 

specific properties and ‘latently abstract’ in that it possesses the ‘tentative’ promise of producing 

money (Bellofiore 2009, p. 189). 

In contrast to productionist and circulationist variants of value theory, this perhaps is a more 

moderate way of placing abstract labour at the point of exchange- to say that it is only latent in 

production, a dual character of labour that is only half ‘there’ at any one time. In the same way that 

labour-power is not labour but the potential to be so, so too is abstract labour not labour but its 

residual aggregation. The first ‘non-labour’ is introduced before the labour process, the second 

arises afterwards. The belief in abstract labour as a ‘type’ of labour incites the expectation that this 

labour should be responsible for producing something, a misguided expectation that Marx does 

nothing to discourage with his representation of abstract labour as that element which gives rise to 

value and acts as its ‘substance’ (Elson 1979, p. 148) Marx himself does confuse matters somewhat 

when he writes of abstract labour that it is at once ‘quantities of homogeneous human labour’ 

(1976, p. 128) and ‘human labour pure and simple, the expenditure of human labour in general’ 

(ibid., p. 135). The two accounts are marked by differing temporal perspectives, the first conveying 

abstraction as a retrospective summation of the labour that has taken place, the second suggesting 

that this abstraction functions through the expenditure of general human labour on the job. The 
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first places an emphasis upon abstract labour as the aggregation of abstract labour-time ex post, 

whereas the second places an emphasis upon abstract labour as something with a concrete, active 

existence. It is the former, ex post appreciation- henceforth referred to as one of ‘social validation’- 

which proves adequate to a conception of abstract labour as latent. 

Social validation 

This latency is evinced in the means by which abstract labour is measured, as an average 

established after production has taken place. Abstract labour cannot be counted on the clock, like 

the hours expended in acts of concrete labour. Rather, abstract labour is not expended at all. 

Instead, as Heinrich asserts, abstract labour is a ‘relation of social validation that is constituted in 

exchange.’ In this process, ‘privately expended concrete labor’ is validated as ‘a particular quantum 

of value-constituting abstract labor’. According to Heinrich, this involves three ‘acts of reduction’ 

by which differently performed concrete labours can be reduced (and validated) as abstract labour 

(Heinrich 2012, pp. 50-51). The first is that the labour-time expended on an individual basis must 

be reduced to socially necessary labour-time. In addition to conforming to the average conditions 

of production, the second way in which labour can be validated as abstract and social is by meeting 

what Marx calls ‘monetary social demand’. Thirdly, the relative worth of individually performed 

skilled and unskilled labour is only established in their validation in exchange, upon when it 

becomes apparent whether different degrees of skill can be said to be productive of different 

amounts of value (ibid., p. 52). In the three movements identified by Heinrich is established the 

‘extent to which privately expended individual labor counts or is effectively valid as value-constituting 

abstract labor’. The three reductions, Heinrich contends, ‘take place simultaneously in exchange.’ 

(ibid., pp. 50-52) 

In the first reduction, only that labour-time in which value is produced under the average 

conditions of productivity can be considered socially necessary. Due to the fact that this average 

only becomes clear in exchange, when the efforts involved are judged to be productive of value or 

not, only in exchange can individually performed labour and the time in which it has taken place be 
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validated as socially necessary and thus an element of the abstract, social labour-time, which, 

following Bonefeld, is the substance and measure of value (ibid., p. 51). 

Saad-Filho contends that each type of labour has a different means of measurement. Concrete 

labour is measured by clock-time, whereby an individual is timed in how long it takes to produce 

an individual commodity, for instance. Physiological labour, too, is measured by clock-time, albeit 

as an average of concrete labours, whereby on average an individual or group of individuals produces 

this or that commodity in a given average time. Abstract labour, however, is ‘a social average that 

derives from the averaging out of the productivity of labour in all branches of the economy.’ This 

measurement is represented in the form of money, by means of the price of a commodity (Saad-

Filho 1997, p. 463).  

Abstract labour cannot be measured like concrete labour, in terms of its expenditure. As Cleaver 

suggests, this is because abstract labour is not expended, but is a validation made after the 

expenditure of labour. Theories that suggest the value of a commodity is determined by some 

expenditure of labour which avails its product of the possibility of exchange are as misguided as 

anachronistic scientific notions of the role of phlogiston ‘in which the principle of fire was 

conceived as a material substance incorporated into inflammable objects.’ The only difference is 

that here, it is instead ‘some metaphysical substance that is magically injected into the product by 

the worker’s touch’ (Cleaver 2000, p. 118). It is for such an approach that we might indict the 

embodied labour variants of value theory. 

If actual labour-time only ever refers to the concrete labour expended, it cannot touch upon value 

itself. The actual labour time expended in the activity of concrete labour, in order to be productive 

of value, must be validated against the standard average of socially necessary labour time. This 

requires the concrete labour-time expended to be abstracted from in the form of abstract labour-

time. It is more specifically, therefore, abstract labour time rather than abstract labour itself that 

constitutes the substance of value. This abstract labour-time is also therefore the form of value, 
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given its expression in the guise of money. Such an approach circumvents the temptation to lapse 

into a phlogiston-style treatment of the question of the intersection between labour and value.  

The only means by which commodities possess value is by virtue of their exchange in commodity 

society. They are thus not simply ‘products of labour’. Rather than arising from the necessary 

labour time expended in their production, the value of commodities depends upon ‘the social 

labour-time required for [their] reproduction’ (Marx 1981, p. 141). Susan Himmelweit and Simon 

Mohun assert that there can be ‘no a priori determination of abstract labour’, because abstract 

labour is something only established in exchange through the equalisation of individual labours as 

social and thus measurable as socially necessary labour-time. In this way, ‘the reduction of labour 

to abstract labour can be done only by the market’ (1981, p. 233). 

The manifestation of value in this manner can only be enacted and expressed on the sole terrain of 

money. The interaction between abstract labour-time and money is given a fuller elaboration by 

Elson, who poses the question as to what one is to make of Marx’s repeated insistence upon the 

fact that ‘labour-time is the measure of value’. Elson seeks to clarify this issue with a distinction 

between different kinds of measure that is left unstated but is implicit in Marx’s treatment of 

money. This distinction is between ‘immanent’ or ‘intrinsic’ measure, and ‘external’ measure, which 

serves as the mode of appearance of the former (Elson 1979, p. 136).  

Marx touches upon this differentiation in his discussion of money, which he describes as a 

measure of value that is ‘the necessary form of appearance of the measure of value which is 

immanent in commodities, namely labour-time’ (1976 p. 188). So labour-time is the true, 

underlying measure of value, for which money functions as the form of appearance. Marx only 

makes explicit this distinction in his Theories of Surplus Value (1861-63). Here, he explains that the 

immanent measure is that which concerns the ‘something’ that facilitates quantitative 

measurement. In this case, then, this ‘something’ is labour-time. The external measure, on the 

other hand, relates to the medium in which the measurement facilitated by the immanent measure 

is made in practice. In this case, this medium is money (Elson 1979, p. 137). This is illustrated by 
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the discussion of weight in the first volume of Capital (1976, pp. 148-9). In Marx’s example, 

‘quantity of iron’ functions as the external measure of weight. Yet the iron and the thing that it is 

measuring must both possess some common property which allows a measurement to be made. 

This is the immanent measure, which in this instance is weight (Elson 1979, p. 137).  

This can be easily applied to labour-time and value. The meaning of Marx’s statement that labour-

time is the measure of value is simply that labour-time allows the quantitative measurement of the 

commodity by enabling differently performed labours to be objectified as an amount of 

undifferentiated abstract labour. If commodities were not social, and were simple products of 

labour such as those that characterized pre-capitalist systems of exchange, labour-time would not 

function in the same way. The abstract objectification of different labours together would be 

neither possible nor necessary. As Elson asserts, ‘concrete labour is not cardinally measurable as 

pure time’. This is because hours spent performing different tasks are ‘qualitatively different’ and as 

such cannot be compared in a like-for-like way, nor added together on the basis that each hour 

represents an equal portion of labour expenditure (ibid., p. 138). 

The question of measure again highlights the pre-eminence of money, and not labour-time, as the 

‘social standard of measurement’. Elson characterizes Marx as insisting upon labour-time as the 

measure of value as a means by which he could employ the immanent/external distinction to 

insure against the mistaken reading of money as achieving commensurability of labour products in 

and of itself. Rather, this commensurability is only made possible by the abstraction of labour 

enabled by abstract labour-time, and finds in money its expression rather than its raison d’etre (ibid., p. 

138).  

A monetary theory of value 

The temporal theorisation of a social validation of abstract labour-time chimes with the circuitist 

approach on two levels. The first is that each expresses a concern with the temporal dimensions of 

the determination of value. This is in opposition to a more traditional ‘spatial’ understanding of 
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value as transferred between agents (de Vroey 1981, p. 180, n. 11). In line with this, the following 

synthesis will advance a temporal (processual) conception of the dual character of labour rather 

than a spatial (concurrent) one. The second grounds on which there is compatibility is in the 

previously detailed notion of ‘social validation’ in the commodity moment as the means by which a 

value-producing quality is conferred upon concrete labour through its abstraction as social, 

abstract labour-time in an instantaneous ‘commodity moment’.  

Setting out his development of a specifically monetary theory of value which combines a temporal 

and circuitist account of value, Michel de Vroey makes three interconnected central points. The 

first, in concurrence with the account outlined thus far, is that value is determined not solely in 

production but ‘at the articulation of production and circulation’. The second is that the theory of 

value must necessarily be a monetary theory of value. The third is that a theory of value must 

necessarily be dependent on a theory of time. For de Vroey, such an understanding revolves around 

a conceptualisation of synchronic (logical) versus diachronic (historical) time (ibid., pp. 173-4). De 

Vroey identifies value as an instantaneous validation, located in a specific ‘space of measurement that 

enables norms of exchange- prices- to emerge. But these norms derive from instantaneous 

constraints that pertain only to conditions prevailing at the point of exchange’ (ibid., p. 174). 

This ‘space’ is a principally theoretical one, membership of which is the defining characteristic of 

the commodity. As such, the commodity is such not by virtue of any ‘physical criteria’, but by 

virtue of its ‘social form’ (ibid., p. 176). We can therefore see de Vroey as basing his analysis upon a 

notion of what Saad-Filho calls the ‘commodity moment’ (1997 p. 464). Rather than the 

technological process portrayed by traditional accounts, this moment is one of social validation, ex-

post the expenditure of labour (de Vroey 1981, p. 176). 

Due to the fact that the expenditure of labour and its validation as abstract labour are ‘dissociated’ 

from one another, de Vroey suggests a ‘gymnastic feat is needed to re-unite them’. This feat is 

marked with peril and the potential of failure. The validation of labour as abstract occurs 

momentarily, at the ‘articulation of production and circulation’. De Vroey therefore contends that 
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value is merely an ‘instantaneous measurement’, which sustains only a ‘synchronic’ state of ‘social 

cohesion’. Thus, value can only ever be temporary, rather than ‘ever-existing’ and diachronic (ibid., 

p. 178).  

It is clear here that both Bellofiore and de Vroey’s accounts see the determination of value as 

taking place at the intersection, the ‘articulation’, of production and circulation together, rather 

than the production-oriented perspective that blights traditional Marxist approaches to value. 

Without circulation, and the sale of a commodity through exchange, value does not exist at all. 

However, this does not go as far as some circulationist perspectives, instead retaining a central role 

for production in demarcating the limits and potentials of what is possible when labour reaches its 

momentary validation at the point of exchange. As de Vroey writes, ‘[e]xchange creates value but 

production determines the magnitude of value.’ (ibid., p. 177). 

In order to reach this point of articulation between spheres and effect the validation of labour as 

abstract and value-creating through exchange, the ‘different points of exchange’ must be ‘relate[d]’, 

and ‘inter-temporal cohesion be established’ between the different temporal logics of these points. 

Until this is achieved ‘value can only be fugitive’. In capitalist development the ‘norms of 

production and exchange [are] constantly reproduced’ in different forms and guises, partly due to 

the demands of the maintenance of the class relation through systematic revolutions in the wage 

relationship. Therefore, a haven of ‘inter-temporal cohesion’ is necessary in which the commodity 

moment can take place shielded from this irreversible historical procession of upheaval (ibid., pp. 

179-81). A category must therefore be established in which can be provided a safe zone in which 

this instantaneous, momentary reconciliation can take place. Furthermore, it must preserve 

continuity through the changing norms of production and exchange through time, acting as an 

essentially diachronic category. This is the function of money (ibid., p. 179 & p. 185). Money must act 

as a ‘diachronic category’ capable of facilitating ‘the transition from one set of norms to another’. 

In so doing, it ‘secures the permanence over time of the theoretical categories’ established in the 
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unfolding of the many instantaneous moments of exchange. Without this consistency, it is 

impossible to ‘make economic calculation over time’ (ibid., p. 185).  

The function of money, for de Vroey, must be linked to the role of abstract labour. In traditional 

accounts, the amount of abstract labour is seen as somehow mandated by the amount of labour 

deemed socially necessary for the production of a commodity. The judgement is seen as a 

foundational element rather than an evaluation ascribed after the event. Whereas in traditional 

accounts abstract labour is seen as a feature of production which forms the foundation of 

commensurability in such a way that the products of labour arrive to the marketplace in an already 

commensurable state, de Vroey disputes the ability of abstract labour to perform this foundational 

responsibility on two levels. The first is that abstract labour is ‘an invisible category constructed 

only through reasoning’. The second is that abstract labour, rather than pre-existing exchange, is 

actually ‘logically posterior to exchange’ (ibid., p. 184). This is in line with the process-oriented 

perspective outlined above, where value exists as a kind of Aristotelian potentiality latent within 

production and actualized in the commodity moment. For de Vroey, the expression ‘realization of 

value’ suggests that ‘value already exists before being realized and that it is a permanent property of 

commodities, embodied in them’. However, more correctly in de Vroey’s view, ‘only a pretence of 

value (potential) exists before exchange. Furthermore, the existence of value is an instantaneous 

reality confined to the moment of exchange.’ (ibid., n. 6, p. 177) 

The nature of abstract labour therefore requires of the capitalist value process two elements, each 

corresponding to the two issues identified above. The first is that ‘abstract labour must, first, have 

a visible and concrete substitute’. Second, in response to abstract labour’s ex-post relationship to 

production and association with exchange, the ‘visible and concrete substitute’ suggested in the 

first must exist in recognition of the correct directionality of abstract labour’s interaction with 

production and circulation (ibid., p. 184). For de Vroey, money achieves exactly these two 

prerogatives. On the first count, money acts as an ‘institutionalized symbol of abstract labour’, 

which entails that ‘its fetishization is not a ‘mirage’’. Money is essential to the ability in exchange to 
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socially validate the labour that has been expended. On the one hand, it allows different individual 

concrete labours to cohere as expressions of the total social labour. On the other, money gives 

‘concrete meaning’ to the process of social validation by means of the ‘monetary constraint’ which 

necessitates that capitalist production ‘satisfy one condition’: that the products so produced ‘must 

be sold, that is, exchanged for money’ (ibid., p. 185). It is only on this condition that the products 

of labour can be said to be commodities at all. 

Marx seems to be suggesting that it is money that enacts abstract labour and brings it into existence 

when he writes that money actively reduces ‘all kinds of actual labour to their common character 

of being human labour in general, of being the expenditure of human labour-power’ (1976, p. 188). 

This implies that the dual character of labour as abstract aswell as concrete is only ever latent when 

labour is actually expended, and only comes to the fore when money induces it to be so. Money, 

rather than appearing only at the end of the production process to validate its results, is present 

right from the start as a precondition of the entire process and a means by which the mere 

potentiality of abstract labour can be ‘ante-validated’ and actualized, as an abstraction first in thought 

and then in reality.  

As noted previously, what distinguishes Bellofiore’s circuitist account of value is the way in which 

it attempts the reconciliation of production- and circulation-oriented approaches, reinstating labour 

into exchange and exchange into labour. Bellofiore achieves this with his theorisation of a 

‘monetary ante-validation’ predating production that serves to render every subsequent move in the 

process ‘tentatively social’, introducing a latent potentiality to be actualized. As such, the capitalist 

circuit is represented as a process that is monetary in every fibre of its being, rather than being 

monetary only as an afterthought. Here, bank finance begins the production process and thus 

endows the latter with a monetary foundation that casts its abstraction over all that follows. Whilst 

retaining the notion of money’s passive expression of value ex-post, this breaks with Marx’s 

theorisation in that it concurrently posits that money actively ‘constitutes value ex-ante’ (Bellofiore 

2009, p. 184).  
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Whereas Marx suggests that money always has a given labour content (as gold, or whatever) and 

hence a value at the point at which it enters the circuit of capital (ibid., p. 185), the ‘bank-money’ 

which Bellofiore contends is responsible for ‘opening the circuit’ is ‘without value, in the sense of not 

being a commodity produced by labour.’. This means that it exists truly and only as ‘ideal money’ 

waiting to be. This explicates further the ‘monetary ante-validation’ involved in such a process. 

Initial finance functions on the basis of the expectation of the validation of production as value-

producing. According to Bellofiore, ‘[t]his amounts to a monetary ante-validation of production’, through 

which banks issue ‘ex-ante ‘sanctions’ of the sociality of the concrete and useful labours’ (ibid., p. 188). 

Two insights spring from this. Firstly, ‘a monetary ante-validation of labour is granted through banks 

financing firms’ bets on valorisation.’ Secondly, ‘capitalist production needs a monetary ante-validation 

just to begin.’ (ibid., pp. 190-1). Thus the divide between production and circulation is further 

reconciled in Bellofiore’s account, where money- and thus exchange and circulation- are held to 

presuppose production. Production and circulation are radically implicated within one another, to the 

extent where their clear temporal and spatial separation cannot be established. Thus, the approach 

to value required is one rooted in both production and circulation. Against productionist variants 

of value theory, production is always already a figment of circulation and owes its existence to its 

role as such. Rather than taking us back to a simple circulationist paradigm, against such a 

perspective this insight goes to show that circulation cannot be considered in isolation from 

production, but as entirely dependent upon it as subject to an internal as opposed to an external 

relation between the two.  

Reflections on value theory and social research 

We will begin our attempt to sketch a conception of an adequate object of research by establishing 

some theoretical foundations. Gunn draws a distinction between empiricist and determinate 

abstraction. Whereas empiricist abstraction relies upon a set of external relations, determinate 

abstraction describes a situation of internal relatedness strung together by the totalizing modes of 

existence of social phenomena. In this internal relatedness, A might be B’s mode of existence (or 
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‘form’), with B also as A’s mode of existence. Furthermore, C might be B’s mode of existence, and 

D the mode of existence of C whilst also having a separate mode of existence as A. This ‘criss-

crossing field of mediations’ constitutes a totality, no part of which persists on its own (Gunn 

1992, p. 24). 

The internal relatedness described by Gunn is not defined by mere relations between things, nor 

equivalences. Rather, what faces us are actual samenesses- although the language of ‘seeming’ does not 

touch upon the notion of ‘being’ or ‘doing’ that is touched upon here- complete identicalities, in 

which things stand as modes of existence of one another (ibid., p. 24). This has implications for 

social research. One that may be inferred from this explanation of determinate abstraction is that 

research objects are essentially elusive, present only in the totality of relations, appearances and 

modes of existence itself. The mode of existence, for Gunn, conforms precisely to that Aristotelian 

notion of process which we earlier attributed to the production of value. For Gunn, ‘actuality and 

activity are the same thing’, and to be is to do (ibid, n. 14, p. 38). The mode of existence, then, must 

not be seen as a passive or static ‘being’, but an active ‘doing’, in which ‘‘existence’ is read as 

exsistence or ek-stasis or ecstasy, i.e., in an active way’, in which ‘nothing static […] inheres’ (ibid., 

p. 21). 

For Gunn, such ‘existence-in-practice’ is the hallmark of determinate abstraction, and ‘mode of 

existence’ the true object of the study of ‘form’ (ibid., p. 23). As such, a clear link can be drawn 

between the study of value as a social form and the idea of value as a process of possibility, 

potentiality and actuality- a mode of active existence- that we outlined earlier in the dissertation. 

Furthermore, such a form is not only marked by its active existence as a process, but through its 

constitution as ‘an internally related ‘field’’, in which ‘anything can be the mode of existence of 

anything else’ (ibid., p. 23). In these two aspects- what Gunn calls ‘unfixity of form’ (ibid., p. 32) and 

internal relatedness- is presented the real problem which faces researchers who venture into the 

study of value theory and its categories: the mode of existence. 
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In Gunn’s conceptualisation of ‘mode of existence’ and the ‘unfixity of form’ and ‘internal 

relatedness’ of which it is imposed, the central problematic confronting us in our attempt to 

develop a framework for the research of value has been delineated. It comes down, essentially, to 

its essential elusiveness. Gunn’s analysis is conducted at a highly theoretical pitch, but we will attempt 

to infer some practical issues from it. It is also towards Gunn’s theorisation that we turn for hints 

as to how we might find our way out of the problematic. The conceptualisation offered by Gunn 

would seem to suggest that what is needed is a social research which rather than avoiding or 

attempting to reduce the internal relatedness and unfixity of the phenomena which it studies, is 

geared towards the investigation of modes of existence as an object of research. 

As shown, the idea of ‘mode of existence’ has two aspects. In the first, internal relatedness, all things 

appear as everything else. In the second, unfixity of form, each manifestation of form is fleeting, 

fugitive and elusive. These issues present obvious problems for social research geared to the 

investigation of the value form. In previous chapters, we have built up a picture of capitalist 

production whereby everything is relational- which means that everything must be considered in 

relation to everything else- and also processural, which means that everything is on a continuum, a 

process, so that things are fleeting and cannot be treated as fixed, static points in time. Herein is 

the essence of why value and labour prove such elusive objects for research.  

Value and its categories are elusive, and its investigation always points towards another place. For 

instance, value theory might direct the research towards the other commodity in which the value of 

a given commodity is represented. Furthermore, the social labour-time necessary for a 

commodity’s reproduction of course pertains to that amount of labour time necessary to expend in 

order to be able to create the means by which the commodity may be purchased or exchanged for. 

This implies that in order to judge socially necessary labour time, one must look at another 

commodity, and for that, another, and so on and on endlessly. The commodity only possesses 

value insofar as it is drawn into a relation of equivalence with other commodities- or indeed the 

universal equivalent of money. In order to research labour-time, for instance, we must first look 
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not at the commodity produced in that labour-time, but another commodity, or, indeed, money 

itself. This demands a holistic approach to research which encapsulates both production and 

circulation, in line with the conceptualisation of value theory given in the previous chapter. This 

means that it cannot follow previous Marxist social research in limiting itself to the workplace, 

instead situating itself in the whole totality of capitalist social relations. 

There is one body of literature in social research which seems to be able to grasp production as a 

process unlimited to the workplace and to appreciate the internal relatedness of the totality of 

social relations, to the extent that working tasks cannot be considered in and of themselves without 

reference to the commodities they create and the way in which they fit into to the total labour of 

society. This body of literature is associated with a feminist understanding of social phenomena as 

criss-crossed with relations of gender. Such gender-oriented approaches illustrate a broad, all-

encompassing and essentially processual understanding which incorporates commodities, labour and 

economic relations as parts of a totality. This tendency is exemplified by the empirical research of 

Cynthia Cockburn and Susan Ormrod (1993). Whilst it does not possess or provide all the answers 

we are seeking, this work can be seen to point us in a number of worthwhile directions.  

Cockburn and Ormrod’s investigation into the ‘life trajectory’ of a single commodity, in this 

instance the microwave oven, provides a possible template for a circuitist, processural research 

approach aimed holistically at both production and circulation. Cockburn and Ormrod perform 

this analysis of the ‘life trajectory’ of the microwave oven by exploiting the commodity’s ability to 

‘provide[] a rationale for, and [give] coherence to, a sequence of contacts and case studies’ from the 

design of the commodity to its production, through to its consumption and use in the home.. 

These ‘linked case studies’ thus give a picture of a series of interlaced ‘phases in the life trajectory 

of the artefact, involving an overview of a wide network of actors and agencies’ (ibid., pp. 3-4). 

This meets the two criteria implied by the preceding critique of value and the possibilities of social 

research. On the one hand, the processual nature of the research is susceptible to an understanding 

of unfixity, the movement of possibility, potentiality and actuality which defines commodity 
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production and exchange, and an appreciation of the fleeting and fugitive nature of economic 

categories within the constant transition and overhaul which marks this process. On the other, the 

incorporation through the medium of the commodity of a wide network of social relations 

represented in a range of case studies encourages recognition of the radical internal relatedness of the 

capitalist totality.  

However, any such programme of research which uses the commodity as its basis poses a number 

of serious difficulties. As we have seen, the study of the commodity can be problematic- not least 

for the fact that a commodity is only a commodity in relation to the wider world of commodities, 

and only has value in so far as this value is expressed in an equivalent commodity, inviting an 

endless inquisition into a seemingly infinite procession of ‘modes of existence’. It is by virtue of its 

lack of an explicit commodity-analysis that Cockburn and Ormrod’s study of the microwave oven 

leaves only pointers towards possible directions rather than a template. Whilst a research approach 

geared towards unfixity and internal relatedness can open up upon modes of existence as an object of 

research, these modes of existence are nowhere more profound, mysterious and real as with the 

world of the commodity and the production of value of which it is the agent. 

Conclusion 

To conclude, we must return to the questions set out in the introduction. The central issue with 

which we set out to engage was how the theory of value could be conceptualised as a problem for 

social research to investigate. In order to respond to this issue, it has been necessary to take a long 

critical detour through Marx’s theory of value and its interpretations. This has allowed us to reflect 

upon its implications for potential programmes of social research into the topic.  

In this dissertation value theory has been characterised as an attempt to explain how commodities 

are commensurable in a society organised around commodity exchange. The key device through 

which commensurability is explained is considered to be the social validation of individually 
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expended concrete labour-time as social abstract labour-time, which is both presupposed by and 

expressed in the money form.  

As regards the different conceptualisations of Marx’s theory of value, we have sought to plot the 

different positions on a spectrum delineated by whether or not the given approach emphasises 

production or circulation as the sphere in which value is determined. In the wake of selected value-

form critiques of traditional Marxism, we set out an alternative position that emphasises both 

production and circulation as parts of a totalising process of value determination. This 

conceptualisation theorises the determination of the value-form as subject to an ‘internal 

relatedness’ whereby the various different parts and components appear as the ‘modes of 

existence’ of one another, and by an ‘unfixity’ whereby these modes of existence persist on a 

perpetual continuum of becoming. As such, the value-form is defined as a fugitive, fleeting and 

elusive object of research which withdraws from easy analysis.  

This conceptualisation of the value-form constitutes the theoretical foundation of our reflections 

upon how social research into value theory might function in practice. We would suggest that it is 

these ‘modes of existence’ which are ultimately revealed to be the correct object of research for 

investigations into the theory of value. It is recommended that the difficulties presented by the 

fugitive, fleeting and elusive nature of the mode of existence can be overcome by a programme of 

research which, rather than focusing on either production or circulation as the locus of capitalist 

economic processes, seeks instead to appreciate the entire circuit as an overall process from which no 

one part can be isolated. The feminist research programme of Cockburn and Ormrod provides a 

tentative template for enquiry geared towards a positive understanding of the internal relatedness 

and unfixity that characterise the modes of existence through which the value-form appears in 

society. It is in such a way that the theory of value can be conceptualised as a problem for social 

research to investigate. 

The elusiveness of the value-form presents itself as a problem. Yet it simultaneously offers an 

opportunity. Gunn suggests that the fleeting, fugitive quality of the value-form, internally related 
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and radically unfixed, ‘signals its openness to a future’ (Gunn 1992, p. 32). This openness invites 

the possibility of its contradiction, critique and eventual overcoming. It is to this end that social 

research on the topic can contribute. As Marx writes (1976, p. 103), the ‘positive understanding of 

what exists’ is ‘a simultaneous recognition of its negation, its inevitable destruction’. This is because 

‘it regards every historically developed form as being in a fluid state, in motion, and therefore 

grasps its transient aspect as well.’ Value is such a form.  
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