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Money in Marx: 
from value-form 
analysis to 
an understanding 
of modern capitalism 
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1. MONEY, COMMODITY, AND VALUE-FORM
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1.1 THE FIRST THEORETICAL STRAND: VALUE AS A SOCIAL RELATION
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ǘeld�through�which�Political�Economy�composes�and�considers�its�object.
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More�speciǘcally,�through�the�exposition�of�the�simple�form�of�value,�
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:II>:KL��'L�BK�LVMK� �K�AMG>LBHG�LH�RII@RP�RK�theˍvalueˍofˍΑ���K�KM>V
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sitory�form’�because�the�meaning�of�the�concept�‘money’�is�completed�aǜer�the�meaning�of�the�
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‘commodity’�is�deǘned�as�a�relationship.�A,�being�in�relationship�xA�=�yB�in�
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HA�VOIHKLRLBQRLBHG�HA�R�P@ERLBHG�LH�R�LVBGU��!HPP@KIHG?BGUEO
��FHG@O��BK�LV@�

‘body’�where�the�speciǘc�M-C�ordered�relationship�is�hypostatized:�position�
+�BK�NV@P@�TREM@�RII@RPK
�RG?�!�BK�LV@�IHKBLBHG�NV@P@�+�>RG�=@�>HGT@PL@?�

BGLH�IHKKB=E@�MK@�TREM@K���'G�LVBK�RGREOKBK
�+�VRK�LV@�AMG>LBHG�HA�IP@K@GLBGU��

TREM@
�=@BGU�LV@�FRGBA@KLRLBHG�RG?�LV@�F@RKMP@�HA�TREM@��BLK�FRL@PBRE����TRE�

M@�FRL@PBREBLO�����L�LV@�KRF@�LBF@�BL�K@PT@K�RK�R�U@G@PRE�@JMBTRE@GL
�VRTBGU�

R�KI@>BRE�MK@�TREM@�LVRL�>RG�=@�?BP@>LEO�@S>VRGU@?�NBLV�HLV@P�>HFFH?BLB@K�

0VBK��U@PFBGRE��AHPF�BK�NHT@G�LVPHMUVHML�+RPS�K�RGREOKBK�MI�LH�LV@�K@>�
LBHG�HG�LV@��LHLRE�AHPF�HA�TREM@�
�KM=K@JM@GLEO�LH�LV@��U@G@PRE�AHPF�HA�TREM@�
�

and,�ǘnally,�to�the�money�form.�

1.2 THE SECOND THEORETICAL STRAND: ENRICHMENT OF THE THEORETICAL 
STRUCTURE OF EXCHANGE BY A PRACTICE 

0V@� �U@G@PRE� AHPF�HA�TREM@�� BK�GHL� LV@� �FHG@O�AHPF��=@>RMK@� LV@P@�>RG�=@�

RK�FRGO� �U@G@PRE� AHPFK� HA� TREM@�� RK� LV@P@� RP@� �=H?B@K�� BG�NVB>V� TREM@� BK�

expressed.�The�shiǜ�from�the�‘general’�form�of�value� to�the� ‘money’�form�
HA�TREM@�P@JMBP@K�LV@�P@KLPB>LBHG�HA�LV@�TREM@�@SIP@KKBHG�LH�HGEO��HG@��=H?O
�

which�thereaǜer�assumes�the�role�of�the�general�equivalent.
0V@�IPH>@KK�HA�BKHERLBGU�R�>HFFH?BLO�LH�LV@�IHKBLBHG�HA��U@G@PRE�@JMBT�

RE@GL��BK�R�IPH>@KK�=O�NVB>V�LV@�>HG?BLBHGK�AHP�LV@�FHG@O�AHPF�LH�@SBKL�RP@�

?@T@EHIBGU
�NVB>V�BK�LV@�K@>HG?�LV@HP@LB>RE�KLPRG?��0VBK�BK�VHN�FHG@O�RG?�

>HFFH?BLO� AHPFK� R>JMBP@� R� AMG?RF@GLRE� RG?� GHG�>BP>MFT@GLR=E@� PHE@
�

@T@GLMREEO�=@>HFBGU�AHPFK�NBLV�NVB>V�RGREOKBK�HA� LV@�>RIBLREBKL�FH?@�HA�

IPH?M>LBHG�>RG�=@�BGBLBRL@?���

$HP�LV@�KRD@�HA�=P@TBLO�N@�NBEE�GHL�RGREOK@�LV@�RPUMF@GLK�HA�LV@�K@>HG?�

�����&@P@
� AHP�IMPIHK@K�HA� L@SLMRE� @>HGHFO
�N@�FRD@�RG�H=TBHMK� E@RI� BG�HMP�RGREOKBK�� ML
�

LRDBGU�BGLH�R>>HMGL�LVRL� LV@��U@G@PRE�P@ERLBT@�TREM@�AHPF�VRK�LV@�KRF@�KVRI@�RK�LV@BP�HPBUBGRE�

P@ERLBT@�TREM@�AHPF���+RPS�����R������
�N@�>RG�@RKBEO�FRD@�LV@�G@>@KKRPO�>HGG@>LBHGK�BA�N@�LVBGD�

HA� �RK�+�

���� !HG>@PGBGU�LV@�MK@�HA�LV@�L@PF��IP@K@GLBGU�
�PRLV@P�LVRG�LV@�FHP@�MKMRE�L@PF��P@IP@K@GL�

BGU�
�N@�P@A@P�P@R?@PK�LH��PLVMP
����������

����This�is�the�subject�of�the�second�chapter�of�the�ǘrst�volume�of� :IBM:E�
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>VRIL@P
�=ML�KVHME?�GHL@�LVRL�AHEEHNBGU�LV@�RGREOKBK�HA�A@LBKVBKF
�LV@�LV@H�

retical�structure�outlined� in� the�ǘrst�chapter� is�enriched�by�aˍpracticeˍthatˍ
includesˍ subjects�� >HFFH?BLO�HNG@PK
� NVH� R>L� BG� R>>HP?RG>@�NBLV� LRGUB=E@�
LRPU@LK�RG?�PME@K�K@L�=O�LV@�@SIP@KKBHG�HA�TREM@�HA�LV@BP�IPH?M>LK�R>>HP?BGU�

LH�LV@�=BG?BGU�APRF@NHPD�HA�KH>BRE�AHPFK�?@T@EHI@?�LV@P@BG����'GKHARP�RK�LVBK�

IPR>LB>@�=@>HF@K�LV@�?HFBGRGL�HG@�BG�LV@�HPURGBQRLBHG�HA�LV@�KIV@P@�HA�IPH�

?M>LBHG
�FHG@O�RG?�>HFFH?BLO�AHPFK�RP@�IPH?M>@?�RK�?HFBGRGL�AHPFK�LVRL�

KVRI@�LV@�@S>VRGU@�

2. CREDIT-MONEY: MONEY AS A MEANS OF PAYMENT 

0OIB>REEO
�BG�LV@�MKMRE�AHPF�HA�=MOBGU�RG?�K@EEBGU
�>HFFH?BLO�RG?�FHG@O�

RP@�KBFMELRG@HMKEO�IP@K@GL
�RG?� AHEEHNBGU�RG�@S>VRGU@
�KNBL>V�HNG@PK�� 'A�

LV@�>HG?BLBHG�HA�KBFMELRG@BLO�BK�NBLV?PRNG
�LV@P@�@SBKL�LV@�AHEEHNBGU�IHKKB�

=BEBLB@K��R��LV@�HNG@PKVBI��LBLE@��HA�LV@�>HFFH?BLO�BK�LPRGKA@PP@?�LH�LV@�=MO�

@P�=@AHP@�LV@�@JMBTRE@GL�KMF�HA�FHG@O�>HF@K�BGLH�LV@�K@EE@P�K�IHKK@KKBHG��

RG?�=��LV@�K@EE@P� P@>@BT@K� LV@�@JMBTRE@GL�KMF�HA�FHG@O�=@AHP@�LV@�HNG@P�

KVBI��LBLE@��HA� LV@�>HFFH?BLO�BK� LPRGKA@PP@?�LH�LV@�=MO@P��0V@�BGLPH?M>LBHG�

HA�LV@�LBF@�?BF@GKBHG�LPRGKAHPFK�KBFIE@�>HFFH?BLO�@S>VRGU@�BGLH�R�IPR>�

tice�where�credit�is�introduced�via�promissory�payments�(in�general,�IOUs)�
LVPHMUV�NVB>V�>HFFH?BLB@K�RP@�=HMUVL�RG?�KHE?��&@P@BG�EB@K�LV@�FHPIVH�

EHUB>RE�=RKBK�AHP�LV@�@F@PU@G>@�HA�R�GMF=@P�HA�LOI@K�HA�?@PBTRLBT@�K@>MPBLB@K�

HG�>HFFH?BLB@K��KM>V�RK�AHPNRP?�RG?�AMLMP@K�>HGLPR>LK��LVRL�?HFBGRL@�>HG�

L@FIHPRPO�>HFFH?BLO�LPRGKR>LBHGK
�RG?
�AHP�LV@�@F@PU@G>@�HA�>P@?BL�FHG@O�

RG?�?@=L�K@>MPBLB@K

0V@� R=HT@� RGREOKBK�VRK� KHF@�=RKB>� RGREOLB>RE� BFIEB>RLBHGK
�NVB>V�N@�

will�brieǙy�list:�(�)�It�is�not�debt�that�deǘnes�commodity�value;�the�value�of�
a�commodity�has�already�been�deǘned�in�monetary�terms.�(���0VPHMUV�LV@�
AHPF�HA�=MOBGU�RG?�K@EEBGU
�REE�RU@GLK
=@RP@PK�HA�LV@�@SBKLBGU�@>HGHFB>�P@ER�

LBHGKVBIK�RP@�LPRGKAHPF@?�BGLH�RU@GLK�AHP�NVHF�FHG@O�=@>HF@K�RG�@G?�BG�

BLK@EA����0V@�K@EE@P�K�RBF�BK�LH�R>JMBP@�FHG@O�LVPHMUV�LV@�KRE@
�=ML�REKH
�LV@�

=MO@P
�RK�?@=LHP
�BK�LPRGKAHPF@?�BGLH�KHF@HG@�NVHK@�RBF�BK�LH�R>JMBP@�FHG�

@O�BG�HP?@P�LH�=@�R=E@�LH�IRO��������G@N�>RL@UHPO�HA�FHG@O�BK�BGLPH?M>@?��>P@?�

BL�FHG@O���K�FHG@O�=@>HF@K��LV@�MGBT@PKRE�FRL@PBRE�HA�>HGLPR>LK�� �+RPS
�

��� /@@�*RIRLKBHPRK�RG?�+BEBHK
�����,�for�an�analysis�on�the�signiǘcance�of�Chapter����/@@�REKH�
+BEBHK�@L�RE������
�!VRIL@P��
�AHP�RG�RGREOKBK�HA�A@LBKVBKF�

�����0V@�K@EE@P�LMPG@?�VBK�>HFFH?BLO�BGLH�FHG@O�BG�HP?@P�LH�KRLBKAO�KHF@�G@@?��LV@�VHRP?@P�

BG�HP?@P�LH�IP@K@PT@�LV@�FHG@LRPO�AHPF�HA�VBK�>HFFH?BLO
�RG?�LV@�BG?@=L@?�IMP>VRK@P�BG�HP?@P�

to�be�able�to�pay�...�The�value-form�of�the�commodity,�money,�has�now�become�the�self-suǚcient�
IMPIHK@�HA�LV@�KRE@
�HNBGU�LH�R�KH>BRE�G@>@KKBLO�KIPBGUBGU�APHF�LV@�>HG?BLBHGK�HA�LV@�IPH>@KK�HA�

>BP>MERLBHG�BLK@EA���+RPS
�������������
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���������),�economic�relationships�are�transformed�into�ǘnancial� relation�
KVBIK�� ����0NH�HLV@P�AHPFK�HA�KM=C@>LBTBLO�GHN�KVHN�MI�BG�>BP>MERLBHG��LV@�
>P@?BLHP�RG?�LV@�?@=LHP
�=HLV�HA�NVHF�?BT@PU@�UP@RLEO�APHF�RGREHUHMK�LOI@K�
BG�IP@�>RIBLREBKL�FH?@K�HA�IPH?M>LBHG����Their�main�diǗerences�include:�the�
PHE@�HA�>P@?BLHP�RG?�?@=LHP�RP@�BGL@P>VRGU@R=E@
�LV@BP�P@ERLBHGKVBI�BK�FHG@�
LRPO��RG?�GHL�@SLPR�@>HGHFB>�
�RG?
�FHP@�=PHR?EO
�NV@G�HMP�RGREOKBK�P@R>V@K�
BGL@P@KL�=@RPBGU� >RIBLRE
�N@�NBEE� K@@� LVRL�+RPS� LV@HP@LB>REEO� RGREOK@K� LV@�
�KM=HP?BGRLBHG� HA� BGL@P@KL�=@RPBGU� >RIBLRE� LH� LV@� >HG?BLBHGK� RG?� P@JMBP@�
F@GLK�HA�LV@�>RIBLREBKL�FH?@�HA�IPH?M>LBHG����+RPS
�������������

3. THE FORM OF CAPITAL

'G�!VRIL@P���HA�2HEMF@�'�HA� :IBM:E
�+RPS�IMLK�AHPLV�R�U@G@PRE�AHPF�AHP�LV@�
>HG>@IL�HA�>RIBLRE��NBLVHML
�VHN@T@P
�LRDBGU�LV@�>P@?BL�KOKL@F�BGLH�R>>HMGL��

Μ�-�C�-�M΄[=�M�+�ΔM]

This�is�also�the�form�‘capital�as�money’.�Marx�deǘnes�capital�as�the�self-val�
orization�of�value.�At�ǘrst,�this�broad�deǘnition�is�not�addressed�beyond�the�
determination� that�proǘt�ΔM� is� the�goal� of�production.�The�condition�for�
F@@LBGU�LV@�?@KBP@?�UHRE�BK�RG�@S>VRGU@�HA�R�IRPL�HA�LV@�BGBLBRE�+�BG�LV@�AHPF�
NBLV�ER=HMP�IHN@P
�NVHK@�>HGKMFILBHG�IPH>@KK�BK
�RL�LV@�KRF@�LBF@
�R�IPH�
?M>LBHG�IPH>@KK�AHP�>HFFH?BLB@K�RG?�KMPIEMK�TREM@��

In� the�ǘǜh�chapter�of�Volume�I�of� :IBM:E
� RG�R=KLPR>L�P@IP@K@GLRLBHG�
HA� LV@� ER=HMP� IPH>@KK� BK� BGLPH?M>@?�� 0VBK� IPH>@KK� BGTHET@K� PRN�FRL@PBREK
�
LV@�F@RGK�HA�IPH?M>LBHG�RG?
�HA� >HMPK@
� ER=HMP
�NVB>V�MK@K� LV@�F@RGK�HA�
IPH?M>LBHG�NBLV� PRN�FRL@PBREK� LH� IPH?M>@�R�IP@�?@L@PFBG@?�IPH?M>L�� 'L� BK�
IMPIHK@�?PBT@G�R>LBTBLO
�RG?�BLK�speciǆc�purposefulness�is�what�diǗerentiates�
@R>V
�BG?BTB?MRE�MK@�TREM@�APHF�HLV@P�MK@�TREM@K��

$PHF�LVBK�IHBGL�HG
�+RPS�=@UBGK�R�IPH>@KK�HA�LPRGKAHPFBGU�LV@K@�BGBLBRE�
P@IP@K@GLRLBHGK�HA�capitalˍasˍself-valorizationˍofˍvalue�RG?�theˍ labourˍprocessˍ
[ˍP@IP@K@GLRLBHGK�LVRL�RP@�GHN�MK@?�RK�LV@HP@LB>RE�PRN�FRL@PBRE�AHP�AMPLV@P�
@ER=HPRLBHG�� 0V@� P@KMELK� HA� LVBK� IPH>@KK�HA� LPRGKAHPFRLBHG� RP@� LV@� AMPLV@P�
RPLB>MERLBHG�HA�LV@�>HG>@IL�HA�>RIBLRE�RG?�LV@�>HG>@IL�HA�LV@�capitalistˍmodeˍ
ofˍproduction�

��KBFIE@�NRO�LH�RIIPHR>V�LV@�P@KMELK�HA�+RPS�K�RGREOKBK�BK�LH�MG?@PKLRG?�
whatˍisˍnotˍcapital��BG�HLV@P�NHP?K
�whatˍisˍnotˍaˍcapitalˍrelation��!RIBLRE�?H@K�
not�consist� in�simply� forcing�the�proǘt-making�goal�of�ΔM�onto�a�pre-ex�
BKLBGU�IPH?M>LBHG�IPH>@KK
�=ML�modiǆesˍallˍ factorsˍ involvedˍ inˍtheˍproductionˍ
process,ˍRKˍBLˍsubordinates�LV@�IPH?M>LBHG�IPH>@KK�LH�LV@�IMPIHK@�HA�IPH?M>BGU�

����An�introductory�analysis�of�the�diǗerences�can�be�found�in�Chapter����HA�2HEMF@�'''�HA�
 :IBM:E�
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surplus-value� (proǘt).� The�capitalist�does�not�view�this�process�as�a�mere�
IPH>@KK�HA�ER=HMP
�=ML�FRBGEO�RK�R�IPH>@KK�HA�TREHPBQRLBHG�HA�LV@�R?TRG>@?�

>RIBLRE
�+�
0V@P@AHP@
�LV@�IPH>@KK�HA�>RIBLREBKL�IPH?M>LBHG�FMKL�=@�P@IP@K@GL@?�RK�

LV@�uniǆcationˍHA�LV@�ER=HMP�RG?�TREHPBQRLBHG�IPH>@KK@K�

3.1 THE CAPITALIST PRODUCTION PROCESS AND THE CONCEPT OF RISK

0V@� HPURGBQRLBHG�HA� LV@�IPH?M>LBHG�IPH>@KK�MG?@P� LV@� EHUB>� HA� >RIBLRE� P@�

KMELK� BG� LNH� I@PKI@>LBT@K
� ?BK>P@L@� =ML� BGL@P?@I@G?@GL
� HG� LV@� IPH?M>LBHG�
IPH>@KK����One�perspective�is�on�use�value,�the�production�of�useful�items;�
RG?�LV@�HLV@P�BK�HG�TREM@
�LV@�IPH?M>LBHG�HA�TREM@�RG?�KMPIEMK�TREM@�

0V@�ER=HMP�IPH>@KK�BK�?@L@PFBG@?�=O�LV@�TREHPBQRLBHG�IPH>@KK�KBG>@�LV@�
aim�of�ΔM�imposes�certain�demands:�speciǘc�regularity�BG�LV@�KVRIBGU�HA�REE�
its�elements.�Depending�on�the�magnitude�of�ΔM,�the�concrete�and�speciǘc�
MK@K�HA�ER=HMP
�BLK�ER=HMP�LBF@�RG?�PRL@K�RP@�?@L@PFBG@?��$PHF�LV@�I@PKI@>�
LBT@�HA�LV@�TREHPBQRLBHG�IPH>@KK
�LV@�ER=HMP�IPH>@KK�BK�R�IPH>@KK�NVHK@�@T@PO�
IRPL�BK�R�>HFIHG@GL�HA�>RIBLRE�RG?�RK�KM>V
�BLK�AMG>LBHG� BK� LH�IPH?M>@�KMP�
plus-value,�ΔM.�From�the�perspective�of�capital,�the�subsumption�of�the�la�
=HMP�IPH>@KK�MG?@P�LV@�TREHPBQRLBHG�IPH>@KK�>HGKLBLML@K�LV@�>RIBLRE�P@ERLBHG��
&@P@
� LV@�F@RGK�HA�IPH?M>LBHG�:K>� >RIBLRE
�RG?� ER=HMP� BL� ER=HMP� of�>RIBLRE��
Nonetheless,�on�a�more�speciǘc�level�of�analysis,�this�subsumption�is�never�
NBLVHML�>HFIEB>RLBHGK��

��IRPLB>MERP�>HFIEB>RLBHG�HA�LV@�@GLRGUE@F@GL�=@LN@@G�LV@�TREHPBQRLBHG�
RG?�ER=HMP�IPH>@KK@K�BK�LVRL� LV@�ER=HMP�IPH>@KK�BK�constitutionallyˍRˍKHMP>@�
of�resistance�and�thus�a�permanent�source�of�risk� in�fulǘlling�the�goal�of�
capital�to�produce�‘regular’�proǘt.�This�is�the�precise�source�of�momentum�
AHP� IHL@GLBRE� LPRGKAHPFRLBHGK� BG� LV@�TREHPBQRLBHG�IPH>@KK��3VO� LV@� P@KBKL�
RG>@�� @>RMK@
� JMBL@� KBFIEO
� KHF@� VRFF@PK�FBUVL�GHL� =@�UHH?� @GHMUV
�
RG?�ER=HMP�FRO�=@�MGR=E@�LH�R?RIL�LH�NVRL�BK�G@@?@?�LH�IPH?M>@�R��P@UMERP��

proǘt.�From�this�standpoint,�capital�is�a�continuous,�violent�process�of�sup�
IP@KKBGU�RGO�P@KBKLRG>@�LVRL�RPBK@K��LV@�TREHPBQRLBHG�IPH>@KK�BK�RG�RLL@FIL�LH�
KVPBGD� LV@�URI��?BKLRG>@��=@LN@@G�LV@� ER=HMP�IPH>@KK�RG?�RMLHFRLBHG�RG?�
LHLREEO�KM=KMF@�LV@�ER=HMP�IPH>@KK�MG?@P�>RIBLRE�RK�RG�RMLHFRLHG��'G�HLV@P�
NHP?K
�>RIBLRE�BK�R�P@ERLBHGKVBI�HA�>HGLBGMHMK�@GPB>VF@GL�RG?�P@HPURGBQRLBHG�

HA�LV@�TREHPBQRLBHG�IPH>@KK�BGKHFM>V�RK�BLK�=HMG?RPB@K�RP@�>HGKLRGLEO�=@BGU�
�P@�K@L�=O�>ERKK�KLPMUUE@�RG?�@G?�MI�=@BGU�=RPPB@PK�LVRL�FMKL�=@�HT@P>HF@��
Obviously,�we�are�referring�to�the�subsumption�of�labour�under�capital�as�an�
RPLB>MERLBHG�HA�>HG>@ILMRE�?@L@PFBGRLBHG��$HP�LVBK�KM=KMFILBHG�LH�=@�HPURG�

����0V@�RPUMF@GLK�?@T@EHI@?�BG�LVBK�K@>LBHG�RP@�IRPL�HA�R�>PBLB>RE�?BREHUM@�NBLV��PLVMP
������
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BQ@?�>HFIE@L@EO
�BL�FMKL�=@�>HFIE@F@GL@?�=O�LV@�RIIPHIPBRL@�F@>VRGBKFK�

HA�IHN@P�RG?�F@>VRGBKFK�LVRL�IPH?M>@�KM=C@>LBTBLO��

3@�>RG�AMPLV@P�HPURGBQ@�LV@�>HG>@IL�HA��R=KLPR>L�ER=HMP���0V@�>RIBLREBKL�

�P@UMERL@K��LV@��>HG>P@L@��ER=HMP�LBF@�RK�P@JMBP@?�=O�LV@�UHREK�HA�LV@�TREHPBQR�

tion�process.�This�attempt�to�impose�the�requirements�of�proǘt’s�production�
HA�>HG>P@L@�ER=HMP�BK�BLK@EA�R�IPH>@KK�HA�R=KLPR>LBHG��@PRKBGU��HA�LV@�IMPIHK@�

HA�>HG>P@L@�ER=HMP
�BG�HLV@P�NHP?K
�RG�R=KLPR>LBHG�APHF�NVRL�FRD@K�>HG>P@L@�

ER=HMP�concrete��0V@P@AHP@
�LV@�KM=KMFILBHG�HA�LV@�ER=HMP�IPH>@KK� BGLH�LV@�
valorization�process�means�that�all�the�elements�that�deǘne�it�are�subtracted�
�R=KLPR>L@?��RK�LV@�@GL@PIPBK@�K�R>>HMGLRGLK�F@RKMP@�@T@POLVBGU�BG�FHG@O��

WPH?M>LBHG�LBF@�BK�KVRI@?�LVPHMUV�R�IPH>@KK�HA�IPB>BGU��P@IP@K@GLRLBHG�BG�

FHG@O��HA�REE�RKI@>LK�HA�LV@�IPH?M>LBHG�IPH>@KK�RG?�LVMK�LV@�HGEO�IHKKB=E@�

R=KLPR>LBHG�HA�>HG>P@L@�>VRPR>L@PBKLB>K�HA�LV@�ER=HMP�IPH>@KK�LRD@K�IER>@�TBR�

LV@�IPB>BGU�IPH>@KK���K�R�>HGK@JM@G>@
�LV@�P@IP@K@GLRLBHG�HA�>HG>P@L@�ER=HMP�

=O�R�LVBP?�AR>LHP��FHG@O��BK�R�IPH>@KK�LVRL��@PRK@K��NVRL@T@P�P@G?@PK�ER=HMP�

RK�>HG>P@L@�RG?�IMPIHK@AME�R>LBTBLO
�IP@>BK@EO�=@>RMK@�LVBK�IPH>@KK�IPHC@>LK�

(abstracts)�all�these�diǗerent�labour�processes�onto�MA>�sameˍdimension��LV@�
moneyˍdimension��0VRL�BK�LV@�F@RGBGU�HA��R=KLPR>L�ER=HMP��

4. MONEY AS CAPITAL

0VMK�ARP� BG� LVBK�IRI@P�N@�VRT@� LPR>@?�LV@�@THEMLBHG�HA�LV@�AHPFK�LVPHMUV�

NVB>V�LV@�>RIBLREBKL�FH?@�HA�IPH?M>LBHG�BK�HPURGBQ@?�RK�LV@O�RP@�?@T@EHI@?�

BG� :IBM:E�� LV@� AHPF
P@ERLBHGKVBI� HA�FHG@O
�+�!�� LV@� AHPF
P@ERLBHGKVBI� HA�
>HFFH?BLO
�!�+��LV@�AHPFK�HA�=MOBGU�RG?�K@EEBGU��FHG@O�RK�>P@?BL�FHG@O��

capital�as�money,�M-C-M΄.�However,�the�adequate�forms�of�money�and�capi�
LRE�G@@?@?�LH�HPURGBQ@�>BP>MERLBHG�RG?�>RIBLREBKL�IPH?M>LBHG�@SIEB>BLEO�RII@RP�

NV@G�N@�P@R>V�LV@�RGREOKBK�HA� LV@�>P@?BL�KOKL@F�BG�LV@�AHPF��FHG@O�LVRL�

begets�money”,�M-M΄,�in�Volume�III�of� :IBM:E��
Marx�oǗers�a�very�clear�explanation�of�how�fundamental�central�credit�

BK�LH�LV@�>RIBLREBKL�FH?@�HA�IPH?M>LBHG���'L�LVMK�RII@RPK�RK�R�FRLL@P�HA�>VRG>@�

AHP�IPH?M>LBHG�=RK@?�HG�>RIBLRE�NV@LV@P�HP�GHL�BLK�@KK@GLBRE�>HG?BLBHG
�LV@�

continuity�of�the�diǗerent�processes�which�constitute�its�process�as�a�whole,�
BK� R>LMREEO� =PHMUVL� R=HML��Theˍ suspensionˍ ofˍ thisˍ chanceˍ elementˍ byˍ capitalˍ
itselfˍ isˍ credit�� �+RPS
���������
� @FIVRKBK� R??@?��/@@� REKH�+RPS
������������

$MPLV@PFHP@
�+RPS�H=K@PT@K���Money�BLK@EA�BK�R�AHPF�AHP�KMKI@G?BGU�LV@�MG�
evenness�of� the�times�required�in�diǗerent�branches�of�production,� to� the�
@SL@GL�LVRL�LVBK�H=KLPM>LK�@S>VRGU@���+RPS
�����������

When�Marx’s�analysis�reaches�the�form�M-M΄,�money�functions�and�RI�
I@RPK�RK�>RIBLRE��'G�HLV@P�NHP?K
�BL�RII@RPK�RK�K@EA�TREHPBQ@?�TREM@
�KH�LVRL�>RI�

BLRE�BLK@EA�RK�>RIBLRE�>RG�LRD@�LV@�AHPF�HA�R�>HFFH?BLO��+RPS
���������
�������
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0V@�>BP>MBL�HA�BGL@P@KL�=@RPBGU�>RIBLRE�BK�?@K>PB=@?�=O�LV@�AHPFMERLBHG�=@EHN���

M�-�M�-�C�[Mp,�Lp]�...�P�...-�C΄(C+c)�-�M΄(M+ΔM)�-�M΄́

The� two� extremes,�M-M�and�M΄-M΄΄,� state� two� separate� actions:� the� act�
of�advancing�capital,�which�in�this�speciǘc�form�of�circulation�is�‘lending’,�
M-M;�and,� the�act�of�returning�the�advanced�capital�aǜer� its�valorization,�
which�is�the�‘repayment’,�M΄-M΄΄.�The�immanent�connection�between�in�
L@P@KL�=@RPBGU�>RIBLRE�RG?�IPH?M>LBHG�>RIBLRE�BK�P@IP@K@GL@?�=O�LVBK�AHPFMER�

4.1 MONEY AS CAPITAL, A SUI GENERIS COMMODITY

The�ǘrst�action�stated� through�this�form�is�the�act�of�allocating�a�sum�of�
money,�a�deǘned�amount�of�value�that�can�take�the�form�of�credit-money.���
This�action� can�be� illustrated�as�M(A)→M(B),�with�M(A)� showing� that�M�
=@EHGUK�LH�I@PKHG����'G�>HGLPRKL�LH�LV@�LOIB>RE�>HFFH?BLO�@S>VRGU@��=MOBGU�
RG?�K@EEBGU�
�N@�GHN�K@@�LVRL�R�TREM@
�+
�BK�>@?@?�NBLVHML�RG�@JMBTRE@GL�TRE�
M@�=@BGU�P@LMPG@?��0V@P@�BK�HGEO�IPHFBK@�HA�AMLMP@�P@IROF@GL�HA�+�IEMK�LV@�
additional�sum�of�ΔM.�This�is�an�‘irrational’�form�in�terms�of�typical�com�
FH?BLO�@S>VRGU@�LH�LV@�@SL@GL�LVRL�@S>VRGU@�BFIEB@K�RG�@S>VRGU@�HA�@JMBT�

RE@GLK��3VRL�BK�LVMK�>@?@?�VRK�LV@�>VRPR>L@PBKLB>K�HA�R�suiˍgeneris�>HFFH?BLO�
$PHF�LV@�I@PKI@>LBT@�HA�MK@�TREM@
�LV@P@�BK�R�MK@�TREM@�P@IP@K@GL@?�=O�

Μ:� the�use�value�of� initiating� the�production�process� and�producing� sur�
plus-value� and� proǘt.� A� use� value� is� thus� ceded,� money� being� potential�
>RIBLRE�� ��� Nonetheless� –� and� this� also� diǗers� from� a� typical� exchange�of�
>HFFH?BLO�AHP�FHG@O�Y�LV@�HNG@PKVBI�HA�LVBK�MK@�TREM@�BK�GHL�LPRGKA@PP@?
�

IPHTB?BGU�LVRL�LV@�=HPPHN@P�?H@K�GHL�P@>@BT@�RG�@JMBTRE@GL�TREM@�BG�P@LMPG�
*BD@�@T@PO�>HFFH?BLO
�LVBK�HG@
�LHH
�FMKL�VRT@�TREM@�� O�LV@�>HG>@IL�

HA�TREM@�N@�F@RG�LV@�IRPLB>MERP�AMKBHG�HA�R�FRUGBLM?@�HA�TREM@�NBLV�TRE�
M@�AHPF��&@P@
� R� IPH=E@F�RPBK@K��+�RK� R� KMF�HA�FHG@O�?@GHL@K�R�>@PLRBG�
FRUGBLM?@�HA�TREM@��'A�BL�BK�MK@?�R>>HP?BGU�LH�MK@�TREM@�LH�AMG>LBHG�RK�>RIBLRE
�

����'G�LVBK�AHPFMER
�N@�MK@�+�LH�P@IP@K@GL�LV@�RFHMGL�HA�FHG@O�EHRG@?�LH�LV@�R>LBT@�>RIB�

LREBKL
�!7+W
�*W9�RK�LV@�>HGT@PKBHG�HA�+�BGLH�F@RGK�HA�IPH?M>LBHG�+W
�RG?�ER=HMP�IHN@P�*W
�W�

as�the�production�process,�C´(C+c)�as�the�result�of�the�production�process,�where�c�is�the�sur�
plus-product,�M´(M+ΔM)�the�sum�of�the�capital�advanced�M,�and�of�the�surplus-value�ΔM�which�
is�realized�from�the�sale,�while�Μ΄΄�is�the�sum�of�the�loaned�capital�M�and�of�interest,�which�are�
P@LMPG@?�LH�LV@��=HPPHN@P���/@@�REKH�+RPS
����������

����������FHG@O�Y�LRD@G�V@P@�RK�LV@�BG?@I@G?@GL�@SIP@KKBHG�HA�R�KMF�HA�TREM@
�NV@LV@P� LVBK�

R>LMREEO�@SBKLK�BG�FHG@O�HP�BG�>HFFH?BLB@K��������+RPS
�������������

����'L� BK�H=TBHMK�V@P@� LVRL�N@�RP@� P@A@PPBGU�LH� LV@� >HG?BLBHGK�HA�IHKKB=BEBLO� HA� LV@� AHPF�HA�

BGL@P@KL�=@RPBGU�>RIBLRE��0V@�@SBKL@G>@�HA�>HGKMF@P�>P@?BL�RG?�LV@�REEH>RLBHG�HA�FHG@O�LVRL�LV@�

=HPPHN@P�?H@K�GHL�MK@�RK�>RIBLRE�RP@�=HLV�IHKKB=E@�=@>RMK@�LV@�REEH>RLBHG�HA�FHG@O�RK�>RIBLRE�BK�

RPLB>MERL@?�RK�RG�R>LBTBLO�REHGUKB?@�LV@�P@IPH?M>LBHG�IPH>@KK�HA�LV@�LHLRE�KH>BRE�>RIBLRE��
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R�UP@RL@P�FRUGBLM?@�HA�TREM@�BK�IPH?M>@?��RG?�P@LMPG@?��LVRG�NVRL�NRK�BGB�

LBREEO�>@?@?��+HP@�IP@>BK@EO
�RL�LV@�FHF@GL�HA�REEH>RLBHG
�LV@�>@?@?�KMF�HA�

money�is�estimated�on�the�basis�of�anticipated�future�monetary�Ǚows�and�is�
>HGKB?@P@?�RK�R�FRUGBLM?@�HA�TREM@�UP@RL@P�LVRG�LV@�FRUGBLM?@�P@IP@K@GL@?�

RL�LVRL�KRF@�IHBGL�BG�LBF@��BA�BL�BK�GHL�>HGKB?@P@?�EHRGR=E@�>RIBLRE���'G�HLV@P�

NHP?K
�NV@G�FHG@O�RII@RPK�RK�>RIBLRE
�BL�BK�K@EA�TREHPBQ@?�TREM@�RK�R�AHPF
�

but� it�has�an� indeǘnite�magnitude�of� value,� or,�more�speciǘcally,� it�has�a�
FRUGBLM?@�HA�TREM@�NVB>V�?@I@G?K�HG�LV@�>HG?BLBHGK�HA�TREHPBQRLBHG�HA�LV@�

>RIBLRE�MK@?�BG�IPH?M>LBHG���

4.2 THE FORM Μ-Μ´

3@�>RG�H=K@PT@�LVRL�LV@�R>LK�HA��E@G?BGU��RG?��P@IROF@GL��RII@RP�RK�IPH>@KK�

@K�externalˍLH�LV@�R>LMRE�IPH?M>LBHG�IPH>@KK��*@G?BGU�RG?�P@IROF@GL�RP@�R>LK�
LVRL�K@@F�?@I@G?@GL�HG�RG�RUP@@?�MIHG�LBF@�RG?�GHL�HG�R�LBF@�P@ERL@?�LH�

R>LMRE�>RIBLREBKL�IPH?M>LBHG��0VRL�BK
�LV@�R>L�HA�E@G?BGU�RG?�LV@�R>L�HA�P@IRO�

F@GL�K@@F�BG?@I@G?@GL�HA�LV@�R>LMRE�P@IPH?M>LBHG�IPH>@KK�RG?�LVMK�R>JMBP@�

the�form�M(Α)→M(Β)…M΄(Β)→M΄(Α).��

'G�HLV@P�NHP?K
� LV@� @SL@PGREBLO�HA� E@G?BGU
� P@IROF@GL
�RG?� BGL@P@KL� BG�

respect�to�capitalist�(re)production�renders�the�form�Μ-Μ΄�as�discrete,�‘inde�
I@G?@GL�
�RG?�O@L�BLK�MG?@PEOBGU�IPH>@KK@K�?@I@G?�HG�>HG?BLBHGK�HA�TREHPBQR�

LBHG
�KH�LVBK��BG?@I@G?@G>@��VRK�R�A@LBKVBKLB>�>VRPR>L@P����3VRL�BK�?BKLBG>LBT@�

about�the�form�Μ-Μ΄�in�relation�to�the�general�form�of�capital�M-C-M΄�is�
that� in�the�latter,� in�M-C�and�C-M΄,�neither�M�nor�C�appear�as�capital� in�
>BP>MERLBHG
�=ML�F@P@EO�RK�FHG@O�LVRL�=MOK
�HP�RK�R�>HFFH?BLO�LVRL�BK�KHE?����

����0VBK� BK� R� >HFIE@L@� P@T@PKRE� BG� L@PFK� HA� LV@� ?BK>MKKBHG� HG� >HFFH?BLO�FHG@O�� 'GKL@R?�

HA�FHG@O�=@BGU�TB@N@?�RK�R�>HFFH?BLO�NBLV�@F=H?B@?��BGL@PGRE��TREM@�R>>HP?BGU�LH�LV@�LBF@�

required�for�its�production,�money�appears�as�a�commodity�that�does�not�have�a�speciǘc�value�
KBQ@�RG?�NVHK@�TREM@�KBQ@�BK�?@I@G?@GL�HG�LV@�>HG?BLBHGK�HA�TREHPBQRLBHG�HA�LHLRE�KH>BRE�>RIBLRE��'G�

+RPS�K�NHP?K���0V@�TREM@�HA�FHG@O�HP�>HFFH?BLB@K�RK�>RIBLRE�BK�GHL�?@L@PFBG@?�=O�LV@BP�TREM@�

RK�FHG@O�HP�>HFFH?BLB@K�=ML�PRLV@P�=O�LV@�JMRGLBLO�HA�KMPIEMK�TREM@�LVRL�LV@O�IPH?M>@�AHP�LV@BP�

IHKK@KKHP���+RPS
�������������

����“The�mere�form�of�capital�money�that�is�given�out�as�a�sum�A�and�returns�as�a�sum�A�+��/χ�
A,�aǜer�a�certain�period�of�time,�but�without�any�other�mediation�besides�this�temporal�interval�
Y�BK�KBFIEO�LV@�BPPRLBHGRE�AHPF�HA�LV@�P@RE�>RIBLRE�FHT@F@GL���+RPS
�������������

����“In�interest�bearing�capital,�the�capital�relationship�reaches�its�most�superǘcial�and�fet�
BKVBQ@?�AHPF��&@P@�N@�VRT@�M-M’
�FHG@O�LVRL�IPH?M>@K�FHP@�FHG@O
�K@EA�TREHPBQBGU�TREM@
�NBLV�
HML�LV@�IPH>@KK�LVRL�F@?BRL@K�LV@�LNH�@SLP@F@K���+RPS
������������

�����'G�GH�BG?BTB?MRE�FHF@GL�HA�LV@�F@LRFHPIVHKBK
�LRD@G�=O�BLK@EA
�?H@K�LV@�>RIBLREBKL�K@EE�

LV@�>HFFH?BLO�LH�LV@�=MO@P�asˍcapital
�@T@G�LVHMUV�BL�P@IP@K@GLK�>RIBLRE�AHP�VBF
�GHP�?H@K�LV@�
=MO@P�REB@GRL@�VBK�FHG@O�RK�>RIBLRE�LH�LV@�K@EE@P��'G�=HLV�>RK@K�LV@�>HFFH?BLO�BK�REB@GRL@?�KBF�

IEO�RK�>HFFH?BLO�RG?�LV@�FHG@O�KBFIEO�RK�FHG@O
�RK�LV@�F@RGK�AHP�IMP>VRKBGU�>HFFH?BLB@K��

�+RPS
��������������
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0VRL�BK
�BL�BK�GHL�?@L@PFBG@?�LH�=@�>RIBLRE�RIRPL�APHF�LV@�>RIBLREBKL�K�KM=C@>�
LBT@�I@PKI@>LBT@�HP�APHF�R�LV@HP@LB>RE�I@PKI@>LBT@�NV@G�N@�EHHD�RL�LV@�LHLRE�
reproduction�process.�Conversely,�in�the�ǘrst�form,�M-M΄,�money�appears�by�
BLK@EA�RK�R�LVBGU�LVRL�VRK�LV@�R=BEBLO�LH��=@U@L���IPH?M>@��FHP@�FHG@O
�NVBE@�
RL� LV@�KRF@�LBF@�LV@�>RL@UHPO�HA��>RIBLRE��R>JMBP@K�RG�H=C@>LBT@� AHPF�� BL�BK�
>RIBLRE��AHP�HLV@PK��RG?�GHL�CMKL�APHF�LV@�>RIBLREBKL�K�IHBGL�HA�TB@N��%BT@G�LVBK�
H=C@>LBT@�@SBKL@G>@�HA��>RIBLRE�
�BL�BK�IHKKB=E@�AHP��>RIBLRE�RK�>RIBLRE�=@>HF@K�R�
commodity”�to�exist�as�the�form�of�a�claim�to�future�money�Ǚows.��

4.3 SUBJECTS OF THE RELATIONSHIP M-M‘

'A�N@� EHHD�RL� LV@� AHPF�HA� E@G?BGU
� LNH�KM=C@>LK�RP@�G@@?@?�LH�KMIIHPL� LV@�
relationship�M(A)�→�M(B).�However,�we�cannot�hypostatize� this� relation�
ship�into�ǘxed�subjects�such�as�creditor�RG?�debtor��#FIBPB>REEO�KI@RDBGU
�LV@�
KRF@�>RIBLREBKL�@GL@PIPBK@�LVRL�HI@PRL@K�RK�R�E@G?@P�BG�HG@�>P@?BL�FRPD@L�>RG�
=@�R�=HPPHN@P�BG�RGHLV@P
�KH�LVRL�BG�HG@�FRPD@L�BL�IEROK�LV@�PHE@�HA�FHG@O�
>RIBLREBKL
�RG?�BG�LV@�HLV@P
�LV@�PHE@�HA�AMG>LBHGBGU�>RIBLREBKL��FRGRU@P��

WPH>@@?BGU� LH� R�FHP@� >HG>P@L@� E@T@E� HA� RGREOKBK
�+RPS� P@>HUGBQ@K� BG�
 :IBM:E�2HEMF@� '''� LVRL� LV@� IHKBLBHG�HA� >RIBLRE�FRO�=@� H>>MIB@?� =O�FHP@�
than�one�subject.�Both�a�money�capitalist�(the�owner�of�the�ǘrm)�and�a�func�
LBHGBGU�>RIBLREBKL��LV@�FRGRU@P��>RG�@SBKL�REHGUKB?@�HG@�RGHLV@P��+RPS�K�RP�
UMF@GL�BK�?@IB>L@?�BG�$BUMP@���

$BUMP@����0V@�KM=C@>LK�BG�LV@�>BP>MBL�HA�BGL@P@KL�=@RPBGU�>RIBLRE

'G�LV@�>HMPK@�HA� LV@� E@G?BGU�IPH>@KK
�FHG@O�>RIBLREBKL���=@>HF@K�LV@�
P@>BIB@GL�RG?�IPHIPB@LHP�HA�K@>MPBLO�/
�NVB>V� BK�R�NPBLL@G�IPHFBK@�HA�IRO�

����“In�this�capacity�of�potential�capital,�as�a�means�of�producing�proǘt,�it�becomes�a�com�
FH?BLO
�=ML�R�>HFFH?BLO�KMB�U@G@PBK���+RPS
��������������
�K@@�REKH����
����
�������
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F@GL��>HGLBGU@GL�BG�>VRPR>L@P��APHF�AMG>LBHGBGU�>RIBLREBKL� ��0VBK�IPHFBK@�
certiǘes�that�A�remains�owner�of�money�capital�M.�He�does�not�transfer�his�
capital�to�B,�but�cedes�to�him�the�right�to�make�use�of�it�for�a�speciǘed�time�
I@PBH?��3@�>RG�B?@GLBAO�LNH�U@G@PRE�LOI@K�HA�K@>MPBLB@K��=HG?K�/

 
�RG?�KVRP@K�

/
!
.�In�the�ǘrst�case,�the�enterprise�undertakes�to�return�ǘxed�and�prearranged�

sums�of�money�irrespective�of�the�proǘtability�of�its�operations.�In�the�sec�
HG?�>RK@
�LV@�@GL@PIPBK@�K@>MP@K�EHRG�>RIBLRE�=O�K@EEBGU�R�IRPL�HA�BLK�IPHI@PLO
�
thereby�committing�itself�to�paying�dividends�proportional�to�its�proǘts.�If�
LV@�>HFIRGO�UH@K�IM=EB>�RG?�BKKM@K�KVRP@K
�LV@G�>RIBLREBKL� �>HPP@KIHG?K�LH�
LV@�FRGRU@P
�RG?�>RIBLREBKL���LH�LV@�E@URE�HNG@P�

'G�LVBK�APRF@NHPD
�LV@�IMP@�AHPF�HA�HNG@PKVBI�HA�>RIBLRE��NV@LV@P�BL�=@�
FHG@O�HP�IPH?M>LBT@�>RIBLRE��BK�LV@�ǆnancialˍsecurityˍBLK@EA
�RGREHUHMK�LH��BF�
RUBGRPO�N@RELV���+RPS
�������������0V@�HNG@PKVBI�LBLE@�BK�R��IRI@P�?MIEB>RL@�
�

@BLV@P�HA�LV@�FHG@O�>RIBLRE�>@?@?�BG�LV@�>RK@�HA�=HG?�S�
�HP�HA�LV@��FRL@PBRE��
>RIBLRE� BG�LV@�>RK@�HA�KVRP@�S .�Nevertheless,�the�priceˍHA�LV@�K@>MPBLO�?H@K�
GHL�>HF@�APHF�LV@�TREM@�HA�LV@�FHG@O�FR?@�RTRBER=E@
�GHP�APHF�LV@�TREM@�HA�
LV@��P@RE��>RIBLRE��0V@�HNG@PKVBI�LBLE@K�RP@�IPB>@?�HG�LV@�=RKBK�HA�LV@��AMLMP@��
BG>HF@�LV@O�FRO�OB@E?�AHP�LV@�I@PKHG�NVH�HNGK�LV@F��>RIBLREBQRLBHG�BG�R>�

>HP?RG>@�NBLV�LV@�>MPP@GL�BGL@P@KL�PRL@�LVRL�REP@R?O�>HGLRBGK�LV@�PBKD
�NVB>V�
BK
�HA�>HMPK@
�IRPL�HA�LV@�KMPIEMK�TREM@�IPH?M>@?��'G�LVBK�K@GK@
�LV@O�RP@�suiˍ
generisˍcommoditiesˍIEHLLBGU�R�>HMPK@�HA�LV@BP�T@PO�HNG��+RPS�MK@K�LV@�L@PF�
‘ǘctitious� capital’� in�order� to�grasp� this� aspect� of� interest-bearing� capital�
�+RPS
���������
������
����������

0V@�>BP>MBL�HA�BGL@P@KL�=@RPBGU�>RIBLRE�BK�RG�R=KLPR>L�AHPF�LVRL�?@FHG�

KLPRL@K�LV@�KOGLRS�HA�LV@�>RIBLREBKL�IPH?M>LBHG�IPH>@KK��!P@?BL�FRD@K�KH>BRE�
>RIBLRE�RTRBER=E@�LH�LV@�BG?BTB?MRE�>RIBLREBKL
�RG?�=HLV�>P@?BLHPK�RG?�=HPPHN�
@PK� REKH� K@PT@� RK� �BGKLPMF@GLK�� AHP� >HGT@OBGU� LV@� >HG?BLBHGK� HA� @SIRG?@?�
P@IPH?M>LBHG�RG?�LHLRE�KH>BRE�>RIBLRE�

0V@� IRPLB>BIRLBHG�HA� =HLV�FHG@O� >RIBLREBKL� RG?� AMG>LBHGBGU� >RIBLREBKL�
in�organizing�the�conditions�necessary�to�produce�a�normal�rate�of�proǘt�is�
what�uniǘes� them� in� the� face�of�the� secondary� ‘contradiction’/conǙict� be�
LN@@G�LV@F��@�U��LVBK�K@>HG?RPO��>HGLPR?B>LBHG��RPBK@K�APHF�LV@�BKKM@�HA�VHN�
total�proǘt�will�be�divided�into�interest�and�business�proǘt,�etc.).�This�con�
Ǚict�may�or�may�not�acquire�extreme�forms,�depending�on�the�total�social�
correlation�of�power�which�is�also�inǙuenced�by�the�phases�of�the�business�
cycle�and�the�demands�of�expanded�production.�Nevertheless,�it�is�a�second�
RPO��>HGLPR?B>LBHG��BG�LV@�K@GK@�LVRL�LV@�IHKBLBHG�HA�>RIBLRE�isˍoccupiedˍbyˍbothˍ
theˍownerˍ(moneyˍcapitalist)ˍandˍtheˍfunctioningˍcapitalist����

�����'G� LV@� P@IPH?M>LBHG� IPH>@KK
� LV@� AMG>LBHGBGU� >RIBLREBKL� P@IP@K@GLK� >RIBLRE� RURBGKL� LV@�

NRU@�ER=HMP@PK�RK�LV@�IPHI@PLO�HA�HLV@PK
�RG?�LV@�FHG@O�>RIBLREBKL�IRPLB>BIRL@K�BG�LV@�@SIEHBLR�
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4.4 FICTITIOUS CAPITAL

�GREOKBGU� BGL@P@KL�=@RPBGU�>RIBLRE�>RGGHL�=@�IPHI@PEO�MG?@PKLHH?�NBLVHML�

reference�to�the�concept�of�‘ǘctitious’�capital.�In�other�words,�the�‘pure’�form�
of�the�appearance�of�capital�is�necessarily�a�‘ǘctitious’�one.�

Interest-bearing�capital�is�a�ǘnancial�security�priced�on�expected�yield.�
'GL@P@KL�=@RPBGU�>RIBLRE�BK�R�>HG>P@L@�AHPF�HA�>RIBLRE�BG�LV@�KVRI@�HA�R�suiˍgener-
BLˍcommodity.�Marx’s�major�theoretical�contribution�to�the�analysis�of�ǘnance�
BK�LV@�RKKH>BRLBHG�HA�>RIBLREBQRLBHG�NBLV� fetishism��'GL@P@KL�=@RPBGU�>RIBLRE�BK�
‘ǘctitious’,�not�in�the�sense�of�‘imaginary’�detachment�from�actual�conditions�
of�production,�as�is�generally�suggested,�but�‘ǘctitious’�in�the�sense�that�it�hy�
IHKLRKBQ@K�>RIBLREBKL�IPH?M>LBHG�P@ERLBHGK��/MPIPBKBGUEO
�R�UP@RL�FRGO�+RPSBKL�

RGREOK@K�HA�LV@�LVBP?�THEMF@�HA� :IBM:EˍVRT@�ARBE@?�LH�IRO�?M@�RLL@GLBHG�LH�LVBK�
fact.�Nevertheless,�Marx’s�message�is�clear�and�indisputable:

We� have� seen� that� although� it� is� a� category� absolutely� diǗerent�
APHF� LV@� >HFFH?BLO
� BGL@P@KL�=@RPBGU� >RIBLRE� =@>HF@K�R� >HFFH?B�

LO�KMB�U@G@PBK��+RPS������������!RIBLRE�RII@RPK�RK�R�FOKL@PBHMK�RG?�

K@EA�>P@RLBGU�KHMP>@�HA�BGL@P@KL
�HA�BLK�HNG�BG>P@RK@��0V@�LVBGU��FHG@O
�

>HFFH?BLO
�TREM@��BK�GHN�REP@R?O�>RIBLRE�KBFIEO�RK�R�LVBGU��LV@�P@KMEL�

HA�LV@�HT@PREE�P@IPH?M>LBHG�IPH>@KK�RII@RPK�RK�R�IPHI@PLO�?@THETBGU�

HG�R�LVBGU�BG�BLK@EA� ���� 'G� BGL@P@KL�=@RPBGU�>RIBLRE
� LV@P@AHP@
� LVBK�RM�

LHFRLB>�A@LBKV�BK�@ER=HPRL@?�BGLH�BLK�IMP@�AHPF
�K@EA�TREHPBQBGU�TREM@
�

FHG@O�=P@@?BGU�FHG@O
�RG?�BG�LVBK�AHPF�BL�GH�EHGU@P�=@RPK�RGO�FRPDK�

HA�BLK�HPBUBG��0V@�KH>BRE�P@ERLBHG�BK�>HGKMFFRL@?�BG�LV@�P@ERLBHGKVBI�

HA�R�LVBGU
�FHG@O
�LH�BLK@EA������K�BGL@P@KL�=@RPBGU�>RIBLRE
�RG?�FHP@H�

ver�in�its�immediate�form�of�interest-bearing�money�capital�…�capital�
H=LRBGK�BLK�IMP@�A@LBKV�AHPF
�+�+��=@BGU�LV@�KM=C@>L
�R�LVBGU�AHP�KRE@�

�+RPS���������������

0H�KMF�MI
�>RIBLREBKL�@SIEHBLRLBHG�RII@RPK�RK�R��LVBGU�
�RK�R�suiˍgenerisˍ>HF�
modity,�as�a� ǘnancial� security.�This�appearance� is�a� representationˍHA� LV@�
>RIBLREBKL�P@REBLO�LVRL�>HFIPBK@K�B?@RK
�I@P>@ILBHGK
�RG?�LV@HP@LB>RE�K>V@F@K�

LVRL�RP@�GHL�RP=BLPRPO�>P@RLMP@K�HA�HMP�KM=C@>LBT@�BFRUBGRLBHG
�=ML�RPBK@�APHF
�

RG?�RP@�V@E?�BG�IER>@�=O
�KH>BRE�RG?�@>HGHFB>�P@ERLBHGKVBIK��+HGLRU
�������

�����'G�HLV@P�NHP?K
�A@LBKVBKF�BK�GHL�R�KM=C@>LBT@�IV@GHF@GHG�=RK@?�HG�BEEM�

KBHGK�RG?�KMI@PKLBLBHMK�=@EB@AK��BL�P@A@PK�LH�RG�@>HGHFB>�P@REBLO�F@?BRL@?�=O�

H=C@>LK��>HFFH?BLB@K�
�NVB>V�RP@�RENROK�REP@R?O�UBT@G�BG�LV@�AHPF�HA�R��P@�

IP@K@GLRLBHG�� REB=RP
������������

LBHG�HA�ER=HMP�RK�P@IP@K@GL@?�=O�LV@�AMG>LBHGBGU�>RIBLREBKL���+RPS
�������������
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Marx�introduces�the�concept�of�‘ǘctitious�capital’�and�speaks�of�fetish�
ism�when�he�gives�an�account�of�the�social�nature�of�ǘnancial�markets.�He�
NRGLK� LH�VBUVEBUVL� LV@� AR>L� LVRL� >RIBLRE� RKK@LK� RP@� LV@� reiǆedˍ AHPFK�HA� LV@�
RII@RPRG>@�HA�LV@�KH>BRE�P@ERLBHG�HA�>RIBLRE
�RG?�LV@BP�TREMRLBHG�BK�RKKH>BRL@?�

NBLV�R�IRPLB>MERP�organicˍP@IP@K@GLRLBHG�HA�>RIBLREBKL�P@ERLBHGK��0V@O�RP@�H=�
jectiǘed�representations�that�obscure�the�class�nature�of�capitalist�societies�
and�‘call�forth’�the�‘proper’�mode�of�behaviour�required�for�the�eǗective�re�
IPH?M>LBHG�HA�>RIBLREBKL�IHN@P�P@ERLBHGK�

It�is�in�this�spirit�that�we�articulate�our�main�proposition:�that�ǘnancial�
FRPD@LK� IERO� RG� R>LBT@� PHE@� BG� LV@� HPURGBQRLBHG�HA� KH>BRE� IHN@P� P@ERLBHGK��
0V@�KH�>REE@?��?OKAMG>LBHGREBLB@K�� LVRL�RP@�RLLR>V@?�LH�LV@F�>HFIPBK@�MGR�

THB?R=E@�FHF@GLK�NBLVBG�R�L@>VGHEHUO�HA�IHN@P�LVRL�KVRI@K�RG?�HPURGBQ@K�
diǗerent�forms�of�class�exploitation.

�>>HP?BGU� LH� LVBK� P@IP@K@GLRLBHG�HA� LV@� >RIBLRE� P@ERLBHG
� >RIBLREBKL� @S�

ploitation�manifests�as�a�ǘnancial�security�that�reinforces�and�strengthens�
LV@�BFIE@F@GLRLBHG�HA�LV@��ERNK��HA�>RIBLRE��'L�LV@P@AHP@�IEROK�RG�BFIHPLRGL�

PHE@� BG� LV@�HPURGBQRLBHG�HA�KH>BRE�IHN@P�P@ERLBHGK��$BGRG>BRE�FRPD@LK�RP@�R�
place�where�these�functions�appear.�In�this�regard,� the�ǘnancial�form�that�
P@IP@K@GLK�LV@�@SBKL@G>@�HA�>RIBLREBKL�HNG@PKVBI�Y�RK�=HLV�R�promise�RG?�de-
mandˍofˍexpectedˍsurplus-valueˍtoˍ beˍproducedˍ inˍtheˍfuture�–� is�a� (ǘnancial)�
?@PBTRLBT@
� BG�LV@� K@GK@� LVRL� BLK� @TREMRLBHG�?@I@G?K�HG
� RG?�?@PBT@K� APHF
�

an�‘underlying’�entity:�the�individual�enterprise’s�ability�to�produce�proǘt.�
'G� KVHPL
� >RIBLRE�RII@RPK�RK�R� �K@>MPBLBQ@?��KH>BRE� P@ERLBHG� BG� LV@�@>HGHFB>�
@SI@PB@G>@��

5. DERIVATIVES

$BGRG>@�K@LK�AHPLV�R�IRPLB>MERP�NRO�HA�HPURGBQBGU�LV@�>RIBLREBKL�P@REBLO�RG?�
?@PBTRLBT@K�RP@�R�G@>@KKRPO�BGL@PF@?BRPO����*@L�MK�K@@�NVO�

The�‘commodiǘcation�of�risk’�in�the�form�of�derivatives�is�at�the�heart�
HA�LV@�>BP>MBL�HA�>RIBLRE��0V@�IPB>@�HA�>RIBLRE��RK�LV@�IPB>@�HA�R�IRPLB>MERP�K@�

curity)�is�based�on�a�speciǘc�(ideological)�evaluation�of�the�expected�results�
HA�>RIBLREBKL�@SIEHBLRLBHG�NVB>V�VRK�O@L�LH�=@�BFIE@F@GL@?��'L�BK�R�IPH>@KK�
LVRL�RKK@KK@K�RG?�@TREMRL@K�IPBFRPBEO�AMLMP@�@T@GLK�HA�>ERKK�KLPMUUE@�RK�risk�
(an�enterprise’s�internal�operation�is�a�political�ǘeld�and�therefore�the�pro�
duction�of�surplus-value�is�a�‘battleǘeld’,�as�there�is�always�resistance�from�
workers).� The� rise� of� ǘnancial� derivatives� allows� the� commodiǘcation� of�
�PBKD��LH�=@�RKKH>BRL@?�NBLV�LV@�HNG@PKVBI�HA�>RIBLRE��

$BGRG>BRE�FRPD@LK�>ERKKBAO�RG?�GHPFREBQ@�@>HGHFB>�R>LHPK�HG�LV@�=RKBK�

����$HP�R�P@TB@N�HA�&BEA@P?BGU�K�LV@HP@LB>RE�BGL@PT@GLBHG�HG�LV@�BKKM@
�K@@�/HLBPHIHMEHK
�������



150 YEARS KARL MARX’S  “CAPITAL”50   

of�risk.�Risk�proǘles�are�a�result�of�the�combination�of�certain�concrete�risks�
with�diǗerent�probabilities�of�(their)�realization.�Nevertheless,�if�we�drop�the�
GRBT@�VOIHLV@KBK�LVRL�LV@P@�@SBKLK�R�K@L�HA�VHFHU@G@HMK�KM=C@>LBT@�@SI@>LR�

tions,�then�the�processes�of�classiǘcation�and�normalization�can�have�as�many�
T@PKBHGK�RK�LV@�GMF=@P�HA�BG?BTB?MRE��@SI@>LRLBHGK��R=HML�AMLMP@�HML>HF@K��'G�

other�words,�if�ǘnancial�markets�set�up�a�particular�technology�of�power,�and�
if�normalization�on�the�basis�of�risk�(risk-proǘle�formation)�is�the�basic�pre�
P@JMBKBL@�HA�LVBK
�VHN�>RG�R�MGBT@PKREBLO�HA�>HFF@GKMPRL@�PBKD�@KLBFRLBHGK�=@�

achieved?�Or,�alternatively,�if�there�is�no�guarantee�that�each�of�these�signiǘ�
cantly�diǗerent�types�of�concrete�risks�can�ever�be�compared�with�each�other�
BG� L@PFK�HA� R� MGBAHPF� KLRG?RP?�HA�F@RKMP@
�VHN� >RG� LV@�R=HT@�F@GLBHG@?�

objectives�of�ǘnancialization�as�a�technology�of�power�be�satisǘed?
'G� HP?@P� LH� RKKH>BRL@� GHPFREBQRLBHG� HG� LV@� =RKBK� HA� PBKDˍNBLV� LV@� HP�

ganization�of�social�power�relations,�diǗerent�types�of�risk,�along�with�the�
KM=C@>LBT@�IPH=R=BEBLB@K�RLLR>V@?�LH�LV@F
�G@@?�LH�=@>HF@������KBGUMERP
�����

FHGH�?BF@GKBHGRE
� RG?� ����F@RKMP@?� BG�RG�H=C@>LBT@�NRO��3@�>RG�MG?@P�

KLRG?�LVBK�RK�AHEEHNK��3VBE@�@T@PO��>RIBLREBKL��IHN@P�P@ERLBHG�VRK�R�KBGUMERP�

H=C@>LBT@��BL�K@LK�R�GHPF�
�LV@�?@TBRLBHGK�APHF�BL��PBKDK�RK�:;GHPFRE�LP@G?K��
K@@�$BUMP@����RP@�FMELBIE@�RG?�V@L@PHU@G@HMK�BG�>VRPR>L@P�RG?�IHL@GLBRE��UBT�

@G�LV@�B?@HEHUB>RE�?BF@GKBHG�HA�PBKD��

Figure�2.�Normalization�on�the�basis�of�risk

$HP�BGKLRG>@
�NVRL�BK�NHPK@�AHP�RG�@SIHPLBGU�>RIBLREBKL�@GL@PIPBK@��JM@KLBHG�

ing�its�capacity�to�produce�proǘts):�a�workers’�strike�or�the�appreciation�of�
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an� exchange� rate� that� leads� to� the� same� proǘt� loss?�What� is�worse� for� a�
capitalist� state:� public� deǘcits�and� surging�debt� due� to� tax� reductions� for�
capital�and�for�the�rich,�or�due�to�the�ǘnancing�of�social�beneǘts?�‘Eǚciency’�
as�deǘned�in�the�context�of�social�power�relations�(disciplines)�is�mono-di�
mensional�and�singular�by�deǘnition:�it�establishes�the�indisputable�norm.�
0V@� KRF@� >RGGHL�=@� KRB?� R=HML�PBKD�RKK@KKF@GL��NBLV�PBKD�RKK@KKF@GL�N@�

have�diǗerent�categories�(abnormal�deviations)�and�diǗerent�‘subjective’�es�
LBFRLBHGK�HA�LV@K@�>RL@UHPB@K��RK�RENROK
�?HFBGRL@?�=O�>RIBLREBKL�B?@HEHUO���

Hence,�the�processes�of�classiǘcation�and�normalization�on�the�basis�of�risk�
>RGGHL�P@KMEL�BG�R�KBGUMERP�RG?�>HV@P@GL�P@IP@K@GLRLBHG�HA�LV@�>ERKK�KLPMUUE@�

reality�due�to�the�absence�of�commensurability�between�diǗerent�concrete�
risks.�Without�this�commensurability,�ǘnancialization�is�unable�to�become�a�
L@>VGHEHUO�HA�IHN@P���

The�need�for�commensurability�is�what�drives�ǘnancial�derivatives�into�
LV@�IB>LMP@��"@PBTRLBT@K�FRPD@LK�KVRI@�LV@�?BF@GKBHG�HA�R=KLPR>L�PBKD
�BF�

posing�commensurability�upon�diǗerent�concrete�risks�and�establishing�an�
H=C@>LBT@�KLRG?RP?�HA�F@RKMP@F@GL�AHP�LV@F����The�process�of�ǘnancializa�
LBHG��RK�?@K>PB=@?�R=HT@��BK�BG?@@?�BG>HFIE@L@�BG�LV@�R=K@G>@�HA�?@PBTRLBT@K��

0V@O�RP@�LVMK�GHL�LV@��NBE?�=@RKL��HA�KI@>MERLBHG
�=ML�LV@�AMG?RF@GLRE�IP@�

P@JMBKBL@�AHP�LV@�>HGL@FIHPRPO�HPURGBQRLBHG�HA�KH>BRE�IHN@P�P@ERLBHGK�

5.1 DERIVATIVES AND THE DIMENSION OF ABSTRACT RISK

The�tangible�eǗects�of�the�rise�in�derivatives�are�suggested�by�the�fact�that�
RK�R�KOKL@F
�LV@O�L@G?�LH�@KLR=EBKV�R�KBGUE@�RG?�KH>BREEO�TREB?RL@?�KLRG?RP?�HA�

measure�of�diǗerent�categories�of�risk.�With�derivatives,�risk�is�measured�in�
FHG@O�BG�RG�RMLHGHFHMK�FRGG@P��'L�BK�GHL�KH�FM>V�NVRL�@>HGHFB>�RU@GLK�

=@EB@T@
�=ML�whatˍtheˍmarketˍsuggests�
How�can�the�‘commodiǘcation�of�risk’�be�understood�in�the�context�of�

LV@�+RPSBRG� LVP@R?�HA� >RL@UHPB@K��&HN�>RG�N@� @SL@G?�+RPS�K�TREM@�AHPF�

RGREOKBK� LH�LV@�>RK@�HA�?@PBTRLBT@K�FRPD@LK��3@�KVREE�=@UBG�NBLV�R�KBFIE@�

illustration:�a�trivial�ǘxed-for-Ǚoating�rate�swap.�We�believe�that�the�swap�is�
a�core�form�that�typiǘes�all�ǘnancial�derivatives.

'G�U@G@PRE
�R�KNRI�BK�RG�RUP@@F@GL�=@LN@@G�LNH�IRPLB@K�LH�@S>VRGU@�>RKV�

Ǚows�in� the� future� (under�particular�conditions,�of�course).�Let�us� assume�
LVRL� K@>MPBLO��ˍ BK� R� KHT@P@BUG�=HG?�HA� R� ?@T@EHI@?� >RIBLREBKL� >HMGLPO� LVRL�
yields�ǘxed�income�,�
�NVBE@��ˍis�a�loan�to�a�capitalist�ǘrm�in�the�US�with�

����For�an�analysis�of�ǘnancialization,�see�Sotiropoulos�et�al,������
����0VBK�B?@R�>RG�=@�AHMG?�BG�*BWMFR�RG?�*@@
�����
�NVHK@�RGREOKBK�N@�AHEEHN��VHN@T@P
�N@�

?BT@PU@�APHF�BL�HG�>@PLRBG�IHBGLK
�RK�>RG�=@�K@@G�=@EHN�
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a�Ǚoating�interest�rate�of�,�ˍ(both�rates�are�deǘned�by�the�same�principal).�
On�an�abstract�level,�the�swap�embodies�an�equation�between�two�monetary�
BG>HF@�KLP@RFK��=@>RMK@�BL�BK�LV@�LNH�BG>HF@�KLP@RFK�LVRL�RP@��@S>VRGU@?���

'G>HF@�KLP@RFK�,�ˍ�BG�@MPHK��RG?�,�ˍ�BG�?HEERPK��RP@�>HFF@GKMPR=E@�=@>RMK@�
LV@O�RP@�REP@R?O�FHG@LRPO�@SIP@KKBHGK��3VRL�RP@�LV@�KH>BRE�IP@>HG?BLBHGK�AHP�

LV@BP�JMRGLBLRLBT@�>HGAPHGLRLBHG�BG�LV@�PRLBH�S
O��0V@�FHG@LRPO�KLP@RFK�HA���
RG?���>RG�=@�P@G?@P@?�>HFIRPR=E@�RG?�@S>VRGU@R=E@�HGEO�NV@G�LV@�KH>BRE�
L@PFK�HA�>RIBLREBKL�@SIEHBLRLBHG���BG�LV@�>RK@�HA� �
�RG?�>RIBLREBKL�UHT@PGRG>@�
�BG�LV@�>RK@�HA���
�>RG�=@�MGBAHPFEO�P@IP@K@GL@?�RG?�LVMK�>HFIRPR=E@��0V@�

R=HT@�@JMRLBHG��NBLVBG�LV@�KNRI��P@KLK�HG�LVBK�AMG?RF@GLRE�IP@KMIIHKBLBHG��
BL� BK� >RIR=E@� HA� P@IP@K@GLBGU� RG?�FRDBGU� >HFF@GKMPRL@� R� K@PB@K� HA� >ERKK�
conǙicts�(already�identiǘed�as�risks),�which�are�involved�in�the�valorization�
of�capital� in�general.�Or,�alternatively,� the�above� income�stream�equation�
BK�FR?@�IHKKB=E@�=O�HPURGBQBGU�RG�H=C@>LBT@�P@IP@K@GLRLBHG�Y�RG?�V@G>@�R�

>HFF@GKMPRL@�P@IP@K@GLRLBHG�Y�HA�R�MGBT@PK@�HA�>HG>P@L@�PBKDK��REP@R?O�B?@G�
tiǘed�as�events�involving�class�struggle)�which�determine�the�dynamics�of�
LV@�TREHPBQRLBHG�HA�>RIBLRE�RG?�LV@�P@IPH?M>LBHG�HA�>RIBLREBKL�IHN@P��

In� this� sense,� the� qualitative� institutional� diǗerence� signiǘed� by� the�
@F@PU@G>@�HA�?@PBTRLBT@K�BK�LVRL�LV@P@�GHN�@SBKLK�R�FHP@�BGL@UPRL@?
�KHIVBK�
LB>RL@?
� GHPFREBQ@?
� RG?�R>>@KKB=E@�NRO�HA� P@IP@K@GLBGU�@T@GLK�I@PLRBGBGU�

LH�LV@�>BP>MBL�HA�>RIBLRE�RG?�LV@�HPURGBQRLBHG�HA�>ERKK�IHN@P�BG�U@G@PRE��0V@�
P@KMEL�BK�LVRL�>HG>P@L@�PBKDK
�REHGU�NBLV�LV@�R>>HFIRGOBGU�IPH=R=BEBLB@K
�L@G?�
LH� =@>HF@�H=C@>LBT@EO� RKK@KK@?�� LV@O�R>JMBP@�R�KLRLMK� BG?@I@G?@GL� HA� RGO�

KM=C@>LBT@�@KLBFRLBHG�
%BT@G� LVRL� KLRG?RP?BQ@?� HP� LRBEHP�FR?@� ?@PBTRLBT@K� BG>HPIHPRL@� KHF@�

concrete�(known)�risks,�derivatives�can�be�understood�as�commodiǘcations�
HA�PBKD�!�Y�+���K�R�>HGK@JM@G>@
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6. EPILOGUE: THE DYNAMICS OF CONTEMPORARY CAPITALISM
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framework,�money�is�the�reiǘcation�of�the�capital�relation.�
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of�future�proǘtability�and�thus�of�future�income.�Capitalism�is�“a�system�of�
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setting�of� capitalism.�This�makes�ǘnancialization�a� speciǘc� technology�of�
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