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Foreword

WENDY BROWN

ONLY A FEW centuries old, capitalism’s unprecedented mode of produc-
ing for human needs and generating wealth shapes present and future
conditions of earthly existence more pervasively and profoundly than any-
thing else humans have made. It affects the entirety of the planet’s surface
and crafts both possibilities and challenges for all life upon it. It arrays
eight billion homo sapiens across a wildly uneven spectrum of opulence,
comfort, poverty, and desperation. It contours all social relations and
subjectivities, from practices of work and leisure to arrangements of
kinship, intimacy, and loneliness. In addition to class, it constructs and
mobilizes race and gender in continuously changing yet persistently
exploitable ways. It powers technological revolutions and scatters the dis-
carded remains of past ones everywhere on earth and in orbits circling it.
It birthed the Anthropocene—the epoch in which human and “natural”
histories are now permanently and dynamically entwined—and within
it, the Great Acceleration: the short half-century in which fossil fuel use
intensified so radically as to inaugurate what scientists term the Sixth
Mass Extinction. And it incited the development of finance, artificial intel-
ligence, and other practices animated by digital technologies that bode
ever more intense and paradoxical ways to both dominate and serve the
species that invented them.

Mainstream social science identifies capitalism as an economic sys-
tem based in markets organized by free competition and spurred by the
profit motive. But where is the power to make and destroy worlds in this

[xv]
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formulation, to draw everything into its orbit, to permeate and transform
every physical and psychic cell of earthly life? For Marx, the thinness
and superficiality of the mainstream account not only shrouds capital’s
power and plunder but ignores its conditions of existence, the social rela-
tions and social subjects constituting and constituted by it, the protean
orders it creates, transforms, destroys, abandons. Indeed, what Marx’s
work forever challenged was not only capitalism’s exploitative nature and
commodifying effects, for which he is readily known, but the reduction of
economics to markets and thus to a domain of knowledge and prac-
tice imagined to be independent of social relations, histories, laws, family
forms, politics, policing, religion, language, representation, and psyche. In
its place, Marx developed an understanding of political economy as the dis-
tinctive mode through which we build entire worlds through our singular
cooperative powers—transforming nature, elaborating divisions of labor and
organizations of ownership, producing wealth, creating ways of life, institu-
tions, social forms, subjects, and subjectivities. The discipline of economics,
then and now, slices markets out of these worlds and studies them as if they
were an independent field of conduct and knowledge.

For Marx, understanding capitalism means grasping all of its condi-
tions, requirements, drives, mechanisms, dynamics, contradictions, crises,
iterations, and above all its world-making and world-destroying capaci-
ties, its life and death drives. It means tracking how capital brings into
being not only particular kinds of markets, technologies, and industries,
but classes, families, and political structures; race and gender orders; rela-
tions with “nature”; new formations of space and time; and legal codes
and conflicts. Even at its birth, capital exhibited this power as it wrenched
labor from the land to fill factories and cities that it would later empty
in an era of dispersed global production. As it developed, it would trans-
form everything humans needed first into a source of exchange-value and
then, with financialization, into a source of speculative value. Producing
new ways of life at every turn, its drives to extract, commodify, and mon-
etize every living and fossilized element on earth also laid waste to whole
regions, regimes, nonhuman species, and landscapes.

Marx knew that this unprecedented order of production and destruc-
tion, extraction and exploitation, an order that was at once world build-
ing and world eviscerating, was not easy to see or understand. This was
especially so because it took place under the sign of freedom—free mar-
kets, free humans, and the free circulation of labor, capital, and commodi-
ties. Grasping capital’s power and reach thus necessitated broadening and
deepening the scope of political economy, departing from economists’
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calculative economic frameworks for historical, philosophical, social-
theoretical, and even theological ones. It requires leaving what he called
the “noisy sphere” of the market not only to enter the factory (posted with
its sign, “No admittance except on business”) to see where wealth was
produced, but to adopt a framework that accounts for the perversity and
illusion of markets coming to stand for the whole (page 148). It requires
understanding why capital’s complex and distributed workings are less
visible to the eye than previous modes of political economy, how its free-
doms obscure the drives and effects that make it the greatest system of
domination ever made or inhabited by humans. All of these requirements
are counterintuitive to those who equate capitalism with markets, where
buyers and sellers, supply and demand, money and price, are the only
things elemental and visible.

What was necessary to capture and analyze capital’s vastness, power,
complexity, and opacity, then, was not merely a new description of it but
“a critique of political economy,” Capital’s subtitle. Political economy itself
has a dual venue and meaning for Marx: it refers both to practical arrange-
ments and practices of knowledge and, as we shall see, to their complex
cogeneration and entwining. Moreover, critique of the practical arrange-
ments entailed discerning both how capitalism worked and did not work,
its engines and drives, its structural crises, and its wide ramifications and
effects beyond markets. Critique of knowledge practices related to political
economy included both its popular and erudite forms—the language of
capitalists, the language of scholars, and the language of those in between
such as that of left polemicists and journalists. Critique of erudite knowl-
edge in turn comprised scope, method, and conceptualization as well as
content. Marx’s task was enormous.

That said, critique was something Marx had honed since his college
days, though as Paul North notes in his introduction to this volume, it took
a new form in his late-life study of political economy. Marx knew what the
archives were and how to handle them. He knew how to look beneath and
through the concepts that political economists deployed to discover their
premises or predicates, how to artfully invert (or “evert,” as North suggests)
received formulations and antimonies, how to reveal the many-sidedness
of seemingly simple or unified elements of political economy. And he knew
how to discover relations and processes, histories, violence, and capacities
in seemingly inert things, indeed how to make things “speak” such that they
could appear as agentic elements in a system.

Marx had also argued since his youth that bourgeois representations,
both popular and erudite, bore an intimate if perverse relationship to
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the world they emanated from and depicted and that this relationship was
part of what had to be investigated in order to surface power and the illu-
sions protecting it. Critique thus always entailed a triple move—critique of
thought or representation, critique of actual arrangements and dynamics
of power, and a critical or symptomatic reading of the relation between the
intellectual and the practical, or, to use Marx’s terms, ideal and material life.
Only this triple move could reveal bourgeois political economy and political
theory as harboring crucial features of what it represented in distorted form,
features that included the distortion itself. The classical political economists
were therefore invaluable building blocks for Marx’s thinking. On the one
hand, they developed an early if incomplete labor theory of value, a ver-
sion that could not answer the most fundamental questions about capital
(What is the constitutive relation between labor and capital? Where does
profit come from? What makes the entire system move, expand, falter, and
crash?). On the other hand, this very incompleteness pointed to the self-
obscuring manner in which capital appeared in the world and provided
clues about the kind of critical theory required to reveal its true nature.
Each, as we shall see, becomes an object of analysis in Capital.

Marx’s critique of political economy, then, was a critique of then-
prevailing political economic thought, a critique of the order it analyzed,
and a critique of capital’s self-representation. It was also a critique of
the popular political ideologies built from and consolidating this self-
representation, both bourgeois ideologies and those emanating from the
left, such as utopian socialism. And it was a critique of extant epistemolo-
gies, ontologies, cosmologies, and historiographies. All of this was vital to
discovering and explaining not just what capitalism is but what it does—to
human lives, thinking, spirit, associational and institutional forms; to his-
torical trajectories and constraints; and to the surface of the earth.

Marx’s great work is widely understood to center on a core revelation:
capital is the coagulated effect of the labor it exploits, and capitalism
incessantly ramifies this exploitation in time and space. In his famous turn
of phrase, “Capital is dead labor that acts like a vampire: it comes to life
when it drinks living labor, and the more living labor it drinks, the more it
comes to life” (205). Capital’s requirements of increased labor exploitation
over time—exploiting more workers and exploiting them more intensively—
and in space—ever expanding markets for its commodities—constitute the
life and death drives of capitalism, drives that are as insatiable as they are
unsustainable. They reduce the masses to impoverishment, concentrate
wealth among the few, and pile up crises that spell the system’s eventual
collapse, overthrow, or, as we have later learned, reinventions through the
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social state, the debt state, neoliberalism, financialization, and the asset-
enhancing and de-risking state. Since growth is essential for what Marx
called the “realization of surplus-value” or profit, capitalist development
becomes an almighty shredder of all life forms and practices, including
its own recent ones. In North’s words, “Our beast has a giant gullet, suck-
ing into its maw previous societal forms, serfs, landowners, capitalists too
of course, raw materials, fruits of the earth that often have to be wrested
from it by force, as well as the intellectual capacities of whole societies and
epochs” (Editor’s Introduction, p. lvii). From small shops, family farms,
and cities to gigantic industries, massive rain forests, and even states,
everything capital makes or needs it will eventually also destroy. In Marx’s
summary, “Capitalist production thus advances . . . only by damaging the
very founts of all wealth: the earth and the worker” (461).

If capital’s basic life and death drives—global searches for cheap labor
and materials; unregulated, untaxed production and investment; and new
markets for its commodities, which together eventually generate systemic
crises—are the essential story, why did Marx not tell it simply and straight-
forwardly, especially given his ambition for a working-class readership?
Why instead does Capital comprise hundreds of pages of complex formu-
lations, difficult abstractions, and long theoretical detours into everything
from the nature of the commodity to the nature of money to the nature of
value? And why so much engagement with classical theorists of economics
and politics? Why a dense scholarly treatise on capitalism rather than a
bold account of its productive and destructive powers?

We might begin to answer this way. In addition to political economy,
Capital has been read as a work of social and intellectual history, political
theory, literary criticism, satire, even drama. It is also a philosophy of
political economy, and more precisely an account of why philosophy is
required for an understanding of capital. Put the other way around, Marx’s
critique of political economy is a philosophical critique of unphilosophi-
cal approaches to political economy, those not alert to its many elements
beyond markets (including law, politics, militias, and police but also lan-
guage, mystification, and theology), those that do not interrogate political
economy’s fundamentals (labor, capital, value, money, the state) to dis-
cover their genesis, nature, and constitutive relations with one another,
and those inapt to examining the relation between capital’s surfaces and
depths.

Capital’s philosophical orientation is present in its opening lines,
where Marx introduces an order of appearance that he will have to disas-
semble and analyze to get at the true nature of his object. Marx begins:
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The wealth of societies dominated by the capitalist mode of pro-
duction appears in the form of an “enormous accumulation of com-
modities.” The individual commodity appears as the elementary form
of that wealth. Hence our investigation begins by analyzing the com-
modity. (13)

The verb “appears” suggests that capital is bound up with representation.
But bound up in what way? More than a cover to be pulled off so that the
truth might be revealed, capital’s many distracting and seductive semiotic
surfaces are a vital part of what capital is and does. Neither separate nor
precisely false, intrinsic to the system yet mystifying it, capital’s surfaces
are simultaneously essential, dissimulating, and clues to understanding
its structure and dynamics. In Marx’s hands, these appearances and their
unreliable relation to the truth become a broad heuristic for grasping capi-
tal as processes and mediations, transmutations and transmogrifications,
and as depletable and enhanceable—anything but an obdurate thing. They
also signal that even as it covers and homogenizes the world, and promul-
gates its freedoms as universal, capital exercises distinct practices of divi-
sion and separation. It divides different spheres of economic activity (pro-
duction and exchange) and between social and political realms of power
and identity (civil society and state). It separates humans from their labor
(as labor-power) and from the product of their labor (as commodities). It
divides labor itself ever more finely and will eventually divide processes
of production so complexly and extensively as to generate what we today
call global supply chains. It divides finance from production, management
from ownership, ownership from control, and more. Above all, it divides
owners from producers. Paradoxically, these divisions and separations
underlie capital’s capacity to create historically unprecedented concentra-
tions of wealth.

Together, these mediations, transmutations, divisions, and separations
make every single-sided analysis of capital a mirage—precisely the mirage
that bourgeois political theory and political economy orbit around. Yet,
Marx will insist, the mirages are vital in leading us to the truth ordering
the whole. Capital’s presentation as an “immense heap of commodities”
is not pure red herring in discovering its secret. Rather, it is part of what
must be explained to understand its true elementary form, namely the
labor process coagulated in commodities, but which does not appear on
their surfaces. The same is true of the capitalist marketplace more gener-
ally, where buyer and seller (including of labor-power itself) both appear
“free” because the conditions producing them are invisible there. In short,
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understanding capital requires grasping its generation of mystifying
appearances as endemic to its production process. Nowhere is this clearer
than in Marx’s infamous passage on the fetishism of commodities, where
“a particular social relation among people . . . assumes, for these people
themselves, the phantasmagoric form of a relation among things!” This
fetishism, Marx adds, “is inseparable from commodity production”™—*-
labor products become fetishes the moment they are produced as com-
modities!” (49).

The text’s beginning, which features capital’s appearance as both fun-
damental and illusory, means that the field of political economy is vastly
more than an ensemble of elements and dynamics. As Paul North writes in
his introduction to this volume, this “more” is also manifest in the multiple
aspects through which Marx considers labor, commodities, money, wages,
and productivity. Marx’s reformulation of David Ricardo’s distinction
between use and exchange-value, for example, does not simply describe
a commodity’s differential worth to different parties but posits capitalist
commodities as borne through and as this twin aspect, just as the concep-
tual distinctions between labor and labor-power, between socially necessary
and surplus labor-time, and between concrete and abstract labor, carry
the secret of capital accumulation. Yet, none of these abstract concepts,
aspects, or distinctions appears to the naked eye or within the discourse
of capitalist societies. Rather, each captures something real about capital
without having a direct referent in the object world. In this regard, Marx’s
infamous invitation to his readers to depart “the noisy sphere of the mar-
ket” for “the hidden place of production” to discover the secret of capital
itself oversimplifies this discovery. For even on the factory floor, nothing
about where profit and capital come from is immediately self-revealing.
What is needed instead is a critical theory that will crack the code of a
multifaceted and complex, humanly produced order that is philosophical
in nature.

Marx foretells this need in his own preface to the first German edition
of Capital. Preparing the reader for the difficult conceptual work ahead,
he writes:

“All beginnings are difficult” holds for every branch of science and
scholarship. The first chapter—and especially the section that con-
tains my analysis of the commodity—will therefore be the hardest to
understand. . . . The value-form, which in its fully developed shape
is the money-form, has little content and is actually quite simple.
Yet for more than two thousand years, the human mind has failed to
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comprehend it, while much more complex forms that have much more
content have been analyzed with at least some degree of success. Why?
A whole body is easier to study than its individual cells. Furthermore,
microscopes and chemical reagents are of no help to us when we ana-
lyze economic forms. Our power of abstraction must do the work of
both things, for in bourgeois society, the commodity-form of labor
products, or the value-form of commodities, is the economic cell-form.
To the untrained eye, analyzing these forms appears to be an exercise in
splitting hairs. And in fact it is such an exercise—in the same way that

microscopic anatomy is. (6)

Stare as we might at the misery of the toiling masses juxtaposed with the
opulent lives of capital’s owners, only through what Marx calls our power
of abstraction can we understand why this condition exists, what produces
and perpetuates it. This peculiar and distinctly human power of abstraction,
Marx says, parallels microscopes and chemical reagents for its revelatory
capacity, yet it is purely intellectual, a feat of mind rather than one depen-
dent upon external instruments. Moreover, abstraction does not magnify or
separate components, as laboratory instruments do, but develops registers
other than manifest ones for critically representing processes constituting
the object. And unlike social scientific modeling, it entails linguistic inven-
tions to produce formulations that invert and theorize the relation of the
concrete (illusory) and the abstract (real) to get at the truth of the whole.
With abstraction, then, Marx does not aim simply to get underneath capi-
tal’s self-representations—its “enormous accumulation of commodities” or
“relations among commodities which are actually relations among men.”
Rather, abstraction reveals capital’s concrete elements and dynamics, their
historical and social genesis and their constitutive relations with each other.
This, for Marx, is the work of critical theory, and it is crucial to understand
Capital as such a theory and to appreciate political economy as requiring it.
Put differently, Marx places the philosophical question of what is true about
a philosophical object (whose complexity and opacity require the philosoph-
ical generation of abstractions to surface this truth) at the foundation of his
critical theory of capital. Bringing philosophy into the material sphere to
explain capital and criticize previous accounts of it alters both crude under-
standings of materialism and the meaning and practice of philosophy such
that it becomes critical theory.

Of course Capital is not only theory—its splendid pages include several
kinds of histories, economic formulas, social descriptions, literary riffs,
polemics, jokes, and more. However, Marx features capital as a relentlessly
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theoretical subject, and one whose theoretical requirements are novel and
challenging. This is not only because capital involves complex represen-
tations and dissimulations but because it is a system of intricate social
relations and powers that flow beneath its surfaces. With our eyes, we see
factories, laborers, capitalists, bushels of wheat, or money. We see capital-
ists and workers, wealth and poverty, comfort and toil. We do not see what
has brought any of this into being, the relations among these things, or the
premises, conditions, dynamics, conflicts, and crises of the entire system.
We do not see the production of “free labor” (labor stripped of its capac-
ity to sustain itself except by working for a wage); we do not see socially
necessary and surplus labor-time, exploitation, or alienation. We do not
see histories or social relations comprising capital and labor and bringing
them into being as classes. We do not see the “dead labor” coagulated in
every commodity. We do not see the drives that make capital voraciously
and ceaselessly expand. We do not see the histories, spatialities, connec-
tions, and effects that together produce the totality of what capitalism is
and does.

To understand capital, then, we need to see otherwise. This is the work of
theory, a term that comes to us from the Greek theoria—meaning to see
or watch from an intellectual or actual distance—in order to see more or
other than one sees in the midst of things. Theoretical work is not ancil-
lary or optional for understanding political economy but fundamental
precisely because from money to markets, profit to productivity, nothing
reveals its constitutive histories or processes, the nature of its relation
with other components and to its dissimulating appearances. Every ele-
ment is objective, yet none expresses its origin, place in the system, consti-
tution, or power through its facticity.

In what ways is the necessity of critical theory unique to capital, or put
the other way around, in what sense is capital a uniquely or especially phil-
osophical object? Certainly Marx’s own intellectual formation has bearing
on this question, particularly his absorption of a Hegelian historiogra-
phy in which the modern world was becoming ever more philosophical,
progressing from concreteness and transparency toward abstraction and
complexity whose truth only philosophy reveals. This backdrop informs
Marx’s account of feudal political economy as relatively transparent in
its hierarchies, extraction of rents, and labor cooperation compared with
the opacities of capital. There is also Marx’s related ongoing interest in
capital’s twinning with a political ideology (and institutions) of universal
yet abstract freedom and equality, an ideology that obscures relations of
domination, stratification, and exploitation in the realm of civil society.!
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However, more than Marx’s Hegelianism and the distinctive mystifications
of bourgeois constitutional orders is at play here.

Capital requires theory in part because it is a master separator; its
power, efficiency, and even protection from its enemies derive from all
that it divides and pulls apart. Again, it separates workers from the means
of production (through the enclosure movements), from their products
(through alienation), and from one another (through free labor, exten-
sively divided). It separates the sphere of production from the spheres of
exchange and consumption. It separates capital from land, finance from
industry, state from civil society, town from country. The mediations that
emanate from and secure these separations systematically invert their
relations of generation and dependency, from positing capital as a priori,
the source of all wealth, to positing the state rather than civil society as the
locus of freedom and equality.

Capital also requires theory because it simultaneously massifies and
disperses: it socializes the productive process and implicitly collectivizes
labor, yet it produces and depends upon a distinctly atomized form of free-
dom, one in which the worker is free to dispense of their own labor-power
and is thrown on their own means (wages) for survival.! As proletarian-
ization emancipates workers from overt control by feudal or slave mas-
ters, and bourgeois revolutions enfranchise them as citizens with rights,
they are not only freed from servitude and formal political subjection but
emancipated from all forms of dependence and protection. The free circu-
lation of capital and labor and the emergence of commodity-based survival
breaks up forms of association that provisioned life through interdepen-
dence, producing atomized consumer society in its stead. This “freedom,”
however, is installed within a machinery of capitalist domination, one that
evades control even by the wealthy and powerful. The atomization makes
possible the domination; the domination produces the atomization; “free-
dom” is essential to their coproduction. Such an operation of power is his-
torically novel and, as with the many separations and divisions in political
economy, is what theory brings to light.

Thus more than a century before Michel Foucault launched his critique
of sovereign power as political theory’s monarchical hangover, spied the
importance of massification combined with separation (“omnes et singula-
tim”), and formulated power’s circulating operations and irrigating effects,
Marx grasped all three aspects of power. He discovered capital’s great and
intricate operations in processes, relations, and circulation, and in a struc-
ture of atomization and dispersion amid social massification and dynamic
powers vastly exceeding any institutional or individual control. While
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capital’s power appears as an attribute of individuals (capitalists) and
objects (commodities, wealth), for Marx these are but its effects. More-
over, while capital draws succor from states and organizes state institu-
tions and conduct, it neither originates nor settles in state sovereignty and
it itself behaves in a nonsovereign modality. Hence, again, the importance
of abstractions—value, reification, fetishism, congealment, socially neces-
sary labor-time, and more—and of tracking the separations and partitions
among related processes, to cracking the code of capital.

If capital’s separations and atomizations dissimulate its powers, they
also carry revolutionary promise, both theoretical and practical. The theo-
retical promise is that, in capital’s unprecedented “organized multiplic-
ity of people united by the absence of community, by separation and by
individuality,” for the first time, “the secret of production” and with it the
secret of history can be made manifest.i! As we learn to look behind the
dramatis personae of power that distract even the most politically savvy
(and who litter Marx’s work so that he can reveal their puppet strings™),
we finally see political economy for what it is: namely, modes of produc-
tion featuring relations and forces that animate history and that organize
social and political orders dominating us until and unless we develop a
new mode featuring collective ownership and control. Put differently, on
Marx’s account, capital’s opaque surfaces—where reifications and fetish-
isms are in play—signal an order of political economy that has ripened
into a totality, one comprising these unseeable relations and forces whose
effects are unprecedented and only graspable theoretically. This is the
complex truth into which Marx inducts his readers in the booK’s first half.
It is a truth that features the disjunction between how capital appears and
how it actually works as a disjunction produced by capital itself and as
an explanation for the failures of previous political economists. In Marx’s
own words:

As accepted modes of thought, forms of appearance are reproduced
spontaneously and without mediation, while their hidden under-
pinnings have to be discovered by science and scholarship. Classical
political economy has come close to stumbling onto the true state of
affairs, but it hasn’t consciously formulated what it has found—and
won’t, as long as it remains in its bourgeois skin. (498)

And the practical revolutionary promise? Apprehension of capital-
ism’s predicates and drives, relations and circulations, points to a practi-
cal overcoming of what has been pulled apart, of a massified productive
force organized as dispersed human powerlessness, of the reifications and
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fetishisms of capitalism along with its salient social features: exploita-
tion, alienation, living to work rather than working to live, and ubiqui-
tous domination by a machinery under no one’s control. Concretely, there
is connection across divided spheres and separated activities, coopera-
tion hovering just below the atomization, and the great vulnerability of
capital to organized resistance from labor, its source of sustenance. The
workers unite not merely to redistribute wealth but to suture estranged
spheres of activity and reconnect life with work, workers with one another,
production with need, humans with the powers they have unleashed in the
world.” At this point, what was mystified becomes transparent, and theory
no longer has to struggle with so much:

The religious mirroring of the real world won’t vanish until the worka-
day world’s practical relations become consistently transparent, ratio-
nal relations among people and between people and nature. The form
of the social life-process—i.e., the material production process—will
not shed its foggy shroud of mystery until it becomes the product of
freely associated people, planned and controlled by them. (56)

The world we inhabit today is unimaginable without capital but also
without Capital. This is not because the former is responsible for every-
thing—nothing is—or because the latter captured every power shaping
this world—nothing does. Rather, Marx revealed capital as the first global
mode of production, a “world-historical force” featuring unprecedented
powers, unharnessable drives, and a peculiar set of freedoms enabling
unprecedented domination of peoples and earth. Because Marx under-
stood modes of production as far more than economic arrangements,
indeed as conditioning histories, humans, and all their social relations and
institutions, this revelation was profound beyond measure. Leaving aside
the fantasy of a perfectly rational, controlled, and transparent communist
political economy on the far side of a capitalist epoch, the brilliance and
enduring relevance of Marx’s anatomy of capitalism rest in his formulating
of its object as at once singularly theoretical and material, as human made
yet beyond human control, with more power to set the conditions for all
planetary life than anything the species has ever unleashed.

Capital and Capital forever changed worldly imaginaries, as they changed
Marx’s own. Both also set permanent intellectual tasks before us, includ-
ing that of developing and revising Marx’s thought to take the measure
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of capital’s complex iterations and transmogrifications in the century and
a half since he wrote. To name but the most obvious of these: There is the
rise (and fall) of the regulatory and social state, and of the middle and pro-
fessional classes. There is the growth of the corporation and, with it, trans-
formations in the nature of ownership, management, and stratifications
among workers exceeding anything Marx imagined. There is the rise of
finance, with its radical transformations in the production and concentra-
tion of wealth, in class formation and reproduction, and in the relation of
private and public, capital and states There is the emergence of thousands
of autonomous economic zones that “perforate” the conventional economic
and political fabric of nation-states." There is globally disseminated pro-
duction and, with it, new iterations of the racial stratifications accompany-
ing capital accumulation since its inception. There is the (always partial)
commodification of care work, which, as it moves from household to mar-
ket, remakes gender, kinship, and family forms. There is the supplementa-
tion of commodity production by the service, information, and platform
economies, and the transformations of capital and labor each entails. And
there is what Marx termed “the free gift of nature” giving way to widespread
recognition of planetary finitude and fragility, a recognition incited by cata-
strophic climate change and species extinction chains.

Do these and other developments, as well as capital’s proven abil-
ity to remake itself in relation to various regimes, technologies, political
demands, and opportunities render Marx’s great work anachronistic? If,
for example, the “labor theory of value” no longer explains the production
of all wealth, or the crisis of the planet today rivals human misery and
injustice as an indictment of capitalism, should we still read the book?
This question returns us once more to the importance of understanding
Capital as a critical theory of political economy and capitalist political
economy itself as a philosophical object revealed by critical theory. It
returns us as well to capital’s separations, this time considered ontologi-
cally and epistemologically.

In his introduction to this text, North reminds us that the term “capital”
descends from the Latin capitalis and Middle English caput, both of which
meant “head” and were linked to owned wealth (originally in the form of
heads of cattle). In the framework of the classical political economists whom
Marx takes to task, capital/head and labor/body are radically separated and
autonomous from each other. This separation and imagined autonomy are
replicated in the capitalist factory in the relation between boss (head) and
workers (bodies), and again in the separation of production from exchange—
laboring bodies produce the value of commodities but in the market, Marx
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says, they have value “only in relation to each other’—like talking heads.
Heads cut off from bodies is also the framework through which Marx reflects
on the history of the division of labor, “which only becomes truly such from
the moment when a division of material and mental labor appears.”* And
it is how Marx theorizes the relation of the bourgeois state to civil society:
Identifying the former with idealism in both senses of the word and the lat-
ter with material life, the material-ideal relation in this realm reiterates and
consecrates the mystifications of the capital-labor and head-body relation in
political economy.

A head-body estrangement and inversion are thus everywhere in cap-
italist societies and everywhere part of the problematic that Capital the-
orizes. Born from and sustained by labor, capital appears separate and
self-made, and it makes an entire order in this image. Circulations of com-
modities, money, and capital in markets appear detached from the lives,
labor, and production that generated them. Divisions of state from civil
society, product from producers, production from exchange, wage worker
from socialized production—everywhere the body and head are separated
and their relations of dependency inverted or disavowed.

The head-body figure is not one on which Marx dwells, yet everything
in his analysis follows from it, from his mocking personifications of the
capitalist strutting self-importantly around the factory without under-
standing what produces his wealth, to the narratives of the misery of the
English working class, to commodity fetishism, where relations among
humans metamorphose into fantastical relations among things. It is
also present in Marx’s account of capital itself as both a critical theoreti-
cal object (the head can only be explained through the body that keeps it
alive) and a revolutionary object—the head must be cut off! Materialist
critique returns again and again to life-giving bodies disavowed by heads
that subordinate, exploit, and plunder them. The language of alienation
and estrangement, far from essentialist, invokes this predicament.

This deep ontological and epistemological critique of capitalism and its
political, cultural, and practical detachment from the many forms of life
it saps or destroys, harbors the continued relevance of Marx’s work to two
of the most significant challenges of late modernity: financialization and
ecological catastrophe. Financialization today ransacks housing, health-
care, childcare, education, union-protected jobs, farming, neighborhoods,
fragile lands and waters, and more. It does so not through commodifica-
tion but speculative monetization. Asset managers, private equity funds,
real estate investment trusts, and continually proliferating derivatives, not
to mention debt financing of everything from states to schools, intensify
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capital’s predation on life and its spectacular production of inequalities
as they consolidate remote investors into vampiric powers feasting on the
blood of anything for short-term returns. Human needs, toxic production
and extraction, poor regions or states, natural or unnatural catastrophes,
other financial institutions, even “healthy” capitalist entities brought to
quick death after being drained of their value—all are game in the world
of finance, a world that entangles everyone and everything in its webs. Or,
to return to the head-body metaphor, with finance, capital has grown yet
another head, this one more monstrous than anything Marx imagined in
its detachment from the earthly life whose blood it sucks.

And what light might Capital shed on the planetary ecological catas-
trophe unfolding in the twenty-first century? Especially since Marx joined
his contemporaries in differentiating humans from “nature” and followed
Aristotle and Hegel in casting us as bound to incessantly transform nature
for our own comfort and benefit?

Capital’s voraciousness for profit, its growth through production for
consumption or financialization of assets, and its wanton indifference to
anything without exchange-value—these are obvious drivers of climate
change, species collapse, fouled lands and waters. Again, however, capital’s
head-body ontology also shapes politics, social relations, knowledges, and
subjectivities everywhere. Life cast as an instrumentalizable, exploitable
resource, which is at the heart of capital accumulation, becomes a feature
of general consciousness and general practice. Quotidian existence indif-
ferent to conditions for a thriving planet arises from capital’s production
of our estrangement from what sustains life, both human and nonhuman.
Just as commodities in the market do not announce the social relations
that produced them, they do not carry on their surfaces the violations of
earthly life through which they are constructed, transported, used, and
eventually shed as “waste.”

Consequently, throughout most of capital’s reign on earth, few have been
alert to the enormous ecological costs of its wanton practices of extraction,
production, consumption, and disposal. As capital’s cleaved processes,
atomizations, and radical disavowals become features of consciousness,
as all in its orbit detach from the provenance and processes of the mul-
tiple products sustaining them, as the head everywhere separates from and
exploits the body, the well-being of earthly life is an inevitable casualty. This
problem was not a primary focus for Marx, even if he eyes it when discuss-
ing the depleted “fertility of the soil” effected by large-scale agriculture.*
More important in analyzing and addressing our twenty-first-century eco-
logical predicament are his critical theoretical notions of estrangement and
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reification, of a head that imagines independence of the body that bears it,
and of capital’s relentless expansion and growth drives, which together pro-
duce new needs along with new devastations of all earthly life.

Finally, why a new translation of this singular work? Professors North
and Reitter have provided a text in English that is exceptionally faithful
to the original yet elegant and contemporary. Reitter’s translation features
Marx’s creativity, inventiveness, humor, and literary style and makes bold
the struggle to invent a grammar and vocabulary apt to capital’s sin-
gularities. Above all, the translation captures Marx’s theoretical effort to
render the worlds of capital strange and estranging, even as it had already
in his time—and all the more so in ours—become familiar and common-
sensical. This making-strange of a familiar order by thinking it at once
apart from and in critical relation to its self-representation is one of the
most extraordinary accomplishments of Marx’s critique of political econ-
omy. For having rendered that accomplishment in a different language
and era with accuracy, lilt, and grace, and for providing splendid explana-
tory notes, generations of students and scholars will be indebted to Paul
North and Paul Reitter.



Editor’s Introduction

PAUL NORTH

Marx’s Anger

Before I talk about Marx’s “method,” it is important to understand what
motivated him to undertake his immense study, which, once begun, coin-
cided with the limits of his lifetime. Books don’t appear because they are
needed, and least of all (lJook around) because they are true. This venture,
the Capital venture, to construct the hidden whole of the capital system,
was motivated in the first place by anger.

“This indignation birthed Marx’s polemical spirit, the critical disposi-
tion,” wrote Ludovico Silva in his book Marx’s Literary Style.! Isaiah Berlin
in his intellectual portrait of Marx says at one point that the critical theo-
rist lived in a “cloud of anger and resentment.” Marx’s anger went through
many phases, though, and it wasn’t merely a personal issue as Berlin sug-
gests. If some people are angry now because the pace of societal reform is
too slow, because past crimes remain without justice, because too many
of us and our friends get the short end of the economic stick, because too
much of the world population lives precariously, moving in and out of the
informal economy or caught between prison and a pine box, because the
majority of the world lives at the mercy of climate downturns and despots,
personal anger seems unavoidable. It is also problematic, insofar as it is a
subjective reception of an objective situation. The same was true for Marx,
absolutely—he was a person with a psychology, a life history, rational and
irrational attachments and repulsions toward people around him and the
news of the day. And yet, although he never lost his ability to get person-
ally furious at events and at people, his anger developed into something
more, something you could call objective. What is objective anger? A state
of the soul continuous with the state of the world.

[ xxxi ]
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The state of the world was such that Marx, born as far from Paris
as from Berlin, in the city of Trier, nonetheless as a child experienced
the fight over systems of thought and political freedoms that had roiled
Europe since the French Revolution. Marx’s family were Jews in a Prus-
sian city that had undergone liberalizing reforms under Napoleon’s occu-
pation and then was shocked back to restrictions on Jewish participation
after Prussia took over. So, Marx grew up with repressive Prussia repre-
senting the afterlife of the old society of orders. Against this tendency,
there was his father, Heinrich Marx, a lawyer from a family of rabbis
(Heinrich was born Herschel Levi) who converted his family to Protes-
tantism in order to continue to work under Prussian rule and who strongly
represented liberal freedoms. And there were teachers still representing
French radicalism who, on the quiet, advocated constitutionalism or even
republicanism. As stable as his family was—his father rose in the local
bureaucracy to become a well-paid public servant—Marx’s world suffered
a strong tension between the sentiments in the Prussian military march
“Preufiens Gloria” (1817), with its call to be “stolz, mutig, und ehrenvoll,”
“proud, brave, and noble,” and the sentiment in the revolutionary French
song “La Marseillaise” (1792), still sung in private gatherings, with its call
“liberté, liberté chérie,” “freedom, beloved freedom.”

At university in Bonn, Marx studied literature and wrote it as well;
later he transferred to the university in Berlin to study law, and there he
encountered the younger version of freedom fighters, who were inspired by
the philosophy of Georg Wilhelm Friedrich Hegel. He also discovered, as
he wrote to his father in a letter in 1837, that “there could be no headway
without philosophy.”ii Here started one of Marx’s most tendentious rela-
tionships: with Hegel and his method. Marx’s first go-round with German
Idealist philosophy left him bewildered. “For some days my vexation made
me quite incapable of thinking; I ran about madly in the garden by the
dirty water of the Spree.”™ Hegel was the first statue Marx knocked off its
pedestal, but by no means the last. He knocked Hegel off with the help of
Hegel’s critic, Ludwig Feuerbach, then knocked Feuerbach off with the
help of a budding practical thinking akin to political economy; and then,
famously, he knocked political economy off in his later work—in part with
Hegel’s help, though with an aspect of Hegel that did not conflict with
Marx’s basic anti-Hegelianism. It is true that Marx was often furious at
particular people, unfairly perhaps, but no less truly, for not living up to a
possibility he had once seen in them—friends, for instance, who became
former friends after they hit their limitations. Their promise had been
for him intellectual and political, not a matter of their individual person-
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alities, although their problematic personal commitments often spelled
the limitations of their philosophical and political potentials. For instance,
Marx came to ridicule his one-time friend Bruno Bauer for his unshakable
commitment to Hegel and liberal politics, nicknaming him “Saint Bruno”
because his head stayed in the clouds, haloed by “pure criticism.” Marx
maintained a long and sometimes distasteful animosity toward a fellow
socialist, Ferdinand Lasalle, because Lasalle’s own personal vanity got in
the way of his societal work, and the animosity on Marx’s part didn’t even
end when Lasalle died in a duel brought on by that vanity. I won’t repeat
the nicknames Marx invented for Lasalle in letters to Engels. Once Marx
even wrote a faux obituary for a one-time collaborator, Moses Hess, who
was still at least physically alive. No doubt Marx, especially early in his
political and intellectual career, was a hothead—but even in these cases
what irked him was others’ failure to see the consequences of their own
false allegiances, wrong decisions, and personal foibles for the larger
struggle.

Marx’s anger was looking for the right object; only then could it become
objective. The process of finding the object took his mature lifetime and
eventually took the shape of the Capital venture with its multiple drafts
and volumes. Something as vexing and huge as the capital system called
for an equally vexing and long smolder. Once schooled, Marx’s anger went
from outrage at individuals and their bad politics and bad philosophy to
a critique of a system and its mendacious representation by the science,
political economy, that was supposed to understand it.

This other kind of anger, outrage at the system and its apologists,
sparked at a particular moment in his life trajectory. Having decided that
professoring wasn’t for him after completing his doctorate in philosophy
in Berlin, Marx joined the circles of liberals who struggled against the
dominant power, Prussia. Liberal Germans’ anger was directed against
princes; liberals, such as the Young Hegelians, wanted to establish a nation
of rational laws instead of an aggregate of small autocratic principalities,
wanted parliaments instead of only monarchs, free trade instead of tariffs.
In 1842, when he was 24, Marx became editor in chief of the Rheinische
Zeitung, a paper funded by wealthy liberals and the place where he first
published his own writing beyond his doctoral dissertation on Ancient
Greek atomism. At the paper, his subjective proclivity began to transform
into objective work, while writing a series of articles on a scandal in the
forests of Prussia. The Prussian government was tightening restrictions
on freedoms for the people, and Marx exploited the particular scandal
that arose to develop his anti-Prussian ideas. The poor were committing



[xxXiv] EDITOR’S INTRODUCTION

“forest malfeasance,” argued the government, which had established new
laws that prohibited the poor from gathering fallen timber in state forests,
even though that wood had previously been free to them under gleaning
rights and, moreover, the wood was crucial for fulfilling their basic needs.

In a five-part investigation between October and November 1842,
Marx exercised the freedom, freedom of the press, that he believed at the
time was key to bringing about other political freedoms. He excoriated
the Prussian lawmakers and their new timber laws, along with the local
enforcers. Most of his outrage, tuned to a boil, peppered with sarcasm
and an occasional spray of fury, came out against the jurists’ inconsisten-
cies as well as at the right to property that these laws began to impute
to aristocratic landholders, a right that was now supposed to supersede
the right to subsist held by rural paupers who needed wood not only for
fireplaces, but also for brooms, tools, fishing rods, fence posts, and other
essential means of living.¥ His pen grumbled against the aristocracy’s shills
and accomplices: “This firm wooden foundation of your argument is so
rotten that a single breath of sound common sense is sufficient to shatter
it into a thousand fragments.”™ He learned something about anger here.
The other side was angry too, and raw anger against raw anger might be a
zero-sum game. The anger of owners expressed itself through laws, in fact,
but also, most directly, through the forest wardens, who stalked the wood-
gatherers and ultimately denounced them in court: “The warden, further-
more, is the denouncer. The charge he draws up is a denunciation. The
value of the object, therefore, becomes the subject-matter of the denun-
ciation. The warden loses his dignity as a judge, and the function of judge
is most profoundly debased, because at that moment it is indistinguish-
able from the function of denouncer.™ The true object, the subsistence
of the poor, is too important to become fodder for denunciation. Further,
if you denounce the denouncer, you become one of them and similarly
debase the true object. To produce a free society, even in the liberal sense
of free individuals permitted to conduct business without interference
by the state, it is not enough to badmouth an illiberal regime as if it has
broken a higher moral law. Marx learned a lesson about moralizing—it
is the instrument of the other side. Denouncing, along with its counter-
parts—blaming, vilifying, rebuking, accusing—makes the object a matter
of dispute, or worse, of conviction. But the requirements for life are indis-
putable; they are not convictions but truths. Wood is not good or bad, mine
or yours, because of law; the laws and Law itself are not bad or good, there-
fore, because someone implements them for their own interest. Before
anything else a thing is for me or you to use according to need. Need, Marx
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discovered in a visceral way through these arguments, is higher than law.
And so, a different mode of anger was necessary to free the state of laws
that do not recognize, above all, citizens’ needs. Anger had to turn into the
coldest, most ruthlessly thorough analysis of the system of needs.

In the articles on wood theft, Marx quietens his rage but doesn’t soften
it; he lets go of a personal aspect and channels his energies into an activ-
ity he likes to call, following a widespread practice of his day and milieu,
critique. When, in 1862, his immense study started to be called “Das
Kapital”—Capital—Marx had already for several years been referring to
it as a “Critique of Political Economy.” In the final version (final because
of Marx’s death, though not conclusive in several dimensions), this phrase
became the book’s subtitle. Marx’s anger had gone through distinct phases.
He took the Rhenish parliament down several pegs. Over decades, his
hatred had had several targets, in turn the Prussian government, the “phi-
listines,” the reformers, the philosophers, Hegel, Hegel’s followers, liberals,
and most other socialists. Finally he settled on a grand target, or rather
two. Political economy represented not only the obstacle but also the route
to the second object of his magnificent outrage, the capital system.

Along the way there were enemies, who were often more like train-
ing dummies than people. Together with Engels, who was perhaps the
only person never to become the butt of his ire, Marx developed his sense
of what true criticism was by attacking those who claimed to be doing it
already. He ridiculed their insistence on “critical criticism” by ironically
adding one more critique to it, writing with Engels “The Holy Family, or
Critique of Critical Criticism” against a loose group later known as the
Young Hegelians, which included Bruno Bauer, Arnold Ruge, and Moses
Hess, which counted among its progenitors Ludwig Feuerbach and David
Strauss. In those circles everything was so “critical” that the word lost its
force. Speaking generally, Young Hegelians critiqued the Prussian state
and Germanic society for not making Hegel’s categories into political real-
ities, and Marx critiqued the Young Hegelians for being uncritical about
their thought-master, Hegel, in his rationalism—founding the “kingdom
of the idea,” as Feuerbach wrote to Hegel, in the conviction that history
unfolded rationally toward the perfect state—in their commitment to civil
society as the protector of right, and in their belief that philosophy and
history had come to their fruition and end in Hegel’s system.

More than at the Hegelians personally, Marx aimed his first sustained
attack at their flimsy edifice of theory that he was already convinced would
lead neither to liberal democracy nor to the socialism he increasingly saw
as the only route to human freedom. The years of critique of so-called critical
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critique culminated in Marx’s meticulous commentary on Hegel’s lectures
on civil society, which the latter had published in 1820 as Elements of the
Philosophy of Right and which had become a bible for his followers. Marx’s
attack on Hegel’s social thought was never finished or published, although
its introduction came out in 1844 in the Deutsch-Franzdsische Jahrbiicher
that Marx was editing in Parisian exile. In the published “Introduction to
the Critique of Hegel’s Philosophy of Right,” anger becomes prose, becomes
principle, form, style, and enduring attack. How do you attack Hegelian-
ism? You produce sentences that rival the master’s and last as long or lon-
ger in critical consciousness. A famous sentence from the tract runs: “The
weapon of criticism cannot, of course, replace criticism by weapons, mate-
rial force must be overthrown by material force; but theory also becomes
a material force as soon as it has gripped the masses." This is a good
motto for the new shape of Marx’s anger: theory become material force.
Critique as a weapon that grips the masses. At that moment the object of
Marx’s critique was philosophy, which, he argued, did theory for theory’s
own sake, or worse—it didn’t know that theory on its own reinforced the
German bourgeoisie in its “moral self-confidence.”* Critique did not mean,
for Marx then, merely correcting a theory in order to make a better theory,
any more than the one doing critique would be a bourgeois philosopher,
comfortable with the weak political idea that theoretical maxims can be
rules for action.

Anger can be intense, it can have different styles and intentions, it comes
and goes; but in addition to having a target, it always also has a “for whom.”
In the 1840s, Marx found a “for whom” that changed the style, intensity,
and scope of his anger—the masses, he called it in the “Introduction to the
Critique of Hegel’s Philosophy of Right” It grew somewhat less intense in
order to grow much broader: it took in all of human history, including
the future, and the whole planet. It became a magnificent anger. It wasn’t
monolithic but shifted styles from outrage and personal attack to sarcasm
as a way of investigating the weaknesses of present methods, all embedded
in the search for an analytic method that could lay bare the truths covered
up or avoided by all those who had provoked his personal ire.

Method is educated anger. No matter how constructive, no matter how
much his method aims toward securing knowledge, throughout his writ-
ing life it always also serves his anger, which goes underground, erupting
occasionally in sardonic jokes, attacks on ludicrous figures, rueful regrets,
and occasional outbursts—the recurring evidence of underground irri-
tation is in his tactical use of exclamation points. Research converts ire
at hypocrites and fury at mass misery into a drive toward absolute con-
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ceptual precision about the mechanisms of immiseration. Exasperation
at capitalists and their sometime stooges, political economists, becomes
a conviction that the system is in fact impersonal, making everyone its
stooge, as much capitalists as their apologists. Indignation at the state
of understanding becomes revelation of a system that otherwise hides.
Intense anger becomes dogged persistence on the project, despite the pas-
sage of years, personal suffering and poverty, repeated failure of revolu-
tionary attempts across Europe, large economic crises, and, in his most
intimate thoughts, a nagging sense that still, even after publishing volume
1, even after writing thousands of pages of drafts, he had not found the
answers he had sought or, for that matter, the form to put them in.

(apilal and (apilal

“Capital” is the title of a book and the name of a thing. The thing has many
peculiarities, and that is no less true of Marx’s book. The book is the mature
outgrowth of his objective anger, aimed at the system that was taking over
the world and the science that purported to study it, political economy. The
thing called “capital” is full to the top with peculiarities, and Marx never
stopped wondering at them. By means of capital, radically different entities
transform into one another. A raw material turns into a finished product in
production, one good becomes another good altogether through exchange,
products become money through sales, activities become industries
through incorporation and consolidation, and people with some money to
seed their business become rich beyond what they started out with. Capital
magically produces what never existed, or so it appears. It seems to hold
a secret power that takes standing stock and makes out of it what was not
already in it. Against all reason, out of the same capital makes more.

The peculiar thing called “capital” has a long history, and many of the
elements that make up the system we know, where capital is king, existed
for a long time before it. You can find elements of it in ancient worlds and
also throughout early modernity. Elements like an independent money-
form, surplus goods and surplus-labor, a stark division between owners
and laborers, a drive to accumulate, and distribution of goods through a
market: none of these is exactly new, and yet none of them stays exactly
the same, either, when they come together in the way Marx recognized as
startlingly new in the capital system, whose full-fledged, world-ordering
form is at most five centuries old.

The name “capital” whispers “head.” In the Middle Ages, the low
Latin neuter substantive adjective capitalis, “of the head,” came to refer
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to property, in part because property is the system’s top, its crown, its
brain and leading part. English cognate of capitalis, “capital,” was only
one possible way to refer to stuff like property in early modernity; there
were other words like “chattel” (cognate with “cattle’—also derived from
“head”), “wealth,” and “assets,” each of which referred in different ways to
goods you could possess. But capital took the lead and came to designate
a thing that was more than just property. You could do things with it, such
as gain more property.

Listening to the word “capital,” you hear “head” as property, and also as
leader; it is sovereign; it is also “ahead,” racing and struggling to get out in
front. You can hear echoes from centuries of interaction with other words
like “wealth,” “riches,” and “funds,” which it conquered and subordinated
to its powers.* By the time it became the title of Marx’s book, economic
actors in Europe, as well as the scholars who studied them, said “capital”
to name a measurable sum of goods or money used for producing other
goods and more money. Adam Smith designates the phrase “capital stock”
as that which “is employed in setting [laborers] to work.”™ Smith’s idea
of what capital does is revolutionary; his use of the word “capital” is not.
Centuries before, Thomas Hickock translated into English what the Vene-
tian merchant Cesare Federici said about his voyage to India: “With this
onely capitall, I aduentured to goe into the Indies.” You can hear things
in Federici’s word and later in Smith’s word that still vibrate when we say
it. Capital is a special kind of property that becomes world sovereign by
getting out ahead and opening the world to those who want to take pos-
session of some part of it, to dominate a subset of its people or lands, and
to return home with more wealth than they went off with.

In the book called Capital, Marx takes the special powers attributed
to “capital” and brings them back to earth, attempting to rid it of its mys-
teries. In order to demystify capital the book had to be extremely precise,
but also complex, not to mention long. Volume 1 is only the first of what
Marx early on projected would fill six independent books, although later
he decided that, in an altered shape and with some altered contents, it
would take up only four books.* What we call volume 1 does not stand
on its own without the other books; they expand the picture of capital
with essential analyses of circulation in volume 2 and the different kinds
of profit in volume 3. Volume 4 was not written. Because of the way Marx
wrote the book—the books—you should think of volume 1 as a small part
of a rangy project or venture always on the way to formulation. The mate-
rial spreads across the few published works, like this volume and a some-
what different and much shorter predecessor from 1859 called in English
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Contribution to the Critique of Political Economy, and a myriad of unpub-
lished manuscripts, as well as notebooks filled with transcribed excerpts
from sources plus Marx’s commentaries on those sources, alongside sev-
eral distinct projected plans for the finished work or works.

Marx reimagined the project several times. And so, for one thing, Capi-
tal is peculiar because there is no single finished version of the whole. That
is, it is peculiar because it is incomplete. On one hand, it is incomplete
because it is unfinished; on the other hand, it is incomplete because the
project is essentially incomplete. The method was constantly under con-
struction and the object of study kept eluding him, changing as he learned
more about it and changing because one of capital’s chief characteristics—
identified by Marx—is to be in constant, savage change in multiple dimen-
sions all the time. No book could completely capture its complexities and
its shifting modes and practices.

Nonetheless, Marx tries to capture it in all its complexity and change.
In the afterword to the second edition, Marx famously divided his attempt,
which we can call “the Capital venture,” into two pursuits. To analyze the
system, he had to find the right “mode of investigation,” and that would
then subsequently require the right “mode of presentation.” The investiga-
tion had to “appropriate the material in detail, analyze its various forms of
development, and trace their inner connection.” Successful appropriation,
analysis, and tracing inner connections precedes, or so he asserts, shaping
the material for readers. And then, “only once this work has been done
can the real movement be presented in a suitable way.” With the words
“real movement,” Marx hints at the special property of capital as he sees it:
capital is labor-power “set in motion.” The suggestion is that the mov-
ing object requires a special, moving presentation. One challenge to both
the method of investigation and the mode of presentation is that capital’s
motion is double—at least double. Capital causes things to move, such as
laborers and raw materials, while the capital system itself moves in its own
eccentric ways. Capital flows out, returns, cycles, increases and decreases,
and bridges all sorts of gaps and expanses of time and space, which it also
creates. At the same time, capital as a whole system grows and expands,
unevenly but—so the theory goes—constantly. You can see why Marx was
unsure how to trace its wild courses. Where would he find a conceptual
vocabulary for the restless phenomena of the capital system? What kind of
writing would he invent in order to capture them? For the investigation to
succeed, even before he found the right mode of presentation, he needed
to find a set of categories that would describe a polydimensional, intercon-
nected, vast, and of course moving system.
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Some of the peculiarity of Marx’s Capital venture comes from the pecu-
liarity of capital, a magical power that makes more from the same standing
stock. Some of the peculiarity of the venture comes from the categories
Marx felt he had to derive from all sorts of disparate sources in order to
“appropriate the material” that was so complex and in motion in so many
ways—buyers and sellers, producers and owners and banks, commodities
and money, and so on. He raked words and thoughts out of sources as
disparate as philosophy modern and ancient, political economy, literature,
government reports, journalism, jurisprudence, histories, and political
speeches, and on top of that he invented some concepts outright. Once he
had gathered and adjusted a set of categories that could break the moving
system into the right parts without abrogating their flux, then he could
turn his attention to finding the best way to teach readers about the parts
and their interconnections, motions, and consequences in human lives.
More than half a lifetime was not enough for Marx to complete the inves-
tigation and devise a good way to present it.

He adopted the basic picture of an economy from Adam Smith and
David Ricardo and their followers, and then he radically rewrote their
accounts to adapt them to his vision of the whole, which differed in impor-
tant ways from theirs. Value, he learned from Smith and Ricardo, has a rela-
tionship to the exchangeability of goods as well as to the labor needed to
produce them. Value has two sides. He also learned that the division of labor
had shifted and deepened and multiplied and became ever more intractable
under capital, and that intractable labor divisions had produced a society
divided into distinct classes that are hard to budge because of their oppos-
ing interests. He learned that the price of a commodity is not determined
exclusively by supply and demand but varies around a “natural price” deter-
mined by the cost of production.™” He learned that there are different forms
of revenue, namely profit, rent, and interest. He learned that this economic
and social mode, which he never called “capitalism” but has come to be
called that, goes through phases. Under certain conditions of productivity,
the system can be in an “advancing, stationary, or declining condition,” in
Smith’s words.® And then in Marx’s earliest full draft of the Capital project,
written between 1857 and 1858 (later titled by editors Grundrisse or “blue-
prints,” running about 1,000 pages in the posthumously published German
edition), he presents an extended critique of the figures he calls “D. Ricardo”
and “A. Smith,” along with their followers and late readers.

Marx comes to critique Smith and Ricardo and other political econo-
mists, in order that he can use important categories developed by them
without some of the presuppositions and implications those categories
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had in their original contexts. Economists love to call each other names,
and Marx is no exception. When he claims to “critique” political economy,
however, he cannot separate himself completely from those he wants to
critique. Marx is and is not a classical political economist. But he “is not”
one in a different way than he “is not” what is called today a neoclassical
economist (sometimes called the orthodox position) or a Keynesian
(sometimes called the heterodox position). Marx is much closer to Smith
and Ricardo than he is to Alfred Marshall, John Maynard Keynes, and
Milton Friedman. For this reason, as well as for the changes he wrought
on economics as a whole, American and global readers today may not rec-
ognize the “economy” in what Marx calls “political economy.”

In contrast to what is sometimes known as “classical political economy,”
which includes Smith and Ricardo and sometimes also Marx, neoclassical
theory (a term coined by sociologist and critic Thorsten Veblen in 1900)*i
has certain hallmarks. If you think of yourself as an individual actor moti-
vated primarily by self-interest who proceeds by rational calculation and
interacts with other individuals to gain a wanted good through the media-
tion of a thing called a “market” that automatically adjusts exchanges to
the advantage of everyone who enters it, you have a neoclassical belief. If
you then wonder how the individuals, each with private motivations, get
along with one another or imagine their interdependence, you would be
coming to an impasse in neoclassical thinking, which starts with the indi-
vidual and ends with a lifeless aggregation, without a state or with a very
atrophied one, without an obvious place for political negotiation about the
best form of co-living, and without the social institutions that are obvi-
ously present and, even if not theoretically desirable, are certainly well
used. If the system, described like this, is not working for you, this can be
ascribed under neoclassical economic thought to imperfect implementation
or to your imperfect understanding of the economy. Either some errone-
ous restriction has entered the market or you are an unsuccessful version
of a market actor. A hallmark of neoclassical belief is that the system is
perfect. Early thinkers in the field, English economist and logician W. S.
Jevons for example, stated explicitly that economics should be modeled
on physics, on a physics that never actually existed moreover—a science
that describes our universe as a system naturally maintaining mechanical
equilibrium, whose features are completely determined and so perfectly
explainable. What neoclassical economics does not explain well are the
imperfections, and further, the constitutional flaws—which we can name,
with Marx, extraction, extortion, exploitation, and expropriation—that
hide behind its idealizations.



[xlii] EDITOR’S INTRODUCTION

Although full of apparent peculiarities, volume 1 of Capital is still
the best place to begin if you want to understand the societal and eco-
nomic system in which most of the world now lives. Observers in the
mid-nineteenth century, not only economic thinkers, not even only schol-
ars, but politicians as well as citizens, including especially laborers, recog-
nized that life had changed dramatically in Europe and also around the
planet. Changes had been happening for a long time; it wasn’t that 1750
rolled around or 1800, and overnight as one unit the mass of handworkers
became machine operators and independent subsistence farmers scurried
off their land, pushed out by agrocapitalists. For centuries Europeans and
people under their colonial rule had been moving away from other soci-
etal systems, sometimes called “feudal,” toward one organized around the
production of capital; around the planet people are still making this move
for the first time. What happened between the late eighteenth and the
middle of the nineteenth century was that theories about these reloca-
tions began to be written in Europe and its satellites. Marx discovered, but
also decided, over the period between receiving his doctorate in philoso-
phy in 1841 and the failure of the antimonarchical revolutionary wave that
crossed Europe in 1848, that he would dedicate his life—eight, ten hours
a day in the library or at his desk, with especially great intensity for about
twenty years, not unlike a laborer in the capital system—to composing as
full a picture of the system as such a system demanded, because it was a
system that tended toward fullness.

A monstrous behemoth was coming over the horizon. Smith and
Ricardo saw the hairs on its great back; Marx’s friend Engels sifted
through its guts in the English factory owned by his father in 1844 and
charted the abysmal conditions for workers there; and Marx made it his
task, over decades, to construct the rest of the monster from the clues he
and others could spy.

What kind of book is Capital? Above all it is the speculative construc-
tion of a system no one had yet seen or imagined in its entirety. Because his
task was to put together the whole from parts and signs that had only ever
been partially deciphered, Marx took a long time, read enormous numbers
of others’ books, articles, pamphlets, laws, and judgments, in and outside
an array of fields and areas of society and culture—political economy, yes,
but also philosophy, biology, chemistry, statecraft, history, literature, and
newspaper reports—and in addition to all the reading, he wrote it out, and
wrote it out again. As I mentioned, Capital does not consist of just the pre-
sent volume; this is the first of three for which Marx wrote manuscripts,
out of four he planned to write in the 1860s, after abandoning plans from
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the 1850s to write six. The capital system was a beast, an organism whose
operations you couldn’t understand if organs were missing; if you dedi-
cated a volume to describing its skin, you also needed volumes on its heart,
lungs, and brain.

One peculiarity of the capital system is the vast interconnectivity
among its parts. Another is the absolute necessity with which they must
work together, and yet another is the local arbitrariness of actions. A single
business or a group of workers could collapse or be driven out of work—
none the worse for the system. On the other hand, every worker is con-
nected to every other worker, each business to every other business, each
sector of the economy to every other, through a reaction chain that can’t
be broken in any major way without disrupting the function of the whole.
The general structure exists with extreme necessity, while the specific, con-
crete instances in which it operates are contingent and fungible. Prices,
wages, supplies, demands, living standards, working conditions, and tech-
nological advancement—all of these rise and fall, depend on each other,
and each varies in proportion to the others. Higher wages somewhere can
bring wages up elsewhere, not to mention bringing profits down; scar-
city of raw materials in one place can bring production crashing down in
another place. The monster is both too big to change easily and incredibly
sensitive, a homeostatic system that adjusts itself through negative feed-
back, to borrow a metaphor from biology. Describing the system, filling
in the blanks in what we know and can know about it, Marx in fact bor-
rowed metaphors all the time, not to mention methods, from biology and
chemistry, as well as from political economy and philosophy. The science
to study this system would need to be as eclectic, complexly articulated, and
absorptive as the behemoth that was swallowing everything. “The method
used in Capital has been poorly understood,” Marx wrote in the postface to
the second edition of Volume 1. Capital’s method is certainly peculiar,
and for good reason. The object of study is too big and too hidden to treat
in an obvious way; the relationships between the parts are too complex, in
many cases illogical —according to customary logics; and many misunder-
standings stand between us and the reality of things, misunderstandings
purveyed by the system itself.

Fundamentally New Elements

Volume 1 is full of difficult technical issues. Some are difficult because
they refer to a philosophical tradition not everyone is familiar with, some
are difficult because they take problematics from political economy and
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develop them in new ways, and some are difficult for the sheer degree
of complexity, when all the processes that come together in them are
combined into a whole picture. One basic fact stands: it is the stock and
stem of the project, the object of Marx’s objective anger, an outrageous
fact that exists alongside every technical discussion in the book. The basic,
outrageous fact is that workers are complicit in a system that does not
benefit them, and everyone is complicit in a system that benefits no one
in the long run. Most obviously, the system doesn’t benefit workers since
it extorts and exploits their powers and keeps them always at the lower
end of societal wealth. Today it is excruciatingly obvious, although it was
to Marx too, that it doesn’t benefit the earth, since the system recklessly
extracts raw materials and gives back putrid waste and toxic pollution.**
It is also true that it doesn’t benefit capitalists in the long run because
it destroys the earth’s surface; because it makes them into extorters and
exploiters; and, moreover, because it simultaneously leaves them liable to
failure, crises, and at the outside, popular revolution.

Marx’s anger, not tempered but transformed, holds fiercely to a few
convictions and, equally fiercely, leads him again and again to jettison
dearly held ideas when they no longer serve his work. He never abandoned
the plan he articulated in an early letter to his friend Arnold Ruge, “to dis-
cover the new world from a critique of the old one,” even though the object
of critique ceased to be Hegel or his followers and the meaning of critique
shifted too.* Critique changed from a method for bringing a new world
out of the old one to one that makes the real system appear by saying no
to false pictures of it. What Marx calls vulgar or bourgeois economics, an
offshoot of classical political economy, was, he found, not merely wrong
about a few important things; it was often an exact negation of the facts,
and so, if you read it emblematically, vulgar economics pointed negatively
but directly at the reality of things. Adjusting the accounts of the political
economists (Smith, Malthus, Ricardo) achieves the goal; it leads you to
aspects of the capital system as it really is.* “Yet while bragging about
their special critical depth, the political economists . . . find that use-value
belongs to things independently of their properties as things, whereas
their value belongs to them as things. . .. With the value of things, it’s
the other way around: value is realized only in exchange—that is, a social
process.”i

They are not liars, the political economists, but they start out from
wrong premises. And this is not purely their failing or the failing of their
science. The capital system is partly responsible for generating the false
premises that the political economists adopt. The system puts up images
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that conceal its “inner workings.” The book starts from one of these
images: the commodity, which “appears as” a thing like any other thing
yet commands behavior that no other kind of thing commands. Marx
decided all the way back in 1858, at the very end of the long draft version
now known as the Grundrisse, that he needed to put the commodity first
in his analysis: “This section to be brought forward. The first category
in which bourgeois wealth presents itself is that of the commodity.” i
In the published versions of volume 1, Marx does treat the commodity
at the very beginning of chapter 1, but notice he says it is the first cat-
egory in which capital “appears,” which is somewhat misleading. The
commodity is not the generative core of the system; it is part of the
display window for capital’s self-presentation, behind which you find a
back room, its “inner workings.” Everyone, workers and owners alike, is
most familiar with commodities because we are all first and foremost
consumers. We interact constantly with these exchangeable things; our
lives depend on them. Unlike the theory of things propounded by Hegel
and his followers, where things are inert, will-less lumps completely at
the disposal of human beings who take possession of them and alienate
them at will,* Marx shows in the first few chapters that commodities
are complex not-merely-things whose thingly souls are animated by the
system, which invests them with a will of their own that, no matter how
illusory, is just as real as anything else. Under capital, things make us do
things for them.

Refusing Hegel’s theory of things leads directly to an analysis of the
metamorphosis that mere things undergo in the capital system. A com-
modity is never merely material in the sense that it is made out of matter.
Like Hegel in fact, Marx is not a “materialist” in the ancient sense or the
natural-scientific sense that believes everything, including life and ideas,
is reducible to physical matter. Even if a commodity is made from physi-
cal matter (and it need not be—think of intellectual property) its material
being is subsumed completely into its societal being. Matter serves societal
ends and it is this social sense of materialism that becomes Marx’s credo.
Unlike Hegel, Marx knows that this is not an effect of “spirit” or an “idea,”
but an effect of the capital system, in which things take on an alien char-
acter. A commodity, whether a physical-material thing or not, has a soci-
etal function. A hammer, for example, has a physical body, but its spirit is
social. Considered from an everyday perspective, it is a hammer because
it is heavy. From Marx’s perspective, the hammer is heavy because society
needs nails banged in. Heaviness is the quality wanted from a hammer
because of the use our society has for it. Under the governance of capital,
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the need changes—from a direct need to do something with a hammer to
an indirect need for a hammer to be exchangeable for all other commodi-
ties, no matter how wildly unrelated to the hammer those other things
might be. A hammer becomes an inert object with a very different societal
use under capital—it becomes a bearer of value.

All the elements of the capital system are double like the hammer.
They may be physical-material things and societally useful things at
the same time. They are also always useful things and at the same time
exchangeable things. Aristotle wrote that when two different qualities
pertain to the same thing in the same respect at the same time, there is a
contradiction. The things of Capital are, strictly speaking, contradictory.
That is also to say that the system’s main operation is doubling. Every-
thing is this and that at the same time, and separating the doubles is what
Marx often means by his method of “analysis.” If you analyze it, a com-
modity, for instance, has a substrate, physical or not, and the substrate
acts as a bearer of value. A hammer is heavy and it is also valuable—
these are two very different kinds of traits. A hammer is two very differ-
ent kinds of thing at the same time. And commodities are not the only
elements of the system that double up. Value itself doubles. In the first
step of the analysis, we learn there are two sides to a thing’s value: value
for use and value for exchange.

Political economy was not wrong; it was partial. It stuck with the first
appearance of things and didn’t move on to the second. It didn’t see the
special doubleness of things under capital, whose first appearances look
like this: commodities are simple things for use; wages are equivalent to
the amount of work worked; rent, profit, and interest are the most basic
economic forms and innocently gained; labor is a power expended by one
and rented by another. Now, these “appearances” are real. The system
couldn’t go on without them, just as you can’t get on in the world without
your appearance to others, no matter how much your feelings may differ
from it. Your psychology, how you actually feel in societal situations, needs
the outward face in order to pursue your wants in a world of conflicting
wants. The opposite is just as true: the outward face is a distorted expres-
sion of the inner workings and serves their purposes. What political econ-
omy found when it looked at the capital system was not truth; it was its
necessary public face. This is in part why the innovations in Marx’s book
were not immediately recognized by readers.

The first edition came out to near silence, and Marx complained to
Engels about one of the few reviewers: “It is strange that the fellow does
not sense the three fundamentally new elements of the book.” Accord-
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ing to Marx, to revise political economy and to go beyond it in significant
ways, the three new elements he added demonstrated

(1) That in contrast to all former political economy, which from the
very outset treats the particular fragments of surplus-value with
their fixed forms of rent, profit, and interest as already given, I first
deal with the general form of surplus-value, in which all these frag-
ments are still undifferentiated—in solution, as it were.

(2) That the economists, without exception, have missed the simple
point that if the commodity has a double character—use-value and
exchange-value—then the labour represented by the commodity
must also have a twofold character, while the bare analysis of labour
without more, as in Smith, Ricardo, etc., is bound to come up every-
where against the inexplicable. This is, in fact, the whole secret of
the critical conception.

(3) That for the first time wages are shown to be the irrational form
in which a relation hidden behind them appears, and that this is
exactly represented in the two forms of wages—time wages and
piece wages. (It was a help to me that similar formulas are often

found in higher mathematics.)”>"

You can see that the book’s three “fundamentally new elements” were
already there, hidden within existing economic discourse. Marx brings to
light what the economists don't or can’t see within their own discourse. 1)
Within the three accepted modes of profit, there lies a single more general
phenomenon—surplus-value. 2) Next to political economy’s theory of the
commodity there sits “the whole secret of the critical conception.” 3) Behind
workers’ wages there lies a previously unknown relationship between
owners and workers, which Marx comes to call “the capital relation.”

I sell a hammer, I make a profit. It seems simple. But profit is not the
most basic category for these phenomena. It is, rather, a version of some-
thing else; it points toward a thing held in common by the three modes of
money making (profit, rent, and interest). Marx calls this “surplus-value,”
developing a category that Ricardo and others had established before him
but placing it in a different position. Surplus-value is the general “solu-
tion” out of which precipitate the three specific public forms of gain that
owners, landlords, and creditors, along with their dependents—workers,
tenants, and debtors—handle every day. For Marx, the three types of gain
share surplus-value as their common element. It makes them what they
are. To understand any one of them, then, you need a proper theory of
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surplus-value. The first step is to stop thinking of profit, rent, and interest
as separate phenomena and start thinking of them as appearances of the
same thing, which is not fixed and inert but the result of a process, the
valorization process. Here is an important aspect of this new element: it is
processual. Political economists tended to think from results, Marx from
operations carried out in time that follow certain steps and lead to certain
results, which then conceal the processes it took to produce them. Profit
results from a process, the process of creating surplus-value, where work-
ers work more intensely or longer, or both, than the time or intensity of
work it takes to fund their wages. Surplus-value as the result of a process
is the first “new element” in the book.

The second “new element” is an insight that political economists already
had but didn’t take far enough. To see the commodity as double, as a com-
bination of use and exchange, is only part of the story. For a commodity
to be double, Marx explains to Engels, the labor that makes it has to be
double too. One aspect of labor makes use-value, and another aspect makes
exchange-value—even though both labors happen at the same time, in the
same factory, with the same pair of hands. A commodity is made, on one
hand, and value is made, on the other. The first process Marx calls “con-
crete” labor, the second “abstract” labor. Capitalist production as a whole
then is doubly double: it involves concrete labor making a thing that can be
used and abstract labor making sure that the thing also has value.

As you can see, Marx is fearless with multiplicity. He isn’t afraid to look
at any phenomenon and find that it is more complex, less dependable,
harder to know, more contradictory, that it has one more determination
than previously thought. Therefore the “method,” the writing of its story,
has to move among multiples, to retain complexity without descending
into confusion or chaos. And just as Marx had to search, for years—indeed,
decades—to invent a mode of presentation adequate to the complexity of
the subject, so readers have to learn—invent, adopt, be taught—a more
complex mode of reading that keeps myriad variables, their complex rela-
tions, and the processes that produce them in play while reading. Under-
standing changes its meaning when reading Capital. "

Marx complains—as he often does. He complains in the letter to Engels
that the final “new element” that the early reviewer fails to react to in
volume 1 is the wage-form (treated in Part 6 of this translation). Again
a forgotten multiplicity plagues the common understanding of wages. If
you think a worker’s wages represent the amount worked, think again. An
employer buys a certain amount of labor-power, say eight hours’ worth. But
then the employer receives whatever actual labor they can get out of the
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laborer in that time. Negotiating in advance, they pay only for the time it
takes for the worker to produce the amount of money they need to survive
and return to work the next day, week, and year. They pay exactly enough
to reproduce workers’ labor-power, and not a cent more. But workers works
for the length of time and at the pace that the employer needs them to
in order to cover their own expenses and make a profit. It behooves the
employer to get as much labor out of the laborer as they can in the time
contracted, since, once the wage rate is set, they do not have to pay more.
Labor paid by the piece is similar to labor paid by the hour. In both cases
the employer can ratchet up the intensity of work during an hour, and
the employer can also work to drive down the general cost of living and
thus lower wages at the same time. Wages misrepresent the actuality of
labor, because labor, when it is sold, is double:—a worker sells an owner
their labor-power, but the owner gets the “living labor” or “labor-power in
action” for the duration of work time. The output from that labor is flexible,
although wages are fixed in advance; and, to add insult to injury, workers
are paid much later, after the labor has been done, so that the workers, in
addition to giving a percentage of their labor away to the owner for free,
also lend it to the owner on a promise to be paid eventually.

And so Marx discovers, building on his predecessors in the classical
economic tradition, Smith and Ricardo, that the outcomes of capital,
profit, rent, and interest depend on a process of surplus-value creation
or “valorization.” This process, in turn, depends on the deceptive double
existence of wages, labor-power paid for but labor in action delivered. And
this double existence depends on a relation, the capital relation, in which
one side, the owner, owns the means of production and extorts the total
labor output at a lower price than its eventual value from the other side,
the worker. At the center of the capital system is a structural imbalance.
This is what Marx calls “the whole secret”

Capital is weird. It talks about the material conditions of life, and yet
it does so at times in very abstract terms. You may ask, if Marx is supposed
to be a “materialist,” where do all these nonmaterial factors come in, like
secrets, appearances, powers, processes, and relations? How does value,
which he calls a “sensual-supersensual thing” that has “ghostly object-
hood,” still get to be part of a materialist revolution? It doesn’t, as I men-
tioned, at least not in the philosophical sense of “materialism,” which puts,
not unparadoxically (the category “material” belongs to highly nonmate-
rial philosophical thinking), physical matter higher than thought.

Marx’s materialism developed substantially across his working life,
starting from his dissertation on the ancient Greek thinkers Democritus
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and Epicurus, who are traditionally understood to reduce reality to the
smallest components of physical matter, to atoms. What interested Marx
about atoms was not their bare physicality but the complexity and struc-
ture they assumed in groups. In his dissertation Marx attributes to Epicu-
rean atoms an impetus toward self-determination, self-structuring, that
foreshadowed Hegel’s idealism. Yet he moved beyond this as well. Soon
after finishing his doctorate, he wrote some texts in reaction to Ludwig
Feuerbach, who believed that what counted for human beings was sen-
suous experience, entities perceived with the senses. In response, Marx
proposed, in notes from 1845 that Engels published four decades later as
the “Theses on Feuerbach,” that materialism should change its meaning
entirely. It should now mean neither the primacy of basic physical ele-
ments like atoms, nor the primacy of objects presented to human percep-
tion, but “sensuous practical activity by human beings.”>"1 Some of the
elements of Marx’s later “materialism,” if we can call it that—he generally
does not—are first sketched out in these theses. With regard to Feuerbach’s
sensuously perceiving human beings, Marx counters that human percep-
tion is only important if it is involved in practical activity. And even these
instances alone are not enough to count as “materialist,” unless we see
such practical activity, together with sensuous perception, as taking place
in an “ensemble of social relationships.”™1i It is easy to see these theses
now as a turning point in Marx’s thought, and for that matter, in European
history. In a very short space of text Marx distances himself from Feuer-
bach’s critique of religion, which brings the focus of human beings from
the divine to the life of their own senses. Here Marx uses Feuerbach’s own
model of critique to distance himself from Feuerbach’s conclusions, which
were still too philosophical. Two actions had to be taken, against Feuer-
bach and with him too, extending his critique of religion to a critique of
philosophy. First, the subject of life needed to change from an abstract
single sensing individual (which only made sense in what Marx calls “the
bourgeois standpoint,” the standpoint of all philosophy heretofore) to an
active individual inextricable from a web of societal relations, and from
there to a fundamentally societal human being and, further, to humanity
as a whole organized into societies. “Material” now refers to what happens
to a societal species, what must be in place order to keep its societal rela-
tions and activities alive, where all possibilities lie not in individuals but
in their necessary interdependence with others. To this Marx adds a now
famous codicil: it is not enough to study the material relations of society,
philosophy itself has to become a practical activity. That is, although it
might first analyze the societal species, it has to work to change it
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By the time he writes Capital, materialism, if we still want to call it
that, means the mode of production of a particular society in a particular
epoch in human history as well as that mode’s relationship to nature, to
the inner dependencies among the society’s members, and to the processes
used to reproduce itself and those relationships in perpetuity. In this soci-
etal, historical, relational, and processual materialism, the elements, such
as raw materials, products, machines, food, and human bodies and minds,
are subsumed into a system that operates according to a specifiable logic.
Capital the book, its three now-published volumes—plus the other texts in
orbit around it, those published before Capital and those published post-
humously, along with those left in manuscript—Ilay out the logic of these
societally material relations.

Unusual Thought Figures

You will need great powers of thought to read Capital, but the logic Marx
wants you to employ doesn’t reside in the mind or in a special realm acces-
sible only to thinking; in fact, the logic that organizes societal life under
the capital system is immanent to that life and accessible first and fore-
most in your own practices. As he writes in the Grundrisse, the aim of
describing the capital system is not the “dialectic balancing of concepts”
but “grasping real relations.”™ When you buy or sell something; when
you go to work in the morning; when you invest in a mutual fund; when
you get laid off or switch careers; when you pay an employee or stockpile
money in a cashbox or a bank, you act constantly with regard to the logic
immanent to our form of interactions. Look no further than your everyday
experiences.

The main operator in the logic immanent in capital’s societal rela-
tions is “value,” and although it is more like an idea than like a thing, it is
also real, and it does have to take a sensuous form at some stage, embody
itself in a commodity or in money. In your practical life you deal with
it in exactly that way, as a real ideal. You try not to lose a twenty-dollar
bill not because the paper is useful to you but because the powers that it
represents are really represented in that currency or bankecard or ledger
accounting and nowhere else. Try to buy a quart of milk with a stone, and
you will discover just how real the idea of money is. A kindergartner learns
to use money. In order to think critically about how it works, you need a
special set of thought techniques, since what appears to you when you
spend twenty dollars is not what it is but what it buys. You act as though
the value were in the money, though in fact you are not thinking directly
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about value at all when you buy or sell or save or invest. And you definitely
don’t ask how the value got there in the first place. For that, the thought
techniques are not at hand—and these thought techniques are the main
bounty Marx intends to give you in this book.

To read Capital well, you need to train your thought in new acrobatics,
including the stunt where you refer always to concrete, real practices and
at the same time to the ideas within them that govern them. The book
is full of distinctive Marxian thought figures, which he adapts from his
guiding lights, Ricardo, Hegel, his friend Engels, the utopian socialists,
and literary suns like Shakespeare and Goethe, among many others. Marx
borrows and bends and sometimes invents thought figures that we are
not very familiar with today. One of them I have already mentioned. You
have to accustom your thinking to doubles. Almost everything, he will tell
you, is twofold. But there are other figures. A partial list would have to
include inversion (or a better, rarer word, “eversion”), abstraction, reifica-
tion and personification, metamorphosis, circuits and circuits of circuits,
overcoming limits, tendencies among workers toward abjection and also
toward cooperation, and the endless drive of the whole system to accumu-
late more and more of more.

First of all, to read this book you should get used to doubling: beyond
commodities and wages, almost every item in the system has an unlike
twin—or more, since some are quadruplets. Get used to thinking each
thing twice, once as this and once as that, and then get used to combin-
ing them in an uneasy marriage. For instance, commodities and labor.
In order to receive their reality as two sides of one, you must make your
thought duplex, and this can be uncomfortable, even vertiginous. Analyti-
cally, you think at one time commodity and at another time labor; but to
stand at the critical point from which you can take in their coincidence,
you have to think them both at the same time and as both the “same”
thing and not the same thing. Marx borrows a name for this doubleness
in thought—sometimes he calls it “dialectical.” Another Marxian name
for this is “double character.” Yet another is “contradiction.” A frequent
partner for all the doubling in the book is what can be called “eversion,”
an old word for the inversion of two elements plus a logical switcheroo
in which what was once the leading element falls into second place, and
a previously secondary or less important element becomes the leading
element. So it is with use and exchange in the capital system. In a dif-
ferent society, use would lead, since use is the ultimate human purpose
for human-made goods. Under the spell of capital, though, the relation-
ship everts. Use and exchange switch places and use falls into second
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place while exchange becomes the highest thing. Use becomes exchange’s
minion.

In addition to doubleness, you will start thinking in and about abstrac-
tions. We tend to imagine abstractions as removed from reality, as things
existing only in thought or in pure logic, and as things that persist for a
long time, perhaps forever—like Truth or Being. Can things so removed
from practical existence and the courses of time help us get enough to eat
or dry and secure housing? Being and Truth might seem as far from food
and a roof as a distant galaxy, not to mention relatively empty of contents.
This is one understanding of an abstraction, as an empty, removed, but
nevertheless permanent and necessary thing. Another understanding has
abstraction bringing many things together but with fewer properties than
those things have in reality. This or that person may work hard or slack
off, may have a lot of physical force or a little, may have great stamina or
hardly any. Regardless of vast differences in characteristics, they can all
be categorized under the category “worker,” so long as they do work. An
abstraction, in this sense, isolates identifying characteristics and ignores
others, in order to pull together a uniform group out of a multiplicity of
differences. An abstraction is “absolutely indifferent to its particular speci-
ficity, but capable of all specificities,” Marx says.* And Marx insists that
some abstractions, despite being indifferent to specificity, nevertheless
play operative, practical roles in societies for very specific purposes. Capi-
tal produces particular abstractions, and those abstractions steer social
relations in a particular direction.

Under capital, the main abstraction governing social life is value. It
certainly is removed from direct experience—you can'’t eat it or live in it.
Yet value operates in the system—it operates the system. Value may be an
abstraction of a hammer, but this abstracted quality, its value, arises in a
very different way than mere abstractions of thought like Truth or Being. To
get to value from a hammer you do indeed have to draw away (abs-tract)
from its multiple useful characteristics and consider just one. In this case
it is the characteristic common to all commodities, not just hammers—to
wit, their capacity to exchange for other commodities. When put up against
a bushel of wheat or a computer program for purposes of exchange, the
hammer-ness of the hammer matters very little; on the commodity mar-
ket it becomes a hammer-shaped lump of value. The process works like
this. When exchanged, two commodities have their differences abstracted
away and are shown to share the same minimal quality, value. To reiterate,
this kind of abstraction happens in real exchanges among real actors in
time and space, not merely in anyone’s head.
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In brief, Marx seeks to name the abstractions produced by the system
and to map their interconnections and effects. It is important to note that
abstractions are not the primary elements of the system: its elements
are always first and foremost concrete: this or that commodity, this or
that laborer, this or that act of labor, this or that experience of using and
consuming, this or that sale or purchase, each of these full to the top with
experienceable characteristics. In order to function, though, the system
picks out certain governing practical operations that it uses to reduce
the differences among things, people, and acts. It does this to make what
is concretely different comparable and exchangeable. This is an impor-
tant difference between the system’s use of abstractions and Marx’s use
of abstractions in the book. The system reduces differences in order to
do certain things, to facilitate circulation or to compete with other busi-
nesses, to extort more labor or to plunder the earth. The book Capital
shows us the special way capital reduces differences and teaches us about
the costs these practical abstractions have in our lives. Marx uses the
abstractions the system creates to differentiate its processes from other
social systems. He uses these abstractions critically, not positivistically;
you cannot build an economics on Marx’s categories.

What’s more, abstractions are results, results of concrete processes, and
the difference between process and product is perhaps the most impor-
tant practical abstraction in the system and the first critical abstraction
to get accustomed to when reading this book. This difference comes from
the system: capital the system celebrates products and plays down pro-
cesses. Ever the contrarian, Marx celebrates the processes instead. Money
is a prime example of this. Money exists as a thing. You focus on getting
it, keeping it, multiplying it, getting it again, and so on. It is the object
of fervent activity and passion. Money, as they say, makes the world go
round. As Marx shows, going round is what money itself does; if you take
it out of circulation it runs the risk of devaluing. Money as a mere thing or
stockpiled money is not only illusory because it is only a marker of value,
a store of value, but also because value only keeps its value in view of what
further value it can set in motion. Money promises the amount of labor
or commodities that can be activated—that must be actually activated—
in order for value to persist. For this reason money is a dangerous thing.
It is a product, but if it separates itself completely from the processes of
circulation and production, if it stops and sits still as a mere thing, it risks
losing its power. Money should be in process as much as possible, moving
from here to there, making things happen.

You can look at process from a critical perspective as well. Labor is a
process, but what kind? Like other processes in the capital system, it is



EDITOR’S INTRODUCTION [lv]

an active sequence of steps that coordinates interactions between living
human beings, using their skills and knowledge, together with nature, with
its processes and products—both of which are embedded deep in a social
world. Labor means expending time, materials, and energy that can never
be replaced into a product that soon enters a different circuit, the circuit of
exchange. Early in his writing life, Marx identified in the labor process an
effect he called “alienation,” insofar as in capitalistic labor, a product made
by one person would be taken away and used to benefit someone else, not
the worker but an owner who did not participate directly in making the
product. Later in Capital, Marx identifies something else in this process,
a new critical name for the process itself, an abstraction that he makes for
critical purposes, looking at the concrete labor process, which he calls “rei-
fication.” With this word he names the way that, in the capital system, pro-
cesses get rolled up and congealed in things. So we have to learn to think not
only the superiority of processes over products, but also the self-concealing
nature of capital processes, where products hide the actions that originally
went into making them. We also have to learn to think processes that the
capital system doesn’t yet have names for, like reification, which Marx him-
self names and which is the process by which a capitalistic process conceals
its life in a dead thing.

A companion process to reification is personification. Marx makes a lot
of this one—he uses personification for critical and comic effect through-
out this volume, although personification, as with other abstractions like
reification, also originates in the system. It is not just a quirk of Marx’s
“literary style.” Processes result in and appear as things, which is what
Marx calls reification. And things take on the characteristics of people—a
commodity carries its owner to market, despite the fact that the owner, as
Marx says in the first line of chapter 2, has to physically carry the product.
At the same time, even more strangely, human beings, who were previ-
ously the model for personhood, become representatives of commodi-
ties, and thus they are persons in a specific way: they personify economic
relations. One giant personified being dominates the system, and that is
capital itself, which acts like the only sovereign individual in the world,
pulling human beings’ strings, putting them into relations, and direct-
ing processes and manipulating products within its sphere of influence.
The big personification, capital, alongside the little personifications—
commodities, and people too, as bearers of economic relations rather
than, say, as moral or legal or psychological persons—start to blend into
another critical use of personification. Where capital makes commodities
into “persons,” Marx, in order to point this up, has commodities speak
in the text as though they were indeed people. He also makes functional
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roles speak, such as the “capitalist” and the “laborer.” Further, in his depic-
tion of the system, he frequently uses personifying adjectives and verbs to
describe the system’s processes. Labor can be living or dead. Capital thinks
and wills, travels and sets up house. In response to a stupid assumption
by a political economist, Marx retorts, “We know what capital will say to
that. ool

Capital doubles, everts (reverses position and importance), abstracts,
reifies, and personifies. If you learn to think in doubles, in eversions, in
abstractions, to work backward from reifications and personifications
to the processes and historical human beings involved in them, you are
on your way to understanding the system in which you live. But, you
might get the sense from this that capital exists in a set of stationary cat-
egories. That there are ways in which it always is. The situation is even
more confounding because, by “value in motion,” Marx does not mean
only that value travels from here to there. It regularly also changes its
form. Value moves and transforms, and its change of form is necessary
for the system to function. Therefore, a change of thought is necessary to
understand it. Learn to think in transformational relays, where what was
a commodity is now money and what was money is now a commodity
again—in Marx’s famous formulas, C-M-C and M-C-M". Formulas they
may be, but they represent real circuits of transformation. Raw materi-
als metamorphize into finished commodities, and an opposite process
gets some attention here too, though more so in volume 2, where prod-
ucts, especially means of production, slowly wear away or get used up in
production and consumption. Wearing out is one type of consumption,
another transformation that value undergoes. Neither arbitrary nor spo-
radic, transformations happen continually in the system. From the per-
spective of production, for example, capital starts as commodities, in the
form of raw materials, becomes a finished commodity that is traded for
money, which then travels to production again, back in the hands of the
original producer, to become, once again, commodities as raw materials.
Metamorphic circuits proceed in cycles, and smaller cycles intersect to
make bigger rounds of production, as all circuits reproduce themselves
each year.

Volume 2 gives all the details about these circuits of transformation.
Volume 1 introduces the ultimate motivator for the circuits and their
revolving movement. They move—it all moves—because capital wants
to increase. Because of forces only hinted at in this volume—one of the
main forces being competition, which is treated more directly in the post-
humously constituted volume 3—but also because of the ongoing and
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changing needs of any business and economic sector, capital in total has to
continually grow. Each capitalist has an independent drive toward accu-
mulation and the system as a whole is shaped not like a circle but like a
spiral (see chapter 23 in Engels’s fourth edition). Around go the circuits
in one motion; widening go the circuits in another. This is partly because,
the more a capitalist accumulates, the more they are able to accumulate.
And so, on one side, the relations among classes, between kinds of actors—
owners, producers, merchants, financiers, bankers, transporters, commu-
nications workers, and so forth—among sectors, between economic insti-
tutions and the state that supports and protects them, all these relations
need to be reproduced year after year without major breaks for all the
actors to receive their livelihoods and for the businesses to stay in busi-
ness. Marx asks you on one level to think in cycles that over time serve
reproduction. On another level, capital necessarily goes through what we
most often call growth, or what Marx calls “expansion.” He asks you fur-
thermore to think in widening circles, in spirals, where production that
needs to be reproduced adds “more” and “more of more.” Then it becomes
important to think where the “more” comes from.

Our beast has a giant gullet, sucking into its maw previous societal
forms, serfs, landowners, capitalists too of course, and raw materials,
fruits of the earth that often have to be wrested from it by force, as well
as the intellectual capacities of whole societies and epochs. When it needs
to grow, where does it find more to suck in? Capital is relentlessly creative
in finding the more it wants and needs to make the more of more it can’t
live without. It finds it in the productivity of workers, through invent-
ing machines that speed up and intensify their work. It imperializes and
colonizes land, goods, and peoples. It draws into the workforce previously
unemployed populations—in Marx’s mid-nineteenth-century milieu this
included women and children, who had not entered the industrial labor
marketplace before in any numbers. Now it draws into the workforce people
who previously existed in different societal systems, as subsistence farmers
or in other modes, where they still exist. It is also true that the system sucks
in not only new materials, labor, and land, on the production side, but
also markets and consumers, without which it could not realize its “more”
of capital. In the middle chapters of volume 1, you are asked to think the
way capital overruns whatever limits are placed on it. When workers in
nineteenth-century England collectively fought back against long work-
days of ten, twelve, fourteen and more hours, and when they won with leg-
islation prohibiting long workdays, factory owners fought back by wring-
ing more labor out of them in shorter times through intensification and
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other productivity increases. Such a beast crashes through, sidles around,
or digs underneath any limit set before it.

Perhaps the hardest thing to get used to in Capital is one thought fig-
ure. It is related to the doubling that happens all over the system and the
book. Nowhere really does Marx condemn the capital system or call for
revolution. That would be futile, maybe even silly; the system was taking
over the world, and you would play right into its own personifying gesture
to judge it as though it were a thinking, willing agent, like a sovereign
state that could be countered with force. It is not one: it is an aggregate
of actors and processes that together, despite the contingency of any par-
ticular “deal,” always works out in favor of the system. At only one point
in the book does Marx recall his earlier revolutionary anger and evoke a
future where capitalists, who had expropriated land and labor, get paid
back in kind. The expropriators will be, he says, expropriated, by a liber-
ated and educated mass of workers (see chapter 24). Despite this rem-
nant of a manifesto, this cry for a future in which the whole system will
have been overturned and turned into something better for everyone, the
overwhelming mood of the book is ambivalence, another kind of double.
Ambivalence is the double attitude Marx adopts toward the behemoth,
which had become, in his mind, a largely immovable fact.

The beast is marvelous—look at all it does and can do. It reproduces
itself year in and year out, overrides limits toward endless accumulation,
wastes people’s life energies at the same time as it feeds, clothes, and
houses them, and produces an abundance never before seen on earth, just
when it plunders and wrecks the same earth, through abstractions ensur-
ing that its own concretions get spread to every nation, every village, every
forest, making the people dwelling there precarious and expendable. As
marvelous as it is, it is also, as you can see, terrible and terrifying. The final
chapters describe the way Marx saw capital’s marvelous and terrible his-
tory from the vantage point of the 1860s, how with bloody violence peasants
were turned into workers in the first place.

Ambivalence: the system is neither good nor evil, or rather, it is good
and evil—having become the exclusive standard for both. Neverthe-
less, it has to be changed. Some hints about how this change could come
about are given by Marx, also in an ambivalent register. Take for example
the way industry produces an “industrial reserve army” of surplus-labor
(chapter 13). How could a new industry spring up without laborers stand-
ing by to fill it? The system gleefully throws huge numbers of people out
of work whenever it needs to. It also gleefully immiserates the population
as it tries to drive wages down. At the same time, the modern machine fac-
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tory enables a new mode of social interaction, cooperation, which workers
can only learn in the factory, and which could also become pivotal in a
future socialized economy. Immiseration and cooperation: both are prod-
ucts of this system, which is on the whole beyond good and evil. Only if
you’re comfortable with a nonjudging attitude, with ambivalence, can you
see the small ways a different mode of sociality is being produced in the
belly of the beast.

(apilal’s Indiscipline

Marx’s book belongs in many disciplines—some would argue in all of
them! Scholars of philosophy, economics, sociology, political theory, his-
tory, and even literary studies claim it as indispensable for their methods
and objectives. They teach it in classes and reflect on it in articles and
books. Marx, although he carried out his investigations in a way that was
meticulous and methodical, didn’t belong to a particular discipline or, for
that matter, to a particular profession. He was neither an academic nor
a policy maker; he was neither a consultant to business nor a lobbyist to
government. Marx worked in a space apart, which may not exist now, a
place where revolutionaries met with thinkers, and thinkers gave speeches
at worker congresses and on the barricades of nascent revolutions. He
worked with disciplinary materials, but in a zone outside disciplinary rules
and peer and career pressures, a zone you could describe as undisciplined.
In this zone he could freely combine elements from several methods, bring-
ing tools from one, idealist philosophy, into another, political economy—in
this small but significant way, you could say Marx actually expropriated
the appropriators. At the same time, he brought real-world problems of
political economy, the puzzles over how wealth is created and how the
means for creating wealth were changing in historic ways, into philoso-
phy as a topic worthy of rigorous, methodical, and intense reflection. He
performs a special alchemy between strongly bounded disciplines, bring-
ing Hegelian thinking to bear on political economy’s method and political
economy’s objects of study and, bringing political economy’s objects and
insights to bear on Hegelianism, such that neither remains the same.
What we know as the discipline called “economics” formed its prac-
tices in the second half of the eighteenth century, though under a slightly
different name. As we know, Marx refers to and thinks of himself as work-
ing in an intimate relationship with “political economy,” a field that fea-
tures well-known names like Smith, Thomas Malthus, and Ricardo, as
well as other lesser-known figures whom Marx mentions often as well,



[IX] EDITOR’S INTRODUCTION

like the French Jean-Baptiste Say, the English Nassau W. Senior, and the
American Henry Carey. In the seventeenth century, people began using
the term “political economy,” often with reference to an ancient treatise
on economics then ascribed to Aristotle, now thought to have been writ-
ten by one of his students. The pseudo-Aristotelian Oikonomia elabo-
rates rules for managing a household, giving the nomos (“rule”) for the
otkos (“house”), and then extrapolates good house management to larger
political entities such as cities and palaces. Modern political economy
had a very different content: it provided policies needed to run a mod-
ern nation-state, like managing a royal treasury and raising taxes, or like
supporting and regulating private commerce within and between states.
Political economy was truly political before the late nineteenth century; it
was very close to what today we call political theory. When Adam Smith
summed up this “new science” as being about “The Wealth of Nations,” he
was accepting but also modifying the received meaning, since the wealth
of the nation, or so he claimed in 1776, resided not in the king’s coffers
but primarily in citizens’ daily working lives and attempts to procure their
own well-being. For Smith, a nation’s wealth was the aggregate commer-
cial activity of those who lived, worked, reproduced, and died within its
territorial boundaries.

An example of an early political economist is French theorist Francois
Quesnay, an important pioneer who reconceptualized the new thing called
a “national economy,” inventing an important instrument for analyzing it,
the “economic table” (tableaux économique, 1758). Marx refers to Quesnay
several times in volume 1 (and uses his table in volume 2 as the chief
model for the stations of circulation). Using Quesnay’s table, you can see at
a glance the source of wealth—which Quesnay insisted was agriculture,
setting up the school of thought later called the physiocrats—alongside
the routes by which wealth gets distributed across social divisions, which
take the shape of socioeconomic classes (the “proprietary,” who were land-
owners; the “productive,” who were laborers; and the “sterile,” who were
merchants). A marvelous intellectual invention, the economic table made
some assumptions that still inform economic thinking. First of all, eco-
nomics’ object of study is “expenditures,” which are not static but exist in a
movement or flow. Secondly, the independent actors and groups in a state
all contribute to the whole. An economy is like an organism, with distinct
chains of dependency, in Quesnay’s model all sectors ultimately depend-
ing on the agricultural sector for continued production and reproduction.
These were the main questions answered by the table, and they are still by
and large the central questions in this mode of thought: where the source
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of value is, what the main divisions in society are, and how expenditures
flow between them.

Henceforth and in keeping with important shifts in ideals over the
eighteenth century, economics became the science that studied the wel-
fare of a political people, often in order to promote, not only to study, their
welfare. Economics still has this character, regardless whether economists
think that the ultimate ideal is popular welfare, the creation of wealth,
or individual success, regardless whether economics’ ultimate object is
indeed the individual or the people or the corporation or the state. Modern
economics was born out of a general spirit of progress in which intellectual
figuring was supposed to tell us how this new thing, the economy, worked,
and then to identify procedures for improving it. The spirit of progress
and the task of improvement are often gathered under the loose head-
ing “Enlightenment.” It is important to remember that modern econom-
ics was cultivated under this heading, and it keeps that particular flame,
be it political economy or econometrics, classical, neoclassical, Keynesian,
or Marxoid. Economic thought always pursues the ideal of improvement,
even if its schools and movements and “worldly philosophers” fail to agree
on the correct analysis of conditions or the proper methods for analyzing
or improving them.

Political economy, in Marx’s sense, will seem alien to many. In today’s
central economies, but also in peripheral economies where, under the
drive to “develop,” economic orthodoxies viciously take hold, the categories
in today’s “economics” differ from the main categories in what Marx calls
“classical political economy.” What has come to be called, again loosely,
“neoclassical economics,” has a very different account of the sources of
value, the derivation of prices, the relative stability of economies, the ori-
gin of crises, and the conditions for long-term development, not to men-
tion the correct methodology for economic science.

Classical political economy, Marx’s theoretical reference point, presents
value as deriving chiefly from labor inputs. For Ricardo, commodity prices
do fluctuate according to supply and demand, but they are pulled toward a
center of gravity around the costs of production, chief among them labor
costs. Classical political economy already presents the distribution of wealth
as unbalanced in favor of capitalists. Inequality is endemic to this system
and something to be constantly monitored and battled. The division of labor
in capitalist societies leads to divisions we are used to calling “classes,” and
those classes fight over the revenues from their economic activities. The
classicals also tend to believe in balancing forces, which they call laws, that
govern these potentially turbulent activities. “To determine the laws which
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regulate this distribution is the principal problem in Political Economy,”
Ricardo wrote in the preface to On the Principles of Political Economy
and Taxation in 1817, one year before Marx was born. To the extent that
he also takes the derivation of economic laws as the main task of the sci-
ence, and insofar as he also takes up many of Ricardo’s categories, Marx is
sometimes considered a Ricardian himself. He certainly shares the view
that economic relations are human, all-too-human, that fair distribution
of social goods is the goal to be reached, and that the object of study is not
the individual or the system but the social relations underpinning them,
which get their main shape through the types of labor carried out in a
society.

Today’s economists debate in specialized journals and in popular media
whether human beings are fully “rational actors” or not and whether gov-
ernment agencies should intervene in commerce, finance, or labor mar-
kets, or not. These debates take for granted another conception of value
and its source; value for neoclassical-type economists is determined by
the psychology of consumers. How many of these do I want? is the deci-
sive question. Moreover, “the market” (in reality a set of complexly linked
markets, each market an aggregate of independent trades by definition
potentially infinite) is by nature “free,” completely self-regulating, and the
proper methodology for studying this automatic distribution mechanism
as well as the aggregate of (psychologically motivated) consumer choices
is mathematical formalism.

There are as many variations on these neoclassical commitments as
there are economists, but the basic outline of “neoclassical economics” is
relatively stable. It takes its model consciously from Newtonian physics,
imagining the economy to be a system that is essentially stable, which, when
disturbed, naturally returns to equilibrium so long as “external” forces like
states don’t meddle too much in it, and whose processes and elements are
fully determined, so that a science of them only needs to perfect its knowl-
edge or method to approximate the perfection and lucidity of the system.
In this tale, economic science continually improves its findings and its
method to better approximate the perfect system, and, at the same time, it
counsels economic actors in the system to perfect their actions by study-
ing economics, in order to take better advantage of the system. A rational
actor is the one who can best take advantage of a rational system. Every
version of economics believes economies behave according to laws, from
Ricardo to Marx to Milton Friedman to Joseph Stiglitz; some versions
of economics—neoclassical and Keynesian both—believe that the correct
use of human reason will allow humans to best conform to those laws,
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although Keynesians famously temper optimism, denying that human
actors can know enough to reasonably act in every situation.

As you will learn in Capital, Marx would have, had he lived to hear
this, rejected many tenets of contemporary economics. Markets are not
just imperfect: they drive individuals, businesses, industries, populations,
and entire economies to ruin. The capital system’s bloody past, in which
force and law were used to dispossess groups living under different social
forms of their livelihoods in order to convert them into wage workers,
does not disappear once the system gets established. It lives on as other
abuses, sometimes more refined and slower, but seldom less devastating.
Furthermore, the system may be rational, if that means it has a set of laws
that can be known, but human beings living within it cannot access the
logic of the system without a critical shift in their thinking—no amount
of deducing or ratiocinating can make the system clear or advantageous
to them. It catches them up in insane machinations and spits them out
when they don’t suit its contingent ups and downs. Ruthlessly rational the
system may be, but that is to no one’s particular advantage and to every-
one’s ultimate disadvantage.

For Marx, as for Ricardo and to a lesser extent Smith, the basic ele-
ment of capitalist society is not the individual but the class. This is one of
the biggest changes the system wreaks; the individual soul alone before
its god in search of grace in Lutheran religion becomes one class con-
fronting another class in a struggle over access to earthly goods, to the
requirements of life. Employment is never perfect, but the system is more
than merely imperfect; huge swaths of workers must, not because of their
needs but because of the system’s needs, continually fall out of work,
waiting at the lowest level of subsistence, at the limit of life, to be avail-
able when an industry grows and needs their labor again. Whole regions
of the globe will be turned from closed, subsistence economies into wage
slavers for goods exported elsewhere. Value is created by this labor, in
the sphere of production, and although circulation is necessary to real-
ize value—a product must be sold or else no value is actually created—
consumer choice is not essentially involved. Indeed, nobody is choosing
in Marx’s speculative construction of the invisible whole. The market
is not free, but constrained and constraining; individuals, workers, and
capitalists alike submit to the needs of the system so that it can produce
and reproduce itself and grow. Marx’s great innovation is to discover that
the endemic inequality at the heart of purported equality, which Ricardo
hinted at, is intractable in this system. What I trade when I earn a wage
is always greater than what I receive in return. Given the pressures on
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the system to not only reproduce itself as it is but to expand, I can expect
even worse. I call this the “satanic ratio,” where the more I work the less I
earn proportional to my labor outlay. Things become even more satanic,
since it is in the interest of employers to stretch as far as possible over
time the portion of your labor they get for free and to diminish as far as
possible the portion of your labor for which they have to pay.

This picture contrasts starkly with that provided by neoclassical and
other contemporary economic theories and also goes beyond classi-
cal political economy in important ways, though it doesn’t only critique
Ricardo in economic terms. Capital goes beyond economic thinking.
Although Marx’s father wanted him to study law, and he did for a time, as
a student Marx was passionate about literature and philosophy. He wrote
poems in the idioms of his idols, aping the bombast of the Sturm und
Drang movement and the airy transcendence of literary Romanticism. At
the same time, he was mapping the philosophical landscape of the Ger-
man 1830s, which was dominated by the problematics and vocabulary
of Hegel. As I discuss above, Marx broke with the Hegelians and their
dogmas spectacularly in the 1840s, through vicious critiques of the move-
ment’s representatives, and by turning squarely to political economy and
reformulating the philosophical project in the hard-hitting text he wrote
against Hegel, called Critique of Hegel’s Philosophy of Right.

Yet, while working on his next critique, of political economy, in the
1850s, Marx came to believe that a few Hegelian thought figures that he
had partly dismissed could take his critique of political economy beyond
simple criticism, beyond the impulse to improve Ricardo’s concepts in
their own terms. Hegel had been wrong: his philosophy did not apply to
the human mind and the modern state and to all of human history; how-
ever, it applied in some measure to the capital system, which was a totality
coming into existence at a particular point in history and running a spe-
cific course with an ironclad necessitarian logic. Hegel had been partially
right, but about the wrong object. In Hegelian philosophy, there were no
natural objects, only historical ones. Beings had a historical ground. His-
torical entities were complex and they moved through circuits and phases,
just as economic entities did for Marx. Reality, for Hegel, was a moving
whole, which brought together the strangest bedfellows and reconciled
opposites in healthy tensions. This was a good thought-contraption to
help Marx rethink capitalism as something new on the earth, as a histori-
cal organism making its own peculiar sense.

At the top of the list of inventions in the field historians of philoso-
phy label “German Idealism” stands a dynamical concept of relationality
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best named “Wechselwirkung,” which could be translated in English as
“reciprocal action.” Unlike the relatively inert entities of other philoso-
phies, in Idealism, one thing acts upon another and the other thing acts
back, the two mutually modifying one another in the process, to produce
a third thing not contained in either alone. This is the core thought figure
in Hegel’s logic, and it helps Marx articulate the system beyond economic
categories. Reciprocal action and determination between positions—
between, for example, subjects and objects—was intuited and put to use
by the early post-Kantian philosopher Johann Gottlieb Fichte. It was
developed first as a methodological instrument by Friedrich Wilhelm
Joseph von Schelling and made into the central principle of thought and
reality by Schelling’s one-time friend, Hegel. For his critique of political
economy, Marx explores the form of “reciprocal action” that had come to
be described as “dialectical.” In fact, though, in the Capital venture, Marx
makes use of several logics. To start, the logic based on equivalence from
political economy is still very much alive. To this he adds the dialectics of
Hegel based on the Idealist motif of “Wechselwirkung.” On top of dialec-
tics, he brings in a logic of material interchange he adapts from organic
chemistry and biology that he sometimes calls metabolism, along with a
logic of feedback mechanisms in his description of circulation, and a logic
of instability and nonlinear dynamics in his theory of historical change
and crises in the capital system. Marx’s indiscipline allows him to pick and
choose among logics, and the conflict of logics cannot be captured by any
single approach to the text, whether economic, dialectical, ecological, or
historical. All are in play at different moments across the Capital venture,
and no one logic is definitive for Marx’s analysis of the capital system. This
too makes his venture peculiar.

Each of the logics—Hegelian-dialectical, economic equivalence-
theoretical, biological-metamorphic, feedback-disruptive—leaves its
traces in the Capital venture, which “appears in the form of an enormous
heap” of drafts, versions, editions, and translations. Work on the Capital
venture, depending how you count, spans twenty, thirty, or nearly forty
years. Starting from his initial plans to study political economy in the early
1840s, the project of self-education and working through and writing and
rewriting filled four decades to his death in 1883. Yet the Capital venture
has not always been understood as a messy heap. Some noticed: Enrique
Dussel, the exiled Argentine philosopher and reader of Marx, once calcu-
lated that the published volume 1 represents /7> of what Marx projected
to write and publish in the project. Only since the great advances in the
second German critical edition, the Marx-Engels Gesamtausgabe (MEGA),
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over the last fifty years has it become clear that the range of texts pertain-
ing to Capital is so eclectic that it can’t in any meaningful way be called
whole or complete; and, further, that Marx’s arguments go through many
changes, with some crucial earlier arguments getting abandoned along the
way. The arguments, like the logics they draw on, are not contained in any
one volume. They span the projected volumes, notes, drafts, and letters.

Only the first volume of Capital was published under the guidance of
Marx himself. The books published as volumes 2 and 3, which contain
investigations and arguments as crucial for understanding the capital sys-
tem as any in volume 1, were valiantly collated from different manuscripts
and edited with great care, and many good editorial decisions, by Engels
during the last decade of his life. For volume 1, Marx brought two German
editions of it into print, plus a translation into French that he was directly
involved in (see below, “On the Choice of Edition”). Translations into
English to date have taken only the third and fourth editions, edited and
collated by Engels, as their sources. It is very hard to see the collations and
edits that Engels made, however, in those editions and the translations
made from them, without extensive study, and for this reason the current
edition takes Marx’s second German edition as its basis, with reference to
the now-canonical changes in the French edition in an appendix and in an
afterword by William Clare Roberts.



Translator’s Preface

PAUL REITTER

1. Standard Editions and Translation Standards

When Karl Marx died in the winter of 1883, he left Friedrich Engels,
his friend and writing partner for nearly half a century, with an injunc-
tion: “Publish what must be published.” Engels took this to mean that he
had a duty to shepherd into print a series of projects bearing the name
Capital. A committed nonprocrastinator, he settled on a plan of action
right away. He would finish the revisions to the third edition of Capi-
tal, volume 1; edit volume 2, which existed only as several incomplete
manuscripts; oversee the English translation of volume 1; and so on.!
It was the second of these tasks that made Engels worry about how his
formidable sitzfleisch would hold up. He initially lacked a clear sense
of the extent to which volume 2 had remained incomplete, and what he
did know unsettled him: there would be a large amount of Marx’s script
to decipher, a “murderously difficult” job, as he put it in his correspon-
dence.li Over the next two years, as Engels transcribed and emended the
second volume of Capital, he did in fact point up how much time and
effort he had to invest there. But such remarks are almost always fol-
lowed by expressions of enthusiasm. In one letter, Engels mentions that
editing volume 2 was “no walk in the park,” only to say that he “love[d]
the work,” since it was bringing him “together with [his] old comrade.”"
One of the projects on his list did, however, push his patience to its limit
and cause him to engage in some epistolary handwringing. Writing to
Marx’s daughter Laura in April 1886, Engels, as though about to burst,
conveys his distress immediately. He begins his letter as follows: “The
English translation of Capital is awful work.”

[xvii ]
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What made it so bad? The multistage production process that Engels
and the translators had found their way to, and his responsibilities in it,
were wearing on him. Using a separate sentence to describe each stage,
he tells Laura Lafargue that Samuel Moore and Edward Aveling trans-
late Marx’s text into English; then he revises their work, gives additional
suggestions as well, and sends everything back. After that, they all dis-
cuss unresolved issues, whereupon he has to go through the text again,
checking to see that it is ready for the press “stylistically and technically.”
Another problem is that Aveling hasn’t managed to turn in all the pages
he was assigned. Engels clearly thought that his letter sketched out grim
circumstances, and Laura may have agreed. On the other hand, she knew
all about the challenges he faced, which also included the size and diffi-
culty of the book being rendered into English and Moore’s busy career as
a lawyer. Thus she may have wondered what exactly Engels had expected.
Since she also knew about his fraught relationship with attempts to trans-
late Marx, she may have asked herself whether that dynamic, too, played a
role in making him feel the way he did as he put together the first English
edition of Capital.

Engels did not regard translation as a second-order intellectual pursuit
that turns on, say, a mechanical matching of words across different lan-
guages. Rather, the hermeneutic engagement it can entail impressed him
deeply. The two translators of Capital whose work he respected—Nikolai
Danielson, who produced the first Russian version, and Moore—were, he
once said, the only people “who really know the book.™ But Engels also
exhibited quite a bit of frustration, or even something like despair, in his
responses to translations of Marx’s writings, certainly much more than
Marx himself ever did. Consider his pugnacious essay “How Not to Trans-
late Marx,” which appeared in the magazine The Commonweal in 1885.
Here Engels had both personal and strategic motivation for going on the
attack. The socialist reformer Henry Hyndman, whom he disliked, had
translated and published some excerpts from Capital, and he worried that
Hyndman might issue a rival English edition of Marx’s magnum opus. At
the same time, Engels believed that as a translator of Marx, Hyndman had
committed a number of sins—sins he, Engels, had seen before: the objec-
tions he raises in the essay had often appeared in his letters, starting with
a letter he wrote to Marx in the fall of 1852. The Eighteenth Brumaire of
Louis Bonaparte was being translated into English, and the draft Engels
read had disappointed him. How could it be otherwise when sometimes
Marx’s prose is, as he put it, “almost untranslatable”? Still, one should fault
the translation in progress for its lack of conceptual precision, and for fail-
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ing to preserve the vital force of Marx’s text. Anticipating the line about
linguistic “castration” in his remarks on the French edition of Capital,
Engels complained that the translator of the Eighteenth Brumaire had
“emasculated” the “choicest turns of phrase.” Perhaps even worse, he had
given Marx’s work a “petit-bourgeois” flavor by subjecting it to a “florid-
ity of style” foreign to what Engels would eventually describe as its “com-
pressed” character—“gedrungen” is the word he used.""

Engels closes his letter about the Eighteenth Brumaire translation
on an optimistic note. He offers to take over the job and says that the
translator could turn things around if he tried harder. But as Engels
encountered further Marx translations, he grew less sanguine about
the prospects for success in this area, even though his basic concerns
stayed largely the same. When Marx asked him to translate the preface
to the first edition of Capital, volume 1, he sidestepped the issue. And
in 1885, when he wrote to Laura Lafargue to congratulate her on her
French translation of The Communist Manifesto, not only did he seem
surprised to have liked it, but he confessed that he had spent “exhausting
hours trying in vain to translate this most untranslatable document.™
Nevertheless, Engels was not about to waver in his pledge to help get
Capital rendered into English. How, then, to translate Marx? In his
polemic against Hyndman, Engels lays down some rules. Match the rare
“concision and vigor” of Marx’s prose. Have the courage to follow Marx
where he neologizes, and thus to break with the norms of fine or elegant
writing. Be equipped to track Marx’s literary references and preserve his
sophisticated play with colloquial language. One must also be rigorous
and absolutely consistent in ferrying his conceptual terminology into
English or any other foreign language.’

If Engels applied his own standards to the English version of Capital
he edited, that would help explain why he experienced moments of dismay
as he guided the project to completion. Early in chapter 1, for example, the
neologism and technical concept “Werthgegenstandlichkeit” is rendered
three different ways in a single short paragraph, and none retains the
aggressively nonnatural feel of Marx’s term.* In one case, it is translated
as “value,” in another as “reality.™ We can say something similar about
the much more laconic promises that Ben Fowkes made when he intro-
duced the second major English translation of Capital, volume 1, which
appeared in 1976. In his “Translator’s Preface,” Fowkes claims that Marx
and Engels were of one mind about Marx translations, with both prioritiz-
ing accessibility above all else. That may—or may not—have made sense
in their day, Fowkes asserts; either way, it is now “no longer necessary to
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water down Capital in order to spare the reader” with respect to “Ger-
man philosophical terms.™ But while Fowkes’s translation does on the
whole sound more technical than the Moore-Aveling edition, there are
quite a few places where in dealing with such terms he adopts the solu-
tions they arrived at almost a century earlier.¥i To stay with chapter 1,
Fowkes follows his predecessors in rendering the philosophical neologism
“Werthding” as the phrase “object of value,” which, you could argue, points
readers in the wrong direction.*" “Object of value” tends to mark a distinc-
tion, or to signify that an object has more value than most others, whereas
with “Werthding,” Marx wants to name an ontological feature common
to all commodities. Below I will say more about both “Werthding” and
“Werthgegenstiandlichkeit,” which I translate as “value-thing” and “value-
objecthood,” respectively.

Fowkes also invokes the “literary” character of Marx’s German as he
frames his retranslation. Without citing specific lapses, he maintains that
Moore and Aveling’s version “fails to do justice” to Marx’s “vivid use of the
language.™ But Fowkes’s strict policy of noun-to-noun translation, among
other decisions, doesn’t jibe with the aim of surpassing their efforts here.
Hence in my estimation his text often falls short when it comes to preserving
the vividness and resonant qualities of the language in Capital. For example,
at the end of the chapter that explains the concept of “relative surplus-value,”
Marx ridicules the benightedness and bad logic of certain political econo-
mists, and this moment of sardonicism sets up a change of register and a
forceful concluding statement. John Ramsay MacColluch and theorists of his
ilk hold, according to Marx, that when capitalist production increases labor’s
productive power, this is meant to make the lives of workers easier. In Mac-
Colluch’s view, the appropriate expression of gratitude would be for workers
to put in longer hours or, in other words, to cancel out much of what they
stand to gain as a result of their increased productive power.

The truth, Marx insists, is that when capitalist production develops
labor’s productive power, the point is to lengthen the part of the workday
when surplus-value is produced for the capitalist. He writes, “Die Ent-
wicklung der Produktivkraft der Arbeit, innerhalb der kapitialistischen
Produktion, bezweckt den Theil des Arbeitstags, den der Arbeiter fiir sich
selbst arbeiten muf3, zu verkiirzen, um gerade dadurch den anderen Theil
des Arbeitstags, den er fiir den Kapitalisten umsonst arbeiten kann, zu
verlangern.” While the double genitive construction at the beginning of
the sentence is a mouthful, Marx quickly enlivens the prose by making the
noun “development”™— Entwicklung—into an active subject, something that
is hard to retain in English. Then we have tight parallel clauses, which cre-
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ate a moment of anticipation, since the parallel structure tells you what is
coming, and when it is coming, before you get to the key term at the very
end, namely, “to lengthen™—verldngern.

Fowkes begins his translation of the sentence with a triple genitive
construction. This is followed by two prepositional phrases, neither of
which is set off by commas. Fifteen words after the subject of the main
clause comes the verb that goes with it. These choices don’t leave readers
with the impression that the author of the source text cared much about
rhythm and cadence, yet the prose in Capital is characterized by mobility. 1
It ventriloquizes rapid-fire capitalist apologetics and the aporetic reason-
ing of political economists, evokes, through its syntax, the circular path of
commodity exchange, builds up again and again to the crescendo of a big
reveal—say, how surplus-value is produced—and so on.

Fowkes’s translation of the sentence in question reads as follows: “The
objective of the development of the productivity of labour within the con-
text of capitalist production is the shortening of that part of the working day
in which the worker must work for himself, and the lengthening, thereby,
of the other part of the day, in which he is free to work for nothing for the
capitalist.”* My version tries to keep the parallel structure in the foreground
and also preserve something of the emphasis that “verkiirzen” and “verlan-
gern” get in the original text, where they are set off nearly on their own in
infinitival clauses. Instead of employing what are perhaps the most direct
English matches for these terms, “shorten” for “verkiirzen” and “lengthen”
for “verlangern,” in this particular case I use words that, for me, draw more
attention to themselves. Here is how I translate the sentence: “Under cap-
italist production, the purpose of developing labor’s productive power is to
compress the part of the workday when a worker has to work for himself
and thereby enlarge the part when he can work for the capitalist for free”™

Of course, to identify gaps between what a translation promises to do
and what it does isn’t to suggest that it lacks merit. I regard the Moore-
Aveling and Fowkes editions of Capital as works that for the most part
treat their source material carefully and thoughtfully. They also have
moments of inventive brilliance, such as when Moore and Aveling trans-
late “das Biirgertum und seinen doktindren Wortfithrern” as “bourgeois-
dom and its doctrinaire professors.” Since I read Capital before I started
to learn German, I first engaged with the text in translation, and, as for
many thousands of people, the experience of it proved meaningful in
words chosen by Ben Fowkes. But since I owe readers some thoughts as to
why they might want to engage with my translation alongside or instead of
the previous ones, the occasion calls for me to address how my translation
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differs from the Moore-Aveling and Fowkes versions. It seemed to me that
the most respectful way to proceed would be to begin by taking up their
translations on their own terms.

2. Translating (apital in the Twenty-First (entury

Today many Marx scholars stress that even late in his career, Marx’s
thought changed in substantial ways. Not only in communist Eastern
Europe, but in the West, too, there had been a tendency to see Marx as a
thinker who produced the theoretical equivalent of the giant granite mon-
uments that bore his likeness. In 1939, Isaiah Berlin declared that Marx’s
“intellectual system was a closed one, everything that entered was made
to conform to a pre-established pattern.”i A decade later, Joseph Schum-
peter wrote about Capital that “the totality of Marx’s vision, as a totality,
asserts itself in every detail.” Not everyone treated Marx as a “thinker
of merciless consistency,” to use Gareth Stedman-Jones’s phrase.™" How-
ever, when the Soviet Union still existed, it was difficult for scholars and
other readers to appreciate the always in-progress character of Marx’s
work, since precisely the post-Soviet opening of archives made possible
the research that has documented the extent of his revising and plans for
further revision.

Much more than earlier biographies, recent ones, such as Stedman-
Jones’s Karl Marx: Greatness and Illusion and Sven-Eric Liedman’s
A World to Win, emphasize that Marx didn’t break off projects simply
because he was a procrastinator, or easily distracted by opportunities to
feud with critics, or forever laid low by money, family, and health prob-
lems. It was also because his thought was always evolving, always respond-
ing to novel circumstances, and he often struggled to figure out what it was
he wanted to say. This context of discussion has encouraged very different
lines of interpretation, from attempts to question how coherent Marx’s
writings are and whether he was in command of his ideas, to attempts to
resist the notion that Marx was a dogmatic thinker, determinist and blind
to contingency. What has this meant for Marx translations?

As with the resurgence of interest in Marx since the financial crisis of
2008, the sense of being in a new epistemic moment with regard to his
work has likely drawn translators to him. The last fifteen years or so have
seen new translations or retranslations of Capital appear in Greek, Ital-
ian, Persian, Portuguese, and Japanese (which has the most translations
of the book of any language), and Marx’s whole corpus is currently being
translated for the first time from German into Chinese. I like to think that
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the openness I spoke of has also made for an enhanced sensitivity toward
various aspects of Marx’s language. For example, when the prominence
of the in-progress character of his work increases, his neologisms, which
he kept reformulating, take on a more searching quality. They now come
across as emblems of that character and as critical sites of revision, and
they embody the creativity Marx brought to the task of conceptualizing
capitalist value.

Some of the most influential Marx scholarship produced since the
1990s has partaken of, and thus reinforced, the linguistic awareness I have
in mind. Whereas works that seek to illuminate the philosophical impor-
tance of Marx’s rhetorical daring could plausibly revel in their outsider
status in the 1970s and 1980s, as both Ludovico Silva’s Mara’s Literary
Style (1971) and Robert Paul Wolft’s Moneybags Must Be So Lucky: On
the Literary Structure of Capital (1988) did, that gesture would be out of
place today.> When the English translation of Silva’s book was published
in 2023, it appeared with endorsements from leading voices in Marx stud-
ies, in which the fall of the Berlin Wall or perceived “death of communism”
led to vibrant conversation about the spectral motifs in Marx’s critique of
capitalism—its “hauntology,” to speak with Jacques Derrida.™ In a way,
something similar happened with the “new reading of Marx” pioneered
by several German scholars in the 1960s. Distancing themselves from an
“economistic” approach to Capital, these scholars focused on the book’s
critical social theory, and to that end they tracked the conceptual geneal-
ogy, and what they took to be the unfinished development, of its value
theory ™1 As Marx intimates in Capital, analyzing how capitalist value is
expressed reveals the core social dynamic we otherwise wouldn’t see,
“Within the commodity world, labor’s general human character [i.e., its
abstract character] constitutes its specific social character.” But the new
reading of Marx didn’t really win an international following or begin to
burgeon in different directions until the 1990s.2"1 Its highly productive
philological turn was partly enabled by the post-Cold War expansion of
the Marx-Engels Gesamtausgabe (MEGA), whose thirty-two-volume sec-
tion on Capital wasn’t completed until 2012.2

In addition, some of the main reasons for not preserving Marx’s con-
ceptual innovations have fallen away entirely, while others apply much
less than they did when Fowkes’s translation appeared. Theorists of
retranslation from Goethe to Antoine Berman have discussed how first
translations perform a particular kind of mediation: they introduce a text
to a readership that hasn’t had access to it and may also be unfamiliar
with the author.** And anyone who wants to know why Engels sometimes
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violated his own rules for translating Marx should consult the letters
where he wonders about the capacity of early English-language audiences
to tolerate not just the difficulty of Marx’s thought, but also how differ-
ent it is from anything they would have been used to.* When Fowkes
published his retranslation, nearly a third of the world’s population lived
under governments that considered themselves Marxist. Yet here, too, it
isn’t hard to see how the translator’s context of production might have
drawn him out of sync with some of his own translation standards. As
he introduces Fowkes’s translation, Ernest Mandel, who appears to have
had an editorial role in the project, presents Marx’s theory of value as a
completed economic theory. To someone who reads Capital—and wants
it to be read—this way, Marx’s neologisms may well look like distract-
ing, unwieldy jargon, or as parodying transmutations of the language
of classical political economy, which uses terms such as “coatvalue” and
“cornvalue.” ™ That person might be tempted to soften or efface these
locutions, even if she thinks that it’s wrong to “water down” his philo-
sophical terminology.

Or she might not put that much of herself into thinking about them.
With large-scale projects like Capital, translators obviously have to decide
where to invest the most time and energy. If you aren’t very interested in
the intricacies of the value-form, or if the sections of the book where Marx
invents a language to express them don’t seem to be where the revolution-
ary potential lies, those sections won’t be primary places of investment.

So, for instance, Fowkes not only follows Moore-Aveling in translating
“Werthding” as “object of value,” whereby he, too, loses the neologism; he
translates “Werthkorper,” a new term that Marx uses quite differently, and
that Moore-Aveling render simply as “value,” with the same phrase: “object
of value”* Marx calls a commodity a “Werthding” to say that it exists
as a hunk of objectified abstract human labor, or labor whose particular
properties as useful labor have been abstracted away.**" According to him,
such labor constitutes the substance of a commodity’s value. A commodity
is also a physical thing, with a use-value that it owes to at least one partic-
ular kind of useful labor, but in the value relation between two commodi-
ties, it’s their value character that matters. They relate to each other as
“Werthdinge,” as value-things or, as Marx occasionally puts it, “gelatinous
blobs of undifferentiated human labor.** However, an important “pecu-
liarity” of the value-form, one that causes people to misperceive the nature
of capitalist exchange, is that in a simple value expression, the natural form
of one of the commodities serves as the material for representing the other
commodity’s value. The term “Werthkorper,” or “value-body,” describes
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this physical form that does nothing but express value in a simple value
expression.™¥ It’s because a commodity is a “Werthding” that its physical
form can act as a “Werthkorper,” but as a physical thing, a “Werthkorper”
is the opposite of a value-thing; here, in other words, a physical body or
“Korper” becomes the form of appearance of its opposite, value, and it’s in
this sense that a physical body counts merely as a value-body.

It’s as a value-thing, or hunk of objectified abstract human labor, that a
commodity has “Werthgegenstdndlichkeit,” or “value-objecthood.” Fowkes
translates this term most often with a paraphrase, “the objectivity of com-
modities as values,” again eliding the neologism.*1 The key root nouns
do line up well: the German term “Gegenstand” means “object,” and it is a
German translation of the Latin term. Furthermore, “objectivity” matches
the morphology of the term “Gegenstandlichkeit,” which is also a noun
whose two suffixes—“-lich” and “-keit”—make it into an adjective and then
back into a noun. But to me, “objectivity” feels too close to what the Moore-
Aveling translation has, “reality,” which is too general and quotidian, while
at the same time it distracts the reader by necessarily bringing the idea of
“disinterestedness” into play. The commodity’s double life entails that as a
special value-object made up of objectified abstract human labor, it has a
special objecthood, a value-objecthood that simultaneously relies on and
contrasts with the normal objecthood it has as a physical object produced
by this or that kind of concrete useful labor.

When Marx uses the word “value” as a sort of prefix, the sense of dou-
bling under capitalism is often vividly reinforced, and this is certainly so
in the case of commodities’ “Gegenstiandlichkeit” and “Wertgegenstin-
dlichkeit,” where the latter term signifies something like an antiversion of
what the former term signifies. Thus the shape of the terms also signals
the logic of pairing that plays such an important role in the unfolding of
concepts in Capital. Elsewhere, too, Marx tends to make pairings visi-
ble with the words he uses—such as “Stoffwechsel”/“Formwechsel” and
“Schatzbildung”/“Werthbildung”—many of which are hard to render into
English in such a way that this visibility is preserved. Often it isn’t pre-
served, which gives us another reason to translate “Werthgegenstandlich-
keit” with a term that has a clear counterpart, that is, one with which it
clearly forms an oppositional pair.

The term “value-objecthood” sounds strange, but so does “Werthgegen-
standlichkeit,” and that, I think, is part of the point. In fact, when Marx
introduces the idea of the “Gegenstandlichkeit” of nonphysical things, he
plays up this strangeness, speaking of “gespenstige Gegenstandlichkeit,”
or “ghostly objecthood”—keep in mind that one of the connotations of
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“Gegenstandlichkeit” is “concreteness.” I would call this a programmat-
ically weird moment in the text, one of the places where Marx tries to
articulate how capitalism makes the relations between people and things,
and the relations among people, extremely unnatural and incompatible
with human flourishing.

Since this idea is at the center of the critical social theory in Capital, we
would expect it to find expression in some of the book’s most iconic lines,
and it does. Witness “the personification of things and the thingification
of people,” or “capital is dead labor that acts like a vampire: it comes to life
when it drinks living labor, and the more living labor it drinks, the more it
comes to life” But the idea also gets expressed in quieter ways that can be
difficult to identify. For we are talking in part about uncanny or inverted
relations between things and people, and compared with English, German
is a personifying language, where things are routinely addressed as “you”
when they cause moments of frustration, and what can feel like a high
degree of agency is often ascribed to nonliving objects—the writer Yoko
Tawada calls this the “animism” of the German language.®i Think of the
phrase “die Entwicklung bezweckt,” “the development intends,” from the
sentence about relative surplus-value that I quoted early on. When you
read Capital, it can be hard to say whether you are looking at a case of
German being German or Marx being Marx. Reflexive verbs, which Ger-
man often pairs with inanimate things, are a great source of this partic-
ular difficulty. Do commodities transform themselves in the circulation
process, or are they transformed there?

If one of your priorities is to preserve the quieter moments of program-
matic weirdness, or at least make them available to readers as interpretive
possibilities, then you should be careful about how German your trans-
lation sounds elsewhere. If, say, its syntax often follows that of the Ger-
man source text, and in translating reflexive verbs, you frequently drift
into heavy personification, with commodities “confronting one another” in
the market, then there’s a good chance that those quietly weird moments
will be experienced by readers as further indiscriminate foreignizing in a
generally foreignizing translation.®** They won’t be legible as potentially
important statements about agency and the relations between people and
things under capitalism.

So as a general strategy, I steer toward natural prose in order to pre-
serve nonnatural features of Marx’s text.X! My translation is therefore
both more and less natural and colloquial than the previous English
editions.* But how I handle the challenge of preserving the various quali-
ties of Marx’s prose, such as the concision Engels wrote about, varies from
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case to case, of course. One of the things Marx does to achieve that concision
is compress—leave out words where he can. The preface to the first edition
contains a sentence that illustrates some of the translation difficulties this
can present. I translated the sentence as “the country that is more devel-
oped with respect to industry merely shows the less developed one what
its own future will look like.” The German text reads, “Das industriell ent-
wickeltere Land zeigt dem minder entwickelten nur das Bild der eigenen
Zukunft. i

Marx begins by spelling out what drives the action. His subject is the
“industrially”(“industriell”) “more developed” (“entwickeltere”) “country”
(“Land”). When he refers to the second country, or the indirect object, he’s
less specific. He compresses, employing the resources of the language to
make the reference to the second country more concise. Instead of “the
less developed country,” he has simply “the less developed,” with the adjec-
tive “developed” now functioning as a noun. Anglophone translators can
do that, too. However, because this type of nominalized adjective is used
as a plural noun in English—“the beautiful and the damned,” and so on—if
you follow Marx’s syntax, you wind up with a puzzling formulation that
loosens his pairing: “The country that is more developed industrially only
shows, to the less developed, the image of its own future.” i

Like the word for “country” (“Land”), the word for “industrially”
(“industriell”) occurs only once in Marx’s German sentence. I think it’s
clear that the text signals compression here, too, because the logic of the
comparison would be askew without an implied second occurrence of
“industrially” The phrase “more developed industrially” (or “with respect
to industry”) establishes levels of industrialization as the logical basis of
the comparison, the common thing in terms of which the two countries
are being compared. The reader is thus directed to carry over a word from
a sentence element that comes first, and just as with the nominalization
of “developed,” this way of achieving compression tends to work better in
German than in English. Moore-Aveling, Fowkes, and I all include many
words that Marx leaves out of the German editions, words that he trusts
his reader to carry over based on his syntax and the information he’s pro-
vided. Marx employs a similar technique in the very first sentence of chap-
ter 1; none of our translations manages to retain it there.

The same holds for the French edition of Capital, which Marx worked
on for years, thoroughly revising Joseph Roy’s translation. (He once said
that it would have cost him less labor if he had brought the book into
French himself") In fact, Le Capital also forfeits much of the compres-
sion in the sentence from the preface: it adds the figure of an “industrial
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ladder” (“Iéchelle industrielle”), which reduces the ambiguity that comes
with the style of the German line. Readers of the French edition know
precisely what kind of country is being shown how its future looks—not
simply the “less developed one,” but the one that follows the country with
more advanced industrialization on the industrial ladder. Where Marx
implies in the German original, he specifies in the French text.

According to some scholars, this shift is the movement of revision. They
claim that Marx clarified the relation between more and less developed
countries because his thinking about how countries develop had changed,
becoming less linear and Eurocentric. It would no longer do to present a
country more developed with respect to industry as the future of any less
developed country, because Marx now believed that not all countries were
destined to follow the Western path. Thus as he translated the sentence
for Le Capital, he decided that the German formulation was out of date,
and he revised it, clarifying it in a principled way and giving the French
text original content. Marx did say his work on the French Capital lent the
text its own “scientific value,” but in the case at hand, my sense is that he
offers strong translation rather than outright revision. The German sen-
tence fits into a pattern of compression in Capital that Marx mostly didn’t
try to reproduce in the French version, perhaps as a way of negotiating a
difference between the two language systems, and perhaps because he had
less faith in French readers than German ones. Even if, as already men-
tioned, a person translating from German to English has to contend with
an analogous difference between language systems, I decided not to follow
what I take to be Marx’s strong translation. I think that the ambiguity and
demands of the English sentence match those of the German source text
reasonably well, and, moreover, the kind of strong translation that Marx
produced strikes me as a prerogative of the self-translator.

At the same time, Capital contains many formulations where a measure
of strong translation is called for, thanks to Marx’s compressive tenden-
cies. Where Marx introduces his concept of value, for example, he writes
about labor products that as values are “crystallized pieces” of a “social
substance” that is “thnen gemeinschaftlich,” which is, as I understand it, a
very compact way of saying of “crystallized pieces” of “a social substance”
that “they consist of collectively” (that is, values are crystallized pieces of,
or made up of, this substance collectively, as a group; there couldn’t be just
one crystallized piece existing as value on its own). Since Marx replaced
the term “gemeinsam” (“common”) with “gemeinschaftlich” (“collective,”
“communal”) as he prepared the second edition of Capital for publication,
it seems important to register the particularity of the latter word, which
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can also signify “common.” (Then there’s the problem that translating it
as “common” yields a tautology: if as values labor products all consist of
the same substance, that substance has to be common to them all.) It’s
not easy to say what exactly the “ihnen gemeinschaftlich” line means: the
other English versions of Capital give a different translation. But holding
to something close to Marx’s minimalist combination of a pronoun and an
adjective results in an English line that is far more difficult to make sense
of (“a social substance communal to them”) than its counterpart in the
German text. The clause “which they consist of collectively” loses some of
the concision, and it lists in the direction of being a gloss, which is why I
call it a strong translation; however, it stops well short of being a clarifying
new figure, like an industrial ladder.

Compression is often a vehicle for humor in Capital. Moving along in a
clipped way, Marx will catch you off guard with a bit of sarcasm or playful-
ness (“if commodities could talk, they would say . . ), thereby maximizing
the effect. Capital can make you laugh out loud, but rather than discussing
other ways it does that—provocative analogies (Marx likens capital to the
Holy Trinity), free indirect imitation, and so on—I ask that readers trust me
on this point, at least for now, since those readers who have stayed with me
will no doubt be eager to get to his text. Elsewhere I am hoping for readers
who are ready to think for themselves, as Marx puts it in his preface. With a
retranslation, this can mean that they engage actively with the more essayis-
tic annotations and compare the solutions different translators arrived at in
especially challenging or intriguing cases. Why not in other cases, too? You
can’t expect people to read multiple versions of Capital—in their entirety—
side by side. So in the end, I have to ask readers who don’t have German to
trust me in a way that Marx’s original readers weren’t asked to trust him,
which, I realize, is no small thing.






On the Choice of Edition

THIS Is THE first time that the second German edition of Capital volume
1 has been translated into English. The second edition of 1872 was the last
authorized text of volume 1 published in the original German, in the sense
that it is the last one that Marx revised himself and approved for publica-
tion. The other major translations into English, those of Moore-Aveling
of 1887 and Ben Fowkes of 1976, were based, respectively, on the third
(1883) and fourth (1890) German editions of volume 1, both of which were
published posthumously after being compiled and edited by Marx’s friend
and literary executor, Friedrich Engels, who incorporated all sorts of other
material into them, much of it earmarked by Marx for consideration, but
never finally decided upon by him.

We made a different choice than the ones made by Moore-Aveling and
Fowkes, not to mention Engels (who made the choice for Moore-Aveling).
Marx’s work on the Capital project is like a river that flows for twenty
years and more, a river of research, plans, drafts, and revisions, not to
mention complete restarts and rewritings. Any section lifted out of this
flow is at once fascinating and false. You can’t step into the same river
twice, and in Marx’s case, not even once. Revision was his continuous
practice. With each set of revisions, earlier thoughts, even if they remain
intact, look different in light of new conceptualizations as well as new
material on government policy and laws, worker organizing, and techno-
logical change that he was constantly gathering. That is to say, anyone
who claims a particular pile of pages in this ongoing flow is the definitive
version is misleading you or has been misled.

Marx’s project to write a critique of political economy and at the same
time to provide the most precise and damning analysis of the system in
which capital dominates social relations passed through several phases.
Each of those phases resulted in different texts, themselves at differ-
ent degrees of elaboration or completion. For ease of understanding, the
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winding path Marx took to arrive at what we now have as volume 1 of Capi-
tal can be divided into two phases of composition. The first phase of compo-
sition started in the early 1850s and was loosely based on a six-book plan for
the entire work. That first phase culminated in a now-famous unpublished
manuscript written over the winter of 1857-58, later called Grundrisse or
“blueprints,” and an 1859 published text, A Contribution to the Critique of
Political Economy, which represented but a fragment of the overall project.
Although many important arguments carry over from this early phase into
Capital, neither A Contribution nor the Grundrisse becomes textually part
of the work that later resulted. The second phase of composition started
just after this and ran through the 1860s and into the 1870s, during which
time Marx was working on a four-book plan. From about 1863 to 1867
Marx wrote manuscripts toward books 3, 2, and 1 of the entire work, but he
revised and edited only what is now known as volume 1, first published in
18677, followed by a second revised edition in 1872.

After 1867 begins a phase in which Marx kept revising aspects of vol-
ume 1. Revisions are written into the margins of printed copies, laid out
in lists of intended corrections, included in letters mailed to interlocutors,
and concretized in the second edition, from which the present transla-
tion has been made. And the second edition was not the end of his revis-
ing. After this edition appeared, he kept imagining changes. During that
time Marx also concerned himself with several translations of volume 1:
one into Russian, which became the first completed translation of Capital
into another language; one into English, which barely got started at that
time; and one into French, which Marx himself spent years smoothing
out and in places retranslating, while apparently adding somewhat altered
solutions to a few theoretical problems lingering from the second German
edition.

What often goes unaddressed in discussions of Le Capital, the first
French translation, is that the text is a kind of philological black box. Since
the manuscript that Marx reworked has been lost, it is for the most part
impossible to know where Marx revised the formulations he was given or
replaced them with his own renderings from the German—and where he
merely signed off on the translator Joseph Roy’s efforts. We also don’t have
the German source text that Roy and Marx used when they produced their
French translation, although it is likely that Roy (and Marx) started work-
ing with the first edition and at some point switched to the second, once
it appeared. It is therefore mostly impossible to know where the French
translation renders the first edition, the published version of the second
German edition, or a text revised beyond that. Complicating the matter



ON THE CHOICE OF EDITION [Ixxxiii]

further is that, generally speaking, the passages in the French translation
singled out by Marx himself in his instructions for future editions of Capital
aren’t the ones scholars have treated as the most vital changes.

Which is the real Capital? Three texts vie for consideration: the first
German edition, the second German edition, and the French translation.
It is important to understand that the changes that Marx indicated he
wanted to make for a third German edition and the differences in the
French edition, while they may at times be theoretically significant, do
not alter his basic analysis of the system or his critique of the economists.

We don’t claim that the second edition is authoritative, just that it is,
at a minimum, authorized. The shape of what Marx set out to achieve in
volume 1 was substantially achieved in the second edition of 1872. It is an
important advance over the first edition, because it integrates arguments
about the value-form, which were hidden in an appendix in the earlier
edition. Many changes occur to him after the second edition, it is true, but
despite a few loud voices saying that this or that change holds the key to
the whole operation, the fundaments don’t change fundamentally. And in
truth there is no way to establish which of the changes that Marx clearly
indicated for a third German edition would have remained important and
which he would have jettisoned, had he had the time and will to sit down
and insert them. The fact that he didn’t even start work on a third edition
himself can’t be read as definitive either, although it could suggest that,
since he decided to do other work in the remaining years of his life, amidst
worsening illness, instead of more revisions to volume 1, he had conceded
to himself that the second edition was a good enough statement on the
capitalist production process.

Engels, when he constructed the posthumous third edition, partially
followed Marx’s lists of changes and the French translation. He later car-
ried his changes over into the fourth edition, where he added a few more
of Marx’s changes, but not all the rest of them. However valuable indi-
vidual edits may be in themselves, it can’t be claimed that the third and
fourth editions are what Marx himself envisioned. To point this out isn’t
to attack Engels. The instructions Marx left him posed many challenges.
Marx did not say which changes mattered most, what principle to follow in
integrating them into the text, or how to decide which ones should actually
stay. For that matter, he didn’t say—in fact he couldn’t have said—which
historical events might already have proven some of those changes super-
fluous or wrong by the time of editing. But there are other considerations:
for example, how to translate back into German the passages from the
French translation that Marx wanted to see inserted into future German
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editions? There is no way of knowing if he would have agreed with the
translations that others produced. We can say that Marx’s experience with
the French translation suggests he would have raised objections: he spent
three years revising the original translator’s work.

Nonetheless, the material used to make the later editions is often inter-
esting in its own right. An appendix to the present volume indicates a few
passages from other versions we think readers will find illuminating. A
thorough study of all the differences and potential changes Marx noted
down has not yet been made. It is a vitally important task, especially if
the motivation is rigorously philological and at the same time more than
philological. Marx’s purported revisions await a revolutionary philologist.

A note on the German source for this translation: The Marx-Engels Gesa-
mitausgabe (MEGA) is a historic, century-long project to collect and rigor-
ously edit the texts and letters of Marx and Engels. Started in Moscow in
the late 1920s, the project began again in the 1960s in the GDR, and then
again by the International Marx-Engels Foundation in Amsterdam in the
1990s. The current publisher of the MEGA gave permission for this trans-
lation to liberally consult their fine edition of the 1872 Capital along with
the immensely informative commentary volume. For those editors’ tireless
work tracking down Marx’s references, allusions, and sources, the editors
of this volume are deeply grateful.



(Juotations, Numerals,
and Symbols in Marx’s Text

IN CAPITAL, atext in which quotations play a very large role, Marx employs
several modes of quoting. Sometimes he quotes in a manner that might be
described as playful, altering lines from literary works to bring them into
line with his claims. Here his use of quotation marks is inconsistent: he uses
them in some cases but not in others. In addition, Marx frequently employs
quotation marks when he is paraphrasing rather than quoting directly,
often indicating to readers that they don’t have before them a direct quo-
tation by leaving out the bibliographical reference. However, even where
Marx does give a bibliographical reference for a chunk of text set off by
quotation marks, that chunk of text can deviate from the source text.

A great and sometimes puzzling feature of this book is Marx’s foot-
notes, where he does a lot of intellectual work, quoting extensively, carry-
ing out polemics, and amassing an enormous number and a wide range of
references to works by other authors: classicists, chemists, poets, anthro-
pologists, mystics, philosophers, socialists, factory inspectors, politicians,
political economists, and so on. We think that it is important to convey as
much as we can of the tone and feel of this intellectual work, and so we
have preserved Marx’s citation style, which was idiosyncratic even by the
standards of his day. Marx is especially inconsistent in how he treats the
titles of books and periodicals, abbreviating the same titles three or four
different ways, offsetting titles with quotation marks in some cases but
not others, and varying where he places quotation marks. Here, then, we
have not followed modern convention: we haven’t set the titles in Marx’s
footnotes in italics, since doing so would obscure the features we just
described. In the body of Marx’s text, where titles don’t appear in the con-
text of bibliographical references, we have taken the opposite approach.
He did not italicize titles there either—titles mostly aren’t italicized in
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German. But for English-language readers accustomed to titles marked
as such more conspicuously, it might be hard to recognize titles in the
main text without italicization or underlining. Thus we italicized the titles
of books and periodicals in the main text, while, however, retaining how
Marx reproduced them; i.e., his inconsistent manner of abbreviation.

Marx often cited from his own hand-copied excerpts from books, rather
than from the printed versions, and thus transcription errors were carried
over into many of the quotations in Capital. But even where he had the
printed version of his source material in his library, we often find deviations,
for by today’s standards, Marx took some liberties in citing. For example, he
had published copies of many of the government reports he cites in Capital—
the bulk of the quotations in Capital come from that source material —but
often the passages reproduced as citations don’t quite correspond to what
is in the source text. A main reason why is that Marx frequently elides part
of the source text without noting that he has done so. In some cases, his eli-
sions make the quoted material more consistent with his arguments or into
a better illustration of them. More often, however, he seems to change quo-
tations for the purpose of compression: he leaves out material that supports
his positions, without indicating to readers that he has removed a phrase or
a sentence or several sentences. What adds another level of difficulty is that
the government reports he frequently refers to were written in English, and
for many of the quotations he adduces, Marx translated his source mate-
rial into German. Since Marx had a rather freewheeling style of translation,
which can go over into paraphrase, it can be hard to say whether a given
deviation between the source material and the quotation has to do with mis-
quotation, his practice of editing quotations, or his translation techniques.

Our policy is to present our readers with quotations that match the
ones Marx presented to his readers, inconsistencies and all. We often
mark where this entails changing the source material in a way that seems
significant.

Sometimes Marx translates into German lines or passages from French
translations of his English source material (without alerting readers to
this), and sometimes he simply cites French translations (of English origi-
nals) without translating them. In these cases, we add citations from the
original English texts—backtranslating into English a German translation
of a French translation of English source material would be unlikely to
get readers closer to the citations Marx provides in the German edition of
Capital. We reserve backtranslating for the few places where the English
source material Marx quotes and translates could not be located. The
backtranslations have been marked as such.
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Preface to the 1867 Edition

THIS BOOK IS the first volume of a work that continues the project of my
Contribution to the Critique of Political Economy, which was published in
1859. I am offering it to the public only now, after such a long time, because
of an illness that lasted for many years and repeatedly interrupted my work.!

The substance of the earlier book is summarized in the first chapter of the
present volume. That wasn’t done merely for the sake of cohesion and com-
pleteness: my analysis is now presented more effectively. To the extent that
circumstances permitted, many points that were only touched on earlier have
been worked out more fully here, while, on the other hand, points worked
out extensively there are sometimes only touched on below. The sections on
the history of the theories of value and money have of course been left out
entirely. In the notes to the first chapter, however, readers of the earlier book
will find new sources having to do with the history of those theories.

“All beginnings are difficult” holds for every branch of science and schol-
arship.i The first chapter—and especially the section that contains my
analysis of the commodity—will therefore be the hardest to understand. As
for the parts that deal with the substance and magnitude of value, there I
have tried to make things as accessible as possible.? The value-form, which

1. An afterword to the second edition follows after the body of this work.

2. This seems all the more necessary when we consider where Ferdinand Lassalle com-
mits some major errors of comprehension: namely, where he purports to convey the “the
intellectual quintessence” of how I have explicated these matters—in just that section of his
polemic against Schultze-Delitzsch. En passant: Lassalle may have taken from my work
all the general theoretical propositions his economic writings contain, such as those hav-
ing to do with the historical character of capital, the connection between the relations of
production and the mode of production, and so on—he may have taken them nearly word
for word, down to the terminology I invented, and without attribution. But his borrow-
ing likely resulted from considerations of publicity. I am not speaking, naturally, of how
he has worked out those propositions in detail and applied them. I had nothing to do
with that. [Editor’s note: The polemic Marx is referring to is Lassalle’s book Mr. Bastiat

[5]
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in its fully developed shape is the money-form, has little content and is actu-
ally quite simple. Yet for more than two thousand years, the human mind
has failed to comprehend it, while much more complex forms that have
much more content have been analyzed with at least some degree of suc-
cess. Why? A whole body is easier to study than its individual cells. Further-
more, microscopes and chemical reagents are of no help to us when we ana-
lyze economic forms. Our power of abstraction’ must do the work of both
things, for in bourgeois society, the commodity-form of labor products, or
the value-form of commodities, is the economic cell-form. To the untrained
eye, analyzing these forms appears to be an exercise in splitting hairs. And
in fact it is such an exercise—in the same way that microscopic anatomy is.

Thus aside from the section on value-form, this book hardly invites
the charge of being difficult to understand. I am of course assuming that
my readers will want to learn something new and so are ready to think for
themselves.

A physicist either observes natural processes where they appear most
clearly and are least affected by muddying factors or, when he can, con-
ducts experiments under conditions that allow such processes to occur
undisturbed. What I am undertaking to investigate in this work is the
capitalist mode of production and the relations of production and exchange
that go with it. Up to the present day, England has been their classic
location. Hence more than any other place England serves to illustrate the
theory being developed. But if, nevertheless, my German reader were to self-
righteously shrug his shoulders at the circumstances of English industrial
and agricultural workers, or to comfort himself with the optimistic idea that
the situation in Germany isn’t nearly as bad, I would have to tell him: De te
fabula narratur!™

The basic issue isn’t whether the social antagonisms that result from
the natural laws of capitalist production are more or less advanced. Rather,
it is those very laws, those very tendencies, which operate and assert them-
selves with iron necessity. The country that is more developed with respect
to industry merely shows the less developed one what its own future will
look like.

But let’s set this aside. Where capitalist production has truly made
itself at home in Germany—for example, in actual factories—conditions
are much worse than in England, because we don’t have the counterweight
of the Factory Laws. In all other spheres, the development of capitalist

Schulze von Delitzsch, der 6konomische Julian, oder Capital und Arbeit (Berlin, 1864). It
is Lassalle’s spelling of the subject’s name, Schulze von Delitzsch, not Marx’s spelling of it,
that’s correct.]
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production causes suffering, but its lack of development does as well, as is
so in the rest of continental Western Europe. We are oppressed not only
by new dire circumstances but also by an array of inherited ones that still
occur because antiquated, out-of-date modes of production have managed
to keep limping along, accompanied by their entourage of anachronistic
social and political relations. The living make us suffer, and the dead do,
too. Le mort saisit le vif!”

The social statistics kept in Germany and the rest of continental West-
ern Europe are meager compared with those kept in England. Nevertheless,
they lift the veil just enough to let us glimpse the Medusa’s head behind
it. We would be horrified by our own situation if, as in England, our gov-
ernments and parliaments regularly appointed committees to inquire into
economic conditions; if those committees, too, were armed with the same
authority to find out the truth; and if for the sake of getting to that truth our
politicians managed to fill the committees with men as competent, free of
partisanship, and uncompromising as the factory inspectors in England,
the medical experts there who report on “public health,” and the commis-
sioners who investigate the exploitation of women and children, the state of
workers’ food and housing, and so on. When Perseus hunted monsters, he
needed a cap that made him invisible. We pull our own magic cap over our
eyes and ears so that we can pretend monsters don’t exist.

But we must not harbor any illusions here. Just as the American War
of Independence was a call to arms for the European middle class in the
eighteenth century, so the American Civil War is one for Europe’s working
class in this century. In England, you can feel that a process of fundamen-
tal change is underway. Once it has reached a certain point, it will have to
spread to the Continent. Whether the forms this process takes as it plays
out there are more brutal or humane will depend on how developed the
working class has become. Thus genuine self-interest demands that the
members of today’s ruling class use the law—everywhere it can be used—
to sweep aside obstacles that block the development of the working class,
whatever their loftier motivations for doing so may be. It is in part for this
reason that the present volume devotes so much space to the history, the
substance, and the effects of the English Factory Laws. One nation can
and should learn from another, but even when a society has identified the
natural law of its own motion—and the ultimate goal of this work is to
reveal modern society’s economic law of motion—that society can neither
leap over natural phases of development nor get rid of them by decree.
What it can do is make the birth pangs shorter and milder.

To prevent possible misunderstandings, let me say this: I don’t paint
the figures of the capitalist and landlord in rosy colors—far from it. But
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individual persons play a role here only insofar as they are the personifica-
tions of economic categories, or the bearers of particular class relations and
interests. My approach treats the development of society’s economic forma-
tion as part of natural history, as that type of process, and no other approach
does less to make the individual responsible for conditions that he remains
a creature of socially, however much he manages to transcend them subjec-
tively™

In the area of political economy, independent scholarly investigations
don’t merely encounter the same enemy that they face in every other area.t
The peculiar nature of the material they deal with calls forth onto the field
of battle the pettiest and most violent and hateful passions that dwell in the
human heart—the furies of private interest. England’s High Church would
sooner forgive someone for attacking thirty-eight of its thirty-nine articles
of faith than for attempting to take away /59 of its cash income. These days
even atheism is a culpa levis compared with a critique of traditional prop-
erty relations ¥ That progress has been made is, nevertheless, unmistakable.
Witness the Blue Book that was published just weeks ago: Correspondence
with Her Majesty's Missions Abroad, regarding Industrial Questions and
Trade’s Unions.* Here representatives of the English Crown bluntly state
that in Germany, France—in short, all civilized countries on the European
continent—the existing relations of capital and labor are being transformed:
this is as perceptible and inevitable as it is in England. Meanwhile, in pub-
lic meetings on the other side of the Atlantic Ocean, Mr. Wade, the Vice
President of the United States, has declared that with slavery abolished,
the next item on the agenda is to transform the existing relations of capital
and landed property! These are signs of the times that can’t be hidden by
purple coats or black cassocks.* While they might not augur that miracles
are going to happen tomorrow, they do point to a dawning sense on the part
of the ruling classes themselves that today’s society isn’t a hard crystal, but
rather an organism that can transform itself and is always in the process of
transforming itself.

The second volume of this work will take up capital’s circulation process
(book II) and the different configurations of the total process (book III),
while the third and last volume will take up the theory’s history (book IV).

I welcome all judgments that issue from systematic critique. As for
the prejudices of so-called public opinion, a thing I have never made any
concessions to—with respect to them, I continue to subscribe to the motto
of the great Florentine:

Segui il tuo corso e lascia die le genti!™
London, July 25, 1867
Karl Marx
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CHAPTER ONE

The Commodity

1. The Two Factors of the Commodity: Use-Value and Value
(Value-Substance, Magnitude of Value)

The wealth of societies dominated by the capitalist mode of production
appears in the form of an “enormous accumulation of commodities.” The
individual commodity appears as the elementary form of that wealth.!
Hence our investigation begins by analyzing the commodity.

A commodity is, first of all, an external object—a thing whose proper-
ties satisfy human wants or needs of whatever kind. The nature of these
wants and needs—whether they come from our belly or our imagination—
doesn’t matter here.? It also doesn’t matter how an object satisfies them:
whether directly, as a means of subsistence or enjoyment, or indirectly, as
the means to produce something else. i

Every useful thing—iron, paper, etc.—can be considered from two per-
spectives at once: quality and quantity. Since every such thing is a whole that
combines many properties, it can be useful in different ways. Discovering
these ways and thus the diverse applications of a thing is a historical act.?

1. Karl Marx: “Zur Kritik der Politischen Oekonomie Berlin, 1859,” pag. 3. [Editor’s
Note: This book was published in English under the title A Contribution to the Critique
of Political Economy. We cite the translation by S. W. Ryazanskaya in Mara-Engels
Collected Works (MECW), vol. 29 (Moscow: Progress Publishers, 1977), 269. Translation
modified.]

2. “Desire implies want; it is the appetite of the mind, and as natural as hunger to
the body . . . the greatest number [of things] have their value from supplying the wants of
the mind.” Nicholas Barbon: “A Discourse on coining the new money lighter, in answer to
Mr. Locke’s Considerations etc. London 1696,” pp. 2, 3.

3. “Things have an intrinsick vertue [this is Barbon’s specific locution for use-value],
which in all places have the same vertue; as the loadstone to attract iron” (op. cit. p. 6). The

[13]
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So is the creation of a society’s standards for measuring amounts of use-
ful things. The standards of measurement for commodities differ in part
because of the natural differences among the objects measured, in part by
convention.

The usefulness of a thing makes it into a use-value.* Usefulness, in this
sense, doesn’t hover above us in the air. Determined by the properties of
a commodity’s body, it would not exist without them. Thus a commod-
ity’s body—as with iron, wheat, diamonds, etc.—is itself a use-value or
good. Whether or not it has this character doesn’t depend on how much
work, or how little, human beings have to do to appropriate its useful
properties.¥ When considering use-values, we always suppose that we
are dealing with definite amounts, for example, dozens of watches, yards
of linen, tons of iron. The use-values of commodities supply the material
for an independent discipline: commodity studies.” Use-value is realized
only when something is used or consumed. Whatever social form wealth
takes, use-values make up its material content.” Within the form of society
that concerns us here, they also function as the material bearers of . . .
exchange-value!

Exchange-value first appears as a quantitative relation, the ratio
in which one type of use-value is exchanged for another. This relation
changes constantly, varying with time and place. Exchange-value thus
seems to be something accidental and purely relative, and the idea of
exchange-value as something inherent in (valeur intrinséque) or imma-

magnet’s property of attracting iron first became useful when, as a result of that property,
magnetic polarity was discovered.

4. “The natural worth of anything consists in its fitness to supply the necessities, or
serve the conveniences of human life” (John Locke, “Some Considerations of the Conse-
quences of the Lowering of Interest. 1691” in “Works edit. Lond. 1777 V. I1, p. 28). [ Editor’s
note: Quotation not fully consistent with Marx’s source text, which reads “the intrinsick,
natural worth,” rather than “the natural worth.”] Seventeenth-century English writers still
tended to use “worth” for use-value and “value” for exchange-value, which is very much in
the spirit of a language with an affinity for expressing unmediated things with Germanic
words and reflected things with Romance ones.

5. A governing notion in bourgeois societies is the fictio juris that every per-
son who buys commodities also has an encyclopedic knowledge of them. [Editor’s
note: Here fictio juris means an assumption or presupposition that runs counter to
reality.]

6. “Value consists in the exchange relation between one thing and another, between a
given quantity of one product and a given quantity of another” (Le Trosne: “De L'Intérét
Social.” Physiocrates, éd. Daire. Paris 1846, p. 889).
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nent to a commodity seems to be a contradictio in adjecto.””" But let’s take
a closer look.

A single commodity, say eight bushels of wheat, can be traded for other
goods in the most diverse ratios of exchange. But the wheat’s exchange-
value remains the same whether it is expressed as this much boot pol-
ish, that much silk, this much gold, or something else. Its exchange-value,
then, must have a content that can be distinguished from these different
modes of expression.

Let’s now consider two commodities—for instance, wheat and iron.
Whatever their relation of exchange may be, it can always be represented
as an equation in which some quantity of wheat equals some quantity of
iron: eight bushels of wheat, for example, equals 100 pounds of iron. What
does this equation say? That the same amount of a common something
exists in two different things: eight bushels of wheat and 100 pounds of
iron. These two things are thus equal to a third, to something that in and
for itself is neither the one nor the other. Each, insofar as it is an exchange-
value, must be reducible to that something.

A simple geometrical example will illustrate this point. In order to
establish and compare the surface areas of rectilinear figures, we redraw
them as triangles, then reduce the triangles to an expression very dif-
ferent from their visible shapes: one-half the base times the height. The
exchange-values of commodities are likewise reduced to a common some-
thing, which they represent in greater or smaller amounts.

This common something can’t be a geometrical, physical, or chemical
property, or any of a commodity’s natural properties. The physical proper-
ties of commodities matter only insofar as they make commodities useful
and, thus, into use-values. But what characterizes the exchange relation of
commodities is clearly that it involves abstracting from their use-values.
Within this relation, one use-value counts for exactly as much as any other,
given the right proportion. Or as old Barbon says," “One sort of wares are
as good as another, if the value be equal. There is no difference or distinc-
tion in things of equal value.”® As use-values, commodities differ above

7. “Nothing can have an intrinsick value” (N. Barbon op. cit. p. 6). Or as Butler says:

The value of a thing
Is just as much as it will bring.

[Editor’s note: An adapted line from Samuel Butler’s poem Hudibras: “For what is the
worth of any thing, but so much money as ‘twill bring?”]

8. “One sort of wares are as good as another, if the value be equal. There is no difference
or distinction in things of equal value. . . . One hundred pounds worth of lead or iron, is of
as great a value as one hundred pounds worth of silver and gold” (N. Barbon op. cit. pp. 53
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all with respect to quality; as exchange-values, they can differ only with
respect to quantity, and they contain not even an atom of use-value.

If we set aside the use-value belonging to the physical bodies of com-
modities, just one quality remains: they are products of labor. But the
product of labor, too, has been transformed in our hands. If we abstract
from its use-value, we will be abstracting also from the physical com-
ponents and forms that made it into a use-value in the first place. The
product of labor is no longer a table, house, spool of yarn, or any other
useful thing. All its sensuous components are wiped away. Neither is it
any longer the work of carpentry, construction, weaving, or some other
particular kind of productive labor. When the useful character of labor
products disappears, so, too, does the useful character of the instances
of labor represented in them; what happens, in effect, is that the differ-
ent concrete forms of those instances of labor vanish as well. They can no
longer be distinguished from one another and have all been reduced to the
same human labor, abstract human labor.

Now let’s consider what remains of these labor products. Nothing of
them is left over except the same ghostly objecthood—a bare gelatinous
blob of undifferentiated human labor, of human labor-power expended
without regard to the form of its expenditure.* All that these things
still represent is this: when they were made, human labor-power was
expended, human labor accumulated. As crystallized pieces of this social
substance, which they consist of collectively, they are . . . values.®

The exchange-value of commodities presented itself to us in their
exchange relations as something fully independent of commodities’ use-
values.® If we now abstract from the use-value of labor products, we will
arrive at their value as it was defined above. The common something
expressed by commodities’ exchange relations or exchange-value is, in
fact, their value. The course of this examination will eventually bring us
back to the notion of exchange-value as value’s necessary mode of expres-
sion™ or form of appearance.® First, however, we need to consider value
without taking that form into account.

A use-value or good has value only because abstract human labor is
objectified or materialized in it. How should the magnitude of its value be
measured? By the amount of “value-creating substance” it contains: labor.
The amount of labor is measured by its duration, and labor-time has its

and 7). [Editor’s note: Marx translated the passage into German for the body of his text and
quoted the original more fully in his footnote, misquoting it very slightly: “values” becomes
“value,” etc. He translated the word “value,” as he often did, as “Tauschwerth,” the German
term generally rendered into English as “exchange-value.”]



THE COMMODITY [17]

own standard of measurement in definite units of time, such as hours,
days, and so on.

We might be tempted to think that since the amount of labor
expended to produce a commodity determines its value, the lazier or
more incompetent the person producing it, the more valuable the com-
modity will be. After all, he will take longer to produce it. But the labor
that constitutes the substance of values is equal human labor—the
expenditure of the selfsame human labor-power. All the labor-power
represented in the values of the commodity world, the sum of a society’s
labor-power represented in them, counts for something here as one and
the same human labor-power, even though labor-power belonging to
innumerable individual people goes into it Each person’s labor-power
is the same human labor-power as any other person’s, insofar as it has
the characteristic of being socially average labor-power and functions
as such socially average labor-power, which means that it requires only
the labor-time necessary on average, the labor-time socially necessary, to
produce a given commodity. Socially necessary labor-time is the labor-
time needed to produce a given use-value under a society’s normal con-
ditions of production, using labor that has an average level of skill and
intensity. When the power loom was introduced in England, the labor
needed to turn a given quantity of yarn into fabric likely fell to half of
what it had been.®™ The English hand weaver had to expend as much
labor-time as ever to transform the same amount of material, but now
the product of his individual labor-hour represented only half a social
labor-hour, and thus its value dropped by half.

It is solely the quantity of socially necessary labor—or the socially nec-
essary labor-time—that goes into making a use-value that determines its
magnitude of value.” Here, each individual commodity counts for some-
thing only as an average instance of its type.l® Commodities that contain
equal amounts of labor—in other words, commodities that can be produced
in the same amount of labor-time—will therefore have the same magni-
tude of value. A commodity’s value has the same relation to the value of

9. Note added to the second edition: “The value of them (the necessaries of life) when
they are exchanged the one for another, is regulated by the quantity of labour necessar-
ily required, and commonly taken in producing them” (“Some Thoughts on the Interest
of Money in general, and particularly in the Public Funds etc.” London, pp. 36, 37). This
remarkable anonymous work from the previous century is undated. From its content, how-
ever, we can infer that it appeared during the reign of George II, probably in 1739 or 1740.

10. “All products of the same type properly form a single mass, the price of which is
determined in general and without regard to particular circumstances” (Le Trosne op. cit.

p- 893).
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every other commodity that the labor-time required to produce it has to
the labor-time required to produce every other commodity. “As values, all
commodities are nothing but discrete masses of coagulated labor-time.”1*¥1

A commodity’s magnitude of value will not vary, then, as long as the
amount of labor-time needed to make it remains constant. But the labor-
time it takes to produce a commodity varies whenever labor’s productive
power does. A number of factors determine labor’s productive power,
including workers’ average skill-level, how far scientific knowledge and
its technological applications have developed, the social organization of
the production process, the scope and efficiency of the means of production;
and conditions in nature.™ The same quantity of labor that is represented
in eight bushels of wheat during a good harvest might, for example, be
represented in only four bushels during a bad one. The same quantity
of labor will extract more metal from rich mines than poor ones, and
so on. Diamonds are hard to find in the earth’s crust. Discovering them
thus requires, on average, a lot of labor-time, and from this it follows that
much labor is represented in a small quantity of diamonds. Jacob doubts
that the price of gold has ever corresponded to its full value.x That is
even truer of diamonds. In 1823, according to Eschwege, the spoils from
Brazilian diamond mines over the previous eighty years didn’t equal the
total price of one and a half years of the country’s average sugar or coffee
production, even though the diamonds represented far more labor, and
thus more value.¥* Applied to more bountiful mines, the same quantity
of labor would be represented in a larger number of diamonds, and the
diamonds’ value would fall. If we could easily turn coal into diamonds,
their value would drop below that of plain bricks. In general, the greater
labor’s productive power, the smaller the amount of labor-time needed to
make a good; and the smaller the amount of labor crystallized in a good,
the smaller its value. The reverse is also true: the less productive power
labor has, the greater the labor-time needed to produce a product and, in
turn, the greater a product’s value. A commodity’s magnitude of value var-
ies directly with the amount of labor realized in it, and inversely with that
labor’s productive power.

A thing can be a use-value without being a value. This happens when
labor doesn’t mediate a thing’s usefulness for human beings, as with air,

11. K. Marx op. cit. p. 6. [Editor’s note: The line can be found on p. 272 of the English
translation, which has been modified. In the earlier text, Marx writes “Tauschwerthe,”
“exchange-values,” but here he changes it to simply “Werthe” or “values.”]
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virgin soil, naturally occurring meadows and trees, and so on. A thing can
also be both useful and a product of human labor without being a com-
modity. Anyone who satisfies one of his own wants or needs with some-
thing he produced has made a use-value, not a commodity, because to
produce a commodity is to produce not only a use-value but also a social
use-value, a use-value for others. Finally, nothing can be a value without
being a use-value. If a thing is useless, then so is the labor it contains. The
labor doesn’t count as labor and thus generates no value.

2. The Double Character of the Labor Represented in Commodities

First, the commodity presented itself to us as a double something: both
use-value and exchange-value.™ We then saw that labor, too, when it is
expressed as value, loses the particular qualities it has as that which pro-
duces use-values. I was the first to offer a critical account showing that
the labor contained in commodities has such a double nature.!? Since this
point has to be the nub of any real attempt to understand political econ-
omy, we need to examine it more closely here.

Let’s say that we have two commodities, a coat and 10 yards of linen.
The former has twice the value of the latter, so if 10 yards of linen = v, the
coat = 2.

The coat is a use-value that satisfies a specific want or need. To make
the coat, a certain kind of productive activity is required. This activity is
defined by its goal, method, object, means, and result. As shorthand, we
will say that “useful labor” is the kind whose usefulness is represented
in the use-value of the product it makes, or in the product itself, in such
a way that the product is a use-value. When we view labor from this
perspective, we always consider it in terms of its useful effects.

Just as the use-values “coat” and “linen” are qualitatively different, so,
too, are the forms of labor they owe their existence to: tailoring and weav-
ing. If these things were not qualitatively different use-values, and thus
the products of qualitatively different forms of useful labor, they couldn’t
interact as commodities. A coat is not exchanged for an identical coat; a
use-value is not exchanged for the same use-value.

Appearing in the diverse totality of use-values or the physical bod-
ies of commodities is another totality, just as multifarious: that of the

12. Ibid. pp. 12, 13 and passim. [Editor’s note: English translation, p. 272.]
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distinct species, varieties, and subvarieties of useful labor constituting
a social division of labor. The social division of labor makes it possible
for commodity production to exist. But the reverse isn’t true. Commod-
ity production isn’t needed in order for the social division of labor to
exist. In the ancient communities of India, labor is socially divided, but
this doesn’t mean that its products become commodities. Or, to take
an example closer to home, labor is systematically divided in every fac-
tory, yet this division doesn’t presuppose that workers exchange their
individual products. Only the products of separate instances of pri-
vate labor, carried out independently of one another, can interact as
commodities.

So readers have seen that embedded in every commodity’s use-value
is an instance of useful labor: purposeful, productive activity of a particu-
lar kind. Use-values cannot interact as commodities if qualitatively differ-
ent instances of useful labor aren’t embedded in them. In a society whose
products generally take the form of commodities—that is, in a society
of commodity producers, where instances of useful labor are performed
independently of one another as the private business of independent
producers—this qualitative variety develops into a complex system: a
social division of labor.

It doesn’t matter to the coat, in any case, whether the tailor himself
wears it or his customer does. The coat functions as a use-value in both
scenarios. Similarly, it has no effect on the nature of the coat’s relation with
the labor that produces it whether or not tailoring has become a special-
ized profession, an independent pursuit within the social division of labor.
Driven by their need for clothing, human beings made coats for thousands
of years, doing a tailor’s work, before a single person became a tailor. Coats,
linen, and all other items of material wealth not found in nature have to be
brought into being by a particular kind of purposeful, productive activity,
one that assimilates specific natural resources to specific human wants or
needs.™ As the creator of use-values, as useful labor, labor is a condition of
human existence independent of all forms of society. It is an eternal natural
necessity, needed to mediate the human metabolizing of nature and, thus,
to mediate human life itself:*i

Use-values such as coats and linen—in short, the physical bodies of
commodities—combine two elements: natural materials and labor. If we
could remove all the different instances of useful labor embedded in coats,
linen, and so on, what would be left, always, is the material substrate that
exists in nature prior to any human activity. As producers, human beings
can, in a sense, operate only as nature does: all they can do is change the
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form of matter.'® In addition, they draw constantly on natural forces to
carry out this labor of reshaping. Labor isn’t the lone source responsible
for the use-values it produces, or for material wealth; it is their father, to
speak with William Petty, and the Earth is their mother. i

Moving on from the commodity as a useful object, let us now turn to
commodity value. >

The coat in our example has twice the value of the linen: a purely quan-
titative difference that doesn’t concern us at the moment. Thus it should
suffice simply to remind readers that if the value of the coat is twice that
of ten yards of linen, then twenty yards of linen has the same magnitude
of value as the coat. As values, the coat and the linen are things made up of
the same substance: they are objective expressions of homogeneous labor.
But tailoring and weaving are qualitatively different forms of labor. There
are of course social conditions in which a single person still alternately
tailors and weaves, and these ways of working represent modified versions
of a single individual’s labor rather than the clearly demarcated functions
of different individuals, just as the coat our tailor makes today and the
pants he makes tomorrow merely imply variations of the same individual
labor. One can see, moreover, that in our capitalist society a given portion
of human labor now turns to tailoring, now to weaving, changing what
it pursues as the demand for labor varies. This shape-shifting on labor’s
part doesn’t happen without friction, but it has to happen.* If we now
set aside the particular nature of a productive activity, and thus the use-
ful character of the labor involved, all that remains is an outlay of human
labor-power. Although tailoring and weaving are qualitatively different as
productive activities, when people engage in the one just as when they
engage in the other, they productively expend the power of their brains,
muscles, nerves, hands, and so on. Tailoring and weaving, in this sense,
are human labor. They are merely two different forms in which human
labor-power is expended. Human labor-power certainly needs to develop

13. “Our perception of everything in this world, whether produced by the hand of man or
by the universal laws of physics, it is not of actual creation but only of transformation of mat-
ter. The only elements human ingenuity finds in analysing the idea of reproduction are bring-
ing together and separating, and thus if; in the fields, soil, air and water are transformed into
grain, this is reproduction of value [use-value, although Verri himself, in his polemic against
the Physiocrats, doesn’t really know which kind of value he is referring to] and wealth, just as
it is if the hand of man transforms the silken filament from the mouth of an insect into velvet,
or a few pieces of metal into a reproducing machine” (Pietro Verri: “Meditazioni sulla Econo-
mia Politica” [first printed in 1771] in Custodi’s edition of the Italian economists, Parte Mod-
erna, Vol. 15, pp. 21, 22). [ Editor’s note: See Pietro Verri, Reflections on Political Economy,
trans. P. D. Groenewegen and Barbara McGilvray (Sydney: University of Sydney, 1986), p. 7.]
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to this or that point in order to be expended in this or that form, but a
commodity’s value represents only human labor as such—only an outlay
of human labor in general. Just as military commanders and bankers play
a big role in bourgeois society, whereas human beings in general have a
puny one, so it is here with human labor, too.1** Human labor is the
expenditure of simple labor-power: the labor-power that, on average, nor-
mal human beings possess in their physical organism without any special
training. While what counts as this simple average labor varies according
to country and cultural epoch, it is given in a particular society. More com-
plex labor merely counts as enhanced, or better, multiplied simple labor,
meaning that a smaller quantity of complex labor equals a greater quan-
tity of simple labor. Experience shows that this reduction is constantly
occurring. A commodity can be the product of the most complex labor;
its value, however, makes it equal to the product of simple labor, and thus
its value represents only a certain amount of simple labor.!” The diverse
ratios in which diverse forms of labor are reduced to simple labor, as
their unit of measurement, are established by a social process that takes
place behind the backs of the producers, and so these ratios seem to them
to be governed by tradition. In what follows, every type of labor-power will
be considered as simple labor-power. This will merely spare us the trouble
of reducing one type to another.

With the values “coat” and “linen,” the difference between their use-
values is abstracted away, and the same thing happens with the labor rep-
resented in them: the difference between the useful forms of the two kinds
of labor, tailoring and weaving, is abstracted away, too. As use-values, the
coat and the linen unite a purposeful, productive activity with raw cloth
and raw yarn, respectively. But as values, they are bare gelatinous blobs of
homogeneous labor. Thus the instances of labor contained in these val-
ues count for something not because of their productive relation to cloth
and yarn, but rather only as outlays of human labor-power. Tailoring and
weaving can go into creating coats and linen as use-values only because
those two kinds of labor have different qualities. They can constitute the
substance of coats and linen as values only insofar as their particular qual-
ities are abstracted away, and they possess the same quality, the quality of
being human labor.

14. See Hegel, Philosophie des Rechts. Berlin 1840, p. 250, §190.

15. The reader should note that what is at issue here isn’t the wage or value the worker
receives for, say, a day’s labor. Rather, it is the commodity value in which his day of labor is
objectified. At this stage in our account, the category “wages” doesn’t yet exist.
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But the coat and the linen are not only values as such; they are values of a
particular magnitude. According to our premise, one coat has twice as much
value as ten yards of linen. Where does the difference between their magni-
tudes of value come from? From the circumstance that the linen contains
half as much labor as the coat: in order to produce the coat, labor-power has
to be expended for twice as long as it takes to produce the linen.

If the labor contained in a commodity counts for something only qualita-
tively with respect to use-value, that labor counts for something only quan-
titatively with respect to magnitude of value, once it has been reduced to
human labor without further properties. In the first case, what matters is
how the labor is performed and to what end; in the second, what matters
is how much, for how long. Because a commodity’s magnitude of value rep-
resents nothing but the amount of labor it contains, there must be certain
ratios in which commodities are values of the same magnitude.

If the productive power of tailoring remains constant, and so does that
of all the other useful labor needed to make a coat, the value of the coats
produced will increase along with their number. One coat will represent «
workdays, two coats will represent 24 workdays, and so on. Now imagine if
the labor that goes into producing a coat doubled or fell by half. In the first
scenario, one coat would have as much value as two coats had formerly;
in the second, two coats would have as much as one used to have, even
though in both cases a given coat would perform the same function, and the
useful labor contained in it would be of the same quality as before. But the
quantity of labor expended to produce it would have changed.

In and for itself, a greater quantity of use-value amounts to greater
material wealth—two coats amount to more than one. Two coats can
clothe two people, one coat just one person. Yet when the quantity of
material wealth increases, this can correspond to a simultaneous drop
in its value. This opposing movement arises from the double character
of labor. Productive power is, of course, always the productive power of
useful concrete labor, and it determines only how much a purposeful,
productive activity can achieve in a given amount of time: useful labor
makes more or fewer products in direct proportion to how much its pro-
ductive power increases or decreases. But variations in productive power
have no effect at all on the labor represented in value—on that labor in
and for itself. Since productive power only has to do with the concrete
useful form of labor, it naturally ceases to have any bearing on labor the
moment labor’s concrete useful form is abstracted away. The same labor of
the same duration will always yield the same amount of value, regardless
of whether its productive power varies. Within a given amount of time,
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however, labor will create different amounts of use-values, more when its
productive power increases, fewer when it decreases. The same change in
productive power that increases the fruitfulness of labor, and therefore
the number of use-values created, will reduce the total magnitude of value
belonging to the larger final quantity if it shortens the total amount of
labor-time needed to produce that quantity. And vice versa.

On the one hand, all labor is human labor-power expended physio-
logically; it is in this capacity as equal human labor or abstract human
labor that labor creates commodity value.*# On the other hand, all labor
is human labor-power expended in a particular form that is determined
by a goal; it is in this capacity—or as concrete useful labor—that labor
produces use-values.'

3. The Value-Form or Exchange-Value

Commodities come into the world in the form of use-values or physical
commodity bodies, such as iron, linen, wheat, and so on. That is their
homespun natural form. They are commodities only as a double entity, at
once a use-object and a bearer of value. Thus they appear as commodities,
or have the form of commodities, only insofar as they have a double form:
a natural form and a value-form i

16. Note added to the second edition: In order to prove that “labour is alone the ulti-
mate and real standard by which the value of all commodities can at all times and places
be estimated and compared,” Adam Smith says: “Equal quantities of labor, at all times
and places, may be said to be of equal value to the labourer. In his ordinary state of health,
strength, and spirits; in the ordinary degree of his skill and dexterity, he must always lay
down the same portion of his ease, his liberty, and his happiness” (Wealth of Nations, b. I,
ch. V). On the one hand, Smith confuses the fact that value is determined by the quantity
of labor expended to produce a commodity with the fact that commodity values are deter-
mined by the value of labor (Smith does this here but not everywhere), and he therefore
tries to demonstrate that equal quantities of labor always have the same value. On the
other hand, he senses that labor, insofar as it is represented in the value of commodities,
counts for something merely as the expenditure of human labor-power, but then he once
again views this expenditure merely as the forfeiting of rest, freedom, and happiness—not
as being a normal life-activity as well. Of course, he has the modern wage laborer in mind.
One of Smith’s predecessors, whose anonymous work is cited in note 11 [Editor’s note:
Erroneous reference in the original. Marx probably meant the author cited in note 9.], put
this much more aptly: “One man has employed himself a week in providing this necessary
of life . . . and he that gives him some other in exchange, cannot make a better estimate of
what is a proper equivalent, than by computing what cost him just as much labour and
time: which in effect is no more than exchanging one man’s labour in one thing for a time
certain for another man’s labour in another thing for the same time” (op. cit. p. 39).
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The value-objecthood of commodities differs from Mistress Quickly in
that one knows not where to have it.** Not even an atom of natural material
goes into their value-objecthood, in striking contrast to their objecthood
as physical commodity bodies, which is a crude thing for the senses. How-
ever one might twist and turn an individual commodity, as a value-thing,
it remains ungraspable.** But we need to remind ourselves that commodi-
ties possess value-objecthood only insofar as they are expressions of the
same social denominator, human labor, and that their value-objecthood
is thus purely social. This point should make the following one clear: the
value-objecthood of commodities can appear only in the social relation
between commodity and commodity. In fact, we began with exchange-
value, or the exchange relation of commodities, in order to pick up the trail
of their value hidden within it. We must now turn back to exchange-value,
that form of appearance of value.

Everyone knows, even if they know nothing else, that commodities
have a common value-form that contrasts in the most dramatic way with
the diverse natural forms of their use-values: the money-form. But here
I want to do something bourgeois political economists have never even
attempted: lay bare its genesis or, in other words, trace the development
of the value expression contained in the value relation of commodities,
starting with the simplest and most inconspicuous form, and proceeding
all the way to the dazzling money-form. With that, the whole enigma of
money will also be solved.

The simplest value relation is obviously one commodity’s value relation
with a single commodity of a different kind, any different kind. The value
relation of two commodities provides us, then, with the simplest expres-
sion of commodity value.

A. Simple or Individual Value-Form

2 commodity A =y commodity B or:
2 commodity A is worth y commodity B.

(20 yards of linen =1 coat or: 20 yards of linen is worth 1 coat)

1. The Two Poles of a Value Expression:

Relative Value-Form and Equivalent Form

The entire mystery of the value-form lies hidden in this simple value-form.
To analyze this form is therefore our real challenge.
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Here two different commodities—A and B, the linen and the coat—
play two distinctly different roles, as we can see. The linen expresses its
value through the coat; the coat serves as the material for expressing the
linen’s value. The first commodity plays an active role; the second plays
a passive one. The value of the first commodity is represented as relative
value: the commodity is in the relative value-form. The second commodity
acts as the equivalent: it is in the equivalent form.

The relative value-form and the equivalent form are a pair, inseparable
and mutually determining. But at the same time, they are mutually exclu-
sive, or positioned opposite each other—i.e., they make up the two poles
of the same value expression. They continually distribute themselves to
the different commodities that a value expression brings into relation with
each other. For example, I cannot express the value of the linen through
linen: “20 yards of linen = 20 yards of linen” isn’t an expression of value.
What the equation says, in fact, is the opposite: 20 yards of linen is noth-
ing other than 20 yards of linen, a certain amount of the use-value “linen.”
The linen’s value can thus be expressed only relatively, through a different
commodity. The linen’s relative value-form presupposes some other com-
modity opposite it in the equivalent form. That other commodity, the one
that acts as the equivalent, cannot also be in the relative value-form. It
doesn’t express its own value. All it does is supply the material for another
commodity’s value expression.

The expression “20 yards of linen =1 coat,” or “20 yards of linen is worth
1 coat,” does imply the reverse equation: “1 coat =20 yards of linen,” or
“1 coat is worth 20 yards of linen.” But in order to express the coat’s value
relatively, I have to turn the equation around in this way, and as soon as I
do that, the linen takes the coat’s place as the equivalent. Thus the same
commodity can’t occupy both forms simultaneously in the same value
expression; rather, these opposing forms exclude each other.

Whether a commodity is in the relative value-form or the opposing
equivalent form depends entirely on its position within each expression
of value—in other words, on whether it is the commodity whose value is
being expressed or the one through which value is expressed.

2. Relative Value-Form

@. THE CONTENT OF THE RELATIVE VALUE-FORM: If we want to find out
how a commodity’s simple value expression lies hidden in the value rela-
tion between two commodities, we have to begin by examining this rela-
tion quite apart from its quantitative side. People have tended to proceed
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the other way around, seeing in a value relation only the ratio in which
certain amounts of two different types of commodities count as equal, and
overlooking the fact that a quantitative comparison between the magni-
tudes of two different things isn’t possible until they have been reduced to
the same unit. Only as expressions of the same unit will they have a com-
mon denominator and thus be commensurable magnitudes.!”

Whether 20 yards of linen =1 coat or =20 coats or =x coats—that is,
whether a given quantity of linen is worth few coats or many—every such
relation implies, without exception, that as magnitudes of value, linen
and coats are expressions of the same unit, things of the same nature.
Linen = coat is the basis of the equation.

But the two commodities that are equated qualitatively do not play
the same role. Only the value of the linen is expressed. How so? In that
the linen relates to the coat as its (the linen’s) “equivalent” or the “thing it
can be exchanged for.” In this relation, the coat counts as value’s form of
existence—i.e., a value-thing—because only as such is the coat the same as
the linen. The linen’s own value-existence, on the other hand, comes into
view, or attains an independent expression, because only as value can the
linen relate to the coat as something of equal worth, or something that it
(the linen) can be exchanged for. In the same way, butyric acid differs as a
physical body from propyl formate, although they are made up of the same
chemical substances—carbon (C), hydrogen (H), and oxygen (O)—in the
same proportions, namely, C,HgO,. If propyl formate were equated with
butyric acid, first, the propyl formate would count in this relation merely
as a form of existence of C,HgO,; second, this would say that the butyric
acid is also made up of C,HsO, Equating the propyl formate with the
butyric acid would express the butyric acid’s chemical substance rather
than its physical form.

When we say, “As values, commodities are bare gelatinous blobs of
human labor,” our analysis reduces commodities to a value-abstraction but
doesn’t give them a value-form different from their natural forms.* Not
so in the value relation of one commodity with another. What brings out a
commodity’s value-character here is its relation with a second commodity.

17. The few political economists who have tried to analyze the value-form, e.g., Samuel
Bailey, haven't produced meaningful results. This is so for two reasons. First, they have
confused value with the value-form. Second, working (from the start) under the crude
influence of the practical bourgeois, they have focused exclusively on the issue of definite
quantity. “The command of quantity . . . constitutes value” (“Money and Its Vicissitudes.”
Lond. 1837, p. 11). Author S. Bailey.
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For example, when the coat is equated as a value-thing with the linen,
the labor embedded in each of them is equated. The tailoring that pro-
duces the coat is not, of course, the same concrete labor as the weaving
that produces the linen. But equating it with the weaving does in fact
reduce the tailoring to what is actually the same in both forms of labor, to
their common character as human labor. This also says, in a roundabout
manner, that insofar as weaving weaves value, it too is indistinguishable
from tailoring; hence it is abstract human labor. Only an expression of
equivalence between different kinds of commodities brings into view the
specific character of value-generating labor, and it does that by actually
reducing the different forms of labor embedded in different kinds of com-
modities to their common something: human labor as such.!®

It doesn’t suffice, however, to express the specific character of the
labor that makes up the linen’s value. Human labor-power in its fluid
state, in other words, human labor, creates value but isn’t itself value.
It becomes value in its coagulated state—in an objective form. In order
for the linen value to be expressed as a gelatinous blob of human labor,
it must be expressed as something that has “objecthood,” as something
that is different from the linen as a physical thing but, at the same time,
is common to both the linen and another commodity.** The problem
has already been solved.

The coat counts as a qualitative equal in the linen’s value relation,
as a thing of the same nature, because it is a value. Here, then, the coat
counts as a thing through which value appears or, in other words, a thing
that in its natural, touchable form represents value. A coat, as the body
of the commodity “a coat,” is simply a use-value, of course. A coat as
such expresses value just as little as a random piece of linen does. But this
only shows that the coat means something more within the linen’s value
relation than it does outside that relation, just as some people are more
important when they are wearing a fancy embroidered coat than they are
without one.

18. Note added to the second edition: The famous Franklin, one of the first political
economists after Petty to successfully peer into the nature of value, says, “Trade in gen-
eral being nothing else but the exchange of labor for labor, the value of all things is . . .
most justly measured by labor” (“The Works of B. Franklin etc.,” edited by Sparks, Boston
1836, Vol. 2, p. 267). What Franklin didn't realize is that when he assessed the value of all
things “in labor,” he abstracted from the diversity of the instances of labor being exchanged,
thereby reducing them to equal human labor. Yet he managed to say what he didn’t know.
He speaks first of “the one labor,” then of “the other labor.” Finally, and without further
qualification, he speaks of “labor” as the substance of the value of all things.
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When the coat is produced, actual human labor-power is expended
in the form of tailoring. Human labor has therefore accumulated in the
coat. From such a perspective, the coat is a “bearer of value,” though this
quality never peeks out, even when the coat is at its most threadbare. And
within the linen’s value relation, the coat means something only from this
perspective, and thus it counts only as embodied value, as a value-body.
Despite the coat’s buttoned-up appearance, the linen has recognized in
it a kindred, beautiful value-soul. But when the coat represents value in
its interactions with the linen, value for the linen necessarily takes on the
form of a coat. It’s the same when individual A starts to relate to individual
B as royalty. Right away, royalty for A necessarily takes on B’s physical
form—that is, B’s facial features, beard, and those other characteristics
that change with every new lord of the realm.

So within a value relation where the coat plays the role of the linen’s
equivalent, the coat-form counts as the value-form. The value of the com-
modity “linen” is expressed through the body of the commodity “coat”; the
value of one commodity is expressed through the use-value of the other. As
a use-value, the linen is a thing tangibly different from the coat; as value,
it is “something equal to the coat,” and it therefore looks like a coat. In this
way, the linen acquires a value-form different from its natural form. That
the linen exists as value becomes manifest through its being equal to the
coat, just like a Christian’s sheep-like nature becomes manifest through
his being equal to the Lamb of God.

As we can see, the moment that the linen begins to interact with
another commodity, the coat, it tells us everything our analysis of commod-
ity value has told us up to this point. The linen reveals its thoughts, however,
in a language that it alone is familiar with: the language of commodities. In
order to say that labor, in its abstract capacity as human labor, creates linen
value, the linen says that it and the coat are made up of the same labor, inso-
far as the coat counts as its equal and, thus, is value. In order to say that its
sublime value-objecthood differs from its starched linen body, the linen says
that value looks like a coat and so, as a value-thing, it (the linen) is equal
to the coat, just like two peas in a pod. A side note: the language of com-
modities has many other more or less correct dialects, besides Hebrew. Less
forcefully than the Romance action term wvalere, valer, valoir, for instance,
the German word Werthsein (to be worth) expresses that equating com-
modity B with commodity A is commodity A’s value expression. Paris vaut
bien une messe!™v

Owing to the value relation, then, the natural form of commodity B
becomes the value-form of commodity A—or, in other words, B’s body
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becomes the mirror of As value.l>* Commodity A relates to commodity
B in such a way that B functions as a value-body, as the materialization
of human labor. It thereby makes the use-value B into the material for its
own value expression. When A’s value is expressed through B’s use-value
in this way, it has the form of relative value.

b. THE QUANTITATIVE DETERMINATION OF THE RELATIVE VALUE-
ForM: Every commodity with value to express is a given amount of a use-
ful object: 15 bushels of wheat, 100 pounds of coffee, and so on. These
given amounts of commodities contain certain amounts of human labor.
Hence the value-form doesn’t simply express value as such but, rather,
quantitatively defined value, or magnitudes of value; and so in commod-
ity A’s value relation with commodity B, or the linen’s value relation with
the coat, it doesn’t simply happen that the commodity type “coat,” acting
as an unspecified value-body, is qualitatively equated with linen. Rather,
a certain quantity of the value-body or the equivalent—for example, one
coat—is equated with a certain quantity of linen—for example, 20 yards.

The equation 20 yards of linen =1 coat, or 20 yards of linen is worth
1 coat, presupposes that the same amount of value-substance is embed-
ded in one coat as in 20 yards of linen, that the two quantities of different
commodities cost the same in terms of the amount of labor or labor-time
expended to make them. But the labor-time needed to produce 20 yards
of linen, or one coat, varies as the productive power of weaving or tailoring
does. Let’s now take a closer look at how such variations affect the relative
expression of magnitudes of value.

L. The linen’s value varies while the coat’s remains constant.?® If the
labor-time needed to make the linen doubles—say, because the flax-
growing soil becomes less fertile—the linen’s value will double, too.
Instead of 20 yards of linen = 1 coat, it would be 20 yards of linen = 2 coats
because one coat now contains only half as much labor-time as 20 yards
of linen. If instead the labor-time it takes to produce 20 yards of linen
decreases by half because of, say, better looms, the linen’s value will fall to

19. In a way, human beings are in the same boat as commodities. Because human
beings don’t come into the world holding a mirror, or as Fichtean philosophers who would
say, “I am 1, they are first reflected only in other human beings. It was only by first relating
to the human being Paul as his equal that the human being Peter began to relate to himself
as a human being. Here Paul in the flesh, or Paul in his Pauline corporeality, counted for
Peter as the form of appearance of the species “human being.”

20. The term “value” is used here for quantitatively determined value, i.e., magnitude
of value; it has at times been used that way already.
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half of what it had been. So now 20 yards of linen = /> coat. Commodity
A’s relative value—that is, its value expressed through commodity B—rises
and falls in exactly the same way as A’s value does, as long as B’s value
remains the same.

I1. The linen’s value remains constant while the coat’s varies. If the
labor-time required to make a coat doubles—say, as a result of a bad
wool season—20 yards of linen would now equal /> coat, rather than 20
yards of linen =1 coat. If the value of the coat is halved, then 20 yards
of linen = 2 coats. So if the value of A stays the same, its relative value,
expressed through B, will rise and fall in inverse relation to how B’s value
changes.

When we compare the different cases given under I and II, we see
that contrasting causes can bring about the same change in the mag-
nitude of relative value. The equation 20 yards of linen =1 coat thus
becomes 20 yards of linen = 2 coats either when the linen’s value doubles or
when the coat’s value is cut in half. It becomes the equation 20 yards of
linen = /> coat either when linen’s value falls by half or when the coat’s
value doubles.

III. The quantities of labor needed to produce the linen and the
coat could change in the same direction at the same time, and in the
same proportion. In such a case, twenty yards of linen would equal one
coat, the same as before, regardless of how much their value changed.
We would discover these variations in value the moment we compared
the two commodities with a third whose value had remained constant.
If the value of every commodity rose or fell at the same time, and in
the same proportion, their relative values would remain unchanged. The
way to detect this kind of change would be to see whether, on the whole,
more or fewer commodities were being produced by the same expendi-
ture of labor-time.

IV. The amounts of labor-time needed to produce the linen and the
coat, respectively—and hence the linen’s and the coat’s values—might
change in the same direction at the same time, but to different degrees,
or these amounts could change in opposite directions, and so on. Simply
by applying the cases described in I, II, and III, one could work out how
all the possible combinations would affect a commodity’s relative value.

Actual changes in the magnitude of value are thus reflected neither
unambiguously nor exhaustively in its relative expression, that is, in the
magnitude of the relative value. The relative value of a commodity can
vary even if its value remains constant. A commodity’s relative value can
remain constant even if its value varies. Finally, we should hardly expect
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simultaneous changes in a commodity’s magnitude of value and the
relative expression of that magnitude to occur in the same direction and
to the same extent.?!

3. The Equivalent Form

We have seen that when commodity A (the linen) expresses its value
through the use-value of a different type of commodity, B (the coat), it
impresses a special value-form on B, that of the equivalent. The coat,
without taking on a value-form different from its bodily form, counts as
equal to the linen—this is how the commodity “linen” brings into view
that it exists as value.®"i So, in fact, the linen expresses that it exists as
value through the coat’s being directly exchangeable with it. It follows
that a commodity’s equivalent form is the form in which it can be directly
exchanged for another commodity.

One type of commodity, such as coats, serves as the equivalent of
another commodity, such as linen, thereby taking on the characteristic
property of being in a form in which it can be directly exchanged for the
linen. But this fact alone won't tell us the ratio in which coats and linen
can be exchanged. Since the linen’s magnitude of value is given, this ratio
depends on the coat’s magnitude of value. The coat’s magnitude of value
remains determined, as before, by the labor-time needed to produce it
and thus not at all by its value-form, regardless of whether the coat is
expressed as the equivalent and the linen as relative value, or the other

21. Note added to the second edition: With its customary cleverness, vulgar political
economy has exploited this incongruity between the magnitude of value and the relative
expression of that magnitude. For example, “Once we admit that A falls, because B, with
which it is exchanged, rises, while no less labour is bestowed in the meantime on A, and
your general principle of value falls to the ground. If Ricardo allowed that when A rises
in value relatively to B, B falls in value relatively to A, he cut away the ground on which
he rested his grand proposition, that the value of a commodity is ever determined by the
quantity of labour embodied in it; for if a change in the cost of A alters not only its own
value in relation to B, for which it is exchanged, but also the value of B relatively to that of
A, though no change has taken place in the quantity of labour required to produce B, then
not only the doctrine falls to the ground which asserts that the quantity of labour bestowed
on an article regulates its value, but also that which affirms the cost of an article to regulate
its value” (J. Broadhurst: “Political Economy, London 1842,” pp. 11 and 14).

Mr. Broadhurst could just as well have said, consider the fractions °/z0, /50, % 100, and
so on. The number 10 remains constant, and yet its proportional magnitude, its magnitude
relative to the denominators 20, 50, 100, keeps falling. Thus the following major principle
runs aground: the magnitude of a whole number—1io, for example—is “regulated’ by the
number of times the number 1 is contained in it.
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way around, with the linen being expressed as the equivalent and the
coat as relative value. But the moment that the type of commodity “coat”
assumes the role of the equivalent in a value expression, its magnitude of
value is no longer expressed as a magnitude of value. The coat figures in
the value equation, rather, only as a definite quantity of a given thing.

For example: 40 yards of linen is “worth”. . . what? Two coats. Because
the type of commodity “coat” is playing the role of the equivalent here, and
the use-value “coat” counts as a value-body in its interactions with the linen,
a certain quantity of coats will suffice to express a certain quantity of the
linen’s value. Two coats can therefore express the magnitude of value of 40
yards of linen, but never their own magnitude of value, the two coats’ mag-
nitude of value. Along with many of his predecessors and successors, Bailey
wound up in error due to a superficial reading of the fact that the equivalent
in such a value equation never has any form except that of a simple quantity
of a thing, of a use-value.* He saw a purely quantitative relation in a com-
modity’s value expression. But the equivalent form of a commodity doesn’t
contain any quantitative determination of value »i

When we consider the equivalent form, the first peculiarity that stands
out is this: use-value becomes the form of appearance of its opposite:
value.

The natural form of a commodity turns into the value-form. Note, how-
ever, that this quid pro quo happens to a version of commodity B (the coat,
or wheat, or iron, and so on) only within a value relation, where some other
commodity, an A (linen, etc.), has joined it: only there, within that rela-
tion.®™* No commodity can relate to itself as its own equivalent; neither,
then, can it make its natural skin into the expression of its own value.
A commodity therefore needs to relate to another commodity in such a
way that that other commodity acts as its equivalent: it needs to make the
natural skin of another commodity into its own value-form.

This can be seen using a measure that applies to the physical bodies
of commodities as physical bodies—in other words, as use-values. A sug-
arloaf, being a body, has heft, and thus it has weight, but one can’t see a
sugarloaf’s weight or touch it. Now let’s say that we have some pieces of
iron whose weight has already been determined. Viewed on its own, the
iron’s physical form isn’t the form of appearance of weight any more than
the sugarloaf’s is. Yet in order to express the sugarloaf as a weight, we put
it into a weight relation with the iron. In this relation, the iron counts as
a body that represents nothing but weight. Quantities of iron serve as
measures of the sugarloaf’s weight, and with respect to the sugarloaf’s
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body, they represent only the shape of weight—weight’s form of appear-
ance. The iron plays such a role only within this relation, where it is joined
by the sugarloaf, or some other physical body whose weight has to be
determined. Only because both things have weight can they enter into
this kind of relation, with one serving to express the weight of the other.
If we put the two things onto a scale, we would see that, as weight, they
are in fact the same, and so in the right proportions, they have the same
weight. Functioning for the sugarloaf as the measure of weight, the iron’s
physical body represents nothing but weight. Just so, the physical body of
the coat represents nothing but value when it interacts with the linen in
our value expression.

The analogy ends here, however. In the sugarloaf’s weight expres-
sion, the iron represents a natural property common to both bodies: their
weight. But in the linen’s value expression, the coat represents a supra-
natural property shared by the two things, their value, which is something
purely social.

A commodity’s relative value-form—say, the linen’s—expresses its
value-existence as something very different from its body and physical
properties: as something equal to a coat, for example. In doing so, this
expression itself indicates that it conceals a social relation. It’s the other
way around, however, with the equivalent form. Here a physical commod-
ity body, such as the coat, a thing as it hangs from racks and shoulders,
expresses value. The coat, then, gets its value-form from nature. Of course,
this holds only within the value relation, where the commodity “linen”
relates to the commodity “coat” as its equivalent.?? But a thing’s properties
don’t stem from its relations with other things: its properties are merely
activated in those relations. The coat thus seems to derive its equivalent
form, its property of direct exchangeability, from nature in the same way
that its properties of being heavy or keeping us warm come from nature.
Hence the enigma of the equivalent form, which the political economist,
with his crude, bourgeois way of seeing, fails to notice until he encounters
it fully developed—that is, as money. Then, in an attempt to explain away
the mystical character of gold and silver, he puts less dazzling commodi-
ties in their place and recites, with undying pleasure, the whole list of the
plain commodities that have played the role of commodity equivalent in
their day. He has no idea that even the simplest value expression, such as

22. Such reflective determinations are a curious thing. A man is a king only because
other people behave toward him as his subjects. Of course, they believe themselves to be
his subjects because he is their king.
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