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Post-Marxist reflections on the value of our time. Value theory
and the (in)compatibility of discourse theory and the critique
of political economy
Simon Tunderman

Department of European Languages and Cultures, University of Groningen, Groningen, The Nederland

ABSTRACT
This article aims to bring together post-Marxist discourse theory
and the critique of political economy in the context of the debate
on the Marxian theory of value. Although Laclau and Mouffe
criticized Marxism for its economic reductionism, they did not
connect this to a comprehensive critique of Marx’s writings on
value and labor. The merit of considering the theory of value in
more detail is underscored by discourse theory’s relative silence
on the capitalist economy. By drawing on the work of Postone
and Elson, it will become clear that there are largely two ways to
interpret Marx’s theory of value: either as an essentialist theory of
price and exploitation, or as a historically specific theory of the
constitution of social labor relations in capitalist society. By
teasing out Laclau’s implicit understanding of Marx’s value
theory, the article argues that it is in fact his essentialist
interpretation of the labor theory of value that constitutes an
obstacle toward grasping the social relations of labor and
commodity production from a discourse-theoretical perspective.
This clears the ground toward approaching Marx’s value theory
from a post-Marxist perspective, which would grasp the social
relations of abstract labor as a hegemonic formation.
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1. Introduction

Laclau and Mouffe developed their post-Marxist discourse theory as a critical response to
strands of essentialist thinking in Marxist theory. In particular, they took aim at the ten-
dency to reduce the complexity of politics and history to an underlying economic unity
(Laclau & Mouffe, 2014). Paradoxically enough, they never went into much detail about
that unitary economic structure itself. It is well-known that Hegemony and Socialist Strat-
egy was criticized for neglecting to consider the workings of the capitalist economy in the
context of its theory of radical democracy (Diskin & Sandler, 1993; Geras, 1987; Miklitsch,
1995; Mouzelis, 1988). But it is at least equally important to note that Laclau and Mouffe
did not offer a comprehensive critical analysis of the Marxian critique of political economy
as laid out in Capital and the Grundrisse. Yet they kept insisting on the economic
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reductionism of Marxian theory, suggesting that it held on to the idea of capitalism as ‘a
self-enclosed totality’ (Laclau, 2005, p. 230). As such, the essentialism of Marx’s writings on
the economy was mostly posited rather than based on a detailed examination of his cri-
tique of political economy, and this positioning still often features in discourse theory
debates (Howarth, 2018, p. 3; Marchart, 2018, p. 40; Tønder & Thomassen, 2005, p. 3).
But to what extent can this critique of essentialism and determinism be grounded in a
serious engagement with the core of Marx’s critique of capitalism, the theory of value?
In this article I will argue that Marx’s apparent essentialism derives at least in part from
Laclau’s implicit essentialist understanding of the theory of value.

The main point of this article is to tease out Laclau’s implicit interpretation of the core
of Marx’s writings on labor and value. It will become clear that Laclau seemed to under-
stand this as a labor theory of value, rather than a ‘value theory of labor’ (Elson, 2015). The
theory of value often counts as a staple of essentialism and determinism, symbolizing the
obsolescence of Marx’s work, but this mistakenly interprets it as a critique of exploitation
and price formation from the essentialist standpoint of labor, rather than a critique of the
historically specific social relations of abstract labor in capitalist society only (Postone,
1993). Working through Laclau’s implicit understanding of the theory of value under-
scores that a Marxian account of labor and value does not necessarily have to be essenti-
alist. As such, the article aims to connect to recent efforts to bring together discourse
theory and the critique of capitalism (Best, 2014; Dahlberg, 2014; Ryner, 2006). Opening
up the discussion about the theory of value paves the way toward grasping the social
relations of labor from a discourse-theoretical perspective. In this way, commodity pro-
duction and abstract labor relations can be brought into the analytical grasp of discourse
theory as a political ontology. In fact, discourse theory has much to contribute here,
insofar as the absence of a metaphysical foundation for labor or value means that the
hegemony of capitalist labor relations has to be accounted for as a contingent historical
social framework. Laclau and Mouffe’s discourse theory could thus speak directly to
central questions Marx raised in his theory of value.

This discussion of Marx’s value theory revolves to an important extent around the
crucial concept of abstract labor. In Capital, Marx explores the dual character of labor
in capitalist commodity production. On the one hand, commodities are qualitatively
different as products of concrete labor. For example, the concrete labor activities of
baking and tailoring result in the production of the use values bread and clothes, respect-
ively. On the other hand, Marx also discusses commodities in terms of a ‘common
element’ that allows qualitatively different use values to be equated and exchanged
(Marx, 1976, p. 127). This common element is abstract labor. Considered from this per-
spective, then, commodities are ‘the expression of undifferentiated human labor’ (Marx,
1976, p. 150). In other words, abstract labor constitutes the qualitative equivalence that
allows different commodities to be equated and exchanged in the first place. Now, it
seems that this concept of abstract labor could feed into the poststructuralist suspicion
that Marx holds on to an understanding of people as ‘homo faber’ (Glynos & Howarth,
2007, p. 109). In turn, this would make it seem as if Marx builds his value theory, and
perhaps his work in general, on an essentialist assumption. However, by approaching
the theory of value from the perspective of Diane Elson and Moishe Postone, it will
become clear that Marx did not posit abstract labor as the essentialist foundation for
his value theory, but rather as its object of critique.
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All in all, the aim of this article is to clear the ground for further productive dialogue
between discourse theory and the critique of political economy by locating their apparent
incompatibility in an essentialist interpretation of Marx’s writings on value and labor. So
this is why this article aims to uncover Laclau’s largely implicit understanding of Marx’s
value theory. It will work towards this in three argumentative steps. First, section 2 will
briefly revisit the debate that started with the publication of Hegemony, in order to
specify Laclau and Mouffe’s critique of economic reductionism in Marxist theory. Next,
section 3 will turn to the work of Postone and Elson, who distinguish between a determi-
nist and more historically contingent interpretation of Marx’s value theory. Section 4 will
then return to Laclau to uncover his implicit understanding of the theory of value. Based
on the dispersed comments in which he rejected the labor theory of value, I will argue
that he builds on an understanding of Marx’s work that qualifies as what Postone calls
a critique of capitalism from the standpoint of labor. This is a transhistorical and essenti-
alist interpretation. I argue that this interpretation contributes to the incompatibility
between discourse theory and the critique of political economy. Finally, once this incom-
patibility in the discussion of value has been cleared away, I will briefly indicate how post-
Marxist discourse theory can contribute to an understanding of the hegemonic formation
of social labor relations.

2. Hegemony and the crisis of Marxism

When Laclau and Mouffe first published Hegemony and Socialist Strategy in 1985, there
was quite a bit of confusion about whether their discourse theory would be able to
grasp the material dimension of politics and society. Indeed, a large part of early criticism
seems to have understood Hegemony as abandoning the materiality of Marxian political
economy, and shifting towards a purely linguistic or ideological form of analysis (Geras,
1987; Hall, 1985, p. 122; Meiksins Wood, 1986, p. 47). In a subsequent article, Laclau
and Mouffe refuted this criticism and claimed that their work was, in fact, a theory that
aims to grasp the contingent materiality of social practices, without reducing them to
an idealist essence (Laclau & Mouffe, 1987, p. 87). Nowadays the misunderstandings of
this early debate are well-known, and the confusion about the point of discourse
theory has been cleared up insofar as ‘no one today would dispute the materiality of dis-
course’ (Best, 2014, p. 272). As such, discourse theory should rather be understood as a
materialistic theory of the political constitution of society that intervenes in Marxist
debates at the time. As Laclau and Mouffe wrote in the preface to the second edition
of Hegemony, they were concerned with the impasse of Marxian theory in the 1970s, in
which ‘there was an increasing gap between the realities of contemporary capitalism
and what Marxism could legitimately subsume under its own categories’ (Laclau &
Mouffe, 2014, p. viii). The main problem here were the essentialist and determinist ten-
dencies in Marxist debates.

It could be argued that Laclau and Mouffe’s critique of Marxism was more a critique of
Marxists than of Marx himself. While they only sporadically touched upon Marx’s mature
work as laid out in Capital or the Grundrisse, they did offer a comprehensive deconstruc-
tion of classical Marxist texts that seemed to throw doubt upon Marxian thought in
general. Laclau and Mouffe developed discourse theory in response to what they con-
sidered deterministic theorizing by authors such as Luxemburg, Kautsky, and Althusser.
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Each in their own way, these authors were at pains to marry contingent and unexpected
political events to the expectations and predictions of Marxist orthodoxy. For example,
Laclau and Mouffe faulted Luxemburg for trying to reduce differentiated political
struggles to an underlying class identity (Laclau & Mouffe, 2014, p. 6). Similarly, Kautsky
made the mistake of simplifying the complexity of political struggle by trying to
explain it as deriving from a precise location in the capitalist mode of production
(Laclau & Mouffe, 2014, p. 10). And Althusser’s notion of ‘determination in the last instance
by the economy’ (Althusser, 1965, p. 111) amounts to simple economic determinism
(Laclau & Mouffe, 2014, p. 99). In all these instances, then, Laclau and Mouffe criticized
Marxist authors for trying to force the complexity of politics into an analytical straight-
jacket that makes everything neatly intelligible as part of an economic development.
For Laclau and Mouffe, doing justice to the political as an autonomous domain meant
to free it from the kind of Marxism that tried to reduce it to a moment in the overarching
economic development of history.

Although Marx himself features surprisingly little in this critical analysis of Marxism, his
work does offer evidence to lend support to this critique. In the preface to Contribution to
the Critique of Political Economy, Marx famously wrote that the historical trajectory of
society is determined by the developing tension between the productive forces and
relations of production, eventually leading to revolution (Marx, 1904, p. 11). Capitalist
exploitation and immiseration would reach a point where the proletariat would lead
the way to communism. Laclau criticized that there is little space for antagonism or pol-
itical struggle in this account (Laclau, 1990, p. 7). History would be the unfolding of an
immanent dialectical dynamic, as capitalism contains within itself the universal agent –
the proletariat – that will automatically lead to its sublation into communism. Laclau
and Mouffe reproached Marx for understanding history in such essentialist and econ-
omic-deterministic terms (Laclau & Mouffe, 1987, p. 91). Indeed, there is a direct connec-
tion to their critique of Luxemburg, Kautsky, and Althusser here, since the latter could be
seen as trying to defend this automatic understanding of history. But such attempts to
bring the multifaceted face of political struggle in line with the contradiction between
forces and relations of production required a kind of intellectual acrobatics that was
losing its persuasiveness. It is against this backdrop that Laclau argued that ‘Marxism
has broken up and I am holding on to its best fragments’ (Laclau, 1990, p. 201). These frag-
ments would be the notions of struggle and antagonism, which Laclau developed into a
poststructuralist theory of hegemony and the political (Laclau, 2014a).

Now, it is certainly possible to take Marx to task for his determinist understanding of
history as described in the preface to Contribution to the Critique of Political Economy.
At the same time, it is doubtful whether this suffices to substantiate the claim that
Marxism has broken up altogether. For one thing, this critique is based on a preface
but does not consider Capital or Grundrisse. For another, this argument about history is
located at such an abstract level that it needs to be explored in more detail against the
wider background of Marx’s critique of political economy. Which theoretical underpin-
nings support Marx’s understanding of history? Laclau and Mouffe did not elaborate
much on this point. They frequently criticized the understanding of history as a sub-
sequent development of societal stages, but had little to say about Marx’s actual critique
of political economy that would explain why history would develop this way. Perhaps this
is because it seemed somewhat self-explanatory within the context of Marxist theory at
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the time, insofar as it ‘is the laws of motion of the infrastructure, guaranteed by Marxist
“science”, which provide the terrain for the overcoming of this disjuncture and assure
both the transitory character of the existing tendencies and the future revolutionary
reconstitution of the working class’ (Laclau & Mouffe, 2014, p. 13; emphasis added).
Here it becomes clear that the laws of motion of history have to be understood in
terms of what Laclau and Mouffe call Marxist ‘science’. This science would be the
theory of value, which sits at the core of Marx’s work (Althusser & Balibar, 1970, p. 81).
Marx’s value theory is as important as it is controversial, but Laclau and Mouffe did not
examine it in detail.

The fact that Laclau and Mouffe’s neglected to critically examine Marx’s value theory is
problematic for two reasons. First, as became clear above, their critique of ‘Marxism’
remains incomplete as long as it does not consider Marx’s central argumentation about
value and labor. A comprehensive critique of Marxism at the abstract level of theorizing
about historical change should also be based on the theory of value that underlies it, even
if this still leads to rejecting it in the final analysis. Second, the value theory is also impor-
tant because it holds promise for the further development of discourse theory, which
remains somewhat silent on the topic of the capitalist economy. Discourse theory’s
claim to the status of ‘political ontology’ (Laclau, 2014b, p. 1; Marchart, 2018) so far
does not seem to extend to precisely that domain designated by Marx’s value theory,
i.e. the constitution of social labor relations and commodity production. Discourse
theory’s silence on the economy was criticized after the publication of Hegemony
(Diskin & Sandler, 1993), and again after Laclau’s On Populist Reason (Kaplan, 2012). In
both cases, it turns out that a post-Marxist theory of hegemony or populism has to
concede that capitalist processes are of importance for understanding contemporary poli-
tics, without being able to theorize them. Considering Marx’s value theory in more detail
will help to explore possible avenues to make capitalist value production and labor pro-
cesses visible in the framework of a discourse-theoretical political ontology.

In sum, then, the post-Marxist rejection of ‘broken-down’ Marxism is based on the cri-
tique of its alleged essentialism and determinism. Conversely, Laclau had relatively little
to say about the capitalist economy. If discourse theory wants to incorporate the social
relations of labor and production into its political ontology, it can still learn from Marx’s
work. However, it seems that the theory of value constitutes an obstacle toward such learn-
ing. Within the post-Marxist critique, the theory of value seems to function as the original
sin of Marxism, that aspect that mistakes itself for ‘science’ and thereby instills essentialism
at the heart of its theory of history. This wouldmake the critique of political economy unsal-
vageable from a poststructuralist perspective, insofar as it is ‘perfectly compatible with the
basic premises of Hegelianism andmetaphysical thought’ (Laclau &Mouffe, 1987, p. 91). At
the same time, and somewhat paradoxically, the theory of value itself hardly features in the
discussion. In this way, this essentialist obstacle becomes insurmountable. We know that
Laclau rejected Marx’s value theory (Laclau, 2006b, p. 659), but it remains unclear why
exactly. We also know that Geras criticized Laclau and Mouffe for portraying Marxian
theory in a very deterministic and essentialist way (Geras, 1987, p. 48). Taking my cue
from this, I will argue that it is in fact Laclau’s own interpretation of the theory of value
that turns it into an edifice of essentialism. Crucially, this also means that a different
interpretation of the theory of value can clear the ground for further integration
between discourse theory and the critique of political economy.
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The question about Laclau’s interpretation of the theory of value connects to the wider
debate about the relation between discourse studies broadly considered and the Marxian
critique of capitalism. This relation is increasingly approached as one of mutual comple-
mentarity. For example, Beetz and Schwab (2018) show that discourse is closely inter-
twined with the Marxian understanding of the relations of production, and as such
with the reproduction of capitalism as such. Jessop and Sum (2018) trace the relation
between discourse and the critique of capitalism back to Marx himself, insofar as his
work already aimed to grasp the role of language in the social organization of the
economy. When it comes to Laclau and Mouffe’s discourse theory in particular, Best
(2014, p. 278) argues that Marx’s work can be used to historicize their theory of hege-
mony, which in turn can shed light on the political process that articulates the capitalist
formation. Dahlberg (2014) mobilizes Glynos and Howarth’s (2007) understanding of
social logics to explore how capitalist ‘laws’ and ‘mechanisms’may be interpreted in con-
tingent discursive terms. Importantly, Dahlberg also notes that Laclau rejects – for reasons
that do not quite become clear – the labor theory of value, and that discourse theory has
yet to reconceive its workings as ‘radically contingent’ (Dahlberg, 2014, p. 267). This article
aims to make a first step towards this task. As such, its relevance arguably also extends to
the wider debate, insofar as an essentialist theory of value would not sit well with any
articulation of discourse studies and the critique of capitalism.

3. Value and theory

Laclau and Mouffe were not the only theorists concerned with the fading efficacy of the
kind of Marxist theory that kept focusing on the working class while the reality of capitalist
society was moving into different directions. In a sense, Moishe Postone’s book Time,
Labor, and Social Domination (Postone, 1993) was a response to the same problems (Star-
osta, 2004, p. 43). But the response itself was very different. While Laclau and Mouffe cer-
tainly maintained important Marxist influences in their work, their key move was to go
beyond the Marxian focus on the economy and develop a political theory that could
grasp the emergence of new social movements. Postone, on the other hand, tried to over-
come the problems of contemporary Marxist theory by returning to Marx’s critique of pol-
itical economy as laid out in Capital and the Grundrisse. Postone’s aim was, in his own
words, to ‘undertake a fundamental reinterpretation of Marx’s mature critical theory in
order to reconceptualize the nature of capitalist society’ (Postone, 1993, p. 3). This
required and extended engagement with Marx’s theory of value. According to Postone,
many if not all of the troubles of Marxist theory could be traced back to a faulty under-
standing the value theory. Revisiting this central piece of Marx’s work would allow
Postone to clear up the confusion as to what Marxian theory could contribute to a
society in which labor and the working class seemed to become less central, rather
than more. Setting out Postone’s argumentation here helps to better understand, in
the next section, the discourse-theoretical rejection of the theory of value.

Postone launches his reinterpretation of Marx’s work in response to what he calls ‘tra-
ditional Marxism’ (Postone, 1993, p. 6). This kind of Marxist theory had encountered a
variety of problems that became increasingly difficult to integrate into its analytical appar-
atus. Although it may be asked whether Postone was perhaps a bit too quick to dismiss a
very diverse and rich body of theoretical work as being ‘traditional Marxist’, it is interesting
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to consider his critique here. Similarly to Laclau, Postone took issue with the dominant
Marxist focus on reductionist class relations and the stagist understanding of history. In
this ‘traditional Marxist’ framework, Postone argues, the tension between the forces
and relations of production would increase up to the point where the proletariat,
coming into its own, would bring about the abolition of private property and the tran-
sition to socialism. Postone criticizes this kind of theory for turning Marx’s thought into
a critique of distribution (Postone, 1993, p. 8). That is to say that in this understanding,
the critique of capitalism is reduced to criticism of the unequal distribution of wealth pro-
duced by labor and appropriated by capital through the institutions of the market and
private property. Crucially, production and the labor process itself are understood as
autonomous and distinct from this. Diane Elson made a similar argument when she criti-
cized strands of Marxism that amounted to a critique of how people and labor are distrib-
uted among a pre-given set of tasks (Elson, 2015, p. 124). In such a framework the
constitution of the capitalist labor process itself does not become the object of historical
critique.

Of course the capitalist labor process is very much present in this framework, but it is
taken as a given foundational ground for criticizing exploitation. For this reason Postone
argues that traditional Marxism builds on and presupposes a reified understanding of
commodity production and, crucially, an essentialist and transhistorical essence of
human labor. That is to say that it develops a critique of capitalism from the perspective
of labor. Labor, as the universal property that is the continuous driving force throughout
human history, provides the standpoint from which to criticize capitalist class relations as
being exploitative (Postone, 1993, p. 10). Emancipation, by extension, would mean eman-
cipation from class relations and exploitation. Postone contrasts this critique of capitalist
from the standpoint of labor with his own interpretation, which amounts to a critique of
labor in capitalism. Here labor is not the universalistic perspective from which class
relations are criticized, but rather the object of critique. According to Postone, Marx’s
work only comes to full fruition in this way, when it tries to grasp the historical specificity
of labor in capitalist society. Central here is the idea that labor in capitalism assumes the
form of a social mediation that sets it apart from other forms of society (Postone, 1993,
p. 150). So the fact that labor is so important in capitalism does not betray essentialist
thinking. Rather, Marxian theory in Postone’s reading tries to actually account for the his-
torical specificity of the role of social labor in capitalist society only.

The distinction between the two kinds of critique also sheds light on the status of the
theory of value. Very often this part of Marx’s work is referred to as the labor theory of
value, but Elson argues that it is more accurate to call it a ‘value theory of labor’ (Elson,
2015, p. 144). Understood as a labor theory of value, Marx’s work would be a continuation
of the political economy studies of Smith and Ricardo. That is to say that in such a frame-
work, a main task of the labor theory of value would be to demonstrate that labor is, in
fact, the source of all wealth produced. In this sense, the labor theory of value would
essentially be a theory that aims to prove that labor is exploited by capital insofar as
the wealth produced by the former is appropriated by the latter. Based on a transhistorical
understanding of human labor, this labor theory of value then has to face the challenge of
accounting for the correspondence between labor time expenditure and prices. The infa-
mous transformation problem illustrates the difficulty of this task (Postone, 1993, p. 133).
As such, this interpretation of the theory of value has come under heavy attack, precisely

CRITICAL DISCOURSE STUDIES 661



because of the non-correspondence between value and price, which seems to falsify its
very aim (Robinson, 1942). However, explaining prices or proving exploitation was not
the ultimate aim of Marx’s value theory. As Elson noted, Marx could have developed a cri-
tique of exploitation without ever needing the concepts of value and surplus value, since
it would have sufficed to use the concept of surplus product (Elson, 2015, p. 116). If this is
the case, then a theory of value must have had a different object than just exploitation.

It appears that this interpretation of the labor theory of value has indeed become a liab-
ility toMarxist theory, but both Postone and Elson argue that it is based onmisunderstand-
ing of what Marx intended to do. His work is better understood as a value theory of labor,
that is, as a theory that takes labor as its object rather than its standpoint for critique (Elson,
2015, p. 123). The point here is not somuch to trace back commodity prices to value expen-
diture, or to calculate the exact proportion of surplus value, but rather to investigate the
social constitution of labor as abstract value producing labor in capitalism in the first
place. Although such an interpretation seems to go against the grain of a large part of
Marxist scholarship, it can be derived directly fromMarx’s own reflections. In Capital he dis-
tinguishes his own interest from previous work on value and labor in clear terms:

Political economy has indeed analyzed value and its magnitude, however incompletely, and
has uncovered the content concealed within these forms. But it has never once asked the
question why this content has assumed that particular form, that is to say, why labor is
expressed in value, and why the measurement of labor by its duration is expressed in the
magnitude of the value of the product. (Marx, 1976, p. 174)

This makes clear that Marx is not caught up in the ‘properly fetishistic fascination of the
“content” supposedly hidden behind the form’ (Žižek, 1989, p. 3). Instead, when Marx is
asking about the form this content assumes in capitalism – the commodity form – he
is effectively asking how labor assumes the form of a commodity, and what this means
for the kind of society in which this happens. In other words, Marx’s value theory aims
for a critique of labor in capitalism society.

Such a critique, according to Postone, investigates the historically specific role of
abstract labor relations, which constitute a social framework in capitalist society that
sets it apart from other forms of society. The question that the theory of value aims to
answer, then, is how capitalism is constituted as a society in which social labor relations
become central as a way for people to relate to each other through commodity and value
production (Postone, 1993, p. 198). Postone’s interpretation, which does not assume labor
as an essentialist starting point for a critique of exploitation but rather investigates the
social constitution of abstract labor as a social framework of value production, has the
additional advantage of overcoming one of the most contentious issues of the theory
of value. It seemed to have become untenable in light of the increasingly high levels of
productivity of contemporary capitalism. The Marxian focus on labor as the source of
value would seem out of touch with the reality of today’s highly productive knowledge
economies. Habermas, for example, argued that ‘technology and science’ rendered ‘inop-
erative the conditions of Marx’s labor theory of value’ (Habermas, 1987, p. 104). But
Postone points out that this apparent inconsistency in Marx’s value theory can be
solved by keeping in mind the distinction between immaterial value and material
wealth (Postone, 1993, p. 232). In fact, this distinction is crucial for grasping the long-
term dynamic of capitalism.
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Wealth, just like labor, has a two-fold character in capitalism (Postone, 1993, p. 193).
Considered from its use value perspective, a commodity constitutes material wealth
serving a particular need, for example a computer or sandwich. But considered from its
(exchange) value perspective, the same commodity represents the immaterial form of
wealth Marx called value, which is measured in socially necessary labor time. While a com-
modity comprises both material wealth and immaterial value, use values function as the
‘material bearers’ of value, underscoring the fact that value is the dominant form of wealth
in capitalism (Marx, 1976, p. 126). While value is indeed only produced by abstract labor,
material wealth – the use value side of a commodity – is also a product of technology,
knowledge, raw materials, and other inputs of constant capital. Increasing productivity
on account of investments in technology and science allows for the production of
more material wealth in the same amount of time, making it possible to capture more
relative surplus value (Postone, 1993, p. 310). At the same time, crucially, this process
of increasing productivity implies a rising organic composition of capital, meaning that
the share of labor in production drops relative to technology and other components of
constant capital (Postone, 2009, p. 98). In this way, the distinction between material
wealth and value makes it possible to grasp the changing status of labor in capitalist pro-
duction over time. The paradox that the theory of value aims to grasp is how on the one
hand, labor becomes increasingly superfluous with rising levels of productivity and
output of material wealth (use values), while on the other hand it remains necessary as
the source of value.

As interpreted by Elson and Postone, respectively, Marx’s theory of value loses the sem-
blance of determinism and essentialism that is often associated with the critique of pol-
itical economy. This theory of value is not a theory of price, nor of exploitation per se, but
rather about the constitution of the social relations of value production. Crucially, since
this theory does not presuppose a transhistorical labor essence but rather tries to
grasp the historically contingent role of labor as a social framework, it essentially asks a
post-Marxist question. Or at least a question that is very similar to the one Laclau’s
work on hegemony tries to answer, namely how society is constituted in the absence
of a foundation (Laclau, 1990). Furthermore, this value theory of labor avoids the reduc-
tionist tendencies Laclau and Mouffe detected in the way some Marxists treated new
social movements. In Postone’s interpretation, the theory of value is very well able to
grasp the emergence of such new social movements. Far from trying to reduce them
again to a supposedly underlying universal proletarian class, Postone’s value theory
can account for social movements insofar as it shows the increasing superfluity of
labor, and the concomitant emergence of other political identities (Stoetzler, 2004). In
this interpretation, then, the theory of value is very well able to cope with contemporary
issues. It sits at the heart of a critique of labor in capitalism, and as such also shows the
limitations of the critique of capitalism from the standpoint of transhistorical labor.

4. The post-Marxist question of social labor relations

In developing their critique of Marxism’s essentialism and determinism, Laclau and
Mouffe never said much about the theory of value. Perhaps this was because at the
time, the labor theory of value – which departs from a transhistorical understanding of
labor, as Postone argued – had become so problematic that it required little justification
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to reject it. In the preface to the second edition of Hegemony, Laclau and Mouffe mention
the ‘internal inconsistencies of the labor theory of value’ (Laclau & Mouffe, 2014, p. ix). In a
single-authored piece, Laclau also says that ‘little remains of the labor theory of value the
way it was presented by Marx’ (Laclau, 2006b, p. 659). Crucially, this obsolescence of the
labor theory of value had consequences that went beyond itself, and affected the wider
framework of Marxist theory. This is because the ‘objectivist’ Marxist understanding of
history as an automatic succession of stages was affected by it as well. The labor
theory of value, on which this objectivist vision was grounded, ‘was shown to be
plagued by all kinds of theoretical inconsistencies’ (Laclau, 2006a, p. 104). Laclau’s critique
of the orthodox Marxist understanding of history is thus closely connected to a critique of
the theory of value. However, except for the remarks cited here, this critique of the theory
of value remained largely implicit in Laclau’s work. Teasing out this implicit critique here
will indicate that Laclau’s critique of Marxism coincides with an essentialist interpretation
of the theory of value. In turn, this helps to overcome the obstacles of determinism and
essentialism and show how discourse theory could grasp the social relations of labor and
value production.

By and large, Laclau’s critique of the Marxian take on social totality is that it reduces the
contingency of politics and society to an underlying self-enclosed economic space. It tries
to force material social relations into an idealist and essentialist framework. One of the
ways to criticize such a theoretical framework is to show the internal inconsistency of
its categories. This is precisely where a critique of the labor theory of value comes in.
Laclau says that he has not engaged himself in developing such a critique, but it ‘is
enough to mention the names of Eugen von Böhm-Bawerk, Ladislaus Bortkiewicz, Joan
Robinson, or Piero Sraffa’ (Laclau, 2006b, p. 659). These four authors have, in fact, sub-
jected the Marxist labor theory of value to a critical analysis which threw serious doubt
on its analytical efficacy. Central here is the so-called transformation problem, which
revolves around the connection between labor values and market prices. According to
Sweezy, it was Böhm-Bawerk who formulated this critique in the most articulate way,
and ‘it is hardly an exaggeration to say that subsequent critiques of Marxian economics
have been mere repetitions of Böhm’s arguments’ (Sweezy, 1942, p. 70n.). Now, Böhm-
Bawerk argued that between the differences in labor values, organic composition of
capital, and market prices, there must be ‘some elementary determinants of exchange
relations which cannot be reduced to working time’ (von Böhm-Bawerk, 1949, p. 98).
As such, it would seem that the labor theory of value does not add up.

Böhm-Bawerk’s critique pointed out the difficulties of transforming labor values into
prices in a consistent way. The ensuing debate about this transformation problem
hardly helped to salvage the labor theory of value. Bortkiewicz, Robinson, and Sraffa,
the three other authors mentioned by Laclau, also departed from the seeming incongru-
ence between value and price in Marx, and tried to find a solution to the transformation
problem. Although they did not necessarily mean to reject Marx’s critique altogether, as
evidenced by Bortkiewicz’s work (von Bortkiewicz, 1952), their solution did do away with
the necessity of including the concept of value altogether in the determination of prices
(Robinson, 1942; Sraffa, 1960). If the solution to the transformation problem is to leave
aside the concept of value, then it seems there is no longer any use for the labor
theory of value. Laclau also seems to depart from this position, as indicated by his com-
ments about the internal inconsistencies of the labor theory of value. However, although

664 S. TUNDERMAN



he presents this as a done deal, the debate about value theory was not over. A first poss-
ible response to the apparent inconsistency of the transformation problem is to point out
that in Marx’s work, between volumes 1 and 3 of Capital, the relative concepts of value
and price are located at different levels of abstraction, meaning that each refers to
different objects and logics of determination that do not necessarily correspond (Kristjan-
son-Gural, 2009, p. 26). From this perspective, the transformation problem is not really a
problem, because value and price deviate on account of their different position in Marx’s
overall argument.

The second possible answer to the transformation problem is to bracket the question
as to the quantitative correspondence between value and price altogether, because the
point of Marx’s value theory never was to develop a theory of price in the first place. This is
why Elson argued that Marx had developed a value theory of labor rather than a labor
theory of value. And this is why Postone says that Marx’s value theory should be under-
stood as a critique of labor in capitalism rather than a critique from the standpoint of
transhistorical labor. This is crucial, because from this perspective it becomes clear that
Böhm-Bawerk, Bortkiewicz, Robinson, and Sraffa criticize Marx’s value theory for failing
to deliver something it never promised to deliver, namely an accurate theory of price.
It is worth remembering here that Marx already admitted in Capital volume 1 that it is
very well possible that prices do not correspond to values, insofar as ‘a quantitative incon-
gruity between price and magnitude of value, i.e. the possibility that the price may
diverge from the magnitude of value, is inherent in the price-form itself’ (Marx, 1976,
p. 196). The transformation problem critique is thus not directed at the actual object of
Marx’s critique of political economy, as Elson and Postone pointed out. By extension,
this also indicates that Laclau, whose implicit understanding of the labor theory of
value becomes clear through the reference to Böhm-Bawerk, Bortkiewicz, Robinson,
and Sraffa, dismisses Marx’s value theory on the wrong grounds.

It appears that Laclau implicitly understood the theory of value not as a critique of
labor in capitalism, but rather as a critique of exploitation from the perspective of trans-
historical labor. Indeed, he asks rhetorically, ‘what are Capital and Grundrisse but a sus-
tained attempt to root exploitation in an objective process whose necessary
counterpart is working-class struggle’ (Laclau, 2006b, p. 660)? Now, exploitation and
working class struggle are certainly important elements in Marx’s critique, but as
became clear in the discussion of Postone and Elson above, they are embedded in a cri-
tique of social labor in capitalist society. Marx’s interest lies before anything else with
grasping the historical constitution of the kind of society in which labor assumes the
form of a commodity, and the social relations between people ‘take on the form of a
social relation between the products of labor’ (Marx, 1976, p. 164). The primary question
is to account for the centrality of abstract labor in capitalist society not as a transhistorical
essence, but as a historically specific social framework. And this is also where the wider
importance of this mistake in understanding Marx’s object becomes clear. If the theory
of value is primarily understood as a theory of exploitation and price formation, the ques-
tion about abstract labor does not become object of critique. In fact, since commodity
production and exploitation presuppose equivalence, abstract labor could even be mis-
taken for a kind of metaphysical essence. In this way, the transhistorical essence of
labor would seem to constitute the driving force underlying the history of humanity.
Indeed, this would make Marx’s work very vulnerable to the charge of essentialism.
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The consequences of this essentialist understanding of Marx’s value theory become
clear in an additional way. Böhm-Bawerk also took issue with Marx’s point that abstract
labor is the common element that enables commodity exchange. In his view, it might
as well have been utility that provides the commonality between commodities (von
Böhm-Bawerk, 1949, p. 77). From this perspective, if such a common element is necessary
the choice for labor rather than utility seems completely arbitrary. Moreover, in this way
Marx would posit labor as an idealist essence, a supposed metaphysical pole that grounds
the social. Böhm-Bawerk’s critique would, in other words, strengthen Laclau’s claim that
Marx’s work is gripped by an idealism and reductionism that emanates from the core of
the value theory. However, accepting this critique would be to misunderstand Marx’s
method. From the strictly positivist perspective used by Böhm-Bawerk, labor and utility
are indistinguishable as logical concepts. So utility in general could just as well be the
common element in exchange as labor in general. However, Marx’s method is different,
precisely because it does not revolve around empty logical concepts but is rather
grounded in a historical understanding of the capitalist society it tries to understand
(Kay, 2015, p. 52). And from this perspective, it would make little sense to try and think
about ‘utility in general’, because the utility of something is always particular. By contrast,
labor in general – abstract labor – grasps the distinctly capitalist social relations of value
production, through which a social framework emerges of people working in the
fetishized domain of commodity production. This is why for Marx, abstract labor is the
socially constructed universality that constitutes the common element that enables com-
modity exchange. It is grounded in the actual material relations of capitalist society. Cru-
cially, this once again shows that labor is not a transhistorical essence in Marx’s analysis.

All in all, it becomes clear that Laclau’s critique of Marx’s work coincides with an under-
standing of the value theory as a critique from the standpoint of transhistorical labor. On
this view, labor functions as the metaphysical ground that supposedly drives history
forward, and the task of Marxist critique would be to trace back all wealth produced
and all surplus extracted to labor and the self-enclosed space of the economy constituted
by it. But as Postone and Elson have argued, Marx’s value theory should in fact be under-
stood as a critique of the social relations of abstract labor, that assume the function of a
universal social framework. Instead of reductionist essentialism, this is a question about
the constitution of society. Indeed, it could even be said that the theory of value inquires
after the hegemony of abstract labor relations. Since there is no metaphysical ground for
abstract labor relations, their constitution must be understood as a ‘decision taken in an
undecidable terrain’ (Laclau & Mouffe, 2014, p. xi). If the object of the theory of value is the
social relations of abstract labor, then the theory of hegemony can help to understand the
contingent social practices that constitute these social relations. In fact, Postone admitted
that his reinterpretation of Marx’s work could not yet account for the social practices
through which the abstract labor mediation is constituted and upheld by people
(Postone, 1993, p. 395). In other words, the question emerges how the social relations
of abstract labor remain hegemonic, and Laclau and Mouffe’s work could shed light on
this.

Finally, the question remains what all of this means for a Marxian understanding of
history. It seems clear that the contingent, historically specific understanding of the
theory of value outlined here is not compatible with the stagist understanding of
history Marx outlined in the preface to Contribution to the Critique of Political Economy.
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Instead, Postone’s Marxian understanding of the long-term development of history is
grounded in a famous section from the Grundrisse (Postone, 2008, p. 123). While capitalist
society emerges through the social relations of abstract labor, in the ‘fragment on
machines’ Marx argues that ‘to the degree that large industry develops, the creation of
real wealth comes to depend less on labor time and on the amount of labor employed
than on the power of the agencies set in motion during labor time’ (Marx, 1973,
p. 704). As such, value becomes increasingly anachronous to the extent that rising pro-
ductivity requires ever less labor for the production of material wealth. Developing this
point further, Postone argues that the long-term development of capitalism results in
the superfluity of its own foundation, namely value-producing labor. Crucially,
however, there is no such thing as an automatic sublation into a different kind of
society. Indeed, instead of a revolution, capitalist labor relations are reconstituted in
increasingly precarious forms (Postone, 2017, p. 50). So while value becomes increasingly
anachronous, the social relations of abstract labor continue to structure capitalist society.
A discourse-theoretical articulation of Marx’s value theory could help to shed light on the
persistent hegemony of abstract labor relations.

5. Conclusion

Post-Marxist discourse theory criticized Marxist theorists and Marx himself for their econ-
omic reductionism. This critique was largely located at the level of theorizing about
history and politics. Somewhat surprisingly given the persistent charge of economic
reductionism, Laclau never went into much detail about Marx’s actual critique of political
economy. Most importantly, Laclau rejected the labor theory of value without elaborating
on the reasons for doing so, leaving it unclear how the critique of determinism and essen-
tialism may be connected to a particular interpretation of the value theory. In this article I
have argued that in the background of the discourse theory critique of Marx’s essentialism
and determinism, there operates an essentialist interpretation of the core of Marx’s work,
the theory of value. Drawing on the critical thinking of Postone and Elson on this topic, I
have argued that Laclau’s rejection of the labor theory of value indicates that he under-
stood this part of Marx’s work as theory of price and exploitation that criticizes capitalism
from the standpoint of transhistorical labor. This interpretation is vulnerable because it
cannot deliver on its alleged promise – to trace back price to labor expenditure – and
also because it presupposes a transhistorical essence of human labor as the standpoint
of critique. As such, the essentialism and determinism Laclau detected in Marx’s work
are not necessarily built into it, but rather emerge from misunderstanding the object of
critique that the value theory aims to grasp.

The theory of value, then, is not an essentialist theory that posits labor as the human
essence that drives history forward. Instead, it unfolds its full potential only when under-
stood as a critique of capitalist relations of abstract labor and value production in their
historical specificity. In other words, the point of the theory of value is not so much to
prove the exploitation of an essentialist human capacity for labor, but rather to grasp
the peculiarity of social labor in capitalism, a form of society characterized by a wide-
spread social framework in which people relate to each other on the basis of their
labor, which takes on the form of a commodity. In a way, then, the pivotal question
about the theory of value is how abstract labor relations become and remain hegemonic.
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The historical dimension of this theory is not one of dialectical sublation from one form of
society to another. Rather, the central tension the theory of value aims to grasp is the one
between value and wealth. Capitalist society, emerging from the social relations of value
production, undercuts its own foundation insofar as rising productivity means that labor
becomes increasingly superfluous for the production of wealth, rendering value increas-
ingly anachronistic. Class antagonism is important here, as working people have to retain
access to the hegemonic framework of abstract labor to meet their material and social
needs, even when labor is becoming superfluous. But there is no universal historical
agent here, and any attempt at establishing a new form of society is contingent upon
radical democratic politics.
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