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An Interpretation of Marx's Value Theory
--An Integration of Reality and Ideal

Zhao Zhun
(Institute of Economics, School of Humanities and Social Sciences, Tsinghua
University, Beijing, 100084, China)

Abstract: Differing from the traditional understanding of Marx’s value theory, which is
restricted to Capital (1867), this paper tries to present a new interpretation of Marx's value
theory, by applying Marx’s study on money and capital in his other economics works,
especially Grundrisse (Economic Manuscripts of 1857-58,) and A Contribution to the
Critique of Political Economy (1859) into his value theory. This paper argues that Marx’s
early study on money and capital has very close relation to his mature value theory and that
his value theory is ultimately verified by his theory of money and capital.

The basic logic and meaning of this paper is following: (1) the concept of “labor of
society” is the core of the concept of “value”; (2) money is “objective existence of direct
labor of society” in the first place, and then is the expression of value; (3) it is inevitable for
money to transform into capital; it is the capital’s attribute of multiplying itself and endless
movement in circulation that establishes the universal and frequent exchange relations in
the whole society, which is in Marx’s view the real “labor of society exchange relation”; (4)
it is only the trend of price deriving from such frequent and regular exchange activities is
value, which can be the basis of price. Therefore, “value” is not real active labor - it is
rather a way of understanding the division of labor, the exchange of labor, the result of
market movement, and a theoretical method and approach to understand the mechanism of
modern economy. “Value” expresses Marx’s pursuit of equal labor relation, his respect of

labor and his acknowledgement of labor as ultimate meaning of existence.

Keywords: Value; Labor of Society; Labor of Private Individuals; the Problem of the
Exchange of the Labor of Society; Money; Capital; Objective Existence of Direct Labor of
Society; Price
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