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Accord ing to a pure sub jec tive the ory of value, even the prob lem of money
can be resolved into a self- evident con sid er a tion of indi vid ual val u a tions of
objects in exchange. An indi vid ual exchanges $5 for sand wich, clearly
because they value the sand wich more than the $5.

But this notion is com pletely absurd. An indi vid ual “val ues” a sand ‐
wich a given way because it is a mate r ial object which they per ceive will
grant them util ity, and an indi vid ual may “value” that sand wich in dol lar
amounts, given the social cir cum stances. But an indi vid ual does not
“value” $5 in this same way at all — $5 is worth $5 is worth $5! The ques ‐
tion of indi vid ual val u a tion here is absurd — it is always a ques tion of
what money can buy. The dol lar already expresses an objec tive value, and
the ques tion of “how much” one val ues a dol lar is impos si ble; it is always
instead a ques tion of what mate r ial goods and ser vices are respectably
core spon dent to the dol lar.

Per cep tion of high and low expense is rel a tive, not just in the sense of
the fluc tu at ing value of the dol lar, but in the sense of what is mate ri ally
capa ble at the given social lev els of pro duc tiv ity and alloca tive effi ciency.
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In other words, the dol lar expresses social con di tions of pro duc tion to
which the buyer responds to and con versely influ ences. In Simon Clarke’s
words,

“As a use- value a com mod ity is a mere thing, but as a value [i.e.
money, exchange for money] the com mod ity is nec es sar ily a socially
deter mined thing, so that exchange can only be analysed as a socially
deter mined rela tion, the ratio nal ity of each indi vid ual exchange
depend ing on the ratio nal ity of the sys tem of which it is nec es sar ily a
part” (165, empha sis mine).

The dol lar also medi ates between the moment of labor ing activ ity and
buyer pref er ence on the mar ket. “Val u a tion” as such is not merely a ques ‐
tion of util ity, but in cap i tal ist pro duc tion con di tions is nec es sar ily also a
ques tion of labor.


