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SO FAR:

# Wealth in capitalist society takes the form of commodities (things that are bought and sold).

# Commodities are both use-values (things people want) and values (embodiments of chunks of average social labour-
time).

# Commodities are numerically compared and exchanged in society as values (embodiments of so many hours or 
minutes of average social labour-time).

# Labour in capitalist society is two-fold: both concrete labour (a particular work activity producing a particular use-
value) and abstract labour (or universal social labour: labour as the employment for this or that many hours of 
average social labour-power).

# By its own logic, the world of commodities separates into two sections. On the one hand, money, a special 
commodity which functions as the social approximation of abstract labour; on the other, all other commodities.

# Exchange-value of a commodity is the proportion in which it exchanges with other commodities. In fact it is price: 
the amount of money it exchanges with. Price is the only social expression of value. (No-one knows the social labour-
time embodied in an apple, or a mobile phone, or a pen, without doing long research and calculations).

# The capitalist world, where wealth is commodities, is thus a world where the social relations between different 
people, producing the different things people want, are expressed as, and in fact become, social relations between 
things (between commodities and money). This is "commodity fetishism".

THIS SESSION:

# How and why money-economy forms hoards of money, rather than money just coming into social life as a technical 
convenience for exchanging commodities

# How creditor and debtor relations develop, and how they are different from immediate seller-buyer relations

# Why the possibility of economic crisis emerges as money emerges

# Why in economic crises money appears to be in desperate short supply, when in physical fact there is the same 
quantity of notes and coins that there were in the boom when money seemed plentiful

# Why prices are habitually not exactly proportional to values, i.e. do not express values accurately.

DISCUSSION POINTS

# In what ways would £1000 in money 
give you more social power than £1000 in 
(say) bricks?

# Some people who are multi-millionaires, 
and so have more money than they could 
spend on luxurious living for a whole 
lifetime, still strive hard to get even more 
money. Why?

# At the same time as saying that money 
is a "social power", and quoting 
Shakespeare to say that it will "place 
thieves/ And give the title, knee and 
approbation/ With senators on the bench", 
Marx also asserts that money is "a radical 
leveller". How can that be true?

# The 19th century British socialist Robert 
Owen printed "labour-notes" (notes worth 
"40 hours labour", or whatever) and set up 
an Equitable Labour Exchange (in Grays 
Inn Rd, then Charlotte St) where products 
could be exchanged for labour-notes and 
labour-notes for products. Why do you 
think it didn't work? (See the first footnote 
in chapter 3).

# When it comes to paying your tax bill, or 
your rent - or your employer paying you 
wages - only cash will do. Why?

# Why, in crises, does cash suddenly 
become in short supply?

MAIN POINT FOR NEXT SESSION:

That money-economy forms hoards of 
money, rather than money just coming into 
social life as a technical convenience for exchanging commodities.


