The spectral ontology of
value
Christopher J. Arthur

There is a void at the heart of capitalism. It arises
because of the nature of commodity exchange, which
abstracts from, or absents, the entire substance of use
value. What is constituted therewith is a form of unity
of commodities that does not rest on any pre-given
common content – which does not exist, it will be
argued. The historical speciﬁcity of capitalism is that
an ʻontological inversionʼ occurs whereby (exchange)
ʻvalueʼ, immediately just the negation of use value,
gains self-presence, real ʻBeingʼ, albeit that of an
empty ʻPresenceʼ. Thus value emerges from the void
as a ʻspectreʼ that haunts the ʻreal worldʼ of capitalist
commodity production. This original displacement of
the material process of production and circulation by
the ghostly objectivity of value is supplemented when
the spectre (in the shape of self-positing capital) takes
possession of it.
In a short essay such as this, such large claims
necessarily take on a programmatic character. Only
the barest indications of the argument are given, in the
hope of stimulating thought and discussion. It might be
useful ﬁrst to contextualize what is said by remarking
on some ideas drawn upon here.
1. In Roy Bhaskarʼs Dialectic (1993) it is argued
that ontological monovalence, a purely positive account
of reality, cannot account for real negation or absence.
It must be admitted that absence is a reality as much
as presence. Moreover, since ʻabsentingʼ is certainly
a real process, what has become absent through such
a process leaves not simply ʻnothingʼ, but a ʻdeterminate nothingʼ structured by the speciﬁc process that
brought it about. The present essay will situate value
theory in this context through establishing that value
is constituted in the exchange process by a determinate
negation of use value. Although it is the thesis of this
article that exchange and circulation set up an ʻideal
worldʼ of pure forms, empty of content, which then
take hold of production, this is consistent with, indeed
depends upon, an emergent powers materialism.1 The
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focus is on the emergent properties of the determinate
absence of use value. In virtue of the mechanism of
emergent powers it is possible to suppose that, if there
is at the base level real determinate non-being, then
a more complex practice might redetermine this as a
pseudo-positive presence.
2. What is constituted when the heterogeneous
material features of commodities are declared absent
from their identity as ʻvaluesʼ is a form of unity of
commodities lacking pre-given common content, it
will be argued. It can only be characterized as form
as such, the pure form of exchangeability. In advancing this argument the essay draws upon a relatively
new tendency in Marxian theory, which puts at the
centre of its critique Marxʼs notion of ʻvalue formʼ.
It is the form of exchange that is seen as the prime
determinant of the capitalist economy rather than the
content regulated by it; thus some theorists postpone
consideration of the labour theory of value until the
value form itself has been fully developed. (Relevant
here is the work of I.I. Rubin, A. Sohn-Rethel, K. Uno
and H.-G. Backhaus.)
3. Hegel is an important reference for value form
theorists because his logic of categories is well suited
to a theory of form and of form determination. Moreover Hegel is important methodologically in that his
systematic dialectical development of categories, especially in his logic, is directed towards articulating the
structure of a totality, showing how it supports itself
in and through the interchanges of its inner moments.
The ﬁrst to use the term ʻsystematic dialecticʼ with
reference to Marxʼs method may have been Bhaskar.2
(Prominent exponents are T. Smith, T. Sekine, G.
Reuten and M. Williams.)
4. The most important single inﬂuence on this essay
is Marxʼs insight into the ʻmetaphysicalʼ character of
capitalist commodity production. Throughout the ﬁrst
chapter of Capital there are references to ʻghostly
objectivityʼ, ʻsensuous supersensuousnessʼ, ʻmyster-

iousnessʼ, ʻturns into its oppositeʼ, ʻstands on its headʼ,
ʻmetaphysical subtleties and theological nicetiesʼ, ʻfantasticʼ, ʻabsurdʼ, and so on. This language I take to be
much more than rhetoric. Many have complained that
Marxʼs concept of ʻvalueʼ is metaphysical. They have
not seen that Marx himself said this, but saw it as a
feature of reality. Such a ʻmetaphysical theory of valueʼ
is what I aim to vindicate. Capitalism is marked by the
subjection of the material process of production and
circulation to the ghostly objectivity of value. Our title,
and text, ﬂirt with the language of Jacques Derridaʼs
commentary on this aspect of Marxʼs work.3
In sum the essay aims at a new synthesis of dialectical critical realist themes with (Hegelian inspired)
Marxian value form theory. First a form-theoretical
account of commodity exchange is given; then the
fundamental ontology of value is outlined, founded
on ʻNothingʼ contrasted with Hegelʼs ʻBeingʼ; ﬁnally
the spectre of this ʻNothingnessʼ is claimed to be
hegemonic.

Commodity exchange
In this ﬁrst substantive section of the essay the nature
of commodity exchange is analysed, using the categories of ʻuse valueʼ and ʻexchange valueʼ. I follow
here Marxʼs terminology so it should be explained
that in his usage ʻuse valueʼ is identiﬁed with the
natural body of the good concerned. It is the various
properties inherent in it that allow it to have various
uses, but rather than focusing on such relations Marx
employs the term substantively, such that it is possible
to speak of a commodity as ʻaʼ use value. Putting the
point this way heightens the sense of paradox when
it is contrasted with its ʻvalueʼ, because, again, Marx
takes this too not in a relational sense in which it
stands for an exchange ratio, but substantively again,
such that the commodity is ʻaʼ value. There is thus
consubstantiation here. Every commodity ʻcontainsʼ, as
it were, two substances in its body, its use value and
its value; the former is speciﬁc to each type of commodity, but the latter is a (capitalistically produced)
universal substance of which each commodity is an
instance or certain amount.
Now, while speaking of a commodity as ʻa use
valueʼ might be deemed a somewhat peculiar locution,
there can be little objection, in that the natural body of
the commodity taken under this description is clearly
a substance present to inspection. To speak of ʻvalueʼ
as a substance, by contrast, could be taken as highly
objectionable. From the time of Samuel Baileyʼs attack
on Ricardo, such a view has been rejected (other than
by Marx) in favour of an account in which there is

no value substance, and in so far as it appears as a
property of commodities, something they ʻhaveʼ, this
has been analysed as a purely relational property identical with ʻvalue in exchangeʼ, and accordingly labile.
Thus it is problematic simply to assert that value is a
substance inherent to the commodity. The argument
below represents the ﬁrst steps in a chain designed
to ground such a presupposition through a dialectical
development of the form of exchange.
It will be argued that (monetary) exchange gives
rise immediately to a world of pure form empty of
content. The two major schools that claim to be able
peremptorily to reduce ʻvalueʼ to a deﬁnite content
are those adhering to the labour theory of value and
to the marginal utility theory. These will be brieﬂy
considered, and rejected for failing to grasp the objective validity of the ʻreal abstractionʼ predicated on
exchange relations.
Whatever may be true before and after exchange, in
the sphere of exchange itself the commodity is entirely
abstracted from its character as a use value. It is of
great importance here that this abstraction, and the
ʻnominalistʼ (i.e. empty) universal it yields, are not
effects of consciousness but objectively constituted
in the real process of exchange. This is a material
abstraction from the character of the commodities
as use values, which is ʻabsentedʼ for the period of
exchange; the commodities acquire as a new determination the character of values; and the natural bodies
of the commodities concerned play the role of bearers
of this determination imposed on them while passing
through this phase of their life cycle. They become
subject to the value form.
What is at issue in the value form abstraction is
by no means the same sort of abstraction as natural
science employs when it studies mass, for example, and
treats bodies under this description regardless of their
other properties. For mass is indeed a given property
of the bodies concerned, inhering in each. But value
is a socially imputed property; as Marx says, not ʻan
atom of matterʼ enters into it.4 There seems no natural
limit in the form of exchange itself to what people
might take to exchanging. At ﬁrst sight, therefore, it
seems an empty mediator, tailor-made to registering
various heterogeneous relations. The key advance of
value form theory is the insight that the value form
develops to the point at which, with self-valorizing
value, it is constituted as a self-relation, and ʻtakes
overʼ the world of production and consumption given
to it.
The exchange determinations are dimensionally
incommensurable with use. Notice that to say ʻwe
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abstract from useʼ is very different from generating
the abstraction ʻutilityʼ from heterogeneous use values,
by disregarding the particularity of use. Böhm-Bawerk
was correct to notice, although wrong to complain, that
Marx abstracts even from the genus itself, when he
abstracts from the use value of commodities.5 Exchange
is certainly not an actualizing of the ʻcommon propertyʼ of utility. As Marx rightly pointed out, the thing
must be realized as an exchange value before it can
be as a use value. It might be said that exchange is
underpinned by the comparative preferences for A and
B by the parties, but in this case what is actualized is
some weight of such preferences in the minds of the
exchangers rather than an identity in the commodities
A and B. The latter identity, i.e. of A and B, is the
value in exchange of them, whatever external conditions shape the ratio of exchange. Moreover, exchange
could not be based on their identity as use values, or
it would have no point; rather they must be different,
so that one personʼs preference may be for A and one
for B. The non-identity of the commodities as use
values is set aside, then, in their identity as Beings of
Exchange (as we shall call them later).
If use value is ʻsuspendedʼ for the duration of
exchange this ʻabsentingʼ is equivalent not to destruction but to ʻdistantiationʼ, so that use value remains
potent at a level removed from exchange determinations; the natural body of the commodity appears
in exchange, but merely as a ʻbearerʼ of value, its
use value having been substantively displaced. As
Bhaskar says, what is absent at one level, region
or perspective may be present at another; this is
ʻthe duality of absenceʼ.6 Value and use value are
not two polar properties of a commodity like North
and South. They are immediately contraries. Where
value is, use value is not: if use value is, value is
nothing: two different regions of being in which what
is present in the one region is absent in the other. It
is a feature of the structure of commodity relations
that use value and value exhibit such duality (yet
eventually interpenetrate).
Having rejected the relevance of ʻutilityʼ to exchange
value let us turn to ʻlabourʼ. It should be remembered
that Marx does not succeed in Capital chapter one in
demonstrating the labour theory of value. He simply
stipulates that value relations pertain to exchange of
products of labour, and that other exchangeable things
have price but not value. Nor is it just a problem that
the deduction (if it is one) given in chapter one is
insufﬁcient; it is that the nature of exchange is such
that at this level of abstraction nothing determinate
can be posited without arbitrary foreclosure of the
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dialectic of the value form. Those who do insist on the
labour content cannot explain why this form should be
so void of determinacy that anything and everything
can be inscribed in it.
It is certainly justiﬁable to claim that an accidental
universal (in this case exchangeability) must be disaggregated so as to focus on a real universal (in this case
labour products) but this must be justiﬁed explicitly,
and, moreover, it is still necessary then to explain
how other things can appear as identical in form to
the chosen class. If this can only be done by granting
that the commodity form is not peculiar to products,
and that its abstractly general character allows it to
cover other content, that answer shows this form can
be analysed on its own account. So the argument that
there is indeed a content to the value form in labour
cannot be correct as far as the pure form of exchange is
concerned because many non-products are coherently
inscribed within the form. It requires an additional
argument to secure a version of the labour theory of
value (such as I have provided elsewhere7), and, in this
essay, so far from value being treated simply as the
social form of appearance of labour, it will be shown
that value is an unnatural form that clings, vampirelike, to labour and feeds off it.
As Marx rightly said in his Grundrisse, it is impossible to start with labour and show the commodity is a
form it takes on. Because this form is an alien imposition on labour, one has to start from circulation in its
developed form he says.8 It is through exchange that
abstraction imparts itself to labour, making it abstract
human labour, because it is the form of exchange that
establishes the necessary social synthesis in the ﬁrst
place before labours expended may be commensurated
in it.
But Marx failed to grasp that this implies a method
of exposition which engages the value form ﬁrst, and
then provides reasons to narrow the focus of the
enquiry to products, rather than one that starts from
production, i.e. ʻvalueʼ, and then inexplicably allows
the scope of the commodity form to include nonvalues. In dialectical terms, Marx has a dogmatic
beginning in so far as he initially presupposes the
items exchanged are labour products. This could be
justiﬁed externally by appeal to the broader concerns
of historical materialism with modes of production.
But for any attempt to follow the model of Hegelʼs
dialectic an absolute beginning without imposed conditions is needed. Only after developing the forms of
circulation can one give grounds for picking out as
systematically important those commodities which are
products of labour.

To sum up: exchange brings about a sui generis
form without any given content, because all use value
is absented, not merely all determinate utility but the
category itself. It is presupposed to exchange and
actualized after exchange but simply not present in
exchange.

Money
When exchange ʻabsentsʼ the use value inherent in the
natural body of the commodity it does so by asserting
that all commodities are identical as exchangeables,
but, since this last is not a property inherent as such
to commodities, rather one which is imposed on
them, to hypostatize it, as if it were, is to posit some
imputed universal – whether property or substance.
Thus, if exchange declares all commodities identical
as ʻvaluesʼ, it cannot do so on the basis of abstracting
a common property already present within the realm
of use value because there is no such commonality.
Only the very fact of being exchanged unites the commodities generically. Since the range of exchangeables
is unlimited, to characterize anything thus is not to
pick out something belonging to the nature of the
object but a reference to the operation on it. In ﬁne,
exchange does not ﬂow from an inherent power of
exchange in the commodities. Rather, the operation of
gathering them into the class of exchangeables reﬂects
itself into them, imputing value as the substance of
them, which then appears fetishistically as an inherent power. More precisely it is money that is socially
imputed with the power of immediate exchangeability,
and commodities are classed as exchangeable in virtue
of the worth imputed to them in their price.
Money, as a medium of circulation, seems simply
to ʻstand forʼ, stand in the place of, commodities, for
reasons of convenience. On such a view theory would
give this metal mediator short shrift, treating it as a
veil behind which lies the ʻreal economyʼ, whose laws
are investigated in abstraction from their current forms
of appearance. Such an approach would be mistaken
for failing to grasp the nature of money, and its central
place in a capitalist economy.
Let us borrow an example from Marx to illustrate
the peculiarity of money. Whereas ʻanimalʼ ʻstands
forʼ cats and dogs etc., it is merely our concept of
them, but when money ʻstands forʼ commodity value
it is objectively present, and enters into objective
relations with the said commodities; it is ʻas ifʼ ʻthe
animalʼ existed beside the cats and dogs, and entered
into relations with them.9 What is absurd when we
hypostatize ʻanimalʼ is nonetheless objectively valid
when money ʻstands forʼ commodities. Their concept

is incarnate in coin. Moreover, this ʻconvenienceʼ of
the exchange system takes over from what it is supposed to mediate, reducing the extremes to its supports
in its activity, namely the making of money.
Since money represents the emptiness of commodities as value-bodies, it need share no common
property with them, and, indeed, need have hardly any
ʻnatural bodyʼ at all; an electronic charge will do. It
is true that money is supposed to represent in external
form the essence of commodities but since there is no
common essence (other than their relation to money)
money represents the presence of this absence! Albeit
some use value (e.g. gold) may be selected to play the
role of its visible body, this clothing is contingent. But
since it is the function that counts, not the particular
body of money, it can be replaced by a symbol of
itself.
To sum up, money ʻstands forʼ commodities not
because it represents some common property in them
(which in some theories of money must also be shared
by it), but rather contrariwise, money takes it upon
itself to stand in place of them, therewith imposing
this common relation on them, putting as their essence
this ideal signiﬁcation, of being worth so much money.
The common content is therefore not a pre-given one
but a dialectically developed one, introjecting the form
of value.

The ontology of value
We have explicated the doubleness of the commodity (as use value and value) and described monetary
exchange so as to situate the dialectic of capital, to
be discussed shortly. This dialectic will be modelled
on that of Hegel, with the most important categories
being those of ʻNothingʼ and ʻBeingʼ. Value will be
shown to mark an ʻempty presenceʼ, and yet, it will
be argued, this spectral objectivity prevails over the
material of economic life.
First we must explain that a speciﬁc domain of
reality, namely capitalist commodity exchange, can yet
give rise to the most abstract categories, homologous
with those of Hegelʼs logic, the most abstract part
of his universal philosophy. Although our implicit
starting point, namely ʻthe commodity produced by
capitalʼ, appears as a concrete one, the real abstraction, imposed in exchange, from every given feature
of it leads to a dialectic of ʻpure formʼ homologous
with the ʻpure thoughtsʼ of Hegelʼs logic.10 Whereas
Hegel abstracts from everything through the power
of thought, exchange abstracts only from what is presented to it, a delimited sphere of use values. So we
have in the dialectic of capital one that is less general
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than Hegelʼs in its scope, but within its own terms
equally absolute in so far as it is founded on all round
abstraction to leave quasi-logical primitives.
Now the exposition of the argument proper begins
by ﬁrst presenting a Table of categories and then a
commentary upon it.
A. ʻvalueʼ as
absence:
B. ʻvalueʼ as
presence:

ʻproductionʼ ⇒ exchange ⇒ ʻconsumptionʼ
real being

Nothing

real being

non-being

Being

non-being

The focus here is on exchange; terms in quotation marks
are overly concrete for this level of the exposition, but
used to help give a more accessible ʻpictureʼ of what
is going on; the capitals head the key categories the
scheme is intended to explicate; line A is understood as
originating the dialectic, through absenting real being
(use value) during exchange, and line B is derived from
A as a quasi-inversion of it. At A, then, ʻproductionʼ
and ʻconsumptionʼ (or, more abstractly, the presenting
of goods for exchange and their removal) are presupposed to exchange as realities, and a wealth of use
values get transferred through exchange from one
hand to another. While use value is here presented to
exchange it is suspended for the period of exchange;
this absenting of use value while commodities cross
the space of exchange constitutes their ʻvalueʼ as all
that is not use value, sheer nothingness. This line,
therefore, is characterized by ʻthe positing of value as
absence (of use value)ʼ. Immediately, the exchanging
commodity is simply predicated as ʻnot use valueʼ
but this absence ʻmakes spaceʼ, so to speak, for the
emergence of ʻNothingʼ into positive self-presence (as
illustrated in the column above).
The movement from A to B is a switch to an
inverted world in so far as line B is itself a determinate
negation of the whole of line A. Whereas at A ʻvalueʼ
is nothing but absence of use value, in accordance with
Bhaskarʼs opposition to ontological monovalence it is
here taken as a reality axed around the presence of
absence grasped as resulting from the negation of use
value. The ʻontological inversionʼ11 is the moment of
ʻnegation of negationʼ, but whereas the ﬁrst negation
is brought about by exchange, the second negation is
effected in the space of exchange, a space predicated
on absence of the ʻreal beingʼ of commodities as use
value. So, instead of returning to the starting point,
and recollecting that the commodity is, after all, use
value, ʻabsenting the absenceʼ results in the (abstract)
ʻNothingʼ becoming its opposite, (abstract) ʻBeingʼ.
At B therefore the space is ﬁlled by… what? Sheer
ʻBeingʼ: the Being of exchange. At B, ʻvalueʼ makes
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itself present to us through displacing12 the real being
of commodities, which are hence posited prior to
exchange as the ʻnon-beingʼ of ʻvalueʼ, before they are
present in exchange as ʻvalueʼ, only to be ʻdevalorizedʼ
as they pass beyond it. So this inverted world of ʻvalueʼ
transforms real being (use value) into ʻnon-beingʼ,
and ʻNothingʼ into ʻBeingʼ (ʻvalueʼ). Hence Line B is
characterized by ʻthe positing of value as presenceʼ.
Notice that the movement across each line is
characterized by ontological reversal but that from
line to line by ontological inversion. The difference
is that the reversal maintains the original presupposition, and posits in the same ʻuniverseʼ, so to speak,
the opposite. But the ontological inversion supplants
the entire ʻuniverseʼ together with its existing regional
presences and absences such that all is represented as
other than it is, as standing on its head.
In explicating ʻthe presence of valueʼ, I draw
attention to two different distinctions: ﬁrst, between
the sheer ʻNothingʼ of line A and the sheer ʻBeingʼ
of line B indicative of a transition from one world
to another, and, second, between the ʻBeingʼ and the
ʻnon-beingʼ of line B where the latter has no capital
letters, indicating that ʻnon-beingʼ is here a correlative moment of ʻBeingʼ and hence implicated in the
world of exchange even if only in the mode of being
denied, of absence. Thus, following Hegel,13 I shall
distinguish between a structure characterized by the
correlative moments ʻBeingʼ and ʻnon-beingʼ, and the
unstructured immediacy of ʻBeingʼ and ʻNothingʼ,
where ʻNothingʼ does not refer to the absence of some
related term but a sheer void, an immediacy, unrelated
to anything outside itself; ʻBeingʼ likewise in Hegel is
such an immediacy, sheer indeterminacy, and as such
indistinguishable from ʻNothingʼ. (In a moment I shall
explain why such immediacies are justiﬁed.)
It follows that I distinguish value as Nothing from
the non-being of value. The former lies always at
the heart of the dialectic of value, even where ʻvalue
as presenceʼ veils this emptiness. The latter refers
to valueʼs determinate negation, namely use value,
a sphere where considerations other than value are
in play (see line B): ʻnon-beingʼ might be thought a
strange way to refer to the visible reality, use value;14
but what is meant is that there is nothing of value in
it as such a visible reality, that ʻturn and twist it as
we mayʼ we can never ﬁnd ʻvalueʼ there. (Considered
as something destined for exchange its ʻBeingʼ in
exchange may be ideally anticipated, but here is only
a potential.)
Now why should there be any inversion of line A
into line B in the ﬁrst place? It must be emphasized

that this ʻperspectival switchʼ15 from A to B is as
such only a presentiment of the reality of the inverted
world of capitalism (where, as Marx said, everything is
ʻtopsy-turveyʼ); as such it is merely a shadow cast by
exchange. To give the shadow substance would involve
a long development, in which new, more concrete,
categories are brought to birth, precisely through the
consideration, at each stage, of the insufﬁciency of
the shape of value under consideration to prove that
it has made itself present. Thus this argument can
follow somewhat the same lines as that of Hegelʼs
onto-logic, his attempt to constitute the universe out
of the self-movement of thought; how–ever, in this
case it is the self-movement of capital that has to be
shown to constitute the universe of value.
So I stress there is no ʻproofʼ, here at the start, of
value as a positive presence; it is rather the completely
ungrounded indeterminate beginning of the ʻspirit
world of capitalʼ (as I shall develop it); it stands in need
of grounds and it must be legitimated retrospectively
when the ʻBeingʼ of value borne by commodities is
conceived as a moment of the capitalist totality.16

An absence in Hegel’s dialectic
Since the categories ʻNothingʼ and ʻBeingʼ are reminiscent of Hegel let us turn aside to consider this. One
signiﬁcant disanalogy is in the starting point. Hegel
starts by reducing real being to (abstract) ʻBeingʼ,
passes to ʻNothingʼ and back again, resolving this
instability in ʻBecomingʼ and collapsing this to
ʻDaseinʼ (usually translated as ʻdeterminate Beingʼ,
or, literally, Being-There).
On the basis of the absenting of use value we start
from sheer ʻNothingʼ, but then make a transition,
through the consideration that this is a determinate
nothingness, to its possible inversion as ʻBeingʼ. What
corresponds to the Hegelian instability of ʻBeingʼ and
ʻNothingʼ is the wavering of value between absence
and presence. This might be called the ʻtransitorinessʼ
of value, which has the advantage of connoting both
the shifting of ʻvalueʼ from ʻNothingʼ to ʻBeingʼ and
back and the predication of ʻvalueʼ on the transit of
commodities across exchange. Let us examine more
closely the movement of exchange. Although commodities pass across this space, nonetheless something is posited in this sphere. When a commodity is
exchanged its duality as a ʻBeingʼ of exchange, value,
and a ʻnon-beingʼ of exchange, use value, bifurcates.
One use value is replaced by another use value, but the
very same value persists in exchange. It is the ʻBeing
Presentʼ of value, the equivalent of Hegelʼs Dasein,
mentioned above.

However, we must explain that this ʻDaseinʼ is not
the same as Hegelʼs, and redeem our earlier pledge to
justify our originating category, ʻNothingʼ. It is worth
pondering why Hegel, whose dialectic is pervaded
by determinate negation, starts from terms (namely
ʻBeingʼ and ʻNothingʼ) lacking any determinacy. This
is bound up with his methodological principle that in
philosophy nothing at all may be presupposed, for
that would amount to dogmatism. So the beginning
should not commit him to anything, and as a true
beginning must not refer back beyond itself, it must
not itself be mediated. An obvious objection is that
his beginning is indeed a mediated result, for Hegel
arrived at it through a complete abstraction from
all determinate principles. Hegel, himself, however,
insists that this fact lies ʻoutside the scienceʼ.17 He
brackets the abstract negativity of the thought process
that produced it, and takes as absolute beginning the
immediacy of ʻBeingʼ, leaving until the result of its
dialectical development the mediations grounding this
beginning. If it is accepted that such ʻclearing of the
groundʼ may be left aside so that ʻscienceʼ itself begins
with pure immediacy, and develops immanently, there
remains a tricky problem. For Hegel does not clearly
distinguish between a beginning that strips away all
determinacy from being leaving the indeterminate
immediate ʻBeingʼ, and a more radical abstraction
from being itself, as a genus, to leave nothing at
all. While admitting this, namely ʻNothingʼ, could
have been the beginning and end of the dialectic, he
dismisses it by saying that the ʻNothingʼ would itself
have being and so this beginning would join with his
in an unstable identity of ʻBeingʼ and ʻNothingʼ.18 But
Hegel dissimulates, because within a couple of moves
he has deﬁnitely prioritized ʻBeingʼ over ʻNothingʼ, so
his starting point was not innocent after all. Let us
see how this happens.
It seems to happen immediately with the transition
to ʻBecomingʼ, but Hegel again argues this category is
understood by him to comprehend a movement of both
coming to be and ceasing to be, indifferently. Cynthia
Willett has used the image of a circle to illustrate
this; one can move round in either direction even
though the same thing is the ground of the movement.
Hegelʼs ʻoption for the positiveʼ comes out only with
the next category, ʻDaseinʼ, referring to Being-There
or determinate Being in general. This, he admits
blandly, resolves the opposed moments of ʻBecomingʼ
in a stable result that is a ʻone-sided unityʼ favouring
ʻBeingʼ.19 What is lost here is the logical alternative
ʻone-sided unityʼ: ʻdeterminate Nothingʼ, or the selfpresence of Nothing. While Hegel gives no reason
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for his choice, it is in fact legitimate in so far as he
takes for granted that his project is a reconstruction
of reality, assumed of course to embody the truth of
Being.20 But, as Willett argues in her brilliant essay
on the subject, if Hegel resolves the circle of coming
and going into an upward pointed spiral, its shadow
side, logically equally possible, is a downward pointed
spiral.21
The circle needs a shove to get it moving orthogonally. The shove ʻupwardsʼ is justiﬁed only because of
Hegelʼs reconstructive method. His concern is with
truth (the usual philosophical topic) and since truth
is the whole, only the whole truth retrospectively
explains the transition. But if we deconstruct Hegelʼs
dialectic, a certain ʻprejudice-for-truthʼ is revealed.
Occluded is another possibility: a world of falsity,
where everything is inverted. This would be a ʻdownwardʼ spiral, the concretization of nothingness, the
apotheosis of the false, in so far as ʻBeingʼ is denied,
and demoted to the other of ʻNothingʼ. No doubt such
a hellish dialectic, in which, contrary to the vision of
ʻthe whole as the trueʼ, the whole is the false, could
not occur to Hegel. But it is precisely the case in
capitalism, we argue. Living as we do in the belly of
the ʻrough beastʼ born in Manchester, this possibility
must be taken seriously.
Since the downward spiral, concretizing ʻNothingʼ,
reﬂects the upward spiral, concretizing ʻBeingʼ, all the
more determinate categories of the downward spiral
may be expected to develop in parallel to the upper,
with the understanding that they qualify the ʻNothingʼ.
It is rather like the physicistsʼ hypothesis of a world
of ʻanti-matterʼ. It is important to Hegelʼs onto-logic
that the stages gone through, in developing the Absolute Idea, are constitutive of it, not abandoned husks
of its immature shapes. They are preserved, albeit as
sublated moments of the self-comprehending Absolute.
This is why even the most primitive, ʻBeingʼ, is itself a
way of referring to the Absolute, albeit very abstractly;
for the Absolute certainly has being; indeed, in a
way, it is nothing other than the fullest expression
of ʻBeingʼ. As a dialectical development, this concretization of ʻBeingʼ is equally always constituted
at each stage with reference to its opposite, at the
start sheer ʻNothingʼ; but in Hegelʼs dialectic ʻBeingʼ
encloses this ʻNothingʼ, albeit Nothing is carried along
ʻwithinʼ Dasein.
In the dialectic of capital are shapes of its ʻIdeaʼ
homomorphic with those of Hegel, as I have argued
elsewhere,22 but with an inverted meaning. ʻNothingʼ is
at the origin, and encloses ʻBeingʼ. The more concrete
and complex shapes of the onto-logic are likewise
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posited as the building up of the shadow world of
nothingness.
This ʻnegative teleologyʼ23 must be distinguished
from simple inadequacy, lack, or conﬂict, characterizing pre-capitalist formations. What is historically
speciﬁc to capitalism is that ʻNothingʼ perfects itself
when it develops its ʻPresenceʼ, whereas generally
Hegel would be right to give a positive exposition
merely marred by the negative as when he notes the
unassimilability of mass poverty to his positive dialectic of the modern state.
Let us return to the status of our own founding
category ʻNothingʼ. In accordance with the above

exegesis of Hegel, in which attention was drawn to
the fact that Hegel set aside the activity of abstraction
giving rise to his originating category ʻBeingʼ, our
category ʻNothingʼ is not to be understood merely
as the non-being of use value, but in its own terms
as an immediacy. What lies ʻoutside the scienceʼ for
the project of reconstructing the inner dialectic of
the ʻSubstance–Subjectʼ capital is the external force
(exchange) that took hold of goods – against their will
so to speak – and transformed them into commodities,
comprehensively negating their use value.24 Within
the space of exchange, then, this leaves us with this
immediacy, namely ʻNothingʼ, as the point of origin of
the dialectic of capital. But if this ʻNothingʼ is not able
to afﬁrm itself as a ʻBeingʼ of exchange, it loses any
ontological standing. To put it another way, without
Line B as its concretization, line A would refer solely
to use value and would read: real being – non-being
– real being; ʻvalueʼ would be meaningless.
For Hegel ʻNothingʼ is reduced, in effect, to the
lack of determinacy of his ʻBeingʼ, and a signal that
the latter requires concretizing until it has achieved
plenitude in the Absolute. For us, ʻNothingʼ is the

more abstract category; hence it is logically prior to
its immediate ʻBeingʼ as such a beginning. (It will be
recalled that I drew attention to Marxʼs abstracting
from the genus ʻuse valueʼ altogether.) This ʻvalue as
absenceʼ, then, is what is concretized in the dialectic
of capital. When it becomes absolute it becomes its
opposite ʻvalue as presenceʼ (but an empty presence
because it is the fullest expression of its origin).
However ʻfull of itselfʼ it is, it must yet prove itself
as present to its world, through inverting its constitutive context, i.e. effecting line B, as opposed to line
A.

The spectre
The remainder of this essay sketches the way this
ʻNothingʼ claims to make itself present to itself, and
its others, rather than stay as the mere absence of use
value. It must be capable of determining itself to being there, a negative form of the Da-Sein of Hegelʼs
onto-logic, an empty presence. In further determining
itself to concrete actuality and power the same stages
would have to be traced as those of Hegelʼs logic, up
to the Absolute Idea. Only at that point is ʻvalue as
presenceʼ conceivable as making itself present, rather
than merely haunting a fetish form of consciousness.
It follows from the argument thus far that there is
a void at the heart of capitalism, that the circulation
of commodities and money as seemingly material
objects supports a world of pure form. In proportion
as the Being of Exchange develops (see line B in the
table above) the ʻreal beingʼ of commodities itself
becomes merely the shadow of value, its other being,
its non-being. At best the material bearer of value; but
the common substance of every commodity would be
its value, which displaces its natural substance; the
commodity is a ʻsensuous–supersensuous thingʼ (ein
sinnlich übersinnliche Ding: Marx25). This ʻpresenceʼ
at their heart is there in the value form taken by commodities. Yet it is not. It is a spectre. Derrida rightly
distinguishes between the ideality of spirit and its
embodiment as a spectre.26 If we treat value as the
spiritual essence of the capitalist economy, its range
of incarnations all centre on a single origin, namely
money, the transubstantiated Eucharist of value; ʻthe
spectreʼ is this hollow armour, at once mute metal
and possessor of the magical power to make extremes
embrace. The spirit is made metal and stalks among
us. The spectre interpellates all commodities as its
avatars, an uncanny identity of discernibles, a spectral
phenomenology. This negative presence, posited thus,
ﬁlls itself out through emptying them of all natural
being, and forming for itself a spectral body, a body

of spectres. In capitalism all is always ʻanother thingʼ
than what it is.
So far, then, from ʻvalueʼ being some mundane
material property or stuff, it is a shape opposed to
all materiality, a form without content, which yet
takes possession of our world in the only way it can,
through draining it of reality, an ontological vampire
that bloats its hollow frame at our expense.
ʻValue as presenceʼ contrasts immediately with the
spheres where it is not, positing them as its non-being.
But the result of the systematic development of the
value form is to subsume them under it. The name of
this active negativity is ultimately ʻcapitalʼ. Only the
emergent powers characteristic of this form of value
can effect the inversion and reduce use value to a
moment of valorization. Value is a sui generis form
arising from capitalist commodity exchange, sinking
into production, and then reﬂecting back on exchange
so as to accomplish its self-production. This movement ʻBeing – non-being – Beingʼ is parallel to that
of Hegelʼs absolute negativity; value negates itself, in
taking the shape of a material production process, but
then recovers itself in fuller form. So, even when the
value form grounds itself on production, the former
is not reduced to the mere appearance form of the
latter, a previously empty form seized by this content;
rather, the form of self-determination achieved by
this ideality maintains itself, takes production within
its power, thereby form-determining production so as
to shape it into its own content (real subsumption of
labour, for example).
The empty presence of value gains a content when
it produces itself – but this is a strange sort of content
we shall see.
The value form, following its development to
the general formula of capital, gives itself reality
through sinking into production and making products the incarnation of value. But, whereas Hegel
has the Absolute Idea itself originate the reality its
categories inform, capital confronts production and
consumption as alien domains that it must subdue
and actively seek to inform with its shapes. It must
take charge of presenting commodities to exchange
through shaping industry as capitalist industry so as
to guarantee that there be commodities for exchange,
that there be new value. So the forming of existent
commodities as values in exchange is not enough;
there must be real positing of value, occurring in
real time and space ʻpriorʼ to exchange. Then value
as presence overlaps (übergreifen: an important term
in Marx) constellationally (Bhaskarʼs term 27) what is
outside exchange, subsuming it, ʻformallyʼ and then
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ʻreallyʼ, to the self-production of value. If this form
has sufﬁcient determinacy to be a power in the world
then an ontological inversion obtains.
But it is important to realize the domain that objectively predicates itself on this inversion is the pure
form of exchange. Such ontological inversion does not,
and could not, abolish the reality outside exchange,
which still stands (on its own feet, so to speak); but it
is haunted by it; still worse, at the emergent level of
ontological complexity achieved by capital (self-valorizing value) the spirit of capitalism takes possession of
the real world of production and consumption. When
capital attempts to ground itself on production, it
runs into economic determinations springing from use
value. This should have dethroned value; but instead
the opposite happens, the spectre prevails. The spectre
ʻtakes possessionʼ of use value, estranges its meaning,
drains away its truth, and substitutes a new one. Just
as those ʻpossessedʼ by spirits use their own larynx
and tongue but speak in anotherʼs voice, so use values
are ʻpossessedʼ by capital, in the spiritual as well as
the legal sense. Capital speaks through them only of
its own concerns, proﬁt and accumulation.

The positing of value
This raises the question of how exactly to connect categorially the value endorsed in exchange with the positing of value as result of the activity of production.
A clue is given in the language of Marxʼs Capital
when he ﬁrst introduces the topic of the labour process.
Here he gives an ʻidealistʼ reading even of concrete
labour, as a form-giving ﬁre that freezes into ﬁxity:
ʻWhat on the side of the worker appeared in the form
of unrest [Unruhe] now appears, on the side of the
product, in the form of being, as a ﬁxed, immobile
[ruhende] characteristic. The worker has spun and the
product is a spinning.ʼ28
The proper place for such metaphysical considerations is really the other section (on the valorization
process) of that chapter, where the idea of an activity
passing into ﬁxity makes good sense of the relation
between the activity of value positing and the resulting value. This result must have a material product to
inhabit but what counts is its conceptual form as value,
hence absenting its determinate material features and
reducing it to nothing more than the abstract result
of activity. Thus the value ʻsubstanceʼ is nothing other
than the condensation of the activity that posited the
commodity as a value; the act of positing value results
in its own ﬁxity.
In the passage earlier quoted there is an unmistakable
reminiscence of Hegelʼs language of ʻBecomingʼ deter-
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mining itself to ʻBeingʼ. Hegel writes: ʻBecoming is
an unstable unrest [Unruhe] which settles into a stable
[ruhiges] result.ʼ 29 So Marx deliberately identiﬁes the
process of production with Hegelʼs restless ʻBecomingʼ.
However, there is an inﬂexion of this category to be
noted; originally when discussing the ʻBecomingʼ of
value in the space of exchange, its inner moments were
identiﬁed as ʻBeingʼ and ʻNothingʼ. Now, as already
something, value is grappling with the sphere of its
non-being, the domain of production as a real process
of determinate transformation of use values. What was
an inner relation is here external, such that ʻBeingʼ
faces its non-being and must internalize it. This more
concrete level of ʻBecomingʼ is an unstable unity of
ʻBeingʼ and ʻnon-beingʼ.30
When ʻBecomingʼ comes to rest in a result, namely
a marketable commodity, value is posited. The result
value, abstracted from its contingent use value support,
has to be considered simply as what has become from
the unrest of its becoming, simply as its conclusion in
ﬁnite determination.
The difﬁcult problem is to understand production
as at one and the same time a labour process and the
bearer of value in motion. At the level of the production of real being, use value undergoes a determinate
transformation from raw material to goods, mediated
by labour. Now the absolute negativity of capital takes
this within its grasp such that concrete labour is
reduced to the bearer of the abstract activity of transformation, namely negating of use value. Capital is
not interested in the particularities of the determinate
transformation of material, only in the reproduction of
value. In accord with the earlier mentioned structure
of inversion this negating of use value simply is the
positing of value. The use value positing of labour is
abstracted from so that in itself it counts as the activity
of value positing insofar as all concrete determinacy
involved in use value positing is absented leaving the
logical category of positing per se.
Self-valorizing value posits itself in comprehending
within itself production, through negating dialectically
(i.e. preserving the material side within it) the realm
of the real labour of production. So far from labour
embodying itself in commodities and thereby constituting them as values, the value form embodies itself in
production, subordinates its purposes to value creation,
and realizes itself in the product, posited as nothing
but its own othering, when it successfully gains control
of the labour process.
With this sinking of the value form into production, such that production is formed as production
for exchange, the empty presence of value appears

to gain a material ﬁlling. But this is not quite so;
for the manner in which the spectre (capital) takes
possession of the labour crystallized in products is
such that this too becomes, as the stuff of an ideal
objectivity (value), itself constituted as a ʻspectral
objectivityʼ (Marx: gespenstige Gegenständlichkeit),
reduced to ʻpure jellyʼ (Marx: eine blosse Gallerte),
ectoplasm.31
The abstract objectivity of value mediates itself
in the abstract activity of value positing. Conversely
what abstract labour ʻproducesʼ can be only an abstract
product such as value, whose magnitude is a function
of the amount of spectralized labour absorbed.
This raises the issue of determining the magnitude of value. Money is its measure, but what is the
immanent determinant of the magnitude measured
in money terms? We have deﬁned value as an empty
presence; but how can there be ʻplenty of nothingʼ?
The answer is that this is a determinate nothing resulting from the passing into ﬁxity of the restless process
of its becoming, a cessation that sublates its origin,
i.e. preserves the process in the product as a deﬁnite
magnitude. Value posits itself as a quantity of negating
activity ﬁxed as what is posited. The only possible
measure of such negating activity is the time it goes
on for.
When we examine a product we may judge that ʻa
lot of work has gone into itʼ but such work is generalized concrete labour evident in the carving, polishing,
etc. However, if we have as product only a spectral
ʻbody of workʼ, how can that be represented as ʻsix
hours worthʼ? It can – simply as mediated result: mediated in what? It does not matter! as long as the result
of six hours can be represented as twice that of three
hours: hence the peculiar immaterial dimensionality
of money. The dimensionality of the source (time) is
simply given a different categorial status in the product
as ﬁnite result of so much time that has passed.
(Hegel points out that the ʻEssenceʼ is a past tense
of Be-ing: ʻThe truth of being is essence [Wesen].…
The [German] language has preserved essence in the
past participle [gewesen] of the verb to be; for essence
is past – but timelessly past – being.ʼ32) A crystal of
accumulated time, the ﬁxing of time that passed, is
the magnitude represented in money.

‘Nothing’ nothings
The commodity understood as the result of capitalist
production is not merely the visible immediacy of
use value, but a truly metaphysical entity, as Marx
promised. The void at the heart of bourgeois life

results in the most accomplished irony: accumulation
as an inﬁnite increase in emptiness is mistaken for a
plenitude of wealth. What capitalist accumulation is
(un)really about is the sublimation of material wealth
into a ghost of itself. Capital is a spectre in that
through it the originally posited ʻNothingʼ gains its
determinacy, subsuming, transforming and negating
the ʻreal beingʼ of the capitalist economy. But is
it really present? Is it not rather a halo, a mirage,
a semblance of actuality? To those who doubt that
ʻNothingʼ can have agency and power I reply: ʻIt acts
therefore it exists.ʼ That it acts is demonstrated by the
impossibility of trying to say what is going on in a
factory without referring to valorization; and what is
that but increase in money? And what is money but
the empty universal that not only ʻstands forʼ real
wealth but elbows it aside and takes precedence? In
money-making the spirit of capitalism is able to enter
into commerce with the earthly reality of production
and consumption.
The spectre inhabits such material as a secret subject, animating it, and, vampire-like, communicating
spectrality to all with which it has intercourse. Under
the hegemony of the spirit world of capital, the phenomenal subject is itself a spectre. We exist for each other
only as its instances, its ʻpersoniﬁcationsʼ, ʻmasksʼ,
ʻsupportsʼ, to use Marxʼs terms. A world of spirits is
therewith incarnated in us, ʻourʼ activity, and ʻourʼ
products. ʻNow nothing but Spirit rules in the worldʼ
said the post-Hegelian Max Stirner.33 He knew this,
but he could not elucidate it. Instead he blamed our
ʻﬁxed ideasʼ, as if the fault were in us. But the fault
is in reality; hence the needed critique is not critique
of a false view of the world, but one that moves
within the object itself, granting its objective validity,
epochally speaking: in the society of the spectre the
false is out there.34
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