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Abstract

This article contributes to a form-genetic critique of post-Marxist discourse theory. We 
argue that the concepts of sign value, equivalence and the empty signifier project the 
logic of the value-form onto social reality in general. We trace the roots of the concept 
of sign value in structural linguistics to the Lausanne school of marginalism and recon-
struct its permutation in post-Marxist discourse theory as developed by Ernesto Laclau 
and Chantal Mouffe. We argue that the projection of the value-form through the key 
concepts of discourse theory relates to how discourse theory inherits the marginal-
ist premises of structural linguistics. Drawing on Genevieve Vaughan’s theory of com-
modity exchange as a one-word language, we suggest that the empty signifier reflects 
the objective conceptuality of the money form of value, not a universal aspect of social 
and political reality. This projection of the value-form eternalises capitalist social 
forms and promotes a politics which discounts proletarian and ‘popular’ self-activity.
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	 Introduction

Discourse is a key term in the intellectual arsenal of contemporary left- 
populism. As theorised by Ernesto Laclau and Chantal Mouffe, left-populism 
is an attempt at challenging neoliberal hegemony through a discourse artic-
ulating different social demands as one indignant people. In this article we 
contribute to a form-genetic critique of this concept of discourse, arguing that 
it involves a projection of the logic of the value-form onto social reality in gen-
eral. A ‘form-genetic’ critique explores the genesis of thought forms in determi-
nate social forms, the primary social form in our analysis being the value-form, 
including what Marx called the simple value-form and the money form of 
value.1 This critique of post-Marxism adds to Marxist critiques accumulated 
since the publication of Hegemony and Socialist Strategy.2 These were often 
polemics without a significant development of Marxist theory, so why retread 
old ground? Partly, this is due to the political expediency of re-evaluating the 
intellectual foundations of left-populism, but it also stems from dissatisfac-
tion with the missed opportunity to explore the relationship between post- 
Marxist concepts and social forms. We believe this exploration can expand  
our understanding of how capitalism affects thinking about language and 
political struggle.

Most of the early Marxist reception focused on the internal consistency of 
Laclau and Mouffe’s theory, exposing its contradictions and evaluating it against 
elements of classical and contemporary Marxist theory.3 What is the difference 
between this mode of critique and a form-genetic critique? A non-Marxian 
reading of French structuralism pioneered by Vincent Descombes makes 
clear that the structuralist ‘emancipation of the signifier’ from the signified 
presupposed a break with Ferdinand de Saussure,4 according to whom these 
two aspects only come into real existence through the linguistic entity of the 
sign and are mere abstractions taken separately.5 However, according to the 

1	 Sohn-Rethel 1978, pp. 194–6; Marx 1976, pp. 138–63; Marx 1981, pp. 525, 644–9, 670.
2	 The most widely received of the early Marxist engagements with Hegemony and Socialist 

Strategy are Geras 1987 and 1988, which prompted a response: Laclau and Mouffe 1987. See 
also Meiksins and Wood 1985, Rustin 1985, Forgacs 1985, Wood 1986, and Mouzelis 1988. For a 
more positive reception, see Aronowitz 1986 and Žižek 1990. 

3	 Geras 1987 illustrates this mode of critique. In contrast, our critique converges in some ways 
with that of Rekret and Choat 2015, pp. 283–7. See also Best 2000 and Lotz 2016. However, 
Rekret and Choat do not ground Laclau’s categories in determinate social forms, as we seek 
to do here.

4	 Descombes 1986. For similar arguments, see Jensen 2020, Linden 2023 and Malabou 2023.
5	 Saussure 2013, pp. 121–3.
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form-genetic critique advanced here, this metaphysical ‘misreading’ of meth-
odological categories truthfully reflects a real symbolic practice: the ‘language 
of commodities’ where the signifier (money) really does take on an existence 
independent of the signified (use-value), allowing fluctuating (‘arbitrary’) 
combinations of prices and things. In this article, we argue that there are valu-
able lineages of Marxist critique along these lines, which we will draw on and 
extend in an analysis of the concepts of equivalence and the empty signifier in 
post-Marxist discourse theory.

We connect our account to a critique of structural linguistics, which shows 
that Saussure inherited key ideas from marginalist economics. This allows us 
to explore how a marginalist concept of value in structural linguistics was 
retained and reconfigured in French structuralism and incorporated into 
the post-Marxist theory of discourse. In doing so, we draw on two lineages of 
broadly Marxist critique of structural linguistics, the first stretching back to 
early Soviet linguistics and the Bakhtin circle. Here, the outline of a critique 
of Saussure in the work of Valentin Voloshinov was taken up and developed in 
Simon Clarke’s study of structuralism. The second lineage includes authors in 
the vicinity of the Italian school of socio-linguistics, whose work was seldom 
discussed by anglophone Marxists.6 Socio-linguistics incorporated elements of 
Soviet linguistics and Russian formalism, but what interests us is the school’s 
trademark comparison of the analysis of language and the critique of politi-
cal economy. While this comparison took very different directions within the 
remit of socio-linguistics, we believe that Genevieve Vaughan’s analysis of lan-
guage and money is key because it demonstrates how the value-form is bound 
up with reified modes of signification, projected by structural linguistics onto 
language in general.7 

6	 Petrelli and Ponzio 2005.
7	 Vaughan 1980. Vaughan’s writings speak directly to contemporary work on real abstraction 

(see O’Kane 2020; Toscano 2008), but have hardly made any impression on what can be 
loosely called the value-form tradition of Marxist theory. We hope that this article will con-
tribute to changing this, even though her later work on ‘the gift economy’ discontinued, and 
in some ways even undercut, her earlier critique of structural linguistics. Here, we might refer 
to the work of Jean-Jacques Lecercle who, in formulating a Marxist philosophy of language 
and building on the Althusserian theory of ideology, does not posit an essence of language, 
such as agonism, cooperation and intersubjectivity (cf. Habermas) or gift-giving, but insists 
on the practical, hence material, political and historically changing nature of language (cf. 
Lecercle 2006, pp. 145–6). However, Lecercle does not follow the early Marx’s suggestion 
that commodity exchange is an estranged form of language (Lecercle 2006, pp. 92–6; see 
Marx 1974, pp. 276–7), which is Vaughan’s cue to explore the nexus of exchange, language, 
and linguistics. This is why the theory of value-form becomes central to Vaughan’s critique of 
structural linguistics in a way it is not to an Althusserian philosophy of language.
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Drawing on these lineages we show that Laclau and Mouffe and the 
later Laclau supersede structural linguistics by projecting certain aspects 
of the value-form, not touched on by Saussure, onto political communica-
tion and struggle. With the concepts of equivalence and the empty signifier, 
post-Marxism unconsciously introduces aspects of the value-form which 
could not be accommodated within the marginalist framework of structural 
linguistics. The result is a reformed concept of sign value and a novel political 
ontology, which nevertheless reproduces a reified conception of signification, 
and which is incompatible with an anti-capitalist politics based on working 
class self-activity.

We begin our discussion by elaborating on Alfred Sohn-Rethel’s method 
of form-genetic critique before we consider the critique of structuralism 
in Voloshinov and Clarke. We also introduce the marginalist influences on 
Saussure. This influence is explored more in depth in the third section where 
we connect with Vaughan’s writings. In the fourth section, we bring together 
these lineages in a critique of the post-Marxist theory of discourse, focusing on 
the concepts of equivalence and the empty signifier. In the fifth and final sec-
tion, we discuss the political consequences of this theory.

	 Form-Genetic Critique and the Marginalist Origin of the Concept 
of Value in Structural Linguistics

The notion of a form-genetic critique comes from the work of Sohn-Rethel 
who characterised his method of analysis as a ‘form-genetic explanation [for-
mgenetische Erklärung]’ of forms of consciousness.8 He used the expression to 
emphasise how Marx understood form as something irreducibly historical.9 
In bourgeois thought, matter is considered historically contingent while the 
pure forms of mathematics and metaphysics are seen as timeless; which is 
why, as Marx pointed out, bourgeois political economy only ever considered 
the magnitude of value and never interrogated the genesis of the value-form.10 
As a result, bourgeois thought is unable to account for the historical origins 
of particular abstractions and how modes of abstraction characteristic of 

8		  The expression is used in the preface to the German translation (Sohn-Rethel 1971, p. 6) 
of the English-language original (Sohn-Rethel 1965). While the preface is absent in the 
English version of the text, it was used in a Swedish translation (Sohn-Rethel 1973, p. 39). 

9		  Sohn-Rethel 1973, pp. 39–40.
10		  Ibid. See also Sohn-Rethel 1978, p. 31. On the inability of bourgeois economics to consider 

the genesis of the value-form, see Marx 1976, pp. 173–4.
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bourgeois society promote and reify class inequality. Sohn-Rethel traces the 
emergence of bourgeois conceptual thought to commodity exchange, which 
by equating different use-values and thus separating the sensuous characteris-
tics of the commodity from its formal characteristics as exchange-value enacts 
a form of abstraction that forebodes abstractions such as the Kantian concepts 
a priori.11 This real abstraction is the genesis of conceptual abstraction and of 
pure thought-forms dissociated from every empirical referent. As soon as the 
real abstraction is converted into such non-empirical concepts, Sohn-Rethel 
showed, its origin in determinate social practices is erased and appears as the 
sole product of the mind.12

Sohn-Rethel contrasts his approach to that of Louis Althusser, who accord-
ing to Sohn-Rethel only read Marx’s account of abstraction metaphorically 
and so confined abstraction within the realm of thought.13 This hints at a 
more in-depth critique of structuralist thought, interrogating the relation-
ship between structuralist categories and capitalist abstraction. But to our 
knowledge Sohn-Rethel did not elaborate such a critique. However, some-
thing like this may be glanced in the early work of Clarke, who provides a close 
analysis of some key junctures in the development of the structuralist move-
ment, including the move from the differential analysis of phonemes to the 
differential analysis of meaning in the work of Claude Lévi-Strauss.14 Clarke 
develops a general critique of structuralism by counterposing the structural-
ist concept of langue to a contextual and local account of language, building 
on work by the Prague Circle and Russian formalists.15 Following Voloshinov, 
Clarke locates the crux of language in the actual act of speaking and hearing: 
‘The linguistic sign only exists as a linguistic entity for a speaker or hearer in 
the context of specific utterances in a particular situation’.16 The meaning of a 
word is never stable; on the contrary, it is precisely its unique deployment and 
the alteration of its lexical meaning (the ‘dictionary meaning’) which estab-
lishes the particular meaning of unique acts of speech.17 Structuralism sought 
to bypass and eliminate such conditions of polysemy, seeing in them ‘only the 
subjective overtones imposed on some fundamental and static meaning’.18 
For Voloshinov, Saussure’s desire to separate the sign from the dialogic context 

11		  Sohn-Rethel 1978, p. 57.
12		  Sohn-Rethel 1978, p. 69.
13		  Sohn-Rethel 1978, p. 20. See also Sohn-Rethel 1973, p. 40.
14		  Clarke 1981. See also Dews 1987, pp. 33–4, 91; Jameson 1972, pp. 130–2.
15		  Clarke 1981, pp. 171–82.
16		  Clarke 1981, p. 181.
17		  Cf. Voloshinov 1986.
18		  Clarke 1981, p. 182.
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wherein meaning is produced characterises a certain kind of signifying agent 
and practice with a determinate class-character; it is the activity of the 
priest-philologist, who seeks to translate and disseminate the true meaning of 
holy scripture.19 Hence, structuralist linguistics reduces signification to a form 
of intellectual labour in class society. 

This first line of critique in Clarke’s work counterposes an alternative account 
of language to the structuralist account. Clarke’s second line of critique has a 
more social and historical character. Here, Clarke argues that the antinomy of 
individuality and structure amounts to the apotheosis of the real separation of 
the exchange sphere from human agency under capitalism.20 While both these 
lines of argument do contribute to a Marxist critique of structuralism neither 
provides an account of the formal genesis of structuralist categories. 

However, there is a third, more subterranean line of critique in Clarke that 
touches on precisely this point. In asserting the arbitrary nature of the sign:

Saussure argues by analogy with marginalist economics, which to a con-
siderable extent offered him a model for his own systematic linguistics. 
From marginalism he borrows the notion of value as an arbitrary relation 
between a thing and a price, which he then applies to the linguistic rela-
tion between signifier and signified. In each case the value is determined 
by the insertion of the element in an equilibrium system and so depends 
solely on the interrelations between the elements, and not on past states 
of the system.21

These lines are particularly evocative when read in light of Clarke’s subsequent 
work, Marx, Marginalism and Modern Sociology. Drawing on Marx’s analysis 
of the ‘Trinity formula’, Clarke argues that marginalism itself reflects phenom-
enal forms of capital.22 This suggests the possibility of applying such a critique 
to the Saussurean concept of sign value and its permutations in the structur-
alist movement. Something similar was attempted by Marxism-inspired lin-
guists, particularly by Genevieve Vaughan. To understand this line of critique, 
however, we must first inspect the concept of value that structural linguistics 
inherited from marginalism.

Saussure constructs an analogy between words (as signifiers) and money. 
According to Saussure, words and money are alike because they are both values, 

19		  Voloshinov 1986, pp. 74–6.
20		  Clarke 1981, p. 232.
21		  Clarke 1981, p. 122; emphasis added.
22		  Clarke 1991, pp. 126–32, 222.
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and the fourth chapter of the Course in General Linguistics sets out to elucidate 
this concept of value. Value is not synonymous with meaning, although they 
may appear intertwined from Saussure’s point of view: 

Value, in its conceptual aspect, is doubtless part of meaning. It is by no 
means easy, indeed, to draw the distinction in view of this intercon-
nexion. Yet it must be drawn, if language is not to be reduced to a mere 
nomenclature.23

When conceived as a system, language is composed of elements that ‘fit 
together’ and where the value of any one element is determined by ‘the simul-
taneous coexistence of all the others’.24 Value is in the first place the relative 
position of such an element. It is at this point that Saussure draws the analogy 
between words and money, starting from the proposition that values ‘always 
involve: (1) something dissimilar which can be exchanged for the item whose 
value is under consideration, and (2) similar things which can be compared 
with the item whose value is under consideration’.25 Saussure then provides 
an example: he considers the value of a five-franc coin. On the one hand, 
the coin can be exchanged for a given quantity of something dissimilar (for 
example, bread). On the other hand, the five-franc coin can be compared to 
something similar, other denominations of money (for example, a one-franc 
coin). Analogously, a word can be substituted for something dissimilar, an idea  
(a concept, a signified), and be compared to something similar, to another 
word. From this Saussure draws the conclusion that the value of a word is

not determined merely by that concept or meaning for which it is a 
token. It must also be assessed against comparable values, by contrast 
with other words. The content of a word is determined in the final analy-
sis not by what it contains but by what exists outside it. As an element in 
a system, the word has not only a meaning but also – above all – a value. 
And that is something quite different.26

Saussure’s analogy is not self-evident, and we should ask in what capacity 
money is involved. It might seem plausible that words are ‘exchanged’ for ideas: 
people use words to express or convey ideas. But, even if we accept the idea 

23		  Saussure 2013, p. 134.
24		  Ibid.
25		  Saussure 2013, p. 135; emphasis in original.
26		  Ibid.
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of a meaning which pre-exists actual dialogue (and which can be transmitted 
from sender to receiver), the words people use already have associations, ties 
to specific ideas. In contrast, money does not have such associations since it 
is universally exchangeable. Money exists in a polar relation to all commod-
ities in its function as general equivalent, a status commodities lack. While 
money may be exchanged for any commodity, a word cannot be exchanged 
for any idea. To make sense of his analogy, we must assume that Saussure is 
talking about money only in its capacity as unit of account, that is, an abstract 
numéraire or means of value comparison, and not a value in itself.

In this view, a denomination of money expresses the ratios in which com-
modities exchange, their relative price. It is this aspect of money that Saussure 
considers analogous to the value of the word. The value of a word in the langue 
is determined by exactly this kind of relative position, independently of mean-
ing and as a determinant part of meaning ‘in its conceptual aspect’. Money, 
once reduced to a unit of account, can then be equated with the word: prices 
become identical to words in their differential, phonetic aspect – that is, as sig-
nifiers. As Clarke points out, Saussure appropriates this concept of value from 
marginalist theory, specifically from the Lausanne school.

This is clear from how Saussure introduces his distinction between syn-
chronic and diachronic linguistics. Saussure argues that linguistics, like eco-
nomics, must distinguish between the vantage of a system’s formal properties 
and that of its history (‘the passage of time’). Unlike most sciences, the syn-
chronic and the diachronic are neatly separated in economics, with ‘the study 
of political economy and of economic history constitut[ing] two clearly distin-
guishable disciplines belonging to one and the same science’.27 At the time of 
the Course, this distinction was still rather novel. It was only cemented around 
the time of the Methodenstreit der Nationalökonomie and the associated ascen-
sion of marginal utility theory as the dominant theory of value.28 Prefiguring 
the Course, this theory identifies value with the relative prices of commodi-
ties and states that such prices are determined by the subjective evaluations 
of the exchanging parties. From the differential relation that exists between 
the exchanged commodities, at the final unit of each commodity that the con-
sumer is willing to purchase, one can derive a state of equilibrium. Of course, 
this state is not based on actual market prices but on hypothetical prices qua 
exchange ratios where supply and demand are balanced and markets clear. 
Indeed, the axioms involved cannot obtain in a real, monetary, economy.

27		  Saussure 2013, pp. 92–3.
28		  See Fine and Milonakis 2009, pp. 91–118.
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As Augusto Ponzio demonstrated in detail, Saussure’s marginalist influ-
ences stem from the work of Leon Walras and Vilfredo Pareto of the Lausanne 
school.29 Their central concern was to study the mutual determination of equi-
librium prices across all markets by utilising a series of simultaneous equa-
tions. This necessitated even more restrictive assumptions than applied in 
other marginalist schools, which allowed the Lausanne school to spearhead 
the tendency towards formalisation and mathematisation. While the marginal 
revolution is often understood to result in a subjective theory of value, subjec-
tivity was absolutely minimal within the Lausanne school, which rendered the 
exchanging parties as price-takers rather than makers. The Lausanne school 
thus prefigured the structuralist ‘death of the subject’ by many decades and 
Ponzio anachronistically labels it as a form of structural-functionalism.30

As Ponzio emphasises, the Lausanne school’s vision of the mutual and simul-
taneous determination of prices across all markets corresponds to Saussure’s 
determination of the value of a signifier from its differential relations with 
all other signifiers.31 This causes the distinction between diachrony and syn-
chrony to become especially acute in the Lausanne school, as the simultane-
ous determination of all prices means that any change in inputs would require 
the entire equation to be recalculated. Therefore, the passage of time can 
only be conceptualised as a transition from one synchronic state to another. 
Furthermore, if money was introduced in its capacity as a store of value (if 
there was hoarding and dishoarding of money), general equilibrium would not 
automatically obtain as the system would no longer be purely differential; in 
this sense, Walras was forced to involve money only in its nominal function. 
Hence, in Saussure’s analogy between words and money, he also treats money 
in its function as unit of account.32 In other words, the analogy between the 
signifier and the numéraire is in no way accidental. The signifier cannot be 
compared to money proper, to money as universal equivalent, because then 
sign value would not be a simple product of differential relations; words and 
things would only become equivalent through the existence of another, special 
signifier. We will return to this in relation to Laclau’s concept of the empty 
signifier, which Laclau will call upon to perform precisely this equalisation by 
delimiting the signifying system.

29		  Ponzio 1977, pp. 166–7.
30		  Ponzio 1977, p. 174.
31		  Ponzio 1977, pp. 175–6.
32		  Ponzio 1977, p. 180.
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	 Commodity Exchange as a One-Word Language

Having observed the influence that marginalist economics had on Saussure, 
Ponzio goes on to argue that the limitations of structural linguistics lie 
within that theory of economic value. Proceeding from the point of circula-
tion, marginalist economics disregards the historical conditions of produc-
tion expressed in exchange. Ponzio stresses that even though the subject only 
appears in mutilated form (as a product of the reciprocal determination by 
all acts of exchange), the Lausanne school still has an abstract and ahistori-
cal individual as its basis, while the social is simply an aggregate of individual 
actions.33 Correspondingly, he criticises the opposition of langue and parole, 
arguing that the separation of the abstract rules of language from the concrete 
use of language leaves little sense of signification as a social and historical 
practice.34

Ponzio is justified in deriving the contradictions of structural linguistics 
from its understanding of value. However, we cannot endorse his subsequent 
argument that this understanding of value stands in for the lack, in Saussure, 
of a theory of linguistic labour akin to the labour theory of value of classi-
cal political economy.35 Here, Ponzio clearly operates within the paradigm 
of Ferruccio Rossi-Landi, a leading figure within socio-linguistics who, like 
Saussure, saw the relation between economics and linguistics as homologi-
cal but not necessarily historical.36 Rossi-Landi and the theorists around him 
tended to proceed from a substantialist reading of Marx’s writings on politi-
cal economy and from the assumption that value is ultimately derived from 
‘labour’ in the transhistorical sense. They sought to develop a theory of linguis-
tic production where the constitution of signs, or semiotisation, is an outcome 
of social practices irreducible to langue and parole.37

An upside of this tradition is the attempt to analyse capitalist production as 
an alienated form of communication and to read Marx’s critique of political 
economy as a critique of a mode of signification. This is a potentially valu-
able contribution to the contemporary critique of value-form and real abstrac-
tion. However, the flipside of this attempt is a tendency to transpose some 
categories in Marx’s critique onto language as such, which carries the risk of 
treating those categories as ahistorical presuppositions and not as immanent 

33		  Ponzio 1977, p. 179.
34		  Ibid.
35		  Ponzio 1977, p. 180.
36		  Rossi-Landi 1977. See also Petrelli and Ponzio 2005, pp. 232–96.
37		  Petrelli and Ponzio 2005, pp. 235–6.
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categories of bourgeois society. Of course, this is not what we seek to do. We do 
not critique structuralist thought and discourse theory for having a flawed con-
cept of linguistic value, nor do we advance a labour theory of signification. It is 
the socio-linguistic comparison of capitalist relations and language as modes 
of signification that is key to a critique of structuralism.38

On the outskirts of sociolinguistics, Genevieve Vaughan did groundbreak-
ing work on language and commodity exchange. This work will cast light on 
Laclau and Mouffe’s supersession of Saussure’s system through their theory 
of discourse. Appearing in the early eighties in Semiotica and Ars Semiotica, 
Vaughan developed Ponzio’s critique of Saussure into a critique of exchange 
and reciprocity as ostensibly transhistorical forms of human activity. In the pro-
cess she also engaged with and made use of Sohn-Rethel’s work. For Vaughan, 
the critique of structuralism involves a conceptualisation of the market as a 
one-word language, where the practice of exchange represents the perversion 
of an original human propensity for gift-giving. While Vaughan’s project, like 
that of Ponzio and Rossi-Landi, is not easily assimilated to a materialist and 
non-essentialist critique of value-form, her work is an indispensable reference 
for such a critique by virtue of its engagement with the relation between lan-
guage and commodity exchange.

Vaughan’s reading of Marx bridges the critique of political economy and 
his earlier philosophical work. This reading attempts to separate language as 
such from a zone of lingual reification. Against the likes of Jean-Joseph Goux, 
Vaughan cautions that if the structure of exchange is equated with language 
in general, commodity exchange will appear as an inescapable, ontological 
reality.39 Vaughan makes the case that we are prone to make exactly this mis-
take because exchange as a particular kind of linguistic practice is bound up 
with a certain idea of language. This is an idea of language as such, suturing 
exchange to an ideology of the transhistorically human. We shall try to unpack 
this argument.

If, as Marx wrote, there is a ‘language of commodities’, Vaughan asks what 
kind of language this is and what differences and similarities there are between 
commodity exchange and language as used in speech. Because exchange and 
language are social activities, they can be assessed against an account of the 
essence of the social relation, hence of the nature of Man as social being. 

38		  However, we concede that any comparative analysis of (monetary) exchange and lan-
guage is premised on encompassing ideas of signification, be it, for example, species 
relation, labour or gift-giving. We are thankful to an anonymous reviewer for pointing  
this out.

39		  Vaughan 1980, p. 113.
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Vaughan claims that such an account is present in Marx, reading species-being 
with an emphasis not on man as labourer (homo faber) but on giving and the 
human ability to create relationships.

Vaughan claims that an idea of species-relation underlies Marx and Engels’s 
view of the origins of language in the German Ideology where they write: 
‘Language is as old as consciousness, language is practical consciousness that 
exists also for other men and for that reason alone it really exists for me per-
sonally as well: language, like consciousness, only arises from the need, the 
necessity, of intercourse with other men’.40 In exchange as well, relations are 
instituted between people as they provide the object of the other’s need. In 
both cases, a species-relation is established through production for the needs 
of others. Language and exchange are alike in that they are both means by 
which social needs are satisfied. Strictly speaking, they mediate the inter-
change that is necessary to satisfy needs; they are a means to a means, instru-
ments of cooperative activity. Language and exchange are alike in this sense, 
but they differ in the nature of the mediating function. According to Vaughan, 
Marx can be read to suggest that exchange is a complication or ‘doubling’ of 
this relation since exchange makes the relation contingent upon reciprocity.41

Exchange demands reciprocity; language does not, according to Vaughan. 
While it is necessary that the parties agree to substitute equivalent commodi-
ties for the activity of exchange to take place, the same cannot be said about 
language. In the process of acquisition, Vaughan argues, language appears as a 
non-equivalent gift from the parent to the child; more generally, a listener does 
not have to provide an equivalent response to the speaker in order for there to 
be a linguistic relation. Language is non-reciprocal because the act of listening 
is itself creative and non-equivalent.42 This is why exchange can be viewed as a 
doubling of the species-relation. While you must satisfy another’s need or have 
yours satisfied by the other for a relationship to emerge, it is not necessary that 
the two be combined in the same act. In language, according to Vaughan, the 
response to another’s speech is not a reciprocal act, but a non-equivalent gift.

In exchange, species-being is established only as a means of realising indi-
vidual being.43 Satisfying the needs of others, the essence of Man as social 
being, becomes an instrument for individual benefit. The subjects of exchange, 
Vaughan writes, ‘are only members of the “species” transitorily’, that is, in the 

40		  Cited in Vaughan 1980, pp. 115–16.
41		  Vaughan 1980, pp. 117, 120.
42		  Vaughan 1980, p. 125.
43		  Vaughan 1980, p. 126.
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‘operation of the means and its process’.44 Thus, in exchange, the needs and 
the products that satisfy them are exclusive of each other (property) while, in 
speech, common communicative needs are satisfied with common products 
(linguistic objects). While exchange involves minimal and ephemeral relations 
as means to individual benefit, linguistic production deepens intersubjective 
relations that tend to become ends in themselves.

Thus, language can be seen to prefigure communism, even as it uneas-
ily exists within a society permeated by exchange. Everyday speech remains 
as a substratum of gift-giving no matter how totalising the capital relation. 
However, Vaughan notes that commodity exchange tends to augment an ‘espe-
cially sensitive zone within language’, which lends itself to reification and mas-
querades as language as such: the zone of definition and translation, ‘of taking 
a word out of context’.45 This zone is coterminous with linguistics, with par-
ticular intellectual class-functions, and with the institution of money. To see 
this, we must explicate more sides of Vaughan’s understanding of exchange as 
an alienated mode of communication.

Vaughan derives two linguistic sides of money from Marx’s analysis of 
value-form. In contrast to use-value, which qualitatively differentiates com-
modities, value is the qualitative identity enabling their quantitative differen-
tiation in price. This identity points to two aspects of money: its homogenising 
capacity as measure of value (derived from money’s capacity as general equiv-
alent); and its related but different function of quantitative differentiation. 
‘Money as qualitative equivalent confirms and expresses the commodity as for 
others, and as part of the total social product. As quantitative equivalent and 
standard of price, money expresses the commodity as a particular quantity of 
something for others, a particular quantitative part of the social product’.46

Money as standard of price lets the market take on the overt form of a sys-
tem of signs. Prices confront us as a system of oppositional relations akin to 
the phonetic system: ‘each sum of money, or price, has its particular positive 
character in opposition to all the other sums or prices which it is not’.47 Money 
thus expresses the reciprocal position, the relative price, of commodities. As 
we have seen, this form of appearance is key to the marginalist concept of 
value since relative prices can be expressed without money proper. Indeed, 
this is essential in order to form a homogenous, purely differential system. In 

44		  Vaughan 1980, p. 132.
45		  Vaughan 1981, p. 61.
46		  Vaughan 1980, p. 137.
47		  Ibid.
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contrast, accounting for the demand for money (as a store of value or means of 
payment) results in a polarised system.48

Money-prices, the form of appearance of value, thus appear to correspond 
to ‘structural positions’ as in Saussure’s conception of sign value. However, this 
is only one communicative aspect of money, its ‘evidently linguistic’ aspect. As 
general equivalent, money communicates on another level, one that is of no 
concern to economic actors, that of abstract labour. This ‘meaning’ of money is 
presupposed and qualitatively singular.49 Contra Saussure, this mode of com-
munication is not symmetrical to the sign system as a set of qualitatively dif-
ferent values. Exchange is univocal, as Vaughan writes:

[The] communication which takes place in exchange is communication 
with regard to a single social object which is abstract labor, and its total-
ity as contained in the total social product. The ‘species’ of exchangers 
communicates and becomes a community only with regard to one thing. 
It thus has a single communicative need and a single word for express-
ing and establishing relations in regard to this thing. This material word 
is money. Thus any comparison between language and commodity 
exchange must bear in mind the particular human situation of commod-
ity exchange.50

Because exchange is an endless process of synthesising the disparate, of 
homogenising the motley world of use-value, the money-word is in a con-
tinuously nascent state and never takes on explicit meaning. Because of its 
singularity, the money-word has no syntactic reality and excludes formation 
of sentences, which require qualitatively different elements. Money is not a 
word that humans ever learn. It is a ‘quantitative langue’ whose qualitative 
meaning is spoken behind our backs.51 This singular meaning is because the 
common relation, which is expressed in exchange, is a relation of mutual 
exclusion which is never qualitatively differentiated and deepened. The most 
superficial and fleeting relationships between strangers is sufficient for the act 

48		  In crises, for example, money is hoarded and withdrawn from circulation; see Marx 1970. 
More realistically nowadays, crisis entails increased demand for relatively safe assets, 
such as government bonds, further up the hierarchy of money, while lower down this 
hierarchy formerly liquid assets become illiquid. This destruction of credit money con-
tributes to a fall in the price of non-monetary commodities unrelated to changes in their 
reciprocal positions.

49		  Vaughan 1980, p. 126.
50		  Vaughan 1980, p. 138. Cf. Sohn-Rethel 1978, p. 30.
51		  Vaughan 1980, p. 138.
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of exchange since species-being (satisfying the needs of others) is merely a 
means rather than an end in itself.

There is nothing within [capitalist society] that has the importance, or 
the same kind of importance as labor value and money. Thus there is 
nothing with which money stands to form a system of values at the same 
level. … As such it is like a word which is, so to say, inflated to contain 
within itself an oppositional structure similar to langue. The system and 
array of qualitative values which language presents are compressed into 
a quantitative system in money, using quantitative determinations, num-
bers, which function like the words in Saussure’s langue, on the principle 
of the mutual exclusion of units.52

The principle of mutual exclusion eliminates the irreducible polysemy of 
meaning and this, according to Vaughan, is also the function of the intellectual 
labour of translation and definition performed in the zone of lingual reifica-
tion. It is conceivable that it is ‘the practice of extracting the word from the 
context of its use’, inserting it in an abstract system or lexicon, ‘which gives 
it the similarity to the general equivalent with regard to the things for which 
it stands’.53 In the practice of translation and definition, the signifier really 
appears to be arbitrary in the Saussurean sense and can be ‘detached from its 
various signifieds’. Here, it is dealt with ‘by itself as a physical object in coor-
dination with other physical objects (other signifiers) or substituted by a sig-
nifier from the same or from another language while the things for which it 
stands remain unaltered’.54 The arbitrary nature of the signifier in these fields 
of intellectual labour is similar to the seemingly arbitrary relationship between 
sums of money (prices) and the commodities they signify.

Hence, there is kinship between language as practised in this lingual zone 
and the market-based idea of a differential system (which, as we saw, is gener-
ated by exchange value as a form of appearance of value). Crystallisation of 
meaning in the lexicon and the freezing of use-values on the market – removing  
words from the context of their use and displacing commodities from their 
formative productive context – are correlative. This kinship is rooted in the 
conceptual operation that underpins both the market and forms of intellec-
tual labour. In fact, according to Vaughan, by considering language itself as 
a differential system, Saussure presupposes a totalising conceptual operation 

52		  Vaughan 1981, p. 64.
53		  Vaughan 1981, p. 61.
54		  Ibid.
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which reduces the qualitatively variegated world of language to the univocity 
of money.

With his distinction between langue and parole, [Saussure] raises the 
whole of langue to the level of a single word taken out of context. The 
synchrony–diachrony distinction subtracts the historical context,  
the langue–parole [distinction] subtracts the context of speakers, divid-
ing the social from the individual. In Sohn-Rethel’s manner one might 
say that Saussure considers langue as similar to a market where all com-
modities wait statically for their change of status from commodities to 
use values. … We have seen, however, above that words taken out of con-
text already have the character of general equivalent. Money, in fact, in 
its ‘normative identity’, is the material correspondent of the exchange 
abstraction. What happens, then, is that Saussure’s distinctions put 
langue as a whole not in the position of commodities on the market, but 
in the position of money.55

In other words, Saussure’s distinctions turn all words into elements of the sys-
tem; it equates them in terms of their belonging to the system. Langue per-
forms the role of general equivalent and abstracts from the particularity of 
words. This is a contradiction because the act of equating the entities is the 
creation of the system, langue has to create itself. As Laclau would argue, the 
problem is that ‘the very possibility of signification is the system, and the very 
possibility of the system is the possibility of its limits’.56 Saussure only avoids 
this problem through abstraction from process and history, in effect confining 
the concept of value to a fully constituted and perfected system in which the 
matter of limits and system-creation is never thought. Consequently, the origi-
nal abstraction, the conceptual operation that creates the system – the setting 
of limits and the equation of elements – is a presupposition that cannot be 
explicated in Saussurean terms. The money-word contains a quantified differ-
ential system, and what Saussure does by mapping the array of signifiers onto 
the ‘money-names’ of commodities is to presuppose the totalising operation 
that expresses itself in such a system, thus attributing the conceptual power of 
money to language as totality.57

55		  Vaughan 1981, p. 62
56		  Laclau 1996, p. 37.
57		  Vaughan 1981, p. 65.



17ON THE GILDED GENESIS OF STRUCTURE AND DISCOURSE

Historical Materialism ﻿(2025) 1–30 | 10.1163/1569206X-bja10083

	 From Structural Linguistics to Post-Marxist Discourse Theory

Moving now to an analysis of Laclau’s work we should indicate some conti-
nuities and discontinuities between Laclau’s theory and Saussurean structural 
linguistics. Laclau’s work is located within the remits of French structural-
ism and is heavily influenced by Lacanian psychoanalysis and the reformu-
lations of structural linguistics by Roman Jacobson, Louis Hjelmslev and 
Émile Benveniste.58 From its inception, French structuralism involved a move 
beyond the inert and closed system of Saussure’s langue towards a thinking of 
structure as fractured and pluralised. However, this thinking was carried out 
through the Saussurean concepts of value and difference. Slavoj Žižek writes 
that the idea of ‘antagonism’ – the non-fixation of the signifier to any signified 
understood not as a contingency but as a precondition of signification – origi-
nates in the differential logic of structuralism;59 a logic that inheres in struc-
tural linguistics, but which is transformed in (post-)structuralism through the 
radical separation of the signifier from the signified.60

In opening up the structure or langue by interrogating the question of the 
limits of a signifying system, essays like Laclau’s ‘Why do empty signifiers mat-
ter to politics?’ illustrate this use of Saussure.61 Saussure’s structuralist succes-
sors such as Lévi-Strauss would thus extend his model of signification beyond 

58		  On Lacan and Laclau, see Glynos and Stavrakakis 2004. See also the discussion of Saussure 
and Laclau in Linden 2023. On Jacobson, Hjelmslev and Benveniste in French structural-
ism, see: Dosse 1997a, pp. 52–8, 68–70, 205–6; Dosse 1997b, pp. 42–9.

59		  Žižek 2012, p. 250.
60		  Descombes 1986. See also: Clarke 1980, pp. 213–14; Dews 1987, pp. 86–7, 90–2; Jameson 1972, 

pp. 130–1.
61		  The existence in French structuralism of what is often thought of as ‘post-structuralist’ 

themes – including ideas of multiple, incomplete and intersecting symbolic systems, the 
overdetermination of every signifier, and the existence of ‘special’ signifiers of impossible 
totalisation – is indicated by the fact that Laclau’s empty signifier is in more than one 
aspect foreshadowed in that programmatic structuralist text which is the Introduction 
to the Work of Marcel Mauss, specifically in Lévi-Strauss’s concept of a ‘floating signifier’. 
According to Lévi-Strauss, this signifier is ‘a symbol in its pure state, therefore liable to 
take on any symbolic content whatever. In the system of symbols which makes up any 
cosmology, it would just be a zero symbolic value, that is, a sign marking the necessity of 
a supplementary symbolic content over and above that which the signified already con-
tains, which can be any value at all, provided it is still part of the available reserve, and 
is not already, as the phonologists say, a term in a set’ (Lévi-Strauss 1987, p. 64, emphasis 
in original; cf. Laclau 2007, p. 94). It is beyond the scope of this article to inquire into the 
relationships between this view of the floating signifier, Laclau’s concept of the empty 
signifier and related Lacanian concepts, but see Mehlman 1972 and Jensen 2020. We sug-
gest that these concepts relate to the implicit introduction of aspects of the value-form 
into structuralist theory that are absent in Saussure and Lausanne marginalism. 
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the formal rules of linguistics.62 Inheriting this project, Laclau acknowledges 
that Saussure excluded the possibility of a ‘linguistics of discourse’ because, for 
Saussure, in contrast to syntax, ‘a succession of sentences is only governed by 
the whims of the speaker’; the Saussurean sign implied a strict isomorphism 
between signifier and signified where the two orders become ‘indistinguish-
able’. However, Laclau still believes that the Course contained ‘the possibility 
of a semiology as a general science of signs in society’.63 Building on devel-
opments in structural linguistics subsequent to Saussure, Laclau’s project was 
directed towards this goal.

Saussure and structural linguistics were certainly not the only influences 
on what is today called post-Marxist discourse theory, but we shall home 
in on instances where Laclau and Mouffe and the later Laclau engage with 
Saussurean linguistics. This allows us to strengthen the Marxist critique of 
structuralism and illuminate the political consequences of post-Marxist dis-
course theory. We will see how, in developing the concept of the empty signi-
fier, Laclau contributes to an important transformation of structuralist theory 
by introducing what Vaughan described as a curious absence in Saussure: a 
dialectic of the universal and the particular. This was not accomplished by 
adding a pre-existing idea of conceptuality to the Saussurean differential sys-
tem but by deriving something like conceptuality through probing the ques-
tion of the limits of a signifying system. This certainly differed from langue 
but was still based on the concept of value that we have foregrounded. And it 
was accomplished by implicitly incorporating some formal properties of the 
value-form, which were incompatible with Saussure’s marginalist premises, 
into a general ontology.

According to Laclau, social reality is composed of discourses: discourses not 
only mediate our understanding and engagement with the world; the logics of 
discourse also cover the very structure of objectivity. A discourse is a partial 
totality or a constitutively incomplete signifying system which, Laclau makes 
clear, operates at least in part according to the Saussurean concept of value.64 
Furthermore, and again following the structuralist reception of Saussure, 
Laclau would collapse the distinction between linguistic value and meaning, 
seeing the latter as regulated by the former.65 We shall now reconstruct how 

62		  See: Clarke 1981; Dosse 1997a, pp. 105–10, 113–4, 177; Jensen 2023.
63		  Laclau 2015, p. 24.
64		  Laclau writes: ‘We know from Saussure that language (and by extension all signifying sys-

tems) is a system of differences, that linguistic identities – values – are purely relational 
and that, as a result, the totality of language is involved in each single act of signification’ 
(Laclau 2007, p. 37).

65		  Laclau 2015. See also: Jensen 2023; Linden 2020.
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Laclau formulated this ontology in two key writings, beginning with Laclau 
and Mouffe’s Hegemony and Socialist Strategy.

While Laclau and Mouffe proceed from the basic differential logic of 
Saussure (value), they also seek to demonstrate that this differential logic can 
only subsist through its subversion.66 Although totalisation continues to be a 
necessary condition of meaning they reject any final centre or transcendental 
signifier that grounds the system and the possibility of fully closing or ‘sutur-
ing’ it, like in the langue.67 Hence, a discursive totality can only exist in the nec-
essarily incomplete process of positing its own limits and these limits can only 
be posited if an element is excluded from the system as its negation, against 
which all the elements of the system are equivalent in their opposition.68 
Meaning, for Laclau and Mouffe, will then depend on the interaction of two 
interdependent logics: a logic of difference that extends the chain of elements 
that constitutes a discourse, and a logic of equivalence which dissolves these 
differential identities and establishes their unity.69

It is seldom recognised that Marx’s theory of value-form is an important 
reference in the theoretical development of this logic of equivalence. In 
Hegemony, Laclau and Mouffe introduce the value-form as they seek to defend 
‘the primacy of the discursive’ against would-be Marxist critics for whom this 
will smack of idealism.70 Against such critics they invoke Marx’s ‘analysis of 
the value-form, where the very logic of the process of commodity production – 
the foundation of capitalist accumulation – is presented as a strictly social 
logic which only imposes itself through establishing a relation of equivalence 
among materially distinct objects’.71 It should be emphasised that the notion 
of equivalence is exactly where Laclau and Mouffe intend to break with and 
supersede Saussure; and that here, reminiscent of the latter’s engagement 
with Lausanne marginalism, value-relations in economics and semiotics are 
again treated analogically, resuming what might be called a dialogue with the 
value-form which once again becomes the site of theoretical innovation. So, 
we should inspect this juncture in Hegemony carefully.

The nature of this analogy is specified in a passage where Laclau and Mouffe 
distinguish between the relation of equivalence inherent to the value-form 
and what they refer to as a relation of ‘total equivalence’.72 In the latter, each 

66		  Laclau and Mouffe 2014, p. 99.
67		  Laclau and Mouffe 2014, p. 82.
68		  Laclau and Mouffe 2014, pp. 97–9.
69		  Laclau and Mouffe 2014, p. 117.
70		  Laclau and Mouffe 2014, p. 189, n. 19.
71		  Ibid.
72		  Laclau and Mouffe 2014, p. 114.
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differential element becomes equivalent; all positive determinations are dis-
solved, now merely expressing what the antagonised discourse is not. They 
illustrate this with the antagonism of colonialism where ‘the colonizer is 
discursively constructed as the anti-colonized’, which they distinguish from 
‘Marx’s analysis of the relation of equivalence’. In the latter,

[t]he non-materiality of labour as substance of value is expressed through 
the equivalence among materially diverse commodities. However, the 
materiality of commodities and the non-materiality of value are not 
equivalent to each other. It is because of this that the use-value/exchange- 
value distinction can be conceived in terms of differential and, hence, 
positive positions.73

In other words, while the equation of commodities as abstract labour consti-
tutes an immaterial aspect which all commodities have in common, value, 
this equivalence does not make commodities indistinguishable; they remain 
different use-values with different structural positions (exchange-values). 
According to Laclau and Mouffe, it is because the immateriality and material-
ity of commodities are not equivalent that use-value and exchange-value can 
be distinguished as two differential and positive poles of the commodity-form. 
Instead, the equivalence that takes place is between the various use-values 
of commodities as values. This relation of equivalence is unlike that which is 
expressed in a relation of total equivalence, in which all positivity is annulled. 

While we do not intend to engage with this reading of the analysis of 
value-form on Marxological grounds, we note that Laclau and Mouffe’s distinc-
tion between partial and total equivalence relates to a problem of limits, which 
we have already alluded to. The limits of a signifying system cannot themselves 
be signified within this system; a discourse cannot positively represent that 
which exists beyond its limits since that would result in another difference 
and not a proper limit. The coloniser in Laclau and Mouffe’s example is thus 
merely the ‘anti-colonized’, pure negativity. Limits can only be signified by the 
very breakdown of signification, as differential elements collapse into equiva-
lence and negativity gains a presence as such.74 A relation of total equivalence, 
corresponding to the relation between a discourse and its exteriority, erases all 
positivity; while a relation of partial equivalence, corresponding to the rela-
tion between the elements within a discourse, erases a single positive aspect or 
part, which becomes the structuring negativity of the discourse. In Hegemony, 

73		  Ibid.; emphasis in original.
74		  Laclau and Mouffe 2014, pp. 114–15.
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the value-form illustrates the latter, internal relation: the value-form does not 
illustrate a relation that erases all positivity because the authors use it as an 
example of the kind of relation that obtains on the inside of a differential sys-
tem, providing a modicum of stability in a context of interdiscursivity. In other 
words, in their discussion of value-form, Laclau and Mouffe assume that the 
constitutive exclusion negating the positivity of everything outside of the dis-
course has already taken place.75

The above passage on ‘Marx’s analysis of equivalence’ concerns the dual 
nature of commodities but does not involve money. The role played by money 
in the supersession of the differential logic of Saussure’s langue is only hinted 
at in Hegemony. Laclau and Mouffe gesture towards Marx’s account of the 
money-form when they speak of the necessity of ‘a general equivalent in which 
the relation [of equivalence] crystalizes symbolically’ as they first bring up the 
logic of equivalence.76 However, the connection would remain implicit until 
Laclau developed the concept of the empty signifier.

This concept develops themes broached in the analysis of discourse in 
Hegemony. Discussing the mechanisms whereby a discursive formation is 
articulated, Laclau and Mouffe analyse the function of special signifiers which 
limit the flow of differences and partially fix the meaning of a signifying chain 
(referring to such signifiers as nodal points, following Lacan).77 It is clear from 
Laclau’s subsequent work that there was much to add to this analysis, prompt-
ing the resumption of a critical dialogue with structural linguistics and the 
introduction of a new concept. In an explicit engagement with Saussure and 
his conception of a signifying system in the essay ‘Why do empty signifiers 
matter to politics?’, Laclau argues that, while the limits of a signifying system 
cannot be represented within the system, this very impossibility must appear 
in the existence of a special signifier. This signifier must delimit and partially 
fix the meaning of a signifying chain. However, this signifier cannot accomplish 
this by virtue of a positive content of its own and must therefore be separated 
from its former signified.78 The creation of an equivalence means that a set of 
differences receive an element of commonality and, as the chain of equiva-
lence expands, this common element becomes ever more attenuated, at the 

75		  The use of the value-form to indicate only one aspect of equivalence has caused inter-
preters to misread this passage in Hegemony as a critique of Marx’s conception of equiva-
lence; for example, Devenney 2019, p. 88.

76		  Laclau and Mouffe 2014, p. 54; emphasis in original.
77		  Laclau and Mouffe 2014, pp. 98–9.
78		  Laclau 2007, p. 39.
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limit ‘pure communitarian being independent of all concrete manifestation’.79 
At this point a movement in the opposite direction starts and the equivalential 
link is itself represented; although this cannot happen through the introduc-
tion of another difference but only through a peculiar, ‘empty’ signifier which 
is abstracted from the chain. In what could be described as a post-structuralist 
counterpart to Saussure’s analogy between words and money, Laclau com-
pares the process of emptying-out the signifier of political community to the 
development of money where the use-value of gold becomes secondary to its 
representative function:

Precisely because the community as such is not a purely differential space 
of an objective identity but an absent fullness, it cannot have any form of 
representation of its own, and has to borrow the latter from some entity 
constituted within the equivalential space – in the same way as gold is a 
particular use value which assumes, as well, the function of representing 
value in general. This emptying of a particular signifier of its particular, 
differential signified is … what makes possible the emergence of ‘empty’ 
signifiers as the signifiers of lack, of an absent totality.80

It is clear from elsewhere that what Laclau is referring to is ‘the transition from 
the general form of value to the money form’ in Capital.81 There, Marx shows 
that value can only gain objectivity if a single commodity is isolated from all 
others in a polar relationship where it acts as their universal equivalent. This 
process is completed when a particular commodity, gold, takes on this pivotal 
role. Analogously, Laclau argues that a particular signifier must be near emp-
tied of its particular content to constitute a discursive totality.

Laclau treats this sequence in the development of value-form (the transfor-
mation of precious metal into money) as an example of how an empty signi-
fier emerges. However, if we consider its development beyond this sequence it 
becomes clear that the value-form differs significantly from the actual semiotic 
context (politics) where Laclau locates the empty signifier. At the same time, it 
is identical to the post-Marxist view of the semiotic process in its logical purity, 
which Laclau would claim only exists in the mind of the theorist. It is precisely 
here that we can sense how the value-form surreptitiously determines those 

79		  Laclau 2007, p. 42. Laclau can be taken to indicate a terminal point where there is com-
munity without any determinate commonality.

80		  Laclau 2007, p. 42.
81		  Laclau 2018, p. 93.
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transformations in structuralist thought to which Laclau contributed in impor-
tant ways, which is why we must now extend his comparison.

What the comparison is meant to illustrate in terms of Laclau’s overall 
ontological scheme is the achievement of tendential order in a context where 
the elements of particularity and universality, difference and equality, are 
always intertwined and oscillating. According to Laclau, it is only by privileg-
ing the dimension of equivalence to the point that the differential nature of 
the empty signifier is ‘almost entirely obliterated’ that a system can signify 
itself as a totality and so come into proper existence; but this existence can 
never be anything more than an ‘unstable compromise’ between the logics 
of equivalence and difference.82 In the totality, the equivalential logic neatly 
prevails over the differential one, but the latter always continues to resist the 
tendency toward equalisation.83 In the same way, political hegemony is ‘always 
unstable’ because the two logics never settle in equilibrium.84 If there is too 
little equalisation – if a political project fails to represent a set of differences 
as a chain of equivalences – there can be no hegemony. Conversely, if there 
is excessive equalisation – if the project represents an ever-expanding set of 
differences – the signifier of this project will tend to become entirely emptied 
of the content with which it was originally associated. The hegemonic opera-
tion thus fails because it ‘breaks its links with the force which was its original 
promoter and beneficiary’.85 The political order descends into disorder unless 
another force is able to take on the role of representing the equivalential link, 
and such a force is anyways susceptible to the same process of differential ero-
sion. In the context of tendential order and political hegemony, as conceived 
by Laclau, the differential nature of the empty signifier cannot be entirely 
eliminated and the universalising process cannot reach logical purity.

However, this is exactly what happens in the development of value-form. 
Money totalises an ever-expanding social field precisely because it can shed 
its differential nature without losing symbolic efficacy. The elimination of its 
differential, metallic nature is manifested in fiat and credit money, but this 
process begins already when precious metal is minted.86 In contrast to Laclau’s 
empty signifier, differential erosion does not break the link between money 
as the signifier of an expanding field of differences and the ‘force’ which pro-
motes this expansion (capital). Unlike every other signifier, money thus sheds 

82		  Laclau 2007, p. 39.
83		  Laclau 2007, pp. 41, 43.
84		  Laclau 2007, p. 44.
85		  Laclau 2007, p. 45.
86		  On this point, see Seaford 2004.
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its differential nature and, consequently, signifies an infinite number of differ-
ences. Hence, money is the only signifier which is truly ‘empty’. Strictly speak-
ing, there is no empty signifier within the field of political discourse.87

We therefore state that the equivalential function embodied by the empty 
signifier is prefigured in its logical purity by the development of value-form. 
When projected onto other symbolic domains, the value-form as money 
has the effect of rendering these the incomplete realisation of a universally 
applicable logic, giving rise to discourse theory as structuralism morphed in 
the last quarter of the twentieth century. Laclau does not perceive that when 
he demarcates a logic which he takes to be applicable to every social form, 
this logic has already been demarcated by a determinate social form. Hence, 
we argue that Laclau’s reference to the value-form is ‘symptomatic’, that the 
concept of the empty signifier is a thought-form generated by the social  
form of value.

In an important sense, this projection and ontologisation of the value-form 
entails the reduction of signification to the conceptual. In section three, we 
saw that Saussure presupposes the equivalence of all elements of the langue. 
But only the money-word is able to contain such an implicitly quantitative dif-
ferential system, and what Saussure did, according to Vaughan, was to proj-
ect this conceptual operation of the money-word onto signification as such. 
Laclau explicates this operation and, rather than presuppose the concept, 
derives it from a process of emptying-out. Unlike Saussure or Walras, Laclau is 
able to introduce conceptuality (the money-form) and theorise the becoming 
of a differential system in a context of multiple preexisting systems of signifi-
cation in terms of a dialectic of the universal and the particular. However, this 
is also what makes his theory utterly unrealistic on Vaughan’s view, since he 
claims that signification is basically a plurality of one-word languages. Laclau 
defines signification through the very monotony that makes money quite 
distinct from language in general. For him, each discourse is like a market; a 

87		  Stressing that signifier and signified have no independent existence but are in reality only 
aspects of the Saussurean sign, Jensen states with respect to Lévi-Strauss: ‘according to 
[Saussure] a signifier without a signified would not have “any of the properties of” a sign 
or of a signifier or of a signified … if it is the case in language … that there can simply be 
no such thing as a signifier that is not associated with a signified, then there can be no 
coherent way to talk about an “unattached” or floating signifier or of a surplus of signi-
fiers to signifieds’ (Jensen 2020, p. 2). See also Linden 2023. This could also be said of 
Laclau’s empty signifier, and we suggest that what is at work here is not just a metaphysi-
cal misreading of methodological categories but also our immersion in a real language, 
commodity exchange, which actually operates and makes us prone to theorise in this way, 
taking capitalism for signification tout court.
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one-word language with a single gilded signifier. Rather than seeing the con-
ceptual operation that gives birth to this monotony as a particular aspect of 
signification, he identifies it with signification as such and with the ontological 
ground of social being.

	 Political Consequences

In the first part of our analysis, we saw that an analogy between language 
and market exchange is important to the development of structural linguis-
tics. Saussure’s concept of value can be traced to the marginalist revolution 
in economic theory. However, the relationship between theories of value in 
economics and linguistics is not only a matter of genealogical connections in 
the history of ideas; genealogical connections correspond to connections at 
the level of social form.

In the second part of our analysis, we reconstructed Vaughan’s argument 
that commodity exchange – specifically, the simple value-form and the phe-
nomenal form of relative price – corresponds to a zone of lingual reification, 
where the act of taking a word out of context and dislodging it from the sig-
nified replicates the seemingly arbitrary relation of prices and things on the 
market. However, because Saussure’s system was true to the marginalist exclu-
sion of money proper and the ambition to formalise a strictly differential logic, 
he did not explore the equivalence implied by the inclusion of particulars as 
elements of a system. This did not take place until Saussurean categories were 
appropriated by the structuralist movement. It was post-Marxist discourse 
theory which theorised the logic of equivalence implied in the differential con-
cept of sign value, thereby displacing the analogy between signification and 
economy from the simple to the money form of value. 

In the third part of our analysis, we have demonstrated that an important 
point of comparison in the development of discourse theory is the equivalen-
tial relation between commodities. This is precisely where Laclau and Mouffe 
break with the marginalist underpinnings of Saussure’s notion of sign value. 
We have also shown that the elaboration of this theory in the later Laclau 
involves the introduction of additional, specifically monetary, elements of the 
development of value-form. Thus, while Walras and Saussure’s equilibrium 
system would collapse if money proper or an encompassing signifier was intro-
duced (as the strictly differential logic would be impossible to uphold), Laclau 
develops the concept of the empty signifier as the condition of possibility 
and impossibility of discourse, as a differential system which supersedes the 
langue. This results in a conception that retains some important Saussurean 
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premises, including the idea that totality is a condition of signification. On the 
other hand, discourse theory holds that the totality cannot be strictly differen-
tial; that the totality is always also an equivalential link; and that this link must 
itself appear in a peculiar, empty signifier. Discourse theory thus introduced 
a conceptual operation which equalises the disarray of signifiers in a tenden-
tially coherent system of differences.

We have suggested that this understanding of discourse, including the 
notion of a conceptual operation as set out in the theory of empty signi-
fiers, reflects the objective conceptuality of the monetary development of 
value-form; that the becoming and delimitation of a signifying system as theo-
rised by Laclau corresponds not to politics or discourse generally, but to the 
monetary development of value-form. Following Vaughan, we stated that this 
theory is unrealistic because money is the only signifier which is truly ‘empty’. 
When projected onto the field of politics the logic of the value-form has dire 
consequences from a Left perspective.

The first consequence is the eternalisation of capitalism. The commodity 
and the money-form become impossible to distinguish from the ontological 
categories of equivalence and the empty signifier, because the latter are in 
fact modelled on the former. For example, although Laclau and Mouffe do not 
question the desirability of a post-capitalist alternative, they are assured of ‘the 
illusory character of a total break with a market economy’.88 This is hardly sur-
prising because the market is defined by properties that are part of what they 
conceive as the essence of signification. A total break with the basic structure 
of language is indeed quixotic, but we have argued that this view rests on a 
conflation of the contingent and the necessary, the historical and the transhis-
torical, which is promoted by the value-form itself as it develops and expands 
its influence on all social fields.

The second consequence is a restrictive view of politics. This tendency 
becomes clear in Laclau’s account of populism, but has deep roots in his con-
ception of meaning as an effect of totalisation. In On Populist Reason Laclau 
argues that populism is not a premodern remnant, but a political form suited 
to a modern, radically heterogenous social terrain. Here, the act of naming 
an equivalential link between different social demands through the populist 
symbol as empty signifier becomes the political act par excellence. This act is 
described by Laclau as a function of the political leader which corresponds to 
the nature of such equivalential bonds; political efficacy is achieved through 
the work of inscribing demands into a discourse, the common aspect of which 

88		  Laclau and Mouffe 2014, p. xvi. See also Laclau 2011, p. 290.
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appears to be crystallised in the body of the leader.89 In other words, Laclau 
locates political action in that lofty sphere of conceptual and intellectual labour 
that Vaughan saw as the class-content of structural linguistics and Voloshinov 
traced to the philological work of interpreting scripture. Hence the tendency 
to identify politics not with the self-activity of subaltern groups who provide 
its raw material (demands), but the work of the professional ideologue, party 
official, and so forth.

These are the two fundamental political consequences of discourse theory 
as we see it. We have arrived at these conclusions by extending two lineages of 
the Marxist critique of structural linguistics (early Soviet linguistics and Italian 
socio-linguistics) to the post-structuralist theory of Laclau and Mouffe. This is 
not primarily a polemical exercise because, as we have tried to show, the cri-
tique of discourse theory, like the critique of structural linguistics, expands our 
understanding of how capitalism affects thinking about language and political 
struggle. Hence, from the perspective of a form-genetic critique, the value of 
discourse theory is how it refracts the contingent social form in what appears 
as the transhistorical essence of language and politics.
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