
1 
 

 
 
Part Two 
The Turnover of Capital 
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Chapter 7: Turnover Time and Number of Turnovers 
As we have seen,1

If production has a capitalist form, so too will reproduction. Just as in the capitalist mode of production the 
labour process appears only as a means towards the process of valorisation, so in the case of reproduction it 
appears only as a means of reproducing the value advanced as capital, i.e. as self-valorising value.

 the total time capital takes to describe its cycle is the sum of its production time and circulation 
time. 

Here, we are concerned with the reproduction of capital: 
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From this point of view, we can distinguish the three cycles of capital – (I) M ... M′, (II) P ... P and (III) C′ ... C′ –  
in the following ways: 

In form II (P ... P) the process of reproduction (i.e. the repetition of the cycle) is expressed as a reality; in form 
I (M ... M′)as a possibility. 

2 However, forms I and II are to be distinguished from form III (C′ ... C′) in that the capital value advanced 
forms both the starting point and the point of return. In form III, the capital value which begins the cycle does 
not do so as capital advanced but as capital already valorised. Form III, therefore, is of importance when it is 
necessary to take account of the movement of total social capital (which we shall address in volume 3); it cannot 
be used to account for the turnover of capital, for this presupposes the advance of the capital value, either in the 
form money or commodities, and requires the return of this value to the form in which it was advanced. Form 
I is the form with respect to which we shall analyse the influence of the turnover of capital on the formation of 
surplus-value; form II that for the influence of turnover on the formation of the product. 

But what are we referring to when we talk about the ‘turnover’ of capital? Precisely: ‘[t]he circuit of capital, when 
this is taken not as an isolated act but a periodic process [...].’3 The duration of turnover, which is the sum of capital’s 
production and circulation times, measures the interval of one cyclical period of the total capital value and the next: 
‘the periodicity in the capital’s life process [...] the time required for the renewal and repetition of the valorisation 
and production process of the same capital value.’4

                                                 
1 Karl Marx, Capital, vol. 2  (Harmondsworth, 1978) [hereafter C2], pp. 200ff. 
2 Karl Marx, Capital, vol. 1 (Harmondsworth, 1990) [hereafter C1], p. 711. 
3 C2, p. 235 (italicisation added). 
4 C2, p. 236. Marx here comments that ‘[a]s the working day forms the natural measuring unit for the function of labour-
power, so the year forms the natural measuring unit for the turnover of capitals in process.’ This is because its ‘natural basis 
[…] is that the most important food crops […] are annual products.’ If it was true that the year formed a natural unit for 
measuring the turnover of capital in Marx’s time, and this is questionable, it certainly is not now. Saying this does not of 
course invalidate the measure itself.  

 

If we take the year as the unit of measurement of capital turnover, and designate the as U, the turnover time of an 

individual capital as u, and the number of turnovers as n, then n =  . 

Before addressing the influence of turnover on the processes of production and valorisation, we need to take 
account of the forms which capital assumes as a result of its circulation and which affect the form of its turnover; 
this will be the subject of the next chapter.  
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