
1 
 

Chapter 12: The Working Period 
Imagine two lines of business, thus: 

 

cotton spinning manufacture of locomotives 

a definite quantity of product is turned out 
every day 

labour process lasts, say, three months to produce a 
finished product 

discrete product; work begins afresh each 
morning 

continuous labour process, stretching over a large 
number of daily processes 

 

Let us assume: 

• same working day 

• application of equal capitals 

• same division between constant and variable capital 

• same division between fixed and circulating capital 

• same division between social and necessary labour 

• both products produced to order and paid for on delivery 

Then: at the end of the week, when the yarn is delivered, the spinner receives her outlay of circulating capital and 
the wear and tear of the fixed capital contained in the value of the yarn;1 the turnover is complete, and the cycle can 
begin again anew. The locomotive manufacturer, on the other hand, must lay out fresh capital every day for three 
months. All else being equal, the latter needs 12 times as much circulating capital available than the former. That 
the capital advanced each week is equal is irrelevant to this circumstance. 

If the locomotive takes 100 days to build, for the workers each day forms a part of a discontinuous quantity; but for 
the product, the 100 days form a continuous quantity, a working day of 1,000 working hours, a single act of 
production. This act is the working period: the number of inter-related working days required to complete a finished 
product. 

Why does this matter? In the case of products requiring a more continuous production process, more additional 
outlay on circulating capital is required, since the period during which this capital is unable to exist in a form 
capable of circulation – in a finished commodity – is longer. This is not the case with regard to fixed capital, since 
the part of its value which remains fixed in production is independent of the length of the working period 
(excepting cases in which this latter is longer than the fixed capital’s use-value lifetime).2 

Hence, first, even if, in our examples, equal capitals, divided equally into fixed and circulating capital, are invested, 
the reflux of these capitals is different. Second, although the same amount of productive capital is applied in the two 
processes over the longer working period, the amount of capital invested, because of the first observation, is greater 
in the case of the longer working period than in that of the shorter. Conclusion: 

                                                 
1 We are ignoring here surplus-value. 
2 In addition, Marx notes that interruptions in the social production process, caused by crises, for example, affect those 
production processes engaged with discrete products (yarn, in our example) differently than those with products that require a 
longer period: in the latter case, not only is work interrupted but also a network of interconnected acts of production; in the 
case of more extended stoppages, deterioration of both fixed and circulating capital will occur. 
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[T]he length of time in which specific portions of the capital are advanced – [...] the time during which capital is 
advanced – differs according to the length of the labour process, and so too does the amount of capital that has 
to be advanced, even though the capital applied daily or weekly is the same.3 

Large-scale production thus requires more developed capitalist production: more advanced concentration of 
capital,4 and greater development of the credit system.5  

Means which shorten the working period – more developed cooperation and division of labour, increased use of 
machinery – generally require an increased outlay of fixed capital. By the same token, of course, this increased 
capital is advanced for a shorter time. Increased outlay of capital, apart from depending on the total social capital 
available, also depends on the degree to which the means of production and subsistence, and their means of 
disposal, are not fragmented between individual capitalists. Hence, to the degree that credit facilitates the 
concentration of capital, the working period, and therefore circulation time, is shortened.6 

 

                                                 
3 Karl Marx, Capital, vol. 2  (Harmondsworth, 1978), p. 310 (italicisation added). 
4 Karl Marx, Capital vol. 1 (Harmondsworth, 1990), pp. 776-7. 
5 Indeed, as Marx notes, in earlier phases of capitalist production certain large-scale enterprises – road and canal building, for 
example – were not carried out ‘capitalistically’ at all, but by the municipality or state. 
6 In branches of production where the working period is established by natural limits – for example, agriculture – shortening 
the working period cannot be achieved by the above means. 


