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Some opening words

Dr. Jo Melvin

T
he first thing I would like to say is: I 

wonder how many people who are actually 

here today have looked at a coin and have 

seen what it says on it before they knew about 

Jason’s exhibition, and I would hazard a guess, 

that very few of us have previously considered 

the implications and the meaning of what is 

inscribed on the side of the coin itself. 

I think it is extremely interesting that what 

appears almost like an application of process in 

terms of institutional critique, actually engenders 

looking very closely at something overlooked 

and almost very much taken for granted. So this 

construct of the institutional critique- when we 

think about what is being made transparent- is 

that some of the things that are being made 

transparent are things that we take for granted 

completely and don’t actually look at.  So the 

notional affect of art’s potential to get the person 

to look at something in a different way is quite 

remarkable and it has a poetry of its own, and I 

just want to emphasize that as a starting point.
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There are many precedents in recent history 

for a presentation that exposes the production 

of transparency of what it is to have made an 

artwork, or what it is to have an exhibition, 

or what is at stake in those two situations. 

What is at stake in the production of the work; 

the materials, the cost of the materials, the 

transportation of the materials, the transportation 

of the work from the studio to the space. All 

these different aspects of what it is to have the 

possibility of the production of meaning in an 

object. So it is sort of an established chain of 

reaction of that mode of production. And we 

can think of someone for instance, like Joseph 

Kosuth who famously said that the idea resides 

in the concept, not in the work itself, in the same 

way that work itself doesn’t reside in the van in 

which it is being transported, and of course the 

work is being transported for a function. We don’t 

think the van is the work. Now, in this instance, 

those networks of interconnections are intrinsic 

to these possibilities. It is a bit like looking in the 

mirror and seeing all these things in front of you, 

but seeing things that are exposed on the surface 

rather than being invisible, things in someone’s 

filing cabinet. So we are seeing things that are 

not there generally to be seen. Another point 

which is something that is quite a particular way 

of thinking is what is it that is being offered? Now 

the value of a pound is a pound, but I wonder 

who would be prepared to spend more than 

a pound on a pound. If we think of someone 

like Leo Castelli, who famously said ‘give me 

something to sell and I will sell it’, he took up

the challenge when in 1960 Jasper Johns cast 

two cans of beer and named the work Painted 

Bronze. I feel something of this transforming 

process is implicit in the production of work, as 

well as what is its commercial value, which leads 

to the economic question of how much cultural 

value are we prepared to ascribe to something?

03/



The other notion of value that is important here is 

how we think about what we are looking at, and 

how this is essential to our way of thinking about 

art and how that actually gives us some aspect 

of afterlife, legacy; how it becomes important in 

its own way, how this becomes inscribed in our 

memories, for instance, the way we as individuals 

think about this exhibition. We think about 

it after the event and it becomes something 

else, it becomes our own history and is vested 

with feeling. We might discuss or describe it 

in conversation, in writing or make some other 

referent. Through this process it is then entering 

into the milieu of what we might describe as 

cultural capital. Now what value do we put on 

cultural capital, this is another thing that should 

be pondered upon, how do we put a value in 

cultural capital, what is the propositional status of 

cultural value? I am not going to offer an answer, 

but rather I would like you to think about this. 

The other aspect of course, of this construct 

that is going on, is ‘my word is my bond’, and 

the notion of what that means in terms of the 

agreement to do something, to undertake 

something. What value do we put on that 

agreement? We deliver some goods, we pay for 

it, often people get things in kind for something 

specific. We have the gentleman’s agreement, 

old fashioned and it does persist; we have 

contracts for exchange, we have an expectation 

of what is going to happen; we also have good 

will, and we have interest, and with interest how 

do we put value on that. We have interest in the 

RBS receipt for the 
one pound coin
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Hand-written note describing voluntary hours 
contributed to the exhibition by a gallery 

assistant at The RYDER

sense of capital interest, and we have interest 

in the sense of personal interest, investment 

interest; we have interest in the sense of being 

interested in something; all these are different 

considerations and difficult in different ways, 

but each thinking about where value is and how 

value resides. 

There are several other points I would like to 

make, but I will probably restrict it to two. A work 

that is currently on show at the moment which 

is about modes of production that Jason’s work 

addresses, is the German-American artist Hans 

Haacke. I am sure some of you will have seen 

the fourth plinth, Gift Horse in Trafalgar Square. 

Now the idea of the Gift Horse reveals a lot of 

history that Haacke has investigated. The first 

thing about Haacke’s response is that the plinth 

had been originally designed for equestrian 

sculpture. This would commemorate a military 

victory with the General sitting on his horse. 

The other thing is that this idea of the Gift Horse 

is a declaration of that notion of value. These 

are the values of a horse, such as a race horse 

and the notion of value of a painting of a horse, 

that we have in the National Gallery, by George 

Stubbs, Whistlejacket (1762), where the idea and 

expectation of the race course in itself is a very 

particular thing. 
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Art Review invoice 
with  redactions

06/



The other aspect of that Haacke piece is the 

social status of horse racing and a kind of 

sending up of that aspirational desire to make 

money and to win or lose.

The sleight of hand and elements of humour in 

Haacke are characteristics Jason File draws on. 

For instance the use of colour on the boards is 

something you should give consideration to and 

how File uses the convention of balancing the 

books denoted by red or black, and to reflect 

on what it means to take pragmatics into a 

transformative situation. 

The other point that I would like to make is to 

come back to the idea of what is being made 

visible and what is still invisible as well as to 

think about whether it is possible to render an 

ornament and a keepsake truly transparent. 

Thoughts for Jason File on the opening of the 

exhibition. An Ornament and a Safeguard on 29 

April 2015

Invoices of the 
cost on Panel 1 

noticeboards
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Detail view of the 
one pound coin
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Installation view
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Money, Art, Value, Price and Worth

By Dave Beech

Commodities are in love with money, but “the 

course of true love never did run smooth”

Karl Marx

 

W
hat is a £1 worth? All other things 

being equal, £1 would usually 

exchange for £1 or its equivalent, that 

is to say, for £1’s worth of goods or services. 

Money, conceived as a means of exchange and 

a measure of value, is not necessarily supposed 

to hold its value - we know that £1 today does 

not purchase what it did 20 years ago - but 

it is meant to exchange for its current value. 

Someone who requested to purchase £1 with £5 

would be regarded suspiciously (I would want to 

check the validity of the £5 very carefully, and 

if that panned out I would pay close attention 

to the mental state of the person). £1 should 

exchange for £1. 

£1 is not the price of £1, but £1 exchanges 

for £1 or its equivalent as a matter of course. 

Most of us purchase £1’s worth of sausages for 

exactly £1. We sell our second-hand goods, for 

the most part, for exactly the price that they are 

worth. Money, in such transactions, is nothing 

more than the means by which goods of equal 

value are exchanged. But for others - merchants, 

speculators, investors - economic transactions 

are not meant to work this way. If £1 actually

exchanged for £1 in all and every instance, then 

profit would be impossible. Nobody would go to

the trouble of investing capital into a venture if 

it was pointed out to them in advance that their 

return on investment will exactly equal the 

amount that they invested. 

Capitalism is a system of exchange through 

markets in which success is determined by 

retrieving from exchange more than was originally 

advanced. Although it is odd to exchange £1 

for £1+ in a direct transaction, it is normal - a 

standard and structural outcome - when money 

is used as capital. £1 in the bank is worth more 

than £1 in your pocket because £1 in the bank 

‘earns’ interest which is a portion of the profit 

derived from it as capital invested in industry or 

finance. As capital, money is not merely a means 

of exchange or measure of value: it is a means 

by which to accumulate money. 

Buying cheap and selling dear is one way of 

theorising the possibility of taking from exchange 

more than one originally paid. Pawnbrokers often 

purchase goods at prices below their value on 

account of the desperation of those that sell. 
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Usury, similarly, extracts more money than it 

originally supplies. Casinos almost always win, 

too. In each of these cases, however, no new 

value is produced, which is to say, the society as 

a whole does not generate any wealth through 

such zero-sum transactions. In a zero-sum 

game, £1 can be exchange for £1+ only if -£1 is 

exchanged for £1. That is to say, one individual 

benefits from the exchange in exact proportion 

as another individual loses.  

Typically, £1 is not worth £10,000. Hearing a 

sob story that the holder of the £1 has worked 

extremely hard to bring it to market does not 

normally increase its value. If, on the other 

hand, a particular £1 has a special history (e.g. 

this coin was in Kurt Kobain’s hand when he 

committed suicide) then this fact can prompt 

a competition for its ownership that raises its 

value. A coin that is indistinguishable from other 

coins, on the other hand, normally exchanges 

for its face value. When exchanging money for 

money within the same currency – if such an 

exchange can ever be feasible – the purchaser 

would be unlikely to compensate the seller for 

their costs or labour. 

Art Review e-mail 
with redactions
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Artworks are odd. Mike Kelley has purchased 

cuddly toys at thrift stores for a few dollars and 

sold them subsequently as art for thousands of 

dollars simply by moving them from one place 

to another. Damien Hirst has spoken openly 

about paying £4,000 for the shark that he sold 

to Charles Saatchi for £50,000, a work which 

later sold for $15M. Bricks in a sculpture by Carl 

Andre are worth more than identical bricks in a 

builders yard. When Sherrie Levine purchases 

shoes from a shop close to the gallery, where 

she exhibits and sells them as art, her dealer 

can ask for prices that would put the shoe shop 

owner out of business.  

These artists are not dealers in commodities who 

miraculously manage to get unnaturally high 

prices for the commodities that they sell. The 

‘fancy prices’ that artworks fetch have nothing 

to do with the value of the commodities or raw 

materials that are exchanged. The canvas and 

paint of Picasso’s Women of Algiers is not the 

basis of the £102.6m that it sold for at auction. 

Moreover, it would be a mistake to account for 

the difference between the cost of raw materials 

and the price of the artwork by attributing the 

shortfall to Picasso’s labour or the costs of 

storage, publicity materials, wages of auctioneers 

and so on.  

Artworks are not commodities. The prices of 

commodities are set according to supply and 

demand, which is to say, can only be set at all if 

they are produced and reproduced in

sufficient quantities of substitutable units for the 

magnitude of demand to be met by an equivalent 

magnitude of supply. Each artist has a monopoly 

on the production of their work, so competition 

among supply is impossible to foster, which 

brings up prices. Copies and forgeries are worth 

less than the originals. Since paintings by Manet 

are not substitutable for one another, and works 

by Andre made of bricks are not substitutes of 

one another either, market forces are incapable 

of keeping prices down. 

Artworks fetch colossal prices because they are 

economically exceptional. In Ricardo’s precise 

formulation, economic exceptionalism occurs 

‘when by no possible device their quantity can be 

augmented; and when therefore, the competition

is wholly on one side – amongst the buyers’. 

Artworks are not economically similar to bars 

of soap or bottles of milk even when they 

are materially identical to them; they are 

economically similar instead to fine wine, rare 

coins, antique statues and first edition books: 

what all these have in common is that quantities 

of them cannot be augmented by labour. In the 

classical language of the first economists, art is 

not a commodity, it is a rarity, even when, today, 

artworks occasionally take the form of everyday 

mass commodities.

Market competition, when there is sufficient 

demand, applies downward pressure on prices. 

Competition for grants and other awards, 

however, applies the inverse pressure. When a 
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Panel 3: Income & 
value noticeboard

certain sum is known to be available, applicants 

search frantically for additional expenditure in 

order to apply for the full amount. The tendency 

for an artist to accept the full amount of a 

fellowship awarded to her or him should not be 

taken as proof that the work they produce with 

it is worth that amount. Neither corruption nor 

waste explains the difference. Awards and grants 

are not payments for commodities in advance 

and so their value should not necessarily be 

equivalent to the value of whatever is produced 

with these funds. 

Today’s reformers of art who campaign for fair 

wages for artists advise that artist price their

work by adding up all their costs and then 

adding an hourly rate for their labour. For all its 

good intentions, this calculation is entirely false. 

First, since artworks are not commodities, the 

labour theory of value does not apply to art. Even 

if it did, however, prices are not set by the actual 

costs and labour that went into producing them. 

If this were the case then slower workers would 

be paid more than fast ones, and inefficient 

production would be rewarded with higher 

prices than efficient production. Prices are set, 

within the labour theory of value, by the average 

socially necessary labour required to reproduce 

a commodity, not by the actual amount of money 

spent getting hold of paper from a friend who 

makes it in Wales, plus the hours and hours it 

takes to get the drawing right.  

While it is more newsworthy to refer to those 

artworks that fetch prices beyond the purse 

of everyone but the super rich, artworks are 

economically exceptional also insofar as most of 

it does not sell at all, or sells at a loss. Artworks 

are not commodities in a second sense then: 

they are typically produced for reasons other 

than to be sold. This is why artists do not consult 

market researchers before producing their next 

work and why artists are famously enraged 

when a collector or dealer requests changes to 

the work. “Can you make one in green?” is a 

perfectly legitimate question to a dress maker 

but a deeply philistine request of Mark Rothko.

It is not because art is superior to craft or 

commerce, or that artists are special souls not of 
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this world. Artists tend to do other things to make

money so that they can make the work that they 

want rather than what the market demands.

Jason File did not make the £1 that he wishes 

to sell for £10,000. Like Mike Kelley, Carl Andre 

and Marcel Duchamp before them, he made a 

choice to present this £1 as an artwork. In doing 

so, File takes the £1 permanently or temporarily 

out of circulation. If the work sells, then this £1 

will presumably enter into an art collection and 

be taken out of circulation altogether, while, at 

the same time, £10,000 (or whatever discounted 

sum he negotiates with the collector) will enter 

circulation rather than being held by the collector. 

If the work fails to sell altogether, however, he 

is nevertheless in a good position to recoup £1 

from his venture by re-entering the coin into 

circulation. 

Jason File’s £1 is not worth £10,000. It is worth 

£1. If, as art, this £1 can be exchanged for 

more than £1, like Mike Kelley’s soft toys, then 

the price it fetches will be determined by the 

competition among art collectors, not the costs 

incurred by the artist. Since these costs were 

covered in advance by a grant that does not 

have to be paid back by the artist, it is difficult to 

sustain the argument that the £1 must be sold 

for £5,000, never mind £10,000. As a piece 

of satire or journalism or institutional critique, 

the argument that the £1 is worth £5,000 or 

£10,000 rests on the revelation that the

presentation of the £1 as art depends upon a 

hidden infrastructure of validation. 

Martin Creed’s little ball of blu-tack pressed 

against a wall (Work No. 79, 1993) sells for 

significantly more than the cost of purchasing a 

pack of blu-tack in part because it has secured 

for itself a great deal of critical, art historical and 

philosophical commentary, has been displayed 

in major museums, curated in significant 

exhibitions, reproduced in important publications, 

and so on. Creed has not paid for this critical 

attention and it is therefore not a cost, but it 

adds value to his work nonetheless. While the 

hidden infrastructure that adds value to art is 

not normally a cost to the artist, it is a cost to 

society from which the artist benefits. File simply 

short-circuits the sequence of transactions in the 

hope, I would suggest, not of making money but 

of reflecting on the system in which art and value 

drive each other mad. 
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Ryder invoice for website hosting and operating cost, and press release 
printing, 15 April 2015, £9.12

Ryder invoice for rent and utilities for 39 days exhibition run, 16 April 
2015, amount redacted

E-mail invoice from NuTrend Office Furniture for four noticeboards, 17 
April 2015, £609.36

Easyjet payment confirmation for round-trip travel between Amsterdam 
and London, 17 April 2015, £171.46, reduced to £85.73 due to cost-
share with Zabludowicz Collection

Ryder invoice for refreshment costs for opening private view and closing 
receptions, 18 April 2015, £161.21

Absolute Museum and Gallery Products invoice for museum barriers and 
cord, 20 April 2015, £286.62

Ryder invoice for fees for catalogue contributors and speakers, 20 April 
2015, £210.00

UK Point of Sale Group invoice for acrylic display block, 21 April 2015, 
£21.48

Ryder invoice for private dinner for curators, writers, collectors and 
journalists, 22 April 2015, £356.00

ArtReview e-mail requesting withholding of price information, 23 March 
2014

ArtReview invoice for print and e-newsletter advertisements, 23 April 
2015, amount redacted

SE1 Picture Frames invoice for glass cut to size, 25 April 2015, £30.00

Photographer e-mail requesting withholding of price and personal 
information, 2 May 2015

Photographer invoice for exhibition documentation, 25 April 2015, 
information redacted

Ryder invoice for catalogue printing and design, 26 April 2015, £115.00

List of exhibited documents

Red panels 1& 2 
(costs & 

expenditures)
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Ryman stationery receipt for drawing pins, 27 April 2015, £3.18

Addison Lee receipt for transport of plinth from SE1 to exhibition 
site, 27 April 2015, £22.60

Plinth fabricator invoice, 28 April 2015, £320.00

Royal Bank of Scotland customer withdrawal receipt for one 
pound coin, 28 April 2015, £1.00

Two Chrome & Black receipts for spray paint, 28 April 2015, 
£10.00 and £13.70

Jason File invoice to University of the Arts London for Mead 
Fellowship, 2 July 2014, £3,000.00

Jason File invoice to University of the Arts London for Mead 
Fellowship, 14 April 2015, £2,000.00

Jason File invoice to Zabludowicz Art Projects, 17 April 2015, 
containing £85.73 travel cost-share

Handwritten statement of unpaid labour contributed by Camille 
Gallay, 29 April 2015

Handwritten statement of unpaid labour contributed by Rosanna 
McNamara, undated

Handwritten statement of unpaid labour contributed by Ian 
Mackie, undated

Printout of ArtReview e-newsletter advertisement, 1 May 2015

ArtReview cover and printed advertisement, May 2015

Printed Ryder Press Release, 29 April 2015

Link to video of Dr. Jo Melvin’s Introductory Comments, 29 April 
2015

Review of exhibition by Paul Carey-Kent, “Top 10 Exhibitions in 
London”, 6 May 2015

Review of exhibition by Tabish Khan, “Can a £1 Coin Be Worth 
£10,000?”, 1 June 2015

Black panels 3 & 4 
(income & value 

created)
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A digital archive 
containing each of these 

documents, as well as 
the artist’s Exhibition 

Rules, is available on the 
artist’s website, 

www.jasonfile.com
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