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Underdeveloped Capitalism and the General Law of Value

Karl Marx's ideas have been declared "dead" on more than one occasion, only to emerge with new 
relevance a few years later. But the "collapse of communism" seemed to be the final nail in his 
coffin. The end of history had been reached, we were told, and poor old Karl was wrong. -- Or was 
he? In Marx's Labor Theory of Value: A Defense, Hayashi Hiroyoshi argues that Marx will continue 
to be relevant as long as capitalism continues to exist. This is simply because no one grasped the 
nature of capitalism on a more profound level than Marx did. Hayashi presents the most fundamental 
aspects of Marxist economic thought, centering on the discussion of the commodity at the beginning of 
Capital. Also included are detailed examinations of Adam Smith's theory of value and the concepts of 
ground-rent, credit, and productive labor. Hayashi shows that Marx's labor theory of value is the key not 
only to understanding capitalism but also for grasping the essential characteristics of socialism. And 
socialism--as the real solution to the contradictions of capitalism--turns out to have little in common with 
the recently deceased "communist" states. Now that history has resumed--after its brief "hiatus"--it's 
time to return to Marx!

Marx's Labor Theory of Value

Through this edited collection, the contributing authors examine the pertinence and actuality of Marx’s 
general law while analyzing past and present issues in political economy in Latin America and beyond.

The General Law of Capitalist Accumulation in Latin America and Beyond

The "forgotten" second volume of Capital, Marx's world-shaking analysis of economics, politics, and 
history, contains the vital discussion of commodity, the cornerstone to Marx's theories.

Value

Karl Marx's writings provide a uniquely insightful explanation of the inner workings of capitalism, which 
other schools of thought generally have difficulty explaining. From this vantage point, Marx's works can 
help to explain important features and economic problems of our age, and the limits of their possible 
solutions. For example, the necessity and origin of money, the growth of the wage-earning class, uneven 
development, cycles and crises, and the relevant impoverishment of the workers, leading to debt and 
overwork. The Value of Marx demonstrates that: *capitalist production necessarily involves conflicts in 
production and in distribution *competition is an essential feature of capitalism, but it often generates 
instability, crises and unemployment, showing that capitalism is not only the most productive but also 
the most systematically destructive mode of production in history *capitalist economies are unstable 
because of the conflicting forces of extraction, realisation and the accumulation of surplus value under 
competitive conditions. The instability is structural, and even the best economic policies cannot avoid it 
completely. The author critically reviews the methodological principles of Marx's value analysis and the 
best known interpretation of his value theory. He develops an interpretation of Marx focusing primarily 
upon the processes and relations that regulate social and economic reproduction under capitalism. 
When analysed from this angle, value theory is a theory of class and exploitation. The concept of value 
is useful because, among other reasons, it explains capitalist exploitation in spite of the predominance 
of voluntary market exchanges. The most important controversies in Marxian political economy are 
reviewed exhaustively, and new light is thrown on the meaning and significance of Marx's analysis and 
its relevance for contemporary capitalism.

Capital

These volumes bring together 115 articles on this great economist. The work presents a detailed 
overview of the analytical writings from contemporary sources through to the present day

The Value of Marx

One of his most important American studies of labor economics published in the twentieth century, this 
book outlines an evolutionary and behavioral theory of value based on data drawn from court decisions. 
Analyzing the meaning of reasonable value as defined by the courts, he finds that the answer is based 
on a notion of reasonable conduct. Expanding this point to encompass the habits and customs of 
social life, he shows that court decisions are based on customs that are powerful forces shaping the 



economic system. In an early review Wesley Mitchell declared that Commons [1862-1945] carried this 
"analysis further along his chosen line than any of his predecessors. Into our knowledge of capitalism 
he has incorporated a great body of new materials which no one else has used adequately.": American 
Economic Review, XIV (1924) 253.

Value, Price, and Profit

The book provides a critical analysis of the legal mechanisms that help shape the capitalist system, 
and also makes proposals for deploying these tools in a different manner.Although often disguised in 
difficult legal jargon, in reality the main legal building blocks of the prevailing capitalist socio-economic 
system are simple, the most important being: (1) money; (2) the company form and (3) (neo)liberal 
state organization aimed at making markets as free as possible for the entrepreneurial sector. Having 
been used to create the socio-economic order over 2-3 centuries, the legal systems that helped shape 
capitalist societies around the globe have also contributed to a variety of fundamental problems that 
remain unaddressed by the capitalist system itself, such as ever-mounting public and private debt, 
pollution and climate change, an increasing polarization between rich and poor and a globally unjust 
fiscal order. By proposing alternative uses for the tools of law that shape capitalism, the book also 
makes proposals for dealing with these matters.

Piero Sraffa

This collection of essays, collected and published in tribute to the economist Ashok Mitra is inevitably 
diverse, given the wide range of interests of his professional friends and colleagues. There is however 
one common thread that runs through the articles; a shared belief that ideology and experience, just 
as much as theory and policy, are inseparable in economics.

Legal Foundations of Capitalism

Written during the winter of 1857-8, the Grundrisse was considered by Marx to be the first scientific 
elaboration of communist theory. A collection of seven notebooks on capital and money, it both develops 
the arguments outlined in the Communist Manifesto (1848) and explores the themes and theses that 
were to dominate his great later work Capital. Here, for the first time, Marx set out his own version of 
Hegel's dialectics and developed his mature views on labour, surplus value and profit, offering many 
fresh insights into alienation, automation and the dangers of capitalist society. Yet while the theories 
in Grundrisse make it a vital precursor to Capital, it also provides invaluable descriptions of Marx's 
wider-ranging philosophy, making it a unique insight into his beliefs and hopes for the foundation of a 
communist state.

The Tools of Law that Shape Capitalism

Mahdi Amel (1936–87) was a prominent Arab Marxist thinker and Lebanese Communist Party member. 
This first-time English translation of his selected writings sheds light on his notable contributions to the 
study of capitalism in a colonial context.

Economics as Ideology and Experience

The "forgotten" second volume of Capital, Marx's world-shaking analysis of economics, politics, and 
history, contains the vital discussion of commodity, the cornerstone to Marx's theories.

Grundrisse

The pamphlet here presented to the reader was written in the spring of 1916, in Zurich. In the conditions 
in which I was obliged to work there I naturally suffered somewhat from a shortage of French and 
English literature and from a serious dearth of Russian literature. However, I made use of the principal 
English work on imperialism, the book by J. A. Hobson, with all the care that, in my opinion, work 
deserves. This pamphlet was written with an eye to the tsarist censorship. Hence, I was not only forced 
to confine myself strictly to an exclusively theoretical, specifically economic analysis of facts, but to 
formulate the few necessary observations on politics with extreme caution, by hints, in an allegorical 
language—in that accursed Aesopian language—to which tsarism compelled all revolutionaries to have 
recourse whenever they took up the pen to write a “legal” work. It is painful, in these days of liberty, 
to re-read the passages of the pamphlet which have been distorted, cramped, compressed in an iron 
vice on account of the censor. That the period of imperialism is the eve of the socialist revolution; that 



social-chauvinism (socialism in words, chauvinism in deeds) is the utter betrayal of socialism, complete 
desertion to the side of the bourgeoisie; that this split in the working-class movement is bound up with 
the objective conditions of imperialism, etc.—on these matters I had to speak in a “slavish” tongue, 
and I must refer the reader who is interested in the subject to the articles I wrote abroad in 1914-17, 
a new edition of which is soon to appear. In order to show the reader, in a guise acceptable to the 
censors, how shamelessly untruthful the capitalists and the social-chauvinists who have deserted to 
their side (and whom Kautsky opposes so inconsistently) are on the question of annexations; in order 
to show how shamelessly they screen the annexations of their capitalists, I was forced to quote as 
an example—Japan! The careful reader will easily substitute Russia for Japan, and Finland, Poland, 
Courland, the Ukraine, Khiva, Bokhara, Estonia or other regions peopled by non-Great Russians, for 
Korea. I trust that this pamphlet will help the reader to understand the fundamental economic question, 
that of the economic essence of imperialism, for unless this is studied, it will be impossible to understand 
and appraise modern war and modern politics.

Arab Marxism and National Liberation

Theories of Surplus Value is a book that, unlike Marx, actually needs an introduction. Theories was 
intended to be collected and published as the fourth volume to Marx's Capital, but after Engels had 
successfully collected and published volumes two and three after Marx's death, Engels died before 
he could publish it. Theories has had a long history of being in-and-out of publication, and particularly 
in-and-out of being an actually accessible publication. In 1905, the infamously-hated-by-Lenin Karl 
Kautsky, published the first edition of the manuscript in three volumes separated and rearranged 
by Adam Smith in volume one, to David Ricardo in the other two volumes, with the breakup of 
the Ricardian school as the third volume. Kautsy's version circulated in print and was translated 
to many languages over the decades, remaining the sole version of Theories until The Institute of 
Marxism-Leninism published a new German version. This arrangement, while still relatively close to 
Kautsy's narrative arrangement of tracing surplus value from Smith to the Ricardian split into "vulgar 
economics," annotated the manuscript with different topic headings. This version was then translated 
into English by Progress Publishers and this is the version of the book which circulates today and 
is considered to be the most accurate version to Marx's notebooks. This Radical Reprint by Pattern 
Books is made to be accessible and as close to only manufacturing cost as possible. This second 
volume of Theories of Surplus Value covers Smith, Ricardo, and Rodbertus' theories of rent, to the 
theory of cost-price, to growth and productivity in agricultural labor, to extensive diagrams on rent and 
the influence of machines. These three volumes, in totality, are to show how the classical theories of 
value led to a theory stuck within the market paradigm and caught in the loop of capitalist circularity. 
For Marx, the current ontology of political economy only ruled within the scope of pragmatism within 
the market system, and these programs no longer offered any integrated theory of capitalism.

Capital

What are the most fundamental differences among the political economies of the developed world? 
How do national institutional differences condition economic performance, public policy, and social 
well-being? Will they survive the pressures for convergence generated by globalization and techno-
logical change? These have long been central questions in comparative political economy. This book 
provides a new and coherent set of answers to them. Building on the new economics of organization, the 
authors develop an important new theory about which differences among national political economies 
are most significant for economic policy and performance. Drawing on a distinction between 'liberal' 
and 'coordinated' market economies, they argue that there is more than one path to economic 
success. Nations need not converge to a single Anglo-American model. They develop a new theory of 
'comparative institutionaladvantage' that transforms our understanding of international trade, offers new 
explanations for the response of firms and nations to the challenges of globalization, and provides a new 
theory of national interest to explain the conduct of nations in international relations. The analysis brings 
the firm back into the centre of comparative political economy. It provides new perspectives on economic 
and social policy-making that illuminate the role of business in the development of the welfare state 
and the dilemmas facing those who make economic policy in the contemporary world. Emphasizing 
the 'institutional complementarities' that link labour relations, corporate finance, and national legal 
systems, the authors bring interdisciplinary perspectives to bear on issues of strategic management, 
economic performance, and institutional change. This pathbreaking work sets new agendas in the study 
of comparative political economy. As such, it will be of value to academics and graduate students in 



economics, business, and political science, as well as to many others with interests in international 
relations, social policy-making, and the law.

Imperialism

Many of the earliest books, particularly those dating back to the 1900s and before, are now extremely 
scarce and increasingly expensive. We are republishing these classic works in affordable, high quality, 
modern editions, using the original text and artwork.

Theories of Surplus Value

The last two hundred years have seen a massive increase in the size of the world economy and equally 
massive inequalities of wealth and power between different parts of the world. They have also witnessed 
the rise to dominance of the capitalist mode of production. Marxists, from Marx himself through to 
present day thinkers, have argued that these changes are profoundly interconnected. This book offers 
a unique account of Marxist theories of Imperialism. It has been fully updated and expanded to cover all 
the developments since its initial publication and will be essential reading for any student of Marxism.

Varieties of Capitalism

In Uneven Development, a classic in its field, Neil Smith offers the first full theory of uneven geographical 
development, entwining theories of space and nature with a critique of capitalist development. Featuring 
pathbreaking analyses of the production of nature and the politics of scale, Smith's work anticipated 
many of the uneven contours that now mark neoliberal globalization. This third edition features an 
afterword updating the analysis for the present day.

An Inquiry into the Nature and Causes of the Wealth of Nations (�ÌÖ)

"Wage-Labour and Capital" was derived from Marx's lectures to the German Workmen's Club of 
Brussels in 1847, during a period of great political upheaval. The relationship between wage labor and 
capital is a central concept in Marx's political economy analysis. This book is essential for understanding 
the evolution of Marxist theory.

On the Principles of Political Economy, and Taxation

This eBook has been formatted to the highest digital standards and adjusted for readability on all 
devices. This book is a critical analysis of political economy, meant to reveal the contradictions of 
the capitalist mode of production, how it was the precursor of the socialist mode of production and 
of the class struggle rooted in the capitalist social relations of production. Karl Marx (1818–1883) 
was a famous German philosopher, economist, historian, political theorist, sociologist, journalist and 
revolutionary socialist.

Marxist Theories of Imperialism

This book develops a genuinely critical theory of capitalism based on Hegel's Science of Logic.

Uneven Development

This volume contains an English translation of Karl Marx's influential essay.

Wages, Price and Profit

This cutting-edge text offers an introduction to the emerging field of media archaeology and analyses 
the innovative theoretical and artistic methodology used to excavate current media through its past. 
Written with a steampunk attitude, What is Media Archaeology? examines the theoretical challenges 
of studying digital culture and memory and opens up the sedimented layers of contemporary media 
culture. The author contextualizes media archaeology in relation to other key media studies debates 
including software studies, German media theory, imaginary media research, new materialism and 
digital humanities. What is Media Archaeology? advances an innovative theoretical position while also 
presenting an engaging and accessible overview for students of media, film and cultural studies. It 
will be essential reading for anyone interested in the interdisciplinary ties between art, technology and 
media.



The Process of Capitalist Production

This text presents an integrated theory of social oppression, which tackles the fundamental question: 
if there is no natural hierarchy among humans, why are some cases of oppression so persistent? 
It argues that the explanation lies in the coercive co-opting of the oppressed to join in their own 
oppression.

Hegel's Ontology of Power

"David Harvey examines the internal contradictions within the flow of capital that have precipitated 
recent crises. While the contradictions have made capitalism flexible and resilient, they also contain 
the seeds of systemic catastrophe"--

Wage-Labour and Capital

A major rereading of Marx’s critique of political economy Now a classic of Marxian economics, The 
Limits to Capital provides one of the best theoretical guides to the history and geography of capitalist 
development. In this edition, Harvey updates his seminal text with a substantial discussion of the turmoil 
in world markets today. Delving into concepts such as “fictitious capital” and “uneven geographical 
development,” Harvey takes the reader step by step through layers of crisis formation, beginning with 
Marx’s controversial argument concerning the falling rate of profit and closing with a timely foray into 
the geopolitical and geographical implications of Marx’s work.

What is Media Archaeology?

In recent decades, the global North has been engulfed by neoliberalism. Neoliberal ideas have 
dominated the economy and public policies, and have become deeply entrenched as “common sense.” 
Latin America has not been immune to this trend. However, at the same time, governments and popular 
mobilizations across the continent have actively resisted and challenged neoliberalism. Countries such 
as Venezuela and Bolivia have sometimes been grouped under the label of a “pink tide,” denoting their 
leftist alignment and their resistance to the Washington-led neoliberal consensus. This opposition to 
neoliberal development patterns in Latin America has gone beyond social-democratic reformism to a 
revival of Marxist theoretical perspectives and political practices. This book provides an insight into the 
rich diversity of Latin American Marxism, historically and contemporarily. Given the global interest in 
the revival of radicalism in Latin America, it will appeal to a wide audience, and should be of interest 
to non-Marxist as well as Marxist scholars with interests in topics from political economy to cultural 
theory.

Capital: The process of capitalist production

This work has been selected by scholars as being culturally important and is part of the knowledge 
base of civilization as we know it. This work is in the public domain in the United States of America, and 
possibly other nations. Within the United States, you may freely copy and distribute this work, as no 
entity (individual or corporate) has a copyright on the body of the work. Scholars believe, and we concur, 
that this work is important enough to be preserved, reproduced, and made generally available to the 
public. To ensure a quality reading experience, this work has been proofread and republished using 
a format that seamlessly blends the original graphical elements with text in an easy-to-read typeface. 
We appreciate your support of the preservation process, and thank you for being an important part of 
keeping this knowledge alive and relevant.

Journal of Economic Literature

Slavery helped finance the Industrial Revolution in England. Plantation owners, shipbuilders, and 
merchants connected with the slave trade accumulated vast fortunes that established banks and heavy 
industry in Europe and expanded the reach of capitalism worldwide. Eric Williams advanced these 
powerful ideas in Capitalism and Slavery, published in 1944. Years ahead of its time, his profound 
critique became the foundation for studies of imperialism and economic development. Binding an 
economic view of history with strong moral argument, Williams's study of the role of slavery in 
financing the Industrial Revolution refuted traditional ideas of economic and moral progress and firmly 
established the centrality of the African slave trade in European economic development. He also 
showed that mature industrial capitalism in turn helped destroy the slave system. Establishing the 
exploitation of commercial capitalism and its link to racial attitudes, Williams employed a historicist 



vision that set the tone for future studies. In a new introduction, Colin Palmer assesses the lasting 
impact of Williams's groundbreaking work and analyzes the heated scholarly debates it generated 
when it first appeared.

Analyzing Oppression

Late Capitalism is the first major synthesis to have been produced by the contemporary revival of 
Marxist economics. It represents, in fact, the only systematic attempt so far ever made to combine the 
general theory of the “laws of motion” of the capitalist mode of production developed by Marx, with 
the concrete history of capitalism in the twentieth century. Mandel’s book starts with a challenging 
discussion of the appropriate methods for studying the capitalist economies. He seeks to show why 
the classical approaches of Luxemburg, Bukharin, Bauer and Grossman failed to accomplish the 
further development of Marxist theory whose urgency became evident after Marx’s death. He then 
sketches the structure of the world market and the variant types of surplus-profit that have characterized 
its successive stages. On these foundations, Late Capitalism proceeds to advance an extremely 
bold schema of the “long waves” of expansion and contraction in the history of capitalism, from the 
Napoleonic Wars to the present. Mandel criticizes and refines Kondratieff’s famous use of the notion. 
Mandel’s book surveys in turn the main economic characteristics of late capitalism as it has emerged 
in the contemporary period. The last expansionary long wave, it argues, started with the victory of 
fascism on the European continent and the advent of the war economies in the US and UK during 
the 1940s, and produced the record world boom of 1947-72. Mandel discusses the reasons why the 
dynamic upswing of growth in this period was bound to reach its limits at the turn of the 1970s, and why 
a long wave of economic stagnation and intensified class struggle has set in today. Late Capitalism is 
a landmark in Marxist economic literature. Specifically designed to explain the international recession 
of the 1970s, it is a central guide to understanding the nature of the world economic crisis today.

Seventeen Contradictions and the End of Capitalism

Explanations to the inner workings of one of the least understood, but arguably most important, areas 
of business finance is offered to readers in this engaging volume: venture capital. Venture capitalists 
provide necessary investment to seed (or startup) companies, but the startup is only the beginning, 
there is much more to be explored. These savvy investors help guide young entrepreneurs, who likely 
have little experience, to turn their businesses into the Googles, Facebooks, and Groupons of the world. 
This book explains the often-complex methods venture capitalists use to value companies and to get 
the most return on their investments, or ROI. This book is a must-have for any reader interested in the 
business world.

The Limits to Capital

Includes a note on the author, Robert L. Heilbroner, chapter summaries and commentaries, final 
summary and evaluation of work, and more.

Latin American Marxisms in Context

This work compares the development experiences of East Asia and the Arab world. It posits that 
in view of the collapse in socialism and its ideological retreat, their development performances are 
intensely over determined by their modes of integration with world capital. For East Asia, it's through 
manufacturing of civilian-end use commodities and for the Arab World, through militarism. The book 
is a unique attempt approaching the topic from the theoretical angle using an analytical comparative 
perspective.

A Contribution to the Critique of Political Economy
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Late capitalism is a concept first used in print (in German) by German economist Werner Sombart at 
the start of the 20th century. In the late 2010s, the... 14 KB (1,731 words) - 10:27, 7 March 2024
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