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Capitalism, as an economic and social system, has been subjected to
numerous critiques since its inception. Three notable figures who have
provided incisive critiques of capitalism are Karl Polanyi, Michael
Thompson, and R.H. Tawney. This article aims to provide a comprehensive
exploration of their critiques, examining their key arguments and
implications.

Karl Polanyi: The Great Transformation

Karl Polanyi's seminal work, "The Great Transformation," published in
1944, offers a powerful critique of capitalism. Polanyi argues that
capitalism's emergence was a historical anomaly, disrupting traditional
economic and social structures. He emphasizes the concept of the
"embedded economy," where economic activities are deeply intertwined
with social and cultural norms.

The Moral Economists: R. H. Tawney, Karl Polanyi, E. P.
Thompson, and the Critique of Capitalism 

4.2 out of 5
Language : English
File size : 4506 KB
Text-to-Speech : Enabled
Screen Reader : Supported
Enhanced typesetting : Enabled
Word Wise : Enabled
Print length : 270 pages

https://bookmark.deedeebook.com/reads.html?pdf-file=eyJjdCI6InRcL2szckl3MkI0T3BSeDRCc2hVYU1XWURQdXZNUTN1bXVhb1wvak5BUzRPa2xweVB4cmhKQ1F3cWt1d0ZYY0Y3OXJnXC9GT1FYMmp2Zm44TDZxTzd5YmwyZXd4Yk1JZ2FiWlwvWnd2anNzTktpWFBiZ0xaNUJiVzVGdFhzaWZUdnFuU3Zybkk2TGVPenptZVdQa012Vm9SbzNGT040OHJ2UEM0Q2QzWlRXT1N0RFlzNTZiaFpxRkxuUzI4REZHbUpIRzc5cVZkUFhiXC9HRU92MVlBRWJVNmpmdjh3bGZ3RjZ6OXdzbko1RWI4U1IyZz0iLCJpdiI6ImYwOWJkZjg1YWUzMmI0YmNjZGVlYzc2ODI0NTI1OTE0IiwicyI6ImRlZTBlYzNmMGZlNDM0MDgifQ%3D%3D
https://bookmark.deedeebook.com/reads.html?pdf-file=eyJjdCI6IlBWc1F1TnBqeE1aWkZCMXB1VUlhNk40b1R0TWtxcWZLOW5cL2g5WkpkUlNqUks0M21nRmNaZGRMOGl2Yk9zY0RuUlJINjk1bzlkVXMwNUVhRzZsSkpuUjFtVTRxZ1dWNmpndUpyVDJlUWpWazF5cFZWSWM4QTR2bVFTTmtJTVhZQWc2d3Q3T0pDVFdDWkNRYSt5MWtKZkwyS0YybzllcnRTNEpKd0p1M1h4SkJDaXFoR0NiMXU1VEkxWEgzcmVBREdWY3hvK3RXb1BENFN1dDFuTEpraVlJY3BMRHgrWU51UEVZemprRHVCNFQwPSIsIml2IjoiYjAyNDcyYmE4OThkN2YzY2Q1MzY4MTI2ZWMxMjRlZjAiLCJzIjoiNjY1MTAxOGRjMWRkYmU5ZiJ9


According to Polanyi, capitalism's attempt to create a "self-regulating
market" by separating the economy from society led to severe social and
economic dislocations. He describes the "double movement" of capitalism,
where the expansion of the market economy leads to resistance from
society, resulting in protective measures such as trade unions, social
welfare systems, and regulations.

Polanyi's critique highlights the inherent tensions between the market
economy and social values, emphasizing that capitalism cannot exist
without some form of social embeddedness.

Michael Thompson: Polanyi's Legacy and Critique

Michael Thompson, in his book "Polanyi's Defense of Society," published in
1990, expands on Polanyi's critique of capitalism. Thompson argues that
Polanyi's emphasis on the embedded economy has been misinterpreted as
a rejection of markets.

Thompson contends that Polanyi recognized the importance of markets but
criticized their dominant role in society. He argues that markets should be
embedded within social institutions and values to prevent the destructive
effects of commodification and economic inequality.

Thompson's critique emphasizes the need for a balance between markets
and social embeddedness, advocating for a "socially embedded economy"
that prioritizes human well-being over profit maximization.
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R.H. Tawney's "The Acquisitive Society," published in 1920, provides a
moral critique of capitalism. Tawney argues that capitalism has created an
"acquisitive society" where the pursuit of wealth becomes the dominant
goal, leading to social inequality and alienation.

Tawney criticizes capitalism for its emphasis on individualism and
competition, which undermine social solidarity and cooperation. He argues
that the pursuit of profit often leads to exploitation of workers and
environmental degradation.

Tawney's critique calls for a more just and equitable society, where
economic activities are guided by social purpose and human needs, rather
than the accumulation of wealth.

Convergence and Divergence in the Critiques

While Polanyi, Thompson, and Tawney share common critiques of
capitalism, they also have distinct perspectives:

Polanyi focuses on the historical and sociological dimensions of
capitalism's disruptive effects.

Thompson extends Polanyi's critique while emphasizing the
importance of embedding markets within social values.

Tawney provides a moral critique, highlighting the negative social and
ethical consequences of capitalism.

Despite these differences, their critiques converge on several key points:

Capitalism's separation of the economy from society leads to social
and economic disturbances.



Markets should be embedded within social institutions to prevent their
destructive effects.

Capitalism's emphasis on individualism and profit maximization
undermines social solidarity and human well-being.

Implications for Modern Capitalism

The critiques of Polanyi, Thompson, and Tawney remain relevant in
understanding the challenges of contemporary capitalism:

Financialization: The growing dominance of finance over the real
economy can lead to financial instability and income inequality.

Commodification: The expansion of markets into non-economic
spheres, such as healthcare and education, can undermine social
values.

Environmental Degradation: Capitalism's relentless pursuit of growth
can lead to environmental destruction and resource depletion.

Their critiques suggest that modern capitalism needs to be reformed to
address these challenges. This may involve strengthening social
protections, regulating markets, and promoting sustainable economic
practices.

The critiques of Karl Polanyi, Michael Thompson, and R.H. Tawney provide
a powerful indictment of capitalism's shortcomings. Their insights
emphasize the importance of embedding markets within social values,
prioritizing human well-being over profit maximization, and promoting social
justice. These critiques continue to resonate in contemporary debates
about the challenges and future of capitalism.
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