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Abstract. Objective/Context: The purpose of this article is first to contextualize the concept of the “Global 
South.” Then, we offer an overview of classical and new historiographies of capitalism(s) of the “Global South.” 
We focus on works that examine the period between roughly the 10th and 19th centuries, and further explain 
how we understand and periodize capitalism. Lastly, we introduce the contributions to this special issue.  
Methodology: This review is based on a holistic and non-Eurocentric Marxian approach, emphasizing the 
importance of both internal and external factors, global entanglements and uneven development when 
studying regional dynamics. We also underline the relevance of both connections and comparisons in 
understanding and analyzing the genesis and rise of global capitalism(s). In other words, we highlight mul-
tifaceted forces at work that may be conceived of in terms of a global dialectical conjuncture. Originality: 
This is one of the few existing articles that pulls together and briefly outlines the different existing trends in 
writing the histories of capitalism(s) in the “Global South” before the advent of the 20th century. We discuss 
developments in China, India, the “Islamicate” world, Latin America, the relationship between modern plan-
tation slavery and capitalism as well the “Great Divergence” debate. In doing so, we identify a “global turn” 
in recent historiographies of capitalism(s). Conclusions: We suggest that the prevalent binary narratives 
—either embracing or rejecting the (pre-)capitalist nature of societies, commercial practices and produc-
tion sites in the “Global South”—do not do justice to the complexity of historical dynamics. Furthermore, 
many studies lack nuances and do not adequately consider multilinear processes, entanglements between 
the local and global and shifting multipolar centers of development. More often than not, academics also 
neglect spatio-temporal specificities, transitional periods between —or the hybrid coexistence of— different 
modes of production, that is, developments which should neither be reduced to predominantly capitalist nor 
pre-capitalist relations, processes and structures. We also argue that a return to the concept of totality helps 
to transcend the oversimplified assumptions and analyses of dominant historical accounts.

Keywords: Africa, Asia, capitalism, “Global South,” Latin America.

Capitalismos del “Sur Global” (c. siglos x-xix) – Viejos y nuevos aportes y debates

Resumen. Objetivo/Contexto: Con este articulo tenemos varios propósitos. El primero, es contextualizar el 
concepto de “Sur Global”. Luego, señalamos algunos elementos claves de las historiografías clásicas y recien-

❧	 We would like to express our sincere gratitude to Nasser Mohajer, Jack Goldstone, James Torres and Fabio Sánchez 
Torres for their valuable comments and suggestions. We would also like to thank Santiago Muñoz Arbeláez for encou-
raging the realization of this special issue, as well as Leidy Paola Bolaños and the rest of Historia Crítica’s editorial team 
for their support, hard work and helpful suggestions.

Constanza Castro
Universidad de los Andes, Colombia

https://doi.org/10.7440/histcrit89.2023.01
https://doi.org/10.7440/histcrit89.2023.01


4 Capitalisms of the “Global South”...
Kaveh Yazdani| Constanza Castro

tes sobre los capitalismos del “Sur Global” entre los siglos x y xix aproximadamente, y explicamos en detalle 
cómo entendemos y periodizamos el capitalismo. Por último, presentamos las contribuciones de este dossier. 
Metodología: Esta revisión historiográfica tiene un enfoque marxista, holístico y no eurocéntrico, que 
reconoce la importancia de analizar factores internos y externos, entrecruzamientos globales, desigual-
dades regionales, conexiones y posibles comparaciones, —o lo que podemos llamar coyuntura dialéctica 
global— en el estudio de las dinámicas regionales en el surgimiento y ascenso de los capitalismos globales. 
Originalidad: Este es uno de los pocos artículos que reúne varias de las diferentes miradas sobre las his-
torias de(los) capitalismo(s) surgidos en el “Sur Global” antes del siglo xx. Analizamos la evolución del 
capitalismo en China, India, las regiones con mayorías musulmanas, y América Latina, así como la relación 
entre el capitalismo y la esclavitud moderna de las plantaciones, y el debate sobre la “Gran Divergencia”. Al 
hacerlo, encontramos evidente un “giro global” en las recientes historiografías del capitalismo. Conclusiones: 
Sugerimos que las narrativas binarias predominantes — que aceptan o rechazan la naturaleza (pre)capitalista 
de las sociedades del “Sur Global”, así como de sus prácticas comerciales y de sus lugares de producción— no 
hacen justicia a la complejidad de las dinámicas históricas, y de las coyunturas globales. Muchos estudios 
carecen de matices y no consideran adecuadamente procesos multilineales, entrecruzamientos complejos 
entre lo local y lo global, y cambios en los centros multipolares de desarrollo socioeconómico. Con frecuen-
cia, los académicos ignoran también, las especificidades espaciotemporales y los periodos transicionales o 
de coexistencia entre modos de producción, que no pueden reducirse a relaciones, procesos y estructuras 
capitalistas o precapitalistas únicamente. También argumentamos que volver a una concepción de totalidad 
ayuda a superar los supuestos y los análisis excesivamente simplificados de los relatos históricos dominantes.

Palabras clave: África, América Latina, Asia, capitalismo, “Sur Global”.

Capitalismos do “Sul global” (c. séculos 10-19): contribuições e debates antigos e novos

Resumo. Objetivo/Contexto: com este artigo, temos vários objetivos. O primeiro é contextualizar o con-
ceito de “Sul global”. Em seguida, apontamos alguns elementos-chave das historiografias clássicas e recentes 
sobre os capitalismos do “Sul global” entre os séculos 10 e 19, aproximadamente, e explicamos detalhada-
mente sobre como entendemos e periodizamos o capitalismo. Por fim, apresentamos as contribuições deste 
dossiê. Metodologia: esta revisão historiográfica adota uma abordagem marxista, holística e não eurocêntrica, 
reconhecendo a importância de analisar fatores internos e externos, interseções globais, desigualdades regio-
nais, conexões e possíveis comparações, o que podemos chamar conjuntura dialética global, ao estudar a 
dinâmica regional no surgimento e na ascensão dos capitalismos globais. Originalidade: este é um dos 
poucos artigos que reúne várias das diferentes visões sobre as histórias do(s) capitalismo(s) que surgiram 
no “Sul global” antes do século 20. Analisamos a evolução do capitalismo na China, na Índia, nas regiões de 
maioria muçulmana e na América Latina, bem como a relação entre o capitalismo e a escravidão moderna 
nas plantações, e o debate sobre a “Grande divergência”. Ao fazer isso, consideramos evidente uma “virada 
global” nas historiografias recentes do capitalismo. Conclusões: sugerimos que as narrativas binárias pre-
dominantes — aceitar ou rejeitar a natureza (pré)capitalista das sociedades do “Sul global”, bem como suas 
práticas comerciais e locais de produção — não fazem justiça à complexidade das dinâmicas históricas e das 
conjunturas globais. Muitos estudos carecem de nuances e não consideram adequadamente os processos 
multilineares, as complexas interligações entre o local e o global, e as mudanças nos centros multipolares 
de desenvolvimento socioeconômico. Com frequência, os estudiosos também ignoram as especificida-
des espaço-temporais e os períodos de transição ou a coexistência entre os modos de produção, que não 
podem ser reduzidos apenas às relações, aos processos e às estruturas capitalistas ou pré-capitalistas. Tam-
bém argumentamos que o retorno a uma concepção de totalidade ajuda a superar as suposições e análises 
excessivamente simplificadas das narrativas históricas dominantes.

Palavras-chave: África, América Latina, Ásia, capitalismo, “Sul global”.
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Introduction

The history of capitalism is a double-edged sword, replete with ambivalent contradictions. On 
the one hand, in the course of the 19th-century, industrial capitalism did away with Malthusian 
traps, made possible by the great leap in techno-scientific innovation, including the massive use 
of fossil fuels. Capitalist industrialization facilitated the spread of previously unmatched progress 
in medicine, sanitation, public health, production and food processing. Since the late 19th-cen-
tury, capitalist productive forces created the conditions for more and more material comfort and 
wealth. This favored an unparalleled global rise in population, living standards and leisure time. In 
conjunction with socio-political dynamics, industrial capitalism enabled the amplified provision  
of households with electricity, refrigeration, running water, private bathrooms, cooking facilities 
and home appliances. It also permitted hitherto unseen world-wide transformations in transpor-
tation, communication, infrastructure, logistics, scientific management, organization, institutions, 
coordination and distribution, as well as the expedited global circulation and accumulation of knowl-
edge, cultures, resources, products and services. To a considerable extent, those advancements 
resulted from the increased employment of constant capital (means and materials used to produce 
commodities and services) and variable capital (investment in wages). The former included steam 
power, railways, steamships, automobiles, the telegraph, the camera, and, by the 20th century, the 
use of nuclear energy, the dissemination of radios and televisions, the introduction of airplanes, sat-
ellites, the internet, mobile phones, robotization and the first steps towards artificial intelligence. 
These developments led to the consolidation of sustained economic growth, increased productivity, 
the intensified compression of time and space, and a doubling of the average life expectancy in many 
regions of the world.1

1 Time-space compression is a process that emanates from the spread of technological innovations, especially 
in the wake of the world-wide —though uneven— expansion of capital. It is characterized by the asymmetri-
cal reduction of spatial distances and temporal differences as well as the emergence, growth and nexus of new 
interconnected markets. For the sake of capital accumulation, the asynchronous pace and volume of global 
production and commodity exchange are constantly being accelerated, and the turnover time of capital is 
shortened, thus, condensing time and shrinking space. It is generally assumed that David Harvey coined 
the term “time-space compression.” However, it is worth noting that this expression was already devised 
and spread between the mid-19th and early 20th century, similar to so many other crucial ideas, concepts and 
analytical categories. As early as 1854, Edwin Hubbell Chapin, a North American preacher and editor of the 
Christian Leader, wrote of “powerful instruments, condensing time and space.” See his Humanity in the City 
(New York: De Witt and Davenport, 1854), 40. In his Grundrisse (1857–1858), which was only published in 
1939, Marx explained that: “Capital by its nature drives beyond every spatial barrier. Thus the creation of the 
physical conditions of exchange —of the means of communication and transport—the annihilation of space 
by time—becomes an extraordinary necessity for it.” Karl Marx, Grundrisse. Foundations of the Critique of 
Political Economy (Rough Draft) (London: Penguin, 1993) [1939], 524. In 1865, it was observed in an anony-
mous article that the expansion of the railway “conferred upon mankind the power of compressing time and 
space.” Who Invented the Locomotive?,” American Artisan and Patent Record: A Weekly Journal..., 1, n.º 10 
( July 12, 1865), 148. Lastly, in 1929, when an airplane flew from Cranwell aerodrome to Karachi in 50 hours, 
and a regular mail service for passengers and freight had been established to India, the British politician 
Viscount Peel wrote the following words to Lord Irwin, the Viceroy or Governor-General of India: “This is 
the first time that it is possible for a Secretary of State to write a letter to the Viceroy with the assurance that 
it will reach India within a week of its dispatch, and I desire in the letter I transmit, as one of its first-fruits, 
to acclaim this new achievement in the compression of time and space.” Cited in The Nineteenth Century and 
After, 106, n.º 630 (1929), 244.
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On the other hand, the capitalist class and power relations unfolding from the 16th century 
onwards are largely responsible for expropriating and exploiting countless members of the 
subaltern classes the world over. Indeed, capitalist elites, nations and empires have committed 
horrendous crimes through domestic state repression and colonial and imperialist subjuga-
tion. Meanwhile, contemporary world capitalism seems to be in a deep state of crisis, not 
least due to prevailing tendencies towards financialization and monopolization, diminishing 
real wages in several regions and occupational sectors across the globe, the unprecedented 
gap between rich and poor, including widespread super-exploitation in the “Global South,” the 
lingering dangers of nuclear extinction, new forms of violence, coercion, surveillance, oppression 
and alienation, the artificialization of the lifeworld, the socio-ecological and cultural effects of 
reification and commodity fetishism as well as the devastating and seemingly irreparable environ-
mental destruction that capitalist development entails. As Nancy Fraser has recently diagnosed, 
echoing Marx, at the present time, capital is more and more growing into “a serpent that eats its 
own tail, it cannibalizes its own conditions of possibility.”2 The contemporary rise of global fas-
cism and social malaise is paralleled by the spiraling contest for a precise characterization of the 
present stage of socio-economic development. Which form of capitalism prevails? Is it “monop-
oly-finance,” “neoliberal,” “political,” “digital,” “rentier” or a hybrid simultaneity of varieties of 
capitalism? Some, like Yanis Varoufakis, even believe that we have already transitioned into a 
post-capitalist “techno-feudal” economy.3 At any rate, we seem to have reached a critical juncture 
or tipping point and, currently, the destructive consequences of capitalist developments are most 
drastically felt in the “Global South.” The ever-increasing calamities of “catastrophe” and “canni-
bal capitalism” make it even more relevant to trace the historical evolution of these processes in 
order to better understand how we got where we are in the present day. Yet, the genesis and rise 
of capitalism are more often than not written from the standpoint of the “Global North.” Many 
regions in the “Global South” have received relatively short shrift in academic writings on the 
history of capitalism, while its peoples have often been reduced to mere victims or portrayed 
as plain recipients of capitalism with little agency and overall impact. But what do we mean by 
invoking the term “Global South”?

2 Nancy Fraser, Cannibal Capitalism. How Our System is Devouring Democracy, Care, and the Planet – and What 
We Can Do About It (London: Verso, 2022), 24.

3 Yanis Varoufakis, Technofeudalism: What Killed Capitalism (forthcoming). In a recent interview, Varoufakis 
contended: “Central bank money has replaced private profit (as the system’s main fuel and lubricant).” Mo-
reover, “digital fiefdoms/platforms” are replacing markets and “have become the realm in which value and 
capital are extracted from the majority by a tiny oligarchy.” In other words, “[c]apital is getting stronger but 
capitalism is dying. A new system is taking over in which a new ruling class owns and runs both the state 
money that lubricates it (instead of profits) and the new non-market realms in which the very, very few make 
the many work on their behalf. Capitalist profits (in the sense of the entrepreneurial profits as understood 
by Adam Smith and Marx) are disappearing, while new forms of rent are accumulating in the accounts of 
the new techno-lords in control of both the state and the digital fiefs, in which unwaged or precarious work 
is performed by the masses – who begin to resemble techno-peasants.” “Yanis Varoufakis on Crypto & the 
Left, and Techno-Feudalism,” the crypto syllabus, 23.4.2022 available at https://the-crypto-syllabus.com/
yanis-varoufakis-on-techno-feudalism/.

https://the-crypto-syllabus.com/yanis-varoufakis-on-techno-feudalism/
https://the-crypto-syllabus.com/yanis-varoufakis-on-techno-feudalism/
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1. The “Global South”

Especially from the turn of the 1960s, the label “Global South” attained some currency. However, it 
was only after the collapse of the Soviet Union that the term began to gain increased traction among 
academics and activists, and gradually supplanted the then seemingly obsolete designations of 
“periphery,” “developing,” “underdeveloped” or “Third World” which all somewhat derived from 
a “center-periphery” model of historical understanding.4 In the course of the 21st century, nota-
bly during the past ten years, the rise of the concept has been steep and inexorable. Some have 
used it when referring to commonalities of otherwise very different world regions, sharing similar 
structures and processes of socio-economic inequality, primarily resulting from global capitalism. 
As Marlea Clarke notes, the “Global South” is not “strictly a geographical category but a polit-
ical economy characterization.”5 According to Nour Dados and Raewyn Connell, the notion of 
the “Global South” also “marks a shift from a focus on development or cultural difference toward 
an emphasis on geopolitical relations of power.” For them, the term “Global South” encapsulates 
“an entire history of colonialism, neo-imperialism, and differential economic and social change 
through which large inequalities in living standard, life expectancy, and access to resources are 
maintained.”6 Under the influence of postcolonial theory, the “Global South” has also been used to 
question Eurocentric epistemologies. For authors such as Anibal Quijano or Raewyn Connell, 
the term makes visible historical and global processes and forms of knowledge in motion, orig-
inating in non-Western geographical and historical contexts.7 The concept of the “Global South” 
has also become a political slogan in academia and international activism that “draws attention 
to global struggles and solidarities” among different peoples sharing experiences of inequality 

4 For an early use of the term “Global South,” see Carl Oglesby, “Vietnamism has failed...The revolution 
can only be mauled, not defeated,” Commonweal 90 (1969). In 1952, the French demographer Alfred Sau-
vy coined the term “Third World” (tiers monde). He wrote that “this Third World, ignored, exploited and 
scorned like the Third Estate, also wants to make something of itself.” But, in 1989, even prior to the Fall of 
the Berlin Wall and the dissolution of the Soviet Union, he precociously distanced himself from the concept: 
“Do allow the creator of the expression ‘the Third World,’ now almost 40 years later, to repudiate the term, as 
it tends to make us forget the growing diversity of cases. Placing all the countries of black Africa and ‘the four 
dragons’ under a single term does not do us much good.” The two latter quotations have been drawn from 
Lia Nicole Brozgal, Against Autobiography: Albert Memmi and the Production of Theory (Lincoln: University 
of Nebraska Press, 2013), 121. The “center-periphery” approach was popularized by Raúl Prebisch who con-
ceptualized and refined his understanding of this framework between the 1920s and 1940s. See Jonas Rama 
and John Hall, “Raúl Prebisch and the evolving uses of ‘centre-periphery’ in economic analysis,” Review of 
Evolutionary Political Economy 2 (2021): 315–332, doi 10.1007/s43253-021-00036-5

5 Marlea Clarke, “Global South: What does it mean and why use the term?,” in University of Victoria-The 
Online Academic Community, Global South Political Commentaries (Blog) (February 8, 2023), https://onlin-
eacademiccommunity.uvic.ca/globalsouthpolitics/2018/08/08/global-south-what-does-it-mean-and-why-
use-the-term/

6 Nour Dados and Raewyn Connell, “The Global South,” Context 11, nº. 1 (2012): 12-13, doi https://doi.
org/10.1177/1536504212436479. See also Allison M. Bigelow and Thomas M. Klubock, “Introduction to Latin 
American Studies and the Humanities: Past, Present, Future,” Latin American Research Review 53, no. 3 (2018): 
573-580, doi https://doi.org/10.25222/larr.521

7 Caroline Levander and Walter Mignolo, “Introduction,” The Global South 5, n.º 1, (2011): 1-11; Syed Farid Ala-
tas, “Academic Dependency and the Global Division of Labour in the Social Sciences,” Current Sociology 51, n.º 
6 (2003): 599–613, doi 10.1177/00113921030516003

https://onlineacademiccommunity.uvic.ca/globalsouthpolitics/2018/08/08/global-south-what-does-it-mean-and-why-use-the-term/
https://onlineacademiccommunity.uvic.ca/globalsouthpolitics/2018/08/08/global-south-what-does-it-mean-and-why-use-the-term/
https://onlineacademiccommunity.uvic.ca/globalsouthpolitics/2018/08/08/global-south-what-does-it-mean-and-why-use-the-term/
https://doi.org/10.1177/1536504212436479
https://doi.org/10.1177/1536504212436479
https://doi.org/10.25222/larr.521
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in contemporary global capitalism.8 In this vein, Anne Garland Mahler argues that the “Global 
South” refers mainly to a political consciousness fundamental to theorizing contemporary hege-
mony and resistance.9

As with many overarching terms such as the “East” or the “Third World,” the idea of the 
“Global South” —not least due to its vagueness, differing definitions and homogenizing tenden-
cies—has its problems and drawbacks. Some consider it a static and ahistorical notion that tries 
to fix constantly changing geopolitical processes. Others see it as some version of a redemptive 
“Third World” narrative that is now politically exhausted, while some critics of the term dismiss 
it as a watchword that has been captured by “institutions dominated by the North and the global 
financial sector” in such a way that, as Vijay Prashad contends, it promotes “neoliberalism with 
Southern characteristics”.10

Despite the anachronism of the concept as to the periods that have been covered in this special 
issue, and, for the lack of a more all-inclusive term, we hold on to the use of the “Global South” in  
order to demarcate Europe and North America from the regions under examination, namely, 
parts of Asia, Africa, Latin America, the Caribbean and Pacific Islands.11 Indeed, the term helps 
to understand, analyze and subsume global socio-economic processes in distinct non-Western 
geographical and historical settings under a single terminological umbrella. But, we use the label  
“Global South” hesitantly, as the quotation marks are meant to signal.

2. The “Global South” in Classical Histories of Capitalism

As early as the late 19th and early 20th century, venerated scholars such as Karl Marx, Dadabhai 
Naoroji, John A. Hobson, Vladimir. I. Lenin and Rosa Luxemburg declared that the colonial 
system was central in promoting capitalist development in the West and underdevelopment 
in the colonized world. Concurrently, to this very day, the shadows of Marx and Max Weber 
loom large and continue to bar historians from recognizing non-Western tendencies towards, or 
elements and forms of (modern) indigenous capitalisms prior to the advent of Europe’s global 
politico-economic preeminence between the 19th and late 20th centuries. Weber’s dualist anal-
ysis entailed that Catholicism —and, by implication, the Iberian mindset dominant in Latin 

8 Alfred López, “Introduction: The (Post) Global South,” The Global South 1, n.º 1 (2007): 1-11; Siba Grovogu, 
“A Revolution Nonetheless: The Global South in International Relations,” The Global South 5, n.º 1 (2011): 175-
190, doi 10.1353/gbs.2011.0010

9 Anne Garland Mahler, “The Global South in the Belly of the Beast. Viewing African American Civil Rights 
through a Tricontinental Lens,” Latin American Research Review 50, n.º 1 (2015): 95-116, doi:10.1353/
lar.2015.0007

10 Vijay Prashad, The Poorer Nations: A Possible History of the Global South (London: Verso, 2012), 10. See also Ro-
dolfo Magallanes, “On the Global South,” in Concepts of the Global South - Voices from around the world, edited 
by Andrea Hollington, Tijo Salverda, Tobias Schwarz and Oliver Tappe (Cologne: Global South Studies Center, 
University of Cologne, 2015), 9; Isabel Hofmeyr, “Against the Global South,” in The Global South and Literature, 
edited by Russell West-Pavlov (Cambridge: Cambridge University Press, 2018).

11 Australia and New Zealand, though geographically southern, are not part of the “Global South”. Meiji and 
post-Meiji Japan are also oftentimes excluded due to their economic strength and colonial legacy. But Mongolia, 
present-day Kazakhstan and parts of northern China, while at the same latitude as Europe, are part of it in this 
usage. Thus, despite the fact that most of the regions covered in this volume are geographically located in the 
south, the term has primarily socio-economic and political rather than geographical connotations.
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America— was seen as “feudal” and somewhat antithetical to the development of modern capital-
ism.12 But he was even more articulate when delineating the reasons why it was only in the West 
that modern, rational, bourgeois and industrial capitalism could evolve:

It is only in the Occident that rational capitalist enterprises with fixed capital, free labour and the 
rational specialisation and combination of work can be found, with purely commercial distri-
bution effected on the basis of capitalist economy. Which means: the capitalist form of formally 
purely voluntaristic organisation of labour as the typical and ruling form through which the needs 
of the broad mass are met, with the expropriation of workers from the means of production, and 
the appropriation of enterprises to those who hold securities. Only here is there public credit 
taking the form of government securities; commercialisation; the issue of securities and financial 
operations as the object of rational enterprise; stock market trading in commodities and securi-
ties; “markets” for money and for capital; monopolistic associations as a form of economically 
rational organisation for the production of goods in enterprises (and not only trade in goods).13

A couple of years before, the now almost forgotten German political economist Gustav Ruh-
land offered a much less rigorous but also less binary exposition. He did not adequately define the 
term and (similar to Theodor Mommsen and his student Max Weber) saw traces of capitalism as far 
back as antiquity. Nonetheless, he was among the earliest, if not the first, to argue that modernity 
—what he called the “new age” (neue Zeit) following the Middle Ages— was not only characterized 
by the introduction of humanism, the “reception” of roman law, different inventions, including the 
art of printing and the “discovery” of new world regions. But principally, as he averred, modernity 
was heralded by the extension of the “money economy” and the European adoption of “capitalism 
from the Islamic Orient” between the 10th and 12th centuries.14 Hence, by the early 20th century, 
some of the preliminary foundations had been laid for studying the history of capitalism through 
both a comparative and connected lens. By the 1920s, scholars in Japan, China and India too were 

12 Max Weber, The Protestant Ethic and the Spirit of Capitalism (London: Routledge 2005 [1920], the first German 
edition was published in 1904/5); and General Economic History, trans. F. H. Knight (Glencoe: The Free Press 
1927 [1923]).

13 Max Weber, Economy and Society. A New Translation, edited and translated by Keith Tribe (Cambridge: Har-
vard University Press, 2019 [1922]), 283. For Marx’s understanding of pre-colonial Asian, especially Indian, so-
cio-economic formations, see Nasser Mohajer and Kaveh Yazdani, “Reading Marx in the Divergence Debate,” in 
What’s Left of Marxism: Historiography and the Possibilities of Thinking with Marxian Themes and Concepts, ed-
ited by Benjamin Zachariah, Lutz Raphael & Brigitta Bernet (Berlin/Boston: De Gruyter Oldenbourg, 2020): 
173-240, doi https://doi.org/10.1515/9783110677744-010. For a qualification of Weber’s argument regarding 
India, see Kaveh Yazdani, “Capitalism in Pre-Colonial India? Reconsidering the Hundred-Year Debate,” English 
Historical Review (Forthcoming).

14 However, he did not specify which regions in the “Islamic Orient” he was referring to. Gustav Ruhland, System 
der politischen Ökonomie, Vol. 3 (Berlin: Issleib, 1903), 97. See also pp. 14, 37, 40, 294.

https://doi.org/10.1515/9783110677744-010
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already grappling with indigenous “sprouts” and potentialities of capitalist development.15 In 1922, 
for example, the Bengali scholar and revolutionary M. N. Roy –who founded both the Mexican 
Communist Party (1917) and the Communist Party of India in 1920 (Tashkent group) —pro-
claimed that 18th century India had already entered “commercial” or “mercantile capitalism” and 
that, in the absence of colonial rule, India “under a normal course of development would have led 
up to modern capitalist industrialism.”16 Similarly, in 1939, Mao Zedong argued that the “devel-
opment of commodity economy in Chinese feudal society had already given birth to the sprouts 
of capitalism; had it not been for the influence of foreign capitalism, China would have developed 
slowly into a capitalist society.”17

The question of whether 17th to 19th century plantation slaveries in the Caribbean, Latin 
America or the antebellum South were capitalist or not has equally been a bone of conten-
tion for at least 125 years. In Capital, Vol. 1 (1867), Marx had already alluded to capitalist 
elements in 19th-century plantation slavery and considered colonialism and slavery as “chief 
moments” of Western Europe’s and especially England’s processes of original accumulation –
that is, the transition period from a pre-capitalist to a capitalist mode of production.18 But, in 
1899, Karl Kautsky designated antebellum Southern plantations as “pre-capitalist,” while, in  
1902, Werner Sombart argued that the late 18th- and 19th-century stage of “high capitalism” 
(Hochkapitalismus) was enhanced by the exploitation of slave labor.19 In 1915, Lenin explicitly 

15 For the Chinese “sprouts of capitalism” debate, see Arif Dirlik, “Chinese Historians and the Marxist Con-
cept of Capitalism: A Critical Examination,” Modern China 8, n.º 1 (1982): 105–32; Timothy Brook, “Capi-
talism and the writing of modern history in China,” in China and Historical Capitalism: Genealogies of Sino-
logical Knowledge, edited by Timothy Brook and Gregory Blue. (Cambridge: Cambridge University Press, 
1999), 110-57, 150-1. For Japanese debates from the 1920s onwards, see Germaine Hoston, Marxism and 
the Crisis of Development in Prewar Japan (Princeton: Princeton University Press, 1990); Gavin Walker, The 
Sublime Perversion of Capital: Marxist Theory and the Politics of History in Modern Japan (Durham: Duke 
University Press, 2016); Hideo Aoki, “Marxism and the Debate on the Transition to Capitalism in Prewar 
Japan,” Critical Sociology 47, n.º 1 (2021): 17–36, doi, https://doi.org/10.1177/0896920520914074

16 Manabendra Nath Roy, India in Transition (Geneva: J. B. Target, 1922), 98-9. The then-leading economic histo-
rian of India, William H. Moreland, argued otherwise. See his India at the Death of Akbar. An Economic Study 
(London: Macmillan, 1920), 51, 148, 184. See also Yazdani, “Capitalism in Pre-Colonial India?”.

17 Quoted in Dirlik, “Chinese Historians,” 106. At that time, the majority of European scholars held the oppo-
site view. For the most prominent examples, see Karl Wittfogel, Wirtschaft und Gesellschaft Chinas, Versuch 
der wissenschaftlichen Analyse einer großen asiatischen Agrargesellschaft (Leipzig: Hirschfeld, 1931); Joseph 
Needham, “On Science and Social Change,” Science & Society 10, n.º 3 (1946): 225-251.

18 Karl Marx, Capital: A Critique of Political Economy, Vol. 1 (London: Penguin, 1982 [1867]), 345, 920, 915. For an 
assessment and discussion of Marx’s views, see Mohajer and Yazdani, “Reading Marx”; Kaveh Yazdani, “Capital-
ism, Slavery and the Most Precious Colony in the World,” VSWG Vierteljahrschrift für Sozial- und Wirtschafts-
geschichte 108, n.º 4 (2021): 457-503, 488, doi 10.25162/vswg-2021-0015

19 Karl Kautsky, Die Agrarfrage. Eine Uebersicht über die Tendenzen der modernen Landwirtschaft und die Agrar-
politik der Sozialdemokratie (Stuttgart: J.H.W. Dietz, 1902 [1899]), 92, 135; Werner Sombart, Der moderne Ka-
pitalismus. Historisch-systematische Darstellung des gesamteuropäischen Wirtschaftslebens von seinen Anfängen bis 
zur Gegenwart, Vol. 3 (Leipzig: Duncker & Humblot, 1927 [1902]), 325-9.

https://doi.org/10.1177/0896920520914074
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characterized US plantations as pre-capitalist, whereas Weber presumed that the US South 
consisted of “capitalist slavery”.20

In the late 1920s, Henri Sée was among the first generation of historians to argue that 
French West Indian colonies played a pivotal role in the process of capital accumulation  
in France and a few years later, Gaston Martin also asserted that the slave trade contributed to 
capitalist development and early industrialization in 18th century Nantes.21 In 1934, W.E.B. Du 
Bois stated that: “I look upon the development of the African slave trade through chartered 
companies as the beginning of modern international capitalism and imperialism.”22 In 1939, 
he reiterated that “the basis of the English trade, on which capitalism was erected, was Negro 
labor.”23 Especially the in-depth works of C.L.R. James and Eric Williams popularized the 
assumption that slavery contributed to capitalist development in France and England respec-
tively. Furthermore, the former also explicitly emphasized the capitalist features of modern 
plantation slavery itself.24

The term “colonial mode of production” was probably coined around the early 20th century. 
Nonetheless, since the late 1930s, and particularly between the 1950s and 1970s, it was in analyzing 
colonized regions in Asia and Africa, especially India, but also Latin America, that this label was 
increasingly used to distinguish dependent colonial from independent metropolitan socio-eco-
nomic trajectories.25 In 1949, Argentine historian Sergio Bagú challenged the consensus among 
Latin American Marxists regarding the supposed feudal nature of the colonial economy. He argued 
that feudalism and capitalism did not have to be “irreconcilable extremes” because elements of both 
a “feudal configuration” and a “capitalist configuration” had coexisted in the colonial economic 
regime.26 In 1950, historian Jan Bazant questioned this dual version in favor of a capitalist vision of 
the colonial economy. In a controversial article, he argued that Mexican farms growing wheat or corn 
were capitalist since they were linked to internal markets, required considerable fixed capital and 

20 Vladimir I. Lenin, “New Data on the Laws Governing the Development of Capitalism in Agriculture. Part One: 
Capitalism and Agriculture in the United States of America” (1917) [1915], in Collected Works, Vol. 22 (Moscow: 
Progress Publishers, 1964), 30, 50; Max Weber, Wirtschaft und Gesellschaft, Vol. 3.2 (Tübingen: J.C.B. Mohr, 
1925 [1922]), 430.

21 Henri Sée, Modern Capitalism: Its Origin and Evolution, Kitchener Ontario 2004 [1928], 66-7; Gaston Martin, 
L’ère des négriers (1714-1774): Nantes au xviiie siècle (Paris: Karthala, 1993 [1931]) and Capital et travail à Nantes 
au cours du xviiie siècle (Paris: M. Rivière, 1931).

22 Quoted in David Levering Lewis, W. E. B. Du Bois, 1919-1963: The Fight for Equality and the American Century 
(New York: Henry Holt, 2000), 642.

23 William Edward Burghardt Du Bois, Black Folk Then and Now. An Essay in the History and Sociology of the Negro 
Race (New York: Oxford University Press, 2007 [1939]), 99.

24 Cyril Lionel Robert James, The Black Jacobins: Toussaint L’Ouverture and the San Domingo Revolution (New 
York: Vintage Books, 1989 [1938]); Eric Williams, Capitalism and Slavery (Chapel Hill: The University of North 
Carolina Press, 2021 [1944]).

25 In Le Problème Monétaire dans nos vieilles Colonies. Papier-Monnaie et Bons de Caisse (Paris: A. Challamel, 
1908), 48, Albert Laporte was maybe the first to use the French designation of “mode de production coloniale.” 
But in contrast to Latin America and India, the term did not take hold in the francophone world before the 
1960s.

26 Sergio Bagú, Economía de la sociedad colonial. Ensayo de Historia comparada de América Latina (Buenos Aires: 
El Ateneo, 1949); Jan Bazant, “Feudalismo y capitalismo en la historia de México,” El Trimestre económico 17, 
n.º 65 (1950): 81-98.
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produced commodities on a large scale.27 According to his analysis, there were only a few existing 
“feudal survivals” within Mexican labor relations in an otherwise capitalist economy.

After the Second World War, in the midst of the reconstruction of Europe and processes of 
decolonization, these interpretations contributed to igniting a debate on the nature and causes 
of “development” and “underdevelopment.” During this period, “Latin American structuralism” 
made a major contribution to the field of development economics. In a document that became 
“the manifesto” of Latin America’s first “development theory,” Argentine economist Raúl Pre-
bisch challenged the orthodoxies of modernization theory by proposing the “center-periphery” 
model to describe asymmetric relations between Latin American economies and centers in the 
industrialized “Global North.”28 According to him, Latin America’s recurrent balance-of-payments  
crises placed severe constraints on the region’s economic growth and acted as a bottleneck in 
the process of industrialization. From 1949 onwards, the Economic Commission for Latin America 
and the Caribbean (cepal), led by Prebisch, developed a systemic theory that dismissed previous 
evolutionary visions of modernization. For this Commission, the region’s “underdevelopment” 
was not the consequence of a feudal economy that could be overcome if following the path of mod-
ernization but a result of its incorporation “as an integral, exploited partner in the world’s capitalist 
development”.29 Underdevelopment, they argued, was due to the deterioration of the terms of 
trade of peripheral primary producers. To reduce dependency, they proposed the transition from 
primary export-led growth to import-substituting industrialization through active state inter-
vention. With the center-periphery model, economists from postwar Latin America shifted to a 
global view of colonial history to explain the role, albeit unequal, of Latin America in the growth 
and consolidation of the capitalist world economy.30 Indeed, they examined the problem of devel-
opment and capitalism from the margins of the global capitalist economy, and influenced the 
political agenda of the so-called periphery for several decades.31

In the 1950s, a debate about the role of Chinese commerce in “the transition from feudalism to 
capitalism” caught on among Marxists in both China and Japan and, by the late 1950s, some Western 

27 Jan Bazant, “Una hipótesis sobre el origen del capitalismo,” El Trimestre económico 22, n.º 86 (1955): 234-
40. Other intellectuals favoring either a dual or a capitalist vision of the colonial economy include Alexander 
Marchant, “Feudal and capitalistic elements in the Portuguese settlement of Brazil,” Hispanic American Histor-
ical Review 22, n.º 3 (1942): 493-512, doi doi.org/10.2307/2506836; José Miranda, “La función económica del 
encomendero en los orígenes del régimen colonial de Nueva España 1525-1531,” Anales del Instituto Nacional 
de Antropología e Historia 2 (1941-46): 421-62; Caio Prado Júnior, Formacão do Brasil contemporâneo: Colônia 
(Sao Paulo: Brasiliense,1981 [1942]).

28 Raúl Prebisch, El desarrollo económico de América Latina y algunos de sus principales problemas (New York: 
United Nations, 1950 [1949]).

29 André Gunder Frank, Capitalism and Underdevelopment in Latin America. Historical Studies of Chile and Brazil 
(New York/London: Monthly Review Press, 2009 [1967]), 28.

30 Stanley J. Stein and Barbara Stein, The Colonial Heritage of Latin America (New York: Oxford University Press, 
1970); Carlos Sempat Assadourian, “Modos de producción, capitalismo y subdesarrollo en América Latina,” in 
Assadourian et al. Modos de producción en América Latina (Buenos Aires: Siglo xxi, 1973); Enrique Tandeter, 
“Sobre el análisis de la dominación colonial,” Desarrollo Económico 16, n.º 61 (1976): 151-160.

31 On a recent analysis of the political and economic impact of cepal, see Margarita Fajardo, The World That Latin 
America Created. The United Nations Economic Commission for Latin America in the Development Era (Boston: 
Harvard University Press, 2021). See also the work of Ruy Mauro Marini, Dialéctica de la dependencia (México: 
Ediciones Era, 1973) and Subdesarrollo y revolución (México: Siglo xxi Editores, 1974).
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scholars of China had also taken up the debate.32 In the early 1960s, several Indian and Soviet histori-
ans revived notions of “merchant” or “indigenous capitalism” in the context of Mughal India.33 By the 
mid- and late 1960s, some Western and Arab historians posited that even before the ascent of Italian 
city-states, merchant capitalism had already grown in parts of West Asia and Egypt.34

The success of the Chinese and Cuban revolutions, the rise of nationalist movements in var-
ious colonies, the limits of state-led economic plans, visible asymmetries within and between 
dependent countries—particularly compared to those who had achieved some level of industri-
alization—and the ascent of authoritarian regimes in Latin America’s southern cone, impacted 
contemporary ideas about capitalism in Latin America. Some intellectuals even questioned 
whether Latin America could achieve development at all, given its peripheral position since its 
insertion in the global economy. In a book published in 1969, Carlos Henrique Cardoso and Enzo 
Faletto conceded the irreversibility of “dependent development.” But they also saw the possibil-
ity of some “associated dependent development” in countries in which both domestic ownership 
of industry was substantial and some outward-oriented groups managed to form coalitions with 
other like-minded groups to promote policies favoring some autonomous development.35 Other 
theoreticians, such as André Gunder Frank, proclaimed that a reformist approach that did not 
break with global capitalism would inevitably fail to achieve economic development. By arguing 
that the only way out of underdevelopment was revolution, he was participating in a long debate 
about the character of the “colonial mode of production” that, since the first decades of the 20th 
century, guided political praxis.36 For some scholars, if colonization transferred a feudal model 
from the center to the periphery, a bourgeois revolution was the first step to get out of underdevel-
opment. For others, if Latin America had been part of the capitalist world since the 16th century, to 
overcome underdevelopment, a socialist revolution was a historical necessity.

As early as 1890, Germán Ave-Lallemant, an engineer and member of the Argentine Socialist 
Party, wrote that “feudal” economic and legal relations prevented the formation of a bourgeois 
society that could have “completely penetrated the social organization and remodel it according 

32 See, for example, Ping-ti Ho, “The Salt Merchants of Yang-Chou: A Study of Commercial Capitalism in Eighteen-
th-Century China,” Harvard Journal of Asiatic Studies 17, n.º 1/2 (1954): 130-168, doi doi.org/10.2307/2718130; 
Albert Feuerwerker, “Review: From ‘Feudalism’ to ‘Capitalism’ in Recent Historical Writing from Mainland 
China,” The Journal of Asian Studies 18, n.º 1 (1958): 107-116, https://doi.org/10.2307/2941290; Étienne Balázs, 
“The Birth of Capitalism in China,” JESHO 3, n.º 2 (1960): 196–216, doi https://doi.org/10.2307/3596296

33 Shiva Chandra Jha, Studies in the Development of Capitalism in India (Calcutta: Firma K. L. Mukhopadhyay, 
1963); Vladimir Ivanovich Pavlov, The Indian Capitalist Class: A Historical Study (New Delhi: People’s Pub-
lishing House, 1964); Satish Chandra, “Some Aspects of the Growth of a Money Economy in India during the 
Seventeenth Century,” The Indian Economic and Social History Review 3, n.º 4 (1966 [1962]): 321-31; Balkrishna 
Govind Gokhale, “Capital Accumulation in XVIIth Century Western India,” Journal of the Asiatic Society of 
Bombay 39-40, (1964/65): 51-60.

34 Maxime Rodinson, Islam and Capitalism (Austin: University of Texas Press, 1978 [1966]); Subhi Y. Labib, “Cap-
italism in Medieval Islam,” Journal of Economic History 29, n.º 1 (1969): 79-96, doi: https://doi.org/10.1017/
S0022050700097837

35 Fernando Henrique Cardoso and Enzo Faletto, Dependencia y desarrollo en América Latina. Ensayo de inter-
pretación sociológica (Lima: Instituto de Estudios Peruanos, 1967).

36 André Gunder Frank, Latin America: Underdevelopment or Revolution (New York: Monthly Review Press, 
1969).

http://doi.org/10.2307/2718130
https://doi.org/10.2307/2941290
https://doi.org/10.2307/3596296
https://doi.org/10.1017/S0022050700097837
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to the [requirements of those] times.”37 In the 1920s, José Carlos Mariátegui indicated that 
large and unproductive landholdings persisted in Perú as late as the 20th century because the 
bourgeoisie had not removed the “feudal structure” of the colonial economy after the wars of 
independence.38 During the 1940s, Marxist and liberal intellectuals alike continued to invoke a 
feudal-like past to explain Latin America’s hampered modernization.39 Intellectuals on the left, 
like Avé-Lallemant and Mariátegui, advocated the idea of a bourgeois revolution as a means to 
overcome underdevelopment. Liberals who accepted the “feudal roots” of underdevelopment 
echoed modernization theories and the perception of Latin America as traditional, resistant to 
change, and non-integrated into the market economy. To achieve modernity, political and cultu-
ral changes were assumed to be the path to follow. For A. G. Frank, who viewed Latin America 
as part of a capitalist world order ever since the beginning of the Spanish conquest, the only 
remaining viable alternative after the failure of state-led development policies was a socialist revo-
lution. His book, written from the vantage point of “dependency theory,” incentivized a renewed 
debate about the “colonial mode of production” in the 1970s.

Against the backdrop of Frank and other developmentalists’ theoretical shortcomings, Marx-
ist historians, sociologists and economists pointed out the need to “return to Marx” in order to 
avoid the uncritical transfer of a European concept such as feudalism to Latin America. Also, 
to shift from the limiting debate of modes of production towards broader colonial relations, 
and move from the domination of mercantile capital to the importance of productive capital.40 
Juan Carlos Garavaglia and Ernesto Laclau argued that colonial Latin American economies were 
better understood as a combination of different modes of production and should therefore be 
defined as non-consolidated social formations. This idea derived from a Marxian distinction that 
Laclau drew between “economic system” (or “social formation”) and mode of production. The 
basis of this approach stemmed from his definition of mode of production. Returning to a Marxian 
understanding of modes of production, Laclau did not merely rest upon the sphere of commodity 
exchange, which can exist in both feudalism and capitalism, but his analysis also comprised the 
sphere of production. Influenced by Louis Althusser and Etienne Balibar, he argued that distinct 
modes of production could coexist in a single social formation. In the case of Brazil, for example, 
he identified an “indissoluble unity […] between the maintenance of feudal backwardness at the 
one extreme and the apparent progress of the bourgeois dynamism at the other.” “The Brazilian 
reality,” he asserted, “like that of the other countries of the Third World, is that the ‘feudal mode 

37 Horacio Tarcus, dir., Diccionario biográfico de la izquierda argentina. De los anarquistas a la “nueva izquierda” 
1870-1976 (Buenos Aires: Emecé, 2007), 36-39. Daniel Gaido y Constanza Bosch Alessio, “Primera aproxi-
mación a una interpretación materialista de la historia argentina: ‘Aportes para una historia de la cultura en 
Argentina’ de Germán Avé-Lallemant (1890),”Revista izquierdas, n.º 15 (2013): 141-169.

38 José Carlos Mariátegui, “Esquema de la evolución económica,” in Siete ensayos de interpretación de la realidad 
peruana (Caracas: Biblioteca de Ayacuho, 2007 [1928]), 7-25.

39 Rodolfo Puiggros, De la Colonia a la Revolución (Buenos Aires: Partenon, 1949). See also in the bibliography 
the works of Andrés Molina Enriquez, Frank Tannenbaum, Luis Chávez Orozco, François Chevalier, Woodrow 
Borah, Jacques Lamb, Gilberto Freyre, George McBride, Ruggiero Romano and Marcello Carmagnani, among 
others.

40 Carlos Sempat Assadourian, “Modos de producción,” 71-77.
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of production’ in agriculture is precisely at the service of imperialism rather than antagonistically 
in contradiction with it.”41

The Argentine historian Carlos Sempat Assadourian also criticized Frank and the defenders 
of the theory of a “colonial capitalist” Latin America. For this author, colonial Latin America was 
in a mercantile phase, which could not lead to industrial capitalism. In other words, “the system 
of production for the market and the dominance of commercial capital in Latin America does 
not dissolve but rather imposes feudal forms, since these allow a level of surplus appropriation at 
maximum intensity.”42 Capitalism, according to Assadourian, had only taken hold in Latin Amer-
ica by the 20th century, but the complexity of the colonial period could not be explained by the 
“simple formula” of feudalism or capitalism. Assadourian also criticized the imposition of theories 
at the expense of historical analyses because history was the base of political praxis. Since 1974, 
in his three-volume magnum opus The Modern World-System, Immanuel Wallerstein attempted 
to change the emphasis of this drawn-out discussion. Recognizing the relevance of dependency 
theory, he was of the opinion that the most important problem of the time was to trace and analyze 
the intensification of a global division of labor that, from the 16th century on, required different 
labor regimes in different regions of the capitalist “world-system.”43

Other debates, also originating in Latin America, paved the way for the formulation of “deco-
lonial thought” in the 1990s.44 In the 1960s, authors within the dependency tradition, such as Pablo 
González Casanova, Julio Cotler and Rodolfo Stavenhagen, had already incorporated the category 

41 Ernesto Laclau, “Feudalism and Capitalism in Latin America,” New Left Review 67 (1971), 28.
42 Carlos Sempat Assadourian, “Modos de producción, capitalismo y subdesarrollo,” 75.
43 Immanuel Wallerstein, The Modern World-System Vol. I: Capitalist Agriculture and the Origins of the European 

World-Economy in the Sixteenth Century (New York/London: Academic Press, 1974); Vol II: Mercantilism 
and the Consolidation of the European World-Economy, 1600–1750 (New York: Academic Press, 1980); Vol III: 
The Second Great Expansion of the Capitalist World-Economy, 1730-1840s (San Diego: Academic Press, 1989);  
Vol. iv: Centrist Liberalism Triumphant, 1789–1914 (Berkeley: University of California Press, 2011).

44 For many decolonial theoreticians, the genesis of decolonial thinking can be ascribed to the encounter be-
tween Europe and America, in the 16th century, including the exchange between Guamán Poma de Ayala and 
Bartolomé de Las Casas, or later, between Fausto Reinaga and Manuel Quintín Lame. Influential forerunners 
also include 20th century Afro-Caribbean thinkers such as Aimé Césaire and Franz Fanon. For decolonial 
theory, see, for example Enrique Dussel, El último Marx y la liberación latinoamericana. Un comentario a la 
tercera y a la cuarta redacción de El Capital (México DF/ Madrid/ Bogotá: Siglo xxi, 1990); Walter Mignolo, 
The Darker Side of the Renaissance: Literacy, Territoriality, Colonization (Ann Arbor: University of Michigan 
Press, 1995) and The Idea of Latin America (Maden/Oxford/Victoria: Blackwell, 2005); Silvia Rivera Cusi-
canqui, Debates postcoloniales (La Paz: Sephis, 1997); Fernando Coronil, “Más allá del occidentalismo: hacia 
categorías geohistóricas no-imperiales,” in Teorías sin disciplinas. Latinoamericanismo, poscolonialidad y glo-
balización en debate, edited by Santiago Castro Gómez y Eduardo Mendieta (México: Miguel Ángel Porrúa/
Universidad de San Francisco, 1998), 121-146; Aníbal Quijano, “Coloniality of Power and Eurocentrism in 
Latin America,” International Sociology 15 n.º 2 (2000): 215–232, doi doi.org/10.1177/0268580900015002 
and 1492 El encubrimiento del otro: hacia el origen del mito de la modernidad (Buenos Aires: Docencia, 
2012 [1992]); Arturo Escobar, Mas allá del Tercer Mundo. Globalización y diferencia (Bogotá: icanh, 
2005); Catherine Walsh, Alvaro García and Walter Mignolo (eds.), Interculturalidad, descolonización del 
Estado y del conocimiento (Buenos Aires: Editorial Signo, 2006); Santiago Castro and Ramón Grosfoguel 
(eds.), El giro decolonial: reflexiones para una diversidad epistémica más allá del capitalismo global (Bogotá: 
Siglo del Hombre, 2007).
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of “race” in their analyses of “internal colonialism.”45 As part of a larger Marxist critique of devel-
opment ideologies, González Casanova used this concept to describe the racialized economic 
dimension of relations between the dominant Mexican mestizos and subordinated “American 
Indians.” However, we could trace the discussion about “race” and social class in postcolonial 
Latin America back to the Marxist approach of Peruvian scholar J.C. Mariátegui.46 His 1929 article 
“The indigenous problem in Latin America,” among other works, were later described by Aníbal 
Quijano as “moments of theoretical subversion against Eurocentrism,” necessary to understand 
the idea of “race” as the “basis of a whole new system of social domination.”47

In conjunction with some of the aforementioned works, between the 1940s and 1980s, a great 
number of renowned scholars, way too many to be listed here, made pathbreaking contribu-
tions that provided the grounds for the subsequent rise of global comparative and/or connected 
socio-economic histories.48 By and large, however, a substantial number of analyses on a) 
non-Western “buds,” barriers and potentialities of capitalist development and b) the features and 
implications of modern plantation slavery have one thing in common, namely, the dichotomous 
binaries that they repeatedly draw. More often than not, historians either fully embrace or widely 
reject the (pre-)capitalist nature of countries, commercial practices and production sites under 
study. Indeed, several academics do not sufficiently take heed of nuances, multilinear processes, 
entanglements between the local and global and shifting multipolar centers of development. They 
also neglect transitional, hybrid or spatio-temporal specificities that should neither be reduced to 
predominantly capitalist nor pre-capitalist relations, processes and structures.

3. The “Global South” in the New Histories of Capitalism(s)

The noun capitalism originated in the late 18th or early 19th-century and proliferated from the 
mid-19th century onwards. It first appeared in French, English and Spanish and soon after in 
German.49 Yet, the term “capitalisms” in the plural (capitalismes in French or capitalismos in 

45 Pablo González Casanova, “Sociedad plural, colonialismo interno y desarrollo,” America Latina, Revista del 
Centro Latinoamericano de Investigaciones en Ciencias Sociales 6, n° 3 (1963): 15-32 and “Internal Colonialism 
and National Development,” Studies in Comparative International Development 1 (1965): 27-37.

46 José Carlos Mariátegui, “El problema del indio en América Latina,” in Siete ensayos, 26-38. Other Latin Ame-
rican intellectuals who put “race” at the center of colonial analyses include: Alcides Arguedas, Raza de Bronce 
(La Paz: González y Medina, 1919); José Vasconcelos, La raza cósmica (México: Espasa Calpe, 1948[1925]); 
Rodolfo Kusch, La seducción de la barbarie: análisis herético de un continente mestizo (Buenos Aires: Raigal, 
1953).

47 Aníbal Quijano, “Prólogo. José Carlos Mariátegui: reencuentro y debate,” in Siete ensayos de interpretación de la 
realidad peruana. See also Quijano, “Coloniality of Power,” 215–232.

48 These include distinguished scholars such as Karl Polanyi, Maurice Dobb, Paul Sweezy, Eric Hobsbawm, 
Fernand Braudel, Joseph Needham, Gunnar Myrdal, Paul A. Baran, Abdoulaye Ly, Samir Amin, Arghiri Em-
manuel, William H. McNeill, Robert Hartwell, Tapan Raychaudhuri, Irfan Habib, Walter Rodney, Abraham 
Udovitch, Mark Elvin, Douglass C. North, Eric L. Jones, Robert Fogel, Angus Maddison, Perry Anderson, 
Paul Bairoch, K.N. Chaudhuri, Robert Brenner, Frank Perlin, Philip Huang, Michael Mann, John A. Hall, 
Charles Tilly, Paul Kennedy, Janet Abu-Lughod, Eric Wolf, Barbara Solow, Stanley Engerman, Patrick K. 
O’Brien, Sydney W. Mintz, Dale Tomich, Giovanni Arrighi, Robin Blackburn and David Harvey.

49 Kaveh Yazdani, “Capitalism – Begriffsgeschichte and Definition of a Concept” (in preparation).
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Spanish) was hardly used before the 1900s.50 It gained currency in the course of the 20th century, 
and there was a notable rise in the employment of “capitalisms” from the late 1980s, followed by 
comparative studies on “varieties of capitalism” since the 1990s.51 Besides, since the mid-1990s 
and especially in the past 15 years, an increased interest in global histories of commercial and 
early industrial capitalism(s) has emerged.52 To a certain extent, we may even go as far as identi-
fying a “global turn” in the historiography of capitalism in recent times.

In contrast to prior global narratives, notably Immanuel Wallerstein’s highly influential 
school of world-systems analysis—which inaccurately retrojected global European supremacy 
to the 16th century—many more recent global histories envision the pre-industrial world in less 
Eurocentric and more or less polycentric terms. At the same time, since the late 1990s, aca-
demics working on issues of global (comparative) history shifted away from understanding the 
genesis of capitalism and instead turned to explain the reasons behind the “rise of the West” and 
the Industrial Revolution that caused the “Great Divergence” between “the West and the rest.” 
As a matter of fact, beginning with the publication of Kenneth Pomeranz’s The Great Divergence 
(2000), there has been an explosion of articles and books on the sources of Western industrial 

50 For some rare exceptions, see Robert Dick, Marriage and Population; their Natural Laws (London: Dyer, 1858), 
38: Joaquín Martín de Olías, “Movimiento Obrero en Europa y America Durante el Siglo xix,” Revista Europea 
2 (9.8.1874): 170-79, 179; Georges Sorel, “Sur la Théorie Marxiste de la Valeur,” Journal des économistes revue 
bimensuelle de la science économique et de la statistique 46, n.º 30 (1897): 222-31, 231; Lucien Sanial, “Territorial 
Expansion,” Socialistic Co-operative Publ. Ass’n 1, n.º 2 (1899): 1-12, 11-2.

51 For a much-cited work using the term “capitalisms,” see Richard Whitley, Divergent Capitalisms: The Social 
Structuring and Change of Business Systems (Oxford: Oxford University Press, 1999). For a pioneering work us-
ing the “varieties of capitalism” framework, see Peter A. Hall and David Soskice (eds.), Varieties of Capitalism: 
The Institutional Foundations of Comparative Advantage (Oxford: Oxford University Press, 2001).

52 See, for example, Jack Goody, The East in the West (Cambridge: Cambridge University Press 1996) and Capi-
talism and Modernity: The Great Debate (Oxford: Polity Press, 2004); Eric Mielants, The Origins of Capitalism 
and the “Rise of the West” (Philadelphia: Temple University Press, 2007); Giovanni Arrighi, Adam Smith in 
Beijing: Lineages of the Twenty-first Century (London: Verso, 2007); Henry Heller, The Birth of Capitalism 
(London: Pluto Press, 2011); Sven Beckert, Empire of Cotton. A Global History (New York: Knopf Dou-
bleday Publishing Group, 2014); Alexander Anievas and Kerem Nişancioğlu, How the West Came to Rule: 
The Geopolitical Origins of Capitalism (London: Pluto Press, 2015); Jason W. Moore, Capitalism in the Web 
of Life: Ecology and the Accumulation of Capital (London: Verso Press, 2015); Jürgen Kocka, Capitalism. A 
Short History (Princeton: Princeton University Press, 2016); Steven G. Marks, The Information Nexus: Global 
Capitalism from the Renaissance to the Present (Cambridge: Cambridge University Press, 2016); Alain Bihr, Le 
premier âge du capitalisme (1415–1763): L’expansion européenne, 3 Vols. (Lausanne: Syllepse, 2018); Jairus 
Banaji, A Brief History of Commercial Capitalism (Chicago: Haymarket Books 2020); David McNally, Blood 
and Money. War, Slavery, Finance, and Empire (Chicago, Haymarket Books, 2020); Thomas Piketty, Capital 
and Ideology (Cambridge: Harvard University Press, 2020); Andrew B. Liu, Tea War: A History of Capitalism 
in China and India (New Haven: Yale University Press, 2020); John M. Hobson, Multicultural Origins of the 
Global Economy: Beyond the Western-Centric Frontier (Cambridge: Cambridge University Press, 2021); John 
Shovlin, Trading with the Enemy: Britain, France, and the 18th-Century Quest for a Peaceful World Order (New 
Haven: Yale University Press, 2021); Zach Sell, Trouble of the World: Slavery and Empire in the Age of Capital 
(Chapel Hill: University of North Carolina Press, 2021); Alessandro Stanziani, Capital Terre. Une histoire 
longue du monde d’après (xiie-xxie siècle) (Paris: Payot, 2021); Heide Gerstenberger, Market and Violence: The 
Functioning of Capitalism in History (Leiden/Boston: Brill, 2022 [2017]); Ulbe Bosma, The World of Sugar. 
How the Sweet Stuff Transformed Our Politics, Health, and Environment Over 2,000 Years (Cambridge: Har-
vard University Press, 2023).
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breakthroughs and global domination.53 Although this booming literature of the past 25 years has 
enormously enriched our knowledge and empirical basis, many existing studies suffer from seri-
ous methodological flaws and theoretical limitations. In other words,

[…] the lack of holistic approaches or what Marx – under the influence of Hegel – termed totality, 
is the greatest shortcoming in current debates on the Great Divergence [...] What caused the 
Great Divergence was a combination of convoluted factors, a global dialectical conjuncture based 

53 For some of the relevant monographs, see Goody, The East in the West and The Eurasian Miracle (Cambridge: 
John Wiley & Sons, 2010); Jared Diamond, Guns, Germs and Steel: The Fates of Human Societies (New York: W.W. 
Norton, 1997); André Gunder Frank, ReORIENT: Global Economy in the Asian Age (Berkeley: University of Cal-
ifornia Press, 1998); David S. Landes, The Wealth and Poverty of Nations: Why Some are so Rich and Some so Poor 
(London: Little, Brown and Co., 1998); Kenneth Pomeranz, The Great Divergence: China, Europe and the Making 
of the Modern World (Princeton: Princeton University Press, 2000); Joseph E. Inikori, Africans and the Industri-
al Revolution in England: A Study in International Trade and Economic Development (Cambridge: Cambridge 
University Press, 2002); John M. Hobson, The Eastern Origins of Western Civilisation (Cambridge: Cambridge 
University Press, 2004); Angus Maddison, Contours of the World Economy, I—2030 AD: Essays in Macro-Econom-
ic History (Oxford: Oxford University Press, 2007); Robert Marks, The Origins of the Modern World: Fate and 
Fortune in the Rise of the West (Lanham: Rowman & Littlefield Publishers, 2007); Gregory Clark, A Farewell to 
Alms: A Brief Economic History of the World (Princeton: Princeton University Press, 2007); Jack A. Goldstone, 
Why Europe? The Rise of the West in World History, 1500– 1800 (Boston: McGraw-Hill Education, 2008); Robert 
C. Allen, The British Industrial Revolution in Global Perspective (Cambridge: Cambridge University Press, 2009); 
Ronald Findlay and Kevin H. O’Rourke, Power and Plenty: Trade, War, and the World Economy in the Second 
Millennium (Princeton: Princeton University Press, 2009); Victor Lieberman, Strange Parallels: Southeast Asia 
in Global Context, c.800–1830, Vol. 2 (Cambridge: Cambridge University Press, 2009); Jan Luiten Van Zanden, 
The Long Road to the Industrial Revolution: The European Economy in a Global Perspective, 1000–1800 (Leiden: 
Brill, 2009); Timur Kuran, The Long Divergence: How Islamic Law Held Back the Middle East (New Jersey: 
Princeton University Press, 2010); Ian Morris, Why the West Rules–for Now: The Patterns of History and what 
they Reveal about the Future (London: Profile Books, 2010); Prasannan Parthasarathi, Why Europe Grew Rich 
and Asia Did Not: Global Economic Divergence, 1600–1850 (Cambridge: Cambridge University Press, 2011); 
Niall Ferguson, Civilization: The West and the Rest (London: Penguin, 2011); Jean-Laurent Rosenthal and Roy 
Bin Wong, Before and Beyond Divergence: The Politics of Economic Change in China and Europe (Cambridge: 
Cambridge University Press, 2011); Jeffrey G. Williamson, Trade and Poverty: When the Third World Fell Behind 
(Cambridge: Massachusetts Institute of Technology Press, 2011); Ricardo Duchesne, The Uniqueness of Western 
Civilization (Leiden: Brill, 2011); Daron Acemoglu and James A. Robinson, Why Nations Fail: The Origins of 
Power, Prosperity and Poverty (London: Crown Publishing Group, 2012); Peer Vries, Escaping Poverty: The Or-
igins of Modern Economic Growth (Vienna: Vandenhoeck & Ruprecht, 2013) and State, Economy and the Great 
Divergence. Great Britain and China, 1680s to 1850s (London: Bloomsbury Publishing, 2015); Leonid E. Gri-
nin and Andrey V. Korotayev, Great Divergence and Great Convergence: A Global Perspective (Cham: Springer, 
2015); Philip T. Hoffman, Why Did Europe Conquer the World? (New Jersey: Princeton University Press, 2015); 
Joel Mokyr, A Culture of Growth: The Origins of the Modern Economy (New Jersey: Princeton University Press, 
2016); Deirdre N. McCloskey, Bourgeois Equality: How Ideas, Not Capital or Institutions, Enriched the World 
(Chicago: University of Chicago Press, 2016); Tonio Andrade, The Gunpowder Age: China, Military Innovation, 
and the Rise of the West in World History (New Jersey: Princeton University Press, 2016); Kaveh Yazdani, India, 
Modernity and the Great Divergence. Mysore and Gujarat (17th to 18th C.) (Leiden: Brill, 2017); William J. Ash-
worth, The Industrial Revolution: The State, Knowledge and Global Trade (London: Bloomsbury Publishing, 
2017); Priya Satia, Empire of Guns: The Violent Making of the Industrial Revolution (New York: Penguin, 2018); 
Walter Scheidel, Escape from Rome: The Failure of Empire and the Road to Prosperity (New Jersey: Princeton 
University Press, 2019); Jason C. Sharman, Empires of the Weak: The Real Story of European Expansion and the 
Creation of the New World Order (Princeton: Princeton University Press, 2019); Jonathan Daly, How Europe 
Made the Modern World: Creating the Great Divergence (London: Bloomsbury, 2020); Oded Galor, The Journey 
of Humanity. The Origins of Wealth and Inequality (New York: Penguin, 2022); Mark Koyama and Jared Rubin, 
How the World Became Rich: The Historical Origins of Economic Growth (Cambridge: Polity Press, 2022).
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on a concatenation of intra-European, extra-European and entangled, long-term, short-term, 
continuous and contingent factors.54

The rationale of this special issue is to add to the growing non-Eurocentric body of literature 
by focusing on histories of capitalisms from the “Global South”. As with all works, there are also 
several omissions in the present volume. Indeed, we regret not having been able to include a 
number of economically vibrant areas such as parts of West and South East Asia, the Ottoman 
Empire, Safavid and Qajar Persia, the well-connected regions of Latin America, and countries 
such as Egypt, Japan and Korea.55 What is more, we would have liked to include more articles 
on the relationship between pre-20th century capitalism and the problems of gender, “race” and 
ecology.56 Nonetheless, we did our best to assemble a dozen of articles by leading historians in 
their respective fields, working on the history of capitalism from non-Western perspectives. Not 
surprisingly, however, the contributors to this special issue also have different and sometimes con-
tradictory conceptions of or approaches towards capitalism.

54 Mohajer and Yazdani, “Reading Marx,” 237-8.
55 For Japan, Egypt, Safavid Iran and South East Asia, see the respective chapters in Kaveh Yazdani and Dilip 

Menon (eds.), Capitalisms: Towards a Global History (Delhi: Oxford University Press, 2020). For Argentina, see 
Jeremy Adelman, Republic of Capital: Buenos Aires and the Legal Transformation of the Atlantic World (Stanford: 
Stanford University Press, 1999). For Mexico, see John Tutino, Making a New World: Founding Capitalism in the 
Bajío and Spanish North America (Durham/London: Duke University Press, 2011) and The Mexican Heartland: 
How Communities Shaped Capitalism, a Nation, and World History, 1500–2000 (Princeton: Princeton University 
Press, 2018); Emilio Kourí, A Pueblo Divided: Business, Property and Community in Papantla, Mexico (Stanford: 
Stanford University Press, 2004). For Perú and Bolivia see, Jason Moore, “‘This lofty mountain of silver could 
conquer the whole world’: Potosí and the political ecology of underdevelopment, 1545-1800,” The Journal of 
Philosophical Economics 4, n.º 1 (2010), 58-103, doi 10.46298/jpe.10605; Kris Lane, Potosí: The Silver City That 
Changed the World (University of California Press, 2019); Paula C. Zagalsky and Rossana Barragán, (eds.) Potosí 
in the Global Silver Age (16th—19th Centuries) (Leiden: Brill, 2023).

56 For gender and “race” see Jennifer L. Morgan, Reckoning with Slavery. Gender, Kinship, and Capitalism in the 
Early Black Atlantic (Durham, Duke University Press, 2021); Diana Paton, “Gender History, Global History, 
and Atlantic Slavery. On Racial Capitalism and Social Reproduction,” The American Historical Review 127, n.º 
2 (2022): 726–754, doi 10.1093/ahr/rhac156. For non-US-centric histories of racial capitalism see Cedric J. 
Robinson, Black Marxism: The Making of the Black Radical Tradition (Chapel Hill: University of North Caro-
lina Press, 2000 [1983]); Michael Ralph and Maya Singhal, “Racial capitalism,” Theory and Society 48 (2019): 
851–881, doi 10.1007/s11186-019-09367-z; Julian Go, “Three Tensions in the Theory of Racial Capitalism,” 
Sociological Theory 39, n.º 1 (2021): 38–47 doi doi.org/10.1177/0735275120979822; Catherine Hall, “Racial 
Capitalism: What’s in a Name?,” History Workshop Journal 94 (2022): 1-17, doi https://doi.org/10.1093/hwj/
dbac022; Onur Ulas Ince, “Deprovincializing racial capitalism: John Crawfurd and settler colonialism in India,” 
American Political Science Review 116, n.º 1 (2022): 144-160; Anna More, “The Early Portuguese Slave Ship 
and the Infrastructure of Racial Capitalism,” Social Text 40, n.º 4 (2022): 17–41, doi doi.org/10.1215/01642472-
10013290; William Conroy, “Race, Capitalism, and the Necessity/Contingency Debate,” Theory, Culture & So-
ciety (2022): 1-19. Online: doi doi.org/10.1177/02632764221140780; Houssam Hamade and Christoph Sorg, 
“Rassismus und Kapitalismus,” in Rassismusforschung I. Theoretische und interdisziplinäre Perspektiven, edited 
by Nationaler Diskriminierungs- und Rassismusmonitor (Bielefeld: transcript, 2023): 251-91. For an emphasis 
on ecology see Jason W. Moore: Capitalism in the Web of Life and Anthropocene or Capitalocene? Nature, History, 
and the Crisis of Capitalism (Oakland: PM Press, 2016); John Bellamy Foster and Brett Clark, The Robbery of Na-
ture: Capitalism and the Ecological Rift (New York: Monthly Review Press, 2020). For an overview, see also Jens 
Marquardt, “Worlds apart? The Global South and the Anthropocene,” in The Anthropocene Debate and Political 
Science, edited by Thomas Hickmann, Lena Partzsch, Philipp Pattberg, Sabine Weiland (New York: Routledge, 
2019), 200-218.
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As to recently published edited volumes on the global history of capitalism, The Cambridge 
History of Capitalism (2014) is probably the best-known example. Despite its many merits, the 
rationale—especially of its first volume—is not only ahistorical as it abets the “naturalization” 
of capitalism by opening the narrative in ancient Babylonia. But it also leaves out a number of 
regions and issues that certainly deserve more attention and scrutiny.57 In the past decade or so, 
edited volumes on the longue durée histories of capitalisms from more or less global viewpoints 
have markedly proliferated.58 But, some of those who have made efforts to historicize the 
capitalist mode of production —notably adherents of “Political Marxism”— remain rigid and 
Eurocentric in both their methodological approach as well as spatio-temporal coverage. They 
often see the “origin” of capitalism in contingent terms and generally believe that, until the 
19th-century, capitalism had hardly developed outside of England.59 Historia Crítica’s Capi-
talisms of the “Global South” volume is a deliberate attempt to counter the spatio-temporal 
frameworks of some of the aforementioned types of (neo-)classical, (neo-)Marxist, world-sys-
tems or post-colonial approaches. At the same time, we recognize that capitalism spreads 
unevenly, depending on the specific countries, localities and areas in question. Indeed, more 
than a few regions between the 16th and 19th centuries were neither predominantly based on 
feudal, Asiatic, tributary or capitalist modes of production nor fully part of the growing world 
economy. Yet, a number of areas went through transitional periods where different modes of 
production coexisted alongside each other.

4. Defining and Periodizing Capitalism

What is capitalism and when did it emerge? Needless to say, there is little consensus on this ques-
tion. Partly as a result, in the past decade, academics who work on the history of capitalism, notably 
adherents of the “New History of Capitalism,” have increasingly abstained from explaining what they 
mean by the term. For our part, we embrace a Marxian definition and understand capitalism as a 
historically evolving socio-economic formation; a socio-economic system and politico-institutional 
order that, despite its “core essentials,” is versatile and subject to ever-changing processes in motion.

Capitalism is geared to generate endless exchange and surplus value, capital accumulation, 
valorization, profit, interest and rent-seeking —generally to the benefit of a comparatively tiny 
number of capitalists, corporations and/or states; and this, on an ever-expanding inward (e.g., 
the commodification of the lifeworld) and outward (e.g., imperialism) scale. Therefore, capitalism 

57 Larry Neil and Jeffrey G. Williamson (eds.), The Cambridge History of Capitalism, 2 Vols. (Cambridge: Cam-
bridge University Press, 2014).

58 See, for example, Jürgen Kocka and Marcel van der Linden (eds.), Capitalism: The Reemergence of a Historical 
Concept (London: Bloomsbury, 2016); Lukas Rieppel et al. (eds.), Science and Capitalism: Entangled Histo-
ries, Osiris 33 (2018); Daniel Nemser and John D. Blanco (eds.), Capitalism-Catholicism-Colonialism, Journal for 
Early Modern Cultural Studies 19, n.º 2 (2019); Yazdani and Menon (eds.), Capitalisms; Catherine Casson and 
Philipp Robinson Rössner (eds.), Evolutions of Capitalism: Historical Perspectives, 1200–2000 (Bristol: Bristol 
University Press, 2022).

59 Xavier Lafrance and Charles Post (eds.), Case Studies in the Origins of Capitalism (Cham: Springer, 2019). See 
also Robert Brenner, “Agrarian Class Structure and Economic Development in Pre-industrial Europe,” in The 
Brenner Debate: Agrarian Class Structure and Economic Development in Pre-Industrial Europe, edited by Trevor 
Henry Aston and Charles H. E. Philpin (Cambridge: Cambridge University Press, 1985): 10–63; Ellen Meiksins 
Wood, The Origins of Capitalism: A Longer View (London: Verso, 2002).
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requires a predominantly capitalist legal-administrative framework and a supportive state. It needs 
property rights in the means of production, the prevalence of impersonal, competitive and/or 
oligopolistic markets, generalized market dependence and the prevailing allocation through mar-
kets. Capitalism also entails a monetary system, including financial institutions, credit, interest 
and debt, the constant transformation of the productive forces to increase productivity and, fur-
thermore, well-established entrepreneurship.

The consolidation of capitalism presupposes and necessitates an expanding world economy, 
(planetary) resource extraction, as well as asymmetrical (global) power and class relations. In turn, 
these movements have been historically secured by uneven and varying relations of force —e.g., 
dispossession, coerced labor and anthropocentric, gendered, racial, colonial and imperialist forms 
of domination (though not all are logically necessary for expanded capitalist reproduction). These 
processes are safeguarded by the hegemonic ideological superstructure of the bourgeoisie and/or 
capitalist elites.

One of the main pillars of Marxian definitions of capitalism comprises “generalized commodity 
production.” In other words, the circuit in which commodities are produced by other commod-
ities as both sources and results of capital to relentlessly accumulate more money capital on an 
ever-expanding magnitude (m – c ... p ... c’ – m’).60 As against orthodox Marxist presumptions, 
however, surplus value can be produced by both formally free and unfree forms of labor relations.61

Concurrently, it is only the prevalence of formally free wage labor and the capital relation that 
seem to be capable of engendering consumer societies, including expanding consumer markets 
and the necessary “human capital” formation involved in processes of ever-increasing valorization, 
commodification (of inputs and outputs such as raw materials, goods, labor, land) and capitaliza-
tion. The factors mentioned above were all essential ingredients that made the development of 
industrial capitalism(s) in the 20th and 21st centuries possible in the first place.62

On the other hand, commercial capitalism—which was the prevalent form of capitalism until 
the mid-19th century—is defined as “a combination of Smithian growth and social relations of 

60 Karl Marx, Capital: A Critique of Political Economy, Vol. 2 (London: Penguin, 1992 [1885]), chapter 1.
61 Henry Heller, for instance, misleadingly argues that the “creation of value without the personal freedom to sell 

one’s labour power is unthinkable” and that slavery and indentured labor are per se pre-capitalist. Henry Heller, 
A Marxist History of Capitalism (New York: Routledge, 2019), 16. For similar Marxist misconceptions, see David 
Harvey, A Companion to Marx’s Capital (Vol. 1), (London: Verso, 2010), 127; Patrick Murray, The Mismeasure 
of Wealth: Essays on Marx and Social Form (Leiden: Brill, 2016), 187-8; Nick Nesbitt, The Price of Slavery Capi-
talism and Revolution in the Caribbean (University of Virginia Press Charlottesville, 2022). For a brief summary 
of Marx’s distinct analysis of modern plantation slavery and a differing Marxian classification of modern slave 
labor, see Kaveh Yazdani, “Capitalism, Slavery,” 492-3. See also John Clegg, “A Theory of Capitalist Slavery,” 
Journal of Historical Sociology 33, n.º 1 (2020): 74–98, 86 and Tâmis Parron in the present volume.

62 This definition has been drawn mainly from Yazdani, “Capitalism, Slavery,” 474-5.
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exchange and production dominated by a merchant class that reinvests portions of profit into com-
merce and/or a certain degree of commodity production.”63

The development of capitalism underwent different historical stages and phases of growth. 
During the period of nascent mercantile capitalism, roughly spanning the 13th to 15th centuries, 
merchant and usurious capital increasingly made inroads into the still dominant pre-capitalist 
socio-economic formations (Italian city-states being the exemplary case).64 Between the 16th and 
18th centuries, commercial and entrepreneurial capitalisms more and more broke through the 
pre-capitalist structures of advanced Afro-Eurasian societies and political economies. Amongst 
others, this development was enhanced by long-distance trade, colonization, the putting-out 
and dadani systems,65 slave plantations as well as the rise of workshops and manufactures. These, 
increasingly produced exchange values, partly through the formal subsumption (subordination) of 
labor under capital and the extraction of absolute surplus value. As against conventional wisdom, 
this process occurred not only in core regions of Western Europe, but also in parts of South and 
East Asia and, to a lesser extent, in some areas of West Asia and North Africa. Furthermore, this 
was the period of the so-called original accumulation that Marx powerfully delineated in his bril-
liant chapters of Part Eight, Capital, Vol. 1.66

Some of the determining factors that distinguished Western European capitalisms from those 
of most other parts of the world lay in the formers’ rise of bourgeois societies, the capitalist 
transformation of the state, statecraft, institutions and social relations, a peculiar type of tech-
no-scientific and intellectual dynamism, the prevalent European valorization and exploitation of 

63 Kaveh Yazdani, “Dadani,” in Changing Theory: Concepts from the Global South, edited by Dilip Menon (Rout-
ledge: New York, 2022): 181-196, 192. As Marx pointed out, in many historical phases, “commercial capital is 
synonymous with the non-subjection of production to capital.” Karl Marx, Capital. A Critique of Political Econ-
omy, Vol. 3 (London: Penguin Books, 1993[1894]), 445, 438, 442. See also Banaji, A Brief History; Shinya Shiba-
saki and Kei Ehara, “What is commercial capital? Japanese contributions to Marxian market theory,” Capital 
& Class 46, n.º 2 (2022): 235–256. By Smithian growth, we mean the episodic or cyclic “expansion of economic 
activity accompanying the extension of specialization and the division of labor, caused by a widening of markets 
due to the removal of artificial barriers, possibly along with a succession of discrete innovations in agriculture, 
manufacturing, and transport.” Findlay and O’Rourke, Power and Plenty, 338.

64 Some of the pioneering studies on what Raymond de Roover later termed “the Commercial Revolution of the 
Middle Ages,” include Heinrich Sieveking, Die rheinischen Gemeinden Erpel und Unkel und ihre Entwickelung 
im 14. und 15. Jahrhundert (Leipzig: Duncker & Humblot, 1895); Alfred Doren, Entwicklung und Organisation 
der Florentiner Zünfte im 13. und 14. Jahrhundert (Leipzig: Duncker und Humblot, 1897); Henri Pirenne, “The 
Stages in the History of Capitalism,” American Historical Review 19, n.º 3 (1914): 494–515 and Medieval Cities: 
Their Origins and the Revival of Trade, trans. Frank D. Halsey (Princeton, 1925); Lujo Brentano, Die Anfänge des 
modernen Kapitalismus: Festrede gehalten in der öffentlichen Sitzung der K. Akademie der Wissenschaften am 15. 
März 1913 (Munich: Verlag der K. B. Akademie der Wissenschaften,1916); Jacob Strieder, “Origin and Evolu-
tion of Early European Capitalism,” Journal of Economic and Business History 2, (1929): 1–19; Robert S. Lopez, 
The Commercial Revolution of the Middle Ages, 950–1350 (Englewood Cliffs, NJ: Prentice-Hall, Inc., 1971). See 
also Francesca Trivellato, “Renaissance Florence and the Origins of Capitalism: A Business History Perspecti-
ve,” Business History Review 94, n.º 1 (2020): 229–251.

65 The dadani system was a South Asian mode of organizing economic production. It became dominant during 
the 17th and 18th centuries and bore both similarities and differences to the European putting-out systems of 
that period. See also Ghulam Nadri in this volume.

66 Marx, Capital, Vol. 1, 873-940. For a critical assessment of the so-called primitive accumulation, see Mohajer 
and Yazdani, “Reading Marx in the Divergence Debate.” For a less sketchy periodization, see Kaveh Yazdani, 
“The Biography of capitalism” (in preparation).
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overseas colonies, the systematic appropriation of extra-European humans, knowledge, resources 
and know-how along with several other contingent and structural conjunctures and processes.67 
Eventually, this transition period ushered in industrial capitalism (from 1760 onwards) while 
devastating the livelihoods of millions and millions of subordinated Europeans, and, particularly 
Native Americans, Africans and Asians in the course of that passage. Between the 16th and 19th 
centuries, the capitalist system was in the making while the Americas and large parts of Asia and 
Africa were—at different moments in time—violently drawn into an emerging capitalist world 
economy that, by the 19th-century, was almost entirely dominated by European powers.

5. Contributions to Historia Crítica’s Special Issue: “Capitalisms of the 
‘Global South’”

In the past decades, there has been an increased interest in the history of capitalism in West Asia 
and North Africa.68 In a related interview that we conducted with Richard Bulliet for this special 
issue, he argues that the “caravan trade,” which significantly expanded between 300 BCE and 
1300 CE, connected and revolutionized commercial, social and cultural relations in large parts 
of “Islamicate” West Asia, Central and South Asia as well as North Africa. As he asserts, this 
partly also explains the differences from other world regions that hardly acquired any animal 
portage, including most pre-Columbian Americas and equatorial Africa. Bulliet compares the 
Asio-African caravan trade to the European merchant capitalism that permeated maritime trade 
in the late Middle Ages. In short, it was especially the camel caravan trade that made the over-
land bulk transport of heavy goods and commodities economically viable.

67 Mohajer and Yazdani, “Reading Marx in the Divergence Debate.”
68 For recent works on West Asia and the Ottoman Empire, see, for example, Mahmood Ibrahim, Merchant 

Capital and Islam (Austin: University of Texas Press, 1990); Gene W. Heck, Charlemagne, Muhammad and 
the Arab Roots of Capitalism (Berlin: Walter de Gruyter, 2006); Jairus Banaji, “Islam, the Mediterranean and 
the Rise of Capitalism,” Historical Materialism 15, n.º 1 (2007): 47–74, doi.org/10.1163/156920607x171591 
and A Brief History, 125-38; Kuran, The Long Divergence; Şevket Pamuk, “Institutional Change and Eco-
nomic Development in the Middle East, 700– 1800,” in The Cambridge History of Capitalism, Vol. 1, edited 
by Larry Neal (Cambridge University Press, 2014) 193-224; Benedikt Koehler, Early Islam and the Birth 
of Capitalism (Lanham: Lexington Books, 2014); Deniz T. Kilinçoğlu, Economics and Capitalism in the 
Ottoman Empire (Abingdon: Routledge 2015); John Mathew, Margins of the market: Trafficking and capi-
talism across the Arabian Sea (Berkeley: University of California Press 2016). For Egypt, see, for example, 
Peter Gran, Islamic Roots of Capitalism: Egypt, 1760–1840 (Austin: University of Texas Press, 1979); Nelly 
Hanna, Artisan entrepreneurs in Cairo and early-modern capitalism (1600–1800) (Syracuse: Syracuse Uni-
versity Press, 2011); Aaron G. Jakes, Egypt’s Occupation: Colonial Economism and the Crises of Capitalism 
(Stanford, CA: Stanford University Press, 2020). For longue durée histories of capitalism in West Asia, 
see Murat Çızakça, Islamic Capitalism and Finance: Origins, Evolution and the Future (Cheltenham, UK: 
Edward Elgar, 2011); Mehrdad Vahabi, Destructive Coordination, Anfal and Islamic Political Capitalism. A 
New Reading of Contemporary Iran (Cham: Springer, 2023).
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There is also an expanding literature on the role of American silver in the emergence of 
global capitalism between the 16th and 18th centuries.69 Questioning its limits, James Torres’ arti-
cle is an invitation to go beyond the silver-centered narratives that have dominated the history 
of mining in Spanish America, to include new venues of research that would open up the dia-
logue with practitioners of the history of capitalism. He highlights the importance of studying 
both non-precious metals and non-metallic minerals; bimetallism; microeconomic dynamics of 
mining; and the enormous ecological impact of mining in modern times, which have not been 
integrated into the broader studies of capitalist development in Latin America. Torres argues 
that shifting from silver to a more comprehensive mining history would enrich our understand-
ing of connections from a global perspective while simultaneously excavating different patterns 
of mining-led growth in Latin America.

Although extractive activities and trade have been previously studied in order to understand 
Latin America’s intimate links to the emerging capitalist world economy, other existing works 
also examine the role of knowledge production in this process. Some have argued that the grow-
ing influence of physiocracy and political economy in 18th century Spanish America fostered the 
pursuit of knowledge production for the purpose of wealth creation among imperial bureau-
crats. However, María José Afanador qualifies this longstanding view by showing how colonial 
officials produced local discourses of political economy and negotiated imperial policies based 
on geographical realities and practices of local knowledge production. As she shows, through 
analyzing chorographic texts, the search for colonial wealth production and territorial integra-
tion did not only emerge as a result of the influence of intellectual treatises produced in Europe 
but also in the wake of writings generated due to specific colonial contexts in outposts of Span-
ish America. Studying the local knowledge that shaped territoriality and capital accumulation is, 
as she argues, necessary to understand the variegated histories of global capitalism.

In the 19th-century, Marx and Engels saw the Gold Rush as an important contribution to the 
dynamics of industrial capitalism. Analiese Richard and Arturo Giráldez argue that its conditions 
of possibility were laid out between the 16th and 18th centuries through complex geopolitical 
and ecological connections, originating in the sea otter and other marine mammals trade. As 
they point out, the European merchants’ quest to supply the lucrative Chinese luxury market 
with furs—“soft gold”—brought them into contact with indigenous peoples in America who, 
in turn, took part in intercontinental market exchange. This trade also brought foreign agents 
to the Pacific coast and motivated Spanish imperial authorities towards their own colonization 

69 For recent publications, see, for example, Richard von Glahn, “The Changing Significance of Latin American 
Silver in the Chinese Economy, 16th–19th Centuries,” Revista de Historia Economica - Journal of Iberian and 
Latin American Economic History 38, n.º 3 (2019): 553-585, doi10.1017/S0212610919000193; Renate Pieper, 
Claudia de Lozanne Jefferies and Markus Denzel, Mining, Money and Markets in the Early Modern Atlantic 
(Cham: Palgrave Macmillan, 2019); Akinobu Kuroda, A Global History of Money (Abingdon: Routledge, 2020); 
Dennis O. Flynn, “Silver, Globalization and Capitalism,” in Capitalisms, edited by Yazdani and Menon, 35-70; 
Lin Sun et al., “Global circulation of silver between Ming-Qing China and the Americas: Combining histo-
rical texts and scientific analyses,” archaeometry 63, n.º 3 (2021), 627-640, doi /doi.org/10.1111/arcm.12617; 
Arturo Giráldez, “Monetary Flows and Currency Management in Ming-Qing,” in Oxford Research Encyclope-
dias: Asian History, edited by David Ludden (Oxford: Oxford University Press, 2022), Online: doi.org/10.1093/
acrefore/9780190277727.013.625; Sergio T. Serrano Hernández, “Producing Gold and Silver to Globalize the 
Economy during the Early Modern Era: San Luis Potosi and the Pacific Trade with Asia,” Asian Review of World 
Histories 10, n.º 1 (2022): 58-96, doi doi.org/10.1163/22879811-12340104
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projects in California. The prior existence of these global markets, centered on silver and “soft 
gold,” as they contend, was central to the creation of a Pacific Ocean economy, and sheds light 
on the subsequent California gold rush, crucial to the dynamics of industrial capitalism from the 
mid-19th century onwards.

In the past 30 years, the subject of capitalist development in pre-20th century China has received 
increased interest and remarkable attention.70 The article by Kaixiang Peng and Liangping Shen in 
this special issue scrutinizes the institutional innovations in credit markets in Ming and Qing China 
between the 16th and 19th centuries. This is a topic that has been generally neglected in the exist-
ing scholarship. The authors present new data on credit markets and interest rates and argue that 
the mechanisms of capital markets were not dissimilar to those in Europe. Late imperial China’s 
disadvantages in finance vis-à-vis Europe, as they suggest, were not a consequence of underde-
veloped financial markets as such but rather a result of Chinese financial institutions’ specific 
organizational obstacles and their peculiar relationship with the state.

Within the historiography of pre-colonial and early colonial capitalism in India, the history 
of Gujarat is perhaps the most dynamic field of investigation.71 Ghulam Nadri contributes to this 
rising body of literature by analyzing the links between production, demand structures, merchant 
capital, commerce, credit and power relations in pre-colonial Gujarat. In particular, he examines 
the features and causes of the increasing volume of 17th- and 18th-century textile production in 

70 See, for example, Hill Gates, China’s Motor: A Thousand Years of Petty Capitalism (Ithaca: Cornell University 
Press, 1996); Robert Marks, “Commercialization without Capitalism: Processes of Environmental Change in 
South China, 1550-1850,” Environmental History 1, n.º 1 (1996): 56-82; Roy Bin Wong, China Transformed. 
Historical Change and the Limits of European Experience (Ithaca and London: Cornell University Press, 1997) 
and “China before capitalism,” in The Cambridge History of Capitalism, Vol. 1, 125-164; Kent Deng, The Chi-
nese Premodern Economy: Structural Equilibrium and Capitalist Sterility (London: Routledge Press, 1999) 
and “One-Off Capitalism in Song China, 960-1279 AD,” in Capitalisms, 227-250; Xu Dixin and Wu Cheng-
ming, Chinese Capitalism, 1522-1840 (New York: St. Martin’s Press, 2000); Pomeranz, The Great Divergence; 
David Faure, China and Capitalism. A History of Business Enterprise in Modern China (Hong Kong: Hong 
Kong University Press, 2006), 11-25; Ho-Fung Hung, The China Boom: Why China Will Not Rule the World 
(New York: Columbia University Press, 2015), 15-33; Rebecca E. Karl, The Magic of Concepts History and 
the Economic in Twentieth-Century China (Durham: Duke University Press, 2017): 40-72; Anne Gerritsen, 
“The View from Early Modern China Capitalism and the Jingdezhen Ceramics Industry,” Capitalisms, 306-
326; Luman Wang, Chinese Hinterland Capitalism and Shanxi Piaohao Banking, State, and Family, 1720-1910 
(Abingdon: Routledge, 2021); Ying-shih Yü, The Religious Ethic and Mercantile Spirit in Early Modern China 
(New York, Colombia University Press, 2021); Pengsheng Chiu, “Commercialization in Late Ming China: 
Seeds of Capitalism?,” Oxford Research Encyclopedia: Asian History (Oxford: Oxford University Press, 2022), 
Online: doi.org/10.1093/acrefore/9780190277727.013.619

71 See, for example, Gokhale, “Capital Accumulation”; Surendra Gopal, Commerce and Crafts in Gujarat, 16th 
and 17th Centuries: A Study in the Impact of European Expansion on Precapitalist Economy (New Delhi: Peo-
ple’s Publishing House 1975); David Hardiman, “Penetration of merchant capital in pre-colonial Gujarat,” in 
Capitalist Development: Critical Essays, edited by Ghanshyam Shah (Bombay: Popular Prakashan 1990), 29-44; 
Kaveh Yazdani, India, Modernity and the Great Divergence: Mysore and Gujarat (17th to 19th Century); Samira 
Sheikh, “Jibhabhu’s Rights to Ghee: Land control and vernacular capitalism in Gujarat, circa 1803–10,” Modern 
Asian Studies 51, n.º 2 (2017): 350–374, doi https://doi.org/10.1017/S0026749X16000718; Douglas E. Haynes, 
“Vernacular Capitalism, Advertising, and the Bazaar in Early Twentieth-Century Western India,” in Rethinking 
Markets in Modern India Embedded Exchange and Contested Jurisdiction, edited by Ajay Gandhi, et al., (Cambri-
dge: Cambridge University Press, 2020), 116-146; Michael O’Sullivan, “Vernacular Capitalism and Intellectual 
History in a Gujarati Account of China, 1860–68,” The Journal of Asian Studies 80, n.º 2 (2021): 267–292, doi 
https://doi.org/10.1017/S0021911820003678
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Gujarat and its growing internal and external markets across Afro-Eurasia and the Americas. He 
argues that Surat/Gujarat was somewhat different from other production centers due to the inabil-
ity of merchant capital to control production relations in the textile industry as it did in Bengal 
during the early British colonial rule.

The past decade has not only witnessed a renewed interest in the problem of capitalism 
in the history of various regions in Asia but also in pre-colonial and early colonial Africa.72 
The analysis of the nature and dynamics of merchant capitalism in the Western Indian Ocean 
world is another such expanding field of enquiry.73 In his study, Richard Allen examines mer-
chant capital’s role in large-scale transoceanic labor migration in this part of the globe. More 
specifically, he demonstrates that the late 18th- and early 19th-century Mascarene slave trade 
and early indentured labor migration to Mauritius was shaped not only by metropolitan Euro-
pean merchant capital but also by colonial and Indian mercantile interests. In so doing, he 
highlights the need to appreciate the complexity of commercial relations in the Indian Ocean, 
including the important role that Arab/Swahili, Chinese, and Indian mercantile interests 
played in shaping local and regional socio-economic and political life in an age of intensifying 
European colonialism and imperialism.

72 See, for example, John Iliffe, The Emergence of African Capitalism (London: Macmillan, 1983); Joseph C. Mi-
ller, Way of death: merchant capitalism and the Angolan slave trade, 1730-1830 (Madison, University of Wis-
consin Press, 1988); Frederick Cooper, Africa in the World: Capitalism, Empire, Nation-State (Cambridge, 
Harvard University Press, 2014); Morten Jerven, “The Emergence of Capitalism in Africa,” in The Cambridge 
History of Capitalism, Vol. 1, 431-454; Joseph E. Inikori, “Euro-African Trade Relations and Socioeconomic 
Development in West Africa, 1450–1900,” Oxford Research Encyclopedia: African History (Oxford: Oxford 
University Press, 2019), doi https://doi.org/10.1093/acrefore/9780190277734.013.276; Keith Breckenridge, 
“What happened to the theory of African capitalism?,” Economy and Society 50, n.º 1 (2021): 9-35, doi doi.or
g/10.1080/03085147.2021.1841928; Toby Green, “Africa and Capitalism: Repairing a History of Omission,” 
Capitalism: A Journal of History and Economics 3, n.º 2 (2022), 301-332, doi:10.1353/cap.2022.0012; Mariana 
P. Candido, “Capitalism and Africa: Revisiting Way of Death Thirty-Five Years after its Publication,” Ameri-
can Historical Review 127, n.º 3 (2022): 1439-1448, doi https://doi.org/10.1093/ahr/rhac266

73 See, for example, Pedro Machado, Ocean of Trade: South Asian Merchants, Africa and the Indian Ocean, c. 1750-
1850 (Cambridge: Cambridge University Press, 2014); Fahad Bishara and Hollian Wint, “Into the bazaar: In-
dian Ocean vernaculars in the age of global capitalism,” Journal of Global History 16, n.º 1 (2020), 44-64, doi, 
doi:10.1017/S174002282000011X
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The relationship between slavery and capitalism has been a burgeoning field of study ever 
since Eric Williams published his classic Capitalism and Slavery (1944).74 Tâmis Parron’s con-
tribution to the debate is a plea for restoring “the historicity of capital and slavery” by way of 
periodizing different stages of slave-based production in the Americas between 1780 and 1860. 
He posits that 19th-century capitalism can only be understood in its global totality and argues 
that the relationship between slavery and capitalism was neither constituted by a “non-dialecti-
cal duality” nor by a “non-dialectical identity.” Instead, as he suggests, it has to be conceived of 
in its non-binary dialectical totality.

The last contribution is an interview that Juan Vicente Iborra Mallent conducted with Jairus 
Banaji for this special issue. It is the first available interview in Spanish that discusses his long-
standing contributions to history and theory, especially concerning the problem of capitalism. 
Although a Marxist himself, Banaji criticizes orthodox Marxist approaches, historical theorizations 
and models of periodization. He advocates a broader spatio-temporal conception of capitalism, 
suggesting to incorporate developments that have often been considered outside of the circuits of 
capital. These include money and credit relations in classical antiquity, socio-economic develop-
ments in the Islamic world between the 8th and 15th centuries and unfree forms of labor relations. 
His recently published A Brief History of Commercial Capitalism (2020) examines the longue durée 
history of mercantile capitalism and has been widely received.75

74 For recent non-US-centric histories, see, for example, Olivier Pétré-Grenouilleau, L’argent de la traite. Milieu 
négrier, capitalisme et development: un modèle (Paris: Aubier, 1996); Robin Blackburn, The Making of New 
World Slavery: From the Baroque to the Modern, 1492–1800 (London: Verso, 1997); Trevor Burnard and 
John Garrigus, The Plantation Machine: Atlantic Capitalism in French Saint-Domingue and British Jamaica 
(Philadelphia: University of Pennsylvania Press, 2016); Paul Cheney, Cul de Sac: Patrimony, Capitalism, and 
Slavery in French Saint-Domingue (Chicago: University of Chicago Press, 2017); Dale Tomich (ed.), Slavery 
and Historical Capitalism During the Nineteenth Century (Lanham: Lexington Books, 2017); Eduardo Grüner, 
The Haitian Revolution: Capitalism, Slavery, and Counter-Modernity (Cambridge: Polity, 2020 [2017]); Dan-
iel Rood, The Reinvention of Atlantic Slavery: Technology, Labor, Race and Capitalism in the Greater Caribbean 
(Oxford: Oxford University Press, 2020); Stephan Conermann and Michael Zeuske (eds.), The Slavery / Cap-
italism Debate Global. From “Capitalism and Slavery” to Slavery as Capitalism, Comparativ 30, n.º 5/6 (2020); 
Joseph E. Inikori, “Atlantic Slavery and the Rise of the Capitalist Global Economy,” Current Anthropology 
61, n.º 22 (2020): 59-71, doi https://doi.org/10.1086/710707; Trevor Burnard and Giorgio Riello, “Slavery 
and the new history of capitalism,” The Journal of Global History 15, n.º 2 (2020): 225–244, doi 10.1017/
S1740022820000029; Anthony Bogues, “How Much Is Your African Slave Worth?,” differences 31, n.º 3 
(2020): 156–168, doi:10.1215/10407391-8744567; Nuala Zahedieh, “Eric Williams and William Forbes: Cop-
per, colonial markets and commercial capitalism,” The Economic History Review 74, n.º 3 (2021): 784-808, doi 
https://doi.org/10.1111/ehr.13050; Leonardo Marques, “Slavery and Capitalism,” in The SAGE Handbook 
of Marxism, edited by Beverley Skeggs et al., (London: SAGE, 2022), 248-267; David Pretel, “Capitalismo y 
esclavitud: Nuevas historias, viejos debates,” Ayer 126, n.º 2 (2022): 331-345, doi https://doi.org/10.55509/
ayer/886

75 Several reviews and critical assessments of the book are available, including by Barbara Harriss-White, Henry 
Bernstein, Tom Brass, Henry Heller, Laleh Khalili, Adam Tooze, James Parisot, Srinath Raghavan, Morteza 
Samanpour, Pete Green, Lord Desai, Nick Evans and Ksenia Arapko. See also the discussion of Banaji’s book 
in Lorenzo M. Bondioli, Paolo Tedesco and Michele Campopiano (eds.), Commercial Capitalism and Global 
History, Storica xxviii, n. º 83-84 (2022-23). The volume includes articles by Paolo Tedesco, Martha C. Howell, 
Priya Satia, Lorenzo Bondioli, Andrew Liu and Sheetal Chhabria. For one of the few Spanish receptions of 
Banaji’s work, see Marcelo Emiliano Perelman Fajardo, “Reseña de A Brief History of Commercial Capitalism,” 
Antagónica. Revista de investigación y crítica social, n.º 3 (2021): 147-158.
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As we have tried to show in this introduction, writings from and about the “Global South” have 
been central to discussions on the history of global capitalism(s), at least since the first decades 
of the 20th century, and continue to be relevant to this day. The contributions to this volume fur-
ther deepen our understanding of a number of pre- and early industrial political economies in the 
“Global South.” The history of mercantile capital, as several contributors make plain, has wider 
spatio-temporal, ecological and intellectual dimensions than has previously been assumed in the 
existing literature (see, e.g., Bulliet, Torres, Afanador, Richard and Giráldez, Banaji in this volume). 
Furthermore, some of the authors of this special issue advance our knowledge about the expansion 
and limits of 16th to 19th century commercial, finance and agro-industrial capital in China, the Indian 
Ocean world and slave plantations in the Americas respectively (see, e.g., Peng and Shen, Nadri, 
Allen, Parron in this volume). Indeed, all contributions broaden our information about the relations, 
processes, structures, conjunctures and agents—especially non-Western players—in the develop-
ment and rise of global capitalism(s).

In summary, it may be argued that in a variety of world regions, different forms of capital-
isms evolved prior to the 19th century—the development of which was uneven and intermittent. 
Since the 16th century, these diverse types of capitalisms expanded gradually. From the second 
half of the 18th century, they began to merge into a singular Western-dominated capitalist world 
economy with distinct spatio-temporal specificities and manifestations—a process that was 
increasingly materialized from the mid-19th century on. Notwithstanding the continuity and 
recurrence of widespread pre- and non-capitalist features, the lopsided, hybrid and plural capi-
talisms of the polycentric, pre-industrial world transitioned and were combined into connected 
but asymmetrical varieties of a dominant, singular capitalist world order in the course of the 19th 
and 20th centuries.
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