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Marx’s Theory of Interest-Bearing Capital and the Credit
System, and the Category of International Currency

The writer of this paper asserts that we cannot fully analyze phenomena of the system of
international currency by the theories that Marx developed in Capital III, because he regarded
gold or draft on London as instruments of international settlements.

We should be reminded of the fact that he wrote the manuscript of the third volume of
Capital in 1865 when international transactions were still not fully settled by international
currencies. It was after the 1880s that settlement by international currencies started.

In other words, although Marx’s theory of interest-bearing capital should be the starting
point for the theory of international currency, the latter will not be complete until we analyze the
new developments in international settlements that have occurred since the 1880s.

Moreover, the writer asserts that we cannot fully understand the category of international
currency unless we understand Marx’s concept of “state.” In terms of refining the theory of
international currency, the writer stresses, it is of special importance to examine Marx’s concept
of “states which go outside” in Deutsche Ideology, because international currencies appear at a

time when various states began to stand face to face with each other.

(OKUDA, Hiroshi, Professor Emeritus, Ritsumeikan University)
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