THORSTEIN VEBLEN

BUSINESS &
~ ECONOMICS
; - PREMIUM
4 ' COLLECTION




THORSTEIN VEBLEN
(iA

ECONOMICS
- PREMIUM







Thorstein Veblen

Business & Economics -
Premium Collection

Enriched edition. 30+ Titles in One Volume

Introduction, Studies and Commentaries by Isabel
Farnsworth

EAN 8596547008569

Edited and published by DigiCat, 2022

AN

(1
DigiCat



Table of Contents

Introduction
Historical Context
Synopsis (Selection),

BUSINESS & ECONOMICS Premium Collection: 30+
Titles in One Volume: The Theory of Business
Enterprise, The Higher Learning_in America, The
Vested Interests and the Common Man, On the
Nature of Capital...

Analysis
Reflection
Memorable Quotes




Introduction
Table of Contents

BUSINESS & ECONOMICS Premium Collection: 30+ Titles in
One Volume gathers the central works of Thorstein Veblen,
presenting his major books together with a wide range of
shorter pieces. Represented here are long-form treatises
and socio-economic studies—THE THEORY OF THE LEISURE
CLASS, THE THEORY OF BUSINESS ENTERPRISE, THE
INSTINCT OF WORKMANSHIP AND THE STATE OF THE
INDUSTRIAL ARTS, IMPERIAL GERMANY AND THE
INDUSTRIAL REVOLUTION, THE HIGHER LEARNING IN
AMERICA, THE VESTED INTERESTS AND THE COMMON MAN,
and THE ENGINEERS AND THE PRICE SYSTEM—alongside
critical essays and reviews. The collection showcases
Veblen's development across the late nineteenth and early
twentieth centuries and provides readers with an integrated
view of his contributions to political economy, social theory,
and institutional analysis.

The volume opens with the book that made Veblen
widely known, THE THEORY OF THE LEISURE CLASS, an
inquiry into how status display, consumption, and
competitive emulation shape social order under modern
capitalism. Here Veblen advances an evolutionary approach
to institutions, tracing how habits of thought form and
persist. Rather than offering a moralistic critique, he studies
the economic and cultural mechanisms through which
prestige is pursued and maintained. The book’s premises
established key concerns that recur throughout the
collection: the relation of economic incentives to social
distinctions, the persistence of archaic norms in modern life,



and the consequences of status competition for production
and welfare.

Veblen’s investigations of production and pecuniary
control reach a decisive statement in THE THEORY OF
BUSINESS ENTERPRISE and continue in THE ENGINEERS AND
THE PRICE SYSTEM. He analyzes the friction between the
requirements of industrial technology and the financial
motives guiding business strategy. These works examine
how the pursuit of profit can conflict with efficient output,
how control over investment affects employment and
prices, and how technical expertise might reorganize
industrial processes. Without prescribing a single blueprint,
Veblen explores the possibility that engineers and
production specialists, oriented toward workmanship and
facts of the machine process, could mitigate the
inefficiencies that arise from purely pecuniary
administration.

THE INSTINCT OF WORKMANSHIP AND THE STATE OF THE
INDUSTRIAL ARTS develops Veblen’s evolutionary
framework, emphasizing the impulse to effective labor and
the role of tool-use in shaping institutions. Complementing
this, THE PLACE OF SCIENCE IN MODERN CIVILISATION and
other essays trace how scientific habits transform industry
and social valuation. IMPERIAL GERMANY AND THE
INDUSTRIAL REVOLUTION extends his comparative method,
relating patterns of industrial organization to national policy
and recent history. Across these studies Veblen situates
economics within a broader anthropology of habits, showing
how technological change, inherited conventions, and
collective learning interact to produce new forms of
economic life.

In THE HIGHER LEARNING IN AMERICA, Veblen turns to
the university, analyzing how administrative practices and



business methods influence the pursuit of knowledge. He
considers the effects of funding, governance, and public
prestige upon research and teaching. THE VESTED
INTERESTS AND THE COMMON MAN examines the social
power of entrenched economic interests, considering how
they shape policy and public opinion in the modern state.
Together these books extend his institutional analysis
beyond markets, tracing how pecuniary considerations
permeate culture, education, and politics, and how these
forces condition both the capabilities and constraints of
collective advancement.

The essays assembled here show Veblen’s range as a
critic and theorist. They include engagements with capital
theory and monetary issues—BOHM-BAWERK’S DEFINITION
OF CAPITAL AND THE SOURCE OF WAGES, CREDIT AND
PRICES, THE USE OF LOAN CREDIT IN MODERN BUSINESS,
FISHER’S CAPITAL AND INCOME, and FISHER'’S RATE OF
INTEREST—and empirical pieces on agriculture and markets
such as THE PRICE OF WHEAT SINCE 1867 and THE FOOD
SUPPLY AND THE PRICE OF WHEAT. Other studies treat labor
and technology (LEVASSEUR ON HAND AND MACHINE
LABOR, THE LATER RAILWAY COMBINATIONS), social
movements (THE ARMY OF THE COMMONWEAL), and
cultural and anthropological themes (THE ECONOMIC
THEORY OF WOMEN'’S DRESS, THE BEGINNING OF
OWNERSHIP, THE BARBARIAN STATUS OF WOMEN).

Across treatises, essays, and reviews, Veblen’s signature
is unmistakable: a disciplined irony, a comparative-historical
method, and an insistence that economic life is governed by
evolving institutions as much as by individual calculation.
The unifying themes—status competition, the tension
between pecuniary gain and industrial efficiency, the
shaping force of workmanship and science—give the



collection coherence and continuing relevance. By reading
the major books together with the occasional writings, one
sees how Veblen’s analyses of consumer culture, corporate
power, technology, finance, and higher education illuminate
one another, and why his institutional economics remains a
vital resource for understanding modern society.
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Thorstein Veblen wrote amid the convulsions of the United
States’ Second Industrial Revolution, when railroads, steel,
and oil consolidated into nationwide trusts and corporate
hierarchies. Born in 1857 and writing from Chicago,
Stanford, and Missouri between the 1890s and 1920s, he
observed finance capitalism refashioning production and
everyday life. Class conflict sharpened through strikes like
Homestead (1892) and Pullman (1894), while antitrust
sentiment grew after the Sherman Act of 1890. Drawing on
Darwinian evolution and American pragmatism, Veblen
fashioned an institutional critique in The Theory of the
Leisure Class (1899) and The Theory of Business Enterprise
(1904), confronting pecuniary motives and ceremonial
status.

Urbanization and a burgeoning consumer culture framed
Veblen’s analysis of status display and waste. Department
stores, mail-order catalogues, and national advertising after
1890 enlarged markets and standardized tastes, while a
white-collar middle class expanded in cities like New York
and Chicago. In this milieu, Veblen coined “conspicuous
consumption” and probed gendered status in essays on
women’s dress and the barbarian status of women,
engaging contemporary debates over suffrage and propriety
that culminated in the Nineteenth Amendment (1920). His
satirical tone reflected Progressive Era muckraking and
social surveys, yet he placed these phenomena within an
evolving institutional order rather than moralizing individual
failings.



Industrial technique advanced rapidly through
electrification, chemicals, and a new managerial regime,
foregrounding tensions between engineers and financiers.
Frederick Winslow Taylor’s scientific management (1895-
1911) promised efficiency, yet Veblen suspected “business
sabotage” when pecuniary interests restrained throughput
to sustain prices. The Panic of 1907 set the stage for his
analyses of credit, coordination, and the proposed
leadership of technicians in The Engineers and the Price
System (1921). Earlier, The Instinct of Workmanship (1914)
traced a human propensity for skilled creation frustrated by
pecuniary institutions, while The Place of Science in Modern
Civilisation (1919) located inquiry and engineering as prime
movers—arguments feeding interwar technocratic currents.

Agrarian discontent and commodity volatility also shaped
Veblen’s essays on wheat prices, overproduction, and credit.
Under the international gold standard, late
nineteenth-century deflation, railroad freight rates, and
speculative trading on the Chicago Board of Trade fueled
Populist agitation, notably the free silver campaign of 1896.
Veblen scrutinized the data on grain movements since 1867
and wartime price surges during 1914-1918, relating them
to credit expansion and market structure. His critiques of
Eugen von BOhm-Bawerk’s capital theory and exchanges
with Irving Fisher on capital, income, and interest rates
anchored his departure from marginalist abstractions toward
an institutional, evolutionary account of prices and business
cycles.

Comparative inquiry informed Imperial Germany and the
Industrial Revolution (1915), where Veblen analyzed German
cartelization, technical education, and militarized
administration after the 1871 unification. He contrasted
British absentee ownership and American finance with



German developmental planning, anticipating wartime
mobilization. World War I's industrial regimentation—
embodied in the U.S. War Industries Board (1917-1919)—
validated, for Veblen, the capacity of coordinated engineers
over speculative businessmen. In The Vested Interests and
the Common Man (1919), he indicted entrenched corporate
and military elites for shaping policy during and after the
armistice, arguing that peacetime reconstruction required
dislodging institutional habits formed under predatory,
preindustrial status orders.

Veblen’s critique of universities in The Higher Learning in
America (1918) arose from the corporatization of higher
education. New research universities, modeled on German
seminar methods yet financed by American philanthropy,
expanded after 1890—exemplified by the University of
Chicago’s Rockefeller endowment and Carnegie’s foundation
network. Trustees prioritized publicity, athletics, and donor
relations, while the American Association of Universities
(1900) standardized graduate training. Controversies over
academic freedom, including Edward A. Ross’s 1900
dismissal at Stanford, exposed dependence on business
patrons. Veblen argued that pecuniary governance distorted
inquiry, turning scholarship into a reputational asset within
the same status and promotional economy he criticized
elsewhere.

The consolidation of railways and capital markets
supplied case material for Veblen’s essays on loan credit,
railway combinations, and the “captains of finance.” The
Interstate Commerce Commission (1887), Northern
Securities antitrust case (1904), and the Hepburn (1906)
and Mann-Elkins (1910) Acts attempted to discipline carrier
power. Meanwhile, J. P. Morgan’s syndicates orchestrated
mergers and stabilized securities, culminating in crisis



management during the 1907 panic and spurring the
Federal Reserve Act (1913). Veblen saw in these events a
shift from industrial leadership to financial control, where
ownership claims eclipsed production knowledge—an
institutional trajectory he traced across transportation,
heavy industry, and emerging corporate governance.

Contemporaries situated Veblen within the emerging
school of institutional economics, alongside John R.
Commons and Wesley C. Mitchell, even as neoclassical
economists discounted his evolutionary method and
sardonic prose. Progressive journals and later The New
Republic amplified his critiques during wartime and the
early 1920s, while business audiences bristled at his
portrayal of sabotage and waste. Labor unrest, the First Red
Scare (1919-1920), and women'’s enfranchisement
sharpened debates over order and democracy that his
essays engaged. After his death in 1929, the Great
Depression and 1930s technocratic experiments revived
interest in his analysis of credit, vested interests, and the
potential stewardship of engineers.
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The Theory of the Leisure
Class

Veblen analyzes how status competition, conspicuous
consumption, and ceremonial norms structure modern life,
tracing them to predatory institutions and archaic honor
codes.

In sardonic, anthropological prose, he contrasts
pecuniary display with the practical impulse to useful
workmanship, a motif that reverberates throughout his later
work.



Business Enterprise, Credit,
and Prices (includes The
Theory of Business
Enterprise; The Use of Loan
Credit in Modern Business;
Credit and Prices; The
Overproduction Fallacy)

These works argue that business seeks pecuniary control
rather than maximal production, using credit, market power,
and planned restriction of output to manage profits and
prices.

The tone is diagnostic and unsentimental, recasting
crises and price movements as outcomes of institutional

incentives rather than natural scarcity or purely technical
limits.



Engineers, Railways, and the
Price System (includes The
Engineers and the Price
System; The Later Railway
Combinations; The Industrial
System and the Captains of
Industry; The Captains of
Finance and the Engineers)

Veblen contrasts the coordinating ethos of engineers and
the machine process with the pecuniary strategies of
financiers and industrial captains, exploring technocratic
remedies to chronic waste.

Through railways and corporate combinations he shows
how strategic restriction and control of throughput
underwrite profits, sharpening his recurring split between
industrial efficiency and business predation.



Workmanship, Labor, and the

Industrial Arts (includes The

Instinct of Workmanship and

the State of the Industrial
Arts; The Instinct of
Workmanship and the
Irksomeness of Labor;
Levasseur on Hand and
Machine Labor)

These texts develop the instinct of workmanship—an
evolutionary drive toward competent, efficient making—as a
counterforce to status display and pecuniary control.

Blending anthropology with technology studies, Veblen
links tools and machine methods to shifts in labor’s morale
and social organization, in a cool, analytic style.



Science, Learning, and
Institutions (includes The
Higher Learning in America;
The Place of Science in
Modern Civilisation and
Other Essays)

Veblen scrutinizes how business governance and prestige
seeking reshape universities and scientific work, bending
inquiry toward reputational and commercial ends.

His tone is caustic yet methodical, mapping how

institutional constraints channel knowledge-making as part
of the broader machine process.



Imperial Germany and the
Industrial Revolution

A comparative study of how Germany’s political discipline,
military organization, and industrial techniques interacted
during a period of rapid change.

Veblen fuses economic history with institutional analysis
to show how national organization mediates technological
advance and economic power.



The Vested Interests and the
Common Man

A concise diagnosis of how entrenched interests preserve
privileges by steering policy, opinion, and the uses of
technology against collective welfare.

In brisk, pointed prose, Veblen contrasts public aims with
the defensive maneuvers of business and bureaucratic
elites.



Prices, Wheat, and Food
Supply (includes The Price of
Wheat Since 1867; The Food

Supply and the Price of

Wheat)

Empirical inquiries into grain prices and supplies reveal how
transport, market structures, and institutional controls—not
harvests alone—shape staple costs.

They exemplify Veblen’s method: detailed data
interpreted through an institutional lens to distinguish
technological constraint from pecuniary manipulation.



Gender, Dress, and Early
Institutions (includes The
Economic Theory of
Women'’s Dress; The
Beginning of Ownership; The
Barbarian Status of Women)

These essays trace property norms, gender status, and
dress codes to early institutional stages, showing how
display and ownership rules enforce hierarchy.

The style is coolly anthropological with sharp asides,

linking aesthetics and patriarchy to the broader pecuniary
culture.



Debates with Contemporary
Economists (includes Bohm-
Bawerk’s Definition of
Capital and the Source of
Wages; Fisher’s Capital and
Income; Fisher’s Rate of
Interest; Adolph Wagner’s
New Treatise)

Veblen challenges formalist treatments of capital, income,
and interest, pressing for evolutionary, institutional
accounts of economic categories and causation.

These critiques are precise and unsparing, exposing
where abstract models miss the lived dynamics of credit,
property, and power.



Movements, Critique, and
Reception (includes The
Army of the Commonweal;
Mr. Cummings’s Strictures
on The Theory of the Leisure
Class)

Veblen reads protest movements through structural
incentives rather than sentiment, assessing their tactics and
limits within the prevailing price system.

His replies to critics display a consistent signature:
sardonic restraint, causal explanation over moralizing, and
refusal to tidy away institutional contradictions.
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and capital-income distinctions, and the critique of BOhm-
Bawerk, mark methodological contention: marginalist
abstractions emphasize exchange relations, whereas Veblen
prefers cumulative causation rooted in habits and
institutions. Railway combination essays illustrate the
upshot—market power shaped by credit structures channels
industrial trajectories. The synthesis links evolutionary
anthropology to financial mechanisms, yielding a unified
account of cycles, valuation, and governance.



Question 4

How do war pressures recalibrate Veblen's vision of
industrial organization and political possibility?

Imperial Germany and the Industrial Revolution presents
national industry organized under state direction, where
military aims accelerate technical development and
cartelization. Veblen treats this as a historical variant of
industrial structure, not a simple anomaly: policy, training,
and administration coevolve with armament needs. The
case underscores how war preparedness disciplines labor,
standardizes inputs, and licenses coordination that
peacetime competition might deter. By comparing German
institutions with Anglo-American practices, he opens a
window onto how geopolitical rivalry can reorganize
incentives for innovation, investment, and the alignment
between enterprise and industry.

Essays on the Army of the Commonweal and studies of
captains of industry show crisis moments intensifying
demands for collective provision and leadership.
Mobilization reveals dormant capacities for large-scale
coordination and public provisioning, yet it also consolidates
control among financial and managerial elites. Veblen’s
treatment is historical-structural: he traces how popular
movements, fiscal measures, and corporate strategies
interact under stress. The picture complicates simple
dichotomies between state and market, as emergency
administration borrows tools from both while recalibrating
rules of access, discipline, and technical authority.

In The Engineers and the Price System and The Vested
Interests and the Common Man, wartime experience
sharpens the conflict between productive expertise and



ownership claims. Technical bodies demonstrate the
feasibility of planned coordination, but peacetime reversion
reasserts the price system’s control. Veblen interprets this
oscillation as a political struggle over which valuation
governs industry. The place of science in modern civilization
provides the conceptual bridge: cumulative knowledge
supports collective efficiency, yet institutional guardians of
pecuniary gain moderate its application. War thus functions
as both catalyst and diagnostic of organizational possibility.
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"The motive is emulation"
"The leisure class is the conservative class"

"The gambling propensity is another subsidiary trait
of the barbarian temperament"

"Since business has become the central and
controlling interest, the question of welfare has become
a question of price."

"The machine process pervades the modern life and
dominates it in a mechanical sense"

"The acceptance of an opinion seems to be almost
entirely a passive matter."

"the sense of workmanship"

“the individual is a creature of heredity and
circumstances."

"the conspicuous waste of goods and services as an
evidence of wealth."

"The man who does things"
"Modern life goes by clockwork."

"the mechanistic conception”



