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What did K. Polanyi’s The Great
Transformation bring about ?: From the
Point of View of Development Theory

Noriyuki MIYAGAWA

Abstract

K. Polanyi is famous for writing The Great Transformation which had great influence on various aca-
demic spheres. He also wrote many articles from anthropologica view-points. In this paper | consider the
relation between Polanyi’s ideas and development theory. The most important implication he proposed is
criticism of market mechanism which had a great influence on the world economy and now a function of
globalization. He used much jargon which made many interpretations possible from various viewpoints. He
emphasized the implications of ‘embedded economy,’ * disembedded economy,’ *fictitious commodities,’
and ‘double movement’in the context of economic history in England. This jargon Polanyi used in The
Great Transformation can be applied to development theory to contain unwanted consequences which the
global economy brings about. Also, | discovered the relationship between Polanyi’s ideas and development
theory, in the context of W. A. Lewis hypothesis and R. Prebisch’s theory of import substitution industriali-
zation.
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