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Abstract

Because the concept of exploitation has been so associated with Marxism, non-Marxists have tended to eschew reliance on any such conception when devising theories of economic justice for liberal capitalist societies.  Indeed, the concept of exploitation plays no role whatsoever in the most popular theories of distributive justice of the day, and almost no one has attempted to develop and defend a theory of exploitation that will regulate but not prohibit inequalities in a liberal capitalist welfare state.  But this is the task I have undertaken in this paper.  My aim is to develop a new, non-Marxist, liberal theory of exploitation that can compete with prioritarianism and luck egalitarianism, the two theories of economic justice that currently dominate the liberal landscape, but I also hope to show that my theory can be seen as consistent with both left and right libertarianism too.  In constructing this theory, I will rely on two key concepts or tools: the just price, and intolerable unfairness.  The first has a long history, of course, but the second—the concept of intolerable unfairness—is largely my own invention.  It is this latter concept, however, that makes my theory liberal—it is the interaction between toleration—a key feature of political liberalism—and the re-conceived notion of the just price I will develop that allows my theory of exploitation to regulate but not prohibit the inequalities that capitalism would otherwise invariably produce.  Having developed this new, liberal theory of exploitation, I will then apply it to show how it justifies imposing a federal maximum wage on highly-compensated individuals, taking action to address climate change now, and prohibiting the use of options and other derivatives such as credit default swaps to engage in the kind of pure speculation that is at least partially responsible for the most recent financial collapse.  

