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Through What Stage are
We Passing?

Ed George

“[The] assertion that ‘everything is possible in
human affairs’ is either meaningless or false.”
– E. H. Carr1

What happened to the socialist revolution?
Anyone who has pretensions to being a revol-
utionary socialist nowadays, at the dawn of the
twenty-first century, is surely obliged to answer
one simple, if salient, question: what on earth has
happened to the socialist revolution?2 For those
of us who believe that the socialist transformation
of society must through necessity pass through
the gate of the revolutionary overthrow of the
capitalist order the fact is that moves to do just
that have, since the mid point of the last century,
been almost entirely absent from our planet; and
absolutely absent3 from that part of our planet
where the locus of capitalist power is lies – the
advanced metropolis of western Europe, north
America and Australasia.4 While the first half of
the last century, as we shall see, was indeed a period
rich in revolutionary experience in just this part
of the world capitalist system, since the re-
stabilisation of social and political order following
the Second World War the metropolitan capitalist
citadel has remained pristine in its resistance to
revolutionary challenge.5

For sure, the quarter of a century following
the Second World War witnessed a period of
economic growth and social stability arguably
without parallel in human history: that openly
anti-capitalist struggles were marked only by their
absence in the bourgeois democracies of the “west”
in this period was only to be expected. But what
of the period which opened up at the cusp of the
sixties and seventies of the post-Second World War
boom? Those who believed that the “long detour”
of the previous two decades would end in a re-
newal of the conditions favourable to placing the
socialist revolution back on the historical agenda
will have been sorely disappointed.

While some will surely use this state of affairs
as further ammunition for the argument that the
revolutionary struggle for socialism was always

a chimera, it is incumbent for anyone maintaining
a commitment to socialist transformation with a
modicum of intellectual honesty to point out that
other roads to socialism – the so-called parlia-
mentary one, for example, or the once modish
strategies of “counter-hegemony” and the like –
have been found even more wanting in their
efficacy in shifting the power of the bourgeoisie
and its political institutions than the socialist
revolution. The hard truth is that capitalist power
has only ever been directly and successfully
challenged by a revolutionary socialism. So, if the
conclusion that the struggle for socialist eman-
cipation was only ever a naïve and utopian dream
is to be avoided, the question poses itself in all its
force: what is it that is absent from the current
world set up that was present in the first half of
the twentieth century; and what might be the
circumstances that will announce its return?

The ‘long-waves’ of the capitalist economy
It is now commonly accepted across the most
diverse schools of economic thought – bourgeois
and Marxist, mainstream and heterodox – that the
global capitalist social order (whether it is label-
led as such or not) has since its infancy been sub-
ject to long-rhythm cycles (or “waves” or
“periods” according to taste) of more and then less
accelerated growth, of relative expansion and
relative contraction, of now more advanced dev-
elopment and now relative regression. There is,
of course, vigorous disagreement as to what the
real root cause of these successive long-term waves
of relative boom and slump may be, and what in
turn the waves themselves represent;6 given the
scope of this essay, however, we shall for the
moment be skating around these questions, and
taking the existence of the phenomenon for grant-
ed.

How can we periodise these long-term cycles?
Again, while debate surrounds the details, there
is perhaps surprisingly general agreement as to
the rough outline of the model. The following
table7 would induce little outrage, even across the
most diverse schools of economic thought:
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According to this model, the modern global cap-
italist system has undergone four successive cycles
of (relative) development and (relative) stagnation;
we should now be, were it to continue repeating
itself, either right at the end of the fourth or just
at the beginning of the fifth of them.

Following this model, and by a process of
induction alone, where should we expect signif-
icant revolutionary socialist challenges to the
capitalist system to occur? It should brook little
argument that revolution requires deep economic
and social crisis to be triggered: we should
therefore not expect to find significant revolutionary
upsurges – at least, not in the metropolis – in the
ascending “A” phases of the cycle. And indeed we
do not.

Nor should it provoke too much opposition if
we assume that revolutionary socialist movements
will post-date the formation of genuinely prolet-
arian mass organisation, so we shall ignore the
period before the mid-point of the nineteenth
century. We – knowing nothing else – should
deduce that the socialist revolution would pose
itself as an actuality in the descending “B” phases
of the second, third and fourth cycles, in other
words within the roughly demarcated periods 1870
to 1896, 1914 to 1945, and 1967 to the present day.

But what do we really find? It is true that one
of these periods – 1914-1945 – did indeed witness
significant revolutionary struggle: the last great
metropolitan socialist revolutionary cycle –
indeed, the only one there has ever been in human
history – took place here. The great revolutionary
wave of 1914 to 1923 saw not only the first
successful overthrow of capitalist rule in human
history, in the Russian October 1917, but rev-
olutionary conflagration across Europe east and
west, from Finland to Italy, from Siberia to Spain.
And in the 1930s the spectre of revolution was
again to criss-cross the European theatre: now in
Germany; then in France, Austria, and Portugal;
and finally in Spain. Such was the way in which
the sense of mortal danger was felt within the
institutions of bourgeois society that the blunt
instrument of fascist dictatorship was unleashed
with the aim of forever eliminating the threat of
the socialist revolution. But in vain; for once again,
over 1944-45, a continental-wide mass insurrect-

ionary movement, directly aimed at the liberation
from Nazism, once more posed the actuality of
socialist revolution.8

Put another way, then, the entire period from
1914 to 1945 in Europe was one in which the very
existence of capitalist rule was periodically chall-
enged by revolutionary movement from below.9

According to our earlier inductive suppositions
this is what we might have expected to find.

But what of the other two periods? What of
1870-1896 and post-1967? It is of course clear that
no period of capitalism is entirely free from strug-
gles, sometimes very great struggles, and these
two periods are no exception to the rule. The first
saw possibly the first great proletarian insurr-
ectionary movement in human history – the Paris
Commune; and the second bore witness to two of
the most highly developed mass struggles of re-
cent living memory – May 68 and the Portuguese
Revolution. But neither of these periods can com-
pare to that of 1914 to 1945 in the way that in this
last case the capitalist system was repeatedly and
consistently confronted with revolution. At the very
least, and leaving to one side for now the already-
addressed question of whether these struggles
really did pose the possibility of overthrowing
bourgeois rule (rather than simply modifying its
form), the Commune, May 68 and the Portuguese
Revolução dos Cravos do rather stand as exceptions
within their respective periods; while, on the other
hand, in the revolutionary decades of 1914-1945 it
is precisely those times of quiescence which appear
exceptional.

And now, of course, we have arrived again at
the question posed at the outset. Why is the
present post-1967 period not like that of 1914-1945?
Once again: what has happened to the socialist
revolution?

Shifting hegemony
I have assumed – and further assumed that it will
not be objected to – that economic stagnation is a
precondition of socialist revolution. But is it the
only one? Are economic collapse, crisis and slump
sufficient to impel the masses to undertake the
potentially mortal struggle for political power –
and are they sufficient to allow them to win?

I have consistently described the capitalist order

          RISING PHASE                  DECLINING PHASE

1780/90  –––––––––   A   –––––––––   1810/17   –––––––––   B  –––––––––   1844/51

1844/51  –––––––––   A   –––––––––   1870/75   –––––––––   B  –––––––––   1890/96

1890/96  –––––––––   A   –––––––––   1914/20   –––––––––   B  –––––––––  1940/45

1940/45  –––––––––   A   –––––––––   1967/73   –––––––––   B  –––––––––  ?

CYCLE

I

II

III

IV

Table 1: The Long-Waves of the Capitalist Economy
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in the foregoing as a “global” order. This is not to
say that the global capitalist economy is composed
of an undifferentiated and unmediated social
structure: relations of domination, subordination,
dependence and inequality clearly obtain within
its social fabric, but they are not ultimately rel-
ations between national capitalisms, but between
nationally-located capitals within a single, global,
social structure. Even though it should not really
be necessary to insist on this, the global, supra-
national, nature of capitalist social relations, it
probably is. Let us reiterate, then: “capitalism in
one country” has been historically as much of a
myth as “socialism in one country” ever was;
something on which the founders of classical
Marxism were absolutely clear.10

But nationally-located capitals are indeed
nationally-located: it is too highly pertinent to
observe that while at the level of the social
capitalism tends to the global, at the level of the
political the fundamental structure of the bour-
geois order is precisely national. And if we look at
the capitalist order on a global scale, we see along-
side an international capitalist economy a highly
structured international system of national states.
And one of the most notable features of this state
system is that it is hierarchical: not just in the
sense of the relations between the states of the
imperialist and imperialising metropolis and those
without, but between the states of the metropolis
themselves. The history of the capitalist system is
at the same time the history of this highly struct-
ured hierarchical state system within the metro-
polis: of its evolution, and of the rise and fall of
successive hegemonic states within it.

It is generally accepted that thus far under the
capitalist mode of production we have witnessed
three such hegemonic states: the Netherlands, in
the late sixteenth and early seventeenth centuries;
Britain, in the nineteenth; and, today, the United
States.

But what is a hegemonic state; or, in other words,
what distinguishes a hegemon from a simple primo
inter pares? It seems to me that, in the case of the
international state system, for one state to be
considered truly hegemonic it would have to play
a role in that system which would be determining
in how in turn this whole system itself operates;
and, since we are considering here the capitalist
state (or capitalist states), that set of political
institutions which arise from the capitalist social
structure, correspond to it, and create the legal
and political institutional framework within
which capital accumulation and reproduction
occurs,11 a hegemonic state is hegemonic to the
extent that it is able to set the framework within
in which the whole capitalist system operates, in
which the accumulation of capital on a global scale
takes place.

How can we date these various periods of
hegemony? Britain has been one of the most

important capitalist states for a long time now.
The Treaty of Utrecht saw her emerge as the world’s
principal naval and commercial power, and sub-
sequently she quickly became the world’s greatest
port and warehouse, at the same time as accum-
ulating for herself generous masses of colonial
territory. But it would be a mistake to confuse an
economic big-hitter with a true political hegemon.
Despite Britain’s eighteenth-century world
commercial role, up to the French Revolution the
true hub of world finance remained Amsterdam:
it was not London; at least, not yet. In fact it would
be difficult to claim for Britain a determining role
within the world state system at least before the
post-Napoleonic settlement, when, with France
defeated, and Amsterdam having been hit termin-
ally hard by the war-time blockade, followed by
the resumption of gold payments in 1821, British
economic and political dominance really did begin
to appear genuinely unchallengeable. The height
of British hegemony is therefore precisely that
subsequently ushered-in Pax Britanica “Free Trade”
era of the mid nineteenth century, a period, under
British direction, characterised by Perry Anderson
as that of “diplomatic-industrial imperialism” – a
period to be distinguished from that which was
to follow, by the 1880s, as rival imperialisms, prin-
cipally Germany and the United States, emerged
to challenge British supremacy, a period he dubs
that of “military-industrial imperialism”.12

By the same token, if we want to locate the
period in which the United States began to play a
directing role within the world state system, i.e.
operated as a true hegemon, rather that one in
which she was simply a powerful economic per-
former, perhaps the key date should be July 1944
– the signing of the Bretton Woods agreement,
which saw the subsequent stetting up of the IMF
and IBRD – events which, in their own way, set
the conditions anew for the functioning of the
post-bellum global capitalist economy within the
framework of supranational institutions in which
the United States would predominate. And perhaps
the first signs of the weakening of US hegemony
can be dated to the collapse of this system, in 1971.

These observations lead us to a number of
interesting conclusions. First, it seems as though
capitalism “needs” a hegemonic power within it,
to give it stability. The period between British and
United States hegemony was of course marked by
two World Wars, each in turn witness to human
and material destruction on a scale hitherto un-
seen; and the period immediately preceding British
hegemony again saw continental-wide total war.
In fact, it is difficult not to see these wars as a
product of the absence of hegemony, and as a mech-
anism to resolve the absence of hegemony.

Second, the two periods under consideration
– of British and United States hegemony – seem
to correspond to distinct stages of development of
the capitalist system itself; and if we factor in the
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period of Netherlandish hegemony, the observ-
ation is confirmed. The Netherlands functioned
as the hegemonic power in the period of “comm-
ercial capitalism”, through its dominance of world
commerce, by controlling shipping and the inter-
national monetary order. Britain, with a pre-
classical imperialist industrial capitalism through
its manufacturing dominance and its naval
policing of “free” trade. The United States, within
the modern imperialist system proper, through the
hegemony of the dollar (and subsequently its
military machine) and its dominant role within
supranational state institutions, including those
set up under the auspices of Bretton Woods. Thus
the manner in which hegemony is exercised within
the capitalist state system seems to be in turn a
function of the stage of development of the
capitalist system itself: mercantile capitalism, ind-
ustrial capitalism, finance capitalism. Qualitative
changes in the latter bring about a qualitative
reorganisation of the state hierarchy.

Third, if we, now look more closely at the dates
of British and United States hegemony, we see that,
respectively, these two hegemonic periods run from
something like 1820 to 1890, and 1945 to the
present day, with a clear ascendant and descendent
phase in each case. Two things now immediately
stand out: first, that between each hegemonic
phase there is an extended interregnum, a tran-
sitional period of non-hegemony; and second, that
our two hegemonic periods now look very similar
in scale, and rhythm, to our long-wave economic
cycles II and IV. Let us then replot the original
long-wave table, and, without stretching the dates
too much, map our periods of state-system
hegemony on it (see Table 2).

I would suggest – but here can do no more
than suggest – that this relation between cycles of
political hegemony and economic rhythms is not
casual: that capitalist relations need – and find,
through force of necessity – a stable institutional
political framework in which to unfold them-
selves, and this institutional stability is granted
them through a state system held in balance by a
hegemonic state power. Each cycle of state hegem-
ony corresponds with a phase in the economic
cycle. But, as the modalities of capitalist accu-
mulation evolve – from commercial capitalism,

Table 2: The Long-Waves of the Capitalist Economy (Political-State Hegemonic Periods Shaded)

through industrial capitalism to finance cap-
italism, the necessities of the economic structure
vis-à-vis the institutional framework change, and
the hegemon acts as a break on economic develop-
ment, while new possible contenders for the role
of hegemon are pushed forward: hence the close
match between the ascendant and descendent
phases of the political and economic cycles. Finally,
freed from the shackles of a redundant hegemon,
a new economic cycle begins – less spectacular, less
stable and more prone to crisis than the preceding
one. Increasing instability at the institutional level
– manifested most clearly in wars (the Napoleonic
Wars and the two twentieth-century World Wars)
– supervenes to bring the cycle to a close. The
political instability – the wars – have the function
of resolving the interregnum, and a new cycle,
now newly hegemonic, begins.13

Some results and prospects
So what happened to the socialist revolution?

Lenin once famously remarked13 – chiding the
voluntaristic impatience of the early British Com-
munists – that for revolutions to occur it is not
only sufficient that the exploited classes not want
to go on in the old way, but for the exploiters too
to be unable to carry on in the old way. Now it is
clear that the exploiting classes – and their political
apparatuses, the state – are afflicted by mortal crisis
not only by the prevailing economic conditions
and by political challenges from below, by the
mass movement impelled by the ravages of slump
and war, but also by their relations with the
exploiting classes of other states. In other words,
when we look for the “objective” preconditions
for socialist revolution it is not sufficient to look
for them only in the socio-economic fabric of
capitalist society, or with respect to the level of
conscious and/or combativity of the working class,
but also in relation to the situation of the ruling
class and its institutions vis-à-vis its relations with
other classes and institutions both within and
without the country.

The problem I posed above – why do we find
that revolutions occur in only one of the descend-
ing “B” phases of the long-term economic cycles,
when we should expect them to occur in two more
– should now not be so perplexing. For what

CYCLE

I

II

III

IV

HEGEMON

(none)

BRITAIN

(none)

USA

          RISING PHASE             DECLINING PHASE

1780/90 –––––––––  A  –––––––––  1810/17  –––––––––  B  –––––––––  1844/51

1844/51 –––––––––  A  –––––––––  1870/75  –––––––––  B  –––––––––  1890/96

1890/96 –––––––––  A  –––––––––  1914/20  –––––––––  B  –––––––––  1940/45

1940/45 –––––––––  A  –––––––––  1967/73  –––––––––  B  –––––––––  ?
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distinguishes the “B” phase of the third cycle –
the period 1914 to 1945 – is that it is the “B” phase
of a cycle within a period of an absence of hege-
mony within the political-state structure. And if
we are looking for a factor present in the inter-
war period and absent today it is precisely this:
United States hegemony may be on the wane, we
may be on the cusp of a new cycle of political and
social ascendance and descendance, but we are still
clearly living, and have lived since the late 1960s,
under a state system within which the United
States functions as hegemon.

My argument here is that a necessary con-
dition for the ruling classes to be unable to go on
in the old way is a breakdown in bourgeois state
hegemony within the metropolis. That without
such a breakdown the institutions of capitalist rule
here prove – have proved – too robust to be shaken
in any real qualitative – revolutionary – way. The
post-67 period witnessed no socialist revolution
in the metropolis for precisely this reason: US
hegemony, operating at both the political and
ideological levels, even if in the descendent, has
resulted in a bourgeois institutional structure that
has proved itself too strong.

If the foregoing has an element of truth to it –
and this is a big “if”, for, as should not need saying,
what I am presenting here is nothing but a sketch,
which can only have the scientific status of
tentative conjecture – what conclusions can we
draw?

First, in relation to the character of the period
we are about to enter. We can surmise that we
stand on the brink of a new long-wave cycle – the
fifth under capitalism. The forthcoming cycle will
be marked by an absence of global hegemony; or,
rather, will form a interregnum between one
global hegemon – the United States – and the next.
Which the next will be, of course, we do not know,
as this will be something determined by inter-
imperialist competition between the declining
power – the United States – and new, rising, ones,
and overdetermined by other factors exogenous
to the cyclical process. But who might the
contenders be? What seems to be happening in
the present leads to the conclusion that the coming
period of inter-imperialist competition – and this
is what will be new about the forthcoming cycle –
will be fought out not between states but between
blocs of states: a northern American bloc, a Euro-
pean bloc, a Pacific bloc. And it seems not un-
reasonable to project that, while these imperialist
blocs will operate within a world with clearly
definable core, periphery and semi-periphery
regions, as now, within these blocs too we will be
able to discern core, periphery and semi-periphery
regions, and the consequent tensions and instab-
ilities arising from these multiple relations of
political and economic dependence and domin-
ation.

If it is historical analogies that we are looking

for, then we can say that the coming long-wave
will not have the political characteristics of the
last cycle but those of the one before, i.e. that we
will be moving in a period more akin to that of
1890-1945 than 1945 to the present. The ascendant
phase of this cycle, it will be recalled, was coloured
by the imperialist scramble to divide up the
hitherto unconquered world; the forthcoming
cycle may well be conditioned by a redivision of
the world in a desperate and increasingly com-
petitive scramble for dwindling energy supplies.
The recent oil wars would appear to point to that
possibility: the element of inter-imperialist
competition being signalled by the differences
within the imperialist world – between the United
States and Europe, for example – on the strategy
of war, and the growing conflict between the
dollar and the euro in, amongst other places, the
oil market itself.

We can expect the ascendant phase of the
coming cycle to be marked by a slower and more
unstable rhythm of growth than we saw during
the post-Second World War boom, and the
descendent phase by qualitatively more turbulent
than the post-1970 period: the descendent phase
of the third long-wave cycle opened of course with
World War One and closed with World War Two.
But the supervening period was that single period
in human history to see a genuine flourishing of
socialist revolution.

What conclusions can we draw as socialists,
particularly in respect of the type of political
organisations we should be building? It should
now be clear that what should not be on the
agenda is the type of organisation that was being
built in the late 1930s, as the few remaining soc-
ialist revolutionists struggled desperately against
time and against seemingly impossible odds to
construct parties that would be ready, in extra-
ordinarily unfavourable circumstances, to deal
with what was seen as an imminent struggle for
power. We are in a period more akin to the end of
the nineteenth century, in which the mass parties
of the Second International were built. And,
although it is generally regarded today that the
Second International ended in failure, in igno-
minious collapse in the face of imperialist war, this
one-sided picture misses its real lesson. What really
happened was that, faced with the outbreak of
World War One, the parties of the Second Inter-
national split : the very crisis of war acted as
midwife to that radicalisation, spurred on by the
Russian Revolution, which bequeathed to us the
only global mass revolutionary socialist force we
have ever seen: the young Third International.

The only political current which today retains
any filiation to the idea of socialist revolution is
that emanating from Trotsky’s Fourth Internat-
ional, formed exactly towards the end point of that
last period of revolution and counter-revolution.
But the political practice of the organisations
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which trace their origins, however indirectly, to
this tradition – “leadershipism” and leadership
cultism, literary fetishisation of programmatic
declarations, bureaucratic centralisation to the
point of monolithism, catastrophism, extreme
hyperactivism, vanguardism, “short-cut” sub-
stitutionism – are precisely a reflection of the fact
that these groups still see themselves on the brink
of a real collapse of the capitalist system and an
actual and imminent struggle for power, as if the
maxims of Trotsky’s Transitional Programme that
“the historical crisis of mankind is reduced to the
crisis of the revolutionary leadership”, that the
“prerequisites for the proletarian revolution have
not only ‘ripened’; they have begun to get some-
what rotten”, that “mankind’s productive forces
stagnate”,15 were not conjunctural pronounce-
ments contingent on the circumstances of the time
but timeless and ahistorical programmatic ones
(akin to the way in which Lenin, at the Fourth
Congress of the Comintern, characterised the app-
roach of the young European Communist Parties
to the resolution on organisational structure
approved at the Third as akin to “hanging it in
the corner like an icon and praying to it”.16

No: the parties we need to be seeking to build
will be built much more in the way in which, for
example, Lenin’s What Is To Be Done? was precisely
not presented as a blueprint for a doctrinally pure
and programmatically pristine centralised “prop-
aganda group” but as a call to, and for, “rev-
olutionary social-democrats”, all revolutionary
social-democrats, to build a party of the Russian
working class movement, in close connection with
and out of that movement; exactly in the same
spirit as the Communist Manifesto, which declared
its aim as the “formation of the proletariat into a
class”, could declare that “The Communists do not
form a separate party opposed to other working-
class parties. They have no interests separate and
apart from those of the proletariat as a whole. They
do not set up any sectarian principles of their own,
by which to shape and mould the proletarian
movement.”17

Engels, writing much later (in 1884), summar-
ised his and Marx’s “party” approach:

“When we founded a major newspaper in
Germany, our banner was determined as a matter
of course. It could only be that of democracy, but
that of a democracy which everywhere emphasised
in every point the specific proletarian character
which it could not yet inscribe once for all on its
banner. If we did not want to do that, if we did
not want to take up the movement, adhere to its
already existing, most advanced, actually
proletarian side and to advance it further, then
there was nothing left for us to do but to preach
communism in a little provincial sheet and to
found a tiny sect instead of a great party of action.
But we had already been spoilt for the role of
preachers in the wilderness; we had studied the

utopians too well for that, nor was it for that we
had drafted our programme.”18

And this is the choice we face: To “take up the
movement [...] and to advance it further”, building
“a great party of action”; or “to preach comm-
unism in a little provincial sheet and to found a
tiny sect”.

And, while my argument here is that the
struggle for power is not on the immediate agenda,
it is also that it will come, and the former statement
is, as a consequence of the latter, no alibi for
quiescence. For 1914-45, while it brought the
socialist revolution to the fore, also brought with
it terrible, and unimaginably terrible, world war.
So we had better not fail, for socialism or barbarism
it will be again.

Notes

1. What is History? (Harmondsworth, 1977), 93.
2. The thought process behind this article was
inspired by an online conversation I had around
two years ago with the late, and much-missed,
Mark Jones; it is therefore dedicated to him, and I
can only hope that he would have agreed with at
least some of it. (For the conversation itself, see:
Mark Jones, ‘thinking out loud’ [24 July, 2002],
<http://archives.econ.utah.edu/archives/marxism/
2002w30/msg00079.htm> [28 December, 2004], Ed
George, “Re: thinking out loud’ [25 July, 2002],
<http://archives.econ.utah.edu/archives/marxism/
2002w30/msg00108.htm> [28 December, 2004], and
Mark Jones, “Re: thinking out loud’ [25 July, 2002],
<http://archives.econ.utah.edu/archives/marxism/
2002w30/msg00113.htm> [28 December, 2004].)
3. To anticipate a little, it will surely be objected
that the Portuguese Revolution of 1974-5, and
possibly the events of the French May 68, disprove
this assertion. However, I would argue that,
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