In this Marxist analysis, monetary integration and the emergence of a single currency in the European Union are theorized as attempts to raise the rate of profit of capital and as an imperialist strategy to challenge the international position of the dollar. It embraces the neo-Gramscian approach in which European integration is interpreted as the result of struggle of social forces that are rooted in capitalist relations of production. However, it is argued that this approach has yet to develop its economic theory explicitly. The Temporal Single System (TSS) interpretation of the labor theory of value, as developed by Guglielmo Carchedi, is presented to fill this gap. Armed with the labor theory of value, the EMU and the euro are placed in the context of the world economic crisis and the debate that has arisen about its nature since Robert Brenner’s controversial publication. Then, the above mentioned theories are used to account for the anti-labor content of European integration. This paper ends with a value theory of international seigniorage. Supported by empirical material, it is argued that as long as US imperialism remains stronger than EU imperialism, the dollar will beat the euro as the world currency.

