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Crisis, lucha social
y mutaciones del capital



No es posible salir de la crisis del capitalismo
sin salir del capitalismo en crisis

Crisis exogenas (depurar los excesos)

Crisis ciclicas enddgenas (Kitchin, Juglar, Kuznetz:
depurar para auspiciar crecimiento)

Crisis del modo de regulacion (regulacion financiera,
fin del neoliberalismo y “todos somos keynesianos”)

Crisis del régimen de acumulacidn (ondas de
Kondratief ? Distribucion, relacion con formas no
capitalistas, division del trabajo)

Crisis del modo de produccion (logica del capital)

Crisis del modo de vida (noosfera y sociedades
complejas, democracia, sustentabilidad y conflictos)



Crisis sistemica, alternativas
sistemicas!

Entrampamiento y salidas multidimensionales

Modo de produccion capitalista (criterio de totalidad,
no como forma productiva) esta en una etapa senil y
reformas que podian ser sistemicamente absorvidas

antes tienen hoy otro horizonte

Debido a la crisis sistemica, concentrar energia social y
politica en ciertos puntos neuralgicos provocaria
cambios significativos (polo dominante vs polo
determinante)

Tactica y estrategia: Modo de regulacion + Regimen de
acumulacion + Modo de produccion + Modo de vida



Crisis sistémica requiere transformaciones
sistémicas

Grado de Direccidn y nivel de los cambios Curso actual de los
profundidad de las | necesarios para recuperar la acontecimientos y tendencias

transformaciones dinamica del proceso de trabajo

Depuracién Eliminacion de practicas, mecanismos, Brutal proceso de centralizacion a favor
enddgena sectores y fracciones del capital de mafias causantes de crisis
Modo de Superacion de politicas neoliberales, Fortalecimiento del ddlar,
regulacion nuevos arreglos institucionales (moneda, keynesianismo militar, desregulaciony
intervencion estatal, régimen salarial, aperturismo comercial, salvatajes que
comercio internacional, competencia), refuerzan tendencias especulativas y
regulacidon prudencial, etc. cortoplacismo, exacerbacion
extractivista
Régimen de Relacidn formas productivas capitalistas/ Desfalco fuerza de trabajo y naturaleza,
acumulacién no capitalistas, norma y dinamica del asfixia del capital productivo,
consumo, orientacién y ritmo de la capitalismo de la desposesion y del
inversion desastre
Modo de Tendencia descendente de la tasa de Jerarquizacién mayor de la gananciay
. i i las fuer r iv
producaon ganancia y contratendencias boqueo de las fuerzas productivas
Modo de vida Relacion hombre — naturaleza. Exacerbacion de riesgos globales para la

Encrucijada civilizatoria para la especie Humanidad
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FORMACION DEL

VALOR

Capitalismo

Capitalismo

Capitalismo

Capitalismo

Capitalismo

...pero: ciclo de vida del MPC

DINAMICA DE LAS | FORMACION DE LA GESTION MACRO DIALETICA
FUERZAS GANANCIA ECONOMICA PRODUCCION FINANZAS
PRODUCTIVAS

Subsuncidn
del proceso de

trabajo

Subsuncidn Monopolizacion

del proceso de

trabajo

Subsuncidn Monopolizaciéon Rol crucial del

del proceso de Estado en la

trabajo reproduccion

Subsuncion Monopolizacion Rol crucial del Financiarizacién
del proceso de Estado en la

trabajo reproduccion



Las Ondas Largas de Kondratief?

Productivite et contrainte salariale

ONDE LONGUE | ONDE LONGUE Il LE SIECLE

A A
1895-1915 1949-1974 1896-1994

+h,2 +2,7

-0,3
+33 +1,2
+4,9 1,7

+2,2
+4.7 +1,9

Taux de croissance annuels moyans en %
OCDE

Sources - Villa (1984,



Las Ondas Largas de Kondratief?

Production, emploi, productivite
ONDE LONGUE | ONDE LONGUENl  LE SIECLE
A B i B

1895-1915 19251939 | 19491974 | 1974-1994 | 1896-1994
PIE +2,4 +),2 +h,2 +2,1 +1,1
Productivite horaire | +2.6 .5 +6.2 +26 +2.]
Volume de travall -0,3 -1, +,0 -05 -0.4
Cureg du travai -0,5 -0,8 -04 0,7 -0,
Emploi +,3 - +.4 +),7
Tauy de croissance annuele moyens en . sources - Villa

(1994), OCDE




Relacion precios de las acciones sobre dividendos y

tasas de interés de largo plazo 1880-2008 en USA

(En porcentaje)
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Immediate dangers
Gold prices (London PM Fix, US$ (1838-2009)
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Corporate Amalgamation in the United States, 1895-2007
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La crisis estructural de
sobreproduccion y el agotamiento
de la financiarizacion y |la
globalizacion en el Norte:

los riesgos para el Sur



Sobreproduccion de mercancias y de capitales

Percent capacity utilization
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desde los 60’s: Nuevas Estrategias
Percent utilization of industrial capacity in US
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emQum Profit <€ Accumulation
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Moyennes pondérées selon le PIB pour le « G6 » (Etats-Unis, Japon, Allemagne, France, Royaume-Uni, Italie)
Source : OCDE, Perspectives économiques, 2003



F—= - Tomado de:
Husson, 2007
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emQum Profit <9 Accumulation #e— Croissance —=— Productivité
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Moyennes pondérées selon le PIB pour le « G6 » (Etats-Unis, Japon, Allemagne, France, Royaume-Uni, Italie)
Source : OCDE, Perspectives économiques, 2003



Figura 4. Taxa de lucros (%): EUA e Europa, economia privada.
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Estados Unidos: (——)
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Europa refere-se a trés paises: a Alemanha, a Franga e o Reino Unido. A taxa de lucros é a razdo entre uma medida ampla dos lucro

s (produto menos o custo total do trabalho) e o estoque de capital liquido (subtraindo a amortizacdo). Assim, impostos indiretos e sobre os lucros, juros e
dividendos ainda esté&o incluidos dentro dos lucros.

Fonte: NIPA (BEA); Fixed Assets Tables (BEA); OECD.



El Golpe de Volcker de 1979

real interest rate

_4_

_|the candidate of Wall Street.

“Volcker was selected [as Fed
chair in 1979] because he was

This was their price, in effect.
Jimmy Carter’s domestic polity

.
o VOLCKER SHOCK
-
""" 1671-1906
—B | | | | |
197k 1285 1045

Source: Gerard Duminil and Dominique Levy



Figura 5. Taxas de juros reais de longo prazo (%): Franca e EUA.
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Fonte: Federal Reserve; OECD.



PROFIT RATES RECOVERY BASED ON NET TRANSFERS FROM THE
SOUTH (TRADE, FDI, INTERESTS AND DIVIDENDS

US$ BILLIONS
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Las ganancias desde el resto del mundo
compensan rentabilidades declinantes
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Las ganancias desde el resto del mundo
compensan rentabilidades declinantes
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... Con una tajada especulativa mayor
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Figura 7. Razao entre os fluxos totais de renda recebidos do resto do mundo e os lucros domésticos nos EUA (depois de impostos).
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A renda disponivel é a renda total depois de pagar os impostos. A poupanca € o excesso da renda disponivel sobre o total de todos os gastos em
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Fonte: NIPA (BEA).




Figura 6. Taxa de lucros retidos e taxa de acumulacéo (%): EUA, sociedades por acdes nao-financeiras.
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Figura 8. Razao entre (1) os ativos dos EUA no resto do mundo e (2) do resto do mundo nos EUA, e o PLD estadunidense.

90— REGIMEN DE
0 ACUMULACION
N ‘NEOLIBERAL"  |/™
70
60 N
50—
409 REGIMEN DE
30 ACUMULACION
FORDISTA -
20-|  KEYNESIANO
104~ ]
1 T OO e s e B
e TP P 9 52.1-06.1
—10 | | | | | | | | | |
1955.1 1965.1 1975.1 1985.1 1995.1 2005.1

Ativos dos EUA no resto do mundo: (——)
Ativos do resto do mundo nos EUA : (-—--- )
Ativos liquidos do resto do mundo nos EUA @ (— —)

Um sinal positivo para a diferenga (— —) significa que o resto do mundo detém mais ativos sobre a economia estadunidense do que os EUA sobre o resto do munc
Fonte: Flow of Funds (Federal Reserve)



Figura 9. Razao entre (1) os fluxos de renda provenientes dos ativos estadunidense sobre o resto do mundo e (2) os fluxos
do resto do mundo sobre Estados Unidos, e o PLD estadunidense.
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Crecimiento del consumo basado en deuda sustituye
al compromiso fordista

Gralico =
Farte de los salaras v del consumo privade en el Prodwsto Interno Bruta (FIB)
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...incluso en Europa pero con menor
dinamismo del consumo doméstico
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Debilitamiento del capital productivo en el
centro a favor del capital ficticio
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Nueva fase del capital:
la dinamica criminogénica del poder
especulativo



The share of financial incomes in the total income of households: United States

and France
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Could the genius get back to the bottle?

US Growth of financial and nonfinancial profits relative to GDP
(1970 = 100)
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Valor agregado (Yf) y utilidades (Gf) generadas por las
corporaciones financieras respecto al valor agregado total (Y) y las
utilidades corporativas totales (G) 1948-2008 en USA

(En porcentaje)
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Crecimiento del PBM

@ Tasas de crecieminto real del Producto Bruto Mundial (en %)
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PIB mundial de 63“ vs. Deudas por 212" vs.
Derivados Financieros por 1500”

Global financial stock has surpassed pre-crisis heights,

totaling $212 trillion in 2010 C°"“t’,';"”"td annual
. . growth rate
Global stock of debt and equity outstanding’ %
$ trillion, end of period, constant 2010 exchange rates 1990—-09 2009-10
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depth? (%)

1 Based on a sample of 79 countries.

2 Calculated as global debt and equity outstanding divided by global GDP.

NOTE: Numbers may not sum due to rounding.

SOURCE: Bank for International Settlements; Dealogic; SIFMA; Standard & Poor’'s; McKinsey Global Banking Pools;
McKinsey Global Institute analysis
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Porcentaje del ingreso nacional del
1% mas rico en el Norte

Graphique 1. Part du 1 % les plus riches
dans I'ensemble des revenus 1900-2007

“Allemagne, Chine, Etats-Unis, France, Inde, Japon, Royaume-Uni, Suéde
Sources : Atkinson, Piketty, Saez (2009).
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Section 4.2:  The Anatomy of the Global Corporate Ownership Network 101

COMMERZBANK

CREDIT SUIS

DEUTSCHE BANK
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AN BROTHERSS "% STEARNS

Figure 4.8: A subgraph layout of focussing on a few major TNCs in the financial sector;
some of the many existing cycles are highlighted.
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Las mayores 50 entre las 147

. Barclays plc

. Capital Group Companies Inc
. FMR Corporation

. AXA

. State Street Corporation

. JP Morgan Chase & Co

. Legal & General Group plc

. Vanguard Group Inc

. UBS AG

. Merrill Lynch & Co Inc

. Wellington Management Co LLP
. Deutsche Bank AG

. Franklin Resources Inc

14. Credit Suisse Group

. Walton Enterprises LLC

16. Bank of New York Mellon Corp
17. Natixis

18. Goldman Sachs Group Inc

19. T Rowe Price Group Inc

20. Legg Mason Inc

. Morgan Stanley
. Mitsubishi UFJ Financial Group Inc
. Northern Trust Corporation

24. Société Générale

. Bank of America Corporation

26.
27.
28.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44,
45.
46.
47.
48.
49.
50.

Lloyds TSB Group plc

Invesco plc

Allianz SE 29. TIAA

Old Mutual Public Limited Company
Aviva plc

Schroders plc

Dodge & Cox

Lehman Brothers Holdings Inc*

Sun Life Financial Inc

Standard Life plc

CNCE

Nomura Holdings Inc

The Depository Trust Company
Massachusetts Mutual Life Insurance
ING Groep NV

Brandes Investment Partners LP
Unicredito Italiano SPA

Deposit Insurance Corporation of Japan
Vereniging Aegon

BNP Paribas

Affiliated Managers Group Inc
Resona Holdings Inc

Capital Group International Inc
China Petrochemical Group Company



Sanders Report (US Senate):
16 trillion dollars in FED bail out from 12.07 to

Citigroup: ($2,500,000,000,000)
Morgan Stanley: ($2,040,000,000,000)
Merrill Lynch: ($1,949,000,000,000)
Bank of America: (S1,344,000,000,000)

Barclays PLC (United Kingdom):
(5868,000,000,000)

Bear Sterns: ($853,000,000,000)
Goldman Sachs: (5814,000,000,000)

Royal Bank of Scotland (UK):
(5541,000,000,000)

JP Morgan Chase: (5391,000,000,000)

Deutsche Bank (Germany):
($354,000,000,000)

UBS (Switzerland): ($287,000,000,000)

07.10

Credit Suisse (Switzerland):
(5262,000,000,000)

Lehman Brothers: ($183,000,000,000)

Bank of Scotland (United Kingdom):
(5181,000,000,000)

BNP Paribas (France): ($175,000,000,000)
Wells Fargo & Co. (5159,000,000,000)
Dexia SA (Belgium) ) ($159,000,000,000)
Wachovia Corporation ($142,000,000,000)

Dresdner Bank AG (Germany)
(5135,000,000,000)

Societe Generale SA (France)
(5124,000,000,000)

All the rest ($ 2,639,000,000,000)
Total ($ 16.115.000.000.000)



Nueva fase del capital:
la dinamica criminogénica del poder
especulativo y las necesidades

oligarquicas de un nuevo «Golpe de
Volcker»



=4

18
LE =
14
12
10

Moo O

(ol Tl s T

MONOPOLIC -
LIBERAL
ACCUMULATION
REGIME

g e e A e

| T T N P T T P T P Ir T T P T P Ir T T T T P Ir o P Ir e P rrr o P |

1a20 1e30 1940

Ful i
AR SCdiE
Caprftallfst e onre Share

Frretax Fnal il aned e | nfeaessd
S A S Ol RUERGEEEl ]S D

et ]
L T o
"'.I.__,_._ ) &
- F.I' '.'nl.-/‘/’ﬂl.l II II. II""
A AN
Y ¢ -..' ..""-.:'I'II r."’-"
M Ay v
[
i
|
KEYNESIAN-
FORDIST
ACCUMULATION
REGIME

FINANCIALIZED
ACCUMULATION
REGIME

Differsniial Capiltalist fncome
Fato of Pretax Frolil and Med | nieeses] peer Fnm

T ap 200 Cornporabons ¢ Al O onpeoen ons
Lrigih)

=t LR D

16,000

8,000

<, 00

=2, 000

1,000

L

1950 19ch 190 1980 1ehh 2000 2O 2020 2030



=4

18
LE =
14
12
10

Moo O

(ol Tl s T

MONOPOLIC -
LIBERAL
ACCUMULATION
REGIME

g e e A e

EBussmissmsllsisminesilssnn e lsismsmnnilsnmsnemslmimminnn i snminemslsinssmeelosnnnnnslinmmnnmilnsnninnnll

1a20 1e30 1940

Ful i
AR SCdiE
Capftallfst /rnconre Share
Frreds s Fnol i = ) e | rfesime=g
a5 6 Shere o] MO barsl L i
m o \
P -
P ~ ..I.‘/"‘I."".
AR Mt
I-.| Il_'._l ll.ﬁlllil."" |.
| |
L
i |
..\v.-"_"'--lll-.lllr
KEYNESIAN-
FORDIST
ACCUMULATION
REGIME i
o
FINANCIALIZED
ACCUMULATION
REGIME
Differsnial Capitalist income
Fako of Pretas Fool# and e | nieessst peer Fam
Tap 200 (Conporaons & Al O onpeoem s

1950 1ech 1eF0 1980

[ rigi ]

=t LR D

16,000

8,000

<, 00

=2, 000

1,000

L

199l 2000 =20 2020 2030



=4

18
LE =
14
12
10

Moo O

(o Tl = T

Capitalls

Fretas Fina
= A S

KEYNESIAN-
FORDIST
ACCUMULATION
REGIME

N S ST R S
W j_-_-_lj_-_l_-_-_l_-_-_-_l_._-_l_-_-_l_-_-_-_l_._-_l_-

1a20 1930 1940 1950 1ech 190D

=t LR D

16,000

8,000

<, 00

=2, 000

1,000

L

196

199l 2000 =20 2020 2030



[l gl e T

g N B ¥

18
LE =
14
12
10

N & O @

g e e A e

Capitalfs: lrc o
Fretasx Paa 1 an
as a Share | Mok

=t ]
o] N\ A
II||'-|I I""'!\V/ Il."ﬂ'
KEYNESIAN-
FORDIST
ACCUMULATION

REGIME 7’

D ffensr
Faln ol Fratas
T o 0l 450

| PP T T I P T T P P FiT N -

1a20 1e30 1940

1950 1960 1970 198D

2,000

16,000

8,000

<, 00

2,000

1,000

Sk
199l 2000 =20 2020 2030



[l gl e T

g N B ¥

18
LE =
14
12
10

N & O @

g e e A e

1a20 1e30 1940

Mo

|""I W W
KEYNESIAN-
FORDIST
ACCUMULATION

REGIME

1950 1960 1970 198D

FINANCIALIZED
ACCUMULATION
REGIME

i r
Frol it amd |

MO A s |
rigi]

199l 2000 200

2,000

16,000

8,000

<, 00

2,000

1,000

2030



=k
= OEY At FE b
- AR SCdiE
B Capftallfst /rnconre Share
=22 - Pratax Pocl 1 a3 hel |nkessst -
= 8= a8 Shars o N BGdEsEl i aameE -
20 i
158 - ‘.".,_."-... .'-.- ]
- : ~H A A -
145 |- 1 & ) i
I III Ir.llll M L] ."ll-ll -.. ."-. o
14 | Py M, p \¥a' o 4 ==z.000
- | I b -
M | :
12 » I_ i | f -
N | |I r i
10 I I | 4 76,000
= ™ I'J = l_.ll‘
& I 4 =.00o
g = i
= fa _
P L
! FINANCIALIZED 1 =eue
L ACCUMULATION -
= REGIME
L = 2 000
B Differsniial Caplt fisf inc ome
= Fako of Pretas Fool# and e Indees = peer Fam
B T o 200 SN ioies & Al L Ofe WEa s i 100N
- (rigih] - :
SRR S S R SR n

1a20 1930 1940 1950 19sh 1970 1980 1990 2000 2O 2020 2030



E.O

d
5]
I |

reho

Ul [
i3

018 T 1 Rate of Profit

Mat Oparating Surus
(Fimad Assals + Lahaur o)

06 =
(Bl 1)
4.5
04
o2 p ) 4.0
I us
a = PROFITS
040 = .
l- . -I " E-E
0.08 | L v Y ]
B II : I': --.-I_ -l -I ; "-__ N -I = EII:I
006 | 1] R i
i Organic Composition b 2 i
aund Fimad Assats fLabaur [ncrmea . -

{Sgit)

Wi Dl 1 iees eT
002 W—M@L—m} <0

1820 1920 1940 1950 1960 1970 1980 1990 2000 2010 2020 2020



022 — E.O
| retio ."-ur.'t-a
U2 .
1 =D
018 F 1 Rate of Profit i
- Mal Dparaling Surpus / = L0
046 b | [Fixoga] A alls + Labhour | o) .
) (Be 1)
4.5
044 =
012 p F-Ilu 1'.‘! 4.0
. I us
PROFITS
040 f= .
l- . ik " E-E
0.08 | L v Y ]
! T e : 1 =0
006 | ] T i
i Organic Composition b 2 i
aund Fixed Assets [/ Labawr oo J =

{Sgit)

Wi Dl 1 iees eT

e 2.0
1920 1920 1940 1050 10960 1970 1980 19890 2000 210 2020 2030



022

Uil

0.18

016

0.14

012

010

Ui

005

04

.0

1820

KEYNESIAN-

FORDIST
ACCUMULATION
REGIME

1920 1840 1850 1960 1970

d
5]
I |

FINANCIALIZED
ACCUMULATION
REGIME

MRale of Profit

E
<

UsS
PROFITS

Organic Composition
el Assets [ Labour |noorms

{Sgit)

E.O

i3

4.5

4.0

a0

1960 1890 2000 210 2020 2030



o2 B0
mﬁn}
FINANCIA i
Ou20 ACCUMUL -
REGIME ] L X
0.15
- 50
0.6
4.5
RE! ]
0.2 4.0
usS
- RRBNES
= !I_NVESTMEN a5
PULSION
aJ08
2.0
08
25
004
0,02 2.0

1920 1920 1940 1950 1960 19T0 19680 1880 2000 2010 2020 2030



L 6.0
ratfo H
FINANCIA J
.50 ACCUMUL .
REGIME ] el
008 Aate of !
31 Dparatin 1 =0
006
4.5
014 ]
0.2 4.0
uS
830 SRENES
= !I_NVESTMEN a5
PULSION
aJ08 WEAK
SURPLU
S =0
VALUE
I:.-m CLIMATE
25
04
O 20

1920 1920 1940 1950 1960 19T0 19680 1880 2000 2010 2020 2030



Sobreproduccion, asimetria
macroecondmico-financieray
disputas de hegemonia



Graphigue 3d
Monde - PIB et production manufacturiere
(100 en 1998:1)

" - 180

- T volume

- Preduciion manufaciunéns

_..-._,-/"".-...
74 \L'. /A/_/ L 14D
/ \ /

=ources | Datasiream, MATIE
I I I I I I I I I I I I I I I I 100

88 80 00 01 02 03 04 05 05 OF OB 02 10 11 12 12 14

- 120




180

180

140

120

100

Graphigue 3d
Monde - PIB et production manufacturiere
(100 en 1998:1)

- T volume

Preduciion manufaciunéns

Sources | Datxsiream, NATDE

88 80 00 01 02 03 04 05 05 OF OB 02 10 11 12 12 14

180

160

140

120

100



180

180

140

120

100

Graphigue 3d
Monde - PIB et production manufacturiere
(100 en 1998:1)

- T volume

Preduciion manufaciunéns

Sources .| Catssiream, HATIE

88 80 00 01 02 03 04 05 05 OF OB 02 10 11 12 12 14

180

160

140

120

100



Graphique 3a
OCDE?* : PIB et production manufacturiere
(100 en 1998:1)

140 7 e PIE volume - 140
Produciion manufachurera

130 - ("] Etats-Unis = - 130

Rorraume-Linl +

ZonE EUND = e
120 - 120
110 110
100 — 100

W
Sources : Datasiream, NATIGE

ED | ] | | ] ] ] ] | gﬂ

SE D0 DM 020304 0506 07 08 0210 11 1213 14 15



Graphique 3a
OCDE?* : PIB et production manufacturiere
(100 en 1998:1)

140 7 e PIE volume - 140
Production manufachurd
130 - 130
120 - 120
110 - 110
100 100
Jources - Catasream, NATIOZ
ED | ] | | ] ] ] ] || gﬂ

SE D0 DM 020304 0506 07 08 0210 11 1213 14 15



Graphique 3a
OCDE™ : PIB et production manuf
(100 en 1998:1)

140 7 m— PIE volume - 1440
Produciion manufachurd
130 - ("'l Etat=-Unis = - 130
Roraume-Lin| +
S ELI'l:l'F-Jﬂ:I:IH
120 - 120
110 - 110
100 100
Sources : Datasiream, MATDOS
ED | ] | | ] ] ] ] | gﬂ

SE D0 DM 020304 0506 07 08 0210 11 1213 14 15



o0

200

100

0

Graphigue 1

Chine : PIB et production manufacturiere

(100 en 1298:1)

- P8 wOUMe

- Producilion Indusimelle

Sourres | Coaiasiream, MNAT LIS

9% 69 00 01 02 03 04 05 06 OF 08 D9

1011 1213 14

100



o0

200

100

0

Graphigue 1
Chine : PIB et production manufacturiere
(100 en 1998:1)

- P8 wOUMe

- Producilion Indusimelle

Sourres | Coaiasiream, MNAT LIS

g 00 D001 02 03 O4 05 OG5 OF 08 09 10 11 1213 14

100



o0

200

100

0

Graphigue 1

Chine : PIB et production manufacturiere

(100 en 1298:1)

- P8 wOUMe

Producilion Indusimelle

Sourres | Coaiasiream, MNAT LIS

B by

00 01 02 03 04 05 D5 OF 08 09

1011 1213 14

100



15 -

10 -

5

Graphigque 4b
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Sanders Report (US Senate):
16 trillion dollars in FED bail out from 12.07 to

Citigroup: ($2,500,000,000,000)
Morgan Stanley: ($2,040,000,000,000)
Merrill Lynch: ($1,949,000,000,000)
Bank of America: (S1,344,000,000,000)

Barclays PLC (United Kingdom):
(5868,000,000,000)

Bear Sterns: ($853,000,000,000)
Goldman Sachs: (5814,000,000,000)

Royal Bank of Scotland (UK):
(5541,000,000,000)

JP Morgan Chase: (5391,000,000,000)

Deutsche Bank (Germany):
($354,000,000,000)

UBS (Switzerland): ($287,000,000,000)

07.10

Credit Suisse (Switzerland):
(5262,000,000,000)

Lehman Brothers: ($183,000,000,000)

Bank of Scotland (United Kingdom):
(5181,000,000,000)

BNP Paribas (France): ($175,000,000,000)
Wells Fargo & Co. (5159,000,000,000)
Dexia SA (Belgium) ) ($159,000,000,000)
Wachovia Corporation ($142,000,000,000)

Dresdner Bank AG (Germany)
(5135,000,000,000)

Societe Generale SA (France)
(5124,000,000,000)

All the rest ($ 2,639,000,000,000)
Total ($ 16.115.000.000.000)
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Graphique 3b
OCDE* : base monetaire (en % du PIB valeur)
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Monthly Central Bank Assets (Dollar Equivalents on Left Scale $ Billions)
for US, UK, Japan, Euro Area, and Swiss National Bank with US M2
Velocity/SGDP (RightScale) from June-06 to Mar-14
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Monthly Central Bank Assets (Dollar Equivalents on Left Scale $ Billions)
for US, UK, Japan, Euro Area, and Swiss National Bank with US M2
Velocity/SGDP (RightScale) from June-06 to Mar-14
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Monthly Central Bank Assets (Dollar Equivalents on Left Scale $ Billions)
for US, UK, Japan, Euro Area, and Swiss National Bank with US M2
Velocity/SGDP (RightScale) from June-06 to Mar-14
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Monthly Central Bank Assets (Dollar Equivalents on Left Scale $ Billions)
for US, UK, Japan, Euro Area, and Swiss National Bank with US M2
Velocity/SGDP (RightScale) from June-06 to Mar-14
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Monthly Central Bank Assets (Dollar Equivalents on Left Scale $ Billions)
for US, UK, Japan, Euro Area, and Swiss National Bank with US M2
Velocity/SGDP (RightScale) from June-06 to Mar-14
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Monthly Central Bank Assets (Dollar Equivalents on Left Scale $ Billions)
for US, UK, Japan, Euro Area, and Swiss National Bank with US M2
Velocity/SGDP (RightScale) from June-06 to Mar-14

§ Sy B b b BN sk of Log et
| wen LT
B e Ntong B PRCMT ) Y5 N Mot Monsy Wiod ity INom ! COP W)
10000

N

00

3000

~ Ie' " - o ) » - - o - ’ ™
- Y Q ™ 4 “ . ? - - - 'y » 0 -
“w 1 - 1 j ‘- oy ) 4 v :’ . v 5 - s - v ’ v
A ) ’ - - - o0 -~

L 2 - g ' - (" 3 . 3 ° a B D e - b W -

AN

r 180

'y 10

150

(1w



Monthly Central Bank Assets (Dollar Equivalents on Left Scale $ Billions)
for US, UK, Japan, Euro Area, and Swiss National Bank with US M2
Velocity/SGDP (RightScale) from June-06 to Mar-14
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After Years of Negative Real Interest Rates, the Fed is Still Setting the
Table for Inflation... But It's Only Showing Up in Asset Prices

(January 1971 to April 2014)
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After Years of Negative Real Interest Rates, the Fed is Still Setting the
Table for Inflation... But It's Only Showing Up in Asset Prices
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After Years of Negative Real Interest Rates, the Fed is Still Setting the
Table for Inflation... But It's Only Showing Up in Asset Prices

(January 1971 to April 2014)
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After Years of Negative Real Interest Rates, the Fed is Still Setting the
Table for Inflation... But It's Only Showing Up in Asset Prices
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After Years of Negative Real Interest Rates, the Fed is Still Setting the
Table for Inflation... But It's Only Showing Up in Asset Prices

(January 1971 to April 2014)
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US Stock Market
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Chart 4A
Profits after tax, interest and dividends
{as % of nominal GDP)
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Overproduction leds to financial
hipertrophy

* Keynesian policies are not enough nor suitable
for recovery: income distribution pattern and
state intervention unacceptable.

* Financial re-regulation not compatible with the

current structure of global power and profit rate
hierarchy

* Monetary and financial reform is one neuralgic
noint: Wall Street monopoly on global liquidity

oehind collosal centralization of capitals anc
POWER!




Fast, Costly, and Out of Control

Algorithms have sped up markets, but that doesn 't mean 10ts more stocks are Changing hands. In fact, canceled Quotes
NoOW vastly outstnp compieted trades. Why? Trading programs can make thousands of Dids in an instant—and, before any
e Jcepted take them all DaCE Sometimes that's Dedause 3 program reconsiders before the deal i3 sealec. But analysts
1y “quote stuthing” 15 to blame for many phantom Dids. Here's how that works: Algorithms target a stock wath, Loy,

£ 000 instantly canceled buy or sell requests. The intent of the feints could be 1o suggest 2 faise sense of demand 1o other
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Concentracion colosal del poder en
el Norte y nuevas pero fragiles
posibilidades en el Sur
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Deeper global imbalances

* From a contraction in global trade (in prices and
guantities) to the destruction of the basic
mechanisms of market functioning: speculation
has gravely distorted global price system in this
new extremely fragmented chain of long distance
production

— Exchange rate misalignments (carry trade,
international reserves accumulation, volatile capital
movements)

— Prices not longer express costs structure nor seasonal
scarcities: consequences on inventory formation,
investment decisions, credit worthyness, etc



...has distorted the price formation...

COMMODITY PRICE CHANGES, 2002-2008

A. JUNE 2008 VS. JANUARY 2002
(Percentage change)
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...mechanism to historical levels

B. DECEMBER 2008 VS. JUNE 2008
(Percentage change)
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Global imbalances worsening
against the periphery

Figure 1.2
GLOBAL CURRENT-ACCOUNT BALANCE, 1990-2008
(Per cent of GDP)
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Source: UCTAD secretariat calculations, based on data from Thomson DataStream.
Note: Data refer to 122 countries.




CONTRIBUTIONS TO GLOBAL IMBALANCES OF SELECTED GROUPS OF COUNTRIES, 1970-2011

(Current account balance as a percentage of world gross product)

CA surplus developing ecanodrees, exd. China B CA defbcEl deyalopang eoonam es m CIls
N CA surplus developed econories N CA defboil deyelopesd econom bes N China

Sowurce: UMCTAD secretariat calculations, based on UN-DESA, Nafional Accowntzs Main Aggregales database; IMF, Wordd Economic
Cwtlook (WED) database.
Mofe: Deficit and surplus classification was based on the average cument account (CA) position between 2004 and 2007. CIS

includes Georgia.



Contencion del «peligro amarillo»,
crisis financieras y deflaciones

The web of cross-border investments in 1999... eerenesrnenn > 0.5-1% of world GDP
Lines show total value of cross-border investments between regions®, 1999 S 1-5% of world GDP
Figures in bubbles show size of total domestic financial assets, $ billion )y 5-10% of world GDP

0 10%+ of world GDP

World GDP, 1999 = $31 ftrillion

“Western
Europe

0’886. Russia, < Emerging Asia

Eastern 4,585

Europe
738

Hong Kong,

. e Singapore,
_ Middle East, e Tawan 1,901
) rest of world e AT
‘ I;agg'nDAmerlca - Australia,

New Zealand.
Canada
3,125

" Includes total value of cross-border investments in equity and debt securities, lending and deposits,
and foreign direct investment.
Source: McKinsey Global Institute analysis




Los desbalances globales y la
geopolitica de la hegemonia financiera

.-..had grown significantly stronger by 2007 — > 0.5-1% of world GDP
Lines show total value of cross-border investments between regions®, 2007 > 1-5% of world GDP
Figures in bubbles show size of total domestic financial assets, $ billion )y 5-10% of world GDP

< 10%+ of world GDP

World GDP, 2007 = $55 frillion

Russia.
. Eastern
A g Europe )
5,070 Erging
Western 3

Europe
i
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Middle East, i pore, Taiwan
rest of world

- B Australia,
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8,530

Latin America
5,939

" Includes total value of cross-border investments in equity and debt securities, lending and deposits,
and foreign direct investment.
Source: McKinsey Global Institute analysis



Emergentes dependientes y
sometidos a la logica especulativa

.-..had grown significantly stronger by 2007 — > 0.5-1% of world GDP
Lines show total value of cross-border investments between regions®, 2007 > 1-5% of world GDP
Figures in bubbles show size of total domestic financial assets, $ billion )y 5-10% of world GDP

< 10%+ of world GDP

World GDP, 2007 = $55 frillion
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" Includes total value of cross-border investments in equity and debt securities, lending and deposits,
and foreign direct investment.
Source: McKinsey Global Institute analysis



El rol de Ameérica Latina: colocar al 1% vy
pedir al 13%

Capital outflows from emerging markets remained significant even after
the crisis, totaling $922 billion in 2010
Cross-border capital flows to and from emerging markets, 2010

$ billion

Inflows Qutflows

I Lending [ Debt Equity FDI Reserves FDI Other
Latin America 79 254 76 32 65 173
Commonwealth of
Independent States 50 6o 17 127
China 21 382 // aa 4ot
Central and 37 42 16

Eastern Europe

Other emerging
Asia

73 17 42 132

India

Middle East and
North Africa

Sub-Saharan
Africa

NOTE: Numbers may not sum due to rounding.
SOURCE: International Monetary Fund; Institute of International Finance; McKinsey Global Institute analysis
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Central banks account for 45 percent of developing countries’
foreign investment assets

Stock of total foreign investment assets of developing (South) economies
2 ftrillion, nominal exchange rates

B South-South: Compound annual
South—North? growth rate (%]
B South—Morth central banks' FX reserves 14.4 2000-07  2007-11

o o
11.5

00 102 m
m 13 58 18 8
5.6
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1 Foreign investment assets of developing couniries in other developing countries.
2 Foreign investment assets of developing countries in advanced economies.
SOURCE: MeKinsey Global Institute Bilateral Foreign Investment database; MeKinsey Global Institute analysis




Las ventajas de una nueva
geografia de las capacidades

La productivite du travail au niveau mondial 1960-2008
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Taux de croissance du PIB par habitant en %.
Tendances en traits gras. Annee par annee en traits fins.
Sources : Ameco, Maddison (2008)



Crecimiento del PIB

(% anual)
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Formacion Bruta de Capital Fijo

(% crecimiento anual)
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Gasto en consumo final del Gobierno

(% crecimiento anual)
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Volume of exports Volume of imports
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EVOLUTION OF DEVELOPING-COUNTRY EXPORTS BY BROAD PRODUCT CATEGORY, 1995-2012
{Index numbers, 1995 = 100}

Exports of developing to developed countries South-South trade
Tl 1600
G600 |- 1400 |
1200
SO0
1 00D -
400
ang
300 |
a0
200 -
400
L 200 |
i 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 | (1] 1 | 1 1 1 1 1 1 1 1 1 1 1 1 | 1 | |
1995 2000 2005 2010 A2 19495 L 2S D HAHZ
— Aariculral proschedls 0 a---- Labaur-infensive and resource-inlons e manuiachras
— Mineral fueds, ubncanis and relaied malenals — —— Low-=kill and lechnology-mniensive manuiaciunss
= Becnonec extheding pans snd Cormoneants ———- Mediim-sill and Dechnoboy-Iniendsve manutacues
— ParnE and cofmponents for eectital and slecinonc: Godds  ——-—— High-skil and (e y-iniensiee manutclmes

Cres, medals, precous siones. and non-monetary godkd




A. Changes in total employment B. Changes in employment rates
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Source: UNCTAD secretanat calculations, based on ILO, Key indicators of the Labour Market (KILM) database; and UN-DESA, World
Popuilation Prospects: The 2012 Rewvizion database.
Nofe: China and India are excluded because small vanations in their estimates would significantly alter global outcomes.



SHORT-TERM FISCAL MULTIPLIERS

Govermnment Government
spending on taxes nef of
goods and transfers and

services subsidies
Argentina 1.66 -0.36
Brazil 1.84 037
Canada 1.51 027
China 1.76 042
CIS 1.54 033
France 148 027
Germany 1.28 -0.25
India 1.65 -0.41
Indonesia 1.64 -0.41
ltaly 148 -0.31
Japan 1.35 029
Mexico 1.59 -0.36
South Africa 1.68 -0.31
Turkey 1.71 -0.39
United Kingdom 1.32 026
United States 1.58 -0.36

Sowrce: UMCTAD secretanat estimates, based on United Mations
Global Policy Model (s=e the annex to this chapter).
Note: Multiplier values represent first-yaar impact on GOP of
one-unit ex-anfe increases in govemment spending or
govermnment revenues (e, taxes net of fransfers and
subsidies].



Debajo de las mejoras relativas del
PIB y los indices financieros...

Salvatajes del Norte inyectan una liquidez masiva
gue provoca burbujas estructurales en los
mercados mundiales, distorsionando es sistema
de precios

Metastasis de los problemas de insolvencia
estructural con nuevos y mas profundos
mecanismos de contagio hacia el Sur

El expediente siempre rentable del complejo
militar- financiero- industrial

Hacia un nuevo «Golpe de Volcker»?
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Figure 1.4 7. Distribution of Exchangs= Rate
Regimes in Emerging Marketls, 1980-20117
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