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dbopMuUpyeTcss  «IMOCTMATEPUATUCTUYCCKUN  MEHTAIUTET», KOTOPBIN
UCXOJIUT U3 IPUOPUTETA HEAKOHOMHUYECKUX IIEHHOCTEH — JINYHBIX CBOOOT
n HHHHBHI[yaHBHOﬁ caMopcain3aluu. Takas TCHACHLIUA CYHICCTBYCT
(xoTs s HE cTan OBl €e MEePEOLICHNBATh), HO OHA HE SBJISICTCS apTyMEHTOM
IIPOTUB UHCTUTYLIMOHAIBLHON POJIU 3KOHOMUKHU.

K.Kh. Momdzhyan. The economy as an object of socio-
philosophical consideration. The author considers the structural status of
the economy, finding out its place among the subsystems, components
and elements forming the society. Economics is understood as a set of
subject-subject and subject-object relations arising in the process of
production and distribution of subject wealth. The author refuses to
recognize the economy as an independent subsystem of society,
considering it as an infrastructure of public life, inherent in all its
subsystems. Mixing the economy with the sphere of material production
leads to serious theoretical errors, the example of which can be the theory
of deproletarization. The author considers discussion problems of the role
of economy in public life, distinguishing institutional and behavioral
aspects of this role. The institutional role of economics is, according to
the author, a historical constant, while the role of economic motives in the
activities of people may be different in different societies.

Keywords: philosophy, society, society structure, subsystems,
components and elements of society, production, distribution, material
production, social sphere, organizational sphere, spiritual sphere,
economic structure, economic motivation.
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BOIIPOCOB 00 WHCTUTYIIMOHATLHOW POJH HKOHOMUKH U O POJIK
IKOHOMUYECKUX UHMEpeco8 U O0moopa)carnwux ux MOmMueos B
COOBITHMHON aKTUBHOCTH JIIOJIEH.

Ha camom pnene 3to nBa pasHbix Bornpoca. MHCTUTyUnHOHANbHAS
JEeTepMUHAIUS HOCUT, TI0O MOEMY YOCKIECHUIO, YHUBEPCATbHBIN XapakTep,
He 3Harommi wuckmoueHuid. KoHeuHo, cymiecTBoBaau oOIIecTBa, B
KOTOpPBIX pPEITUTHO3HAas MOTHBAIMs OblIa HEU3MEPUMO CHIIbHEE
SKOHOMUYECKOH, TIe JIOAU JAyMajd O TMOJHMTHKE HECPAaBHEHHO OOJbIIE,
yeM 00 PKOHOMHYECKOI BbIroze. Ho ¥ B 3THUX 00IIecTBax coluaibHas U
nonuTHYeckas HWHQpacTpykTypa (KJIacChl, COCIIOBHSA, TOCYIapCTBO)
OCHOBBIBAJINCb HE HA PEIUTHO3HBIX 3aMOBEIAX WIH MOJIUTHYECKUX
MaHHudecTaxX, a Ha pa3ielIecHUH TPyAa M PACTIPECICHUN €ro MpoayKTOB,
T. €. UMEJIM SKOHOMUYECKYIO OCHOBY.

A BOT BECOMOCTh KOHOMHYECKHX WHTEPECOB M IKOHOMHUYECKHX
MOTHBOB B IMOBEACHHUH JIOACH OBIBACT Pa3HOW, M 3TU PAIAYUS HYNKHO
YUYUTBIBaTh. B HEKOTOpPBIX Ciydasx d3TO BIUSHHE OYCHb BEJHKO.
K mnpumepy, omnbiT Hamieid CTpaHbl MOKa3blBA€T, YTO JIECTPUBALIMS
KU3HEOOSCIIEUMBAIOIINX  DKOHOMHYECKHX  HMHTEPECOB  OKa3bIBAET
CWIbHEHIIIEe BO3/ICCTBHE Ha 00pa3 KU3HH JIIOJICH, B YACTHOCTH, JIENaeT
UX 0e3pa3IMYHBIMH K BBICIITUM 3K3UCTCHIIMAIBHBIM IIEHHOCTSM (CBOOOE,
caMoakTyanu3auud W 1p.). I[lo3ToMy HauMHATh MOJEPHU3AIMUIO
SKOHOMUYECKH HeO01aronoy4YHoro obmecTBa c TOTaIBHOM
nulepanu3aly, UTHOpUpYIoend ToT (akrt, 4To cBoOOaa (B OTIIMYHE OT
JOKMHCOB HWJIM KOKA-KOJIbI) €CTh MPOJYKT JUIMTEIbHOW HCTOPHYECKOU
ABOJIIOIIMM U HE MOKET OBITh BBEJCHA JIEKPETOM, 3TO OIIMOKA, YpeBaTas
TSKEIIBIMH TIOCISACTBUSIMHU.

HMHaye 0OCTOUT 1€J10 B OOIIECTBAX, I'Ne KHU3HECOOCSCIIEYHBAIOIINE
SKOHOMHYECKUE HYXKIbI CYOBEKTOB (KaK MHHHMYM, TOCIOJICTBYIOIIMX
KJIaCCOB) YIOBJICTBOPEHBI. 3/1€Ch MBI HMEEM JPYTYI TEHIICHIIUIO,
KOTOPYIO MOXHO HaOIIIOJIaTh HE TOJILKO HAa TMPUMEpPEe AaHTUYHOCTH H
CPEIHEBEKOBbSl, HO M Ha OINBITE COBPEMEHHBIX pa3BUTHIX cTpaH. Kak
numer Ponanen MHrixapr, B pesysbTare IOCIEBOCHHOIO IIporpecca,
KOrJa SKOHOMHYECKOE OJaromoyiydue W 3allUIIeHHOCTh OT BHENTHUX
yYIpo3 CTalld pacCMaTpPUBATHCS KaK €CTECTBEHHOE COCTOSIHHE 4YeJIOBEKa,
MPUOPUTETHI  JIFOACH TMEPEKIIOYIINCh C  KA3HEO0OECTIeUnBAIOIITNX
HSKOHOMHYECKUX HYXJ U TMOTPEOHOCTH B 0€30MacHOCTH HA OBITHIHBIC
MOTPeOHOCTH, CBS3aHHBIE C TOJAJCPKAHUEM KadecTBa >KH3HHM, a HE
coxpaHenueM ee ¢akra. [lo mHenuro MHriaxapra, B 3amaJHbIX CTpaHax
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JCTIO3UIINIO «COOCTBEHHUK — HaeMHBINH paboTHUK». HaemHble paboune B
3TUX c(depax BIOJHE COOTBETCTBYIOT SKOHOMHUYECKUM KPUTEPHUIM
pabodero kiacca, XOTs 00pa3 >KH3HH OTHUX JIOJEH CYyIIeCTBEHHO
oTnuyaercs OT oOpa3a xu3HH MapkcoBa mnposerapuara. Vcropus
Pa30MKHYJIa CBSI3b M@Ky HAGMHBIM TPYJOM U HEIIPEMEHHON OCTHOCTHIO,
B CYIIECTBOBAHWU KOTOpOi ObLT yBepeH K. Mapkc, HO 3TO HE 3HAYUT, YTO
OHa JINKBUIMPOBAJIA CAMH KJIACCHI U KJIACCOBBIE MPOTUBOPEUHS.

CmermieHne HSKOHOMHUKH CcO  chepoil  XO3siicTBa BEAET K
OMMOOYHOMY TIOHMMaHUIO HE TOJBKO €€ MecTa, HO U pOJHu B
OOIIIECTBEHHONW JKM3HU. OTy pOJIb HEPEOKO IMYTalOT C  POJIBIO
MaTepHalbHOTO MPOU3BOACTBA, KOTOpas, COracHO Mapkcy, COCTOUT B
TOM, 4YTO TPOM3BOJICTBO BEHIEH CO3JA€T MPOAYKTHI  NEPBOMH
HEOOXOJUMOCTH, a TakKe HEOOXOAMMBIE CpEACTBA TpyJa Ui BCEX
MPOYMX BUAOB BCEOOIIEro MPOU3BOACTBA, YTO MO3BOJISIET XO3SHCTBEHHON
JIeATEIbHOCTH BIUSATH HA HUX U 3aCTaBJISATh UX CIIY)KUTh CBOUM LIEJISIM.

Ponb sxoHOMHYECKOTO yKiIa/ia 00IIEeCTBEHHOM KU3HU OTJINYACTCS
OT POJIM MaTEPUAIBHOTO MTPOU3BOACTBA U UMEET JBA PA3HBIX U3MEPEHUS:
UHCMUmMYYUOHANIbHOe U nogedeHueckoe. B TepBOM cilydyae peyb HIET O
BO3JICHCTBUU MIPOU3BOACTBEHHBIX OTHOILEHUH, 00pa3yrommx
SKOHOMHYECKHI 0a3uc oO0ImecTBa, Ha WHBIC YKIAIbl OOIICCTBEHHOMN
KHU3HU: COYUANbHBIU, B OCHOBE KOTOPOIO JIEKUT PACIpPENEICHUE JTI0AEH
0 COUUANbHBIM TpyNNaMm; HoOAumuyeckuii, B €ro OCHOBE —
pacmpeneneHrne BIACTU W BIUSHUS, OYX08Hblll (HE MyTaTh C JyXOBHOM
MOJICUCTEMOI), B OCHOBE KOTOPOT'O JIC)KHUT pacIpe/ie]ieHHe CTePEOTUIIOB
MBIILJICHUS U YyBCTBOBAHMS, HUMEHYEMBIX KYJIbTYPOM.

Wnest MHCTUTYLHIMOHAILHOTO TMEPBEHCTBA SKOHOMHKHU (DHKCHUpPYET
YCTOWYMBBIE 3aBUCHMOCTH MEXKIy SKOHOMHUYECKHM CTaTyCcoM JIOfe
(MX MECTOM B OTHOIICHHSIX COOCTBEHHOCTH), UX COIMAIBLHBIM CTAaTyCOM,
NpUCylIEd UM MEpOM BIWSHUS W BIACTH, & TAKXKE CBOMCTBEHHBIM UM
CTHUJIEM MBIIUJICHUSI U YyBCTBOBAHUSI.

[IpyHIIMTT WHCTUTYUHMOHAIBHOM POJM SKOHOMHUKH, JIekKaIIUA B
OCcHOBE (HOPMAIIMOHHON THIIOJIOTHH OOIIECTBA, BHI3BIBAII U BBI3BIBACT
HECOTJlache MHOTHUX COIHMOJoroB U ¢uiocodon. Jlameko HEe BO Bcex
o0miecTBax, yTBEPKIAIOT KPUTHKH, SKOHOMHUKA WUTpajia OMPEIEISIONIYIO
pOJIb. AHTUYHOCTb, KaK M3BECTHO, *MJIa MOJUTUKON, CPETHEBEKOBHE —
penurueil. Yto xacaercs SKOHOMUKH, OHAa JOMUHUPYET Ha MPOTSKEHUU
HECKOJIbKMX BEKOB €BPONEHCKOW MCTOpHH M HUTIE OoJbiie. S momnarato,
YTO B OCHOBE NOJOOHOW KPUTHKHU JISKUT HEOOOCHOBAHHOE CMELICHHE
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R. Desai!

The past and future of the international monetary system

Despite signs over the decades that the world role of the dollar has
been problematic, and much recent commentary pointing to signs that de-
dollarization is happening, questioning of the role of the dollar in the
international monetary system has been remarkably untheoretical and
unhistorical fashion. Since no heap of facts, no matter how large, can
amount to an argument, this is a serious intellectual liability. Moreover,
the world has been paying, at least the 1980s, a heavy price for this lack
of understanding. The purpose of this paper is to clear up this
misunderstanding by pointing to the largely ignored intimate and
necessary relationship between financialization — of the Western
economies and the pressures they generate for the rest of the world to
follow suit, exposing them to dangerous financial and currency volatility
— and the dollar-centred international monetary system. This relationship
can only be understood by putting the dollar’s world role in the longer
historical perspective of the modern international monetary system, going
back to the role of the pound sterling under to socalled international gold
standard.

Keywords: international monetary system, US dollar, gold
standard, geopolitical economy, multipolar world.

When the neoliberal project was pioneered in the Anglo-American
‘Lockean’ heartland (van der Pijl 2006) of world capitalism as the 1970s
turned into the 1980s, its proclaimed purpose was to revive capitalism,
specifically Western capitalism. It had been ailing over the previous
decade with the onset of the ‘Long Downturn’ (Brenner 1998). Almost
four decades on, it should be clear to all but the most ideological
neoliberals and the most inobservant that things have not gone according
to plan.

' Radhika Desai, Professor in the Department of Political Studies and Director
of the Geopolitical Economy Research Group at the University of Manitoba, President of
the Society for Socialist Studies.



Neoliberalism failed to rejuvenate Western capitalism
(notwithstanding mainstream opinion shared by some Marxists, such as
Dumenil and Levy 2004, who insist against all evidence that it did).
Instead, it has financialized capitalism and, inevitably, enervated it. As
financial activities increased as a proportion of economic activities at the
expense of productive activities and constrained them further, Western
capitalism became reliant on asset bubbles to stimulate growth. Such
growth could only be anaemic. With the increased consumption of a
narrow elite facilitated by the ‘wealth effects’ of asset bubbles being the
only demand stimulus and austerity the name of the game in government
policy, investment slumped. Such anaemic growth, incapable of
producing broad based prosperity, is all Western capitalism is now
capable of, as its ‘left’ and ‘right’ wing commentators have admitted
(Krugman 2103, Summers 2013).

If the benefits of this financialized capitalism were meagre, the
costs were great. They included higher unemployment, restricted wage
growth and historically unprecedented levels of inequality. In addition,
there were periodic financial crises. Initially scattered throughout the
world, these crises reached an early peak in the 1997 East Asian Financial
Crisis. Thereafter, they increasingly homed in on Western capitalism’s
homelands, with the 2000 dot-com bust and then the ‘mother of all
financial crises’ (so far), the 2008 financial crisis. The epicentre of both
was the US, and more generally capitalism’s Anglo-American heartland,
although, thanks to monetary integration-related liberalization of the
Eurozone’s financial sector, it too became heavily invested in the US
housing and credit bubbles, even more so than its US counterpart
(Nesvetailova and Palan 2008). Inevitably then, the 2008 crisis laid the
basis of the 2010 Eurozone crisis.

This costly financialized pattern of accumulation inevitably had
political and geopolitical consequences. Domestically, the mire of low
employment, declining real working class incomes and rising inequality,
combined with the dissipation of the left, which was also a feature of the
long neoliberal decades, Western countries have experienced a rise of
dangerously authoritarian right wing politics. Internationally, slow
Western growth (the chief nonWestern centre of capital accumulation,
Japan, having entered ‘secular stagnation’ long before) combined with
faster growth elsewhere. To be sure, the rest of the world had been
neoliberalism’s victim with so much ofthe Third World subjected to

TakuM oOpa3oMm, s TIOHHMMAK D3KOHOMHUKY KaK CHCTEMHYIO
COBOKYITHOCTh CYOBEKT-CYOBEKTHBIX, CYOBEKT-OOBEKTHBIX MU OOBEKT-
OOBEKTHBIX OTHOINECHWH, BOSHHUKAIOIINX B MpOIECCEe pa3ielieHus: Tpyaa,
pacnpezenieHuss 1 0OMEHa C03JaBaeMOro MM MPEIMETHOro OoraTcTBa.
DTO HE 3HAYMUT, YTO MBI HE BIPaBE TOBOPUTH 00 «IKOHOMHUYECKOU
NesITeIbHOCTHY, UMesl B BUAY aKTUBHOCTh OAHKOB, OMPK, IKOHOMUYECKHIX
nocpenHukoB u np. Ciaeayer JUlIb MOMHHUTb, YTO TaKash aKTUBHOCTh HE
COCTaBJISIET CAMOCTOSITENIbHBIN BUJ BCEOOIIEro MPOU3BOACTBA, BHICTYIIAs
KaK pPa3HOBUAHOCTb CYOBEKT-CYOBEKTHOM WM CyOBEKT-00bEKTHOM
KOMMYHUKAyuy, KOTOpast HapsiAy ¢ aAMUHUCTPATUBHBIM U MOJUTUYECKUM
YIpaBlIEHUEM IPEACTaBIsET COO0I BUJl OPraHU3alMOHHON JIEATEIHHOCTH
moneil. B sTom maHe AesATenbHOCTh OaHKOB, TOPTYIOIIMX TaKUM
CHeIM(PUIESCKIM TOBAapOM, KaK JIEHbIH, WU JEATEIBHOCTh JIFOOBIX
SKOHOMHUYECKHX MTOCPEIHUKOB TUIIOJIOTMYECKH UACHTUYHA IPYTUM BUAAM
KOMMYHHUKAaTUBHOW aKTUBHOCTH, CO3JAlOLIEH YCJIOBHUS, MPU KOTOPBIX
JIOJU MOTYT «BCTPETUTHCSH» C HEOOXOIUMBIMH MM CYOBEKTaMM HWIIH
o0BEKTaMHU.

OKOHOMHKA HE SIBIAETCI CaMOCTOSATEIBbHOH IIOJCUCTEMOU
oOmiecTBa MO TOW NPOCTOW TPHUMHE, UYTO U XO3SHCTBEHHAs, U
OpraHU3alMOHHAs, U COLMAIbHAs, U JYXOBHAs MOJCUCTEMBI UMEIOT CBOIO
SKOHOMHUKY, CBOIO  CHUCTEMY  pacClpeAeIMUTENIbHBIX  OTHOIICHHIA,
BO3HMKAWOIIMX II0 TOBOJLY YCJIOBUHM, CpPEICTB W  IPOAYKTOB
HCIIOJIB3YEMOTO B HUX TpyAa.

Jroqu, cuuTaronme 3KOHOMUKY CAMOCTOSITEIbHOM MOJICHUCTEMOMN
o0ImiecTBa, Kak MpaBUiIO, OTOXKACCTBISIOT €€ co chepoil X034icTBa, YTO
BEIET K LIEJIOMY PSAY Cepbe3HbIX OmUOOK. [IprMepoM MOXKET CITyKHUTh
W3BECTHAsl TEOpHs JENposieTapu3aluy, I[oJlararouiasi, 4Yro IpoLecce
ABTOMATU3AIMA U POOOTHU3AIMH MAaTEPHAITHLHOTO MPOU3BOJICTBA BEIET K
PaguKAIBHOMY HW3MEHEHHUIO KIIACCOBOM CTPYKTYpPbhl KaUTAIHCTHYECKOTO
obmiecTBa: K JMKBUAanmuu pabodero Kkiacca, KOTOpbIH Mapke
MIPOTUBOMNOCTABIISUT KJIAaCCy COOCTBEHHUKOB CPEJICTB MTPOU3BOICTBA.

Ha camomMm pnene HM OUH KJacC HUKYJA U3 UCTOPUM HE HMCUYE3AET,
ITOCKOJIbKY HPOW3BOJACTBEHHO-3KOHOMHUYECKHE OTHOILEHHMS, JIeXKAIIUE B
OCHOBE  KJIACCOBOTO  JICJICHWs, HE  OrpaHHYUBalOTCA  cdepoit
MaTepualbHOrO MPOU3BOJCTBA, XOTSI M3HAYAIbHO BO3HUKAKOT MMEHHO B
Hell. B xoxme wWcTOpUM MPOUCXOAMUT JUCHEPCHS 3KOHOMHUYECKUX
OTHOIIICHUH, OHM MPOHUKAIOT B cepy 0OpazoBaHuUs, MEAUIIMHBI, HAYKH,
HCKYCCTBa, CO3/1aBasi B OTHUX I[OJCHCTEMaxX OOMIECTBA COIUATHHYIO
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noocucmem, B WX OCHOBE JIXAT BBIACICHHBIC ele MapkcoM BUIBI
BCEOOIIEr0 TPOW3BOJCTBA, CO3JAIONIME DJIEMEHTHI oOmecTBa, 0e3
KOTOPBIX HEBO3MOKHO KOJUIEKTHBHOE CYIIECTBOBAHHE JTFOJICH.

K umcmy Takux 31eMeHTOB OTHOCSATCS: 1) cyOwmexkmbi, CIOCOOHBIC
WHUIUUPOBATh W KOHTPOJIMPOBATH IEJIETOJATaloNyl0 aKTUBHOCTD,
OCHOBaHHYI0 Ha aOCTPaKTHO-JIOTMYECKOM, BepOabHO-MIOHATUIHHOM
MBIIUICHUH; 2) 6Gewyu — OOBEKTHI TMPAKTUYECKOTO HA3HAYCHHS, C
MOMOIIbI0 KOTOPBIX CYyOBEKTHl M3MEHSIOT NMPUPOAHYI0O U COLHUAIBHYIO
Cpelly CBOETO CYyIIECTBOBaHUS, a TaKXKe COOCTBEHHOE  Telo;
3) cumsonruueckue OOBEKTHI, MPEACTABIAIONINE COOON OMpEeIMEUYECHHYIO
uH(pOpPMAIIHIO, TTOCPEICTBOM KOTOPOW IIOJU U3MEHSIOT HE caM MHp, a
CBOE MpEACTaBIEHUE O HEM, MPOTrPAMMHUPYIOT M KOOPAMHUPYIOT CBOE
co3HaHue; 4) CyObEeKT-CyObEKTHBIE, CYOBEKT-OOBEKTHBIE H OOBEKT-
OOBEKTHBIE C643U U OMHOUIeHUsl, TIPEACTABISAIONE CO00N yCTOWYHNBBIE
3aBUCHMOCTH  MEXIy OPraHW3allMOHHO  BBIICTICHHBIMA  YaCTSIMH
0OLIECTBEHHOMN KHU3HU.

Kak cneactBue ™Mbl uMeeM 4  TMOJCUCTEMBL:  COYUANLHYIO,
OPOAYKTOM KOTOpPOM  SIBIISIETCS «HEIMOCPEACTBEHHasl 4eloBeyYecKas
KU3HBY, T. €. CYOBEKTHI JIEATEINBHOCTH; X03sticmgentnyio (MapKc Ha3bIBAI
ee cdepoil MaTepuanbHOIro MPOU3BOJICTBA), B paMKaX KOTOPOl co3/laroTcs
pazHooOpa3HbIe 0OBEKTHl MPAKTHUECKOTO HA3HAYEHUS — OT OPYIUN Tpyaa
10 BelIell MHIMBUIyaIbHOTO MOTPEOICHUS; OYyX08HYI0 — €€ MPOIYyKTOM
SIBJISTFOTCSI 3HAKOBO-CHMBOJIMUECKHE OOBEKTHI, MPECTABIAIOMUE CO00it
CpeICTBa M pe3yJbTaT MO3HAHWS MHUpPA, €ro LEHHOCTHOIO OCO3HAHUA U
JyXOBHOTO TPOCKTHPOBAHUS, U OP2AHUBAYUOHHYI0 — €€ TMPOILyKTOM
SIBJISTFOTCSI, TIPEKJE BCEro, OOIIECTBEHHBIE OTHOIICHHS, KOTOphlie Mapkc
MMEHOBAJ «(OpMaMH YEJIOBEYECKOTO OOIIECHUS.

Kak BuguMm, B mepedyHe MOACUCTEM HET HKOHOMHUKH. [lo-moemy
yOeXKIeHHIO, OHA OTHOCHUTCS HE K MOJCHCTeMaM, a K KOMIIOHEHTaM
o0miecTBa, W3 KOTOPHIX OSTH TMOJCHUCTEMBI COCTOAT. B ponm Takux
KOMIIOHEHTOB  BBICTYMAIOT  VKIAObl  OOWECMBEHHOU  JiCU3HU U
BO3ZHUKAIOIINE HAa WX OCHOBE COYUANbHbIE 2SPYNNbL U UHCIMUMYMbL.
DKOHOMHKA OTHOCHTCS K yKjagaMm (WIH «IOpsaKaMm») OOIIeCTBEHHOU
YKU3HU, KOTOPbIE UIMMaHEHTHBI MTOJICUCTEMAM U OTIMYAIOTCS OT HUX TEM,
YTO OPraHU3AIllMOHHOM OCHOBOIl MX BO3HMKHOBEHHSI SIBIISIIOTCS HE BU/IBI
JEeSTENIbHOCTH, oOpa3yromue (peHOMEH «BCEOOIIero MPOU3BOJCTBAY, a
pacnpenenuTenabHble OTHOIICHUS, BO3ZHUKAIOIINE B €r0 MpoIiecce.
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outright economic retardation in the 1980s and 1990s. Financialization
also afflicted the rest of the world, as manifested in the series of financial
crises suffered by so many non-Western countries in the 1990s or the
more recent currency crises. However, enough countries largely escaped
neoliberalism (like China), or adapted it (like India) or rejected it after an
initial debilitating subjection to it (like Russia and many Latin American
countries) to post far more robust growth rates in the neoliberal decades.
This enabled them to begin gaining on the West in terms of their
economic weight in the world economy, if not in per capita income terms
(O’Neill 2001 brought this matter to the world’s attention). This ‘rise of
the rest’ has begun moving the world economy’s centre of gravity away
from the West for the first time in modern history, or, to put the same
thing another way, for the first time since the origins of capitalism (Desai
2013b). This is also recognised under the label of ‘multipolarity’ (though,
as discussed below, the world was already multipolar by the late
nineteenth century; it has only become more so since).

This development has inevitably led to discussions about the
possibility of the end of Western and, more specifically, US dominance in
the world economy and, given that this dominance works so centrally
through it, of the dollar-dominated international monetary system.
However, there have been rather curious discussions. On the one hand,
the largely US centred scholarship on the dollar system continues to insist
that it remains robust. On the other hand, those who do not agree and
point to contrary facts and trends do so in a remarkably untheoretical and
unhistorical fashion. Since no heap of facts, no matter how large, can
amount to an argument, this is a serious intellectual liability, and it
permits the US orthodoxy to reign. This would not matter if most of the
world was not paying and had not been paying since at least the 1980s a
heavy price for this lack of understanding.

The purpose of this paper is to clear up this misunderstanding by
pointing to the largely ignored intimate and necessary relationship
between financialization — of the Western economies and the pressures
they generate for the rest of the world to follow suit, exposing them to
dangerous financial and currency volatility — and the dollar-centred
international monetary system.

The corpus of writing on the dollar-based international monetary
system and financialization is extensive. The former dates back to the
early 1970s and Nixon’s closing of the gold window. This was when
‘hegemony stability theories’ emerged to normalise the resulting situation,
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proclaiming that the dollar could, should and would remain the world’s
currency (Kindleberger 1973 is generally regarded as the origin, though
Kindleberger was forming his ideas about it for more than a decade before
that, as Desai 2013 points out in her overview of hegemony stability
theories). These theories have shaped the dominant understanding of the
dollar’s world role. It simply assumes that the world’s money is, and has
always been, the currency of the dominant economy, conferring on it an
‘exorbitant privilege’, as Valery Giscard d’Estaing called it. What passes
for debate is focussed on minute details: the larger theme about the
reality, desirability and endurance of the dollar as the world’s currency is
never subject to question. Indeed, such literature has honed the fine art of
taking everything and its contrary as evidentiary grist for its mill.
Consider the most obvious example: the strength of the dollar is taken for
evidence that the dollar system is robust (‘See how strong the dollar is!”)
and the dollar’s weakness also attests to the same (‘See, despite the
dollar’s weakness, the dollar-system is robust”).

The contemporary financialization of Western economies began
with neoliberalism, though the literature on it began to burgeon only in
the new century (with works such as Epstein 2005 and Krippner 2005)
and exploded with the 2008 financial crisis, which was seen as a
culmination of financialization. Nevertheless, it is important to note that
an awareness of the antithesis between an excess of necessarily
speculative financial activity and production has long been a staple of
political economy since the nineteenth century (including Marx: see the
excellent discussion in Hudson 2010); important works began to appear
much earlier than the 2000s (Hutton 1995 and Dore 2000); and Alain
Lipietz drew attention to it already in the 1980s (Lipietz 1985), as the
problem of financialization reasserted itself with the onset of
neoliberalism, after the post-war decades of ‘financial repression’ through
capital controls. The broad thrust of the literature on financialization has
been critical, with an emphasis on the adverse consequences of
financialization, including episodic but extremely destructive and
dangerous financial crises, increases in inequality, poverty and insecurity,
and decrease in demand and employment. While the causes of
financialization are debated — is it the cause or the consequence of the
aforementioned problems? — its link with the international monetary
system is rarely, if ever, discussed. I address it in this paper.

l'oBopst 0 dunmocodckoM aHanu3e HKOHOMHKH, S UMEIO B BUIY
TPATUITHIO pehIeKTHBHOTO ¢dbunocodcTBOBaHUA, MTO3HAOIIETO
OKpY’KaIOIIMKA MUP B COOCTBEHHOH JIOTUKE €T0 CYIECTBOBAHMS, KOTOPas
naHa CyObeKTy I[IO3HAaHUS MPUHYIUTEIbHO M HE 3aBUCUT OT €ro
HEHHOCTHBIX  mpeamouyreHuil. Takas Tpaauuus  OTIMYAeTcs  OT
BAIOATHBHON  (uocodun, KoTOopas HE TIO3HAET, a, IO CJIOBaM
K. Slciepca, oco3HaeT mMup, OLEHUBAET €0, COOTHOCS C MOTPEOHOCTSIMU
Y MHTEepecaMH JKUBYIIMX B HEM JIIOJIEH.

PednextuBHas ¢uminocopus (B OTIMYME OT BaTIOATUBHON) MMEET
MpaBo TMpPETeH/I0BaTh Ha CTAaTyC HAy4YHOrO 3HAHMUS U  SIBJISETCA
€IMHCTBEHHOM HayKOM, 7151 KOTOPOH HET OOBEKTHBIX 3alPETOB, U MOXKET
aHaAJIM3UPOBATh JH000E SBJIEHUE OKPYXKAIOUIEr0 MUpa MPU YCIOBUHU, YTO
OHO paccMarpuBaercs, 1o leremo, yepe3 HpuU3My CyOCTaHIIMAIBLHOU
BCEOOIIHOCTH U KaK €€ MOMEHT.

Orto Kacaercs JIOOBIX OOILIECTBEHHBIX (PEHOMEHOB, KOTOpBIE
CTAHOBATCA OOBEKTOM PACCMOTPEHUS pPe(ICKTUBHON  COIHMAIBHON
¢unocopun, wn3ydarouiel COLUANBHYIO PEaTbHOCTh KakK IOACUCTEMY
MHpa, paccCMaTpUBAIONICH OOIIECTBEHHYIO JKW3HB JIIOJEH B  €¢
[IEJIOCTHOCTH, BCEOOLTHOCTH W HMCTOPUYECKHUX THUIAX OCYIECTBICHUS.
Cnenuduka conmuanbHO-QHIOCOPCKOTO  PACCMOTPEHUS AKOHOMHUKHU
COCTOUT B TOM, YTO HAC HHTEPECYIOT HE MMMAHEHTHBIC 3aKOHBI
SKOHOMHUYECKOM pEaJbHOCTH, & €€ MECTO U pojb B UEIOCTHOH
COLIMAJIBHOW CHCTEeMe, MMEHyeMOH o0mecTBoM. SI Ha30BY HECKOJIBKO
po06ieM, BO3HUKAIOIINX MPU TAKOM PACCMOTPEHHH.

[lepBas mpoGieMa KacaeTcss cmpyKmypHOo20 cmamyca 3KOHOMUKU,
KOHKpPETHO — BOIpPOCa O TOM, JOJDKHA JIM OHA PaccMaTpUBATHCS B
KauecTBE CaMOCTOSITENIbHOM MOJCHUCTEMBbI OOIecTBa WM UMeeT Ooiee
ApOOHBIN CTaTyC KOMIIOHEHTA.

XO0poI10 U3BECTHO, YTO CJIOKHBIE OPraHUYECKHUE CUCTEMbI UMEIOT
TPU HUEPAPXUUYECKU CBSA3AHHBIX YPOBHS CTPYKTYPHOW OpraHU3aLUu:
YPOBEHb nodcucmem, KOMNOHenmog W snemenmos. K npumepy, moboit
YeJIOBEK, U3Y4aBIINil aHATOMUIO, TOHUMAET YPOBHEBBIEC Pa3IMUUs MEKIY
JBIXaTeNbHOM MOJCHCTEMON 4YeJIOBEUECKOro Tejla, €€ KOMIIOHEHTaMH B
BUJIE COOTBETCTBYIOLIMX OPIaHOB M TKAaHEW U MPOCTEHITNMHU 3JIeMEHTaMH
— 5KUBBIMU KJIETKaMH, U3 KOTOPBIX 3TH KOMIIOHEHTBI COCTOSIT.

C oOmecTBoM Bce CIOXKHEE, 3/1eCh NPUHIUIMBI BbIICICHUS
OpraHM3allMOHHBIX  YacTed He  cronb  o4eBUAHBL.  CorjacHo
NeSTeIbHOCTHOMY TOJAXOAY, Kaxaoe OOIIEeCTBO COCTOMT W3 HYEThIpex
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K.X. MoMm:ksIH,
3aB. kadeapoii counaabHoi ¢pusocopuu u punocopun
ucropum puirocodpckoro pakyabrera
MoCKOBCKOro rocy1apcTBeHHOI0 YyHUBEPCUTETA
um. M.B. JlomoHocoBa, nmpogeccop, 1-p puiioc. Hayk

IKOHOMHKA
KaK 00beKT COUaILHO-(PUI0co(PCKOro paccMoTpenust!

PaccmarpuBaercs CTPYKTYPHBIN CTaTyc SKOHOMUKH,
OTIPE/ICIIIETCSl €€ MECTO CPEIU IMOACHCTEM, KOMIIOHEHTOB U 3JIEMEHTOB,
obpasyommx  0O0ImecTBO.  DKOHOMHKAa  IOHMMAaeTcs  HE  Kak
CaMOCTOsITeNIbHAs MOJICUCTEMa OOIIECTBa, a KAK COBOKYITHOCTh CYOBEKT-
CyOBEKTHBIX M CYOBEKT-OOBEKTHBIX OTHOIICHHH, BO3HHUKAIOIIUX B
mpolecce MPOM3BOACTBA M PACHPEICIICHUS MPEAMETHOTO OOrarcTBa.
CwMmenieHre 3KOHOMUKH co chepoil MaTepHaaIbHOTO MPOU3BOICTBA BENET K
CEpbE3HBIM TEOPETUYECKUM OIIMOKaM, MPHUMEPOM MOXKET CIYKUTh
Teopusi  JemposieTapu3anuu.  PaccMmartpuBaioTcs  JUCKYCCHOHHBIE
npoOJIeMbl PO DKOHOMUKH B OOIIECTBEHHOW JKU3HU, Pa3IHYaloOTCs
WHCTUTYIIMOHAJIBHBIA U TOBEAECHYECKUW  aCHEeKThl 3TOM  POJH.
WHcTuTynMoHABHASS ~ pOJIb  OKOHOMHKH  SIBIISIETCS.  MCTOPUYECKOM
KOHCTaHTOM, B TO BpeMs KaK poJib HKOHOMHUYECKUX MOTHBOB B
JESTEIILHOCTH JIFOJICH MOXKET OBITh Pa3HOU B pa3HBIX OOIIECTBAX.

Kniouesvie cnosa: dunocodus, o0OmecTBo, CTpyKTypa oOIIecTBa,
MOJICUCTEMBI, KOMIIOHEHTBI W 3JEMEHTHl O0OIIecTBa, IPOU3BOJCTBO,
pacnpenenenue, cdepa MaTepUANTBHOTO MPOU3BOJICTBA, COLMATbHAS
chepa, opranmsanuoHHas cdepa, OyxoBHas cdepa, SKOHOMHUUYECKUU
YKJIaJ1, JKOHOMUYECKAsT MOTUBAIIHS.

'Tekcr noarotosnen mpu nomuepxkke POD®U, npoexr Ne 18-011-01097
«CommansHasi TEOpHs W BIACTb: COBPEMEHHAs POCCHICKasl IEPCIEKTHBAa», IMPOEKT
Ne 18-011-00980 «CoupanbHast 3BOJIOIHS M MPOTPECC KaK KATETOPUU HOMOTETHUECKOTO
rmo3HaHuD». [IoATOTOBKA TEKCTa MPOXOIUIIA B paMKaX AEATENbHOCTH BEyIIeH HaydIHOU
mixonsl MI'Y wmm. M.B. JlomonocoBa «TpaHchopmanusi KyJIbTypbl, oOIIecTBa
HcTOpuu: GUIOCOPCKO-TEOPETHIECKOE OCMBICIICHHEY.
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Rethinking Relations between States in a Capitalist World

This requires a brief theoretical prelude into what I have called
‘geopolitical economy’ so that we may deal with the considerable
theoretical confusion that plagues our understanding of what is generally
known as international or global political economy. This field of study is
dominated by US and Western scholars and social science (as opposed to
historical, see Desai 2016) approaches. It is consequently designed to
direct attention away from any ideas that may put US and US dollar
dominance in question. In recent years, I have proposed an alternative
approach in Geopolitical Economy: After Globalization, US Hegemony,
and Empire (Desai 2013a, to be translated into Russian by S.Y. Witte
Institute for New Industrial Development. For a short introduction to
geopolitical economy, see Desai 2015a and, in Russian, Desai 2015b),
which can help us comprehend, theoretically and historically, the actually
questionable basis of both and enable us to understand the emergence of
multipolarity today in a longer historical perspective. This approach
allows us to understand the current conjuncture of US and Western
decline, growing multipolarity and new international monetary and
financial realities and prospects centred on China. It is an approach that is
rooted in classical political economy which culminated in the work of K.
Marx and F. Engels. This is in contrast to whereas the field alternatively
called international political economy (IPE) or global political economy
(GPE), which is rooted in neoclassical economics, the approach which
displaced classical political economy because it had become politically
inconvenient. Geopolitical economy also draws from those researchers
who were critical of neoclassical economics, such as John Maynard
Keynes, Karl Polanyi and more recent developmental state theorists, such
as Alice Amsden, Robert Wade, Ilene Grabel and Ha-Joon Chang.
Geopolitical economy also takes issue with the dominant interpretation of
Marxism in what is called ‘Marxist economics’. Marx was no
‘economist’, but rather, by resolving the antinomies of classical political
economy, represented its culmination. Neoclassical economics emerged to
contest the legacy of classical political economy and Marxism, which
raised too many questions about capitalism to serve as its legitimation.
For more than a century now, Marxist economists have sought to fit
Marxism into the antithetical theoretical and methodological framework
of neoclassical economics. Inevitably, this has led them to question the
very basics of Marx’s analysis of capitalism and its contradictions



discussed in Desai 2010, Desai 2016 and Desai 2017a%). Geopolitical
economy returns to Marx’s own analysis and makes the contradictions of
capitalism central for its understanding. It also recovers another critical
legacy of Marx, i.e. his understanding of nations as historical agents,
which are as important as classes. Moreover, as the quote in Figure 1
drawn from his remarks on the US mercantilist theorist Henry Carey in
the closing page of the Grundrisse indicates, Marx understood relations
and struggles between nations in a capitalist world as being driven
centrally by capitalism’s contradictions, just as the relations and struggles
between classes were.

... with Carey the harmony of the bourgeois
relations of production ends with the most
complete disharmony of these relations on

1 the grandest terrain where they appear, the
g N oA world market, and in their grandest

development, as the relations of producing

nations. .... What Carey has not grasped is

that these world-market disharmonies are
GEOP merely the ultimate adequate expressions of

EC ONU M Y the dishamm}’lies whic_h have becc:mt_a fixed as
abstract relations within the economie
o 'Y Betety, Glateoi sikon oo D categories or which have a local existence on
Radhika Desai the smallest scale.

Marx, Grundisse

Figure 1.

According to geopolitical economy, numerous interand intra-class
contradictions and crisis tendencies of capitalism create imperatives for
capitalist states. They are set out in Figure 2 (drawn from Desai 2016a%).
To explain it briefly, capitalism’s contradictions emerge from a variety of

2 Available in Russian. Jecau, P. K 150-neturo «KanuTana»: UCTOpH3M B
«KamuTalle» W «KalmuTam B uctopuu // Borpockl monmtudeckoi s3koHoMuu. 2018, Ne 2.
P.112-115; JJecau, P. 1leHHOCTh HCTOpHHM © HCTOpUs cTomMocTH // Bompocsr
nonutuieckoit skoHomuu. 2018. Ne 4. P.104-125.

3 Available in Russian. Jecau, P. LleHHOCTb HCTOPUM M HCTOPHS CTOMMOCTH //
Bonpocs! nonutnueckoi saxonomuu. 2018. Ne 4. P.104-125.

10

the mainstream of economics, with the exception of a number of works by
representatives of new institutional economic theory, does not pay much
attention to this topic. Unlike the new institutional economic theory,
representatives of the political economy direction investigate not only the
forms of ownership and property rights, but also its socio-economic
content, which is different in different modes of production. The author
reveals the significance of this theoretical study for solving the problems
of choosing the optimal model of ownership relations that are adequate
for solving the problems of technological, social and humanitarian
progress.

Keywords: ownership, content and forms of ownership, political
economy, socio-economic development, technological progress.
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A. V. Buzgalin. Political and economic theory and practices of
economic life: problems of ownership. The article reveals the potential
of classical political economy in solving fundamental theoretical and
strategic practical problems in the economy of the 21st century. The
author shows the updated potential of this area and reveals it primarily on
the example of the analysis of ownership relations. The article shows that
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Crises of Capitalism: By Source and Form

Table 8.1 Crises by source and form

Source Production Realization Money Finance Political Geopolitical
Form
Intra-class  Tendency of ~ Disproportion Deflation  Credit crunch/  Fiscal crisis Uneven vs
the rate of speculative capitalist
profit to fall bubbles combined
(TRPF) development
Inter-class  Profit squeeze Overproduction/ Inflation ~ Mortgage crisis  Legitimation crisis ~ Uneven vs
underconsumption popular
or socialist
combined
development

Source: Desai 2016.

Figure 2.

sources or areas necessary to any capitalism: production, realization,
money, finance, politics and geopolitics. And they can take one of two
forms. Firstly, they can be what one might call horizontal contradictions,
emerging from the relations between capitals, i.e. emerging from their
competition. Secondly, they can be vertical contradictions, emerging from
the relations between capital and the classes and nations capital exploits.
So, in the realm of production, for example, the famous Tendency of the
Rate of Profit to Fall is the horizontal contradiction emerging from
competition between capitals. It lowers the profit rate unless counteracted
by other factors. The vertical contradiction in production is the profit
squeeze in which, when organised workers are able to make demands for
higher wages successfully, profits are squeezed if not compensated by
other factors, such as rising productivity or prices. The table in Fig. 2
maps the principal interand intra-class contradictions that emerge in
capitalism’s main spheres. Of course, in addition to the contradictions that
emerge from the contradictory dynamics of capital accumulation,
capitalism also suffers from political and geopolitical problems, such as
difficulties in legitimising a fundamentally unequal and unstable society
and wars.
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All these contradictions must be managed, and no agency is more
important in doing so than the state. That is why the foundational tenet of
geopolitical economy is the materiality of nations: contrary to most
economistic accounts, which, as we have seen, unfortunately include
many Marxist ones, the state is not an incidental actor in capitalism, but is
systemically necessary throughout its life. Of course, there is no guarantee
that states will be successful in their actions.

Much has been written, both social scientific and historical, on
states’ domestic actions in managing accumulation, its contradictions and
the class struggles resulting from it. However, since the classical theories
of imperialism of Hilferding, Luxemburg, Bukharin and Lenin and the not
dissimilar work of John A. Hobson, which Lenin praised, there have been
few attempts to understand the international relations of a capitalist world
in relation to any sufficiently critical and credible analysis of capitalism.
Though there has been much activity in what some call ‘Marxist
international relations’, this endeavour has been plagued with many
problems, including the tendency to accept neoclassical economics or
‘Marxist economics’ and the corresponding tendency to separate ‘the
economic’ from ‘the political’. (Discussed in Desai 2010a, 2013a, Rioux
2015, Rolf 2015 and van der Pijl 2015).

To the understanding of class struggle and the roles of states in
managing it domestically, geopolitical economy adds the understanding,
long suppressed in Marxist scholarship, of nations and their historical
agency as developed in classical political economy, Marx, later Marxists
and their theories of imperialism and critics of neoclassical economics.
Geopolitical economy argues that the state’s essential role in managing
capitalism’s contradictions with both domestic and international actions
underlines the ‘materiality of nations’. To recover this understanding of
both class and nations as historical agents, geopolitical economy
particularly returns to the classical Marxist theories of imperialism, which
were also the first theories of capitalist international relations, and the
associated idea of uneven and combined development.

The result is an understanding of relations between states in a
capitalist world driven by the contradictions of its capitalisms. Capitalist
states compete with one another to externalise the consequences of the
contradictions and crises and inflict them on colonies and weaker states.
To develop the language of uneven and combined development, dominant
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TUMHAYHBIE  JUJII  KJIACCHMYECKOTO  KamuTajiu3Mma);,  KOJUIEKTHUBHAas
COOCTBEHHOCTh Tpymmbl pabOTHUKOB Ha CpEACTBAa IPOU3BOJCTBA
(HampuMmep, KOOIMEpaTWB) WJIM TPOCTO MAJICHBKOE TOCYIapCTBEHHOE
npennpuarie. Bce 1M OHM B paBHOM CTENEHW 3aCIy>KMBAIOT
roCyAapCTBEHHON MOAJEPIKKU?

U eme onuH BOompoc, TOCTONHBIN 00CYKICHUS: TEHCTBUTEIBHO JIN
o0IIeCTBY M TOCYAApCTBY KakK €ro MpEACTaBUTENI0 BCE PABHO, KaKue
UMEHHO OTHOIICHHUS COOCTBEHHOCTH CKJIQJBIBAIOTCA B  paMKax
HallMOHAJIbHOM HYKOHOMHMYECKOM CHCTEMBI — HAEMHOIO TpyJda WU
COLIMATILHOTO  MApTHEPCTBA;  OOIIECTBEHHOTO  MPHUCBOCHUS WU
KOHIIEHTPAIlMd OCHOBHOTO JKOHOMHYECKOTO OorarctBa B pyKax
HECKOJIbKMX MpoleHToB Hacenenus? Jlozynr [[pu Csaonuna: «He BaxHO,
KaKoro I[BeTa KOIIKa, JHUIIb Obl OHA JIOBHJIA MBIIICH» — Jake Ha ero
ponvHe He aOCOJIOTU3UPYETCA: KOHTPOJMPYIOIIAs SKOHOMUYECKHE
npouecchl KIIK »xecTko cieauT 3a COXpaHEHHEM KIIIOUEBBIX PECYpPCOB
pPa3BUTUS M OCHOBHBIX KaHAJIOB SKOHOMHUKO-IIOJIMTUYECKOW BJIAcTH B
pyKax rocyaapcraa. ..

[ToguepkHeM: Bce 3TH MOCTAaHOBKHU B JJAHHOM TEKCTE HE CIy4ailHO
OCTaloTCS TOJBKO Ha YpOBHE BOINpOcoB. Hamma 3amada He B TOM, YTOOBI
JIaTh Ha HUX OIPEACIICHHBIC OTBETHI (aBTOPHI [24—25] mpeaioKuau CBOKO
BEPCHIO), 2 B TOM, 4TOOBI MOKa3aTh, HA KaKWE€ MPAKTHUYECKU 3HAYNMBIC
BOIPOCHl HEOOXOIUMO JaBaTh OTBETHI, €CIU Mbl MPOBOAMM MOJUTHKO-
HPKOHOMHUYECKOE HCCIICIOBAaHNE OTHOUICHWH coOcTBeHHOCTH. Ilpnuem
MPAKTUYECKH 3HAYMMBIMU B JAaHHOM ciiydyae OyOyT HE TOJIBKO YHCTO
XO34UCTBEHHBIE, HO M OSKOHOMHUKO-TIOJUTHYECKHE, M COLHUAIBHO-
SKOHOMUYECKHUE, U JIaXKe KYJIbTYpHO-UACOJOTHUYECKHUE BOMPOCHL. B »TOM,
B YaCTHOCTH, COCTOUT clieln(pHKa MOTUTUYECKON SKOHOMUH.
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states seek to maintain unevenness and complementarity between their
more productive and subordinate nations’ less productive structures.
Some countries are, however, able and willing to resist such subjection,
imminent or actual, through state-directed development or combined
development aimed at establishing similarity of productive structures.
This dialectic of capitalist international relations between dominant and
contender nations has been solely responsible for spreading productive
capacity around the world. By doing so, it had already made the world
multipolar with the 1870s industrialization of the first challengers to UK
original industrial and imperial supremacy: Germany, the US and Japan.
Since then multipolarity has advanced further, including through the
industrialization of the USSR, to the contemporary rise of China, the
resurgence of Russia and the emergence of other economies today.

The Geopolitical Economy of the International Monetary System

Thus geopolitical economy restores the element of contestation in
our understanding of the capitalist world order. It now becomes possible
to see that such contestation destabilises all international imperial
domination. Historically, it has made it difficult for the pound sterling to
serve as the world’s money and impossible for the dollar to do so. The
reasons, in both cases, are the same: currencies are necessarily national
and nation-states are necessarily not world states. National currencies
could not stably serve as world currencies as soon as contender
contestation challenged the necessary, but also necessarily brief
dominance of the first industrialiser.

The stability and neutrality of the gold-sterling standard is a myth.
In reality, as Marcelle De Cecco (1984) argued long ago, to understand it
we need not David Ricardo with his Panglossian view of the mutual
benefits of free trade, but Friedrich List with his frank appreciation of the
reality of international dominance and contestation. The gold sterling
standard rested not on an alleged solidity of gold, but on authoritarian and
imperial foundations. Authoritarian politics domestically permitted
Britain and other member countries to impose the costs of adjustment on
working classes. Internationally, the British Empire provided the
surpluses through which Britain supplied the world with liquidity by
exporting capital.
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It is widely appreciated that these capital exports relied on ‘the
colonies’. While the classical theorists of imperialism were right to note
this, they were more concerned with the effects of imperialism on Europe
itself, chiefly how competition for colonies would, and did, lead to war.
So they did not make the historically fateful distinction between the
white-settler colonies, such as the (former colony) the United States,
Canada and Australia, and the nonsettler colonies, such as India, the
Caribbean or Africa. Just how fateful this distinction was becomes clear
when we note that capital was available for export thanks to surpluses
drawn from the non-settler colonies directly and indirectly. Directly, the
surpluses came from taxation. Indirectly, they came from the trade
surpluses the non-settler colonies ran with the rest of the world by
exporting chiefly low-priced primary products. The hard currency
proceeds of these trade surpluses were appropriated by Britain, and they
more than compensated for her trade deficits. Britain may have been the
first industrialiser and once the ‘workshop of the world’, but by the late
nineteenth century, the heyday of the so-called gold standard, it was
facing competition from contender industrialisers like the US, Germany
and Japan, which pursued state-led, protectionist, combined development.

By contrast, Britain, despite the industrial decline it now began to
experience in the face of this competition, preferred to adhere to freer
trade policies rather than prioritise addressing her industrial decline
through a state-directed revival of her industry. Doing otherwise would
have compromised the interests of the aristocratic landed and financial
class that continued to rule her, notwithstanding being home to the
Industrial Revolution (this point has been the subject of much discussion,
originating on the left but then also accepted in mainstream scholarship.
See Anderson 1987, Ingham 1984). What is important for our purposes,
however, is that this approach permitted Britain to export capital rather
than invest it at home and export it to the white-settler colonies, including
the United States, all of which began or accelerated their industrialization
in the late nineteenth century (detailed figures available in Feis 1964).
Figure 3 displays the flows from the non-settler colonies, via the United
Kingdom, to the settler colonies.
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He menee 3HauuMbl B MPAaKTHUYECKOM OTHOILIEHWU BBIBOJABI M3
MTOJIMTUKO-3KOHOMHUYECKOTO aHaau3a coziepKaHus OTHOILLEHUH
COOCTBEHHOCTH, KOTOPBIC CKIIAIBIBAIOTCS B paMKaX Kak YacTHOTO, TaK U
OOIIIECTBEHHOTO  CEKTOPOB  POCCHUHCKOW OSKOHOMHUKH. [l  3Toro
HCCJIEIOBATENI0 HAJ0 OTBETUTh HAa BOIPOCHI O TOM, B YbMX MHTEpecax,
MOJ1 YbMM KOHTPOJIEM U Ha KakHe Lelu paboTaroT KpyHmHeilne YacTHbIe
U TocyAapcTBeHHbIe mpeanpustus Poccum (HE TONBKO CHIPHEBOU
KOMIUIEKC, HO W (UHAHCHI, 00pa3oBaHHWE, 3IPaBOOXpPaHEHWE W T. II.).
[Tpu >TOM MBI HE JOKHBI 3a0bIBaTh, YTO C TOYKH 3PEHUS MOJIUTUIECKOM
SKOHOMHU TOCYJApPCTBEHHBIN ammapaT B TOW WM WHOHW 3KOHOMHUYECKOUH
CUCTEME B CBOEH XO35HMCTBEHHO-IIOJIUTUYECKOW JAEATEIBHOCTH MOXKET
OpPUEHTUPOBATHCS HA MHTEPECHl OOIIECTBa B IIEJIOM, TOCIOACTBYIOLIETO
ClIOSI  COOCTBEHHHKOB, CBOM  Y3KOTPYNIIOBBIE = WHTEPECHl WU
onpe/ieIeHHOE COOTHOIIEHHE YTHX HHTEPECOB”.

Eme oauH npakTHYeCKH 3HAUYMMBIM  aClEKT  MOJIMTHKO-
SKOHOMMYECKOTO HCCIEA0BaHNs COOCTBEHHOCTU CBSA3aH C METOJI0JIOTHEN
U, KaK CJeJICTBHE, METOJUKON BblAeTIeHU (opM cOOCTBEHHOCTH. YHCTO
FOPUJINYECKUI WM YHACTO KOJIMYECTBEHHBIM MOAXOABI K 3TOMY BOIPOCY
IIpU BCe CBOEH MPOCTOTE M YJOOCTBE BO MHOTHX CIy4asx HE MO3BOJISIOT
MOHSTh, KaKO€ pealbHOE COJAEPKAaHUE CKPBIBAETCA 3a TOW WM WHOH
¢dopmoii. DTO Kacaercs, B 4aCTHOCTH, TOCYJAPCTBEHHBIX MPEAIPUATHA.
OnHu MOTYT OBITH YHCTO KOMMEPUYECKMMH OpraHu3alusIMU, pa0OTaOIUMU
Ha YBETUYCHHUE NMPUOBLTH, 3HAUUTEIbHAS YaCTh KOTOPOH pacxomyercs: Ha
coJiep’KaHue TON-MEHEIKepoB, (GyTOONBHBIX KOMaHA U T. M., & MOTYT
OBITh YYPEXKICHUSMHU, IO ONPEICICHUI0 TpPU3BAaHHBIMU paboTaTh Ha
NPUHIUIIHAIBHO HE U3MEPsAEMBIN B pyOIIsax couuanbHbli 3ddekr, a He Ha
MaKCHMHU3AINIO MPUOBLIN WK J00aBICHHON CTOUMMOCTH.

He menee BaxkHa m mpobiema «wmajoro OuszHeca». Jta (opma
CKpBIBA€T  KA4eCTBEHHO  pa3jIMYHble  COLMAIBHO-D)KOHOMUYECKHE
OTHOIIIEHUS: CEMEWHOE MPENIPUHUMATEIBCTBO, OCHOBAHHOE HA €INHCTBE
TpyJa U COOCTBEHHOCTH;, YAaCTHbIE KANUTAIMCTUYECKHE MPEeANpUITHS,
OCHOBaHHBIC Ha WCIOJIH30BAHUU HAEMHOTO TpyAa (PU3NYECKUM ITUIIOM,
SBIIAIOIIMMCS COOCTBEHHHKOM CpEICTB MPOU3BOACTBA (OTHOIIEHUS,

3IIpoGmemMa  0OeCHEYEHHs]  ONTUMAIBLHOTO  COOTHOLICHWS  YaCTHBIX M
OOIIECTBEHHBIX HHTEPECOB (M COOTBETCTBEHHO, 0OECIICUeHHS aHAIOTHIHOTO OajaHca B
chepe OTHOIIEHWH COOCTBEHHOCTH) KaK OIHOTO M3 Oa30BBIX YCIOBHH DPa3BHTHSA
COBPEMEHHOM SKOHOMUKH B YCIOBHUSX €€ MU(POBHU3ALINH aHAIH3UPYeTCs B [23].
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KakoBbl ke MpakTU4YecKre WHTEHIUH, O0O0YCIOBJICHHbBIE THMHU
TEOPETUYECKUMHU TOCTAHOBKAaMHU?

3. IMoanTIKOHOMHYECKAs  TPAKTOBKAa  COOCTBEHHOCTH:
NMPAKTH4YeCKOe 3HAYCHHEe

IIpocnexxuBanue NPsAMBIX M OJHO3HAYHBIX CBS3€H MEXIY
TEOPETUYECKUMHU TE3UCAaMU M NPAKTUYECKHUMH PEKOMEHIAUUsIMH —
3aJada He caMasi MpocTasi U BO MHOTHX Cilydasx HeOnaronmapHas. Mbl
rnocrapaeMcsi B I€pBOM MNPUONIKEHUH YKa3aTb Ha HEKOTOpbIE
BOKHEUIIINE MPAKTUYECKU OPUEHTUPOBAHHBIEC BHIBOJIbI, KOTOPHIE MOKHO
clenaTb NpPH MCHOJIB30BAaHUU IOJIUTHKO-DKOHOMHUYECKHMX METOJI0B
UCCIICIOBaHMSI OTHOIIEHUH COOCTBEHHOCTH.

Tak, ucciienoBaHrue COAEPKAHUS TOCIOACTBYIOIIUX OTHOLIEHUH
COOCTBEHHOCTH B paMKax OIPEIEIIEHHOI'O X035 CTBEHHOIO KOMIUIEKCa
MIO3BOJISIET, B YaCTHOCTH, IOKA3aTh, K KaKOMYy THUIy SKOHOMHYECKHX
CHCTEM OH OTHOCHUTCS. ODTOT BONPOC MOXXHO OBIIO OBl OTHECTH K
paspsay YUCTO aKaJAeMHYECKHX, €ClM Obl He Halu4yhe HEKOTOPBIX
JIaNIeKo0 UAYIIMX BBIBOOB, OOYCIOBICHHBIX JUArHOCTUKON CONEpKaHHS
TOW WJIM WHOM CHCTEMBI, HapUMEpP, POCCUUCKON 3KOHOMHUKH Hayajia
XXIB.

Bcnomaum moroBopky: «Kak kopabib Ha3oBellb, TaKk OH W
NOIUIBIBET». Jleno, KOHEYHO, HE B Ha3BaHUM, a B ONPEIECICHUU
(HamMepeHHO TOBTOpHUM!) OCHOBBI JTAHHOW SKOHOMHYECKOW CHCTEMBI.
Uro sto? PriHouHas skoHomuka? Ho kakas? PeiHOK ObuT (opmoit
B3aUMOCBSI3M TPOU3BOJAMUTENIEH B CaMbIX pa3HbIX CHUCTEMax — OT
AHTUYHOIO TMOJHMCAa JO0 «IOTOCJIaBCKOro comuanusma». W 31ece
HEM30€KHO BO3HUKHYT BOIPOCHI: KTO SIBISETCI COOCTBEHHHKOM
OCHOBHBIX JKOHOMHYECKHX pecypcoB B Poccum, KTO KOHTpOJIUpPYET
OCHOBHBIE KaHaJlbl HSKOHOMMKO-IIOJUTUYECKONH BIJIACTH, HACKOJIBKO
mporpeccMBHa (2 HE  TPOCTO  dKOHOMUYecKH  d(hdeKTuBHA)
CYIIECTBYIOIIAsl cuUcTeMa OTHomeHui? OTBeTbl Ha 3TH BOIPOCHI
NPUHUUIINAIBHO 3HAYMMBbI I PEIICHUS KIKOYEBBIX, CTPATETHYECKUX
po0JIeM COLUANbHO-3KOHOMUYECKOTO Pa3BUTHSI CTPAHbI, I PELICHUS
BOIIPOCa O HEOOXOAUMOCTH (WM Bpene) TIIyOOKUX —COIMAIbHO-
HSKOHOMHUYECKUX  pedopm WM, BO3MOJKHO, KaueCTBEHHBIX
npeoOpazoBaHuil (MOCIEIHUE PEHICHUs] TPUHUMAIUCh UCTOPUYECKUMU
akTopamu B Hauiell ctpane B XX B., KAK MUHUMYM, JIBaXK/IbI) U T. TI.
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Surpluses from non-Settler Colonies
Capital Exports to Settler Colonies

Figure 3.

These facts, essential to understanding the past and future of the
international monetary system, are rarely noted, largely so that the essential
contribution of the colonies to the industrialization of the capitalist core and
the harm colonialism did to the colonies are safely obscured or even actively
denied when intellectuals from colonies, such as India, draw attention to them.
As Utsa Patnaik, who has done sterling work in uncovering this matter (see,
inter alia, Patnaik 2006 and 2017) points out.

The literature on economic imperialism .... reveals little awareness of
even the fact of the existence of transfers, let alone the sheer scale of the
transfers involved, or the specific real and financial mechanisms through
which these transfers were effected. In India, the largest colony of the first
world capitalist leader, Britain, a rich discussion dealing with transfers, termed
the ‘drain of wealth’, has been taking place from the time that the
phenomenon was pointed out over a century ago by Dadabhai Naoroji and R.C.
Dutt. The literature on industrial transition in the core countries in the
eighteenth-—nineteenth centuries ignores almost completely this existing
discussion on the drain of wealth, or transfers from the colonies.
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The mainstream interpretation posits a purely internal dynamic for the rise
of capitalist industrialization, and some authors argue that the colonies
were a burden on the metropolis which would have been better off if they
had been ‘given away’ (Patnaik 2017, 277).

The studied silence on this matter has been so effectively
maintained that no one in the vast body of Keynes scholarship, while
praising the perspicuity of John Maynard Keynes’s first book Indian
Currency and Finance (1913), asked how a work on Indian monetary
affairs could become a primer on the operation of the gold standard. It
could only do so because colonies in general and India, the Jewel in the
British Crown, in particular, were central to its operation. The centrality
was such that the so-called gold standard should have been, more
accurately, named the colonial standard, so little did gold have to do with
it and so much the colonies, as the quote in Figure 4 (Desai 2018a) makes
clear.

‘John Maynard Pangloss: Indian Currency
and Finance in Imperial Context’

Radhika Desai ) ) -
4| + Not only was Moggridge right that Kegnes‘s ‘writings on
R == India reflected what might be called the India Office view
Eobor of the world’ (Moggridge 1992, p. 203), the India Office

in these years was a central part of what would later be
called the ‘City-Bank-Treasury' nexus (Ingham 1984).
THE GENERALTHEORY  FOT, given India’s centrality to the operation of the gold
AND KEYNES FOR THE standard, the India Office was its engine room, where the
215T CENTURY fue(ll of the home (l:harges tur'mfd it;blg wheels (ncl clé'edit
w == and Keynes was the protégé of its key engineers like
4 ?135 - | Lionel Abrahams. In ICF, he merely put down their
r/%\ -+ understanding of how they worked the gold standard,
é}’\i bgf - . managed money and economised on gold, and made
E —< 2 .

minor suggestions on how it might be improved to better
merit in his lucid and informative synthesis, that is all it
JESPER JESPERSEN GEOFF TILY WAS.

serve the same purposes. While there was intellectual

Figure 4.

Even with the advantages the British Empire afforded, Britain’s
position in the international monetary system was not unassailable. The
critical thing to understand here was that the so-called gold standard
system was not a uniform one, but consisted of very different countries
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paOOTHHUKOB, C JApyroi — HOBBbIE (OPMBI HUX  KOOIEpPAIUU
(«oTHOIIEHUECKHI KOHTPAKT») [15—18].

OpgHuM U3 CIEICTBUM TakoOMl MOCTAHOBKM BOIpOCa SBISIETCA
HCCce0BaHUE JIFOOOW KOHKPETHOW SKOHOMHUYECKOW CHCTEMBI MO yTIIOM
3peHHsI MIPOOJIEMBI, PEAKO AKIEHTHUPYEMOM HMCCIe0BATENSMH, TATCKUMU
0T Mapkcu3Ma. JTo mpoblieMa CoyUanbHO-NOIUMUYECKU OINPENEICHHOIO
CyObeKTa, MPHUCBAWMBAIONIETO M MCIOJB3YIOLUIETO B CBOMX HHTEpecax
pe3yabTaThl ()YHKIIMOHUPOBAHUS OCHOBHBIX OOBEKTOB COOCTBEHHOCTH,
UMEIOIIMXCS B JAHHOH HSKOHOMHYECKOM cucremMe — (upMe, CTpaHe,
MHPOBOM X03siiicTBe. B 60see mpocToit 1 MeHee TOUHOU (PopMyTHpOBKE
3TO BOMNPOCHI O TOM, KOMY HO HPEUMYWecmey NpUHAOIeHCUm
obujecmeenHoe 602amcmeo mou UIu UHOU CMpPAaHbvl, KAk U OJisl 4e20 OHO
ucnonv3yemcs. KpoMe Toro, 0OTBET Ha HECKOJIBKO MHOM, HO IIPSIMO C 3TUM
CBSI3aHHBIM BOMPOC, — Kakasg COLHAIbHO-TIOJIUTUYECKAs CTPYKTypa
KOHTPOJIMPYET OCHOBHBIE MTPaBa COOCTBEHHOCTH (BOCIIOIB3YEMCS S3BIKOM
HOBOTO HHCTUTYLIMOHAJIM3MAa) B JIaHHOM SKOHOMHMYECKON cHucreMe —
TaKXe COIpPSDKEH C BOIMPOCOM O CIOCc00ax MPUCBOCHUS OOIECTBEHHOTO
OoraTcTBa M €ro OT4YXACHUS (€CIIM OHO MPUCYTCTBYET) OT pabOTHHUKA.

Haxoney, ¢ TOYKU 3pEHHUS] MApPKCUCTCKOM TEOPUU IPABOMEPHO
TOBOPUTH O OOJBIIEH WIM MEHbIIEH MPOrPECCUBHOCTU TE€X WM HMHBIX
CHCTEM OTHOIICHHHA COOCTBEHHOCTH, M 3Ta IMpoOiieMa HE CBOJIUTCS K
BOIIPOCY O OOJIbIlIe WJIM MEHBIIEH pPBIHOYHOW 3P PEKTUBHOCTH
NPEINPUATHA, UMEIOIINX Ty WIH HHYIO (opMy COOCTBEHHOCTHU. Pa3nuune
NPUHLMIIMATIBGHO: B OJHOM Cllydya€é Mbl TOBOPUM O COJEp)KaHUU
OTHOIIEHUH COOCTBEHHOCTH, BO BTOpPOM — 0 ee ¢opme. He MeHee BaxHO,
YTO KPUTEPHU TPOrpecca W PhIHOYHOW 3()(PEeKTHBHOCTH HE COBMAIAIOT
[19, 20]. B mocnegHem ciaydae HaM XOTEJIOCh OBl aKIEHTHPOBATh
pasBuBaemoe B paborax C.JI. bogpynoBa [21, 22] mnonoxeHue o
MPUOPUTETHON pOJNIM TEXHOJOTHYECKOIO0 pa3BUTHUA KaK OCHOBAaHHUSA
COIIMAJIBHO-9KOHOMHUYECKOTO0 W TYMaHHUTapHOTO IMporpecca, BeIylIero K
(hOpMHUPOBAHKIO HOBOTO KauecTBa OOIIECTBEHHOTO OBITHS — HOOHOMHUKH.
JIMCKYTHpYsI C aBTOPOM 3TOH TEOPHH O Mepe IIyOMHbI U PaJIUKaIbHOCTH
npeoOpazoBaHnii B cdepe  MPOU3BOJCTBEHHBIX  OTHOIICHUA |
MOJUTUYECKON CHCTEMBI (MbI, B OTIMYME OT aBTopa «HooHomukm», HE
OTPHIIAEM MIPOTPECCUBHOI POJIU COLMAIBHBIX PEBOIIOIMI), TOTYEPKHEM,
4yro, Ha Ham B3rag, C.Jl. boagpyHOB B cBoeli HOBOM TEOpETHYECKON
MOJIETIN peaIn3yeT METOO0JIOTHIO, UMEIOIIYIO0 MOJUTHKO-3KOHOMHYECKHE
KOpPHHU.
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Tak, dyacTtHas coOcTBeHHOCT, B EBpome »smoXM  KIIACCHUYECKOTO
(deonanusmMa 6a3upoBasiach Ha CUCTEME OTHOLICHUH BHEAKOHOMUYECKOTO
OPUHYXAEHUA  (KpEeNoCTHUYECTBE,  BaccaluTere WU Jp.) U
nepepacnpeensiack NPeuMyIeCTBEHHO OCPEACTBOM 0oJiee WM MEHee
JETUTUMU3ZUPOBAHHBIX OTHOLIEHMH HAcWIus M KpPOBHO-POJCTBEHHBIX
COI030B. B 3moxy KilaccMueckoro KamuTajau3Ma 4acTHas COOCTBEHHOCTb
0a3upoBajach Ha OTHOIIEHHUSIX HAEMHOTO TpyJda JHUYHO CBOOOJHOTO
paboTHMKa W  COOCTBEHHHMKA  KamuTajga, IepepacrnpenessieMoro
IIOCPEACTBOM IIPEUMYILIECTBEHHO Oonee I MeHee
JETUTUMU3UPOBAHHBIX (HE 3a0yJeM O MOIIEHHUYECTBAX, TEHEBOU
PKOHOMHUKE U T. II.) pPbIHOYHBIX OTHOWEHWH. TouyHO Tak ke
roCyJJapCTBEHHAs COOCTBEHHOCTh B BOCTOUHBIX JIECIIOTHSX MMENa MHOE
coJiepKaHue, YeM rocylapcTBeHHass COOCTBEHHOCTh (Hampumep, B cdepe
o0pa3oBaHus) B YCIOBHMSX COBPEMEHHOM CKaHIMHABCKOM Mojenn
KanmuTaau3Ma. 3allOMHUM 3TOT BbIBOA. M He 3a0yaeM BbLIEIUTH J1BA
Ba)XKHBIX CIJIC/ICTBUS.

Ilepgoe: >KOHOMHUYECKas TEOpPHUs JOJDKHA W30aBUTHCA  OT
WIIIO3UM, 4YTO €IUHCTBEHHBIH OOBEKT €€ MH3Y4eHHUs — CUCTeMa
OTHOLIEHUH, CIIOKMUBILUXCS B MOCIEAHUE ACCATUIIETHS B CTpaHax sjpa.
Ucropusi, xak wu reorpadus, uUMEIOT 3HaueHne! B  pasHbIX
COLIMOBPEMEHHBIX M COLIMONPOCTPAHCTBEHHBIX IMOJACUCTEMAX dKOHOMHUKU
CYHIECTBYIOT Pa3HbIE 10 COJEPKAHMIO OTHOILEHHUS COOCTBEHHOCTH, HE
CBOJUMBIE K HA0OPY MPUBBIYHBIX CTEPEOTHUIIOB «PHIHOYHOM SKOHOMHUKMY,
Jla’Ke €CIIM UX IopuanUYecKre (POPMbI BECbMa CXO0XKH.

Bmopoe: mnpexne 4emM TOBOpUTH O POJM, 3HAUYEHUHU, MECTE U
s dekTuBHOCTH (GOpM  COOCTBEHHOCTH, CIEAYeT OINPEACTUTh HX
coJiepKaHue.

B-mpemuvux, BaxxHeHIEH CTOPOHOM, OIIPEACISIOIIECH CONCPKAHUE
COOCTBEHHOCTH, SBJISETCS HCTOPUYECKH ONPEAEICHHOE OTHOLICHHE
coeMHEeHUs1 paOOTHUKOB CO CpencTBaMH Npou3BojacTBa. Crnemnmduka
9TOrO OTHOILEHUS JIEKHUT B OCHOBE Pa3IMUYEHUs KPYNHBIX, HCTOPUUYECKH
0COOEHHBIX PKOHOMHYECKUX CHCTEM (B MAPKCHUCTCKOH TEPMUHOJOTHH —
Croco0OB TPOM3BOJCTBA). DTOT TE3UC BAXKEH €IIe M IMOTOMY, YTO B
HACTOsIee BpeMsl MPOUCXOAUT TiyOokas TpaHchopmarus coiepKaHus
OTHOLIEHMWs] TpyJa M KamuTajga, OOyCIOBIEHHAas pPOCTOM pOJIM U
MacmTaboB TPUMEHEHHS TBOPYECKOH JESATEIbHOCTH. JlomomHeHnem
HAa€MHOI0 TpyJa MHIYCTPUAIBHOTO paOOTHHMKA CTaHOBATCS, C OJHOMU
CTOpPOHBI, HOBbIE (OPMBI TMOAYMHEHHS KANUTATy KPEaTUBHBIX
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with very different aims and roles. Britain was, of course, its centre, with
the Bank of England playing, as Keynes memorably described it, the role of
the conductor of an international orchestra. But its members were far more
wilful and the overall sound considerably more cacophonous than Keynes’
glib analogy suggests.

Contrary to the idea of the gold standard as a sort of automatic,
neutral international measure of competitiveness, none of the countries
that joined the gold standard, leaving the silver standard that had
prevailed until then, had «... the slightest intention of linking their
countries to an international monetary system which would then
automatically produce a kind of international economic meritocracy, based
on differences in prices and interest rates among the various nations. ...
The various governments adopted such economic policies as they deemed
would best serve the interest of the ruling classes» (De Cecco, 1984, 60-
61).

While gold appreciated, some countries, such as the oligarchical
primary commodity exporters, Austria-Hungary and Russia, remained
with depreciating silver (ibid., pp. 51-2). Moreover, the countries which
adopted the gold standard did so for varied reasons: to escape the
depreciation of silver or to obtain credit. Moreover, the system could be
and was challenged. Countries like Germany joined the gold standard not
to subordinate themselves to sterling, but to challenge it with a gold-
backed mark. As a contender industrialiser, Germany wanted to gain
international acceptability for its own currency as part of a drive to
expand market share (ibid., ch. 3).

The result was international monetary instability. After all, ‘a
stable gold exchange standard could exist only so long as the political
sovereignty of the centre countries vis-a vis the periphery remained
unchallenged’ (ibid., p. 57). So, ‘the system was stable while it remained
a Sterling Standard, and ... it began to oscillate more and more
dangerously, till its final collapse in July 1914, as Britain declined and
other large industrial countries rose to greater prominence, and adopted the
Gold Standard [i.e. sought to become key currency countries] as a form of
monetary nationalism, in order to deprive Britain of her last power, that of
control over international financial flows’ (ibid., pp. vii-viii).

This international challenge was joined by a domestic one. As we
have seen, a gold standard could only work as long as the working classes
remained unorganised and unable to resist the discipline of adjustment,
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usually the lowering prices and wages, whenever there was a trade deficit.
Eichengreen’s (1992) account is celebrated for pointing to the role of
organised labour in undermining the gold standard. However, he appears
to believe it began in the interwar years when, in fact, even Britain’s
legendary commitment to the gold standard was weakening well before
1914, inducing it to avoid its ‘discipline’ and ‘adjustment’ ‘rather than
continuing to accept the sacrifice of domestic unemployment’ (Block
1977, p. 14; Lindert 1969, pp. 74-5) in the face of an increasingly
organised working class.

For both these reasons, international and domestic, Britain’s
commitment to the goldsterling standard was wavering well before the
First World War and not, contra Eichengreen, only after it.

John Maynard Keynes may have had a Panglossian attitude to the
gold standard in 1913, admiring it unreservedly in /ndian Currency and
Finance and delighting in proposing little tweaks that would make it
function better. After all, at the time Britain was still the directing centre
of the international monetary system. However, this would change,
drastically and rapidly. The Thirty Years’ Crisis (1914-1945) during
which Britain suffered the steepest decline of any nation, going from the
premier imperial power to a weak national economy imminently to lose
its colonies, also led Keynes on a long intellectual journey whose
leitmotif was his thinking on international monetary matters. It grew ever
more critical of the goldsterling system in tandem with Britain’s decline
and his growing awareness that the US coveted the international monetary
role Britain had once played, centrally involved as he was with questions
of British economic policy. By the 1940s as head of the British delegation
to Bretton Woods, he was proposing such a radical overhaul of the
international monetary system that it would be, in nearly every
substantive aspect, the opposite of the gold sterling system (argued in
Desai 2015 and further elaborated in Desai 2018).

Keynes’ proposals recognised that in the absence of a world state,
world money was impossible. He was also acutely aware that as the US
dollar became more important, Britain faced subordination of its
monetary policy to a foreign power. This was the opposite of what Britain
needed, not least because, given the parlous state of its industry, Britain
needed statedirected productive investment if it was to maintain its living
standards and export and earn enough foreign exchange to fund its
historically large import needs. The reason why these proposals found
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2. Co0CTBeHHOCTB: NMOJUTHKO-IKOHOMHYECKAS TPAKTOBKA

PaccmoTpum nocTikeHus U mpoOsieMbl B HCCIIEI0BAaHUN BOIIPOCOB
COOCTBEHHOCTHU B pabOoTax MpeCTaBUTENIe MAPKCUCTCKOTO HANIPABIICHUS
MOJINTUYECKOW SKOHOMHH, HE CIIMIIKOM YBIIEKasCh MUCTOpPHEH Bompoca.
OctanoBuMcs Ha Hanboyiee M3BECTHBIX TE3UCaX MAPKCHCTCKON TEOpUU
COOCTBEHHOCTH.

Bo-nepgvix, COOCTBEHHOCTb €CTh OOIIECTBEHHOE OTHOILICHHE
MEXy JIIOJIbMU, BO3HHUKAIOLIEE MO MOBOAY IMPHUCBOEHUS U OTUYXIACHUS
Omar, a TakXKe pacHopsDKCHHS MUMH M HMX HCIONb30BaHUS. BwineneHue
MOCIIEAHUX TPEX acleKTOB, PABHO KaK MX paciu(poBKa U JeTalu3alus
(B myxe cucTeMBbl TpaB COOCTBEHHOCTH, «OTKPBITBIX» HOBBIMHU
WHCTUTYLMOHAIMCTAMH), — JOCTH)KEHHE OTHIOJlb HE MapKCHUCTOB-
MOJIUTAKOHOMOB. Kak yxe oTMmedanoch, 3TH acHeKThl COOCTBEHHOCTHU
ObUTM XOpOIIO M3BECTHHI IOpUCTaM yke AaBHO. K uuciy mocTHkeHui
MOJUTIKOHOMOB ~ CIIEAYeT OTHECTH  BBIIEIEHHE HKOHOMHYECKOTO
COJIep>KaHUsl OTHOIIEHUN COOCTBEHHOCTHM M aKLUEHT Ha TOM, YTO 3TO
0a3ucHOe, OOBEKTUBHOE OOIICCTBEHHOC OTHOIICHHE, a HE TOJIBKO
HEKoTopas mpaBoBas opma.

B NOIMTAIKOHOMMYECKON cpeAe IO 3TOMY I[OBOAY LUIM U UAYT
cepbe3Hble muckyccur. C TOUKHM 3peHHst OgHUX [9], COOCTBEHHOCTH — 3TO
oco00oe TPOM3BOJICTBEHHOE OTHOIICHHE, OIpeNeNdonee TIJaBHOE
MPOU3BOJICTBEHHOE  OTHOLIEHHE, JIETEPMUHUPYIOIIEEe  COJEp:KaHUe
HUCTOPUYECKH 0CO00I SKOHOMUYECKON CUCTEMBI (CTIoco0a MPOU3BOJICTBA).
[To muenuro apyrux [10], coOCTBEHHOCTh €CTh BCErO JIHIIL Oc00as
CTOPOHA BCEW CHUCTEMBbI TPOU3BOICTBCHHBIX OTHOIIECHUH, KOTOpBIE U
COCTABIISIIOT COJICPKAHWE OTHOLICHUHA COOCTBEHHOCTH OIPENEIEHHOTO
crioco6a mpousBoJcTBa. He yxoas B aeTanu 3TUX ITUCKYCCHI U OCTaBisis
B CTOPOHE BeChbMa HWHTEPECHbIE W OpHUTHMHAJIbHBICE DPAOOTHI aBTOPOB,
KOTOpBIX TPYIHO OTHECTH K MPEACTABUTEISIM TOM WJIM WMHOW MO3HUIIMU
(manpumep,  [11]), oTomwiemMm  yuTaTeNe K  HMCCIIEIOBAHUSAM,
AHATM3UPYIONTUM 3TH Bompockl [12—14], u 3adukcupyemM BaKHBIA st
JambHEeHIero aHaan3a BbIBOA: J1t00ast hopMa COOCTBEHHOCTH UMEET CBOE
SKOHOMHMYECKOE  COJepXKaHhe, OmpelensieMoe Kak  HCTOPHUYECKH
KOHKpPETHOE, OOBEKTUBHOE IPOU3BOJICTBEHHOE OTHOIICHHE (WK
MIPOM3BOJICTBEHHBIE OTHOIICHNUS).

Bo-smopuix, oTciona cClemayeT, YTO B Pa3HbIX SKOHOMHYECKUX
cucreMax  (QopMallbHO CXOJIHbIE OTHOILIEHHS COOCTBEHHOCTH MOTYT
MMETh MPUHIUIHAIBHO Pa3HOE COLUATHHO-IDKOHOMUYECKOE CO/Iep KaHuUe.
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cneuuukanus MpaB  COOCTBEHHOCTH; 2) MOSABISIOTCS  «BHEUIHHE
3 dexTh»; 3) TpPaHCAKITMOHHBIC U3EPKKH HE TOJIBKO HE PaBHBI HYJIIO, HO
npubimxkaTes K - TpaHcopManmuMoHHBIM. BoOT 31eck HaunmHaercs
MPOCTPAHCTBO, TJ€ 3a MPAaBO OTBETUTh Ha BOIMPOC O POJM OTHOIICHUMN
COOCTBEHHOCTH B pEIICHUU MPOOJIIEM COIUATBHO-3KOHOMUYECKOTO
Pa3BUTHSI CONIEPHUYAIOT KJIaCCHUECKas MOJIUTUYECKAs SKOHOMHMSI M HOBBII
UHCTUTYLIMOHATIM3M.

HanmomuuM BaxHeWIlHne AOCTHXKEHUS MOCIenHero. Bo-nepBbix,
NIOCTAaHOBKA MpOOJIEMBl TpaB COOCTBEHHOCTH HMEET HE TOJBKO
aKaJeMHYecKoe, HO U MPaKTHUeCKoe 3HaueHue, n0o crenuuKanus 3TUX
npaB ¥ OOMEH UMM — 3TO CJIOKHEHINas 3KOHOMUKO-TIpaBoBas mpobiema,
COMpsDKEHHasT ~ cO  3HAUMTENbHBIMU  u3lepkkamu.  [locnennee
aKTyaJIu3upyeT MpolieMy UX MUHUMHU3ALUHN U BCE BBITEKAIOIINE OTCIO/A
BONPOCHL. BO-BTOPBIX, 3Ta TEOpHS BBIJIEINIA MHOT00OOpa3ue JaHHBIX MpaB
(cM., Hampumep, [6]), 4TO CTajIO0 OCHOBAaHHWEM Jsi HCCICIOBAHUS U
pelIeHHusT SKOHOMHMCTaMH MAacChl XO3SMCTBEHHBIX BOIPOCOB, XOPOIIO
U3BECTHBIX IOpPUCTaM CO BpeMeH PeHeccanca, a TO M AHTHUYHOCTH.
B-tperbux, HOBas UWHCTUTYLUMOHANbHAs TEOPHS  aKIEHTHpOBasa
npobiieMy MHOrooOpasust ¢opM COOCTBEHHOCTH W TOCTaBWJIA B PSI
aKTyaJIbHbIX TEOPETUKO-3KOHOMHYECKHUX npobiem BOIPOCHI
HAI[MOHAJM3allMU, TPHUBATU3AIMM W TyTed pa3BUTUA CMEUIAaHHOU
SKOHOMHKH, a TaKXKe MHOKECTBO MPOM3BOAHBIX MpolieM. [locnennnmii
KPYT BOIPOCOB MPHUXOJUIIOCH PEIIaTh U HEOKIACCUKAM, OONBIINHCTBO U3
KOTOPBIX, BIPOYEM, OTPAaHHYMBAJIOCH KOHCTATallMe aKCHOMaTU4YHOIO B
paMKax 3TOH TEOpuHu MONOKEHUs o Ooipiieil 3(h(HEeKTUBHOCTH YaCTHOM
COOCTBEHHOCTH IO OTHOILICHHMIO K rocyaapcTBeHHoW. Pabotaromrue B
paMKax HEOKJIACCHYECKOW MapagurMbl TEOPETUKH, YTBEP)KAAIOIIUE, YTO
dbopMa cCOOCTBEHHOCTH MMEET MaJlo 3HaUeHUS (€CIH BOOOIIE ero uMeer),
WIM 4YTO TOCyAapCTBeHHass COOCTBEHHOCTh B psane chep Ooree
3ppeKTHBHA, YEeM 4YacTHas, MNPUHALICKAUIM U NPUHALISKAT K
MEHBIIMHCTBY. Bce 3TO XOpolo H3BECTHO IOOOMY COBPEMEHHOMY
KOHOMHCTY-TEOPETHUKY.

TeopeTnyeckre HCCIEAOBAHUS TMPEACTABUTENICH KJIACCUYECKOMN
HOJUTUYECKON SKOHOMHH 10 MpobieMaM cOOCTBEHHOCTH COBPEMEHHBIM
UCCJIEIOBATENSIM HM3BECTHBI TOpa3/l0 MEHbIIE, XOTA Ul pelleHus
NPaKTUYECKHUX MPOOJIEM OHU HE MEHEE 3HaUMMBI.
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wide support was that in speaking for a country that was being inexorably
transformed from a powerful imperial to a weak national economy,
Keynes’s proposals would be closer to what most countries in the world
needed (as argued in Desai 2009).

Rather than being run by the most powerful country, the system
Keynes originally proposed at Bretton Woods would be a truly
multilateral system dominated by no country or national currency. In the
proposed system, national currencies would not be pegged to gold, but to
a multilaterally created currency, which Keynes named ‘bancor’. It would
be used only for settling imbalances between central banks, and its value
would be governed not by the price of gold, representing the financial
interests of a narrow wealthy elite, but by a basket of primary
commodities systemically important in world trade. That would represent
a wider popular interest in productive expansion and monetary stability.
This peg to primary commodities rested on Keynes’s recognition that it
was specifically their rising prices (along with those of labour) that
typically triggered inflation and decline in the value of money, an insight
developed recently by Prabhat and Utsa Patnaik in their brilliant work 4
Theory of Imperialism (Patnaik and Patnaik 2016). Nor would the peg be
perpetual: it could be changed if circumstances required it.

Keynes’s proposals also recognised the necessity of subordinating
the financial system to production and proposed capital controls,
confining the options of financial capital to its respective national
economy. They would permit more effective national regulation of
financial sectors, gearing them to financing productive, long-term
investment rather than unproductive, even counter-productive, short-term
speculation, and the management of national economies for full
employment without having to worry about the exchange rate
implications. Finally, recognising the harm stronger countries could
wreak on weaker ones, chiefly through the mechanism of adjustment to
current account deficits, Keynes proposed that the International Clearing
Union (ICU), the institution that would govern bancor, would discourage
persistent imbalances, surpluses as well as deficits, on both trade and
capital flows. He also proposed creditor and surplus country co-
adjustment for trade and financial imbalances, making it as incumbent on
the trade surplus country to accept more imports as it did on trade deficit
countries to export more (and consume less) and it recognised the co-
responsibility of creditors as well as debtors for any credit/debt relationship.
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This set of features promised to convert the normally deflationary process
of adjustment into an expansionary one. It would also prevent the
accumulation of strength at some poles and the compounding of
disadvantage at others. It made the economic strength and development of
weaker countries a responsibility of the system in general and the stronger
countries in particular.

The Dollar Non-System: The World-Wide Cost of Vanity

At the end of the Second World War, the folly of national
currencies serving as the world’s money was clear. The authoritarian and
imperial world that had underpinned the sterling system was no longer.
The domestic power of working people in countries around the world had
grown too large to permit the burden of adjustment to be inflicted on
them, and the forces of national liberation were too strong to permit the
extraction of surpluses that had furnished liquidity hitherto. So, how did
the dollar, which was after all just another national currency, become the
world’s money? Was it sustainable? The short answers are that it was
imposed by force and was not sustainable.

As is inevitable when powerful interests are involved, much
confusion surrounds the international monetary system, a confusion
compounded by dominant scholarly currents, which, as we have noted,
have worked at once to mystify and normalise the dollar system, all the
more energetically after 1971 when it became even more volatile, opaque
and questionable.

Keynes’ proposals were defeated by Bretton Woods not by Harry
Dexter White’s, as is often supposed in hegemony stability theories.
White’s proposals were a mere variation on Keynes’ (Skidelsky 2002).
Despite both seeking an international monetary system that would be
more equitable and reflect interests wider than those of the US, US
policy-makers insisted on making the dollar the world’s money (Block
1977 is also useful here) in a vain effort to emulate the gold-sterling
standard (Desai 2009 and 2013). Indeed, US policy and political elites had
been seeking to emulate British dominance and become ‘the managing
segment of the world economy’ (Parrini 1969) ever since they realised it
was waning in the early years of the twentieth century. They realised, of
course, that it would have to be a sort of ‘dominance lite’. After all, in an
age when other major capitalist countries had already staked their claim
to much of the world territory available for colonization and when
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paccMaTpuBaeTcs Kak HaykKa, OpUEHTUpPOBaHHAs Ha  peEUICHUE
MIPEUMYIIECTBEHHO AKaJEMUYECKUX 33Jad M JajieKas OT aKTyaJIbHBIX
npakTuueckux BorpocoB. Ha camom nene 310 ganexko He Tak. MHorue
TEOPETUYECKHUE TOJ0KEHUS COBPEMEHHOW KJIACCUYECKOW MOJUTHYECKON
SKOHOMHUM MMEIOT HEMOCPEICTBEHHOE OTHOLICHUE K XO35SHCTBEHHOM
xu3HH. OO0 HTOM MBI YK€ TIHCalM, IO3TOMY B JaHHOW CTaThe
OCTAHOBHMCSI Ha TOJUTUKOPKOHOMHUYECKOM aHAJM3€ OTHOIIECHUU
COOCTBEHHOCTH.

1. CoO0CTBEHHOCTh KaK O00BEKT TEOPETHKO-IKOHOMHYECKHX
HCCJIeJOBAHU I

Teopernueckoe wuccIeOBaHUE OTHOIICHUH COOCTBEHHOCTH —
npobiemMa 4Ype3BbYAiHO BakHas. B 111000H 3KOHOMHUYECKOH cucteme
TPYAHO HAWTH O0Jiee CIOXKHBIC U aKTyallbHbIE BOIIPOCHI, YEM BOIIPOCHI O
TOM, KTO, KaK (IIOCPEICTBOM KaKMX 3KOHOMMYECKHMX OTHOLIEHHMH) M 4YTO
IIPUCBAMBACT, OT KONO M KaK OTYYXKJaeT; B YbMX pPyKax M Kakoe
OO0IIIECTBEHHOE OOraTCTBO KOHIIEHTPUPYETCS U KOMY, B KOHEYHOM UTOTE,
IIPUHAJICHKHAT.

OpnHako, mojaBisitolee OOJIBIIMHCTBO HCCIeNOBaTeieid BTOPOi
nojoBUHbl XX B. M Hauyaja HBIHEUIHEro CTOJIETHS OO0XOAAT MpoldiiemMy
OTHOILICHUHA COOCTBEHHOCTH CTOPOHOHW. VICKiIIOueHHE COCTaBISIOT IBa
TEYEHUS: NHCTUTYLIMOHAIU3M (M TaK Ha3bIBAEMBIM KJIACCUYECKUH, M Tak
Ha3bIBAEMbIH HOBBIN®) U Mapkcu3M. IIpeicTaBUTeNH TIOCIEHErO BOT YiKe
O6onmee 150 ner paccMaTpHBAIOT BONPOCHI COOCTBEHHOCTH CaMbIM
MPUCTAILHBIM 00pa30oM, MPU ITOM HAUOONBIINI HHTEPEC K HUM OTMEUEH
B cepenrHe XX B. (B paMKaxX COBETCKOTO MapKCH3Ma).

Heoxnaccuyeckass SKOHOMHYECKAsh TEOPUS PEIKO 3aTparuBacT
BONPOCHI COOCTBEHHOCTH, YTO MOHSATHO: C TOYKH 3PEHHUS 3TOUH TEOPHH
paBa COOCTBEHHOCTHM IIpU YCJIOBUM MX YETKOW cnenudukanuu He
OKa3bIBAlOT BJIMSHMS HAa DKOHOMHMYECKHUH IPOLECC U OT HUX MOXKHO
abctparupoBathbcsi. [IpoOmeMbl  BO3HMKAIOT: 1) Korga HapyliaeTcs

2Yro KacaeTcs KJIACCHYECKOTO MHCTUTYLMOHAIM3MA, TPEKIE BCETO OTMETHM
paborel [Ix. Kennera ['anbOpeiita [1, 2], BKkmag KOTOpPOro HOAPOOHO pAacKphIT B
moHorpadguu [3]. TlogpobHee o0 KiIacCMYECKOM MHCTUTYyLMOHAIW3Me cM.. [4].
HccnenoBanuss HOBOr0 MHCTHTYLMOHAJIM3Ma IO MpoOJieMaM COOCTBEHHOCTH, IpEX/ie
BCET0 HIKOHOMHYECKasi TEOpHs NpaB cOOCTBEHHOCTH, U3BECTHBI ropas o mmupe [5—8].
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A.B. BysraauH,

IJIABHbIN HAYYHBbIH COTPYIHUK PUHAHCOBOI0 YHUBEPCUTETA
npu IIpasureascrBe Poceniickoii denepannu,
npogdeccop kadeapbl MOJUTHYECKOH IKOHOMHUHU

IKOHOMHUYecKOro paxkyasrera MI'Y um. M.B. JlomoHocoBa,

A-P 3KOH. HAayK, pogeccop

IMoTUTHKO-3KOHOMIYECKAsA TEOPHUS U MPAKTUKHA
IKOHOMHYECKOIo ObITH: NPoGJeMbl cOGCTBEeHHOCTH!

AHanu3upyercs  NOTEHUUal  KJIACCHUUYECKON  MOJIMTHYECKOM
9KOHOMHM B  pelleHud  (QYHJAMEHTAIbHBIX  TEOPETUYECKUX U
CTpAaTeTHYECKUX TMPAKTUYECKUX mpodbimeM B skoHomuke XXI B.
OOHOBIIEHHBI TIOTEHIMA] dSTOrO0 HAMNpAaBICHUS PACKPBIBAETCS Ha
nprUMepe aHajan3a OTHOIIEHUH coOcTBeHHOCTH. [loka3aHo, 4To OCHOBHOE
HalpaBJIeHUE SKOHOMHYECKOW HayKd (3a HCKIIOYCHMEM psfa pador
IPEICTaBUTENIE HEOMHCTUTYLMOHAJIN3Ma) HE yAEIsAeT JOJDKHOIO
BHUMaHMa 3Toi  Teme. IlpeacraButenn  MONUTIKOHOMHUYECKOTO
HaNpaBJICHUs! UCCIEAYIOT HEe TOJIBKO (POPMBI M IIpaBa COOCTBEHHOCTH, HO
U €€ COLMAIbHO-?KOHOMUYECKOE COJEpKaHHe, KOTOPOE pa3IU4HO B
pasHbIXx ~ cmoco0ax — mpou3BoACTBa.  [loguepkuBaeTcss  BaXKHOCTb
TEOPETUYECKOIO HCCIEOBaHUA HpHU BbIOOpE ONTHMAJIBHON MOJAEIH
OTHOWICHWA COOCTBEHHOCTH, AaJEKBAaTHBIX JJI peIIeHUs  3agad
TEXHOJIOTMYECKOI0, COLUAIBHOIO U TYMaHUTapHOTI'0 Mporpecca.

Knrwouegvle cnosa: coOCTBEHHOCTh, coaepKaHue U (HOPMBI
COOCTBEHHOCTH, NOJUTUYECKas SKOHOMHS, COIHAIBbHO-I)KOHOMHUYECKOE
pa3BUTHE, TEXHOJOTHUECKUH Mporpecc.

ITonutnyeckass SkoHOMMS (MBI MMEEM B BHIY KJIACCHYECKYIO
NOJUTIKOHOMHIO, @ HE TO HAIPaBJICHHE, KOTOPOE B HACTOSIIEE BpeMs
yaie BCero 0003HavyaoT TepMuHOM «political economicsy), Kak mpaBuIo,

! CraTps BhImONHeHa B pamkax HayuHo-HcclenoBaTenbckoil paboThl O TeMe:
«Pa3BuTHe TeOpUM OTHOUICHUH COOCTBEHHOCTH B COBPEMECHHOM  OOIIECTBE»
roCyJapcTBeHHOro 3ajaHus (DHUHAHCOBOTO yHHMBEpCHTETa mpu I[IpaBHTENHCTBE
Poccwuiickoit ®eneparnu Ha 2019-2020 rr.
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nationalism was also on the rise, the US could hardly hope to amass an
empire remotely comparable to the UK’s.

Even such ‘dominance lite’ was, however, now impossible.
Firstly, as we have seen, it was impossible even for the largest empire in
the world. Britain’s gold-sterling standard was never stable or neutral.
Secondly, it was powered by the fuel of colonial surpluses, and the US
had none. It could only supply the world with liquidity by running
deficits, and this method was subject to the famous Triffin Dilemma
(Triffin 1961): the larger the deficits, the more downward pressure they
put on the dollar, straining its peg to gold. While the troubles this created
manifested themselves in the form of outflows of gold until 1971 when
the dollar was tied to gold, the problem did not go away thereafter. It only
manifested itself in downward pressure on the dollar.

This is why, though it looks as though the dollar has remained the
world’s currency since the end of the Second World War, and despite the
closing of the gold window, in reality, the dollar has never worked as a
stable world currency and since 1971 has been subjecting the world to
unnecessary financialization and financial instability.

During the 1950s, the US export surpluses created a shortage of
world liquidity which the relatively puny and largely self-serving
Marshall Plan (Kolko and Kolko 1972, 429-35) could not remedy. By the
1960s, when the European economies had recovered, with US current
account deficits already widened by the Vietnam War, as soon as
European currencies became convertible, the dollar shortage turned into a
dollar glut overnight. Gold flowed out, and the 1960s witnessed one
stratagem after another to keep the dollar’s gold backing — the gold pool,
the end to domestic gold convertibility, persuading Europeans not to
demand gold, etc. Once they were exhausted, there was no alternative to
closing the gold window. The rationale for closing it was reinforced by
the US’s own declining competitiveness. The dominant narrative of what
happened thereafter, essentially the one created by the hegemony stability
theories that now appeared (on the timing of these theories, see Desai
2013, Chapter 5), looks with a certain grudging admiration at the US’s
nerve in closing the gold window. Many had feared that it would lead to
an end of the dollar’s world role. No such end came, and, according to the
dominant interpretation, the dollar not only survived but even thrives,
while relieving the US of the burden of backing it with gold. Some even
speak of a ‘Bretton Woods II’. Most hegemony stability theories, such as
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Charles Kindleberger’s, confine themselves to insisting, as they had done
since the late 1960s (Despres, Kindleberger and Salant, 1969), that the
acceptability of the dollar was not affected by US deficits because the US
was not an ‘ordinary country’. Instead, it was the world’s banker,
essentially empowered to create its money. According to such views,
private investors understood this and were confident of the dollar; only
central bankers were the thorn in the dollar’s side. Of course, this was
little better than a narrative fig-leaf, what Michael Hudson called a ‘Say’s
Law for international finance’ (Hudson 1972, 325; for further discussion,
see Desai 2013, 113-119). After all, the US’s excessive outstanding
dollars were no investment, and no world central bank authorised or
regulated it.

Moreover, no amount of intellectual heft could affect the reality
that the US was a single nation state whose economy was suffering from
serious competitiveness problems. The downward pressure on the dollar
that the Triffin Dilemma would lead us to expect never went away.
Immediately upon the closing of the gold window, the Federal Reserve
had to organise market intervention to prop up its value when the private
sector failed to express its confidence adequately. Since 1971, the broad
trend in the dollar’s value has been downward. And it would have gone
downward faster were it not for financialization. However, though the
decades since then have witnessed varieties of hegemony stability theories
naturalising the dollar’s world role ruling the scholarly roost, doubts about
it have never been far from the surface and have been regularly expressed
with every crisis that its necessary accompaniment, financialization, has
caused.

Financialization and the Dollar Non-System

If the dollar has managed to sustain a major role in the world’s
monetary affairs since 1971, it has been because of an enormous
expansion of financial activities (The narrative in this section relies on
Desai 2013a, 239-41). It has created an artificial demand for dollars, one
that has little to do with the demands of production and trade and is even
constricting them, which counteracts the downward pressure on the US
dollar predicted by the Triffin Dilemma. This financialization emerged in
the 1970s with the oil price rises. They increased demand for dollars
directly since oil remained denominated in dollars. Moreover, the US also
ensured the failure of European and Japanese proposals for recycling
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1 — aKkTHMBH3aLUs MOJAEPKKH TOCYIapCTBOM OOpa30BaHHS U €ro
MIOCTEIICHHAs coupanu3anus, YBEJIMUYEHUE JNOCTYIHOCTH,
NIEPEOPUEHTAlLlUsl Ha pEIIEHWE TyMAaHUTAPHBIX 3aJad TapMOHUYHOIO
pa3BUTHUS 4YEJIOBEKa, YCHUJIEHHE BOCIMTATEILHOTO MU OOLIEKYJIbTYPHOIO
KOMIIOHEHTOB;

2 — TOCyIapCTBEHHas KOOpAWHAIMSA HAYYHO-TEXHUYECKOTO
pa3BUTHsI, OCHOBaHHAs Ha KOOIEPUPOBAHUU [JEATEIBHOCTH HE TOJBKO
TOCyJApCTBEHHBIX  MNPEANPUATHH, HO W YacTHOIO  CEKTOpa,
YHHUBEPCHUTETOB, HHCTUTYTOB I'PaXIaHCKOTO OOIIECTBA;

3 — mepexox OT KOJIMYECTBEHHOW MapaJurMbl YIPaBICHUS
pa3BUTHEM, BOILIOLICHUEM KOTOPOU SABISIETCA CTpeMileHHe K pocty BBII,
K KayeCTBEHHOM IapaJurMe, B OCHOBE KOTOPOM — TapMOHUYHOE U
cOaraHCcUpOBaHHOE KYJIbTYPHOE pa3BUTHE YETIOBEKA;

4 — TEXHOJOTMYECKHE TpeoOpa3oBaHMs B CaMOW CHCTEME
TOCYIapCTBEHHOTO  yNIpaBleHUs, (OPMUPOBAHUE  «IJICKTPOHHOTO
roCyaapcTBay, «AJIEKTPOHHOM JEMOKPATUY, «3JIEKTPOHHOTO
MMpaBUTCILCTBA» U T. A.

Texnonornyeckue JOCTHKEHUS OynyT u nanee

TpancOpMHUPOBaTh (PYHKIIMH TOCyAapcTBa U (HOPMBI HUX pean3aluu.
Co cHMXCHMEM 3HAYMMOCTH DKOHOMUYECKUX OTHOLIECHUH, UX 3aMEHOU
HOOOTHOIICHUSAMHU PEryJlATUBHAS (YHKUUS TOCyJapcTBa, B IEPBYIO
odepens B «XO3AHCTBEHHOI» cdepe, HAUHET CHMXKATHCS, a €ro poib B
KayecTBE KOOpAHMHATOpa MHTEPECOB CyOBEKTOB oOImecTBa Oyzaer
CTaHOBUTHCS Bce Ooiee 3HAUYMMOH.
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OPEC oil surpluses so that these surpluses were deposited in Western,
chiefly Anglo-American banks in dollars, swelling the small and nascent
Eurodollar market with petrodollars. These had to be lent out and, given
that the Western world had already entered the Long Downturn and
therefore presented few investment opportunities, they flowed to the
Third World in a lending spree that laid the foundations of the Third
World debt crisis in the 1980s. That crisis erupted when, despite this prop,
the dollar once again began to sink and Paul Volcker exercised the
nuclear option of permitting interest rates to rise to whatever level was
necessary to stop dollar devaluation, even at the cost of a severe
recession.

The so-called Volcker Shock led to that massive and, given the
realities of the US economy and its competitiveness problems, dangerous
overvaluation of the US dollar that required the Plaza Accord to bring it
down, but not before causing the first of the modern bubbles in the US
stock market, which burst in 1987. The 1980s were turbulent. The dollar
swung wildly. The US’s twin deficits ballooned as Reagan cut taxes and
increased (chiefly defence) expenditures. The Japanese invested their
export surpluses to finance them. The Third World debt crisis raged,
siphoning money from the Third World and pouring it into Western and
Anglo-American financial markets enabling them to get up to even more
mischief. The US’s own savings and loans crisis aided concentration in
the US financial sector by wiping out scores of small and local financial
institutions that had hitherto invested productively, but were now trapped
between strict regulation and the inflation of the 1970s. And major US
financial institutions exposed to the Third World debt crisis, such as
Continental Illinois, nearly collapsed before being bailed out by the US
government (incidentally giving rise to the concept of ‘too big to fail’, as
Ugarteche explains in his forthcoming publication). Amid all this,
financialization continued, but with one critical difference: direct lending
was replaced, sector-wide, with securitised lending.

The securitization of lending was fashioned by the US financial
sector itself and it would be one of the three pillars of US-centred
financialization. The other two would be provided by Alan Greenspan,
who replaced Paul Volcker as Chairman of the Federal Reserve a few
weeks before the bursting of the stock market bubble in 1987 and retired
in 2006, when trouble first began to appear in the US housing and credit
markets. Volcker had proved too old-fashioned for a financial sector
already straining against the Depression-era regulations that still girded it.
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Greenspan would initiate the process of deregulation that culminated in
the 1999 repeal of the Glass-Steagall Act. This deregulation was the
second pillar. Thirdly, within weeks of taking office, Greenspan built the
final pillar of modern-day financialization, the ‘Greenspan put’, i.e. the
promise to inject necessary liquidity into financial markets at every crisis
to ensure that its commanding heights would always be bailed out even as
the savings of retail investors and working people invested in pension and
mutual funds were wiped out. Securitised lending, deregulation and the
Federal Reserve’s guarantee (or ‘put’) to financial markets would
undergird the series of financialization that would now undergird the
USdollar system and prop up the dollar (Fleckenstein 2008 offers an
entertaining, but also alarming account), counteracting the Triffin
Dilemma.

The dollar, which had slumped with the recession of the early
1990s, rose under Clinton as the Federal Reserve kept interest rates high
and the government followed a strong dollar policy and led a campaign
urging chiefly East Asian ‘Big Emerging Markets to lift capital controls.
While the argument was couched in terms of how this would bring the
benefits of long term productive investment which their developing
economies so badly needed, lifting capital controls could and did only
permit funds from these countries to enter the US dollar centred financial
system and enabled US and other western financial institutions to seek
profits through short term investments in their financial and asset markets.
Such capital movements led to the East Asian Financial crisis (two of the
best accounts are Bagchi 1998 and Wade and Veneroso 1998, while
Rohatyn 1994 presciently predicted it), and, thereafter, as dollars returned
home, they inflated the stock market and ‘dot-com’ bubbles that burst
in 2000.

They, as is well-known, were replaced by the housing and credit
bubbles that burst in 2008. Figure 5 plots the rise and decline of cross-
border capital flows, one indicator of the extent of financialization. There
are a number of things to note here. The first is the sheer scale of the rise
of the flows. They reached an initial peak in the late 1990s marking the
East Asian Crisis and a second peak close to 2000 marking the dot-com
and stock market bubbles that burst that year. The second thing to note is
the order of magnitude that separates these earlier peaks from the greatest
one of them all, the credit and housing bubble that burst in 2008.
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COBpEMEHHBIM, a TEM 0oJiee — 3aBTPALTHUM peanusM. MeHseTcs cucTeMa
OTHOIIIEHWH TocyaapctBa ¢ oOmectBoM. CeromHs Kak HHUKOT/IA
BOCTPEOOBAaHO MOJAYMHEHHE €T0 JCHCTBUN HHTEpEecaM OOIIECTBA B IIETIOM,
a He ero OTIENbHBIX TPYMN (HApUMEp, COLUATIBHBIX KJIACCOB, KaK ATO
omuchiBan K. Mapkc). Mexay TeM, B COBPEMEHHBIX TIIyOOKO
mudpepeHIIMPOBaHHBIX ~ OOIIECTBAX, JaXXe HWMEIIHX (GopMaabHO
JNEMOKPAaTUYECKOE  YCTPOMCTBO,  TOCHOJCTBYET  «MAHUITYJISTUBHAS
nemokpatus». U ceroans Mbl HaOII0jaeM KpU3UC TaKOWH MOJIEIH.

TpagunmonHass  nuiemMMma  Y4eOHUKOB — TOJNHTOJNOTHH |
HSKOHOMMYECKON TEOpHM — JIEMOKpaTHsl WM aBTOPUTAPU3M, HAMEPEHHO
YIPOILIAOIAs pPeaJbHOCTh, MO-BUAMMOMY, HAaBCETJa OCTAHETCS JIMIb B
yueOHuKkax. CerogHss HeOOXOIUM OTKa3 OT JOTMbI, YTO TOJBKO PHIHOK
€CTh JIKOHOMHYECKas OCHoBa JaeMokpatuu. C yxoJIOM B MPOILIOE
SKOHOMUKHM KaK TaKOBOH, C 3aMEHON €€ HOOHOMHUKOM, HUKAaKOT0 pbIHKA HE
Oymer  «mo  ompenencHuio».  [loaTomy — HEOOXOAMM  TOHMCK
roCy/IapCTBEHHONW OpraHu3aliy, OTpaXkaloulell HHTepechl OO0IIecTBa.
[IpuMeHuTeNnbHO K 3Taly TOCHOACTBA 3HAHUEEMKOrO, «yMHOTO)
MIPOM3BOJICTBA HYKHA HOBasi, MEpUTOKpaTUYECKas, MOJIEb rOCyAapCTBa.

B cerogHAmHUN nepexoAHBIM IEpUOJ T'OCYIAapCTBO JIOJIKHO
0CTaBaThCsl aKTOPOM, JEHCTBYIOIIKUM IOKA €Ile B PHIHOYHON YKOHOMUKE,
HE TIOAMeHsisi OW3HEC, Co37aBasi CHUCTEMY HWHCTHTYTOB, TOPMO3SIIUX
(UHaHCHAIN3ALMIO U CUMYJIATU3ALNIO OTPEOHOCTEH, CTUMYIHPYIOIINX
pPa3BUTHE BBICOKMX TEXHOJOTHUM, UX HMIUIEMEHTALUI0 B MaTepUaIbHOE
MPOM3BOJICTBO W  pealu3aliio Ha d3TOH OCHOBE COLHUAIbHBIX,
TYMaHUTAPHBIX U KOJIOTMYECKUX MPUOPUTETOB.

Ho nHa 4yro, Ha Kakue HHCTPYMEHTHl T'OCYJIapCTBEHHOI'O
pErylIupoOBaHMsl HYKHO OIUpPAThCs CErofHs, KOrjJa A0 3pbl paclBeTa
HOOHOMMKHM emie ganeko? [lo HamieMy MHEHUIO, KOTOpOE€ pa3AeiisioT
MHOTHE  OJKCmepThl [8], HH YHUCTO  PBIHOYHBIE, HU  YHUCTO
aAMUHUCTPATUBHBIE HHCTPYMEHTBI FOCYJAPCTBEHHOT'O PEryJIUPOBaHUs HE
akTyasnbHbl. HeoOxonummMo akTHBHOE OOILIECTBEHHOE pEryJIUpOBaHUE
PBIHOYHON  DKOHOMHKH, Oasupylomieecss Ha  CTPAaTeTUYECKOM H
WMHMKAaTUBHOM IJIAaHUPOBAHUH, TOCYIaPCTBEHHO-YaCTHOM IapTHEPCTBE U
T.m. Takum oOpa3oMm, [ABWXKEeHME K HooHomHMke uepe3 HIMO.2
MIpeIoJiaraeT CylecTBEHHbIE U3MEHEHUs POJU U (PyHKLUN rocynapcTaa.

Mb1 cuuTaeM, YTO OCHOBHBIMM BEKTOpAaMU 3THUX W3MEHEHUMU
SIBJISIOTCSL:
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CHCTEMBI BCEX OOIIECTBEHHBIX OTHOLICHUH, a HE TOJBKO CBS3aHHBIX C
XO3SIICTBEHHON JEATEIbHOCTHIO YEJIOBEKAa. B KOHEYHOM HTOre CleayeT
OKU/IaTh M3MEHEHHs] CaMHX Iesiell OoOIIecTBEHHOro pa3BUTHs. Takum
0o0pa3oM, MPOUCXOAIIasl CErOJHS PEBOJIONUS B TEXHOJIOTHUAX HMEET
JIaNIeKo UIYUINE IUBUIIN3AIMOHHBIC TIOCIIEACTBHUS.

[IpenuyBCTBYSl 3TU U3MEHEHUS, MHOTHE COBPEMEHHbIE aHAIUTUKH
YKa3bIBalOT Ha TYpOyJIEHTHOCTH pa3BuTHs [3-6 u ap.], HeONpeaeIeHHOCTb
U PUCKA COBPEMEHHOrO JTala »5BOJIOLMU  4eloBedyecTBa. B
NOATBEPXKJIEHUE MpUBOIATCA «ToproBblie BoiHB CIIA ¢ Kuraem,
CaHKLMOHHOE MPOTHUBOCTOSIHUE Poccuu ¢ «KOJJIEKTUBHBIM 3amazomy»,
pa3pyLICHUE TPaAULMOHHBIX EBPONEUCKUX LeHHOcTer U Ap. Ho Bce 310,
[0 HalleMy MHEHMIO, JHIIb HaOMI0JaeMble, BHUAMMBIC MPOSBICHUS
TEKTOHWYECKUX CIABHIOB B OSKOHOMHUKE M OOIIECTBE B LEJIOM,
MOPOKIEHHBIX OMHMCAHHBIMU HaMU TEXHOJOTHYECKUMHU
TpaHc(hOpMAIHSIMHU.

JlornyHblM ~ 3aBeplIeHMEM  3TUX  U3MEHEHUH  BUIUTCS
MPOJBUKCHUE YEIIOBEUECTBA B HAIpaBICHUU (OPMUPOBAHUS HOBOTO
0OIIIECTBEHHOTO YCTPOMCTBa, KOTOpoe OyaeT 0a3upoBaThCsi Ha HOBOM,
HE3KOHOMHUYECKOM Ccroco0e yIOBIETBOPEHUS MOTPEOHOCTEN 4enoBeKka —
MBI €r0 Ha3BaJId «HOOHOMUKOW» [7]. HOOHOMHUKA M MPAKTUKYEMBI B €€
pamMKax THI TPOM3BOJICTBA, KaK MbI TIOoJlaraeM, CTaHET 0a3ucom
dbopMHpOBaHHWS ~ HOBOTO  THIA  OOIIECTBEHHBIX  OTHONIICHHH  —
HOOOOIIIECTBA.

PaccmaTpuBaemble HaMM TEHAEGHUHMHM M MPOLECCHI  HOCAT
ryOuHHBIN, (QyHZaMeHTanbHBIN, OOBEKTHUBHBIH Xapakrep. Ho B
4yenoBeyeckoM (cyObekTHOM!) oOmiecTBe HeNnb3sl JOOUTHCS MOJHOM
00BEKTUBHOCTH. YeIoBeK, €ro pa3ym, BOCHPUATHE, CIIOCOOBI MBILUICHHUS,
HECMOTpPSI Ha BCE IMOMNBITKM OOBEKTHBHU3AIMU, CYOBEKTHBHBI IO CBOECH
npupone. BeipazureneMm, «00BEKTUBATOPOM» 3TOTO «KOJUIEKTUBHOIO
CyOBEKTHBHOTO» SIBIISTIOTCS 0O0IIIeCTBCHHBIE WHCTHUTYTHI,
c(OpMUPOBAHHBIE YEJIOBEYECTBOM B TIPOIECCe LHUBUIN3ALUOHHOIO
pa3BHUTHS;, OJHMM W3 TJABHBIX CpPEAU HHUX HA COBPEMEHHOM JTame
ABIIsIeTCS TocynapcTBo. [Ipu 3ToM rocy1apcTBO Kak HHCTUTYT B YCIIOBUSX
nepexona k HO.2 taxke npeTeprieBaeT paaukaibHyI0 TpaHchopMaIuio,
MO3TOMY CEroflHS COBEpIICHHO HEOOXOIMMO MEPEOCMBICICHHE PpOJIU
rocyapcTBa:

«YMHOMY TpPOU3BOJCTBY HYXKHO YMHOE rocyAapcTBo». Mopenb
TUOepaNlbHOTO  TOCYNapCcTBa — «HOYHOTO CTOpOXa» — HeaJleKBaTHA
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Rise and Decline of Cross Border Capital Flows

Source: McKinsey Global Institute, *A Decade After the Global Financial Crisis: What has (and hasn't) Changed', Briefing Note,
September 2018

Exhibit E1

Global cross-border capital flows have declined 65 percent since the 2007 peak

Global cross-border capital flows!
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1 Gross capital inflows, including foreign direct investment (FDI), debt securities, equity, and lending and other investment.

SOURCE: International Monetary Fund (IMF) Balance of Payments; McKinsey Global Institute analysis

! World Trade Organization, Report on G20 trade measures, June 21, 2016.

% The analysis in this report is based on many sources of data, but several primary ones stand out: gross
cross-border capital inflows and outflows and net capital flows from national balance of payments; the stock
of foreign investment assets and liabilities of countries, also from national balance of payments; and the stock
of banks' foreign claims from the Bank for International Settlements (BIS). Balance of payments data come
from the International Monetary Fund (IMF). For more detail on data definitions and sources, see Box 1 in
Chapter 1.

Figure 5.

Three major developments made it so large. The first was the
repeal of the Glass Steagall Act in 1999. The second was the low interest
rate policy that the Federal Reserve followed from the bursting of the
stock market and dot-com bubbles in 2000 to the middle of the 2000s,
when downward pressure on the dollar became too acute to continue. The
resulting rises in interest rates eventually led to the bursting of the housing
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and credit bubbles, both of which relied on low interest rates. The third
was the launching of the Euro and the deregulation of the Eurozone’s
financial sector that went with it. It resulted in Eurozone financial
institutions becoming heavily invested in what proved to be the ‘toxic
securities’ generated by the housing and credit bubbles (Brenner 2009 is
among the best brief accounts of the housing and credit bubbles, and
Nesvetailova and Palan 2008 document the Eurozone’s implication in
them, which is otherwise rarely commented on).

European Investment in US «Toxic Securities»

Source: Borio, Claudio and Piti Disyatat. 2011. “Global Imablances and the Financial Crisis: Link or no link?” Bank
for International Settlements Working Paper No. 346. May.

Graph 5
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! Gross flows equals sum of inflows and outflows of direct, portfalio and other investments. ? Australia, Canada, Denmark, the
euro area, Japan, New Zealand, Sweden, the United Kingdom and the United States. 9 Algeria, Angola, Azerbaijan, Bahrain,
Democratic Republic of Congo, Ecuador, Equatorial Guinea, Gabon, Iran, Kazakhstan, Kuwait, Libya, Nigeria, Norway, Oman, Qatar,
Russia, Saudi Arabia, Sudan, Syrian Arabic Republic, Trinidad and Tobago, the United Arab Emirates, Venezuela and
Yemen. * China, Chinese Taipei, India, Indonesia, Korea, Malaysia, the Philippines, Singapore, Thailand and the 20 smaller Asian
countries. ° Bulgaria, the Czech Republic, Estonia, Hungary, Latvia, Lithuania, Poland, Romania, Slovakia and Slovenia.

Sources: IMF; authors’ calculations.

Figure 6.

The dominant understanding of the 2008 crash, propagated as
much by the none-too-clever US president at the time as by the erudite
Governor of the Federal Reserve and accepted by most observers, focused
the role of the allegedly too-great ‘Asian’ savings in providing the excess
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BbI30BAM  TEXHOJIOTMYECKOM pEBOJIIOIMM — OpPUEHTUPOBAThCA Ha
peanbHBIM CEKTOP SKOHOMUKH, HA MaT€pUaIbHOE MPOU3BOJICTBO.

['maBHOE OTIMYME MaTEePUAILHOTO MPOU3BOJCTBA OYAYIIEro OT
MIPOMBILIIEHHOTO Pa3BUTHUS MOCIEIHNUX CTOJETHUI — POCT 3HAHUEEMKOCTH
MIPOU3BOJICTBA U SKOHOMUKHM B 11e710M. KosnuecTBeHHbIN U KaueCTBEHHBIH
aHaAJIM3 YKA3bIBAIOT HA YETKO BBIPAXKEHHYIO TEHJICHLIMIO: POJIb 3HAHUS KaK
dakTopa MPOU3BOJCTBA PACTET, a pOJIb MaTEPHUATBHBIX PECYpPCOB
CHHKAETCS. YCKOPSIIOTCSA TEMITbl HM3MEHCHHH, OHHU MpHOOpeTaroT
TaBUHOOOPA3HBIN, «IKCIIOHCHIIMATBHBIN» XapaKTep.

3HaHuEe, BOCIHPUHUMAEMOE MHOTMMHU HCCIEAOBATEIIMU KAk
HEMaTepuadbHBIA  (PAKTOp, CTAHOBUTCS OCHOBOM W  HCTOYHHKOM
nporpecca MaTE€pUaJIbHOTO TMPOM3BOJICTBA, €r0 JBIXKYIIECH CHIIOM.
Ot nuHAMHUKY MHGOPMAITMOHHBIX M 3HAHUEBBIX MPOIIECCOB, OT Mporpecca
B HUX  pPa3BUTMM  BO  MHOTOM  YX€  CErogHs  3aBHCHUT
KOHKYPEHTOCTIOCOOHOCTh HE TOJBKO KOHKPETHOTO OM3HEca, HO M IENIBIX
oTpaciei, perMOHOB U J1a)Ke CTPaH.

MBI HE CKJIOHHBI paccMaTpuBaTh MPOrpPecC MaTepUaIbHOTO
MPOM3BOJICTBA KaK HEKYyI0 «Bellb B ceOe». PocT 3HaHmeeMKocTH He
OTMEHSIET BCEX JAPYTMX SKOHOMUYECKHUX 3aKOHOB, OH MPHUAAET UM HOBBIC
cBOicTBa, TpaHcpopmupyeT ¢GopMbl HX TMposiBieHus. B dacTHoOCTH,
COBpPEMEHHAsi TEXHOJIOTMYECKasi PEBOJIIOIUS  SABJISIETCS  JIOTUYHBIM
pE3yNbTaTOM OOILECTBEHHON SBOMIIONUH, MOPOXKIECHUEM CTPEMIICHUS
YeloBeKa KO Bce 0oJiee MOJHOMY YIOBICTBOPCHHIO CBOUX HEIPEPHIBHO
Bo3pacTamux mnorpedHocreid. M mo mepe TOro, kak MOTpeOHOCTH B
MUIe, OACKIEe M T. JI. HAJIEXKHO U YCTOWYMBO YJOBJIETBOPSIOTCS,
MPOUCXOUT TIO3HAHHME YEIIOBEKOM HOBBIX NOTpeOHOCTEH, (opMm ux
MPOSIBJICHUSI U MEXAHU3MOB YJAOBJIETBOpeHUs. Bce 3T0 compsikeHo ¢
HOBBIMU 3HAHUSIMU.

To ecTb, TexHOJOTMYECKHE HU3MEHEHHS (OPMHUPYIOT HE TOJIBKO
HOBBI TUIN MaTEPUAIBHOTO MPOU3BOJCTBA (3HAHHMEEMKOTO, BILIOTH IO
MOJIHOTO BBITECHEHUsI YelloBeKa W3 c(epbl MPOU3BOJCTBA, 3aMEIlEeHUs
YeJIOBEYECKOr0 TPyAa MAIIMHHBIMU, POOOTH3UPOBAHHBIMU OTIEPAIUSIMHU ),
HO U HOBBbII Tun notpebienus. Kak crieiactBue mosiBisieTcss HOBBIA THII
o0mecTBa — HOBOE HWHAYCTPHUAIBHOE OOIIECTBO BTOPOTO IMOKOJICHUS
(H1O.2) [2].

Ecnu uctopuueckuii npouecc OyaeT pa3BHBATHCS B ONMHMCAHHON
HaMU JIOTMKE, BO3HUKHYT TPEINOCBUIKM  (OPMHpPOBAHUS HOBOM
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C.A. boapyHos,
aupexkTop UHCTUTYTa HOBOr0 MHAYCTPHAJIBLHOIO Pa3BUTHS
um. C.1O. Burre, npe3ngeHT BoJIbHOT0 3KOHOMHYECKOTO
oomecrBa Poccun, npe3unent Mexaynapoanoro Corosa
IKOHOMUCTOB, 1-P IKOH. HayK, mpogeccop

TocynapcTBO U TEXHOJIOTHYECKAS PEBOJTIOMS
MOJIUTIKOHOMUYECKHIT B3TJISI

PaccmoTpens 6a30BbIe TCHACHITMN U TIEPCTIEKTUBBI COBPEMEHHOTO
U Oyaymiero ConualibHO-3KOHOMHYECKOTO pPAa3BUTHUS, OIHMCHIBAEMbBIC
BEKTOPOM: HWHIYCTPpUAIbHOE OOIIECTBO — HOBOE WHAYCTPUAIBHOE
00IIeCTBO BTOPOTO MOKOJICHUS — HOOHOMUKA. [loka3aHo, UTO KITFOYEBBIM
dbakTopoM  MOAOOHBIX  TpaHCPoOpMalMii  SBISETCA  YCKOPEHHOE
TEXHOJIOTMYECKOE pa3BuTUe. I pacKpbITUs HAIIPABICHUH U BO3MOXKHBIX
pe3yabTaToB TpaHCHOPMAIMM TOCYAapCTBA C YYETOM MEHSIOIIUXCS
COIIMAJIBHBIX 3a1a4 U YCJIOBI/Iﬁ O6H_[€CTBCHHOFO Pa3sBUTUA HUCIIOJB3YCTCA
METOA0JIOTHS KIIAaCCUYECKON MOTUTUYECKON SKOHOMHUU.

Knrouesvie cnosa: TeXHOIOTUYECKAsT PEBOIOIMS, MPOMBIIIICHHAS
PEBOIONNSI, 3HAHUEEMKOE MPOU3BOJICTBO, HOOHOMHKA, TOCY/IapCTBEHHOE
perynupoBaHue, HOBOE€ WHIYCTPHAIEHOE OOIIECTBO BTOPOTO MOKOJICHUSI.

MBI sBIsieMcs y4aCTHUKAMM YE€TBEPTOM HAy4YHO-TEXHOJIOTUYECKON
(MM TPOMBIIIJICHHOH)  pEeBOJIIOLMH,  KOTOpas,  I[O-BUIUMOMY,
KapJIMHAIBHO W3MEHUT OJKOHOMHUKY M COLUYM YyXe B Onmkalime
necarunerus. Jlng oOecrneyeHHs KOHKYPEHTOCIIOCOOHOCTH B HOBOM
CTPEMHTEIHHO MEHSIOIIEMCSI MUpPE HEOOXOIUMO COCPEIOTOUUTE PECYPCHI
Y BHUMaHHUE HA TEXHOJIOTMYECKOM, IPOMBIIUIEHHOM Pa3BUTHH.

[loBTOpUM OAMH W3 HAIIMX KJIIOUYEBBIX TE3UCOB: CETOAHS, Kak
HUKOTJa, HEOOXOAMMO  BO3POXKJIEHHE HA  OCHOBE  IapaJurMsl,
YTBEPKAAIOIIEH NpUMaT MaTepualbHOro mpousBoiacTBa [1]. MmenHo
MaTEpUaIbHOE IPOU3BOACTBO HUIPAET BEAYLIYIO POJIb B COBPEMEHHBIX
CTPYKTYPHBIX MpeoOpa3oBaHUsIX, pealbHO U3MEHSET OOJIMK YKOHOMHMKH.
HbiHemHue u Oynymme SKOHOMHUYECKHE OTHOLICHWSI M HHCTHUTYTHI,
«TIpaBUjIa UTPbD» U SKOHOMUYECKAs IIOJUTHKA JIOJKHBI COOTBETCTBOBATH
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of liquidity that inflated the twin bubbles. However, Claudio Borio and
Piti Disyatat pointed to the fallacy of such arguments. They focused only
on net flows whose magnitude was too small to carry the weight of this
‘Asian Savings Glut’ explanation (see also Chandrashekhar and Ghosh
2005). The real story lay in the gross capital flows. When these were
examined, it was clear that Asia, including China, had only a bit part in
the larger drama whose principal dramatis personae were investors and
financial institutions in other advanced economies, chiefly Europe. This
also became clear from the analysis of the pattern of suffering: while it
was concentrated in the US, the UK and the Eurozone, the rest of the
world, though it suffered from a sharp but also short trade shock, emerged
relatively unscathed. That is why the crash of 2008 is better termed a
North Atlantic Financial Crisis rather than a Global Financial Crisis.

A second important matter is that, while the earlier smaller peaks
did coincide with a rising dollar, despite its vastly greater size, the
increase in cross-border flows in the 2000s did not prevent steady and
steep fall in the value of the dollar, no matter how much US policymakers
and the Greenspan and Bernanke Feds talked up the US economy and its
financial sector. That means that, without this enormous increase in
financial activity, the dollar would have fallen even more steeply.

Conclusion: 2008 and the Future of the US Dollar Non-System

The third important matter is that, after crashing in 2008, though
international capital flows recovered, their levels remain considerably
short of the 2007 peak, by some 65% in 2016. This and accompanying
developments point to an acceleration in the world’s shift away from the
dollar. A number of points may be noted.

In themselves, lower levels of international capital flows mean that
the rest of the world is pouring less money into the US dollar-dominated
financial system, and this limits the extent of dollar-denominated
financializations on which the dollar’s international role and its value has
depended. Financial resources necessary to feed the financializations
necessary to prop up the dollar’s value are coming, and must now come,
from US sources. The Federal Reserve, with its return to lax monetary
posture (low interest rates and Quantitative Easing until October 2014
which has inflated its balance sheet to historically unprecedented levels),
is certainly the major source. Though justified in terms of levels of
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inflation and employment, the real function of Federal Reserve monetary
policy has been to provide US financial institutions with the liquidity
necessary to continue the speculative activities that have been the chief
source of their income as well as the chief prop of the US dollar.
However, with the substantial withdrawal of European financial
institutions from this game, it is one that is being played chiefly by US
financial institutions and the inevitable bust, when it comes, will affect
them chiefly.

Secondly, the Federal Reserve is caught on the horns of another
dilemma: on the one hand, injections of liquidity into the system are
necessary to keep dollar-denominated financializations going, while on
the other, lax monetary policy is putting direct downward pressure on the
US dollar. This is best witnessed in the effects of US monetary policy on
the currencies of certain countries that insist on keeping their capital
accounts open. In these countries, such as Russia or Turkey, when US
monetary policy is lax, dollar-denominated funds flow in, inflating the
rouble or the lira. At the slightest hint of tightening at the Federal
Reserve, however, it flows out, leading to a crash in their values. These
countries keep their capital accounts open in the interests of their
wealthier classes, permitting them to take their money out of the country
and to participate in the entirely unproductive and speculative activities of
the US dollar denominated financial system. Open capital accounts
certainly do nothing for the health of the national economy or its
productive growth. Open capital accounts also require, as a measure of
prudence, the accumulation of reserves, usually in US dollars, which can
be used in the event of unexpected, severe and unjustified downward
pressure on their currencies. These reserves represent funds that could be
productively invested, but are kept in forced idleness (Rodrik 2006).
Those who benefit from these arrangements are the US financial sector,
the US ultra-rich who own it and the super-rich of these otherwise ill-
served countries.

Thirdly, just as the entirely speculative and financialised nature of
the US-dollar centred financial system is becoming ever clearer, the US
policy-makers have begun weaponising it. The increasing use of financial
sanctions effectively and illegally blockade countries as diverse as
Venezuela, Iran and Russia from using the US dollar-denominated
payments system or accessing finance through it. The US also sequesters
the assets of these countries and their nationals and causes them to lose

28

7. Cruriuu, [I. HeBepHo onenuBas Hamy »xu3Hb: [louemy BBII
He uMeeT cmbicia: JokiI. Komuccuu mo m3mepeHuio 3pQpexkTuBHOCTH
SKOHOMHKH U commansHoro mporpecca / [ Cturmun, A. Ces,
K.-I1. durycen. — M.: U3n-Bo UucTutyTa [Naitnapa, 2016.

8. UNDP. Human Development Report. — New York: United
Nations, 2018.

9. World Bank. World Development Indicators. — Washington
DC, 2018.

10. loxnman o denoBeueckoM pa3BuTuM B Poccuiickoit
Oenepanun. Ilenn ycroitunBoro passutuss OOH u Poccus / mox pen.
C.H. bo6buteBa, JI.M. I'puropseBa. — M.: AHanuTHYECKMH LEHTP NpHU
[IpaButensctBe PO, 2016.

11. Helliwell, J.F. World Happiness Report / J.F. Helliwell,
R. Layard, J.D.Sachs. — New York: United Nations, Columbia
University, 2019.

12. Poccrar. Pazn. «llemm  yCTOMYMBOrO  pa3BUTHS»
(http://www.gks.ru/wps/wem/connect/
rosstat_main/rosstat/ru/statistics/goalOfDevelopment/)

S.N. Bobylev. New economic models and sustainable
development. From the standpoint of sustainable development in the
world, new models of the economy are widely spread both in theory and
in practice: the green economy, the economy based on green growth, low-
carbon economy, bioeconomy, blue economy, etc. For the implementation
of Russia’s long-term development goals, a transition to sustainable
development is needed a balanced combination of economic, social and
environmental factors. This requires a change in the logic of development
and a new dimension of socioeconomic progress. It is advisable to adopt
own Sustainable Development Strategy, in which an important place
should be taken by a new economic model; develop a system of
Sustainable Development Goals with appropriate indicators for the long
term.

Keywords: new economic models, sustainable development,
sustainable development goals, green economy, circular economy, low-
carbon economy.
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pa3BUTHIO, cOaraHCUpOBaHHO COYEeTaloLIeMy HKOHOMHYECKHE,
COLIMATIbHBIE M HKOJIOTHYEeCKUE (DAKTOPBI; 3aMeHa SKCIIOPTHO-CHIPbEBOM
MOJENM Ha MOJENb C YETKO O0O3HAYEHHBIMU OSKOJOTUYECKHMHU
npuopureraMu (B 4YaCTHOCTH, IMPeIyCMaTPUBAIOLIYIO paJuKaibHOE
YIIyYIlIEHUE HCIIONB30BAHMS U OXpaHy MPHPOJHOTO KalUTalla); pa3BUTHE
yenoBeueckoro kamutana. CtpaHe TpeOyercst «He Oombie HedTH, Tasa,
METaJUIOB, Jieca W Ip.», @ POCT OJArOCOCTOSIHUSL HACENICHUsS] C y4eTOM
SKOHOMMYECKUX, COLMAJIBHBIX M SKOJIOTMYECKMX KOMIIOHEHT KadecTBa
KHU3HU. OTO O3HA4YaeT HW3MEHEHHWE JIOTHMKH DAa3BUTUA W H3MEpPEHHS
COLIMATIbHO-9KOHOMHUYECKOTO  mporpecca. He  Hamo  cTpeMuthes
MaKCHMHU3HPOBATh TPATUIIMOHHBIC KOTUYECTBEHHBIC ITOKA3aTeNu, Oyab TO
croumoctHble WHAMKATOpHl (BBII m mp.) mnm ¢usmdeckue oO0BEMBI
NPOM3BOJICTBA (9HEpropecypcsl W T. A.). HoBas »KOHOMHKa JOJDKHA
JIeNIaTh aKIEeHT Ha KaUeCTBEHHOM Pa3BUTHUU. B cBsI3u ¢ 3TUM HEOOXOIMMO
IOPUHATH COOCTBEHHYIO CTPATErHIO YCTOHYMBOTO pPa3BUTHSA, B KOTOpPOU
BaXHOE MECTO JIOJDKHA 3aHATh HOBasi MOJENb SKOHOMHUKH; pa3paldoTarh
CHUCTEMy IeJedl YCTOWYMBOTO pa3BUTHA C  COOTBETCTBYIOIIMMHU
MHAMKATOpaMH Ha JUTUTEIbHYIO MePCIEKTUBY C YUYETOM MEXAYHAPOIHOTO
OIIBITA U COTJIALICHUH, B KOTOPBIX y4acTByeT Poccust.
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credit and standing in the international financial and trading system. Such
US actions has made the search for alternative payments and financial
mechanisms more urgent.

Contrary to the many who believe that the US dollar can only be
replaced by another currency, our argument has stressed that this role was
difficult even for sterling, with the surpluses of the British empire flowing
through it, to play. And it was impossible for the dollar. It could only give
rise to a non-system. It can only be replaced either by multilateral
arrangements of the sort Keynes proposed 75 years ago or, given that the
sort of wide agreement it would require is unlikely to be forthcoming if
only because the US elite and policymakers, with the most to lose, will
certainly be the major nay-sayers, through a more dispersed set of bi-,
miniand plurilateral agreements between two or more countries. It is
important to recall that it was not the US’s enemies but its closest allies,
the countries of the European Union, which began the move away from
the dollar nearly 5 decades ago. They began the process of European
Monetary Integration soon after the closing of the gold window in 1971
and today’s Eurozone is, for all its current troubles which point to critical
design faults, the first, largest and most enduring of attempts to opt out of
the dollar system.

The key thing is that such a scenario has been emerging for some
time and today, it appears, is increasingly centred around China,
particularly its Asian Infrastructure Investment Bank and its Belt and
Road Initiative. This alternative could not be more different from the US-
centred one. Figure 7 itemises their key differences.

On the one hand, the US dollar-centred system, reliant as it is on
financialization, is focused on short term, speculative and volatile
investments which have been responsible for countless financial bubbles
and crises. They also require dangerous capital account liberalization and
inefficient reserve accumulation. Finally, the US dollar-centred system is
even at the root of wars waged to prevent countries from exiting it, as,
most famously, in the cases of Iraq or Libya. By contrast, the emerging
monetary and financial system centred on China provides long-term,
stable and what is increasingly called ‘patient’ capital for productive
investment. It permits capital account management and control which lead
to financial stability and an efficient allocation of capital for production
and employment growth. Rather than wars, it promotes international
cooperation.
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Figure 7.

It should now be clear how, in the geopolitical economy of
advancing multipolarity, itself the result of uneven and combined
development which has served to beat back the imperial power of the first
industrialisers and spread productive power ever more widely, even the
sterling-centred ‘gold’, or rather colonial, standard was fraught with
instability, both domestic and international. It should also be clear why the
dollar could only preside over a non-system. It never worked even when
the dollar was pegged to gold and, in order to keep it going after the
closing of the gold window in 1971, repeated dollar-denominated
financializations have been necessary. It is no wonder that the five decades
since have been regularly punctuated with destructive financial crises.
Initially inflicted on the rest of the world, beginning with the many Third
World countries in the 1980s, these crises have slowly been inching
towards the homeland of the dollar-system, the Anglo-American financial
system. It has already taken many hits and the most recent one in 2008
already led to a massive decline in international financial flows, reducing
the capacity of the system to draw in funds from outside. The next crisis,
inevitable as the previous ones were and imminent, according to many,
will only further accelerate the process by making the costs of
participating in the dollar system all the more clear.
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OLIGHUTHh TMporpecc (WM perpecc) B HUX JOCTIDKEHUH. TeM cambIM
MPOU30IUI0 KOHCTPYKTHBHOE «OLU(POBBIBAHUE» T'yMaHUCTHUECKUX
uaed B objacTu mepexoia K YCTOWYMBOMY pPa3BUTHIO M peasn3alu
3KOJIOTHYECKUX MPUOPUTETOB.

Cucrema LIYP crama cBoeoOpa3HbIM «IpeeMHUKOM» Llemneit
pasButusa Teicsuenetus OOH (Millennium Development Goals) (LIPT),
pacmmpsis u yrayOmsisi ux. Jns moctpoenust cuctemsl L[YP coxpanen
VEpapXUYECKUI CTPYKTYPHBIA MOAXOJ «ILEJN — 33aJa4l — UHIAUKATOPbD,
ucnionb3oBaHHbll B L[PT. L[YP peannsyror npUHIMIBI yCTOMYHUBOCTH,
COOTBETCTBYIOT MEXKIYHApOJHOMY MpPAaBY, YYHUTHIBAIOT HAIIMOHAJIBLHBIE
0COOEHHOCTH ¥ BO3MOXKHOCTH, BKJIIOUAIOT MIPUOPUTETHI U LIEJH, KOTOPBIE
BbIpaboTaio MupoBoe coodbmectBo, B dvactHoctn I[PT. Ilenun
YCTOMUMBOCTU JOJDKHBI CIIOCOOCTBOBATh MEPEXOAY K HOBBIM MOJEINSM
skoHOMUKHM. Bcero mpemnoxkeno cemHaguate [[YP OOH, mgns wux
peanuzanun paspaborano 169 3amau u cBeime 230 muaumkaropos. Ilo
CPaBHEHMIO C ULEISIMHM 3a7aud JOJDKHBI ObITh Oojiee KOHKPETHBIMH M
¢yHkunonanpHbIME. B HacTosmiee Bpemst Pocctar mpoBoauT paboTy 1o
anantanuu [{YP nns Poccuu, u B xoHue 2019 r. cnucok MHIUKATOPOB
YCTOMUMBOTO pa3BUTHUS JOJDKEH ObITh omyOnukoBaH [12]. B cepeaune
2020 r. Poccusi momkHA MNPEACTABUTHh JTOOPOBOJIBHBIA JOKJIAd O
peanusauuu LIYP B cTpane.

Cucrema IIYP nocrarouno cbOamancupoBaHa, B HEH JOCTUTHYT
OTIpeNieIeHHBI  OallaHC MeXIy SKOHOMHUYECKHMH, COIHUAIbHBIMH U
SKOJOTHYECKMMHU el iMU. MHOrue 1[eim COYeTaloT  HECKOJIBKO
KOMIIOHEHTOB ycTOW4YMBOCTH. Kaxxmas cTpaHa OyneT HMETh CBOIO
KoMOWHaIMIO (QakTopoB ycroiumBoctd B pamkax LIYP. Asrop
npeniaraeT auddepeHuanio U CBI3b OTACIBHBIX LIeNel ¢ peleHuemM
SKOHOMHYECKUX, COLMAJIbHBIX M  HKOJOTHYECKUX  Mpodimem: ¢
SKOHOMUYECKMMH (aKTopaMH CBsi3aHa peanu3amus 9 1enei, ¢
coanbHBIMH — 10, ¢ PKOTOTHYECKUMU — 8.

3akaoueHne

C no3unuii  yCTOWYMBOTO pa3BUTUA B MHpPE OOJBIIOE
pacnpOCTpaHeHHe B TeOpI/II/I 1 Ha HpaKTI/IKG HO.Hy‘-II/I.HI/I HOBBIC MOJCIN
SKOHOMUKH: «3€JIeHas», HU3KOYTJIEPOHAasl, CHHSSI, SdKOHOMHKA Ha OCHOBE
«3EJICHOT0» pocTa, OMOIKOHOMUKA U AP.

Jns  peanm3anvu  JAOJATOCPOYHBIX 3amad  pa3Butusi Poccum
HpI/IOpI/ITeTHBIMI/I oHeJIsIMU  OJOJIDKHBI CTaTh: Hepexon K yCTOfI‘-IHBOMy
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B wurore exeromHplii 3KOHOMUYECKHA yiepd JTOXOAUT 10 6 TPOIECHTOB
BBII, a ¢ yuyeroM mnocieACTBHM IJig 3[0pOBbsS Joaed — U Ao 15
npouenTos».! Eciu ydecTs, 4TO COBPEMEHHBIE TEMITHI SKOHOMUYECKOTO
pa3BUTHS CTPAaHBl M €€ PErHoHOB COCTaBIAIOT npumepHo 1-3%
BBII/BPII, To o4yeBuaHa HEOOXOAMMOCTh PATUKATHLHOTO H3MEHECHHS
caMoOM COIMO-IKOJIOT0-3KOHOMUYECKOW MOJENU Pa3BUTHUS U MPUHATHUS
HOBBIX  TPHOPUTETOB. HYXXHBI  HOBBIE CMBICIBI M  HOBBIE
SKOHOMMYECKHE MOJIeNH pa3BUTUSA. B  monrocpouyHsix mnporpammax
CIeyeT TPEOAONeTh «OYXTaldTepCKyI» KOHIICHIUI0  OymyIero,
0a3upyloNIyrocs Ha MaKpPOIKOHOMHUYECKHMX Tokazarensx pocta BBII,
HIBKON MH(msAMK, npoguuute Oomkera u T. A. LleHTp TshkecTH B
CTpaTerusix M KOHLEMIMSIX pPa3BUTHS HEOOXOAUMO TIEPEHECTH C
COOCTBEHHO TMPOM3BOACTBA HAa POCT OJIArOCOCTOSHUS HACEICHHUS,
OTpakaeMblil B €IMHCTBE U OalaHce COIMO-IKOJIOT0-3KOHOMHUYECKHUX
KOMITOHEHT.

KoHcTpykTHBHBIMEH ~ mpooOpa3aMu  HOBOTO  HM3MEPEHHUS
YCTOWYMBOCTA MOTYT OBITh HWHTETPAIBbHBIE WHIUKATOPHI, IIHPOKO
HCIoNIb3yeMble B Mupe: paspadotanubii OOH uHIeKc demoBe4ecKoro
pa3Butus (human development index) u paspaborannbiii BcemupHabiM
baHkoM HMHIEKC CKOPpPEKTHPOBAHHBIX YUCTHIX HakorieHu# (adjusted
net savings) [8, 9]. Caenana mombITKa BKIIOYUTH B 3TH WHIUKATOPHI
BaXHbIE  COLIMAJIbHO-IKOJIOTMYECKHUE TOKAa3aTeld  yCTONYMBOCTH:
3I0pOBbe, 00pa3oBaHWE, UCTOLICHHE MPUPOJHOTO  KamuTania,
3arpsi3HEHNE OKPY’Kalolled Cpebl U T. . DTO MO3BOJIMIIO MPEOJI0NIETh
YKOHOMUYECKYTIO 0JTHOOOKOCTH WHINKATOPOB pa3BUTHSL.
KoHnenTyanbHO JOCTaTOYHO WHTEPECHBI pa3pabOTKU «HHJIEKCa
CYACThs», B KOTOPOM CYHIECTBEHHYIO POJIb UTPAET CaMOOIIyIIeHHE
WHJIUBU/JIA, BBISIBIIIEMOE HA OCHOBE COLIMOJIOTUUECKUX onpocoB [10].

Jlst Gonlee aleKBaTHOTO OTpakeHUsl (pakTopa yCTOMYMBOCTU B
mporeccax IUTAHUPOBAHWSI W TIPUHATHS PEUICHHH  HEeoOXoamMa
aganTamus ueneit ycronumBoro pasputuss OOH (I[YP), npunHsATHIX
MHUPOBBEIM COOOIIIECTBOM B KadecTBE IIeNiel [UIsi YeloBeuecTBa Ha
2016-2030 rr. [11]. Baxueim goctoudctBom IIYP crana
TparcopmaIys BaKHEHIINX MPUOPUTETOB YEIIOBEUECTBA (IKOHOMHKA,
O0oppba c OemHOCTBIO, OOpa3o0BaHME, DKOJOTHUS M T. J.) B CHCTEMY
KOHKPETHBIX 3a/1a4 U KOJIMYECTBEHHBIX HWHIUKATOPOB, IMO3BOJISIFOIINX

Uhttp://kremlin.ru/events/president/news/53602
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What will emerge in its place is not another national currency to serve as
the world’s money, but a more complex set of arrangements: the more they
resemble Keynes’s original Bretton Woods proposals, the better off the majority
of the people in the world will be.
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HN3mepeHue ycTOHYMBOCTH

B pamkax HeOONBIIOW CTaThU CJIOXKHO OXapaKTepHU30BaTh BCE
HaIlpaBJICHUs U MEXaHU3MBI [I€pEX0/1a K HOBOM YCTOMYMBOM DKOHOMUKE.
Brinenum BaxkHelIee U3 HUX ¢ TOUYKU 3PEHHUS] SKOHOMUYECKOW TEOPUHU U
NPAaKTUYECKHX PpEIIeHWH — HampaBleHHE Ha pa3paboTKy HOBBIX
WHJIMKAaTOPOB Pa3BUTHS U Iporpecca. B HacTosee Bpems TpaauIIMOHHAS
SKOHOMMKA OPHEHTHPYETCS B OCHOBHOM Ha TpU LENH, CBS3AHHBIE C
MaKCUMU3auein (UHAHCOBBIX pe3yabTaTOB (MHIUBUIYYM,
JIOMOXO0351iicTBO, Ou3Hec, OaHKW, pPErHoOH, CTpaHa), MPOU3BOJACTBA H
oTpeOIeHUSI.

B 1UpeKTHBHBIX JOKYMEHTax OOIICPUHATBIM  IOJXO0J0OM
sBisieTcst opueHrtanus Ha poct BBIL. OpHako HE CTOWT CBSA3BIBATH
YCTOWYMBOCTD C JaHHBIM WHJIUKAaTOPOM — YYEHbIE U NOJUTUKU BCE Yallle
€ro KpPUTHUKYIOT, OCOOCHHO B CBS3M C TJOOAIbHBIMU KPU3UCHBIMU
spreHusiMU. Knaccudeckoid paboToil B 3TOH 00JIACTH SBISETCS JTOKIA
naypearoB HoOGeneckoii npemun Jk. Cturmuma u A. Cena — oHH
aHAJIM3UPYIOT HOBBIE MOAXO/Ibl K U3MEPEHUIO0 SIKOHOMUYECKOTO Pa3BUTHUS
U COLMAIBHOIO mporpecca. XapakTepHO Ha3BaHue noknana: «HesepHo
otieHuBas Haiy xu3Hb. [louemy BBII He umeer cmbicnay [7]. OueBugHO,
YTO HEOOXOJMMBbI HOBBIE MOJXOJbl U HOBBIE MHAUKATOPHI YCTONYHUBOIO
pa3BUTHs ~ Kak  cOaJaHCHUPOBAaHHOW  CHUCTEMBI  COIIHMO-3KOJOro-
SKOHOMHUYECKHUX MTPOLIECCOB.

Ocobenno omacHa opueHtauuss Ha BBII s ctpan ¢ Gonbiium
MPUPOJHBIM KalHUTaJIOM U COLMaJIbHBIMU MpobiemamMu. MUPOBOI OMBIT
IIOKa3bIBacT, 4To pocT BBII MokeT CKkpbIBaTh UCTOLIEHUE U JETPaJaLlUIo
MPUPOJHBIX PECYPCOB, OOOCTPEHHE COLHUAIBHBIX MpobieM (O6eqHOCTD,
mupdepeHnmanus  A0Xom0B, Oe3pabortmna w  T.1.). Poccus —
KJIACCUYECKUM IpUMep KepTBbl «JI0BYIIKH BBII», ero orpoMHslil pocT
B Hayajle BeKa CO3Jal WJUTIO3UI0 OBICTPOrO M YCIEUIHOTO Pa3BHUTHSL.
A pyxHyBIIHE HE(TAHBIC IEHBI MOKa3aJH OYEBUIHYIO HEYCTOWYHBOCTD
CIIOKHMBIIEHCS DKCTIOPTHO-CHIPHEBON MO/IETIH.

[IpuHIMIIMATBHO BaKHBIM IIpH nepexone Poccuu Ha TpaekTopuio
YCTOWYMBOTO Pa3BUTHUS SABISETCS y4eT TAaKOro COLHUANbHOIrO (axTopa,
KaK 310pOBbE. 37€Cb MOKHO YIOMSHYTb pEILIEHUS 3acelaHusd
l'ocynapctBenHoro cosera mno Bompocy «OO0 3KOJIOrHYEeCKOM pa3BUTHU
Poccuiickoit @enepanuu B UHTEpecax OyAyIIuX MOKoJIeHU» (27 nexkadps
2016 r.). Kakx momuepknyn Ha 3acemanuu Ilpesunent PD: «Ilo psamy
HaIpaBJICHUH HArpy3ka Ha MIPUPOJY JOCTUIJIA KPUTHUECKUX 3HAUECHUH.
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B Hacrosimee BpemMss B MHpe pacTeT HHTEpPEC TOCYyAapCTB U
Ou3Heca K pa3BUTHIO TaKOM HOBOM MOJENH, KaK CHHAS SKOHOMHKA
(mpulOpexHBIe TEPPUTOPHH, MOPSI U OKeaHbl). B JaHHYI0 MOAENh BXOJST
KaKk cQOopMHpOBaBUIMECS CEKTOpa WU BHJbI JEATENbHOCTH (BBUIOB U
nepepaboTka peIObI, CYJ0XO0/ICTBO, TOPTOBOE XO3SHCTBO, CTPOUTEITHCTBO
U PEMOHT CYIOB, MOPCKOH Typu3M, IenbdoBas mo0b4a HePTH U raza
M J1p.), Tak ©W HOBbIe (BO MHOTOM WHHOBAallMOHHBIE U
BBICOKOTEXHOJIOTHYHbIE)  (OpMUpYIOLIMECS  CEeKTopa W BUIbBI
NESATENIbHOCTH  (aKBaKyJlIbTypa, MOPCKHE OHOTEXHOJOTHUH, OOBEKTHI
BETPOBOM JHEPrUM B aKBATOPHUAX, DHEPTUs MOPCKUX U OKEAHMYECKHUX
NPUIMBOB M OTJIMBOB U T. 1.). Jlis Poccuu ¢ ee camoii 6ombIioil B Mupe
OeperoBoil JUHHUEH cOATaHCUPOBAHHOE PA3BUTHE «BOJHBIX)» CEKTOPOB U
BUJIOB JIEATEIHHOCTH a0COMIOTHO HeoOxomumo. JlocTaTouHO MpUBECTH
npuMepbl  JlaTbHEBOCTOYHOTO W APKTHYECKOTO PETMOHOB C  UX
KOJIOCCAJIbHBIM SKOHOMHUYECKUM MOTEHI[AATIOM.

B Poccum mnpuBeneHHbIC BbIIe IeOUHUIMHA MOJEICH HOBOH
SKOHOMUKH HE MOJYUYHIIA JOCTATOYHOTO PACIPOCTPAHEHHUsI HU B HAYUHbBIX
UCCIIEIOBAaHMX, HU B pa3paboTKe pa3IMyHOrO0 poJa JTOKyMEHTOB
roCyJapCTBOM W YaCTHBIMHU KOMMNAHUAMH. Ba)KHBIM IIaroM ¢ MO3HIUI
KaK KOHIENTyalbHbIX (POPMYJIUPOBOK, TAK U MPAKTUKU CTAJIU MOPYUEHUS
[Ipesunenra P® IlpaButensctBsy P® (2017), B KOTOpBIX BIEpBBIE
chOopMyJIUPOBaHbl JOJATOCPOYHBIE MPUOPUTETHI pa3BuTUs Uil Poccun,
CBS3aHHBIE C YCTOMYMBOCTBIO, TIPEXKIE BCErO0  SKOJOTUYECKOM:
«...MPEeIyCMOTpeTh MpU pa3pabOTKe JOKYMEHTOB CTPaTerH4ecKoro
IJIAHUPOBAaHUS M KOMILUIEKCHOro IuiaHa Jedcrsuii  I[IpaBurenbcrBa
Poccuiickoit ®eneparuun Ha 2017-2025 r1r. B KadyecTBe OJHOM U3
OCHOBHBIX IIesiel nepexoa Poccuu Kk MOJIENN 3KOJIOTHUYECKH YCTOMUYHUBOTO
pa3BHUTHSI, TO3BOJIAIONMIEH OOECIEUNUTh B JIOJTOCPOYHOW MEPCIICKTHBE
3¢ (exTUBHOE HCIMOJIb30BaHHWE MPHUPOAHOIO KaluTaida CTpaHbl MpH
OJIHOBPEMEHHOM YCTPAaHEHHMHM BIIMSHHMS SKOJOTMYECKHX Yyrpo3 Ha
3I0pOBbE 4YEJOBEKa, O0paTWB 0co00e BHHMAaHME: Ha HCIOJIb30BAHUE
CHUCTEMbl  MHAMKATOPOB  YCTOMYMBOTO  Pa3BUTHS,  OIpEACIICHUE
MEXaHU3MOB JIOCTMIKEHHUs LEeJIed U TO3TallHOE pEIIeHHE 3ajad
HKOJIOTUYECKU YCTOMYMBOTO Pa3BUTUSI TEPPUTOPUN PETMOHOB Ha MEPUOJ
10 2030 roga u Ha nepcnekTuBy A0 2050 roxga...» [6].

K coxanenuto, Munskonompaszsutusa, Mundua, MUHIIpHPOIBI U
JIpyrue OTBETCTBEHHBIE BEJIOMCTBA HE MPOBOJAT HEOOXOIUMYIO paboTy
Ha ATUX HAMpPaBJICHUSIX.
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BO300OHOBIISIEMBIX HMCTOYHUKOB »dHepruu (BUD), mnommep:kuBaeMbix
pasHOOOpa3sHbIMH  3KOHOMHUYECKMMH  HHCTPYMEHTAMHU:  HaJIOTaMH,
KpenuTamu, cyocuausiMd U T. 1. JI7s poccHiicKoro KOHTEKCTa MUPOBOM
HU3KOYTJIEPOJHBIN TPEH BaKEH YETKO JEKIApUPYEMBIMU IPUOPUTETAMU
CHIDKEHHS MCIOJIb30BAaHUS TPAJHULUOHHBIX YIJIEBOJOPOIOB OCHOBHBIMU
NOTPEOUTENAMU YHEPIETUUECKUX PECYpcoB — cTpaHaMmu EBpomeiickoro
coobmectBa u Kwuras. VYxe ceilwac gonss BUD B mpowusBozictse
JNEKTPOdHEpruH y l'epmMaHuMm, Hamero BEAyIIEro  HUMIOPTEpa
yriaeBoznopoaos, gocruria noutd 40 %. B Poccun HM3KOyTiieponHble
TPEHABI JOJDKHBI IPOSBIATHCS, HA HAII B3I, NMPEXKIE BCErO B PE3KOM
CHIDKEHHMH IIOKAa3aTelsl SHEPrOeMKOCTH, 3aTpaT JHEPruu B pacyeTe Ha
€IMHHIY KOHEYHOTO pe3yipTaTa. OHAKO, HECMOTPS Ha BCE YCHIIUSA, ITOT
WHJMKAaTOp OCTAaeTCs OJHUM M3 CaMbIX BBICOKMX B MHpe, B 2-3 pasa
IIPEBBINIAsl PALIMOHAJIBHBIE YPOBHU. TO €CTh Ha IIEPBOM JTalle nepexona K
YCTOWYMBOMY  Da3BUTUIO  SKOHOMMKA  CTpaHbl  JIOJDKHA  CTaTh
HHU3KO3HEPTOEMKOM.

BaxHnocTth hopcupoBaHHOTO pa3BUTHS LUPKYISIPHOW 3KOHOMUKHU
(PKOHOMUKH 3aMKHYTOTO LIMKJIAa) JAaBHO OCO3HaHAa BO BCEM MHDE.
['maBHBIN JIO3YHI TaKOM 3KOHOMHUKH: «HET OTXOAOB, & €CThb PECYPCHD».
TpamuuuonHass JWHEWHass OSKOHOMHMKA Hcyeprmaja cebs u ¢
9KOJIOTMUECKUX, U C COLMAIbHBIX No3ULIMN. [TpuHATHIE 32 mOCneHuE ABa-
Tpu roxa B Poccum pemeHus CHOCOOCTBYIOT CO3aHUIO OTpaciu
YTWIA3alMM OTXOJOB, OAHAKO 3TO JIMIIb NEPBBIM IIAr K LUPKYJISPHOU
HSKOHOMHKE. MHOIr0 BONPOCOB BBI3BIBAIOT IEPCIEKTUBBI CTPOUTENBCTBA
MYCOpPOC)KHUTATENbHBIX ~ 3aBOJOB. 3JIeCh HE0OXoauMma  THIaTeNbHas
9KOJIOTMYECKass W COLHMajbHas »3KCIEpTU3a — IIPU HECOBEPILIEHHBIX
TEXHOJIOTUSAX CHKHUTAaHUS OTXOAOB BBIOPOCHI BPEIHBIX BEILECTB, MPEKIC
BCEr0 JHMOKCHHOB, MOTYT HAHECTH CEpbE3HbIM yiepd 370pOBBIO
HACEJICHUS.

buoskonomuka cBf3aHa ¢ OypHBIM  pa3BUTHEM  HOBOTO
TEXHOJIOTHYECKOr0 YyKJIaaa, B KOTOPOM BaXHOE MECTO 3aHMMAIOT
6uotexHoiorud. OrpoMHBIE PHIHKH UMEIOTCS B (hapMalieBTHKE, CETbCKOM
1 jecHoM xo3sicTBax U T. 1. CCCP umen xopolive NO3UIMU U 3a€Nbl B
o0macTh OMOTEXHOJOTHH, KOTOpble BO MHOIOM YyTpadeHbl. EcTb
cneunanbHas «KoMmIiuiekcHass mporpamma pasBUTHS OMOTEXHOJIOTHM B
Poccuiickoit ®@enepanun Ha nepuon no 2020 rogma» (2012), omnaxo
SKOHOMMYECKHN CIIaJl W CAHKUUM HE II03BOJIMJIM €€ pealu3oBaTb B
IpernoiaaraeMpIx MacmTadax.
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B koHTEeKCTE yCTOWYMBOCTH B MUPE OOJBIIIOE pACIIPOCTPAHEHHUE B
TEOpUU U HA MPAKTUKE MOJYYUIH HOBBIE MOJIETH SKOHOMUKH, CBSI3aHHBIE
C YYEeTOM OHKOJIOTHYECKHUX (PAKTOpOB: «3ejeHas» (green economy),
HuskoyrieponaHas (low-carbon economy), cunss (blue economy),
HKOHOMHKA Ha OCHOBE «3€JIeHOT0» pocTa (green growth), GnoskoHoMuka
(bioeconomy) u ap. [TosBIAIOTCS HOBBIE «THOPUIHBICY BHJIBI, HAIIPUMED
UPKYJIsipHast OMosKOHOMHEKA (circular bioeconomy).

HoBple Mozenu 5KOHOMHUKU TMONMYYHJIM OTPaK€HHE HE TOJBKO B
HAYYHBIX TPYyJaX, HO W B MPUOPUTETAX MPAKTUYECKOU AEATETHHOCTU
MHOTHX TOCYJIapCTB M 4acTHOTO Om3Heca. Tak, EBporielickoe coo01ecTBo
IOPUHSAJIO  IPOrpaMMbl  Pa3BUTUS  «3€JICHOW», LUPKYJISAPHOM W
ouoskoHomuku Ha 2030-2050 rr. [lapmwkckoe cornameHue Mo KiIuMaTy
HalpaBJI€HO Ha TEpPexoJ BCEX TOCYIapCTB K HU3KOYIJIEPOAHOU
SKOHOMUKE. B HE(pUHAHCOBOI COIMANTBHON M YKOJIOTHYECKON OTUETHOCTH
KOMITaHUH Bce Oojiee Ba)XKHOE MECTO OTBOJAUTCS OTPAKEHHUIO Lelel
YCTOMYMBOTO Pa3BUTHA.

OCOoOEHHO YeTKO HOBOE BHJICHHE SKOHOMUKH MPOCIIECKUBACTCA B
KOHIENTYaJdbHBIX  JOKYMEHTaX  MEXIYHapOJHBIX  OpraHu3alluii,
cBsizaHHBIX ¢ OyaymuM. OOH B skoHOMHYECKyI0 0a3y CBOEH KOHIEMIIUU
Ha XXI B. MoJoXuia «3€JI€HyI0» SKOHOMHKY KaK OCHOBY YCTOMYHMBOTO
pazButusa [5]. Jus Poccum B Takol MOAENM SKOHOMHUKH Ba)KHBIMU
ABIAIOTCA:  A(P(GEKTUBHOE HUCIOJb30BAHUE TPUPOIHBIX PECYPCOB;
COXpaHEHHWE M YBEJIUYECHHE MPUPOJHOIO KalWTada; YMEHbIICHHE
3arpsi3HEHUS; MPENOTBpPALleHHE YTPAaThl JKOCHUCTEMHBIX YyCIyr U
Oounopa3znooOpasus; poct moxoaoB u 3aHaroctu. ODCP, o0benuHsOmAs
pa3BUThIE CTpaHbl MHpA, B CBOUX JOKYMEHTax IIUPOKO HPUMEHSET
TEPMHUH  «3€JIeHBI pocT». OH  «IEPEKIHKACTCS» C  «3€JICHOW»
skoHoMukoi OOH, HO Oonee neTanbHO MPOMUCHIBAET YKOHOMHUYECKUE
ACMEKThI 3€JICHOr0 POCTa, BKIIIOYAs MOANEPKKY MHBECTHUIINM, MHHOBALIUN
Y KOHKYPEHLIUH.

TepMuH «HU3KOYTIEPOAHAS SKOHOMHKA) IIHPOKO HCIOJIb3YETCS B
MHpE, OCOOCHHO B KOHTEKCTe OOpbOBI C TJIOOANBHBIM H3MEHEHHEM
KJUMaTa ¥  COKpallleHHeM BBIODOCOB MapHUKOBBIX razoB. Ha
kumarndeckoit kondepenunu OOH B ITapmke (2015) on cran ogHuM U3
OCHOBHBIX [UISl XapaKTEpUCTUKA HOBOM SKOHOMHKHM U €€ Oyaylux
Mozelneld. B pa3BUTBHIX cTpaHax MPOUCXOJAT KOJOCCATbHBIE CTPYKTYPHO-
TEXHOJOTMYECKHE CIIBUTH, HAIPABJIEHHBbIE HA COKpAIICHHUE MOTPEOIeHHUS
TPAAUIIMOHHBIX YIJIEBOJOPOIOB; PE3KO YBEIUYMBAETCS YACIbHBIA BeEC
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A. Freeman!

Planning in the Internet age

This article argues that economic theory lacks an adequate concept
of planning, and proposes how such a concept should be developed. It is
based on both on an ongoing theoretical enquiry and on real empirical
experience. I worked in the Economic Intelligence Unit of the Greater
London Authority (GLA) from 2000 to 2008, with responsibility for
producing the evidence base for the London Economic Plan, Planning for
Growth, which the GLA was mandated by law to produce.

I also worked as a freelance programmer and database designer
between 1974 and 1996, at a time when the modern concept of data-
driven corporate planning was taking shape. He was employed by Sony,
by Coca-Cola UK, by the UK health authority, by financial corporations
and by Trade Unions representing workers at GM, Ford and Toyota, when
modern ‘Just-in-Time’ production models were emerging. These involved
the most detailed conceivable planning systems, only just being made
possible by the interaction between corporate databases and automated
communication systems.

Planning, I concluded, is a reality of modern capitalist life, not an
abstract idea. Yet in economic theory, it is reduced to an all-or-nothing
choice between an idealised free-market system and an equally idealised
central planning system in which the interaction between production and
consumption is reduced to the distribution of physical objects independent
of their human effects.

On the one hand, this leads to the idea that political decisions have
no connection with planning. Actually, every political decision, even by
the most neo-liberal of governments, constitutes a plan. Whether it
succeeds or not is another matter. The point is, it is an enunciated action
with a measurable goal. To put it another way, it is a set of rules that
govern the actions of agents in the economy, and which fulfil defined
objectives. That is a plan.

1

Manitoba.

Alan Freeman, Geopolitical Economy Research Group, University of

36

(2015), onpexnenstomiee TPUOPUTETHI OOPHOBI C KIMMATUYECKOH Yrpo30i
B Mmupe a0 2030-2050 rr. [4]. TepmMuH «yCTOWYHUBOE pPa3BUTHUE
(sustainable development) 3auactyto TpakTyercsi mo-pazHoMmy. MHorue
MOJINTUKA W YYECHBIE ONPENCIAIOT YCTOMYMBOCTH B  KOHTEKCTE
SKOHOMHUYECKOrO0 pocta Ha ocHoBe ysenuueHus BBII. Jlna muposoro
cooOmiecTBa yCTOMYMBOCT — 3TO MpPEXAE BCEro TapMOHUYHOE U
cOaTaHCUPOBAaHHOE  pPA3BUTHUE  SKOHOMUYECKHMX,  COLHAJIbHBIX U
HKOJIOTMYECKHUX IIPOLECCOB. be3 ydera conuanbHBIX M JKOJOTHYECKHX
(aKkTOpPOB HEBO3MOXKHO TOOUTHCSI YCTOHYMBOTO Pa3BUTHS SKOHOMHUKH Ha
JUIATEIBHYIO IIEPCIICKTUBY.

[TonbITKM MEPEOCMBICIIEHNS U TIEPEOPUEHTALMM YKOHOMUYECKOTO
pPa3BUTHS B KOHTEKCTE YCTOMYMBOCTH Habmomarotcst B mociuenuue 10-20
JeT. YcmexoB IOKa Mallo, a JOCTHXKEHHUS OTAEIbHBIX CTpaH
HUBEIUPYIOTCSA TJ00ATBbHOW jaerpagamueii Ouochepsl W HapacTaHHEM
corualbHbeIX TpobieM. Ha ¢one paspymieHust 3KOCUCTEM MaTepHallbHOE
0J1aroCOCTOSSHUE COTEH MUJUIMOHOB JKUTENCH IUIaHeThl YJIy4LIMJIOCh.
XapakTepHblii mpumep — Kurail, sBisgromuiics JOKOMOTUBOM MHUPOBOI
HSKOHOMHKH M JHMJEPOM IO MaciuTabaM pocTa OJarocoCTOSHUS JKUTENeH.
OpnHako Takue SipKHe SYKOHOMHYECKUE PEe3yJIbTaThl ObLTH JTOCTUTHYTHI BO
MHOT'OM 32 CUET HEeZI0yUYeTa COLUAIBHBIX U SKOJIOTUYECKUX (pakTopoB. 13-
3a 3arpsi3HEHUs BO3AyXa KHUTEIN KUTAHCKUX MErarojucoB XXHUBYT Ha 5-6
JIET MEHBIIE, YeM JIIOH, ITPOKUBAIOIIUE B YHACTBIX I'OPOJAX; OTPOMHBIX
MacmTaboB B CTpaHe IOCTHIVIA Jerpajalus 3eMelb, JECOB, BOJHBIX
pecypcoB. BpICOKasg COLMAIbHO-IKOJIOTMYECKas LIEHA 3KOHOMUYECKOTO
pocra 3actaBwia Kuraii MckaTh HOBblIE MOJENIM pa3BUTHs. B cTpaHe Ha
JUINTEIbHYIO IEPCIEKTUBY IPOBO3IJIAILIEHA CTpaTeruss IOCTPOEHHUS
«OKOJIOTUYECKON LMBWIM3ALMW», pealu3anus KOTOPOH B JKOHOMHKE
TpeOyeT 3HAUUTENBHBIX CTPYKTYPHO-TEXHOJOTMYECKHX CIIBUTOB, HA YTO
BBIICIISIIOTCS. OTPOMHBIE HHBECTHLINH.

Hosbie Moae/ M 1 UX IPHOPHUTETHI

HeycToiunBOCTb M TYIIMKOBOCTH 3KCIIOPTHO-CBIPHEBOM MOJEIU
IIPU3HACTCS MOJUTHKAaMHU U ydeHbIMH Poccun. PasButue, npusondimee
MCYEPIIAaHUIO TPUPOAHBIX PECYpCOB, HE MOXKET OBITh YCTOHYMBHIM B
JIOJITOCPOYHOM TepcriekTuBe. [loMCKM HOBOM MOJAENHM TOKa HE JaroT
Oo0HaIeKUBAIOIUX pe3yNbTaToB. B CBA3M ¢ 3TUM 1enecooOpasHo
IIPOAHAIU3UPOBATh HOBBIE TCHIECHIIMU B MUPOBOM YKOHOMHUKE.
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C.H. bo0ObL1éB,
3aB. Kadeapoil IKOHOMHUKHU NMPHUPOAOIO0Ib30BAHUS
MI'Y um. M.B. JIomoHOoCOBa, mpogeccop, A-p IKOH. HAYK,
3acJ1. aesiTeib HaykKu P@®

HoBble Mo/ SIKOHOMMKH U HHAUKATOPbI yCTOHYNBOI0
pa3BUTHA

C nmo3unmii  yCTOMYMBOTO pa3BUTHS B Mupe Ooiblioe
pacnpoCTpaHEeHHEe Kak B TEOPHM, TaK W Ha IPAKTHKE IOIY4arOT HOBBIE
MOJIENIN SKOHOMHUKHU: «3€JIeHas», HHU3KOYIJIepoaHas, OHOIKOHOMHKA,
9KOHOMMKA Ha OCHOBE «3€JCHOrO» pOcCTa, CHHsASA U Ap. i peannsanuu
JOJATOCPOYHBIX 3a1auy  pa3Butusi Poccum HeoOXomum mepexon K
YCTOMYMBOMY Pa3BUTHUIO, COYETAIOIIEMY KOHOMUYECKHE, COLIMAIBHBIE U
9KOJIOTHYECKUE (PaKTOpbl. ITO TpeOyeT M3MEHEHUS JIOTUKU pPa3BUTHS U
HOBOT'O WU3MEPEHUS COLIMATILHO-3KOHOMHYECKOT O mporpecca.
Lenecoobpa3Ho TOPUHATH COOCTBEHHYIO CTPAaTE€rHIO  yCTOHYMBOTO
pa3BUTHsA, B KOTOPOM Ba)XHOE MECTO JOJDKHA 3aHATh HOBas MOJEIb
KOHOMHKH; pa3paboTaTh CHCTEMY LeJNeld YyCTOMYMBOIO pPa3BUTHS C
COOTBETCTBYIOIIMMH NHIMKATOPAaMU Ha JUIMTEIbHYIO IIEPCIEKTUBY.

Kniouesvie cnosa: HOBBIE MOJENH OSKOHOMHUKH, YCTOHYUBOE
pa3BUTHE, LENM YCTOWYMBOIO Ppa3BUTHs, «3€I€Has» DSKOHOMMKA,
LUPKYJIIpHasl 5)KOHOMHKA, HU3KOYTJIEpOIHAsl SKOHOMUKA.

HeycToM4nMBOCTb CIOXMBIIMXCS B MHUpE TEHACHUUN pPAa3BUTHI,
TypOyJI€HTHOCTh MHUPOBOM 9KOHOMUKH, YCUJIMBAIOIASACS
HecOaIaHCUPOBAHHOCTh SKOHOMUYECKUX, COIMATIBHBIX U HKOJOTHUECKUX
TPEeHI0B TpeOyIoT GOPMUPOBAHUS HOBBIX MOJIEJIEl SKOHOMHUKHU B paMKax
napagurMbsl ycroiunBoro paszsutus [1]. JlaHHOE mo0KEeHNE OTPAKEHO B
pemenusx Tpex koHdepenuuit OOH, mognepkaHHBIX BCEMU CTpaHAMHU, B
Tom umcie u Poccueit: «bynymee, xoroporo msl xoTum» (2012)
onpeAeNseT NepCueKTUBbI YesoBeuecTBa B X XI B. HA OCHOBE KOHLIEHIUU
ycroiunBoro pa3sutusi [2]; «lloBecTka AHS B 00JIacTH yCTOHYHMBOTO
pasButusa Ha niepuon 10 2030 roma» (2015), B koTOpoit 0003HAYEHBI LTSN
ycroiunBoro pazButust (2016-2030) [3]; ITlapmxkckoe corjaimieHue...
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On the other, the debate confuses the two separate issues of
devising the rules and objectives of the plan with that of the agency or
implementation of the plan. On the one hand, the rules and objectives may
be decided either democratically, with the full participation and approval
of the population, or despotically, by government or executive decision.
On the other, the agency of the plan may itself be despotic and corruptible
if it is done by petty bureaucrats with no public accountability, or it may
be automated, as with a growing range of traffic controls, or it may even
be enacted by the citizens themselves, which happens when the great
majority of people are happy with the rules and want them to work.

So there are many f#ypes of planning, and the task of planning
theory is to help us identify which planning systems are good and which
are bad, not to perpetuate the myth that we can live free lives without
planning of any kind subject only to the lawless dictatorship of the
market.

The Austrian economists, who laid the ideological basis for most of
today’s neo-liberal theory, created a successful caricature of the planning
problem: what is the optimum method to provide the individual consumer
with his individual consumption needs? This led to the so-called ‘socialist
planning debate’, a quixotic duel of impossible ideals, from which the real
social and political question ‘how may we collectively determine our
future?’ was voided before battle was joined.

This paper proposes that a ‘genuine’ theory of planning is
possible, in which the primary question is the emancipatory question ‘how
may we determine our own future together?’

Keywords: planning, socialist calculation debate, artificial
intelligence.

Introduction

The best way to predict the future is to plan it Buckminster Fuller

This article argues that economists need to start a proper
discussion on the theory of planning. I also suggest some elements that
the theory might contain, based on my practical experience as a
government planner in the Greater London Authority and via my earlier
consultancy work as a data analyst in corporate planning.

There are several reasons for such a discussion. First, it is
necessary to dispel many widespread myths about planning, mostly
generated by neoclassical economists whose purpose is to discredit it.
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Second, technology has seen enormous changes since the last
century, qualitatively improving processing power, communication
speeds and data storage capacity, leading to innovations, such as the web,
BI, and Al, all unheard of in the era of Soviet planning. These changes
make it possible to conceive of innovations in the ‘technology of
administration’ which transform its nature.

Third, there is growing evidence that the market is failing Russia
in key areas, especially investment; actual growth at 1.8% falls well short
of potential growth at 4.8%.

Fourth, and controversially, I will argue that planning, conceived
of properly, extends democracy and adds to freedom, provided it is
organised to place key decisions in the hands of ordinary people.

Finally, planning is again being taken seriously as an instrument of
economic policy. Thus, at the plenary of the Russian Academy of
Sciences held on the second day of the Moscow Academic Economic
Forum, a snap poll was taken on the best way to achieve the goals of the
Russian economy, and 38% of the participants voted that planning was
the most important — the top vote cast.

If we want planning to work and be taken seriously, we need a
proper theory. We must therefore start discussing planning without
prejudice.

Planning and its Critics

Planning is a routine target of neoliberal economists, who claim it
is inefficient and dictatorial, in contrast with the market which, it is
claimed, is efficient and realises true freedom because it coordinates
individual desire. Hayek (1944) is the best-known proponent of these
views. A second front was von Mises’ (1920) claim that it was
mathematically impossible to plan, which launched the ‘Socialist
Calculation Debate’ (Levy et al. 2008)

Hayek’s ‘proof’, I will argue, is based on an elementary
misunderstanding of what planning really consists of. Properly conceived,
planning is practically more efficient; and in principle it can be more
democratic and provides greater freedom. Of course, there are ‘varieties
of planning’, just as there are varieties of market system. It is perfectly
possible to have a democratic planning system, just as it is possible
to have a dictatorial market economy. This is why we need a theory of
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But this, then, tells us why some planning systems are good and
some are not and brings us back to the starting point. We need a theory of
planning precisely so we can produce good planning — which means
planning for life and planning for freedom.
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planning, since in order to get the right kind of planning, we need to
understand what planning is, how planning works, and how to improve it.

Planning is in fact widespread in capitalist economies. In
particular, urban planning is virtually universal, and practically every
major city in the capitalist world has a plan. Furthermore, large capitalist
enterprises, especially those for which logistic considerations rank high,
are very highly planned internally. Companies like Toyota, which took
the motor industry by storm in the 1990s with the ‘machine that changed
the world’, did so precisely because they introduced techniques like Just-
In-Time production which depend on the most minutely detailed planning
at every stage of making a vehicle. It is important to understand that they
were able to do this precisely because of a combination of new
technologies, most notably automation, database management, and
electronic communication.

Since planning is a fact of modern life, I will first look at its critics
and then set matters on a more robust basis. It is best to begin by
dispelling the most prominent myths about planning, which it is relatively
easy to do.

Myth 1: Planning is Inefficient

Chart 1 shows the GDP per person of the Soviet Union and of the
‘Global South’ which consists of all other countries except the
industrialised or ‘advanced’ economies and China. It uses the Purchasing
Power Parity data supplied by the widely-respected Maddison project
(GGDC2018).2 These data are given as a proportion of the ‘Global
North’.

The first point to note is that by 1982 Soviet GDP per capita was
80% of the North and four times that of the Global South. That is to say,
the average living standard in the Soviet Union had risen, in just over
sixty years, from the exhaustion and poverty of Tsarist times to a standard
broadly comparable with the First World, despite the devastating effects
of World War II. Moreover, this living standard, relative to the First
World, rose continuously from 1950 to 1986 while the respective indices

2 The Groeningen Growth and Development Centre (GGGDC 2018) augmented
Maddison’s original dataset with a new *Multiple Benchmark’ measure of Purchasing
Power Parity Gross Domestic Product, which Bolt et al. (2018) perceive as the most
accurate way to compare the living standards of different countries over time.
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of the Third World were falling. So whatever the shortcomings of the Soviet
economy, it performed substantially better under planning than its market-
economy rivals.
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Chart 1: GDP per capita of the USSR and the Third world, relative to the First

World

Notes: See Freeman (2019b) for detailed description of sources.

The second point is the effect of introducing the market, which came
with the ‘shock therapy’ of 1987. Within ten years, the average income of the
former Soviet economies collapsed to one quarter of their 1987 level, at only
twice the average level of the Third World and significantly below the Third
World’s front runners. Finally, the former Soviet economies recovered
somewhat after Putin came to office, but this (relative) recovery has now
peaked at half its 1987 level.
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The Elements of a Democratic Economy

The final issue we should deal with is to lay to rest the Hayek
myth that planning interferes with freedom. Actually, the market itself is
in fundamental conflict with a basic principle of freedom because the
results of the market are concealed. In consequence, it is not true that
the market ‘delivers what people want’. People who go shopping for
houses want to get a place they can live in at a cost they can afford.
What they get is a housing shortage and unaffordable accommodation
because the market drives up prices creating runaway Real Estate
bubbles, instead of inducing suppliers to build more houses. What
people want when they invest in a pension is to be secure in their old
age at a decent living standard. What they get is a stock market crash
which wipes out their life savings.

In no way can we call a system that makes a bonfire of people’s
hopes and desires a ‘free’ system. A surely basic requirement of a free
system is that people should not be tricked: how can we call it freedom,
when people take an action they should reasonably expect to lead to a
consequence they desire, but instead it leads to a completely different
consequence which they do not desire? But this is exactly what the
market does.

A second and very basic issue is that both the market and
planning have to deal with the fact that society contains conflicts. Hayek
never speaks of the resolution of conflict and in fact speaks as if conflict
does not exist. But the fact of the matter is that the needs of an oligarch
or a rich US corporate baron are not only very different from those of a
poor person, but conflict with them. The real reason why there are so
many poor people is that the rich people will not let them have a decent
living standard. On average, there is more than enough to go round, and
there is no real justification for austerity at all. The market system
provides freedom for the few at the expense of the repression of the
many. It has never delivered universal freedom and is in fact incapable
of it precisely because it operates to concentrate wealth in the hands of a
small number of people, but cannot ensure that they use this wealth
wisely or in a socially responsible manner.

Planning is required, therefore, precisely to ensure that all
citizens enjoy equal freedoms — and these include basic human rights,
such as food, housing, education, health, a sustainable and enjoyable
environment, and the steady enhancement of the human spirit.
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Once we admit that a market system is capable of producing
systemic failures, especially on the scale observed in 2008, we have to
abandon any doctrinal commitment and simply ask ‘what is working,
and what is not?’ Then, we have to plan to deal with what is not
working. This is not at all a doctrinaire response, but an eminently
pragmatic and practical one. Planning is certainly necessary, for
example, wherever and whenever the market threatens human life. A
case in point is the ecological threat of irreversible damage that we now
face. Good but poignant examples are the Grenfell Tower disaster in
London or the flooding in Irkutsk, both of which were caused because
private investors and companies recklessly tried to make extra profit at
the cost of human life and welfare.

In fact, a good example of the need for planning and regulation
is, actually, fire regulations. These are not a mindless bureaucratic
impediment to the market, but a necessary conscious overriding of the
market. A humorous illustration comes from the early history of the
United States when, in a number of cities, Fire Brigades were private
services and competed with each other. The consequence was, first, that
when two rival fire brigades were called to the scene of a fire, they
began fighting with each other instead of putting out the fire. They even
began starting fires in order to create extra custom. This demonstrates,
both comically and tragically, why there are very important instances
when planning and regulation are absolutely necessary and the market
clearly ‘does not work’.

But why stop at disaster management? 2008 was a systemic,
worldwide disaster. The failure of Russian investment to realise the
4.8% of which the Russian economy is capable, attaining only 1.8%
instead, is a systemic national disaster. The Russian state therefore
should step in and do what is necessary to defend Russian citizens
against both world and national market disasters, and to direct resources
in such a way as to achieve what the market has failed to deliver. Above
all, it has to take firm charge of investment, setting out (and subjecting to
democratic decision) the national priorities of the economy and acting to
ensure they are met.
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This is hardly convincing evidence that planning is an economic
failure compared to the market.
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Chart 2: Average Annual growth of GDP per capita of the Industrialised countries

Notes: See Freeman (2019a) for detailed description of sources. The chart exhibits
the population-weighted average of the annual growth rate of GDP in constant local
currencies of 2010.

Focussing now on Russia, is it doing any better as a market economy?
It was announced at the RAS plenary that though Russia’s potential growth
rate was 4.8%, this has not been realized because of large-scale under-
utilization of capacity and because investment is well short of savings. Nor is
this an especially Russian problem. Chart 2 shows the trend in the average
growth rate of the industrialised countries, which has declined continuously

41



since the high points of the 1950s and is now no more than 2%. This is
consistent with the evidence from the advanced economies, which shows
that the main cause of the current slowdown is a failure of investment, as
shown in Chart 3.
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Chart 3: Investment as percentage of GDP, all industrialised countries

Notes: See Freeman (2019a) for detailed description of sources. The chart
exhibits total fixed capital formation divided by GDP, both in current prices converted to
USD at market exchange rates.

Myth 2: Rich Countries don’t Plan

The neoliberals have two ‘trump cards’in winning the argument,
once the pretence that the market is efficient is dropped. The first is the
argument that the richest economies in the world are all market
economies. This proves, they say, that the market works, and planning
does not.

The only problem is that, in fact, planning is widespread in the
rich countries. First of all, as Ha-Joon Chang (2002) and Radhika Desai
(2013) point out, virtually all of them did plan extensively in the past.
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method for translating gemeral social and economic goals into rules
which govern social conduct. A modern theory of planning would
therefore establish how to translate social goals into rules and how to
secure the implementation of the rules. An emancipatory planning system
would do this in such a way that the goals, the rules, and the
implementation are under the control of the citizenry.

With this in mind, we turn to the question: what, in modern
society, actually needs to be planned? What should form part of the
corpus of social and economic goals which governments need to establish,
in order to further well-being? What should be subject to social
regulation, and what should be left to the free choice of the individual?

Systemic Market Failure and the Need for Planned Investment

It might be argued, in response to the above, that planning is all
very well at the level of a city or for limited systems, such as traffic. Once
the doctrinaire elements of the neoclassical critique have been eliminated,
we find that the real question under discussion is not whether to plan, but
what to plan. Above all, neoclassical theory proposes, the fundamental
‘freedom’ to be left to the individual is market freedom — the freedom to
buy and sell.

This question, finally, needs to be answered with reference to the
principal dogma of the neoclassical view: the assumption that the market
works. This assumption is now severely challenged by many recent
events, such as the 2008 financial crash, the growth of inequality, the
persistence of massive poverty worldwide, the growing threat of war
provoked by corporate greed for resources (e.g. oil), and, not least, the
danger of irreversible changes to the climate threatening the very
existence of life on the planet.

The extreme claim that the ‘market always works’ is clearly
wrong, and I have demonstrated this in relation to the urban planning of
London. Moreover, as regards modern industrial economies, the 2008
crash raised, in the view of many economists (see for example Colander
2009), the spectre of systemic failure.

What exactly is systemic failure? It means, in my view, two
things. First, the failure is not /ocal. In 2008, the market did not merely
fail in one sector, or in one city, or even in one country, but over the entire
financial system. Second, the cause of the failure is the system itself, not
some external cause, such as bad policies, natural disaster, terrorism, etc.
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In this light, we can see how wide of the mark are the criticisms of
von Mises and Hayek. There are two flawed assumptions in these
criticisms. The first is the assumption that agency of the plan will be a
bureaucrat. They basically assume planners will control the exact
movement of everything. But in fact, the agency of a plan can be anyone
or anything. A plan is no more than a conscious agreement to achieve
certain objectives by taking certain actions — in a sense, every coordinated
human action is a plan, so when a family takes a trip to the seaside, that
constitutes a small plan.

The additional requirement for a system of rules, and a means of
administering them, arises when the complexity of the coordination
reaches a certain point — it is associated in some sense with the number of
people involved and the number of variables to be agreed upon. The
rational kernel of von Mises critique of central planning is that, if it were
actually conducted as he conceived it, this complexity would increase, as
a function of the number of people and the number of commodities, at a
greater rate than these numbers, so that it would rapidly become very
large.

But this holds only because he assumes — and that is the second
flawed assumption — essentially that every single interaction between
every human, every other human, and every variable, is carried out by a
planner. He confuses devising the rules with implementing the rules.

The difference is the most obvious if the agency is the individual
citizen. If one were to try and create and implement a von Mises model of
car driving, we could quite probably prove it was impossible. But
actually, drivers just do what they want, within the constraints of obvious
and agreed on rules, like driving on the correct side of the road.

The agency can equally be a corporate entity: colossal amounts of
coordination between large entities were involved in such engineering
feats as building Crossrail or the construction of the Olympic Park. It can
equally be a cooperative entity in which decisions are taken in common
by the cooperative members.

And, significantly, it can be an automatic system, as with traffic
lights or, on a more ambitious scale, the Congestion Charge. And this is
where modern technology comes into play — it becomes more and more
possible for the functions that were previously carried out by bureaucrats
or officials to be carried out by machinery — the Oyster card being a case
in point. Let us in this light redefine what planning consists of: it is a
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Figures like Hamilton in the USA, Colbert in France, List and Schacht in
Germany, all promoted national planning along similar lines to the
Russian economist Sergei Witte and laid many of the foundations for the
greatness of their national economies. They began attacking the idea of
planning primarily not because it failed them, but because they did not
want their rivals to use the same methods against them.

Chang uses the term ‘Pulling up the Ladder’ to describe the
process where the rich countries climbed up to the top by means of quite
extensive control and regulation and then removed the ladder by
promoting so-called ‘free trade’ and deregulation, the real purpose being
to prevent other countries doing what they themselves had already done.
And indeed, the small number of ‘new arrivals’ since WWII, such as
South Korea or indeed Japan, achieved this by applying very strict
controls on trade, capital movement, and investment.

But second, planning is extensively practiced in market
economies. Within large capitalist firms, especially the most successful
ones, there is a meticulous level of planning.

Corporate planning has moreover undergone a qualitative leap
with the arrival of computing technology. I myself worked as a computer
programmer and database designer with companies like Sony, which in
the late 1980s implemented a system that was to become one of the first
international Just-in-Time systems. Every time a Sony product was
purchased, in any country in the world, the company would relay the
replacement demand to the suppliers of every single component in the
product — which numbered hundreds if not thousands. This would have
been impossible without the three technologies of electronic
communication, large-scale databases, and automated order-processing. It
illustrates one of the key points of this article, which is that these new
technologies have transformed the nature of planning and what can be
done with it.

Effectively, automated logistics are now a new ‘force of
production’. Thus, we have to take a fresh look at planning based on our
understanding of how these technologies change the game. I will argue
that they allow us to frame planning in a very different way, as the
democratic control of the means of administration. This hinges on
controlling the rules, or algorithms, on the basis of which administration
is conducted, which is possible to the extent that administration is itself
automated.
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Moreover, virtually all major cities, and many regions, have
detailed plans covering such issues as transport, traffic management,
construction, waste disposal, policing, etc. I myself was responsible for
gathering evidence and data to support the plan of the Mayor of London
from 2000-2010, when I established, and worked in, the Economic
Intelligence Unit of the Greater London Authority (GLA). Moreover, the
idea of having a city plan was not the whim of a socialist mayor: the UK
government imposed on the GLA the legal requirement to produce such a
plan every year.

In fact, planning is just another name for democratic control of
life. The issue is not ‘whether to plan’, but ‘what to plan’ and ‘how to
plan’. The economic liberals do not really object to ‘planning’; what
appals them is the democratic control of investment.

Yet it is precisely the failure of investment which lies behind the
current troubles, as Chart 3 shows. Planned investment has become a
necessity of national survival; it is an existential issue.

Myth 3: Planning Interferes with Freedom

The economic liberals’ second trump card, for which Hayek is
originally responsible, is the argument that planning interferes with
freedom. This has particular resonance in the former Soviet Union
because planning is associated with (a) bureaucracy and ‘being told what
to do’ by petty officials and (b) arbitrary power that is used to serve
corrupt purposes and over which the citizen has no control. Of course, this
experience is not confined to the former Soviet countries; however, it is
convenient for the opponents of planning to propagate the illusion that
this was a disease of Soviet society alone.

The rational kernel of this view lies in the fact that planning, if
administered by humans, gives the administrator — the bureaucrat — power
over another human. We are all familiar with the annoyance, frustration
and sometimes real damage and pain that can be inflicted by a petty
official with powers over which we have no control. Small business
complains endlessly about ‘red tape’; working class people have to put up
with the destructive power of police, petty officials in charge of welfare
benefits or, as in Trump’s America, SS-style racism from immigration
officials and the notorious Border Patrol. Tax officials, not to mention
traffic cops, are the uniform target of hatred of all classes.
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Park. Without a detailed study of the housing, transport and employment
consequences, providing indicative targets for a wide range of
stakeholders, this could not have been done.

A Different Concept of Planning

The above very brief outline serves, I hope, to demonstrate how
barren, and out-ofdate, is the standard concept of central planning targeted
by von Mises, Hayek, and neoclassical doctrines in general. Planning did
not mean the GLA sought to control every bus made, every journey
undertaken, and every house built. It did mean that the GLA set a series of
very clear targets for transport, employment, housing, etc., and then used
a combination of four tactics to secure them:

() It established ‘mega-projects’ — such as Crossrail and the
regeneration of Stratford — which drew in large amounts of capital
investment. These became a magnet for further investment and created the
incentives for partners to work with the GLA;

(2 It established or negotiated rules of conduct for partnerships
and construction projects to secure the plan’s objectives. It also
established new rules of conduct for transport and traffic, such as the
Congestion Charge. This further increased the incentive to work within
the plan and the disincentive to ignore it;

() It used a mixture of ‘sticks and carrots’ to redirect public
priorities. Thus, by making public transport faster, more affordable, and
simpler, it lured drivers away from the cars — and with the Congestion
Charge, it made it more expensive to keep driving;

@ It established wide-ranging partnerships — both with civil
society bodies, such as trade unions and community organisations, and
with business — to implement the projects and the rules.

This required detailed planning in the precise sense of coordination
— the very function that the Hayekian market is supposed to achieve, but
had utterly failed to deliver in the years preceding the London Plan. The
rules had to work: the supply of transport and housing needed to match the
growth and geographical distribution of population and jobs. Obviously, if
it had set rules that could not work, for example by failing to build transport
links between centres of growth, the plan would not have worked. The job
of the planners was not to tell people where to live and which bus to catch,
but to ensure that the places to live existed, and the buses travelled to
them.
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It was more profitable to invest in a rising price property market
than to build new houses. Income that could have been used to alleviate
misery and meet the need for housing generated by the new arrivals
beating a path to London was allocated instead to the Real Estate market,
fuelling the speculative boom that was to lead to the 2008 financial crash.

The GLA’s plan was a response, at every level and in every sector,
to the gap between what was needed and what private investment had
failed to provide.

This is what planning really consists of: responding to what is
socially needed.

As regards transport, we embarked on an ambitious new
investment plan, building many buses and instituting fast bus lanes,
creating new underground lanes and mobilising 30 billion pounds to build
London’s first fast rail commuter system, Crossrail. We imposed a
congestion charge to lower the number of cars entering Central London.
We reduced the complexity with a revolutionary travel card — the Oyster
card — which became the prototype for most city ‘tap in, tap out’ gate
control systems today, including Moscow’s Troika card.

As regards housing, the GLA’s powers were few because, unlike
its predecessor the GLC, it had no housing powers, and under Thatcher,
the public sector had simply stopped building houses. It therefore used
indirect methods — which were, however, not without effect. It created
partnerships with businesses who were (rightly) concerned that high
housing costs were driving lower-paid ‘key workers’ out of London. It
used powers to approve or disapprove any proposal for new buildings,
such as shopping centres or offices, to insist that affordable housing was
included in the package. Most importantly, it launched large regeneration
projects, culminating in the redevelopment of a large low-income district
of London in the North-East district of Stratford. It arranged to construct a
new large rail interchange which linked the Eurostar cross-channel trains
to the tube network and to the new Crossrail project. It fought for, and
won, the 2012 Olympics and oversaw the building of a huge new complex
around the Olympic stadium and Park.

These initiatives would have been impossible without planning
because they were coordinated. To take just one example, the new
Crossrail link ‘worked with’ the regeneration of Stratford through
the siting of the new rail interchange and the construction of the Olympic
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But once we express the matter in this way, we can see what the
problem is: it is not planning but the way it is implemented. It is the
power that planning gives one human over another. This opens the door to
corruption, abuse, and petty privilege.

Moreover, such petty power exists equally in market societies and,
if anything, more so because the opportunities to use power for private
gain are much larger if it is possible to make money by doing it. Planning
agencies in the city administrations of the rich countries are notorious
centres of scandals and corruption, not because of planning as such, but
because enormous fortunes can be made by the misuse of power if the
bureaucrat has power not just over whether a house is built, but over who
the contract is awarded to. The film Leviathan exposes remarkably well
how small-time officials can brutally override the rights of those under
their power, in the pursuit of personal fortunes. But let us not forget that
Leviathan is set in a market economy: modern Russia.

This exposes the fundamental problem inherent in the fact that
administrators can make personal gain, especially the acquisition of
wealth, by the arbitrary exercise of power. In short, the problem is not
planning: it is the interaction between planning systems and the market
economy. In particular, it is the toxic combination of the power of the
bureaucrat and the opportunity to amass wealth that causes the ills
wrongly attributed to planning as such.

This is clear from the functioning of systems such as rail networks,
which are intensely planned but provide no opportunity for private gain.
Nobody begrudges a train driver or control operator for ensuring they get
to a destination on time, because there is no gain to be had from delaying
one train and speeding up another. To the contrary, we get angry when the
administrator does not do her or his job, so the trains do not run to the
timetable.

How, then, can the arbitrary personal power of the bureaucrat be
curtailed? The example of the train system provides the answer: what we
expect and need of an administrative system is that it should operate
according to rules. What do we want from the transport controllers? That
the trains run on time, i.e. conform to the published timetables, which are
nothing more or less than a set of rules that allow us to conduct our lives.
This increases freedom; the more certain we can be of leaving point A at
a definite time and arriving at point B at another definite time, the less we
have to worry about the boring business of getting from A to B and the
more we can concentrate on the important things of life.
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But this example sheds bright light on what planning really
consists of, which is a long way from the Hayekian myth of a system in
which every individual transaction must be subject to the mediation of
some petty individual who decides who will get an orange and who will
get an apple. Planning in fact consists of a set of rules which decide who
gets oranges, who gets apples, and how many. The real issues are then:

(@ Who decides what the rules are?

(b) Who implements the rules?

(¢ Who controls the way the rules are implemented?

In a democratic, emancipatory system, it should be the citizens
who both decide what the rules are and control the way they are
implemented. The question ‘who implements the rules?’” should be
answered in such a way as to provide for these democratic safeguards.
The concept of ‘democratic control over the means of administration’ is
put forward in order to explain this idea.

Once we put things in this way, we become aware of the great
diversity of possible planning systems at our disposal, and we can get
away from meaningless (and ideological) discussions on whether
‘planning’ is better or worse than the ‘market’ and discuss how best to
plan. Nobody in their right mind would propose that it could be more
efficient to create a market in commuter travel than simply to publish a
timetable and employ professionally competent people to ensure that
trains and buses run on time. The question is how to make sure it happens.

One example might illustrate the key question ‘who implements
the plan?’. Let us consider the innocuous question ‘who polices the side
of the road that cars drive on?’ This is a planning rule: in some countries
we drive on the left, and in others on the right. But once it is established,
everybody drives on the same side of the road. Who enforces this rule?

Actually, nobody 1is in charge of enforcing this rule. The
occasional driver may get it wrong, but the penalty is socially imposed.: if
you drive on the wrong side of the road you are likely to have an accident,
and in any case a lot of angry people will call you to account by hooting
at you, and so on. This does not call for an army of bureaucrats. Of
course, there are traffic cops, and some offenses, such as jumping the
light, do require some kind of enforcement mechanism — you can lose
your license if you offend persistently; however, you do not have to get a
permit every time you want to turn right.
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years, but by 1999 new house construction had fallen to 15,000 per year —
one house for every seven people. The effect was entirely predictable and is
shown in Chart 7: house prices soared.
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Chart 7: London House-price index Source: GLA 2002.

The problem was that the market did not, in fact, perform as
Hayek fondly imagined. It did not coordinate supply and demand. Of
course, if soaring house prices had induced the private sector to invest in
building new houses, it would have been wonderful. And if souring
demand for transport had let London Underground to invest in additional
lines, buses, and trains, that would have been wonderful too. But in both
cases, the market sent the wrong signals. It induced the property market to
invest in speculation, and it led the transport oligarchs to simply raise
prices — the traditional response of any monopoly supplier.
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Britain’s fifth largest city. This placed enormous strain on London’s
infrastructure. Nobody had thought to provide extra housing stock, no
significant investment in transport had taken place, there were too few
schools and too few hospitals. Traffic was filling up the roads to the
extent that its average speed was slower than in 1912. Pollution was at an
all-time high.

Thatcher maintained that the ‘market’ would take care of it.

It did not.

Chart 5 illustrates this clearly. Between 1994 and 2000, the number
of people entering London on public transport at the Morning Peak rose
from 750,000 to 950,000. If the market had responded, investment in new
transport would have risen — but instead it sank, from a 1992 peak of 400
million pounds to a 1997 low of 150 million pounds. This was a
catastrophic fall, with all the results that could be expected.

Chart 6 illustrates the housing shortage and its sources. A starker
illustration of market failure would be hard to find. By 1990, London’s
population had started growing at the rate of one million people every ten
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No Hayekian or von Mise-ist, to my knowledge, has ever proposed
that a drivers’ choice of which side to drive on should be a market
decision. No Hayekian has ever denounced the rule that we all drive on
the same side of the road as a fundamental infringement of human
freedom. It is a simple rule of survival. The point is this: it is a planning
rule enforced by society as a whole. For the main, no bureaucratically-
empowered individual administers it.

The question is then as follows: can we extend this same principle,
i.e. that society itself should be the enforcer of recognised planning roles,
to other domains, and eventually to the administration of society itself?
And would this constitute a ‘road to serfdom’?

A second question immediately arises: can we have the rule
imposed by an automatic process, not by a human? Of course: for
example, most major traffic junctions are controlled by traffic lights, not
policemen. And moreover, increasingly, the jobs that used to be
performed by bureaucrats are performed by automatic systems — so, for
example, the Congestion scheme in London was implemented by
Artificial Intelligence software which recognised the license plates of
every vehicle crossing in and out of the Congestion Charge Zone and
automatically decided how much to deduct from the driver’s account.

Now, people may object to being fined for travelling in the
Congestion Charge Zone, and they do so, quite vociferously. But what
they object to is the planning law itself, not the way the planning law is
enforced. And this they can change by democratic means, by voting in
candidates to the government of the Greater London Authority who will
change the planning law. However, it is simply not possible for some
petty corrupt police officer to take bribes for ‘looking the other way’, or
extort extra fines from offenders, or discriminate racially in deciding
whether or not to fine people. The process is automatic. The issue to
address is then not the fact that the traffic system is planned, but how we
can democratically control the rules that are written into the machines,
and if need be, the functioning of the machines themselves.

In short, automation — not the market — supplies a way to reduce
bureaucracy which can preserve freedom, provided we have adequate
control of the rules and the machinery. A major task of a modern planning
theory, I therefore conclude, is to find the correct relation of humans to
machines. It is, in short, the democratic control of the means of
administration.
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We can illustrate the issues by taking a concrete example: the
governance of London. This provides a good laboratory example because
we can compare periods in which London had no government and periods
in which it did. In statistical terms, it is a classic controlled experiment.
The history is as follows: from 1965 to 1986, London was governed by an
elected body called the Greater London Council (GLC). This was
abolished by the Thatcher government of Britain in 1986, and for fourteen
years, London had no overall government; each of 33 boroughs took
purely local decisions on issues such as waste management or housing,
whilst an unaccountable body, London Transport, ran the underground
network. Moreover, pressure for privatisation took many services out of
public hands, both under Thatcher and the Labour government of Tony
Blair (and then Gordon Brown) first elected in 1997.

An Hlustration: Planning for London’s Growth

The Labour government then established a new body to run
London called the Greater London Authority (GLA) with a directly-
elected mayor in charge. The GLA had fewer powers than the
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Chart 4: London’s population 1961-2015 (in thousands) Source: GLA (2002).
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GLC, but it did have responsibility (either by direct control or by making
appointments and setting budgets) for transport, waste management, the
police, and various other aspects that gave it planning authority.
Importantly, it was obliged by law to produce an annual Economic
Development Plan, which became an important governance instrument
even though the GLA had relatively few planning powers. This is
significant: the plan was not a set of detailed instructions, but an overall set
of objectives which allowed both state bodies and private citizens to
coordinate their activities. In short, it performed the very function which,
according to Hayekian thought, only the market could undertake.

The most fundamental problem facing the GLA soon became clear.
London had undergone an unprecedented rise in population from 1991
onwards. Between 1983 and 2000, 700 thousand people were added to
London’s population, more than the number of people living in Bristol,
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