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Abstract

Within heterodox trend, since 1970s the French Regulation School has been conducting
a research program that emphasises the importance of emergence and adjustment of institu-
tions in the process of regulation of capitalism.

The goal of the paper is to present changes in institutional structure from Fordism to con-
temporary system determined by the process of financialisation of economies from the per-
spective of the Regulation School.

The structure of the paper is subordinated to the thesis that in regulationists’ interpreta-
tion, determinants of Ford’s regime generated dynamic economic growth, whereas contempo-
rary structure of institutional forms, based on financialisation is not conducive to long-term
and stable economic growth. In the first part of the paper the research program of the Regula-
tion School is comprehensively discussed. Then institutional forms and their specific structure
in Fordism are described. The last part is focussed on the most important changes in contem-
porary institutional structure that result from the process of financialisation of economies.

JEL Classification Code: B500, B520, B590, E020, P190.

Keywords: French School of Regulation, Regulation School, Theory of Regulation, Insti-
tutions, Financialization, Fordism.

Introduction

On the grounds of contemporary French heterodox economics, the Regula-
tion School explains social and economic phenomena and problems of capitalist
economies while referring to the concepts of institutional forms. Regulationists
emphasise the role of emergence and adjustment of institutions in the process of
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capitalism regulation and also importance of institutional hierarchy. In regula-
tionists” interpretation, the structure of fundamental institutional forms defines
specific character of economic growth. The structure of institutions, typical of
post-war period in majority of market economies, was conducive to dynamic and
permanent economic growth. New economic reality associated with the phenom-
enon of globalisation, internationalisation, but mainly with financialisation of
economies, affects modifications in local, regional and also international dimen-
sions. Within conducted studies, Regulationists analyse whether contemporary
system based on predominance of financial sector can create stable conditions
for economic growth.

The goal of the paper is to present changes in institutional structure from Ford-
ism to contemporary system determined by the process of economy financialisa-
tion, from the perspective of the Regulation School.

The thesis assumed in this paper can be formulated in the following way: In
regulationists’ interpretation, determinants of Ford’s regime generated dynamic
economic growth, whereas contemporary structure of institutional forms, based
on financialisation, is not conducive to long-term and stable economic growth.

1. The Regulation School and its research program

The Regulation School, also referred to as the theory of regulation, occurred
in 1970s together with the end of the period of rapid post-war economic growth
(Trente Glorieuses or Golden Age of Capitalism), and entering one of the greatest
crises of the 20th century.

The origins of emergence of this school and its research program resulted from
specific economic context associated with transition from dynamic expansion of
post-war period to economic stagnation. Dilemmas resulting from inadequacy of
Keynes’s theory and ineffectiveness of tools it proposed within economic policy
and also the problem of neoliberal economics in the interpretation of crisis and
the phenomenon of stagflation influenced shaping of theoretical context

Similarly to Keynes’s followers, Regulationists explained the reasons for crisis
and stagnation in the countries of consolidated market economy by endogenous
determinants and changes, and not by exogenous shocks as it was expected by
neoliberal economics.

The beginning of regulation approach is determined by Michel Aglietta’s pub-
lication of 1976, entitled Régulation et crises du capitalism (The first edition was
translated as A Theory of Capitalist Regulation: The US Experience). It can de facto
be considered the cornerstone of the school. Aglietta’s work opened the way to
economic studies, the starting point of which was the problem of crises, and
theoretical approach drew inspiration from many economic trends and schools.
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Explaining the fundamental notion of regulation seems to be a crucial issue.
From the point of view of the French school of economic thinking, regulation
is perceived as a group of procedures and individual or collective behaviours
that allow for recreation of social relationships through historically determined
institutional forms (Boyer, 2003, p. 164).

Regulation is perceived in a different way on the grounds of Anglo-American
economics. It refers to active and aware activity by the state or other regulatory
agencies for the purpose of improvement of coordinating function of market, or
as a political and administrative interference in market processes. Such an ap-
proach constitutes the basis for research conducted within the theory of regula-
tion based on public interest or economic theory of regulation®.

Undertaking a very comprehensive analysis of the research program, three
levels of Regulationists’ analysis can be indicated. Since the very beginning the
issues concerning capitalist system and inconsistencies that occur within it, have
been the focus of research. The first level of analysis concerns the methods of
production and their explanations. In this sphere Regulationists assume that the
problems and shortcomings of the system of capitalist economy, and actually the
capitalism approached as a production method?, result from the specific charac-
ter of regulation method and accumulation system, and also from the evolution
of these categories. The second level concerns the study of social and economic
regularities that allow for accumulation in long term.

Regulationists propose economic analysis, in which institutions approached as
rules of the social game referring to customs, beliefs, convictions, laws and state
regulations that determine behaviours of economic entities in this way, while
guaranteeing regulation of conflicts and social reproduction, are the starting
point (Boyer, 2003).

While looking for endogenous reasons for crises, the theory of regulation rec-
ognises the necessity to explicitly determine the role of institution and hierar-
chy of institutional forms. The third dimension of analyses concerns the very
identification of institutional forms that determine existing social and economic
regularities, and allow for regulating capitalism in a particular time and space.
The major goal of Regulationists in this sphere is to look for cohesion of insti-
tutional determinants and conditions of capital accumulation (Boyer, Saillard,
1995, p. 60-61).

> More on the subject of comparison of approaches to regulation on the grounds of French
and Anglo-American economics vide Peciak, R. (2013). Theory of regulation as a subject of
economic analysis, Ekonomiuni Hayku. Bicunuk Yepnisenpkoro ToprosenbHo- EkoHOMIYHOrO
Iacturyty, Bunyck IV (52), Yepuusuu 2013, pp. 21-29.

3 The notion of ,,production method” refers to the way in which society is organised, and also
in which relationships between individuals, nature and production are regulated.
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Regulationists indicate five elementary institutional forms that determine so-
cial organisation. The forms are associated with:

— form of monetary system - it refers to operating monetary system, payment
system, monetary policy, etc.;

- form of wage relation - it particularly refers to shaping of wages, working
conditions, employment, labour organisation, etc.;

— form of competition, it determines commercial relationships, and in a nar-
row approach, production concentration, shaping of prices and competition
between workers;

- international regime - it includes relationships between national economy and
other countries, among others;

— form of state interventions - it comprises the methods of state interference and
a set of institutionalised agreements between social groups.

Within the framework of the research problems, which the school of regula-
tions deals with, there are primarily:

- macroeconomics theory, economics methodology, history of economic
thoughts;

— issues of labour market and wages;

- economic policy;

- monetary system, including international system;

- globalization and its consequences;

- developmental problems, especially concerning low-developed countries;

- developing economies (especially in Latin America, Asia and countries in
transition);

— problem of social inequalities and polarization in the world;

- environmental issues.

2. Structure of institutional forms as a determinant of functioning
of economic system

In neoclassical model, market economies oscillate around Warlas’s and Mar-
shall’s balance in a long term. This principle, restored within neoclassical para-
digm in Arrow-Debreu’s model, accepted the status of fundamental assumption
in mainstream economics, i.e. the so-called ,,fundamental theory”. As opposed to
this principle, considering long-term economic growth, Regulationists attribute
large importance to institutional forms while emphasising the role of emergence
and adjustment of institutions in the process of capitalism regulation.

Similarly to institutionalists, Regulationists assume that institutions aftect de-
crease in uncertainty that is inseparably associated with reproduction process.
The principle of economic effectiveness is not the only principle that determines
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shaping of institutions because not only economic determinants form the basis
of economic institutions (Boyer, 2003, p. 3).

Institutional forms occur as a result of social conflicts; they pervade with po-
litical sphere while finding their reflection and legitimization in legislation and
legal regulations, and then they affect economic dynamics (Boyer, 2003, p. 4).

Regulationists show how institutionalised compromises shaped the system of
accumulation. First, in an extensive way, then in intense way, and finally intense
with mass consumption within the so-called Fordism (Boyer, 2003, p. 7).

Regulationists notice changeability of institutions in time and space. Inside
the society, within the framework of functioning of operating institutions, new
rules of behaviours can occur and others can be modified without discrediting
capitalist order. These rules include for example regulations concerning labour
conditions or structures determining relations with foreign countries.

Institutional forms function in dynamic and changing environment that affects
these forms from its side while interacting with them. In this way functioning of
institutions forms a system. Operating of a particular system of accumulation is
determined by coherence of these institutional forms (Boyer, 1990).

Therefore accumulation system is characterised by specific, relatively stable
institutional structure. Stability of institutional forms results from complemen-
tary nature of macro-institutions that are shaped by hierarchized, specific social,
political and technical relationships. Depending on shaping of institutional forms
and their hierarchy, various accumulation regimes, as well as regulation methods
can exist (Boyer, 2003).

Regulationists admit that changes in economic sphere affect shaping of insti-
tutions. Institutional forms co-exist, but not necessarily in a harmonious way,
while determining economic growth or recession. Structural crises are usually
overcome through restructuring and modification of institutional forms. This
restructuration aims at minimising imbalance that occurs, but is also a reaction
to social and political conflicts that are consequences of this imbalance (Boyer,
2003, p. 7). In this interpretation, the theory of the Regulation School occurs
as a theory that not only ascertains the importance of institutions, but also as
a doctrine that analyses evolution of institutions.

Institution stability within institutional architecture that reflects the method
of regulation and not institution optimisation is the key issue for school (Boyer,
2003, p. 15). Hierarchy of institutional forms is not universal either, but it changes
in time and space (Boyer, Saillard, 1995, p. 543).

Analysis of institutional structure existing in the period of post-war economic
growth is the starting point for Regulationists’ research. This typical produc-
tion system that gained the name of Fordism constitutes a specific relationship
between production and consumption, or actually, synchronisation of mass
production with mass consumption. This economic model was based on mass
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production that was accompanied by cost reduction, and thus decline in prices
of consumption goods and services. Wage relationships within which collective
negotiations and specific relations allowed for regulating interactions between
an organisation and workers were the fundamental institutional form. Growing
wages with simultaneous fall of prices of goods and services allowed for generat-
ing consumption capabilities while enabling new investments. Intensive Fordist
regime, with high labour efficiency and wages, offered opportunities to increase
consumption while enabling the process of accumulation. Beside wage relation-
ship, the state and economic policy it pursued was attributed crucial importance
in institutional hierarchy. It particularly concerned the sphere of welfare state
where it successively implemented expanded system of social benefits. Econom-
ic space in international dimension was generally limited to national economy,
which allowed for effective policy of support for social protection. Such an in-
stitutional structure generated long-term economic growth based on existence
of institutional coherence and also coherence based on distributive model that
allowed for social reproduction in medium term (Clévenot, 2008).

Although Regulationists indicate numerous alternatives of Fordism, decisive
importance of institutional form associated with wage relationships was their
common feature (Clévenot, 2008).

Regulationists’ research show that the end of the 1960s brought suppression
of the dynamics of growth. It was reflected in restraint of increase in labour
productivity, gradual market saturation, problems in the sphere of production
absorption or the phenomenon of demand fluctuation.

Significant changes were also observed in the sphere of wage relationships.
Development of syndicalism that was accompanied by shaping of strong and
independent trade union movement, determined by workers’ concentration and
stiffness of Fordism in factories, became the reason for social pressure and trade
union movements. Lack of acceptance for labour conditions, but also rejection
of the model of work typical of Fordism and Taylorism, resulted in the system
erosion. Social structures that regulated functioning of the system started to be
gradually replaced by neoliberal solutions manifested, among others, by increas-
ingly more flexible labour market.

In the sphere of institutional form of the state, solutions that undermined the
grounds of welfare state implemented within Ford’s model occurred. Techno-
logical revolution, development and expansion of markets, including markets of
international scope, problems associated with workers’ management and control,
and increasingly higher competition on global scale infringed the relatively solid
institutional structure.

These elements became the sign of the times and a turning point for Ford-
ism model, the institutional specificity of which generated long-term economic
growth. Finally, energy shocks and collapse of Breton Woods international mon-
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etary system in the 1970s brought the model breakdown and changes in institu-
tional structure.

3. New accumulation system based on financialisation

Since the beginning of 1980s, capitalist economies were experiencing a series
of changes that completely modified contemporary economic system, bringing
the occurrence of new conditions of economic growth. Changes in the system of
capitalist economy that have been observed in recent decades are characterised
by three parallel processes: neoliberalism, globalisation and financialisation.

According to Regulationists, current system of accumulation that is a successor
of production system in Fordism is a system the analysis of which does not refer
to production sector any longer, but to financial sector. Changes in the sphere
of regulation method occur as a result of the following processes, among others:
— accelerated globalisation process,

- technological and information revolution,

— increase in competition and intensification of competitiveness,

- new production order associated with development of information technology
and ICT sector, among others,

- implementation of new forms of state intervention,

— special importance of financial sector.

All these phenomena affected changes in the sphere of shaping the hierarchy
of institutional forms. New institutional dimension that was characterised by
commercial and financial liberalisation, and also new institutions in the sphere
of wage relationships, constituted the basis of a new system that undermined
Fordism (Clévenot, 2008).

From the point of view of contemporary economies, the process associated
with financing, financisation or financialisation is particularly important. Al-
though there is no consent as for the very notion, all definitions consistently
emphasise growing significance of financial sector and financial criteria in func-
tioning of contemporary economies (Ratajczak, 2012b, p.169). They refer to the
process of economy financialisation that can be defined as ,,the increasing role
of financial motives, financial markets, financial actors and financial institutions
in the operations of the domestic and international economies” (Epstein, 2005,
p- 3). The phenomenon of financialisation is broadly understood as the process
of separation of markets and financial institutions that should support produc-
tion and consumption processes, from real processes (Flejterski, 2010, p. 138).
Separation of financial processes from the real sphere of economy, and increase
in financial assets that frequently exceed GDP of a specific country is the result
of this process (Ratajczak, 2012a). Financial sphere is becoming a sector that is
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starting to be a predominant subject of social and economic life instead of pro-
viding support for real processes (Gostomski, 2014, p. 299).

Economists referring to Marx’s tradition conduct similar discussions. For them
the occurrence of a new, hybrid stage of monopolist capitalism which they call
monopolist and financial stage of capitalist economy is the result of financialisa-
tion (Foster, Magdoft, 2009, p. 77). Already in the late 1970s and the early 1980s
Harry Magdoft and Paul Sweezy noticed the phenomenon of financialisation
of accumulation process. These economists were the first who emphasised ,,the
significance of the dual reality of stagnation and the financial explosion” while
adopting the thesis according to which financial explosion became the reaction
(response) to stagnation of economies of that time (Foster, Magdoft, 2009, p. 69).

Similarly to Regulationists, Paul Sweezy called the trends that have occurred
since the breakdown of 1970s ,,financialisation of capital accumulation process”
(Sweezy, 1997, p. 3). He approached this phenomenon as the driving force for
economic growth that was manifested by rapid growth of financial profits in this
sector.

Regulationists and other heterodox economists admit that recent decades qual-
itatively shape a different kind of capitalism. For Regulationists ,,new economy”
based on sophisticated instruments of financial engineering and opening of econ-
omies and liberalisation associated with international capital flow constitutes the
basis of economic growth system. It is based on finacialisation within which the
increase in significance of ,finances” is strictly and inseparably associated with
the new stage of internationalisation, i.e. financial globalisation (Chesnais, 2001).

Aglietta calls the new system ,,patrimonial capitalism” (capitalism patrimonial)
(Aglietta, 1998). Robert Boyer writes about ,,finance-led growth regime” (capi-
talisme financiarisé) (Boyer, 2000; Boyer, 2009; Guttmann 2008) assuming that
a typical regime based on financialisation developed only in the United States
(Boyer, 2000). Other authors propose the notion of ,,finance-dominated accu-
mulation regime” (régime duccumulation financiarisé) (Lordon, 1999; Chesnais,
2001; Stockhammer, 2007).

According to Aglietta departing from Ford’s capitalism is characterised by new
growth regime that was shaped in the USA and has been expanding due to ex-
change internalisation, but also changes (expansion and individualisation) of
working system and wage system. Emphasising growing role of finance sector
(mainly in the USA), market of financial assets (marchés dactifs), and also ,,in-
stitutional investors in finances and enterprise management as superior level of
regulation” in recent decades, Aglietta analyses ,,patrimonial capitalism” (capital-
ism patrimonial) stressing the importance of transformations in entrepreneurial
model (Aglietta, 1998). Remarkable growth of value of financial assets that is
accompanied by ,,democratisation” of financial markets through pension and
investment funds is the expression of growth of importance of financial sec-
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tor (Clévenot, 2008). Expansion of stock value by means of pension and invest-
ment funds brought clear changes in the sphere of enterprise goals. In Fordism,
where permanent compromise between enterprise management and workers was
the enterprise goal, this compromise could work to the detriment of stockhold-
ers. Contemporary system allows for more effective protection of stockhold-
ers. Responsibility of the management board to stockholders, transparency and
stock-related value perform a significant role and the rate of stock payback and
stock value are the criterion of company effectiveness. The new system gener-
ated changes in codification of wage systems and emergence of new solutions of
stock-option (option for stock), changes in the sphere of capital accumulation in
the system of social benefits, making remuneration system flexible and individu-
alisation of wages (Clévenot, 2008).

As a result of search for increase in competitiveness and necessity of cost re-
duction, employment model of Ford type was replaced by flexible forms in the
sphere of labour market. New, flexible forms generate decline in employment and
larger flexibility of organisational system and the system of employment, but at
the same time significant diversity in wages, working conditions or expansion
of informal economy. These elements imply inefliciency of trade unions in the
sphere of protection of workers’ rights, particularly on the world scale.

Liberalisation of international financial flows and increase in innovations
within financial engineering performed determining role in the dynamics of the
1990s. Expansion of ICT sector and emergence of new markets of NASDAQ type
let quickly mobilise capital between individual economies and individual enti-
ties, and also diversify financial instruments. This contributed to development of
financial sector even more. It is the financial sector that shapes internationalisa-
tion because its speed of reaction is incomparably larger than production sector,
production investments or innovations (Boyer & Souyri, 2001, p. 11).

Expansion of ICT sector and automation, made production process flexible,
enabled fragmentation and production relocation, transfer of selected business
processes abroad (offshoring) or separation of some implemented tasks from
enterprise organisational structure, and subcontracting their execution to other
entities (outsourcing). Globalisation affects increase in competitiveness and fi-
nancial pressure in enterprises, which brings stricter discipline in the sphere of
costs, while allowing for maintenance of higher return rates.

Deregulation and internationalisation processes decrease capability of a na-
tional state to pursue effective welfare state policy, and consequently to imple-
ment social cohesion. Increasingly more frequently the postulates of the minimal
state with neoliberal economic policy occur in the place of social solutions, and
determinants of economic growth are marked with severe social inequalities.

All five institutional forms evolved. The following can be indicated among the
most important features of modified institutional forms (Boyer, 2000, p. 114):
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— wage-labour nexus form - characterised by employment flexibility, profit shar-
ing but also growing importance of pension funds particularly in the presence
of problems of national social security systems;

- form of competition — mainly takes place through financial markets but is
characterised by trends towards oligopoly;

- monetary regime — the goal of monetary policy is not mainly price stability
any longer but the stability of financial markets and preventing the emergence
of financial bubbles;

— state (society relation) — national states are under scrutiny of financial markets
while searching for credibility in the sphere of government actions;

- insertion into the international regime - in this sphere, trends towards global
finance are the strongest.

However coherence and dynamics of economic growth regime is subject to
high risk of systemic financial instability. Accumulation system based on finan-
cialisation brings greater instability of institutional forms.

In the contemporary system based on financialisation, wage relationship that
constituted predominant form in Ford’s regime, is found in the position that is
subordinated towards pressure brought by transformation in the sphere of other
institutional forms. This institutional form is particularly associated with inser-
tion into the international regime (Boyer, 2000, p. 112). Currently wage relation-
ship has become only a variable that is getting adjusted (Clévenot, 2008). Ford’s
employment model is collapsing as a result of search for cost reduction and flex-
ibility, while giving way to flexible employment model and workers’ insecurity.
Monetary regime is becoming a guarantor of monetary and financial stability,
and the state is searching for reliability (Aglietta, 1998).

Bursting speculative bubbles that bring threats of increasingly more serious
consequences and larger stagnation or slow economic growth that will be ac-
companied by growing surplus of productive capacity and unemployment or
part-time employment are consequences of financialisation.

Crashes that have occurred on American market, firstly in dot-com market,
then on market of mortgage credits of subprime type that expanded to other
markets, as well as other economies, form not only a serious shock for econ-
omies, but, according to Regulationists, signal a new stage of development of
contradictions of capitalist economy system. In accordance with Regulationists,
current structure in the sphere of redistribution is characterised by significant
growth of inequalities that is disadvantageous from the point of view of social
reproduction.

Relatively stable institutional hierarchy is a quality of accumulation system.
According to Regulationists, accumulation regime must overcome existing
contradiction to make it last in a long term. However, regime based on finan-
cialisation shaped the structure that only allows for overcoming the so-called
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small crises but is not capable of surviving in long term. Therefore it cannot
be approached as accumulation regime, but only as economic growth regime
(Clévenot, 2008), that does not guarantee long-term and stable growing trend of
contemporary economies.

Conclusion

Within heterodox trend, since 1970s the French School of Regulation has been
conducting a research program that is focussed on the analysis of capitalist sys-
tem. Endogenous nature of crises occurring in this system leads to adaptive pro-
cesses and evolution of the system.

The economists of the Regulation School attributes special importance to insti-
tutional forms, coherence of institutional conditions and dynamics of institution
changes. Analysis of institutional structure lets understand specific character of
a particular capitalist system and consequently, explain reasons for crises. Regu-
lationists explain the features of accumulation systems and changes occurring in
all institutional spheres. Analysis of Fordism in which specific shaping of hierar-
chy of institutional forms became the basis of dynamic economic growth is the
starting point. In Ford’s model, wage relationships were a variable determining
institutional hierarchy.

Regulationists try to find a successor of unprecedented synchronisation of
mass production and consumption from decomposition of Ford’s accumulation
regime. In 1990s, on the rise of globalisation process in which financial globali-
sation and phenomenon of economies financialisation are important features,
evolution of structural forms (institutional forms) and specific determinants was
observed. This brought shaping of a new system in which economic growth was
mainly based on financial sector, and particularly return of funds invested by
institutional investors. In finance-led regime, hierarchy of institutional forms was
transformed: financial sector performs a special role that, in the period of Ford’s
model, was attributed to wage-labour-nexus.

Majority of Regulationists agree that finances are nowadays an element organ-
ising (structuring) re-composition of contemporary capitalist system. As opposed
to Fordism, the method of regulation ,,conducted” by financial sector is char-
acterised by financial but also economic instability that is more and more fre-
quently reflected in speculative bubbles. Their consequences affect real economy.

Regulationists’ attitude can be reflected by the following quotation: ,,One era
is over, the next is opening; it is very uncertain as it is shaped by complicated
interactions between political strategies, social conflicts and changes in economic
paradigms” (Boyer, 2009). These very interactions are studied by Regulationists
while searching for stable conditions of economic growth.



94 Central European Review of Economics & Finance

References

Aglietta, M. (1998). Le capitalisme de demain. Notes de la Fondation Saint-Simon, 101.

Boyer, R. (1990). The Regulation School. A Critical Introduction. Columbia University
Press, New York.

Boyer, R. ( Febuary 2000). Is a finance-led growth regime a viable alternative to fordism?
Economy and Society, 29(1), 111-145

Boyer, R. (2003). Les institutions dans la théorie de la régulation, CEPREMAP-ENS, Paris, 8.

Boyer, R. (2009). Feu le régime daccumulation tiré par la finance: La crise des subprimes
en perspective historique. Revue de la Régulation. Capitalisme, institutions, pouvoirs, 5.

Boyer, R., & Saillard, Y. (1995). Théorie de la régulation: I’ état des savoirs. Economica, Paris.

Boyer, R., & Souyri, P.E (2001). Mondialistaion et régulation. Europe et Japon face a la sin-
gularité américaine. Edition la Découverte, Paris.

Chesnais, E (Octobre 2001). La théorie du régime daccumulation financiarisé: contenu,
portée et interrogations. Forum de la Régulation, Paris, 11-12 from http://pendient-
edemigracion.ucm.es/info/ec/jec8/Datos/documentos/ponencias/Chenais%20F%20
plenario.PDF

Clévenot, M. (Automne 2008). Les difficultés a nommer le nouveau régime de croissance.
Revue de la Régulation. Capitalisme, institutions, pouvoirs. Dossier: Normes et institu-
tions de la finance, 3/4.

Epstein, G. A. (Ed.) (2006). Financialisation and the World Economy. Cheltenham, Ed-
ward Elgar Pub, UK.

Flejterski, S. (2010). Globalny kryzys bankowo-finansowy. Geneza, aktorzy, konsekwencje.
In G.W. Kotodko (Ed.). Globalizacja, kryzys i co dalej? Poltex, Warszawa.

Foster, ].B., Magdoff, E (2009). The Great Financial Crisis. Causes and Consequences.
Monthly Review Press, New York.

Gostomski, E. (2014). Finansyzacja w gospodarce swiatowej. International Business and
Global Economy, 33, 299-311.

Guttmann, R. (Autumn 2008). A Primer on Finance-Led Capitalism and Its Crisis. Re-
vue de la Régulation. Capitalisme, institutions, pouvoirs. Normes et institutions de la
finance, Dossier, 3/4.

Lordon, E (1999). Le nouvel agenda de lapolitique économique en régime daccumulation
financiarisé. In G. Duménil & D. Lévy (Ed.) Le Triangle infernal: Crise, mondialisation,
financiarisation. Actuel Marx Confrontation, PUE Paris.

Ratajczak, M. (2012a). Finansyzacja gospodarki. Ekonomista, 3, 281-302.

Ratajczak, M. (2012b). Finansyzacja i jej wplyw na dobrobyt spoteczny. In U. Zagora-
-Jonszta & R. Peciak (Ed.) Dokonania wspétczesnej mysli ekonomicznej. Egzemplifikacja
pojecia dobrobytu. Studia Ekonomiczne, Zeszyty Naukowe Wydziatowe, Wydawnictwo
Uniwersytetu Ekonomicznego w Katowicach, 102.

Stockhammer, E. (2007). Some stylized facts on the finance-dominated accumulation re-
gime. Paper presented at CEPN Seminar, MSH Paris Nord, Retrieved 4 April 2008 from
www.univ-paris13.fr/CEPN/texte_stockhammer_040408.pdf.

Sweezy, PM. (September 1997). More (or Less) on Globalization. Monthly Review, 4.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


