macao. E marginalizem-se os intelectuais nocivos... € pro-
movam-se os intelectuais bem comportados.

Esta ¢ uma logica particularmente preocupante, tanto
mais que ela se desenvolve em sociedades nas quais se vio
cristalizando, a todos os niveis das estruturas econdémicas,
sociais, politicas e culturais, formas insidiosas que redundam
naquilo que Bertram Gross designa por “fascismo ami-
gavel”, resultado da “consolida¢io dos interesses do Big
Government e do Big Business”, com “a sua fachada cosmé-
tica, a sua subtil manipulag¢io, as suas luvas de veludo (...), o
seu ‘subtle appeal™ ().

-

(*") “Friendly Fascism” &, precisamente, o titulo de um livro
importante sobre a nova face do poder na América, publicado nos EUA em
1981. O seu autor, BERTRAM GROSS, é professor de Ciéncia Politica
na City University of New York e foi dos principais responsiveis pelo
Employment Act de 1946 e pelo Humphrey-Hawkins Full Employment Act
de 1978, além de ter sido Secretirio Executivo do President’s Council
of Economic Advisers.

De acordo com esta tese do “friendly fascism”, a sociedade ame-
ricana tem vindo a cair sob a al¢ada de um “corporate-government
complex” governado por uma oligarquia que tem trazido, para os ame-
ricanos, “a inflagio cronica, a recessio recorrente, desemprego aberto ¢
oculto, o envenenamento do ar, da igua, do solo e dos corpos, €, mais
importante, a subversio da Constituigio. Num ambito mais vasto, as
consequéncias incluem a intervengio aberta na politica internacional,
através da chantagem econdmica, das operagdes secretas (covert actions)
ou da invasio militar” (p. 1).

Preocupado por todos quantos nio se lembram, nunca apren-
deram ou querem esquecer que a associagio do Big Business com o Big
Government, apoiada por outros elementos, constituiu a trave mestra das
estruturas do velho fascismo dos anos trinta, Bertram Gross aponta quais
sdo os elementos do novo despotismo, do fascismo amigivel do nosso
tempo: “O militar industrial complex nio actua sozinho. Tem muitos
parceiros: o nuclear power complex, o technology-science complex, o city-
-planning development-land-speculation complex, o banking-investment-housing
complex, o communication complex e o enorme emaranhado de public
bureaucracies and universities, cujos scrvigos, abertos ou secretos, propor-
cionam aos elementos atris referidos apoio financeiro e um ambiente
protector. Igualmente importante é o facto de a associagio emergente




O friendly fascism € apontado como a face politica de
um “state-supported capitalism” governado em dltima
instdncia pela oligarquia do grande capital, que tanto faz
negocio com o Welfare como com o Warfare, dando sentido
a designagio de Warfare- Welfare State (James O’Connor), e
que carece da presenca activa do estado, quer no plano
interno quer no plano externo (*%).

Big Business/Big Govemnment ter um alcance global. Ela tem as suas raizes
em colossais sociedades e complexos transnacionais que ajudam a tecer
em conjunto um ‘mundo livre’ em que o sol nunca se pe” (p. 2).

(**) No plano externo, Bertram Gross considera que o papel do
estado é fundamental para manter os paises do “Terceiro Mundo’ numa
posi¢io semelhante i que foi diagnosticada por Hobson e Lenine para
0s territorios coloniais, nas suas anilises do imperialismo do principio do
século. S6 que, actualmente, o “dependent industrialism” em curso em
certos paises do ‘Terceiro Mundo’ estaria a criar um outro tipo de
estruturas de dependéncia, funcionalmente equivalentes a um aparelho
colonial formal, mas talvez mais poderosas, por se encontrarem enrai-
zadas nas estruturas econémicas e nas proprias instituicdes dos paises
dominados, na burocracia estadual, nas universidades, no aparelho
militar, nas élites dos managers, dos técnicos, dos intelectuais.

No plano interno, Bertram Gross aponta exemplos virios da
“fine-tuning intervention” do estado em apoio do grande capital, que
bem demonstram a indispensabilidade do papel do estado para o
funcionamento do capitalismo actual: 1) 0 Sistema de Reserva Federal,
que apoia os banqueiros, mantendo elevadas taxas de juro e evitando a
faléncia dos bancos; 2) o nominalmente progressivo sistema fiscal, que
se transforma num labirinto cheio de fugas, que proporciona muitos
milhdes de délares de subsidios is grandes empresas e grupos econdmi-
cos (no ano fiscal de 1980 ultrapassaram os cento e cinquenta mil
milhdes de dolares, mais de 20% das despesas orcamentais directas para o
mesmo ano); 3) O Treasury Department, que mantém somas enormes em
depésitos nos grandes bancos sem direito a juros, a0 mesmo tempo que
Paga juros pelo dinheiro emprestado pelos bancos ao governo; 4)
milhares de milhdes de dolares que sio pagos is empresas de aviagio,
marinha mercante, agribusiness e outras; 5) despesas federais em inves-
tigagio (R & D), que tém subsidiado o crescimento da reserva tecno-
16gica das grandes empresas; 6) garantias governamentais que protegem,
contra eventuais prejuizos, contratos e investimentos no estrangeiro das
grandes empresas multinacionais; 7) regulamentagio governamental que
atribui aos grandes bancos o controlo sobre o investimento dos pension




Por mais que proclamem o contririo os saudosistas dos
tempos herdicos do capitalismo, ninguém acreditard que a
forca das suas ideias permita o regresso ao ‘paraiso perdido’
do capitalismo de concorréncia. Mesmo os que créem que
é a forca das ideias que governa o mundo ndo deixardo por
certo de considerar impossivel que os grandes monopdlios
dos nossos dias posam vir a tornar-se escravos de qualquer
economista miorto... ou vivo, parafraseando a célebre sentenca
de Lord Keynes. O liberalismo nio matard os ‘monopolios’,
que tém ampliado e aprofundado o seu poder, apesar de
todas as legislagdes anti-monopolistas. E as exigéncias

decorrentes da evolugio tecnolégica e da concentragio

econémica que caracterizam o capitalismo actual nio
permitem que os grandes conglomerados que lideram o
capitalismo i escala mundial possam dispensar o sistema de
incentivos e de seguranca (econémica, politica e até militar)
que representa para eles a acgdo do estado capitalista, quer
nos paises dominantes quer nos paises dominados. Com
razio Galbraith afirmava hi tempos que o governo Reagan
foi um dos mais intervencionistas que os EUA ji conhece-
ram, apesar da apregoada cruzada contra o estado inter-
vencionista e contra a regulagio da economia pelo estado.

A nova ideologia que aponta como uma necessidade a
morte dos monopdlios, o regresso i concorrencia, a destrui-

funds de muitos sindicatos; 8) as chamadas “regulatory commissions”,
que ajudam a manter o poder oligirquico dos poderosos interesses
investidos nos meios de comunicagio social, servigos de utilidade
piiblica e transportes; 9) as pilhagens operadas pelo governo através das
politicas de controlo de pregos e salirios ou politicas de rendimentos,
utilizadas para manter baixos os salirios e para ‘apertar’ os concorrentes
(cfr. B. GROSS, 36-46. Esta ¢, alids, uma anilise que vem na sequéncia
de trabalhos conhecidos de outros autores de orientagdes diversas, de
Paul Baran e Paul Sweezy a J. K. Galbraith e Andrew Shonfield, entre
outros).
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¢do do estado-providéncia afigura-se-nos mera cobertura da
necessidade de realcar um novo estilo de actividade do Big
Government, por certo contra os “opressivos monopoélios do
trabalho”, mas nio contra o Big Business, os grandes
monopolios empresariais, os poderosos conglomerados
multinacionais.

De todo o modo, sempre restaria a questio de saber se
o liberalismo econémico propugnado pelas varias correntes
monetaristas (ou que aceitam as teses monetaristas como
um ponto de partida) seria compativel com a realidade
social e politica dos actuais paises capitalistas industria-
lizados. Na verdade, o liberalismo econémico funcionou nas
condigdes do século XIX, em que era inexistente ou pouco
relevante a concentragio capitalista, em que os trabalhadores
ndo estavam organizados (ou dispunham de organiza¢des de
classe de existéncia preciria, débeis e inexperientes) e nio
gozavam da totalidade dos direitos civis e politicos (o que
lhes dificultava e reduzia o acesso ao aparelho de estado e ao
poder politico e, consequentemente, a obtengio das regalias
econdémicas e sociais de que hoje disfrutam), e em que, por
1SS0 mesmo, 0s governos — imunes as exigéncias e a0s vVotos
populares — podiam ignorar os sacrificios (e os sacrificados)
das crises ciclicas da economia capitalista.

S6 que este nio é o mundo de hoje, um mundo em
que os trabalhadores assalariados — que por certo nio se
deixardo facilmente convencer a votar numa politica de
desemprego em massa — constituem a grande maioria da
populagio nos paises industrializados ¢ dominam os ‘mer-
cados politicos’ das democracias ocidentais.

Nas condi¢des actuais, é de esperar que as resisténcias
sociais e politicas levantadas por grandes massas da popula-
¢a0 a recessio e ao desemprego prolongados obriguem os
governos a abdicar dos seus projectos monetaristas antes de




eles serem levados as Gltimas consequéncias, com o propo-
sito de salvar a ‘economia de mercado’, custe o que custar.

E talvez ndo seja muito ousado arriscarmos que o
monetarismo estid condenado a perder toda a credibilidade,
a prazo relativamente curto, nomeadamente no que se
refere iquele ponto que constitui o nicleo fundamental das
suas divergéncias relativamente s correntes de raiz keyne-
siana: a necessidade, a possibilidade e a conveniéncia, ou
nio, de estabilizar as economias capitalistas através de
politicas monetirias e financeiras adequadas. Os resultados
conhecidos da politica monetarista nio alimentario grandes
dividas acerca das vantagens da mensagam essencial da
General Theory (as economias capitalistas precisam de ser
estabilizadas, podem ser estabilizadas e devem ser estabili-
zadas) sobre a mistificatoria do nothing rule monetarista. O
capitalismo nio pode admitir a “morte de Keynes” (titulo

de um ensaio de Robert Lucas), porque nio pode dispensar
a permanéncia da “revolugio keynesiana” como “revolugio
permanente”.
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Abstract

The author begins by referring to the innovation of the
“Keynesian revolution” in relation to the economic theory of the
“Classics”. In this context, he analyses in particular the meaning of
the Phillips Curve as a “menu for policy choice”, to show, after-
wards, how the emergency of generalized situations of stagflation
provoked disbelief in the anti-cyclic Keynesian policies, and created
the conditions for the emergency of the “monetarist counter-

-revolution” via the works of Milton Friedman.

General lines of the Friedman thesis on the capacities of
monetary policies are analysed afterwards, and Milton Friedman'’s
criticism of the Phillips Curve are studied, in an attempt to clarify
the meaning and range of the theory of the adaptative expectations,
of the notion of “natural rate of employment” and of the Phillips
Curve of positive inclination.

The author approaches the problems connected with the
theory of employment, beginning to distinguish the Keynesian
notion of equilibrium with involuntary unemployment of the
“classical” thesis on equilibrium of full employment and voluntary
unemployment, and tries to show that the “Keynesian revolution”
is not a mere “special case” of the neo-classical theory.

The next point of this study is the incidence of the monetarist
counter — revolution on the theory of employment (the micro-
economic analysis of the search for jobs and the recuperation of the
notion of voluntary unemployment) by showing how from the




criticism of Keynesian policies of full employment we come to the
“death of the economic policy”, according to the conception of the
rational expectations theory.

Numbers 7 to 10 analyse the diverging points of view of
keynesians and the monetarists, in what concerns the theory of
employment. The author stresses the significance of the Keynesian
theory of equilibrium with “involuntary unemployment”, in
opposition to the thesis of the “classics”, of equilibrium with full
employment and its notion of “voluntary unemployment”.

Afterwards are analised the attempts to reduce the Keynesian
theory to merely a “special case” within the neo-classical theory.
The author refers to the problem of the significance and importance
of the rigidity of nominal wages, of the “Keynes effect” and of
“real balance effect”.

The author tries thereafter to balance the monetarist counter-
-revolution with the ressurgence of the thesis of voluntary unemploy-
ment, the microeconomic analysis of the demand of employment, and
the explanation for the increase of the rate of unemployment.

Within the framework of monetarist criticism of the Keyne-
sian policies of full employment, the author analyses the differences
between Friedmanian inspired monetarism and the proposals of the
“New Classical Economics”. The ‘New Classicals’ begin with the
“Rational Expectations Hypothesis” and end up by concluding
with the “policy neutrality” and the “policy ineffectiveness”.
Which is a species of the “death of economic policy”.

Number 11 refers to the various formulations of the Quantity
Theory of Money preceding the “General Theory” from the first
known formulations up until recent developments,more elaborated
from a theoretical point of view. The author emphasizes the
“Fisher Equation” as money value theory. Studying the Fisherian
analysis of the “transition periods”, the author concludes by consi-
dering Irving Fisher as a quantity theorist. In this number the
author still approaches the income-version of the quantity theory,




the “cash-balances approach” (Cambridge Equation), and Wick-
sell’s contribution (the theory of “cumulative process”).

Number 12 makes a study of the “Keynesian revolution” as
the quantity thought criticism and also analyses Keynes’ proposals:
the “income-expenditures approach” (money is integrated within the
general theory of production and employment); the money demand
function (money as “a link between the present and the future”, and
the liquidity preference motives); the “portfolio analysis” approach.

In number 13 the author makes a study of the Milton Fried-
man’s restatement of the Quantity Theory of Money. He calls
attention to the fact that the quantity theory is not for Friedman,a
simple tautology,and emphasizes the Friedmanian theses according
to which money is considered as an asset within the framework of
the “portfolio analysis”, money demand is considered as a part of
the theory of capital, and Quantity Theory of Money is ennuncia-
ted as a theory of money demand.

In this framework,Milton Friedman studies — as the author
refers — the distribution of the effects of the variations of the
quantity of money between the variation in the level of production
in real terms and the variation in the level of prices,reaching by this
way the elaboration of his monetary theory of nominal income.

The author puts forward the importance attributed by Milton
Friedman to the empirical analysis as a base for his theoretical
construction. From this point of view the problem of stability or
instability of money demand is critically analysed,as well as the
confrontation of Friedmanian “money multiplier” with Keynesian
“investment multiplier”, and the problem of the causal relationship
money — income (special reference is made to Tobin’s criticism of
“post hoc ergo propter hoc” reasoning). The author also analyses
the empirical foundations of Friedmanian transmission mecha-
nism,elaborated within the framework of the “portfolio theory”,
underlining the differences in the understanding of the transmission
mechanism between monetarists and keynesians.




In number 14 the author studies the monetarist theory of infla-
tion (inflation is always a monetary phenomenon). From a “typical
story” of an inflationary process told by Milton Friedman it is shown
how the Chicago professor considers inflation as an “economic conse-
quence of Lord Keynes”, and rejects the idea that there are various
causes of inflation, and puts fonward an unitary theory of inflation (the
only cause of inflation is the growth of the quantity of money at a pace
superior to the desirable, in comparison with the growth of production).

The author also follows the monetarist analysis of the nega-
tive consequences of the various types of inflation, bringing out the
reasons that lend monetarists to consider inflation as the most
serious problem that economic theory and economic policy have to
face (inflation is “the path to unemployment” and puts the survival
of “the free enterprise system” at risk), as well as he brings out the
reasons that justify a different understanding of the consequences of
inflation by the authors of Keynesian inspiration.

The present work then approaches the Keynesian conception
of inflation (“true inflation” and the notion of “inflationary gap”)
and the attempt of neo-keynesianism to adapt to situations of
“stagflation” (the meaning of administered prices and of downward
rigidity of nominal wages).

The author refers,in number 16,to the acknowledgement,by
the generality of keynesians,of a “structural tendency towards
inflation” (James Tobin),starting point to the defense of an anti-
-inflation policy enframed by adequate income policies. For this
reason he shortly analyses various types of income policies,pointing
out the objectives of these policies and their limitations,and stressing
the monetarist criticism of income policies.

The following number is dedicated to monetarist anti-infla-
tion policies: the “go slow policy”; the “shock therapy”; the “do
nothing rule”.

In number 18 the author studies Keynes’ theory as a refusal of
Say’s law, stressing the meaning and the importance of the effective




demand in the Keynesian construction. Fundamental importance is
given to the theory of consumption function. The author critically
analyses the developments brought out by Keynes’ proposals (the
“relative income hypothesis”; the “life cycle hypothesis”; the “per-
manent income hypothesis”). He also analyses the strategic importance
attributed by Keynes to investment,and he shows how,from the study
of the factors upon which investment depends (the marginal efficiency
of capital, the “animal spirits”, the “state of confidence”), Keynes
defends the enlargement of the functions of the state and a public
expenditures policy with anti-cyclic objectives, financed through
borrowing and budget deficit. On closing this number, the author
analyses the monetarist criticism on Keynesian “expansionary fiscal
policies”, referring to the debate on “crowding out” and on the
importance of the mode of financing of public expenditures.

He then analyses monetarism as a long term theory based on
unlimited trust, placed on the market mechanism. The author
studies Friedmanian theses on the inefficiency of finantial policy
and the limitations of monetary policy (whose instruments cannot
be used as instruments of “fine tuning”) and exposes the Friedma-
nian “money constant growth rate rule”, distinguishing it from the
proposals presented by Henry Simons in Chicago in the 30%.

In number 20 the author criticises the “monetary rule”. He
refers to the controversy about ‘arguments’ given by empirical
analysis and follows the Keynesian critique of the “utopique para-
dise of the liberals” (the capitalist economies are “imperfect”
economies). The author also analyses the difficulties in controlling
the supply of money,paying attention to the discussion on the
notion of money, on the problem of the endogeneity/exogeneity of
money supply, on the problem of “long and variable time lags” and
on the problem of “external shocks”.

Number 21 tries to give an idea of the thesis of the neutrality
of the economic policy defended by those who support rational

expectations theory.




This work is concluded with an attempt at giving a global
vision of the controversy between monetarists and keynesians,
stressing some points that approach both currents and stressing also
the position of one and the other about the stability or instability of
capitalist economies as the main question dividing monetarists and
keynesians (the problem of “uncertainty” in Keynes' analysis).

The author draws attention to the ideological presumptions of
this controversy and,in conformity,he essays an ideological reading

of it.
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