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INTRODUCTION 
La situación económica actual exige dar un paso 

atrás: 

¿Por qué se ha vuelto incierto el crecimiento de China? ¿ 

Entendimos  bien sus fuentes? 

¿Los países de América Latina encontraron una forma viable 

de desarrollo que solo la crisis abierta en 2008 llegó interrumpir 

o fue una ilusión? 

¿De hecho coinciden o no los intereses de América Latina y 

China? 

¿Podría hoy América Latina seguir el mismo proceso que 

China desde 1978? 

¿Es posible una otra teoría del desarrollo? 

 

 



SYNOPSIS 

1. La estrategia internacional de China se 

relaciona con su modo domestico de desarrollo 

2. Una nueva forma de dependencias de los 

países de América Latina  

3. Cambio y incertidumbre del modo de 

desarrollo emergente en China  

4. América Latina debe adaptarse a estos 

cambios en la economía mundial 



I. LA ESTRATEGIA 

INTERNACIONAL DE CHINA SE 

RELACIONA CON SU MODO 

DOMESTICO DE DESARROLLO 

 

1. The building up of   the trust in a genuine 
approach to economic reforms… 

 

… at odds with the “big bang” adopted by Russia 

 

 



Table 1 –The progressive emergence of the present competition-led 

accumulation regime 

1949–1976 Succession of five cycles with major instabilities 

1978–1992 First wave of economic reforms 
 
 

Reforms without 
loser 

 Introduction of markets and contracts on top of the existing institutions 

 Competition by entry and no privatization 

 Decentralization of authority and resources 

 Cautious and pragmatic approach 

 Declining government share in GDP 

 Creation of Export-Processing Zones 

 Higher household savings channeled into the banking system 

1993–2001 The second wave of economic reforms 
 
 
 
 

Reforms with loser 

 Strengthening of market economy institutions 

 Market unification 

 Company law and diversification of ownership 

 State-sector downsizing; beginning of privatization 

 Focus on finance and regulation 

 China becomes net importer of oil (1993) 

 Creation of Export-Processing Zones 

 Recentralization of resources, macroeconomic control 

 Surge in FDI 

2001–2008  Accession to WTO 
Cautious external 

liberalization 
 Creation of SASAC: monitoring State Ownership (2003) 

 Large openness to FDI, in order to diffuse frontier technologies and organizations  

 Trading market access for technology 

2009-                     
The search 
For a “New 

normal” 

 Rise of services and urbanization  

 Massive use of credit as macro stabilizer and financial volatility 

 Tensions in economic policy 

 Dynamism of Chinese FDI and Silk Road strategy  

 

Source: R. Boyer 

(ed) (2016) China and 

Régulation Theory 

(Book project for the 

University of  

Beijing).  



 

 

2. Against a State versus market dualist approach  
 
3.  A complex hybrid form: the local State 
corporatism. 

 

 



Table 2 – From a series of local corporatisms to Chinese macro dynamism  

  
 Authors Arguments Consequences for the 

socioeconomic regime 

Jean C. Oi 
(2002) 

 Tax responsibility for each 
administrative level allows local 
government entrepreneurship 

 An incentive for rural 
industrialization  

 Rural governments as local 
corporations 

 A possible synergy between 
polity and economy 

Krug Barbara 
& Hendrischke 
Hans (2008) 

 Constrained cooperation game 
between local governments and local 
businesses 

 Business-government and 
micro-macro level 
networking 

 Complementarity and alignment of 
interests at the local level 

 Institutional competition 
among local entities 

Marie-Claire 
Bergère (2007) 

 A party/State promotes the 
transformation of bureaucrats into an 
emerging capitalist class 

 Entrepreneurial success is 
linked to the proximity to 
public administration 

 After 1990, urban entrepreneurs are 
more dynamic than rural ones 

 Permanent exchange 
between economic and 
political spheres 

 



Table 2 – From a series of local corporatisms to Chinese macro dynamism  

  
 

Authors Arguments Consequences for the 
socioeconomic regime 

Jean-Luc 
Domenach 
(2008) 

 Nestedness of public and private 
sectors 

 A basic compromise: 
“Promise of better standards 
of living against political 
monopoly of the 
Communist Party”  

 Mobility of the elite from political to 
economic and vice versa  

Irena Grosfeld 
(1986) 
 

 A specificity of investment decisions 
in planned economies 

 Growth as the core objective 

Heng-fu Zou 
(1991) 

 When the elite have both political 
power and economic resources in 
control, they may maximize 
investment growth rate 

 A transposition to the local 
level of a theory of social 
planning 

 



Figure 1 – The local State corporatism hypothesis: a synoptic view  

 

  
 



Table 4 – The five institutional forms: the Chinese configuration 

4. A sui generis institutional architecture: a régulationist 

analysis 



Figure 2 – Competition: the hierarchical institutional form in China 

5. The entry into the world economy: the 
consequence of  a pro-growth Chinese 
(implicit) compromise 



6. An investment led growth regime 



Figure 3 – From the local to the national: the three major tools of the 

Central State  

 Central State      

  Exchange rate policy      
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 Redistribution by  public budget      
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7. The easy overcoming of  the 2008 international 
crisis generates an over confidence  

 Graph 1 - Strong anti-cyclical credit policy of  China in reaction to the 

subprime crisis (annual growth rate).  

Source: Artus 

Patrick (2010a), p. 6 



Graph 2 - Stopping the re-evaluation of  the yuan in order to promote 

industrial recovery 

Source: Artus Patrick (2010b), p. 8 



II. UNA NUEVA FORMA DE 

DEPENDENCIA DE LOS PAISES DE 

AMERICA LATINA 

 

 1. 2000-2011: el dinamismo de China y la  
especulación de los regímenes con liderazgo de 
las finanzas generan altos precios y ventas de 
materias primas en América Latina.  



Una simple representación de la dinámica de la 

economía mundial: tres lógicas y temporalidades 



 2. La base para la cooperación económica y 
política entre China y varios países de América 
Latina 



3. Pero los vínculos son asimétricos: Rentier 
especialización en Latín América, industrial en China 
y Asia 



 

 

 

 
4. Back to the history of  Latin American 

dependency 
  

Raúl Prebisch, The Economic Development of Latin America and Its Principal 

Problems (New York: United Nations, 1950 

 

 An integration into the world economy by the 

export of natural resources or agricultural products 

 A  secular decline of terms of trade vs 

manufactured goods  

 Imported life style for upper classes and no 

autonomous innovation 

 Weak state, high volatility and wide inequalities 



 

 

 

 
 Import substitution as a strategy against 
dependence 

 Protection of the domestic market  

 A tentative alliance between workers and 

industrialists against natural resource exporters  

 Embryo of  industrial policy 

 Strengthening of State capacities by autocratic 

political regimes 

 A permissive international regime 



 

 

 

 
 Liberalization brings a new source of 
dependency  

 

 Free trade implies a return to primary resource 

specialization hence de-industrialization 

 The opening to foreign finance triggers large 

capital inflows, hence exchange rate overvaluation  

 The growth pattern becomes unsustainable, hence 

“a sudden stop” 

 The entry into a structural crisis, with major social 

and political consequences. 



 

 

 

 

5. A tentative  general taxonomy of dependent 
capitalisms: 

 

 Primary resources specialization and “Dutch 

disease” 

 A development mode based upon capital inflows 

and foreign saving  

 A productive system based upon international and 

integration into world value chains  

 The loss of autonomy linked to the belonging to 

and imperfect/ incoherent federalism 



Table 3 - A taxonomy of dependent capitalisms 

Type of  

capitalism 

Engine of  

growth 

Inequality 

Regime 

Source of  

crisis 
Example 

Rentier,  

Primary resources, 

Specialization 

Export of  national 

resources / 

agricultural products 

Structural 

concentration 

of  income 

Reversal of  world 

demand, volatility 

of  prices 

Russia (2010) 

Brazil (2015) 

Argentina (2000) 

International 

finance led 

Dependent on 

integration of 

world value chains 

Delocalization of  

key economic / 

Political decision 

Foreign saving 

inflows 

Based on the 

opposition between 

financial rent and 

financial activity 

income 

Reversal of  

financial 

flows and 

“animal spirits” 

Hungary, Poland, 

Baltic states 

(2008) 

Competitive 

advantage in some 

segments of  world 

production 

Ability to cope with 

externally imposed 

rules of  the game 

Access to high 

wage job 

Re-localization 

of  production, 

acute Chinese 

competition 

Tcheck Republic, 

Poland (2010) 

Hungary 

Between rules 

makers / 

takers 

Weakness of  

domestic 

competitiveness 

Greece (2010) 



III. CAMBIO Y INCERTITUMBRE 

DEL MODO DE DESARROLLO 

EMERGENTE EN CHINA  

 
1. A declining growth: soft transition to a new 

regime or limit of  the previous one?  

 

 



Graph 3 - Annual China’s GDP 

growth rate 

 

 

Graph 4 - Annual BRICS 

GDP growth 

Source : Artus Patrick (2015d), p. 2. Source: Artus Patrick (2015c), p. 2 



2. Nominal and real appreciation of  the Rembi 
against export-led growth 

Source: Artus Patrick (2015b), p. 6 et 5. 

Graph 6 - Real exchange rate (relative to unit 

labor cost) 

Graph 5 - Exchange rate Rembi against dollar 



3. Competitive wage formation and reduced labor 
reserves: a profit and investment squeeze 

Graph 7 - Unit labor cost and GDP 

price (annual variation rate) 

Graph 8 - Investment in machinery and 

equipment (annual variation rate) 

Source: Artus Patrick (2015b), p. 5. 



4. A reversal of  capital inflows puts the exchange 
rate regime under pressure 

Graph 9 - Annual flow of  capital 

(billions Dollar) 

Graph 10 - China’s export and import 

(annual rate) 

Source: Artus Patrick (2015d), p. 3. 



Table 5 – Stabilizing and crisis factors in the Chinese growth regime  



5. The endogenous destabilization of  the Chinese 
socio-economic regime  

Figure 4 – The 

erosion of  the three 

pillars of  Chinese 

economy  

 



6. Local public finance, housing and real estate 
complementarity 

Figure 5 – A 

neglected source of  

crisis: dysfunctional 

local public finance 

and urbanization 
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 …Generating a real estate boom and burst… 

Graph 11 - Investment in construction 

and credit (Annual rate of  growth) 

Graph 12 - Empty space in residential 

housing (millions square meters) 

Source: Artus Patrick (2015b), p. 2 and 7. 



…And then inducing a stock market bubble in 
order to alleviate the real estate burst 

Graph 13 – Reserve ratio for small and 

large banks and interest rate of  credit 

Graph 14 – Exchange rate Rembi/dollar 

and Shanghai composite index 

            Source: Artus Patrick (2015b), p. 3.                               Source: Artus Patrick (2015c), p. 



7. The conditions for a wage lead demand regime 
are not fulfilled in China 

 

The reduced form: the elasticity of  demand with respect to real wage 
 

Source: Bowles Samuel, Boyer Robert (1995), “Wages, aggregate demand, and employment in an open economy: 

an empirical investigation”, in Gerald A. EPSTEIN and Herbert M. GINTIS, Macroeconomic Policy after the 

Conservative Era, Cambridge University Press, Cambridge MA, p. 143-171. 

The structural form: saving investment net exports and government 

borrowing 



...At best a stabilization of consumption decline 

Graph 15 - Share of  consumption/ 

GDP (volume) 

Graph 16 - Share of  investment/ 

GDP (volume) 



8. The competition among a multitude of  local 
corporatism: an obstacle specific to China  

 Figure 10 – Local corporatism and wage increase: a prisoner dilemma 

configuration 
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IV.AMERICA LATINA DEBE 

DE AJUSTARSE  A ESTA 

NUEVA EPOCA  

 

 
1. El exceso de capacidad productiva de China 

implica una exportación de capital (inversión 
directa)  que se substituye parcialmente a las 
exportaciones de bienes. 



. Una explosión de las inversiones extranjeras 
directas de China… 



 

 

…China se convierte en exportador neto de 
capital… 



…América Latina es (aparentemente) la segunda 
zona receptora… 



…Sin embargo, la participación de la inversión 

directa de China disminuye... 



2. El cambio de China implica un endurecimiento 
de la competencia internacional: el caso de 
Brasil…   



….especialmente desfavorable para la 

reindustrialización y el crecimiento de América 

Latina: el caso de Brasil 

 



3. El aumento de la exposición a los flujos de 
capital volátiles  socava el modelo de 
desarrollismo con la inclusión social : el drama 
de Brasil 



4. Un continente cada vez más dependiente de 
China 



…El fin de la ilusión de la solidaridad y la 
igualdad entre los BRICS… 



…Convergencia política, pero la divergencia de 
intereses de los diversos países de los BRICS 



Una divergencia creciente entre los dos sistemas 
socioeconómicos 

 



5. Múltiples tratados de libre cambio sin regional 

integración en América Latina. 



 

El peligro del TPP: la exclusión de China 
 



 China tiene una estrategia integrada de largo 
plazo: el ejemplo de la “Ruta de la Sede” 



6. La centralidad de China en las relaciones interna-
cionales y  nueva dependencia de América Latina 

   Geopolitical dependence  
(Defense) 

  

      

 
UNITED STATES 

     
JAPAN 

   Economic rivalry,   

  Between a finance led 
and a renewed industrial 

innovation  

 
 

De facto economic 
integration by  
multinationals 

innovation race   
 

Geopolitical rivalry in 
Asia 

Overcoming  stagnation, 
speed up innovation and 

institutional change   

       
  Towards an open 

geopolitical conflict? 
   Productive integration and 

economic  complementarity  
 

 

    CHINA   
 

 

 A potential geopolitical 
alliance  

(BRICS)  

An  empire run by a Party State 
Searching to move from an 

investment led   to a domestic 
needs based regime 

 
An open large single 

market /  the Euro as a 
challenger to the dollar  

 

  

EMERGING 
ECONOMIES  

  
An asymmetric economic 

relations  

  
 
 
 

A missing geopolitical strategy, 
 the exchange rate as an adjusting variable 

 

EUROPEAN UNION 

From natural resources 
based rentier regimes to an 

inward looking and 
inclusive growth 

 

  The old  continent  in 
search for a  common 
strategy and political 

coordination /integration  

 



 CONCLUSION 
 

C1 – La especificidad del modelo de desarrollo chino-

centrado en la competencia de una serie de 

corporativismos locales - implica un fuerte 

crecimiento y la tendencia hacia la creación de un 

exceso de capacidad en la industria. Así se explica 

el modo de inserción de China en el economía 

mundial: el suministro de los recursos naturales y 

la presión de la competencia en las otras 

industrias de manufactureras.  



  

C2 – La mayoría de los países de América Latina se han 

beneficiado de la fuerte demanda de recursos 

naturales para acelerar su crecimiento. Parecía 

que habían superado  la maldición de la 

"enfermedad holandesa" y habían encontrado una 

nueva forma de desarrollo que permita , en 

particular, una mejor inclusión social y una 

reducción( modesta) de las desigualdades  



C3 – Por lo tanto, la década de 2000 crea la ilusión de 

una convergencia de intereses entre el modelo 

industrial de China y los regímenes esencialmente  

rentistas de América del Sur. De hecho bajo la 

apariencia de una complementariedad, se estaba 

organizando  una asimetría perjudicial a la 

autonomía de  los modos de desarrollo: el pulso 

estaba en China para la economía y  en los 

Estados Unidos para las finanzas. 



C4 – En China, la llegada a los límites de la política de 

reformas, graduales pero constantes,   lleva a un 

uso del crédito como medio de soporte del 

crecimiento después de la crisis abierta en 2008. 

El resultado es una burbuja de viviendas, entonces 

bursátil y finalmente, una crisis del tipo de 

cambio. Las fuentes del crecimiento pasado – la 

inversión y las exportes – se agotan pero la 

transición a una economía del consumo está 

bloqueada por la propia lógica de los 

corporativismos locales.  



C5 – Este cambio de tendencia en la economía mundial, 

impulsada por China, pone de manifiesto la 

fragilidad de los modos de crecimiento de 

América Latina: reprimarisación, dependencia 

tecnológica, inestabilidad de las entradas de 

capital, déficit publico y de la cobertura social, 

incertidumbre y crises políticas.    



C6 –  Medimos la heterogeneidad de los patrones de 

desarrollo de los BRICS, todos sujetos a los 

caprichos de las finanzas, pero la extrema 

dependencia de los regímenes rentistas  se opone 

a la autonomía relativa del proceso de crecimiento 

chino. Esta jerarquía es evidente en la capacidad 

de negociación en las relaciones internacionales:   

ofensiva en China,  defensiva por la mayoría de los 

países en América Latina.  



C7 – ¿Una gran bifurcación? Sea una nueva forma de 

dependencia con respecto a China dentro el 

modelo secular de América Latina. Sea el 

rebasamiento de un estilo diferente de desarrollo 

como fue el caso después de la gran crisis de 1929. 
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