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Abstract ||

This dissertation analyses the transfer of financialized capital and its con-
sequences based on the Marxist Theory of Capital Accumulation which includes
the Social Structure of Accumulation and Tempo-Spatial Fix Theory. The re-
search starts to compare Western Mainstream Economics with Marxist econom-
ics. The book points out that, D The study of Western Mainstream Economics
always focuses on the total finance aggregates and structures from a technology
point of view. It also builds model which base on representative household to
analyze the fluctuations of macroeconomic, But the relationship between the
different levels of economic agents is difficult to be measured by such macro-
scopic model. And the financilized behavior of economic agents also can’t be
analyzed, especially the relations of production and distribution. @ The study
of Marxist economics which related to the financialization is lack of logic, and
there are also some limitations of research methods in Marxist economics. The
theory which related to the financialization in Marxist economics cannot analyze
the systematic features of financialization at the current stage,

Therefore, the book combines General Equilibrium Analysis and Evolu-
tionary Game Methods with Marxist Theory of Capital Accumulation, to ana-
lyze the economic relations in the study of financialization. That’s anattempt to
overcome the above shortcomings. To this end, the logical thinking of the

book as follows.
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Chapter II reviews the research on financialization and capital transfer in
Marxist Theory of Capital Accumulation, especially the accumulation of finan-
cialization, This chapter illuminates theoretical foundation of the book.

Chapter III makes a specific comparative study on f{inancialization in West-
ern Mainstream Economics and Marxist Economics. Then we find that there
are new economic relations in contemporary economy. According to the new
economic relations, there are four features in the process of the transfer of cap-
ital, namelycross-industry, intertemporal, transregional and institutionalfea-
tures. We can understand financialization better by analyzing the four features.

The next three chapters are research on the ideas of Chapter I1I. Firstly,
Chapter IV provides the interpretation of financialized behavior of economic
agents by general abstract analysis. Secondly, Chapter V analyzes the four fea-
tures of financialized behavior of typical economic agents in the contemporary
world, and its consequences. Thirdly, Chapter VI finds that the financializa-
tion is kind way of capital fix, and the transfer of financialized capital is kind of
integration of Capital Tempo-Spatial Fix,

Chapter VII carries on case study based on Core-periphery Theory and the
above analysis, to reveal the [inancialized behavior of economic agents and its
influence in the two groups of countries,

Finally, the book comes into conclusion and gets some useful insights, It's
Chapter VIIL.

In a word, the book finds a more appropriate way to study the financializa-
tion by comparing the Western Mainstream Economics with Marxist Econom-
ics. We find that it can be reduced to “one hypothesis” and “two methods”.

After the above analysis, we draw the following conclusions:

(1) Financialization is the transition of behavior of economic agents,
which is from engaging in production activity to engaging inspeculative activi-

ty. It also reflects the changes of relationship between the economic agents.
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(2) There are four features and two mechanisms in the process of the
transfer of financialized capital. The former refers to cross-industry, inter-tem-
poral, trans-regional and institutional features; the latter refers to predatory
mechanism and interaction mechanism between the economic agents.

(3) The predatory behavior of financialized economic agents can affect the
collocation of economic resource. It needs take government intervention to pro-
tect the production activity, thereby expanding the efficiency of allocation of
resources and reducing the waste of social resources.

(4) The financialization causes a variety of crises directly, and the crises
will expand by the credit mechanism, The cases study shows us that the indus-
try hollowing and subprime crisis in America are closely related to the finan-
cialization.

The innovative points of this dissertation include;

(1) The dissertation is the first to make a comparative study on financial-
ization theory between Western Mainstream Economics and Marxist Econom-
ics. The dissertation provides the definition of Financialization. Namely, finan-
cialization is the transition of behavior of economic agents, which is from en-
gaging in production activity to engaging inspeculative activity. It also reflects
the changes of relationship between the economic agents.

(2) According to the advantages and disadvantages of the Western Main-
stream Economics and Marxist Economics. The dissertation put forward a new
perspective to research the financialization, which is behavior selection strategy
of economic agents. We find that there are four features and two mechanisms
in the process of the transfer of financialized capital. The former refers to
cross-industry, inter-temporal, trans-regional and institutionalfeatures; the
latter refers to predatorymechanism and interaction mechanism between the
economic agents. The dissertation also builds the Evolutionary Game Model for

the financialized behavior of economic agents.



| ZESRU BTN SRF LR

(3) The dissertation is the first tocombine the Marxist Theory of Capital
Accumulation, SSA and Capital Fix Theory to analyze the phenomenon of fi-
nancialization. Firstly, the SSA is be explained from microcosmic point of view
by building the Evolutionary Game Model, and then take the model into con-
sideration the current circumstances of capitalist society; secondly, the interac-
tionmechanism of financialization and SSA be described clearly by another Evo-
lutionary Game Model. These are important complements for the previous stud-
ies of political economy.

(4) In addition, the dissertation analyzes the case of China, Firstly, the
dissertation revises the theory of financialization according to the national con-
ditions of China, and analyzes the mechanisms of financialization of income ine-
quality. Secondly, the dissertation constructs the index of financialization ac-
cording to the Flow of Funds Table, and it accurately reflected the relation-
ships between the financialization and income inequality. The empirical study
shows that financialization would give rise to the inequalities of national income
distribution. But, monopoly would exacerbate the inequalities among the vari-
ous kinds of income,

Key Words  capital accumulation financialization capital transfer

social structure of accumulation
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