
at such times it is more useful to look at the historical environment sur-
rounding the economy than at the internal logic of capital accumulation.
Although tending toward stagnation, the U.S. economy has been boost-
ed by various artificial means, much like the respirators used by moun-
tain climbers to scale the highest peaks. The largest such source of
stimulus in recent decades has been a vast outpouring of private and
public debt associated with an era of financial speculation. Another has
been the boost provided by massive amounts of military spending, with-
out which investment and employment would be greatly reduced. A
third stimulus has been an enormous development of the “sales effort” in
the form of modern marketing, (which encompasses not just advertising,
but also product development, targeting and sales promotion) now run-
ning at well over a trillion dollars a year.*

Chart 2: World GDP Per Capita Growth Rate

Source: The World Commission on the Social Dimension of Globalization, A Fair
Globalization: Creating Opportunities for All, International Labor Organization (UN), http://
www.ilo.org/public/english/wcsdg/

Such stimuli, however, have their own inherent limits. The bursting
of the financial bubble in 2000, associated with the stock market melt-
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*The best analysis of the role of marketing in the monopoly capitalism of today is to
be found in Michael Dawson, The Consumer Trap: Big Business Marketing in American
Life (Urbana: University of Illinois Press, 2003).
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