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Reread the great economists of the past to shed light on the current challenges of growth: for a syncretism "de bon aloi"

Introduction.

Today, there are countless texts (articles and books) on economic growth. 1 Many different and original points of view have been presented in recent years. For our part, we have chosen to "reread" some of the great authors of the theories of growth and development to to take a look at the current world whose only originality is to be voluntarily and resolutely "syncretic".

The subprime financial crisis of 2007-2008, which is still going on to such an extent that the possibility of a "secular slowdown" in growth has been mentioned (L. Summers), has focused the attention of economists on the dysfunctions of international finance and the need for its supranational regulation to hope to find the path to more regular, if not more virtuous, growth. In the years following this crisis, it was possible to believe that there was a consensus on the need for international financial regulation, but attempts at supranational regulation and international supervision of financial activities and financial actors (banks in particular) remained rather futile despite successive "Basel Agreements" 2 . From my point of view, this is mainly due to the absence of a theoretical consensus on the need for financial regulation that would run counter to the supposed "natural laws of the market". In other words, neo-liberal ideology and the macroeconomic policies associated with it remain tenacious, at least at the level of political decision-makers, despite the crises they have generated, or at the very least they have not been able to avoid.

The debate today therefore focuses on cyclical macroeconomic policy measures (monetary and fiscal in the broad sense) that can help to restore stronger growth. We observe, in a rather schematic way, that supply economists (neo-classical and liberal) and demand economists (Keynesian and interventionist) confront each other with more or less conviction, without succeeding in convincing and clearly guiding neither civil society nor political decision-makers in charge of public economic policies. I propose here some suggestions for a broad syncretic theoretical reflection without ideological "a priori". The aim is not to lay the foundations for a meta-theory of growth, but to raise in a nonexhaustive way some structural systemic issues that are present in today's world, but that have already been addressed by the "great" economists of the past.

I. THE QUESTION OF THE "LIMITS" OF GROWTH AND "DECREASING

RETURNS": THE RENEWAL OF THE "CLASSICS".

Scientific specialists in earth sciences, the environment, climate, geography, demography, etc. agree in a fairly consensual way on natural and demographic structural trends, often irreversible, which limit the possibilities of infinite growth. 3 If we accept this diagnosis outside economics, and without prejudging the current limits of our technological and scientific horizon, we are once again confronted with the classic problem of the stationary state: growth would go, precisely because of the scarcity of natural resources, towards a "stationary state", itself caused by the "law of decreasing returns" (D. Ricardo) and the "law of population" (T. R Malthus). To shed light on the "limits" of growth, we would therefore need to read the great classical authors (Ricardo, Malthus, Turgot, Mill, Sismondi, etc.) again today to better understand the impasses to which a predatory growth model of natural resources leads. Solow-Swan's long-term growth model is a well-known theoretical formalization of the steady state trend of any closed economic system, as we can now consider the planet. Beyond the "zero growth" 4 solutions, which are currently unrealistic because they are necessarily voluntary and binding on a global scale, the trend towards slower growth can be an opportunity to develop a more frugal and more sustainable consumption model. It would then be 3 On the one hand, humanity has reached the limits of the extraction of natural resources (arable land, water, oceans, fisheries, fossil fuels, threatened species and biodiversity, etc.), and on the other hand, despite the demographic transition, the planet's population continues to increase and feed migratory phenomena that lead to urban concentrations that increasingly generate strong negative externalities (insecurity, pollution, waste management, land and property speculation, travel congestion, etc.). ) and that of the capacity to extend and deploy the "digital revolution" to new fields of activity, which would generate new opportunities for the growth of material wealth and well-being. These two levels can also be linked together if digital technology allows substantial and sustainable savings in natural and energy resources. In any case, the question of innovation and technological progress must be introduced at the heart of the debate on the future of growth.

Some authors believe that the digital revolution is the solution to the slowdown in productivity gains, even if it is still lagging behind in its full extent. There is no doubt that digital technology ("hard" and"soft" information and communication technologies) constitutes a major innovation in the sense of J. Schumpeter, but which has not yet had all its effects in terms of "clusters" of secondary innovations, likely to irrigate all areas of the productive system. 7 This would be the beginning of a "third industrial revolution". After all, the revolution in machinism (known as industrial revolution) that began at the very beginning of the 18th century did not make its full effects felt until a century later, throughout the 19th century and until after the first half of the 20th century (1973-75). In two centuries, machines and electricity will have completely changed the modes of countries. This means that there are still potential sources of endogenous growth in all countries. However, in the current context of public debt crises, the "virtuous" nature of public spending on human capital would still have to be reconciled with the "vicious" effects of the increase in the budget deficit, public debt and, more generally, the weight of the State in the economy, which many consider excessive and wasteful, which is precisely harmful to growth. The question of the aims and effectiveness of the various missions of the State is at the heart of neo-institutionalist analyses of market regulation. These could usefully be linked to neo-classical and regulationists models of growth.

In any case, human capital is indeed the only endogenous or exogenous source of technological innovations and these, in general, generate increasing returns that are precisely at the origin of growth. There is now a broad consensus on the importance of the human capital factor. The addition of a cultural dimension (D. S. Landes 2000) to the notion of human capital argues, in my opinion, for the universalization of universal education of "scientific and technological culture" in any school education programme in all countries and cultures. This could lead to a reduction in economic inequalities (heritage, wealth, income) and equal opportunities, provided that this movement is accompanied by innovative social policies. For my part, I will therefore add a strictly "social" dimension to the notion of innovation and I will argue for extending the Schumpeterian analysis to the social dimension. Social innovations are only taken into account by economic growth theories in a very narrow way from the point of view of household demand alone: either as "support" for global demand in Keynesian analysis ("welfare state"), or as "pendant" or "complement" in terms of mass consumption compared to mass production (from the Taylorian revolution) in regulationists analysis ("Fordist" accumulation regime). Today, social innovation should be integrated into the "sphere of production" regardless of the theoretical perspective (neoclassical, Keynesian and Marxian). Like technological innovation, social innovation can also generate productivity gains that can fuel economic growth while giving it a richer content in terms of "sustainability", "happiness" index and more generally "human development". These social innovations now appear to be limited to the sole field (or sector) of the "social and solidarity economy" ("SSE"). Because of its very heterogeneity, it should no longer be considered as a "sector" or "branch" but as a "vector" of social innovations capable of irrigating all sectors and all branches of the economy. From this point of view, "CSR" ("corporate social responsibility") is also part of the field of social innovation as an object of investment and above all as a "management model" for all companies, regardless of their size and field of activity. It seems to us that the extension of endogenous growth theories to culture and society could foster a "synthesis" between neoclassical theory and institutionalist and evolutionist theories. The role of institutions and social conventions in growth had been emphasized in the past by Schumpeter but also by Hayek, Veblen and today by all post-Keynesians and the entire evolutionary school of thought (N. Lazaric 2010). However, the neoclassical current should integrate into its modelling approach more realistic microeconomic foundations inspired by the contributions of theoretical and experimental psychology, or even neuroscience (cognitivism).

III. THE QUESTION OF FLUCTUATIONS AND CRISES.

Growth has never been free of recurring crises that are analysed in the various theories of business cycle, from the very short term (Kitchin) to the very long term (Kondratief), via the medium term (Juglar). The cyclical dynamics of growth are fundamentally linked to the capitalist (or market) mode of regulation, which only succeeds in harmonising the rhythms of production and consumption at the cost of more or less important and violent adjustments, and more or less long, depending on the extent of imbalances and the phenomena of overaccumulation, overconcentration and over-reaction. All these phenomena have been widely studied and formalized both by neoclassical and heterodox theories. It is difficult today to continue to believe in Say's Law of "debouchés"

(opportunities) and the regulatory virtues of the market, which would see demand spontaneously adapt to supply on a continuous basis. The harmonization of global production with global consumption is always difficult and problematic because it can only be achieved through modalities of income distribution that result both from market laws (and its "imperfections" perceived as "gaps" to the model of pure and perfect competition)

and from power relations (between capital and labour) more or less institutionalized in the most diverse social relations. It is this idea of growth that oscillates between overproduction and underconsumption that is reflected in Harrod and Domar's growth model. The latter, like Keynes, consider that State intervention is necessary to get out of a situation that far from spontaneously returning to balance tends to worsen cumulatively by systemic composition effects that result from behaviours that can be quite rational, even if they operate in a situation of incomplete and asymmetric information. Michael Kalecki also analysed with great "finesse" the mechanisms of articulation between the production goods sector and the consumer goods sector, to explain that in a stationary context, growth an antagonistic class relationship between workers and capitalists, or the neoclassical point of view of complementarity/substitutability between capital and labour, as "factors of production" within an aggregate production function, we can no longer deny the fundamental asymmetry that characterizes the relationships between employees and entrepreneurs. This asymmetry of "power" or information applies both in the "sphere of production", within the labour process itself (cf. the theories of regulation of M. Aglietta (1976), Orléan (1982), R. Boyer (1986), etc.), and on the "labour market" where job providers and job seekers are no longer supposed to agree perfectly on a balanced wage. In the labour market (as in money) in particular, neo-institutionalists and post-Keynesians 

IV. THE QUESTION OF CHANGING THE "GROWTH REGIME" AND THE "HUMAN DEVELOPMENT MODEL".

A major question about growth is the relationship between the short-term fluctuations and cyclical macroeconomic policies and the long-term trend laws and so-called structural policies. On this point, Marx's re-reading, not on his theory of value (L. Althusser) developed in Book I of "The Capital", but on his analysis of the evolution of the capitalist mode of production of Books II and III, seems interesting to us on two levels. On the one hand, with regard to the succession of forms of capital domination (transition from market capitalism to industrial capitalism and then to financial capitalism) resulting from the very laws of capital accumulation, and on the other hand, with regard to the strategies implemented, or the forces mobilized, to counter the trend decline in the profit rate. Marx's true "genius" is not in his prophecy of the advent of socialist and then communist modes of production (which he never made the theory of), which would follow the more or less brutal disappearance of the capitalist mode of production that had reached the end of its contradictions and its capacities for developing productive forces, i.e. growth. His true intuition was to anticipate the advent and domination of financial capitalism at a time when industrial capitalism was at the very beginning of its domination and was beginning to reveal its capacity to extend to all branches of the economy and to expand to all countries in the world. Today, at a time when financial capitalism is imposing its laws on the entire planet without limits, it is worth re-reading Marx in the light of more modern theories of financial liberalization (Shaw and Mc-Kinnon, 1973) and theories of the role of finance on growth and development (King and Levine, 1993, Pagano, 1993, Stiglitz, 1985, Berthélémy and Varoudakis, 1994 and 1995, Fry, 1988, Amable and Chatelain, 1995, etc.).

). The "disruptions" in finance, revealed by the succession of the financial crises of the 1990s and 2000s, are not simply due to the deviant and opportunistic behaviour of actors taking advantage of the absence of regulation, due precisely to financial liberalization and its so-called "3D" rule (disintermediation, decompartmentalization and deregulation). imports that generated inflation and customs protection for the extroverted "export led growth" model. The process of globalisation accelerated in the early 1990s. It has grown to this day, fuelled at all levels by the neo-liberal doxa that has extended its hold over almost all economic thought. This sequential sequence of major ten-year phases presents an implacable coherence. None of these phases have been free of periodic crises. During the 1990s, these became increasingly (then exclusively) financial in nature, with systemic effects that were increasingly massive and less and less controllable by Central Banks and States11 . Despite the succession of these (increasingly financial) crises over the past 40 years, economic growth has never been so strong on a global scale. It has been driven by an unprecedented growth in international trade with major structural changes in the composition of trade due to the increasing role of so-called "emerging" countries in trade and global growth. At the same time, there has been an increase and diversification of capital flows of all kinds on an international scale, marked by an increasingly complex sophistication of techniques ("swaps" in particular) and financial products (derivatives markets for futures and options in particular). Unfortunately, some pockets of extreme poverty still remain in some countries in sub-Saharan Africa and Asia, victims of inter- "r", due to the "overaccumulation of capital" 13 . This reductive and somewhat conspicuous 14 "explanation" also presents a certain internal incoherence, because wars also massively destroy "variable capital" V, i.e. the labour force which is nevertheless the only source of surplus value and therefore of profit in Marx's theory. 15 For regulatory theories, wars are exogenous to the dynamics of accumulation, but they contribute to the change of the capitalist accumulation regime and its mode of regulation.

For those who hold this view, an important consequence of the two world wars, which left European countries bloodless, was to promote the emergence of the United States as the dominant hegemonic power to the detriment of the United Kingdom. The British Empire, which dominated the international economy throughout the 19th century and the early 20th century through its currency, finance, industrial power and above all its commercial and maritime power, has thus been erased in favour of a new American "imperialism" that will gradually extend its hold on the world economy throughout the 20th century and up to the present day. However, can we go so far as to consider that the endogenous economic "function" of war is to allow the emergence of a new hegemonic power capable of dominating and regulating the world economy? It would then be necessary to be very seriously concerned about the challenge to American hegemony by the growing power of a new Chinese empire increasingly conquering world trade (cf. the new silk routes). Should the current rise in protectionism and tensions between China and the United States be seen

as the precursors of a potential armed conflict? The analogy with the situation that prevailed in the 1930s is worth returning to Keynes again.

From another angle, in his book "The Economic Consequences of Peace" published in 1920, Keynes had warned in a premonitory manner of the dangers of a potential new war that was in the seeds of the "Treaty of Versailles" which imposed a "Carthaginian peace" on Germany (reference to the rigour of the peace treaty imposed on the Carthaginians after the Second Punic War). For Keynes, no country can escape the negative economic consequences of war, due to the very intensity of interactions between countries (and a fortiori today due to globalization!). The interest of a review of this book lies in a very rich 13 As r = PL/(C+V), (PL being the total capital gain, C being the constant capital and V the variable capital), by destroying the capital C by wars, its decrease is caused by "devaluation" and mechanically, the rise of r. 14 The State would take direct control of the interests of "Big Capital" ("the 200 families"), by provoking wars in a Machiavellian way in the interest of the dominant part of capitalism, that of the monopolies. 15 We will not mention here all the other unresolved questions of Marxian theory, in particular that of the "transformation" of values into production prices and of surplus value into profit rates. multidisciplinary analysis of Keynes, which show how mistakes in economic policy can disrupt not only the economy of a country but also society as a whole and lead to disaster.

Its analysis of the economic and sociological effects of increasing inequality and deterioration in the representation of money and citizens' confidence in their leaders and institutions will be carefully and usefully linked, given the current situation.

Keynes, who had dedicated his book, "the economic consequences of peace", "to the formation of the opinion of the future", ends his book with a sentence of terrible topicality:

"we are in the dead season of our destiny". If we want to overcome the challenges of growth, we absolutely must re-read the great authors of the past and rehabilitate macroeconomics as "political economy". 16

16 The bibliographical references of all the authors mentioned or quoted can be consulted directly on the Internet from the name of the author concerned.

  is necessarily cyclical due to fluctuations in the average profit rate and the fundamental asymmetry between capitalists and employees in access to bank credit and in the distribution of income. Marx had also analysed the phenomenon of overproduction as a counterpart to workers' underconsumption and the theories of regulation also highlighted, in Mr Kalecki's line, the difficulty of linking the growth of the section of production goods to that of consumer goods.(H. Bertrand 1976). The underlying challenge of analysing the inadequacy of aggregate demand (Keynes) or workers' under-consumption (Marx) remains the formidable question of income distribution, as Thomas Piketty's book "Le capital au XXI° siècle" (2013) has shown masterfully. Whether we adopt the classical point of view (Ricardo, Marx in particular) of labour value, where the wage-profit sharing results from

  have clearly highlighted the importance of institutions and conventions in market These restrictions on the microeconomic foundations of the Walras-Pareto general equilibrium model are now accepted by the entire scientific community of economists. Nevertheless, they fail to explain why the share of wages and profits in value added oscillates over the long term (75 years from 1920 to 1995) in developed countries (United States, France, United Kingdom) around a constant ratio (2/3-1/3) with a maximum amplitude of + or -7 percentage points.Duménil and Lévy (1996) showed that over a period of more than 120 years, the wage-profit split remained more or less constant while wages increased more than tenfold. The purchasing power of workers in France increased fourfold between 1920 and 1990 despite crises and wars and variations in the intensity of social struggles. In terms of long-term growth, Ricardo-Marxian analyses are thus weakened, but Keynesian (the principle of effective demand in monetary production economies) and regulationist (the transition to an intensive accumulation regime and a Fordist regulatory mode) points of view are strengthened. But paradoxically and against all odds, it is also the neoclassical point of view that is supported, since this empirical regularity can be very well described by a production function of the Cobb-Douglas type where the elasticity of capital-labour substitution is equal to 1, which is in accordance with the constancy of the wage/profit sharing in the added value of firms (T. Piketty 1997).Nevertheless, in the short term, these variations of a few percentage points in value added have caused political and social crises, accentuated economic recessions and generated converging structural changes that are still in the early stages of a new globalized growth regime marked by China's emergence as a new global hegemonic power.

Financial

  liberalization (internal and external) is in line with the general liberalization of trade both at the national level in individual countries (integrated World Bank/IMF model of the 1980s and 1990s as part of structural adjustment policies) and at the international level, with the generalization of free trade agreements, the GATT and the WTO. Trade liberalization and financial liberalization are part of the same theoretical framework supported by neo-liberal doctrine with which almost all countries in the world have identified since the second half of the 1980s until today. The oil shock due to the "Kippur War" in the autumn of 1973 gave rise to a pendulum movement of very large financial flows, on the one hand from developed countries to oil-producing and exporting countries and on the other hand from these same countries (with a rather limited absorption capacity at that time) to deposit accounts in the major banks of developed countries. These cashstrapped companies, unemployable in developed countries in crisis, began to lend their support to developing countries throughout the 1970s until the Mexican debt crisis of August 1982. The decade of the 1980s of managing the debt crisis in developing countries (subsequently considered the lost decade for development) made it possible to definitively liquidate the introverted (self-centred) growth and development model by substituting

  ethnic conflicts and climate change. But overall, hunger has been overcome, life expectancy has increased and living standards have risen, leading to the emergence of a middle class in emerging and developing countries. However, inequalities have increased worldwide, unemployment, especially among young people, has increased in developed and developing countries, migration from countries in the South to developed countries in the North has increased for humanitarian reasons due to both military conflicts and human rights violations, internal macroeconomic imbalances (growing public and private debt) and external macroeconomic imbalances (large trade deficits) have increased, austerity plans have become widespread and the sacrificed middle classes of developed countries threaten to bring to power xenophobic, authoritarian populist parties that support protectionism and national withdrawal on ethnic grounds. The spectre of fascism, "The belly is still fertile, from which the filthy beast emerged. "(B. Brecht), with its populist premises now haunts European capitals and already does not spare many countries on the planet. It seems to us that these paradoxes of "neo-liberal" growth argue in favour of multidisciplinary and syncretic analyses.

  to rethink the content of our growth and progress indicators by introducing elements relating to "happiness" and environmental quality 5 . The re-reading of the great classical authors can thus help us to rethink the idea of "soft" growth, certainly, but "sustainable" on a global scale.6 

	II.	THE QUESTION OF TECHNOLOGICAL PROGRESS AND INNOVATION: THE
		RENEWAL OF SCHUMPETER AND INSTITUTIONALISTS.
		The previous question of the "limits of growth" due to human factors (demography and
		migration), natural and environmental factors (global warming, greenhouse gas emissions,
		pollution, extinction of animal and plant species, etc.) is only relevant within the
		framework of a foreseeable technological horizon in the current state of scientific

4 

See Meadows Report/Club of Rome, but also S. Latouche (2004), T. Jacson (2010), J. Gadrey (2010), etc. appropriate knowledge and progress. The question of technological progress in terms of economic growth now arises on two levels: that of exceeding the current limits of scarcity of natural resources (arable land, energy, etc.

Maddison, A. (2002), "The World Economy, a Millennium Perspective" OECD ed.

Aghion, P. and P. Howitt, (2000), Arrous J. (2006), Barro, R. (2000), Berthélémy J-C. & A. Varoudakis (1994),

Tax incentive policy in R&D, public expenditure in the health, research, culture and education sectors or in infrastructure improvement (transport in all its forms, digital communication networks, urban housing, environmental quality, etc.).

Let us remember the Mexican Peso crisis of 1994, then the Thai Baht crisis of 1997 (followed by the Rouble and other emerging countries' currencies), then the stock market crash of 2001-2002 with the bursting of the internet bubble and finally the subprime crisis of2007-2009. 

V.

AS A CONCLUSION: THE BLIND SPOT OF GROWTH THEORIES.

While throughout the 19th and especially the 20th and until today wars (hot and cold) have accompanied economic growth almost continuously, macroeconomic theories, whether of Keynesian neoclassical, institutionalist or Marxian inspiration, have systematically ignored their endogenous role in the very dynamics of growth both in the short term (on the cyclical dimension) and in the long term (on the growth trend). Many empirical studies have been able to assess the economic cost of the various wars, old and new, but without reference to growth theories. Yet war is a massive and continuous phenomenon that cannot be reduced to an "accident" of history, exogenous to the dynamics of the capitalist system.

The 20th century and the beginning of the 21st century were thus marked by a multiplicity of particularly deadly armed conflicts 12 . These wars massively destroyed human capital by tens of millions of human beings who constituted a skilled workforce, and strongly unbalanced the demographic pyramids of countries located mostly in Europe, at the very heart of developed capitalism. These wars also massively destroyed physical capital (infrastructure, factories, equipment, etc.) and at the same time distorted the industrial structures of developed countries in favour of weapons factories, which today have a major impact on world trade. How can such a massive phenomenon be considered exogenous, even absent from the theories of growth and more generally from the long-term evolutionary dynamics of capitalism? How can the occurrence of these wars be integrated in an endogenous way, within the very theories of growth? The stakes are high and the responses provided so far are insufficient.

To my knowledge, only one current has tried to endogenize war in the dynamics of capital accumulation, that of "Monopolistic State Capitalism" ("MSC") in the 1970s. Theorists of this trend (P. Boccara, 1974), drawing on some of Marx's writings, have tried to explain the arms industries and wars as a means of countering the trend decline in the profit rate, 12 Two world wars focused particularly on Europe and partially on Asia (Japan), The Cold War between communism (USSR, China and their satellites) and Western countries (North America, Europe, etc.) which led to an arms race and the conquest of space, Colonial wars (Indochina/Vietnam, Korea, Algeria, Africa, etc.), Regional wars in the Middle East (several Arab-Israeli wars, including the Kippur war that caused the first oil crisis in 1973, the Iran-Iraq war, the US war on Iraq, the current wars in Syria and Yemen, etc.) Dozens of armed conflicts in the former Soviet empire, Asia, Latin America, Africa, etc.