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Figure 1. Growth Rates of Output per Hour and Real Average Hourly Earnings of
Nonsupervisory Workers
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Figure 2. Growth Rates in Output Per Hour and Real Compensation per Hour
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Figure 3. Growth Rates of Profit and Compensation
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Figure 4. Gross Equity Extracted as a Percentage of Disposable Personal Income
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Figure 5. Household debt as a Percentage of Disposable Personal Income

140.0%

130.0%

//728’_8 o
120.0% /
110.0% /
100.0% /
90.0%
//0"/’/.’91 e
80.0%
77.5%
70.0% /
60.0% ~ °

~o—
59.0%

50.0%

O N U D X MmO A D OO O N A D NXH O A DO ND O XD QA
\e) N N9 NS ) 27 9 ) 9’ O O O 7 O 7 O O
FFRFFEFEFFFFEPFEFE SR EE S S S S

D P

¥ FREGS MR SIE A RESIER -
HORRIEEE LB oM R, 20084E, Fi%2.1; EEE, 20084, FEMEB.100 °

WEE T AR HERS , AN ERIV B ) 2 g N, 1 B it e ss vt A
W< o o T SORFERRIANE, SRS EHE SR A BANER, tlokiscg
SRS, X B P R R AR BB BN T o 2% T 2000-2001 SE AL THIIR B IG . &
BARTE T — IRV KRGS T o210, HEOT (T SR %
HIIEZF AR E R 2 BRIF L HAL R A R, SRR RGER S ZHEHEIRE
AR

BJa, BANE— UL o A ATRY, A8 A LB R B & 7 2 H i
MR —FE, ERARMTE Ry R PRSI E — Oy 5K (=
DU AR B BRI R T S R H A K o 202290 AUl T IR T [ HE A& BT X 4
N ERA R Z, DX WS T #EEMTEURBRE RN - SR, 211424
H B P YR ABAR R, R B2 S Bl 57 X 4 0] el iR AR B2 th 2 B o

2006-074F AT 28 | F AR GBI WG I, I T 20074 55 H = HIRRIT K -
ik, I H YIRS AR SR RO SORANZ AR » INEI FT A OB I8IR, 21140
) BB P VIR R S TR — IR R4 - — B RE# IR A 6 848, Fra bR s
TRME LUK AZHY © B VIR R = R ERKERT™, XERETIEE BT TEE B
Tk, WICIEERBOREEEGISS - H e ssny el 176 5B = 18R K48 )5 TTik 4
A7 o KA B5 HU = VRN F2 1 20 AR BT TR Ul b ANl DY, T X AR R
MUBLEIRE s = VPR TR S5 B 2 SURHCREZ 453K

HATEHE IOy, BRISEALE TR R 2 R e mayLs ey - K58, RAREmR



WRBIR ST 2 BRI EE-ER

fEl = BAEGT R, ESOLER TR HT IR IR &R a LY & R K& — Y, &P
s H PSP IR R Y8 B » S MR RGER, RIEEBEME ATRE2 A8 1
T (M2008EE=FLTTR) , XLRXFEIETEH R LHSRI TR - TiH
T SCH YRR N b PR 2 5 RS 7oy ol [ R L B SURIIR D = F P = YRR AR A RERR
ZLER A REE & B3R, X MR FE— B A - eRfEil i iR B
T E, RIEBIFRGEBERE T MRS, HTRIRAETSSOLERT, HE R
IR LA =™ &, FERFRAZMRA -

FELER, HATEIANE S ER e E AN — U™ BENEFRIR - 3
{TTIEAE H B B 2= U3 B B E SRl X SR BEA 32 SCRERS (et 7= B AT A
Hg R, (ERPFXMEENIECEEARKT - EWARE H B E AT, A
JaRTE E— B I IR B R B 1 IR RESE IR, T AR AR SR An K
BB P IBIRZANA T oAb, 3 B E SO EURER T ef AR RRVE S|, AL
EFEEMHR R R A R IE RBER, (B2 Sl B MR R e Rt ik
AARMEERF T & - REZHEEN M ZRENBUGRE), e/ TryH
IEAERHB A SERL - B RMERE ST B i 3= UERSAEX B I N IR BE4ERF 3 52 1 o3 -

PO~ &5 72 VA B /Y B] BE 7 7]

[ 5aFAA, EEZF N EREFES G — BT AR E B - [ HiA R, 7
RARPIZFFEEM T, BUNESEGTHEMER R ST R AT, A Fils
IR F R B E R E RN TR R o R RRFBUR T EE RN ZHBHE 5 - 3%
ITATDAME , EEARILEAR =M e I E R EHIAR R -

MRS ARE S - HEMUP @ KRBRITHHEER S AE A EENZS S
F, BYEHIEG SRR o m30ERFEEE S, BEIEERAGEEIEY T
BAENESS o AR RAGSEN N EFFELESS, N HBCRHRERE AN B E REMMAYIE, IBAK
VR S R E G EE R T 7] o s XFME LT, HEETE R EARE AR HES B X
BWE, Relbdsd BUFESRISEET, WE RAE Rl tt, HFAadrBRk
— B B K E AT R EH LA -

ELE BRI EARE LATGEE DL N EERF A - B2, BUNESISmirR, I
PREFSE IR E Hh BRI BRRER ST SEML LT o HrrY @4 1 B0 B BUR T8k 5
= HE T TR AR A o B, IRLEEIEER S TR RPIFIE, RIFSH B HFE X
N —2L, DMRIEEANEZR o FrIEXMEFHET, TR MARZE e EEFHATAZ
FEN P o = EZRRKEX R AU T KR K AR 5, DU T3
PR EERY EFF KA R [ o “SEdt IR sa [ 06 B i 4 5%, bhanseid, @,

a 2008 EEE =BT E THEM KRN 3.7% (EEEFE, K 111,11 H25 HE
THR) ~BEE, FEVESERIIINTE 4-6%2 17, XEWREMITH 8 HILETHE B
SE4 BUE G S/ DT B T H$320-8480, AHY THAEN T 4.7%H0 FREEK -

b BRSFIRIFIR K Z ORFIT, 68 F [ 20 AR R L 3R B AT e SEEVR 2 TABREE, 669%
ZE & TR R, XL SR Sy T B — 2y -

18



WRBIR ST 2 BRI EE-ER

MR & & » “ EDIR "SR AN EHME R L 2R - siE /&S a s
HERY2 ©

XL R SRS R BRI T — MBS RO 2 TR S - R BHR 7=
HE R - &5 N BRI R RIE T &REEE, HASlErr HRHEE TE - XT3
AR ST R 5 AN B B B B S B S R RN R L, BUR 2@ T RBUR
SCHRAFIR

XL BE AR T TN [ s52l, AAHERSRAEuE I RAG25hA
KA Z2 BRI AE N TR B T SR A 2% TR E AR o Nig et vy
7, B RAE EREHIRHIE ARE] CHARIRAE 20 T2 30 /U HRHTER )
RAIZENAER &% T REVEA <8 B B 3 SURZUB RARRE, T8 SRR i
T LB A] o RIE A AL IR G =S AL, ERARENE MR HEL
JUERIE B A BEREA R —E, HIE H— MES AR, (EBUR BEEEE RUE #25r
SNHEE BRI &R o IR FTENLE N SN TR A 7 &, A AW FlfE
PR AR RAGEEN, X2 f R 25 SR P T[]

WARBMARRAGZEEH L, A AT e~ £ “MERERRNEAENL, €
1 BB ASKI TR EAB R AR Z A — Mt & R EZ W) o XKL AL LR 57 B R
AHIBIEE, (T AN TR R KEES 4 7 R A IR FF— 2L » WA IR, X Fd
EATE-GERE NN L2328, FERELERNFE TN, BAFKZ
AR R B Z BT ERR BRI S, M T T AL TR, G 7E2BRIEE N
BT B A — R AR o SXREBL A) USEEUARN AR S TR K T RBUR S H B
Bl—EMEM, BIEESEFITAIMRIT S, IR ERMS R - SHEAEET
— 7, BRI TREUR AR o

B MR BEMEAL & T SUBRBEAR L S - 3T 30 G55k, BT B B E YRR E S
T RE R BRI RE I AT AR - S ™ B R SR 5T LR SR L BT
B EBAEEERIBN B © FRESILE A REH R R BT AE TR R, X EFHREFHERL
NYIFIARSS ~ AFYIAIARSS, AR IAE, S LM alFF84 RIS - A
TARME T B R B R IR ROFFRR R, M REE ATEE & R BAER ~ TAEREEST REE,
REREHIRE, HANH ™ BRI EBRSREBMRILMAITAZ, B DO X 2
BN, MR AGESMELESEXSBHALENL - e GashES R ILE
HEATRER BN, BN AT R R AR BT A T AT

225 Lk

[1]JAFL-CIO.2007."2006 Trends in CEO Pay," downloaded from website
http://www.aflcio.org/corporatewatch/paywatch/pay/index.cfm, July 4, 2007.

[2]Baker, Dean.2007.Midsummer Meltdown: Prospects for the Stock and Housing

a 3X ] DU ol — B R SFIR R BOR A 0 A A RO T — D BRI I © PR 5

William Kristol 58, “BUFMAE—KERH TERZL", A2 RHEMZM (Kristol,
2008) °




WRBIR ST 2 BRI EE-ER

Markets.Center for Economic and Policy Research, www.cepr.net, August.

[3]Bowles, Samuel, David M.Gordon, and Thomas E.Weisskopf.1990.After the
Wasteland: A Democratic Economics for the Year 2000.Armonk, NY: M.E.Sharpe, Inc.

[4]Crotty, James.2008.Structural Causes of the Global Financial Crisis: A Critical
Assessment of the New Financial Architecture.Political Economy Research Institute
Working Paper Series No.180, http://www.peri.umass.edu/nc/201/, September.

[5]Dumenil, Gerard, and Dominique Levy.2004.Capital Resurgent: Roots of the
Neoliberal Revolution.Cambridge and London: Harvard University Press.

[6]Economic Policy Institute.2007.Share of Aggregate Family Income Received by
Quintile and Top 5% of Families, 1947 2004, downloaded from website
http://www.epinet.org/, July 3.

[7]Economic Report of the President. Various years.Washington, DC: U.S.Government
Printing Office.

[8]Federal Reserve System.2008.Flow of Funds Accounts.Data from website
www.federalreserve.gov/.Data downloaded on various dates in November and December.

[9]Gordon, David M., Richard Edwards, and Michael Reich.1982.Segmented Work,
Divided Workers.Cambridge: Cambridge University Press.

[10]Greenspan, Alan, and Kennedy, James.2007.Sources and Uses of Equity
Extracted from Homes. Federal Reserve Board Finance and Economics Discussion Series
No0.2007-20.Available at

http://www.federalreserve.gov/pubs/feds/2007/200720/200720pap.pdf.

[11]Kotz, David M.2009.Economic Crises and Institutional Structures: A Comparison
of Regulated and Neoliberal Capitalism in the U.S.In Heterodox Macroeconomics: Keynes,
Marx and Globalization, Jonathan Goldstein and Michael Hillard (eds).Routledge,
forthcoming.

[12] .2008.Contradictions of Economic Growth in the Neoliberal Era:

Accumulation and Crisis in the Contemporary U.S.Economy, Review of Radical Political
Economics, 40:2, Spring, 174-188

[13] .2003.Neoliberalism and the U.S.Economic Expansion of the
1990s, Monthly Review, 54:3, April, 15-33.

[14]Kotz, David M., and Terrence McDonough.2009.Global Neoliberalism and the
Contemporary Social Structure of Accumulation.In McDonough, Terrence, Michael Reich,
and David M.Kotz (eds.).2009.

[15]Kotz, David M., Terrence McDonough, and Michael Reich (eds.).1994.Social

Structures of Accumulation: The Political Economy of Growth and Crisis, Cambridge:

Cambridge University Press.
[16]Kristol, William.2008.Small Isn't Beautiful. The New York Times Op-Ed,
December 8, p.A29.

20



WRBIR ST 2 BRI EE-ER

[17]McDonough, Terrence, Michael Reich, and David M.Kotz.2009.Understanding
Contemporary Capitalism: Social Structure of Accumulation Theory for the Twenty First
Century.Cambridge: Cambridge University Press, forthcoming.

[18]Office of Federal Housing Enterprise Oversight.2008.Data from website
http://www.otheo.gov/., downloaded Nov.6, 2008.

[19Piketty, Thomas, and Emmanuel Saez.2007."Income Inequality in the United
States, 1913-1998," updated  table A3, downloaded  from  website
http://elsa.berkeley.edu/~saez/ on July 18.

[20]Polanyi, K.2001 [1944].The Great Transformation.Boston: Beacon Press.

[21]Summers, Lawrence.2008.The Economic Agenda: Challenges Facing the Next
President.Harvard Magazine September-October, 27-31.U.S.Bureau of Economic

Analysis.2008.National Income and Product Accounts, website www.bea.gov/.Data

downloaded on various dates during November through December.
2001.National Income and Product Accounts, website www.bea.gov/.Data
downloaded August 29.
U.S.Bureau of Labor Statistics.2008.Data from website www.bls.gov/.Data

downloaded on various dates during November through December.

U.S.Census Bureau.2008.Website address http://www.census.gov/.Data downloaded
Dec.8.

Wolfson, Martin, and Kotz, David M.2009.A Reconsideration of Social Structure of
Accumulation Theory.In McDonough, Terrence, Michael Reich, and David M.Kotz (eds.),
200

21



