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|. Towards a Cultural Political
Economy (CPE) of Financial Crisis

e Taking the ‘cultural turn’ seriously Iin the
study of economic relations

e EXploring the interface between discursive
and the extra-discursive dimensions, hence
semiotic and material bases of power (Sum
2004, Jessop 2004, Sum and Jessop 2010)

e Concentrating on the discursive moment of
soclo-economic changes (e.d., Crisis)



* Financial crisis has encouraged a
search for new discourses to manage
the crisis

e This involves a mix of blame, featr,
resilience, hope, etc.

e Focus on the search for ‘recovery
‘hope '/’strength ’

— (Trans-)national discourses of

 Increasing stimulus packages, creating liquidity
and ‘green collar jobs’, etc.

* rise of the east and the turntothe * BRIC’ (Brazil,
Russia, India and China)

and







2. The Emergence of BRIC Imaginaries: 3
Overlapping Stages

« Background

— Story begins with some ‘emerging markets ' in the 1980s
* A marketing category that convey ‘new opportunities "and ‘high
risks’

— Then ‘BRIC’ - a subset of the ‘emerging markets’ since 2000s
 BRIC discourses constructed by (trans-)national/int ernational forces

« Three main stages in the development of ‘BRIC’ knowledge:

— 2001-present - investor story

— 2005-present - investor-consumer story (greening of this story since
2007)

— 2008-present - investor-consumer-lender story



Stage 1

Major
Actors/Institutions

Major Imaginaries

2001- present

‘BRIC’ as an
Investor story

International
Investment banks
(e.g., Goldman
Sachs), economist
(e.g., Jim O’Neill ),

sales teams, etc.

- Background - 9/11 2001 —
the need to go beyond the
West

- Invented the idea of BRIC
as object of hope and
strength

- Based on mathematicized
model/forecast
- Demographic projections

and a model of capital
accumulation and
productivities to forecast
GDP _growth and currency

movements until 2050




Stage 2

Major
Actors/Institutions

Major Imaginaries

2004-present

BRIC as an
investor and
consumer story

Economic strategists,
think tanks, business

media, (Bloomberg,

The Economist, CNN,
etc.)

- Appropriating Goldman’s
BRIC category and
narrating their consumption
power

- ‘... by 2020, the annual
Increase in dollar spending
by the BRIC will be twice
that of the G6 ' (Prestowitz
2005: 227)

-‘BRIC consumer _is going
to rescue the world ' (O’Neill
2008)




Stage 3

Major
Actors/institutions

Major Imaginaries

2008- present

‘BRIC’ as an
investor,
consumer and

lender story

International
organizations (G20, IMF,
BRIC Summit | & Il, etc.)
national leaders, think
tanks, foreign policy
analysts, etc.

- BRIC as ‘emerging global
power’ (e.g., from G8 to G20
and G2 within G20)

- ‘BRIC Summits’ — BRIC as
lenders to the IMF bond
programme

- ‘Multipolar world order’




* Negotiation of BRIC by policy
makers and think tanks
— ‘BRIC’, ‘BIC’ or ‘IC’
(ForeignPolicyBlogs.com )

— ‘BRIC-a-Brac’ (odds and ends) ( Foreign
Policy )

— ‘Strengths’ and ‘weaknesses’ of BRIC



3. Remaking Hegemonies and
Social Relations

 This assemblage of discourses and practices (and their
continuing renegotiation) has facilitated the gradu al
sedimentation and naturalization of BRIC as a compl  ex ‘hope’
regime

» This privileging of BRIC partly contributes to the (re-)making of
hegemonies and social relations on different scales and sites

* Focus on the global:

— From G8 to G20 — reinforcing the entry of some devel  oping countries
Into a more integrated global neoliberal order:

» to share cost burden of economic and ecological cr ises

* to negotiate and adjust interests among transnation al elite
(revaluation of the yuan, protectionism, carbon tax , etc.)



— Offers a discursive glue that appeal to a wide-
ranging social forces in North and South due to
Its multi-vocality

— Appeals to:

* North-South neo-liberals  support market re-
vitalization
— BRIC as sites of investment, consumption and
international lending
e Centre-right to centre-left back rise of BRIC by
re-scripting it in ‘democratic-inclusive’ terms:
— Rise of ‘new multilateralism’, ‘inclusive globaliza tion’

‘globalized social democracy (Evans 2009) and ‘afa irer
iInternational order’ (Lula 2010)




6. Some Concluding Remarks

Emergence and thickening _ of crisis management
discourses Iin the (trans-)national arenas

The rise of BRIC imaginaries in three overlapping
stages

Sedimentation (and negotiations) of discourses and
practices around BRIC

This assemblage of discourses and practices aids
remaking of social relations at different sites and
scales

This presentation focuses on the global but therea  re
be national and local remaking of social relations
and challenges/resistance therein (e.g., China)
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* In the case of China, the BRIC imaginary appeals
to nationalist sediments to be recognized — ‘China

has arrived’
« This is buttressed by stimulus packages coupled
with land-based accumulation
e Uneven impact upon ‘subaltern South’
— e.g., ‘property bubble’, land dispossession,
‘house slaves’, ‘ant tribe’, etc.







