In-Depth Analysis of the Provided Passage

The provided text is a dense, theoretical exploration of the unique position of the United
States in the global capitalist system, especially through the lens of Marxist theory. It
focuses on the role of U.S. Treasury markets, dollar hegemony, and the implications for
both global capital and the American working class. Let's break down the main
arguments and their significance.

1. The U.S. Treasury Market as Global Aggregator

Key Point:

The world’'s demand for U.S. Treasury assets is not driven by the needs of American
labor, but rather by the international system’s need for a safe, liquid asset. The U.S. does
not face real competition in this regard.

Implication:

Rather than being a traditional commodity producer, the U.S. acts as a site of
aggregation for global surplus capital. This means the U.S. can, in theory, absorb global
capital flows even if domestic labor is minimized or automated away.

2. Dollar Hegemony and Marxist Critique

Key Point:

Marxists typically see dollar hegemony as a tool of imperialism and financial
domination. The author, however, suggests a different strategy: instead of seeking to
overthrow dollar hegemony, the U.S. left could leverage it to benefit domestic
labor—essentially “charging rent” for the world’s use of dollar assets and using those
proceeds to reduce deficits and benefit the working class.

Implication:

This is a provocative inversion of the usual anti-imperialist position. Rather than
resisting the structures of global finance, the left could exploit them to create domestic
surplus and potentially lay the groundwork for post-capitalist transformation.

3. The U.S. Working Class as Global Protagonist

Key Point:

The U.S. working class, by virtue of its position within the hegemonic state, does not
need to fight for domination through traditional labor struggles. Instead, it can assert
itself through the state’s control over global finance.



Implication:

This reframes class struggle in the U.S. as less about direct control over production and
more about wielding the unique financial power of the U.S. state. It also suggests that
the U.S. can, at some point, function as a “creditor of last resort” without needing to
discipline or exploit domestic labor in the traditional sense.

4. Capital, Labor, and the End of Competition

Key Point:

The U.S. Treasury, by absorbing global surplus capital, acts as a “factory manager” for
the world system, but without the need to produce commaodities or discipline labor. This
centralization could, in theory, overcome the “scattering and disorder” of global
capitalist competition.

Implication:

This is a vision of hyper-centralized finance capital, where the U.S. state organizes
global capital flows, potentially dissolving the traditional antagonism between labor and
capital—at least domestically.

5. The Terminal Logic of Capital

Key Point:

Quoting Marx, the author notes that as capital becomes more centralized and
self-aware, it begins to act as a barrier to further development, seeking refuge in forms
that perfect its rule but also signal its dissolution.

Implication:

The current system—centered on U.S. dollar hegemony and Treasury markets—may be
both the pinnacle and the terminal stage of global capitalism. The author suggests that
instead of resisting this system, the left should leverage it to accelerate its
contradictions and potentially transition to communism.

Critical Assessment

e Strengths:
e The analysis is original, challenging both mainstream and traditional
Marxist positions.
e It recognizes the real structural power of U.S. finance and the unique
position of the American state.



e The argument that the U.S. can “charge rent” for its hegemonic position is

provocative and worth consideration in debates on left strategy.
e Weaknesses / Open Questions:

e The practical politics of this strategy are unclear: How would the U.S. left
actually seize and wield this power?

e There is an implicit assumption that the rest of the world will indefinitely
accept U.S. hegemony, which may not hold as global multipolarity grows.

e The passage is highly theoretical and may underplay the material realities
and resistances of both U.S. and global capital.

Conclusion

This passage offers a radical rethinking of American power and left strategy in the era
of financialized capitalism. Rather than opposing dollar hegemony, it suggests using it
as a lever for domestic transformation and, potentially, for the dissolution of global
capitalism itself. It's a challenging, speculative argument that invites further debate on
the future of class struggle in a world where finance, not production, is increasingly
central.
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