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Abstract: The aim of this seminar is to discuss the main causes of the 
interruption of the process of socially inclusive growth that occurred in the 
Brazilian economy from the mid-2000s, which we will call the Brazilian 
economy’s “Brief Golden Age”. The analysis is based on two central 
hypotheses. The fi rst is that, for a number of structural reasons, this process 
generated an “undesired revolution” in the Brazilian labor market, which 
strengthened workers’ bargaining power and generated a tendency of real 
wages growing more than productivity. The second is that the interruption 
of this process of socially inclusive growth from 2015 onwards occurred 
as an eff ect of this intensifi cation of the distributive confl ict, indirectly, by 
the political pressure exerted by the capitalist class (and its allies) on the 
government to change the economic policy stance and create conditions 
for the resolution of the distributive confl ict in favor of capital, and not for 
economic or political eff ects acting directly on private investment.
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