Post Keynesian Economics

The course aims to present fundamental concepts and ideas developed by Keynes,
Kalecki and Minsky to consider the way their integration has shaped the foundations
for the development of a separate, heterodox school of economics that is known as
‘Post Keynesian economics’. The course is divided into four sections. The first
section focuses attention on Keynes’s philosophy, methodology and monetary theory.
Emphasis is paid to the concepts of uncertainty, money and effective demand. The
second section concentrates on Kalecki’s political economy considering his analysis
of prices, income distribution, effective demand, finance and economic growth.
Section three considers Minsky’s ‘financial keynesianism’ and in particular the
importance of the ‘financial instability hypothesis’ in modern capitalist economies. In
the fourth section we contrast the Post Keynesian economics with orthodox schools of
macroeconomics and apply the criterion of realism to assess their relevance to help us
to understand modern capitalism.

Bipioypagia

Arestis, P. (1990) ‘Post-Keynesianism: A New Approach to Economics’, Review of
Social Economy, Vol. XLVIII (3): 222-246.

Arestis, P. (1992) The Post — Keynesian Approach to Economics, Aldershot: Edward
Elgar.

Arestis, P. (1996) ‘Post — Keynesian Economics: Towards Coherence’, Cambridge
Journal of Economics, 20: 111-135.

Cornwall, A. (1979) ‘Macrodynamics’, in Eichner, A (ed.) A Guide to Post-
Keynesian Economics, London: Macmillan Press.

Davidson, P (1981) ‘Post-Keynesian Economics: Solving the Crisis in Economic
Theory’, in Bell, D. and Kristol. I (eds.) The Crisis in Economic Theory, New
York: Basic Books.

Davidson, P. (1991) Controversies in Post Keynesian Economics, Aldershot:
Edward Elgar.

Davidson, P. (1993) ‘Austrians and Post Keynesians on Economic Reality: Rejoinder
to Critics’, Critical Review, 7(2-3): 423-444.

Davidson, P. (1994) Post Keynesian Macroeconomic Theory, Aldershot: Edward
Elgar.

Davidson, P. (2002) Financial Markets, Money and the Real World, Cheltenham:
Edward Elgar

Dow, S. (1990) ‘Post Keynesianism as Political Economy: A Methodological
Discussion’, Review of Political Economy, 2: 345-58.

Dow, S (1991) ‘Post Keynesian Methodology’, in Holt, R and Pressman, S (eds)
A New Guide of Post- Keynesian Economics, London: Routledge.

Dow, S. (1996) The Methodology of Macroeconomic Thought, Cheltenham: Edward
Elgar.

Dow, S. (2002) Economic Methodology : An Inquiry, New York: Oxford University
Press.

Eichner, A.S. and Kregel, J.A. (1975) ‘An Essay on Post-Keynesian Theory: A New



Paradigm in Economics’, Journal of Economic Literature, 13(4): 1293-1314.

Galbraith, J.K. (1978) ‘On Post-Keynesian Economics’, Journal of Post Keynesian
Economics, Vol. 1: 8-11

Hamouda, O.F. and Harcourt, G.C (1988) ‘Post-Keynesiansim: From Criticism to
Coherence’, in Pheby, J. (ed.) New Directions in Post-Keynesian Economics.
London: Macmillan.

Kalecki, M (1971) Selected Essays on the Dynamics of the Capitalist Economy, 1933
-1970, Cambridge: Cambridge University Press.

Kenyon, P (1979) ‘Pricing’ in Eichner, A (ed.) A Guide to Post-Keynesian
Economics, London: Macmillan Press.

Keynes, J.M. (1971) The Collected Writings, Vol. XI1I, Macmillan, London.

Keynes, J.M. (1936) The General Theory of Employment, Interest and Money,
Cambridge: Macmillan and Cambridge University Press.

Keynes, J.M. (1937) ‘The General Theory of Employment’, Quarterly Journal of
Economics, 209-223.

Lawson, T. (1994) ‘The Nature of Post Keynesianism and its Links to Other
Traditions: A Realist Perspective’, Journal of Post Keynesian Economics,
16(4):503-538.

Minsky, H. (1982). ‘The Financial-instability hypothesis: capitalist processes and the

Behaviour of the economy’, in Kindleberger, Ch. and Laffargue, J.P.(eds.).
Financial Crises: Theory, History, and Policy, Cambridge: Cambridge University
Press.

Minsky, H. (1982). Inflation, Recession and Economic Policy, New York:Wheatsheaf

Books.
Minsky, H. (1986). Stabilizing an Unstable Economy, Yale University Press:
New Haven.
Minsky, H. (1992). ‘The Financial Instability Hypothesis’, Working Paper No.74, The
Jerome Levy Economics Institute of Bard College.

Minsky, H. (1996). ‘Uncertainty and the institutional structure of the capitalist
Economies’, Journal of Economic Issues, Vol. XXX(2), 357-68.

Shapino, N. (1977) “The Revolutionary Character of Post-Keynesian Economics’,
Journal of Economic Issues, XI(3): 541-560.



