Contents

1 Introduction ........... ... .. .00ttt
1.1  On the Relationship Between Economic History
and the Historyof Theory ............ ... .o i,
1.1.1 ThePositivist View ............ccviiiiiiiiieennnn.
1.1.2 ThePolitical View ................ ...,
1.1.3  The Relativistic (Co-Evolutionary) View .............
2 The Economy of Ancient Greece and the Beginning
of EconomicThought .............. ... ... ... i i,
2.1  Characteristics of the Economic Development in Ancient
7 (7o PP
22 PolisandOikos .........cciiiiiiiiiii i i e e
2.3  Money and Interest in Ancient Times ........................
2.4  Economic Thinking in Xenophon and Aristotle ...............
3 TheEconomyintheMiddleAges .................... ... ...,
3.1  The High Middle Ages (Eleventh to Fourteenth Century) .......
3.2 The Late Middle Ages (Fourteenth to Seventeenth Century) ....
3.3  The Development After the 30-Year War .....................
34 MoneyintheMiddle Ages .............cciiiiiiiiiiin...
4 Reflections of the Economy in Scholastic Thought ................
4.1 Private Property ...........oiiiiiiiiiiiiii i it e
42 ThejustPrice ........coiiiiiiii it ittt
43 Interestand Usury ..........ccoviiiiiiniiiiniiinnnnnennnnnn
4.3.1 Usury as a Sin: The Jewish-Christian Perspective ......
4.3.2 The Aristotelian Perspective ........................
S TheAgeofMercantilism .................. ... i,
5.1 Money in the Early Modern Period and in Mercantilism . .......

http://d-nb.info/1343923239

Bibliografische Informationen digitalisiert durch E

N & W

10
10
12

15
17
21
28
31

33
34
35
37
38
38

43


http://d-nb.info/1343923239

vi

10

Contents

PhySIOCracy .. ..ot
The Age of Classical Political Economy ..........................
7.1  Great Britain Between Mercantilism and the Industrial
Revolution ........ ... .. i
7.2 Adam Smith (1723-1790) ...ttt
7.2.1 Smith’s View of Humanity .........................
7.2.2  Natural Price, Market Price and Prices
inCommanded Labour ............................
723 TheNaturalWage ............. ... ... oL,
724 TheLandRent ............ ... ... i,
725 TheProfitsonCapital .............................
7.2.6  Capital Formation or Productive and Unproductive
Labour ........coiiiiii i e
7.2.7 Smith’s Economic and Financial Policy Ideas .........
7.3 David Ricardo (1772-1823) ... iiiiii ittt
7.3.1  Value, Production Costs and Distribution .............
732 RentTheory ..........c.ci i,
733 ForeignTrade .............ccooiiiiiiiiiiiiii..
734 Taxation ..........coiiiniiinniieiieennneneennenn,
7.3.5 About Machinery and Mechanisation ................
74 Karl Marx (1818-1883) ....... ..ot
74.1 TheTheoryofValue ................. ...ttt
7.4.2 The Tendency of the Rate of ProfittoFall ............
7.4.3 The Transformation Problem .......................
7.4.4  Positive and Normative Aspects of the Labour
Theoryof Value ........... ... i,

7.5 Economic Development in the Second Half of the 19th
Century and the Dissolution of Classical Political Economy .. ..

7.6  Money and Currency in the Early Industrial Age ..............
7.7  Discussion of Monetary Theory During the Industrial
Revolution ......... ... it
Marginalism and Utility Theory ............... ... ... .. ... ...,
Alfred Marshall and Neoclassicism .............................
9.1 Publications Following the Principles .......................
9.2 Marshall’s Theory of Normal Prices .........................
9.2.1 MarketProcesses ...........coiiiiiiiiiiiiiiiinn.
9.2.2 Increasing Returns and the Falling Supply Price
Function ........ ... .ottt
Capital Theory ........... ..o i ittt
10.1 What Does the Theory of Capital Seek to Explain? ............
10.2 Variants of Austrian Capital Theory: Bohm-Bawerk
and Wicksell ....... ... o i

10.3 Temporal and Intertemporal Approaches .....................



Contents vii

11 The German Historical School ........... ... .. ... .. .. .. .... 121
11.1 Introduction ............c.ciiiiniiiiiineriiiiniaenaen. 121
11.2 The Methodenstreit and the Werturteilstreit .................. 124
12 Developments in Economics After the First World War ........... 127
12.1 Characteristics of Economic Development After the First
World War ... ... i 127
12.2 The End of the Historical School of Economics ............... 135
12.3 The Emergence of Macroeconomics .................co.n.. 136
124 Money in Wickselland Keynes ............... ... .. ... ... 144
12.5 Imperfect Competition and the Returns to Scale Debate . ... .... 150
12.6 The Emergence of the Walrasian General Equilibrium
4 70 o PP 153
12.6.1 WalrasandPareto ........................iviun... 153
12.6.2 The Development of General Equilibrium Theory
byCasselandWald ................. ... ... ... .... 153
12.6.3 Temporary and Intertemporal Equilibrium Theory ..... 155
12.7 Ordo-Liberalism and Social Market Economy ................ 156
13 Developments After the Second World War ...................... 159
13.1 The Rediscovery of Classical Theory by Piero Sraffa .......... 164
13.2 Growth Theory, Production Function and Capital
LO00) 110 (0} &) PP 168
13.2.1 The Capital Controversy ............cceviiiennen... 169
13.2.2 Optimal Growth and Overaccumulation .............. 181
13.2.3 Endogenous Growth ............. ... ... ... .. ..., 182
13.3 Stages of Keynesianism ..............ccoiiiiiiiiiniinennnnn 184
13.3.1 Microfoundation of Macroeconomics ................ 198
13.3.2 Post-Keynesianism ..............cooiiiiiinninnnnn. 203
13.4 Monetary Theory Trends and Heterodoxies in the Second
Halfof the 20thCentury .............. ..., 209
13.4.1 HeterodoxCurrents ..............cciiiiviennnennn.. 213
14 Old and New Institutional Economics ........................... 215

| 15 (5 2 1 10 = PP 219



