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ASE Announcement

Welcome Back, Welcome Back, Welcome Back!
Dear Colleagues,
This year, 2020, will be one remembered in the history books. The racial reckoning
in the U.S. combined with the global pandemic and resulting economic dislocation
has weighed heavily on our hearts.
It is gratifying to me that ASE has embraced the opportunity to engage with and
address the challenges of equity and inclusion in response to this moment in history.
I look forward to the coming year, working for ASE and with all of you to do the
important work of ensuring an organizational presence and voice for social
economists at a time when such a perspective is deeply needed.
This year’s conference theme—stratification economics—is directly linked to the
problem of persistent intergroup inequality. It elicited a large number of paper
submissions, and has resulted in an intellectually rich ASE conference program.
Because the conference will be online, I hope that many who would have otherwise
been unable to be physically present at the conference will now be able to attend
virtually.
I would like to take this opportunity to thank Salewa Olawoye for her editorial work
on this newsletter and encourage you to contact her with any ideas for the
newsletter here. Finally, if you would like to sign up or renew your ASE membership,
please do so here.
With warm regards and best wishes for coming year,
Stephanie Seguino
President, ASE
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1. ASSA 2021
Due to the ongoing Covid-19 pandemic, the 2021 ASSA Annual meeting will be
virtual. It will hold from the 3rd to the 5th of January, 2021. The events for ASE can
be seen here. The ASE is sponsoring (or co-sponsoring) eight paper sessions and
an opening plenary session and Q&A session with Professor Darrick Hamilton
(Henry Cohen Professor of Economics and Urban Policy and Director, Institute for
the Study of Race, Stratification, and Political Economy, The New School). In
keeping with the broad theme of stratification, Professor Hamilton’s talk is titled
“Beyond Class Reductionism: Race Has Been a Pillar in Our Economy.” A full copy
of the program can be seen below.
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2. ASE Conference Book

Please check out our book, How Social Forces Impact the
Economy . It is a compilation of papers presented at the ASE World Congress in Fort
Collins that was held during the summer of 2018. The book was just published by
Taylor & Francis. This is particularly noteworthy because it is an in-house project that
was born out of an ASE conference. There is so much to read up on the social
economy in this book.
It is divided into three parts. Part I focuses on microeconomics, bringing individual
behaviours and individual entrepreneurs into a more social context. Part II focuses
on macroeconomic topics, such as how money and quasi-monies (like Bitcoins) are
social, how money developed as a social institution, and how social forces matter for
economic development. Finally, Part III looks at the consequences of considering
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social factors when it comes to policy: environmental policy, industrial policy, and
policies promoting greater equality.
This book is useful to anyone interested in the relationship between economics and
sociology, how social forces affect policy effectiveness, human behavior, and the
overall economy. Please check it out and get it for your library.

3. Call for Papers/Sessions: ASE Sessions at the Virtual WEAI Conference
The ASE invites paper and session proposals for the virtual Western Economic
Association International Conference March 17-19, 2021. We welcome proposals for
papers as well as complete sessions on all aspects of social economics. The
submission deadline is November 9th, 2020.
Submission guidelines:
Paper proposals should include: 1) author name, affiliation, and contact information,
and 2) title and abstract of proposed papers (250 word limit).
Session proposals should include: 1) session title and abstract (250 word limit), 2)
name, affiliation, and contact information of session organizers, 3) titles and
abstracts of proposed papers (250 word limit each).
Questions, as well as paper and sessions submissions should be sent to Jacki
Strenio (strenioj@sou.edu). Individuals whose papers are accepted for presentation
are responsible for registering for the conference.

4. Zoom In: A Snapshot Focus on Louis-Philippe Rochon

Louis-Philippe Rochon is a Full Professor in
the Department of Economics at Laurentian University in Sudbury,
https://mailchi.mp/916d0546410c/fall-2020-newsletter-association-for-social-economics?e=716e2e1e09
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ON Canada. He obtained his doctorate from the New School for Social
Research, in 1998, earning him an award for outstanding dissertation.
He is currently co-editor of the Review of Political Economy. He is the
founder and past editor (now emeritus) of the Review of Keynesian
Economics. He is the author of over 125 articles in peer-reviewed
journals and books, and has written or edited 26 books. He has been
guest-editor for the Journal of Post Keynesian Economics,
the International Journal of Pluralism and Economics Education,
the European Journal of Economic and Social Systems and
the International Journal of Political Economy. He has published on
monetary theory and policy, post-Keynesian economics, and fiscal
policy.
1) Congratulations on your ongoing Monetary Policy Project. Please can you let us
know what led to it?
LPR: Well, I think that post-Keynesians or post-Kaleckians or heterodox, whatever
you want to call it, have always been very critical of monetary policy. The
mainstream uses monetary policy in a countercyclical way, in order to achieve
inflation target. Whether this target is a specific point or whether it is a corridor
system. Post-Keynesians have always been critical of that in the 1950-1990s,
essentially from an endogenous point of view.
I think the mainstream has come around to some form of endogenized version of
monetary policy. But then the Post-Keynesian views evolved and became a critique
of the countercyclical use of interest rates. People like Marc Lavoie, Randall Wray,
Mario Seccarraccia, John Smithin and I have criticized the finetuning of monetary
policy, and I think this is now the principle post-Keynesian critique of the mainstream.
And so, the criticism morphed into fine-tuning versus non-finetuning, and postKeynesians now reject the fine tuning, though there are some who still are close to
the mainstream view, what I called the ‘activist’ post-Keynesians, but I think they are
a minority.
Mark Setterfield and I did 3 papers on this topic, and argued that monetary policy
was about income distribution, in line with Pasinetti. We called these the postKeynesian interest rate rules, and they have caught on well in the literature. An
emerging consensus within post-Keynesians reject the fine-tuning view, seeing that
as inefficient use of monetary policy, akin to using a sledge hammer to kill a fly.
Instead, monetary policy should be about a permanent/semi-permanent (parking it)
approach. It is this ‘parking-it’ approach that is the dominant view now, or what
Lavoie called in his 2014 book, income distributive approach.
https://mailchi.mp/916d0546410c/fall-2020-newsletter-association-for-social-economics?e=716e2e1e09
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Setterfield and I came up with these 3 rules and were a very critical and better way
of answering the mainstream because I think that many post-Keynesians just don’t
share the implicit relationships with the so-called New Consensus model, which
rests on these 2 crucial relationships – The Phillips Curve and the I-S Curve. The I-S
curve relationship, I know that Steven Fazzari, Stterfield and some others have
written for a long time. Others, even papers in the Bank for International Settlements
(BIS) have somewhat undermined this relationship between interest rates and
consumption, and interest rates and investment. This is nothing new for heterodox
economists. Then for the Phillip’s Curve relationship, the agreed upon consensus is
that the Phillip’s Curve is relatively flat.
If that’s the case, how can you use interest rates to target inflation when those 2
relationships are essentially questionable. More generally, if these two relationships
have collapsed, it completely undermines a more activist approach: so those postKeynesians who still believe in a fine tuning approach have fallen into the
mainstream trap. That significantly reduces the effectiveness of monetary policy and
if that’s the case, we should not be using interest rates in a countercyclical way.
2) In your view, how else can we use interest rates?
LPR: Interest rates are really about income distribution, so we need to see monetary
policy as class-biased. So, the link between monetary policy and income distribution
is made. However, there is a lot of that in the mainstream since the financial crisis of
2008. But they tend to see the relationship through a cost function, that is, the
interest rate is a cost (of borrowing): when there are movements in interest rates,
such as when interest rates increase, theere is an increase in the cost of
investment, investment goes down and that has negative implications for the labour
market, and that’s your income distributive mechanism. But we can all see the very
neoclassical argument here.
However, post-Keynesians tend to emphasize the revenue function such that the
rate of interest is a revenue for bond holders: when interest rates group, that benefits
rentiers. This is why John Smithin has called this the ‘revenge of the rentier’. That
raises a very interesting dynamic with respect to income distribution that is not well
discussed in the mainstream. If they recognize this, in the end, they argue that the
effects are not permanent, they are transitory and therefore, central banks don’t
need to consider income distribution when setting interest rates.
So, in the last 20 years, I have done a lot of research on this topic and I have grown
https://mailchi.mp/916d0546410c/fall-2020-newsletter-association-for-social-economics?e=716e2e1e09
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very disillusioned about the usefulness of monetary policy. I think monetary policy
can have important implications especially if you follow a fine-tuning approach.
Unless Covid-19 changes it, monetary policy used to be about raising the interest
rate, some 10 times, until finally it collapses the economy but that is not a very
effective way of conducting policy. I think this fine-tuning view will remain the
mainstream view: this is where post-Keynesians should criticize the mainstream.
I’ve sought to explore what monetary policy does. For example, are there important
and long-lasting effects of monetary policy on income distribution; on gender and
race; on environmental issues; and on social responsibility. If it has long lasting
effects on these, what does it mean about an independent, non-elected, governor
and institution imposing or having long-lasting consequences on various factions of
society? Where is the social responsibility? What is the link to democracy? There is
a fantastic book called, Do Central Banks serve the people? This is a very important
question and what I have been mulling over in the last year. So, 2 things have
branched out.
3) What are these 2 things?
LPR: First, with Sylvio Kappes and Guilliame Vallet, we signed a multi-book deal
with Edward Elgar to produce edited books in a series called ‘The Elgar Series on
Central Banking and Monetary Policy’. We will be doing books on gender, income
distribution, on the environment and alternative forms of money. We will explore all
of these issues, including the future of central banking. We currently have 9 books in
the series and may end up producing more, such as the impact of monetary policy in
rural areas versus big cities. These are worth exploring and that is what I am
committing myself to for the next 4 years.
Simultaneously, I am now in the process of creating a Monetary Policy Project, which
is going to be a Virtual Heterodox Institute wholly dedicated to studying central
banking monetary policy. There is nothing like it right now. I am in the process of
creating it, structuring it along with Sylvio Kappes and Guillame Vallet.
4) Who is funding these?
LPR: Well, we are heterodox people and we are used to having no funding but I am
applying to a few places and maybe one idea is to do some sort of popular fund
raising.
The idea is to have one then maybe some presentations at various central banks
https://mailchi.mp/916d0546410c/fall-2020-newsletter-association-for-social-economics?e=716e2e1e09
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around the world. We have been able to make some contacts in various central
banks over the years. So, the idea is to do some presentations, spread our ideas,
and invite some central bankers at some of the conferences. It will be a very focused
heterodox institute on monetary policy. I think it’s going to be an exciting new venture
that I’m looking forward to.
5) Since you’ve started this project, what have you learnt from it?
LPR: One thing that I have learnt is that there is an incredible number of heterodox
scholars doing excellent work in these areas, a lot of young, vibrant scholars doing
incredible empirical work in these areas. I think there is a need to bring these people
together and open a dialogue among different people.
So, my goal is to bring these scholars together under one umbrella and showcase
their work to a wider audience. We live in a world with social media – twitter, zoom
etc – we can reach anybody and everybody around the world.
6) How can the layman relate to all of these?
LPR: I think the layman certainly understands fiscal policy a lot better because it has
to do with their taxes. Monetary policy is more complex for the layman. So, Sylvio,
Guillaume and I are planning to write a popular book on monetary policy for the
layman. Also, in the institute, we intend to include a one-page summary, we call it in
French vulgarization. It explains monetary policy in a very simple term so that
anyone can understand, from journalists to the grandma at home. Anyone who is
interested in knowing more would have to study it in technical terms – an in-depth
study.
Thank you very much for your time. All the best!

5. Dialogos: A Corner for Dialogue and Change

This is a brief interview with Fikret Adaman.
https://mailchi.mp/916d0546410c/fall-2020-newsletter-association-for-social-economics?e=716e2e1e09
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Fikret is professor of economics at Boğaziçi University, Istanbul. His research
interests include alternative economies, ecological economics, history of
economic thought, political ecology, political economy of Turkey, and social
policies. He has been acting as expert to the European Commission for Turkey
on social exclusion. He was chair of the economics department and advisor to
the rector of Boğaziçi University. He was guest lecturer/researcher at the
Bologna, Erasmus, Utah, Manchester, Purdue and Massachusetts (Amherst)
universities. His publications appear in a number of journals, including
Antipode, Cambridge Journal of Economics, Conservation Letters,
Development and Change, Ecological Economics, Energy Policy,
Environmental Politics, Environment and Planning C, Environmental
Politics, European Journal of the History of Economic Thought, Geoforum,
Journal of Economic Issues, Journal of European Social Policy, Journal of
Peasant Studies, New Left Review, Voluntas, Forum for Social Economics. He
recently published a book, co-edited with Bengi Akbulut and Murat Arsel and
entitled “Neoliberal Turkey and its Discontents: Economic Policy and the
Environment Under Erdoğan” (IB. Taurus).

The interview was taken by Asimina Christoforou, who teaches at the Hellenic Open
University (Greece) and is an ASE Council Trustee. She works on social capital,
human development, European integration, the social and solidarity economy, and
the role of social values and institutions in the economy.

Asimina: Recently greater attention has been given to health and ecological issues
due to the Covid-19 pandemic. Do you think that ecological economics can benefit
from engaging with concepts of economic democracy and political economy?
Fikret: We have been arguing that the environmental crisis makes it necessary to
move toward democratic economic planning, involving the active and equal
participation of all interested parties, so as to promote not only a sustainable
ecology, but also equality, justice and self-government. The argument has recently
been taken up by Bengi Akbulut (Concordia University, Canada) in our joint paper
“The Ecological Economics of Economic Democracy” (in Ecological Economics). We
outline an agenda for future ecological economics research on economic
alternatives that are shaped by the concrete ways in which economic democracy
deals with issues of uncertainty, complexity and value incommensurability, which
characterize all social and ecological problems.
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Asimina: The debate on how the current financial and health crises have evolved
and are being addressed has often gone back to the work of Michel Foucault and his
analysis of neoliberalism. What is your view on this?
Fikret: With my colleague Yahya Madra (Drew University, US), we propose a
reading of neoliberalism as a mode of governmentality fostering the economization
of the social and the political realms. In addition to class struggle à la David Harvey,
we rely on Foucault’s famous 1978-79 Lectures at the Collège de France. In this
context, neoliberalism comprises a political ontology according to which all social
and political issues are to be resolved by creating appropriate economic incentives,
and enforcing subjectivities to follow the market rationality. As such, we have argued,
it constitutes a process that is able to accommodate a range of theoretical and
political positions with diverse policy implications, including those that can be
identified as state interventionism and can easily transform into an authoritarian
regime. There are many examples of this regime transformation demonstrating the
violence exerted on citizens to conform to neoliberal policies. The theoretical and
empirical research I have conducted with my colleagues basically focuses on the
detrimental effects of these processes on Nature.
Asimina: Are there ways we can challenge these trends for market dominance?
How can voices of dissent mobilize and organize collectively in order to restore
social justice and equality?
Fikret: A very challenging task indeed, as we have leftist voices taking up neoliberal
positions as well. You may consider issues of economic equality and justice, as well
as sustainability, in a serious and genuine manner, but still be thinking within the
market rationality. In order to challenge the neoliberal hegemony, you need to
answer the fundamental question of what an alternative world might look like and, in
particular, how its economic activities might be organized. This question will take you
back to the famous “economic calculation debate” about the feasibility of a socialist
economic system. Pat Devine (University of Manchester, UK) and I have been
critically engaged with the debate (which is still an ongoing one), arguing that there
are lessons to be drawn on the ways we can incorporate social and ecological
considerations; coordinate and plan beforehand interdependent economic decisions
among all those who are affected; and establish political mechanisms that will
enable citizens to actively engage in decision-making at different levels. We believe
we need to provide a framework to develop policies that can both resist the
neoliberal-capitalist system and formulate alternatives to it. We therein underline the
importance of re-politicizing the economic sphere, via participatory and deliberative
democratic means, both at local and national levels.
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Asimina: In closing, please tell us a few words about your current research interests
and projects.
Fikret: Well, I have very recently concluded a research project (funded by Istanbul
Policy Center/ Stiftung Mercator) with a group of young researchers focusing on the
relationship between neoliberalism and climate change in Turkish agriculture. The
project analyzed how various local and national actors position themselves with
regard to the problems that have emerged in agriculture and are expected to deepen
in the context of climate change. Its point of departure was the argument that
different social groups in the agricultural system have different vulnerabilities to
climate change impacts. The issue of vulnerability to climate change in agriculture
was examined from the perspective of political economy by focusing on the social
context that produces vulnerabilities. Thus, we suggested that changes in climate
should be considered not as an external factor, but as a process that is articulated
by economic, political and social dynamics, which together shape the production
processes and practices of agriculture. Additionally, with Pat Devine I am currently
writing a manuscript on the economic calculation debate.

6. Please Renew Your Membership.
This is a reminder to please renew your membership, if you have not done so. Also,
please feel free to circulate this newsletter as a way of spreading the word about
ASE globally. If you are not a member of ASE, please consider joining. Your
membership package comes with access to two journals - the Review of Social
Economy and the Forum for Social Economics. Members are provided with online
links to past issues of these journals and specific articles can be downloaded for
free. Other benefits include permission to present at ASE-sponsored conferences,
vote on ASE governance issues, suggest announcements for the ASE
Announcements list, and to (optionally) subscribe to ASE journals in print at a
special members-only rate. Annual memberships run for twelve months, starting with
the date a person joins. Thank you!

A New Hope. If you would like to submit contents for the newsletter, please contact
Salewa Olawoye. Please check us out on Facebook. Be safe out there. We hope to
see you on the other side of the Covid-19 pandemic. Enjoy the rest of your Autumn!
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