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WELCOME FROM THE ORGANIZERS

Friends,

It is our great pleasure to welcome you to the First International Conference on Modern Monetary Theory
(MMT). We have come a long way, together, and we are delighted to have you here with us for this historic
event.

This is no ordinary conference. Itisn’t even an academic conference. With us for this event are scholars from a
range of disciplines (economics, law, history, philosophy, sociology, political science, literature, and so on) but
also activists, students, practitioners from the financial industry, lawmakers, journalists, and friends from the
local community. The program for the next three days is filled with a diverse array of panels, covering every-
thing from the Job Guarantee to the rise of cryptocurrencies and beyond.

As you undoubtedly know, MMT emerged as an outgrowth of the scholarly research that developed around an
early, path-breaking publication called Soft Currency Economics. That little book inspired a movement and we
are delighted to have the man behind the movement, Warren Mosler, with us for the inaugural conference on
Modern Monetary Theory. Of course, there is no movement without the passion of the tens of thousands of peo-
ple who are helping to advance the ideas in their own personal and professional lives.

We would be remiss if we did not mention the amazing efforts designing and preparing for this conference of
several Ph.D. students in the Economics Department. You hear it at every conference, but here it is no cliché -
this conference simply would not be happening without Kyle Mohr, Jacob Powell, Jordan Shipley, and Mila
Malayshava (each of whom was generously funded by the Binzagr Institute for Sustainable Prosperity even as
they’ve gone well above and beyond the call). Without Deborah Foster and Kayla Weru from the UMKC Eco-
nomics Department taking care of managing registrations and the day-to-day finances, again, the conference
does not happen. Usha Pradhan's help during the last several weeks as we pushed toward the finish line has
been simply invaluable. And, as you have probably already noticed, there are a few dozen more UMKC graduate
students who have volunteered to manage the registration desk, ensure panels run smoothly, and drive keynote
speakers and others to and from the airport. Please be sure to thank them when you see them (and maybe even
buy them a drink).

We wish you an inspiring, enlightening, and entertaining time here in Kansas City. Sing, dance, network, make
new friends, reconnect with old ones. But most of all, let us find ways to propel the movement forward, for a
better world is within our reach.

Stephanie Kelton
Scott Fullwiler
L. Randall Wray

P.S. If you are posting on social media about the conference, please attach our conference hashtag, #MMT2017
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CONFERENCE SCHEDULE | THURSDAY, SEPTEMBER 21

3:00 PM - 6:00 PM REGISTRATION | UMKC STUDENT UNION | 4™ FLOOR

SHUTTLE SERVICE FROM UMKC STUDENT UNION TO GRUNAUER

DINNER

GRUNAUER LIVE KANSAS CITY JAZZ & JAM SESSION

OPENING REMARKS: Warren Mosler (www.MoslerEconomics.com)

Join guitarist Bill Mitchell and fellow conference attendees, plus a local Kansas
City jazz trio, for a night of entertainment at Griinauer Restaurant. We'll start
with dinner, then shift to music. $45 includes bus transportation to/from UMKC,
three-course dinner, and entertainment. Drinks will be available for purchase at
the bar. Want to join in? You're more than welcome. Bring your instruments!

GRUNAUER
101 West 22nd St
Kansas City, MO 64108
816.283.3234
http://grunauerkc.com
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CONFERENCE SCHEDULE | FRIDAY, SEPTEMBER 22

8:00 AM - 5:00 PM REGISTRATION | UMKC STUDENT UNION | 4™ FLOOR

8:00 AM - 8:30 AM CONTINENTAL BREAKFAST | UMKC STUDENT UNION | 3"° FLOOR

CONCURRENT PANELS: PANEL 1, PANEL 2, PANEL 3 | UMKC STUDENT UNION

The Job Guarantee Design and Human Rights
(Co-organized by the Modern Money Network and
the Binzagr Institute for Sustainable Prosperity)

MODERATOR: Susan Feiner (University of Southern Maine)
PANEL 1

ROOM 302 PRESENTERS:
e David Stein (UCLA)
e Pavlina Tcherneva (Bard College and Levy Economics Institute)
e Mark Paul (Duke University)
¢ Jonathan Crock (Leiden University)
Stock Flow Consistent Models, Finance, and Growth
MODERATOR: Ellis Scharfenaker (UMKC)
PRESENTERS:
e Steve Roth (Evonomics)
"MMT and the Wealth of Nations: Sectoral Balances Meet Balance Sheets"
PANEL 2 e Brian Romanchuk (Bondeconomics.com)
ROOM 402 "The Python sfc_models Framework”
8:30 AM - 10:00 AM e Oleg Ivanets (University of Hawaii at Manoa)
"Macroeconomic Impact of Financial System Development: Systemic Risk and Economic
Growth"

e Jacob Assa (United Nations Development Programme)
“Leveraged Growth--Towards a Stock-Flow Consistent Measure of Output”

Applying MMT
MODERATOR: Matthew Boes (Bloomberg)
PRESENTERS:

e Giacomo Bracci (University of Trento), presented by Warren Mosler
"Taxation and the Non-Neutrality of Money"

PANEL 3 e Daniele Basciu (ReteMMT ltalia)
ROOM 419 "Full Employment and Price Stability: The State's Impossible Rationality?"

¢ Linwood Tauheed (UMKC)
"MMT and Development"

¢ Panayotis Giannoakouros (Mary Baldwin University) and
Lihua Chen (James Madison University)
"The Place of Econometrics in MMT"

10:00 AM - 10:30 AM BREAK - COFFEE/SNACKS | UMKC STUDENT UNION | 3*° FLOOR
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CONFERENCE SCHEDULE | FRIDAY, SEPTEMBER 22

CONCURRENT PANELS: PANEL 4, PANEL 5, PANEL 6 | UMKC STUDENT UNION

Modern Money, Courts, and Civil Rights--Against Legal Predation
(Organized by the Modern Money Network)

MODERATOR: Daniel Sufranski (Harvard Law School and the Modern Money Network)

PANEL 4

o Raul Carrillo (New Economy Project and Modern Money Network)
e Martha McCluskey (University of Buffalo Law School)
e Angela Harris (UC Davis School of Law)

MMT and Real-World Financial Market Practitioners
MODERATOR: Amar Reganti (GMO)

PRESENTERS:

PANEL 5
IO\ PN Room 402 |  © Glen Hadden (Alphadyne Asset Management)

e Chris Kresic (Jarislowsky Fraser)
o Patrick Rien (Euro Pacific Asset Management)
e Sanjiv Sharma (Adams, Viner, & Mosler)

Pedagogy and Heterodox Economics
(Organized by the Binzagr Institute for Sustainable Prosperity)
MODERATOR: John Henry (Levy Economics Institute and
Binzagr Institute for Sustainable Prosperity)

PANEL 6 |PRESENTERS:
ROOM 419 | e Benjamin Wilson (SUNY Cortland and Binzagr Institute for Sustainable Prosperity)
e Mitch Green (Bonneville Power Administration and Binzagr Institute for Sustainable Prosperity)

e Yan Liang (Willamette University and Binzagr Institute for Sustainable Prosperity)

e Steven Hail (University of Adelaide and Binzagr Institute for Sustainable Prosperity)
¢ Fadhel Kaboub (Denison University and Binzagr Institute for Sustainable Prosperity)

LUNCH | Pierson Auditorium in the Atterbury Student Success Center
Featured Speaker: James K. Galbraith (University of Texas)

12:10 PM - 1:45 PM
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CONFERENCE SCHEDULE | FRIDAY, SEPTEMBER 22

CONCURRENT PANELS: PANEL 7, PANEL 8, PANEL 9 | UMKC STUDENT UNION

Towards a 21st Century Brain Trust--The Role of Lawyers in MMT
(Organized by the Modern Money Network)

MODERATOR: William Black (UMKC)
PANEL 7

ROOM 302 PRESENTERS:

o Robert Hockett (Cornell Law School)

e Martha McCluskey (University of Buffalo Law School)
e Raul Carrillo (New Economy Project and Modern Money Network)

Modern Money and the Humanities
(Organized by the Binzagr Institute for Sustainable Prosperity)

MODERATOR: Mathew Forstater (UMKC and Binzagr Institute for Sustainable Prosperity)

PRESENTERS:
e William Saas (Louisiana State University and Binzagr Institute for Sustainable Prosperity)
“Rhetorical Studies and MMT”

PANEL 8 o Scott Ferguson (University of South Florida and Binzagr Institute for Sustainable Prosperity)
ROOM 402 “Maintenance Art--Modern Money and the Future of the Aesthetic”

2:00 PM - 3:30 PM

e Maximillian Seijo (University of South Florida)
“From Freder to Hitler--Chartalism and Weimar Film Aesthetics”

e Louisa Connors (University of Newcastle and Centre of Full Employment and Equity)
co-authored with William Mitchell (University of Newcastle and Centre of Full Employment
and Equity)

“Macroeconomics and Popular Culture--The Mandibles Discover MMT”

MMT in a Global Context
MODERATOR: Matthew Boes (Bloomberg)

PRESENTERS:

o Abdollah S. Soofi (University of Wisconsin-Platteville)

"Economic Sanctions and Financial Crisis"
PANEL 9

ROOM 419 e Dirk Ehnts (Technical University Chemnitz)
"The Fiscal-Monetary Nexus in Germany"

e Jesus Muiioz (Universidad Anahuac)
"The Monetary Regime in Mexico: 1995-2016. Is Something Missing?"

o Arturo Huerta (Universidad Nacional Auténoma de Mexico)
“The Unsustainability of the Exchange Rate Clause in NAFTA”

3:30 PM - 3:50 PM BREAK - COFFEE/SNACKS | UMKC STUDENT UNION | 3*° FLOOR
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CONFERENCE SCHEDULE | FRIDAY, SEPTEMBER 22

CONCURRENT PANELS: PANEL 10, PANEL 11, PANEL 12 | UMKC STUDENT UNION

Modern Money, Interest Rates, and Credit
MODERATOR: Matthew Boes (Bloomberg)
PRESENTERS:

e Paul Davidson (University of Tennessee)
"The Role of Money and Money Contracts”

e Eric Tymoigne (Lewis and Clark University)
"On the Centrality of Redemption--Linking the State and Credit Theories of Money through a
Financial Approach to Money”

PANEL 10
ROOM 302

¢ Andrea Califano (Scuola Universitaria Superiore Pavia), co-authored with Emiliano Brancac-
cio, Milena Lopreite, and Alessio Moneta
"Nonperforming Loans and Rules of Monetary Policy"

¢ Huiging Li (Central University of Finance and Economics), co-authored with Akram Tanweer
(Thrivent Financial)

"An Inquiry Concerning Long-Term Interest Rates and US Monthly Data”
3:50 PM - 5:20 PM

MMT University and the New MMT Macroeconomics Textbook

PRESENTERS:
PANEL 11
ROOM 402 | © William Mitchell (University of Newcastle and Centre of Full Employment and Equity)

e Martin Watts (University of Newcastle and Centre of Full Employment and Equity)
e L. Randall Wray (Bard College and Levy Economics Institute)

Practical Applications of Geographic Information Systems to Regional Disparities:
An MMT Approach
(Organized by the Binzagr Institute for Sustainable Prosperity)

MODERATOR: Douglas Bowles (UMKC and Center for Economic Information)

PANEL 12 | pRESENTERS:
ROOM 419 i ) . . )
o Natalie Kane (UMKC and Binzagr Institute for Sustainable Prosperity)

e Jordan Shipley (UMKC and Binzagr Institute for Sustainable Prosperity)

e Benjamin Wilson (SUNY Cortland and Binzagr Institute for Sustainable Prosperity)

¢ Neal Wilson (UMKC)

RECEPTION AND DINNER | Pierson Auditorium in the Atterbury Student Success Center
Featured Speaker: Jan Kregel (Bard College and Levy Economics Institute)

5:30 PM - 7:30 PM

LIVE MUSIC - DANCE - DRINK
Reservations have been made at The Levee for those who would like to join others from the conference
e THE LEVEE (16 West 43rd St, Kansas City, MO 64111 | Reservation at 8:30 PM)

RESERVATION UNDER: MMT Conference | ADDITIONAL INFORMATION: PAGE 36
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CONFERENCE SCHEDULE | SATURDAY, SEPTEMBER 23

8:00 AM - 5:00 PM REGISTRATION | UMKC STUDENT UNION | 4™ FLOOR

8:00 AM - 8:30 AM CONTINENTAL BREAKFAST | UMKC STUDENT UNION | 3"° FLOOR

CONFERENCE THEME PANEL | UMKC STUDENT UNION THEATER | ** 1ST FLOOR

“Economics for a New Progressive Era”
MODERATOR: Jeff Spross (The Week)

CELY VTPV ROOM 103 [ PANELISTS:
e Stephanie Kelton (Stony Brook University and Sanders Institute)

o William Mitchell (University of Newcastle and Centre of Full Employment and Equity)

e Warren Mosler (Mosler Economics)

e L. Randall Wray (Bard College and Levy Economics Institute)

10:00 AM - 10:30 AM BREAK - COFFEE/SNACKS | UMKC STUDENT UNION | 3*° FLOOR

CONCURRENT PANELS: PANEL 13, PANEL 14, PANEL 15 | UMKC STUDENT UNION

Modern Money, Payment Systems, and Digital Rights
(Organized by the Modern Money Network)

MODERATOR: Amar Reganti (GMO)

PANEL13 | pRESENTERS:
RIS S0 e Rohan Grey (Cornell Law School and Modern Money Network)
e Daniela Gabor (University of the West of England-Bristol)

e Carlos Mucha (Attorney)

e Brett Scott (Finance Innovation Lab)

MMT and Ecological Sustainability
(Organized by the Binzagr Institute for Sustainable Prosperity)

10:30 AM - 12:00 PM MODERATOR: Mathew Forstater (UMKC and Binzagr Institute for Sustainable Prosperity)
PRESENTERS:
e Philip Lawn (University of Adelaide and Binzagr Institute for Sustainable Prosperity)
PANEL 14 " . . . .
ROOM 402 Integrating Ecological Economics with Modern Monetary Theory and Elements

of Post-Keynesian Economics"

o Mitch Green (Bonneville Power Administration and Binzagr Institute for Sustainable Prosperity)
“The Clean Energy Possibilities for Our Grandchildren”

o Scott Fullwiler (UMKC and Binzagr Institute for Sustainable Prosperity)
“MMT and Benefit-Cost Analysis”

Framing MMT Workshop
PANEL 15 PRESENTER:
ROOM 419 o William Mitchell (University of Newcastle and Centre of Full Employment and Equity)

LUNCH | Pierson Auditorium in the Atterbury Student Success Center
Featured Speaker: Brett Scott (Finance Innovation Lab)

12:10 PM - 1:45 PM

12
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CONFERENCE SCHEDULE | SATURDAY, SEPTEMBER 23

CONCURRENT PANELS: PANEL 16, PANEL 17, PANEL 18 | UMKC STUDENT UNION

PANEL 16
ROOM 302

2:00 PM - 3:30 PM

U.S. Policy History and the Role of the State

MODERATOR: James Sturgeon (UMKC)
PRESENTERS:

e John Henry (Levy Economics Institute)
"Reflections on the New Deal: The Vested Interest and Limits to Reform"

e Nathan Tankus (John Jay College of Criminal Justice and Modern Money Network)
"The State of the Study of the State in the Social Sciences: A Neo-Chartalist View"

e Panayotis Giannoakouros (Mary Baldwin University)
"Modern Money in Virginia, from Gilbert C. Walker to Woodrow Wilson"

e Justin Santopietro (George Washington University)
"Four Decades in Darkness: Reforming the US Federal Budget Process"

PANEL 17
ROOM 402

MMT and the Job Guarantee in Developing Countries
(Organized by the Binzagr Institute for Sustainable Prosperity)

MODERATOR: Steven Hail (University of Adelaide and Binzagr Institute for Sustainable Prosperity)

PRESENTERS:
¢ Fadhel Kaboub (Denison University and Binzagr Institute for Sustainable Prosperity)

¢ Jan Kregel (Bard College and Levy Economics Institute)
¢ Yan Liang (Willamette University and Binzagr Institute for Sustainable Prosperity)

e Warren Mosler (Mosler Economics)

PANEL 18
ROOM 419

The New Democracy Party--An Australian Alternative: Our Journey and Strategy
(Workshop--Australia New Democracy Party)

PRESENTER:
e Vernon Kringas (Australia New Democracy Party)

3:30 PM - 3:50 PM

BREAK - COFFEE/SNACKS | UMKC STUDENT UNION | 3*° FLOOR

13
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CONFERENCE SCHEDULE | SATURDAY, SEPTEMBER 23

CONCURRENT PANELS: PANEL 19, PANEL 20, PANEL 21 | UMKC STUDENT UNION

Money, Taxes, and Sustainability
(Organized by the Binzagr Institute for Sustainable Prosperity)

MODERATOR: Natalie Kane (UMKC and Binzagr Institute for Sustainable Prosperity)

PRESENTERS:
e Mark Paul (Duke University), co-authored with Anders Fremstad

PANEL 19 “A Short-Run Distributional Analysis of a Carbon Tax in the United States”

ROOM 302

¢ Steven Hail (University of Adelaide and Binzagr Institute for Sustainable Prosperity)
"Do We Need a General Theory of Modern Money, Well-Being, and
Sustainability?"

e Romain Svartzman (McGill University)
"Minsky In the Age of Planetary Boundaries - Feedback Loops Between
Socio-Ecological and Financial Instability"

3:50 PM - 5:20 PM Levy Economics Institute Report: A Job Guarantee Proposal for the United States

MODERATOR: Stephanie Kelton (Stony Brook University and Sanders Institute)
PANEL 20 | pRESENTERS:
ROOM402| 4| Randall Weray (Bard College and Levy Economics Institute)

e Pavlina Tcherneva (Bard College and Levy Economics Institute)
o Scott Fullwiler (UMKC and Binzagr Institute for Sustainable Prosperity)

Modern Money, Financial Regulation, and Corporate Power
(Organized by the Modern Money Network)

PANEL 21 | \ODERATOR: Nathan Tankus (John Jay College of Criminal Justice and Modern Money Network)
ROOM 419
PRESENTERS:

o Lee Sheppard (Tax Analysts)

e William Black (UMKC)

Lord Robert Skidelsky - Conversation with Zach Carter (Huffington Post)

DNV R AR B ROOM 103 ST
UMKC STUDENT UNION THEATER | ** 1> FLOOR

DINNER ON YOUR OWN
Large-party restaurant reservations have been made at the following locations for those who would like to join
others from the conference:

1. Brio Tuscan Grille (Plaza | Reservation at 8:00 PM)
2. McCoy's Public House (Westport | Reservation at 8:30 PM)

RESERVATION UNDER: MMT Conference | ADDITIONAL INFORMATION: PAGE 36
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CONFERENCE SCHEDULE | SUNDAY, SEPTEMBER 24

8:00 AM - 8:30 AM CONTINENTAL BREAKFAST | UMKC STUDENT UNION | 3° FLOOR

CONCURRENT PANELS: PANEL 22, PANEL 23, PANEL 24 | UMKC STUDENT UNION

The Job Guarantee--Redefining Work, Human Rights, and the Eurozone
MODERATOR: Pavlina Tcherneva (Bard College and Levy Economics Institute)
PRESENTERS:

e Rosen Ivanov (European Central Bank)
"A Eurozone Job Guarantee: Completing the Monetary, Economic, and Social Union"

RPQS&L:OZZ ¢ Yeva Nersisyan (Franklin & Marshall College and Levy Economics Institute)
“Economic Possibilities for Our Grandchildren--Socializing Investment and Redefining
Work Through a Job Guarantee”
e Mark Paul (Duke University)
"An Economic Bill of Rights for the 21st Century"
e Bradley Voracek
"Employ Young Americans Now: Beyond Education"
MMT in the Streets--Grassroots Organizing and Mass Mobilization
(Organized by the Modern Money Network)
8:30 AM - 10:00 AM MODERATOR: Timothy Fong (Modern Money Network)

PANEL23 | PRESENTERS:
ROOM 402 e Steve Grumbine (Real Progressives)

e Ann Larson (The Debt Collective)

e Laura Hannah (The Debt Collective)

e Jesse Myerson (Hoosier Action)

e Shawn Sebastian (Fed Up Campaign at the Center for Popular Democracy)

MMT, Finance, and Interest Rate Policy

MODERATOR: Eric Tymoigne (Lewis and Clark University)

PRESENTERS:
e Michael Murray (Bemidji State University)

PANEL 24 Finance as a Structural Rigidity and the Process of Real Capital Formation

ROOM 419 e Martin Watts (University of Newcastle and Centre of Full Employment and Equity)
“The Merits of a Zero Interest Rate Policy--A Response to Critics”

¢ Nathan Tankus (John Jay College of Criminal Justice and Modern Money Network)
“Interest Rates are Uninteresting: Investment Decision Theory without Interest Rates”

e Warren Mosler (Mosler Economics)
“Monetary Policy and the Term Structure of Prices”

10:00 AM - 10:30 AM BREAK - COFFEE/SNACKS | UMKC STUDENT UNION | 3*° FLOOR

15
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CONFERENCE SCHEDULE | SUNDAY, SEPTEMBER 24

CONCURRENT PANELS: PANEL 25, PANEL 26, PANEL 27 | UMKC STUDENT UNION

Modern Money, Property Rights, and the Commons
(Organized by the Modern Money Network)
MODERATOR: Timothy Fong (Modern Money Network)

PANEL 25

ROOM 302 PRESENTERS:

e Rohan Grey (Cornell Law School and Modern Money Network)

e Nathan Tankus (John Jay College of Criminal Justice and Modern Money Network)

o Alexander Kolokotronis (Yale University)

An Unemployment Measure that Doesn't Blame the Unemployed
(Organized by the Binzagr Institute for Sustainable Prosperity)

MODERATOR: Fadhel Kaboub (Denison University and Binzagr Institute for Sustainable
Prosperity)

PANEL 26
ROOM 402 | PRESENTERS:

10:30 AM - 12:00 PM o Scott Fullwiler (UMKC and Binzagr Institute for Sustainable Prosperity)

e Kyle Mohr (UMKC and Binzagr Institute for Sustainable Prosperity)
¢ Jacob Powell (UMKC and Binzagr Institute for Sustainable Prosperity)
e Jordan Shipley (UMKC and Binzagr Institute for Sustainable Prosperity)

MMT Foundations
MODERATOR: Steve Grumbine (Real Progressives)

PRESENTERS:

¢ J.D. Alt
"Portals to MMT"
PANEL 27

ROOM 419 e Steve Larchuk (Larchuk Law Offices)

"Money Famine - How We Got In and How We Get Out"

o David Gerlitz (Principal Equity Management Corporation)
"Modern Monetary Theory: A Layman's Journey to Understanding, with
Thoughts on the Critiques of Lavoie and Baker"

e Matt Rice (UMKC)
"Money in America"

LUNCH | UMKC STUDENT UNION |4™ FLOOR

12:15 PM - 1:45 PM
ROOM 401 FEATURED SPEAKER: Warren Mosler (Mosler Economics)

BUS TOUR OF KANSAS CITY

Join us for a professional tour to key historical sites in Kansas City to learn about the city’s storied past

2:00 PM - 4:00 PM

16
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FEATURED SPEAKERS

James K. Galbraith | University of Texas

FRIDAY, SEPTEMBER 22 | 12:10 PM—1:45 PM LUNCH | PIERSON AUDITORIUM

James K. Galbraith holds the Lloyd M. Bentsen Jr. Chair in Government/Business Rela-
tions and a professorship of government at the Lyndon B. Johnson School of Public Affairs
at the University of Texas at Austin. He holds degrees from both Harvard University and
Yale University and studied as a Marshall scholar at King's College, Cambridge from 1974-
1975. Afterwards, he served on the staff of the U.S. Congress in several positions. From
1995 to 1997, Galbraith directed the LBJ School's Ph.D. program in public policy. He cur-
rently directs the University of Texas Inequality Project, an informal research group based
at the LBJ School. Galbraith's most recent book is Inequality and Instability: A Study of the
World Economy Just Before the Great Crisis (2012). Additional books authored by Gal-
braith include The Predator State: How Conservatives Abandoned the Free Market and
Why Liberals Should Too (2008), Created Unequal: The Crisis in American Pay (1998)

and Balancing Acts: Technology, Finance and the American Future (1989). Inequality and

Industrial Change: A Global View (2001) is co-edited with Maureen Berner. He has co-
authored two textbooks, The Economic Problem (1989) with Robert L. Heilbroner and
Macroeconomics (1993) with William Darity Jr. He is a managing editor of Structural
Change and Economic Dynamics.

Stephanie Kelton | Stony Brook University and Sanders Institute

SATURDAY, SEPTEMBER 23 | 8:30 AM - 10:00 AM | UMKC STUDENT UNION THEATER | 1°' FLOOR
CONFERENCE THEME PANEL Economics for a New Progressive Era

Stephanie Kelton is Professor of Economics and Public Policy at Stony Brook University.
She served as Chief Economist on the U.S. Senate Budget Committee (minority staff) in
2015 and then as an Economic Advisor to Bernie Sander’s 2016 presidential campaign.
She was the Founder and Editor-in-Chief of the top-ranked blog New Economic Perspec-
tives and a member of the TopWonks network of the nation’s best thinkers. In 2016, PO-
LITICO recognized her as one of the 50 people across the country who is most influencing
the political debate. Her book, The State, The Market and The Euro (2003) predicted the
debt crisis in the Eurozone, and her subsequent work correctly predicted that: (1) Quanti-

tative Easing (QE) wouldn’t lead to high inflation; (2) government deficits wouldn’t cause
a spike in U.S. interest rates; (3) the S&P downgrade wouldn’t cause investors to flee
Treasuries; (4) the U.S. would not experience a European-style debt crisis. She is a regular
commentator on national radio and broadcast television. Stephanie consults with policy-
makers, investment banks and portfolio managers across the globe. Her research exper-
tise is in: Federal Reserve operations, fiscal policy, social security, international finance
and employment policy.

17



THE FIRST INTERNATIONAL CONFERENCE OF MODERN MONETARY THEORY 7 \
KANSAS CITY, MO | USA | SEPTEMBER 21-24,2017 MMT
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Jan Kregel | Bard College and Levy Economics Institute

FRIDAY, SEPTEMBER 22 | 5:30 PM—7:30 PM RECEPTION AND DINNER | PIERSON AUDITORIUM
4

Jan Kregel is Director of Research at the Levy Economics Institute at Bard College. He is
also a Professor of Development Finance at Tallinn University of Technology in Estonia.
Kregel served as Rapporteur of the President of the UN General Assembly’s Commission
on Reform of the International Financial System in 2009. His major works include Rate of
Profit, Distribution and Growth: Two Views (1971); The Theory of Economic

Growth (1972); Theory of Capital (1976); and Origini e sviluppo dei mercati finanzia-

ri (1996). In 2011, Kregel was elected to the Accademia Nazionale dei Lincei, the oldest
honorific scientific organization in the world. Kregel studied under Joan Robinson and
Nicholas Kaldor at the University of Cambridge, and received his Ph.D. from Rutgers Uni-
versity under the chairmanship of Paul Davidson. He is a life fellow of the Royal Economic
Society (UK) and an elected member of the Societa Italiana degli Economisti. In 2010,
Kregel was awarded the prestigious Veblen—-Commons Award by the Association for Evolu-
tionary Economics for his many contributions to the field of economics.

William Mitchell | University of Newcastle and Centre of Full Employment and Equity

SATURDAY, SEPTEMBER 23 | 8:30 AM - 10:00 AM | UMKC STUDENT UNION THEATER | 1° FLOOR
CONFERENCE THEME PANEL Economics for a New Progressive Era

Bill Mitchell holds the Chair in Economics and is the Director of the Centre of Full Employ-
ment and Equity (CofFEE), an official research centre at the University of Newcastle. He
also is a Visiting Professor at Maastricht University, The Netherlands and is on the man-
agement board of CofFEE-Europe, a sister centre located at that university. He has pub-
lished widely in refereed academic journals and books and regularly is invited to give Key-
note conference presentations in Australia and abroad. He has an established record in

macroeconomics, labour market studies, econometric modeling, regional economics and
economic development. He has received regular research grant support from the national
competitive grants schemes in Australia and has been an Expert Assessor of International
Standing for the Australian Research Council. He has extensive experience as a consultant
to the Australian government, trade unions and community organisations, and several
international organisations (including the European Commission; the International Labour
Organisation and the Asian Development Bank). He maintains a high commitment to com-
munity activities. He has been regularly called to appear as an expert witness in industrial
matters in the relevant state and federal tribunals and at various Federal government
enquiries (Senate and House of Representatives).
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Warren Mosler | Mosler Economics

THURSDAY, SEPTEMBER 21 | 9:00PM OPENING REMARKS | Griinauer

SATURDAY, SEPTEMBER 23 | 8:30 AM - 10:00 AM | UMKC STUDENT UNION THEATER | 1°" FLOOR
CONFERENCE THEME PANEL Economics for a New Progressive Era

SUNDAY, SEPTEMBER 24 | 12:15 PM - 1:45 PM | LUNCH | UMKC STUDENT UNION | 4™ FLOOR

[=s ! N %

-' y Warren Mosler is one of the leading voices in the field of Modern Monetary Theory

(MMT). Residing on the island of St. Croix, in the US Virgin Islands, Warren Mosler owns
and operates Valance Co., Inc. As both an entrepreneur and financial professional, Warren
Mosler has spent the past 40 years gaining an insider’s knowledge of monetary operations.
He co-founded AVM, a broker/dealer providing advanced financial services to large institu-
tional accounts and the lllinois Income Investors (ll) family of investment funds in 1982,
which he turned over to his partners at the end of 1997. Warren Mosler graduated from
the University of Connecticut with a B.A. in Economics in 1971. Since then, he has been
deeply involved in the academic community, presenting at conferences around the world
and publishing numerous articles in economic journals, newspapers, and periodicals. Mos-
ler is the author of Soft Currency Economics and The Seven Deadly Innocent Frauds of Eco-
nomic Policy that has been translated into Italian, Polish, Spanish, and, most recently, Ger-
man.

Brett Scott | Finance Innovation Lab

SATURDAY, SEPTEMBER 23 | 12:10 PM - 1:45 PM LUNCH | PIERSON AUDITORIUM

Brett Scott is an entrepreneur, activist, scholar, and writer who has extensive experience in
the worlds of alternative finance and social movements. He is the author of The Heretic’s
Guide to Global Finance: Hacking the Future of Money (2013) and has published articles

in The Guardian, New Scientist, Wired Magazine, and The New Internationalist. Brett is a
Fellow at the Finance Innovation Lab and has done work on financial reform, alternative
currencies, P2P economic systems, and corporate transparency. In 2007, Brett earned a
Masters degree from the University of Cambridge, where he worked under the supervision

of Dr. Ha-Joon Chang.
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Lord Robert Skidelsky

FRIDAY, SEPTEMBER 22 | 5:30 PM - 7:30 PM |UMKC STUDENT UNION THEATER | 1°" FLOOR
CONVERSATION WITH ZACH CARTER - HUFFINGTON POST

! '.‘.J

"u Lord Robert Skidelsky is Emeritus Professor of Political Economy at the University of War-
e wick. He is also a director of the Moscow School of Political Studies and was the founder
and executive secretary of the UK/Russia Round Table. Since 2002, he has been chairman
of the Centre for Global Studies. In 2010, he joined the Advisory Board of the Institute of
New Economic Thinking. From 1953 to 1958, Lord Skidelsky was a boarder at Brighton Col-
lege (of which he is now chairman of the board of governors). He went on to read history
at Jesus College, Oxford, and from 1961 to 1969, he was successively research student,
senior student, and research fellow at Nuffield College, Oxford. In 1967, he published his
first book, Politicians and the Slump, Labour Government of 1929-31, based on his D.Phil
dissertation. In 1978, he was appointed Professor of International Studies at the Universi-
ty of Warwick, where he has since remained, though joining the Economics Department as
Professor Political Economy in 1990. He is currently Andrew D. White Professor-at-Large
at Cornell University.

The first volume of his biography of John Maynard Keynes, Hopes Betrayed, 1883-1920,
was published in 1983. The second volume, The Economist as Saviour, 1920-1937 (1992)
won the Wolfson Prize for History. The third volume, Fighting for Britain, 1937-

1946 (2000) won the Duff Cooper Prize, the James Tait Black Memorial Prize for Biog-
raphy, the Lionel Gelber Prize for International Relations and the Arthur Ross Council on
Foreign Relations Prize for International Relation. He is the author of the The World After
Communism (1995) (American edition called The Road from Serfdom). He was made a life
peerin 1991, and was elected Fellow of the British Academy in 1994. Lord Skidelsky
writes a monthly column for Project Syndicate, Against the Current, which is syndicated in
newspapers all over the world. His account of the current economic crisis,Keynes: The Re-
turn of the Master, was published by Penguin Allen Lane in September 2009. In June

2012 How Much is Enough? Money and the Good Life was published, which was co-written
with his son Edward Skidelsky.
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L. Randall Wray | Bard College and Levy Economics Institute

SATURDAY, SEPTEMBER 23 | 8:30 AM - 10:00 AM | UMKC STUDENT UNION THEATER | 1°" FLOOR
CONFERENCE THEME PANEL Economics for a New Progressive Era

L. Randall Wray is a professor of economics at Bard College. He has published extensively on
full employment, monetary theory, and fiscal policy. The author of Money and Credit in Capi-
talist Economics: The Endogenous Money Approach (1990), Understanding Modern Money:
The Key to Full Employment and Price Stability (1998), The Rise and Fall of Money Manager
Capitalism: Minsky’s Half Century from World War Two to the Great Recession (with Eric
Tymoigne; 2013), and Modern Money Theory: A Primer on Macroeconomics for Sovereign
Monetary Systems (2012), Wray’s most recent book is Why Minsky Matters: An Introduction
to the Work of a Maverick Economist (2016). Dr. Wray previously taught at the University of
Missouri—Kansas City (1999 - 2016) and the University of Denver from (1987 - 1999), and has
been a visiting professor at the Universities of Paris and Rome (La Sapienza). He holds an MA

and Ph.D from Washington University, where he studied under Hyman P. Minsky.

Zach Carter | Huffington Post

FRIDAY, SEPTEMBER 22 | 5:30 PM - 7:30 PM | |UMKC STUDENT UNION THEATER | 1°T FLOOR
CONVERSATION WITH LORD ROBERT SKIDELSKY

Zach Carter is HuffPost's Senior Political Economy Reporter, working out of Washington D.C.
His story, "Swiped: Banks, Merchants and Why Washington Doesn't Work for You," written
with Ryan Grim, was included in the Columbia Journalism Review's compilation Best Business
Writing 2012. He previously worked as AlterNet's Economics Editor, blogged about econom-

ics policy at Campaign For America's Future and served on the steering committee at Ameri-
I cans for Financial Reform.

Jeff Spross | TheWeek.com

SATURDAY, SEPTEMBER 23 | 8:30 AM - 10:00 AM | UMKC STUDENT UNION THEATER | 1°" FLOOR
MODERATOR | CONFERENCE THEME PANEL Economics for a New Progressive Era

Jeff Spross is the economics and business correspondent at TheWeek.com. "You're Hired!" his
long-form article on the federal job guarantee, appeared in the Spring 2017 issue

of Democracy. He has blogged on economics and policy since 2008, and was previously an
economics and climate reporter at ThinkProgress.
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Job Guarantee Design and Human Rights (Panel 1)

(PRESENTERS: David Stein, Pavlina Tcherneva, Mark Paul, Jonathan Crock | MODERATOR: Susan Feiner)

This panel explores ways to concretize a "right to dignified work" in the context of a Job Guarantee program. Who selects the jobs?
What are the eligibility and participation requirements? How can we design JG programs that address deeper social problems re-
lated to poverty and inequality?

Modern Money, the Courts, and Civil Rights: Against Legal Predation (Panel 4)

(PRESENTERS: Angela Harris, Martha McCluskey, Raul Carrillo | MODERATOR: Daniel Sufranski )

This panel explores the interplay between the cycle of crisis, austerity, privatization, and the concomitant loss of rights for the pub-
lic. How do macroeconomic policy failures proliferate specific debtor-creditor relationships? What are the legal and social conse-
qguences of increasing taxes, interest rates, and civil and criminal penalties rather than spending public money for public purpose?

MMT and Real-World Financial Market Practitioners (Panel 5)

(PRESENTERS: Glen Hadden, Chris Kresic, Patrick Rien, Sanjiv Sharma | MODERATOR: Amar Reganti)

Join real-world financial investors for a discussion about what they do and how their own trading and market analysis strategies
have been impacted by their understanding of MMT. How do they see the challenges ahead? Are we stuck with slow growth and
low inflation? What about the dollar as the global reserve currency? Will it last, and why does it matter? Are there any bright
spots on the economic landscape, here or abroad? How can investors help advance the ideas of MMT?

Pedagogy and Heterodox Economics (Panel 6)

(PRESENTERS: Benjamin Wilson, Mitch Green, Yan Liang, Steven Hail, Fadhel Kaboub | MODERATOR: John Henry)

This roundtable will discuss a range of topics on teaching heterodox economics, including MMT. The conversation will focus on
the successes and challenges of advancing the discipline, not only in the classroom, but also in curriculum development, the crea-
tion of course materials and textbooks, through service learning pedagogy, and engagement with non-academic audiences.

Towards a 21st Century Brains Trust: The Role of Lawyers in MMT (Panel 7)

(PRESENTERS: Robert Hockett, Martha McCluskey, Raul Carrillo | MODERATOR: William Black)

This panel explores the relationship between Modern Monetary Theory and legal theory, as well as the role of legal professionals
in the MMT community, and lessons from prior law & economics movements for the development and operationalization of MMT
ideas.

Modern Money and the Humanities (Panel 8)

(PRESENTERS: William Saas, Scott Ferguson, Maxximillian Seijo | MODERATOR: Mathew Forstater)

Comprised of communication, film, and aesthetic theory scholars, this panel aims to both rethink humanities research from a neo-
chartalist perspective, as well as to leverage humanistic theory and methods to complicate and deepen MMT’s research agenda.
To that end, each of the panelists will provide a short narrative of their initial encounters with MMT research and the subsequent
influence of that research on their respective projects. Next, the panelists will demonstrate the utility of merging the insights of
MMT with their own fields’ critical and theoretical methods. By examining U.S. presidential public address, public art projects, and
Weimar-era films from a critical MMT perspective, each of these papers will answer present demands for greater pluralism and
interdisciplinarity in heterodox economics.
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MMT University and the New MMT Macroeconomics Textbook (Panel 11)

(PRESENTERS: William Mitchell, Martin Watts, L. Randall Wray)

This panel considers the issues faced in developing a coherent and challenging macroeconomics pedagogy that is grounded in
Modern Monetary Theory (MMT). The presenters are the authors of a new MMT textbook that will be published by Macmillan in
April 2018. The book covers a two-semester course in Macroeconomics from Introductory through to Intermediate levels in a
standard undergraduate program. The panel will discuss the way in which the book was conceived, the evolution of the material
and the final chapters. The challenge was to produce a textbook that would have broad attraction but also avoid falling into trap of
compromising what the authors considered to be a unified body of theory based upon Modern Monetary Theory (MMMT). The
material is presented as MMT first and then references to orthodox material if necessary. The authors chose not to exposit the
orthodox theory first and then present a blow-by-blow MMT critique. The textbook provides a very strong two-year sequence in
macroeconomics, firmly founded on MMT principles, with a good balance between discursive narrative, historical context, empiri-
cal challenge, and formal (mathematical) reasoning. The curriculum embodied is progressive, consistent, and demanding.

William Mitchell will introduce the book and discuss the way in which the authors determined the pedagogical approach. He will
also provide an update on a new development - the MMT University, which will be offering on-line courses from 2018 based on
the material in the textbook. L. Randall Wray will discuss how the book treats Keynes and Martin Watts will consider some topics
such as the labour market and international trade.

Practical Applications of Geographic Information Systems to Regional Disparities: An MMT Approach (Panel 12)

(PRESENTERS: Natalie Kane, Jordan Shipley, Benjamin Wilson, Neal Wilson | MODERATOR: Douglas Bowles)

This panel presents current research that employs both Geographic Information Systems (GIS) and MMT to identify, investigate,
and treat social, economic, public health, and environmental problems in the Kansas City region. GIS provides a useful set of tools
for the design, implementation, and management of public policy programs informed by MMT to specifically address problems
such as childhood health disparities. Particular focus will be given to the capacity for this combined GIS and MMT methodology to
bridge the gap between various academic disciplines and local stakeholders working to understand and resolve public health prob-
lems. The discussion will help to illustrate the importance of both the technical and illustrative aspects of GIS analysis in the con-
struction and application of MMT public policy designed to treat a wide range of problems associated with context-specific, inter-
generational inequalities.

Modern Money, Payments Systems, and Digital Rights (Panel 13)

(PRESENTERS: Rohan Grey, Daniela Gabor, Carlos Mucha, Brett Scott | MODERATOR: Amar Reganti)

This panel explores the legal and technological dimensions of contemporary payments systems, including the relationship between
monetary law and federal budget policy, the role of safe assets in financial market design, and the implications of digital payments
technology for macroeconomic regulation and the preservation of individual freedom.

Framing MMT Workshop (Panel 15)

(PRESENTER: William Mitchell)

This Workshop will consider the importance of language and conceptual framing to the way we understand the world around us.
The session will compare and contrast two different frames and associated language (one based on a neo-liberal vision and the
other on a progressive vision) to illustrate how people can be led to 'believe' in flawed concepts that undermine their own well-
being. It will also provide ideas on how a progressive language and framing can be developed to reduce the neo-liberal biases in
economic debates.

MMT and Job Guarantee in Developing Countries (Panel 17)

(PRESENTERS: Jan Kregel, Fadhel Kaboub, Yan Liang, Warren Mosler | MODERATOR: Steven Hail)

This panel presents the MMT perspective on the importance of domestic resource mobilization in developing countries. MMT and
Job Guarantee critics often express concerns about external constraints on full employment in developing countries with risks of
increasing external debt, exchange rate depreciation, and inflation (especially food and energy prices). The panelists will use the
examples of China and Tunisia to illustrate how MMT and a tailor-made Job Guarantee program can be leveraged to ensure full
employment, price stability, and food & energy security.
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The New Democracy Party: An Australian Alternative - Our journey and strategy (Panel 18)

(PRESENTER: Vernon Kringas)

Vernon Kringas from The Australian New Democracy Party will discuss the party's agenda and encourages feedback during this
interactive workshop. There is a genuine opening in the Australian political system for several reasons, including policies that lev-
erage the true spending capacity of government plus growing inequality and political frustration, We are trying to crack one of the
greatest communication challenges of our time (no government budget constraint). Our principles articulate rights of all Australi-
ans, which a majority of people seem to find self-evident - we believe our representatives in our common wealth government are
responsible for effecting these rights. Our policy positions include: Job guarantee; Free health, dental and education; Investing in
transitions: sustainability; public infrastructure; accessible and affordable housing; and R & D; No government debt issuance; Cen-
tral bank support rate to equal the target interbank lending rate; Public banks; Banning speculation not related to trade in real
goods and services; Withdrawing support for IMF; Progressive social and public governance policies. Key elements of our strategy
include: Collaborative and consultative leadership and decision making; Democratic process for developing policy; Welcoming
anyone who agrees with our principles and respects our democratic processes — four archetypes; Grassroots action empowered by
active local branches built upon scaffolds of clicks and links infrastructure to provide local relevance and feedback on policies from
local communities to regions, states up to national; Social campaigns leading to community campaigns.

Levy Economics Institute Report: A Job Guarantee Proposal for the United States (Panel 20)

(PRESENTERS: L. Randall Wray, Pavlina Tcherneva, Scott Fullwiler | MODERATER: Stephanie Kelton)

This panel presents the Levy Institute's White Paper on the Job Guarantee. We offer an estimate of the true level of unemploy-
ment in the US, finding as many as 20 million people who want jobs but are currently out of work or are forced to work less than
full time. Using the Fair model, we evaluate the impact of a Job Guarantee that is large enough to wipe out involun-

tary unemployment in the economy. We simulate the impact of a universal jobs program on private sector employment, wages,
national income and output, and the government's budget. We then present a blueprint for operationalizing the proposal by out-
lining the guiding principles of the Job Guarantee, the desirable key features of the institutional design, and the expected benefits
from its implementation. We propose a method for funding, administering, and implementing it, as well as specific types of jobs
that could be performed under the program. We also address frequently asked questions.

Modern Money, Financial Regulation, and Corporate Power (Panel 21)

(PRESENTERS: Lee Sheppard, Bill Black | MODERATOR: Nathan Tankus)

This panel explores the relationship between the Modern Money perspective and policy perspectives on corporate power, espe-
cially the power of financial institutions. How does understanding money recontextualize our understanding of corporate power?
What approaches to regulating corporate power become more or less viable from a Modern Money perspective?

MMT in the Streets: Grassroots Organizing and Mass Mobilization (Panel 23)

(PRESENTERS: Steven Grumbine, Jesse Myerson, Ann Larson, Laura Hannah, Shawn Sebastian | MODERATOR: Timothy Fong)

This panel explores strategies and tactics for the popularization of MMT ideas, as well as the broader challenges and possibilities of
grassroots organizing and messaging around macroeconomic issues.

Modern Money, Property Rights, and the Commons (Pane 25)

(PRESENTERS: Rohan Grey, Nathan Tankus, Alexander Kolokotronis | MODERATOR: Timothy Fong)

This panel explores the relationship between modern money and the legal design of public and private ownership regimes regard-
ing real estate, intellectual property, and the workplace/means of production.

An Unemployment Measure that Doesn't Blame the Unemployed (Panel 26)

(PRESENTERS: Scott Fullwiler, Kyle Mohr, Jacob Powell, Jordan Shipley | MODERATOR: Fadhel Kaboub)

Current unemployment indicators inherently blame those desiring a job for not finding one, or at least for not looking for one. Ina
world in which the quantity of jobs available is always well-outpaced by those that would take a job if one were offered, these
measures are misleading for policy analysis. This is the first step within a larger project of designing social indicators appropriate
for analysis of labor conditions in the macroeconomy.
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J.D. Alt

“Portals to MMT”

This is part of a longer piece about MMT. Its subtitle is “A Novella about the Near Future.” In that sense, it is optimistic. But it is also
constructed on a realistic pessimism for it foretells a fictional account of one of the only portals | can imagine through which we
might pass into a normative understanding and acceptance of MMT as a basis for “operating” American society: A catastrophe.
Hopefully, of course, there are less painful portals. What I'd like to explore now is what | imagine might be one of them: empower-
ing non-profit charitable foundations with an MMT avatar. Two years ago, | attended the Aspen Ideas Festival. It took me a couple
of days to realize that the “ideas” being explored were primarily ideas about how to creatively deal with the problematic fact that
market capitalism does not create money for ventures—no matter how useful to society—which do not generate monetary profits.
Building on that realization, I'd like to consider if, and how, it might be normatively “acceptable” in a market economy to monetize
(with direct sovereign spending) the efforts of mature charitable foundations—and use that as a springboard to a broader applica-
tion of MMT in the national economy.

THE FIRST INTERNATIONAL CONFERENCE OF MODERN MONETARY THEORY @

Jacob Assa, United Nations Development Programme

"Leveraged Growth: Towards a Stock-Flow Consistent Measure of Output"

Modern Monetary Theory (MMT) as well as Stock-Flow Consistent (SFC) modelling have had significant implications for economic
theory and policy in recent years. Neither one, however, had any meaningful impact on the key measurement of output, Gross Do-
mestic Product (GDP). While balance sheets have been nominally included in national accounting since 1968, main aggregates such
as GDP are still blind to the creation and flow of credit (and thus debt). The financial sector is only presented in GDP as a provider
of services, not as a producer of credit and thus money. Following Schumpeter’s (and Bezemer’s) functional differentiation of cred-
it, this paper separates finance into credit to the productive sectors and credit for speculation (i.e. for purchasing financial assets in
real-estate). The former grows at the same rate as GDP, while the latter grows faster, increasing aggregate leverage. A systemic
leverage index is then constructed from flow-of-funds data for the US (1960-2015), and used to ‘deflate’ real GDP to make it stock-
flow consistent. The resulting measure of output is, strikingly, very similar to Assa’s FGDP measure, tracking employment far better
than standard GDP. The significant implications of this adjustment for the analysis of growth, productivity and output volatility are
discussed.

Daniele Basciu, ReteMMT Italia

“Full Employment and Price Stability: the State’s impossible rationality?“

The State as currency monopolist and its capacity/duty to pursue the full employment and price stability can be considered as the
MMT key node. This document offers a point of view based on Soft currency economics (W.B. Mosler, 1994) and Mosler Econom-
ics/MMT and post-Keynesian literature, comparing the “Employer of last resort” (ELR) proposal (as outlined by Mosler) with some
of the most commonly adopted (and normally not coordinated) measures oriented to support employment levels and to intervene
on price stability, showing the deeply different structure and the manifest and hidden implications of these approaches with re-
spect to ELR in terms of targets, output, results, costs, political implications. Some organizative issues related with an ELR policy are
mentioned, and the document suggests that the difficulty to put in place such policy (even if this can be considered a fully rational
choice) relies in the nature of the State as “nearly rational” entity, as explained by H. A. Simon. The actual Italian institutional archi-
tecture embodies a as case study showing a “Triello” between Full employment, Balanced budget, Public deficits, with a figured
comparison to the famous movie “The good, the bad and the ugly” (by the italian director S. Leone) towards a solution that fits the
public purpose.

Giacomo Bracci, University of Trento

"Taxation and the Non-Neutrality of Money" presented by Warren Mosler

The paper shows how the introduction of taxation as a coercive, non-market mechanism imposed by the government on the
private sector necessarily obviates any notion of neutrality with regards to the government’s currency as described by Modern
Monetary Theory (MMT). The paper surveys the most relevant orthodox and heterodox contributions on the driving forces of mon-
etary non-neutrality and analyses policy implications of the monopoly issuer position of the government. Whilst the “new consen-
sus” macroeconomics focuses on the role of nominal and real rigidities in labor, goods and capital markets in generating short-run
non-neutrality of money, MMT proves that the fundamental “friction” in a monetary economy is represented by restrictions to the
government deficit and thus to private net savings accumulation. As the government imposes its standard of value on the econo-
my, the currency should be analysed in the context of imperfect competition. Being the monopoly issuer of the currency, the
government is able to set both its own price (the rate of interest) and the general price level.
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Andrea Califano, Scuola Universitaria Superiore Pavia | co-authored with Emiliano Brancaccio, Milena Lopreite, and Alessio Moneta
"Nonperforming Loans and Rules of Monetary Policy"

The causal influence of the monetary policy on interest rate, inflation, and output (or unemployment) is traditionally studied by
assuming that the monetary authority follows a Taylor rule, which emphasizes the dependence of interest rate setting on the mac-
roeconomic situation with respect to the equilibrium of the system. In this paper, we aim at comparing the empirical reliability of
two alternative interpretations of the actual manners in which central banks set monetary policy variables. In particular we consid-
er the solvency rule, which puts into direct relationship the interest rate set by the central bank with the average solvency condi-
tion of firms. In order to compare the two alternative rules, we attempt to spell out the different causal relationships that they im-
ply and propose methods to render them measurable and testable. We focus on the role of nonperforming loans both on influenc-
ing the interest rate setting and on macroeconomic conditions. The empirical investigation is performed following a structural vec-
tor autoregressive approach that adopts a data-driven identification procedure. In this manner, we are able to identify the causal
structure among the contemporaneous variables without imposing economic-theoretical restrictions on the model. The results
suggest that the standard causal explanation of monetary policy relation is largely, but perhaps not completely, displaced by the
alternatives.

THE FIRST INTERNATIONAL CONFERENCE OF MODERN MONETARY THEORY @

Louisa Connors, University of Newcastle and Centre of Full Employment and Equity | co-authored with William Mitchell, Univer-
sity of Newcastle and Centre of Full Employment and Equity

"Macroeconomics and Popular Culture--The Mandibles Discover MMT"

This paper will examine the role that fictional literature plays in framing false economic concepts and, thus, promoting neo-liberal
biases among the readership, even when the plot of the narrative is ostensibly about something other than economics. The paper
argues that fiction is a powerful tool for spreading ideological propaganda, often in a very subliminal or subtle way. The authors use
a recent book by Lionel Shriver (The Mandibles), which is a fictional narrative about the dynamics of a US family in 2029, but, which
is also replete with economic forecasts and concepts. The paper explores why this matters. The case study is used to illustrate why
the Shriver's scenario of economic doom and national insolvency, which impacts on the family, is meagre scaremongering and
based on a flawed construction of the way modern fiat currency systems operate. The paper rewrites the book based on a firm
understanding of Modern Monetary Theory (MMT) and we see that far from facing catastrophe, the family prospers. The lesson
that the paper signals is that to further advance MMT ideas, authors, who introduce economic concepts into their writing, should
construct their narratives consistent with the MMT principles. This will help to counter the misconceptions that arise in literary
fiction when authors engage with flawed neo-liberal arguments about the monetary system.

Paul Davidson, University of Tennessee

“The Role of Money and Money Contracts“

In their book entitled General Competitive Equilibrium, Arrow and Hahn wrote "The terms in which contracts are made matter. In
particular, if money is the goods in terms of which contracts are made, then the prices of goods in terms of money are of special
significance. This is not the case if we consider an economy without a past or future... if a serious monetary theory comes to be
written, the fact that contracts are made in terms of money will be of considerable importance". Keynes recognized liquidity as a
necessary condition for having a sufficient sum of money to discharge any money contractual obligations as it come due. Accord-
ingly Keynes must be recognized as having wrote a serious monetary theory in his “General Theory of Money...” This paper explains
that only Keynes’s monetary theory of liquidity rests on an essential fact encountered in our world of experience. This fact is that
all market transactions are organized and controlled via money denominated spot and/or forward money contracts. L The essence
of our capitalist entrepreneurial system is the sanctity of the money contract. Even in international trade, the residents of one
country may need the money of another country in order to settle an international contractual agreement! In our world of eco-
nomic experience, where the past may be known but the future is uncertain, market participants “know” that the economic future
cannot be known with certainty. The paper explains why the institution of legal money contracts permits market participants to
have some control and degree of legal certainty about their future cash inflows and outflows and their liquidity, by entering into
market transactions using spot and forward money denominated contracts. Liquidity permits one to meet one’s monetary contrac-
tual obligations when they come due. In our world of experience, one cannot be to beautiful, to handsome, or to liquid. This liquidi-
ty world is compared to a classical theory world where all contracts are “real” contracts, and such real contracts are the essential
organizing fact of barter economies.
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Dirk Ehnts, Technical University Chemnitz

"The Fiscal-Monetary Nexus in Germany"

In this paper the focus lies on the way the German government spends, how it spends and what the connection between finance
ministry and central bank are. The institutions involved in the process are identified and discussed. As a member of the Eurozone,
Germany is a very special case as its central bank is not allowed to buy sovereign securities directly from the government. The Ger-
man government is using taxes and revenues from security issues to finance its spending, continuing the institutional framework
that existed during the era of the deutsch mark. While there are no legal constraints on security issuance, taxes are used because
they are “free of cost” —they carry no (implied) interest rate.
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Scott Ferguson, University of South Florida and Binzagr Institute for Sustainable Prosperity

“Maintenance Art: Modern Money & the Future of the Aesthetic”

This paper mobilizes MMT to critique the modern dialectic between money and aesthetics and its impoverished view of art prac-
tice. This dialectic turns on an impoverished Liberal understanding of money, | argue, imagined as a private and finite instrument of
exchange. Seeking a compensatory answer to economic ills, British sentimentalists and German Idealists introduced the aesthetic
as a new domain of experience defined by its alleged communality and repleteness. The result led to a contradictory contest be-
tween political economy and aesthetic practice that, on my analysis, has stymied the collective potentials of money and art alike.
Challenging this dialectic, | investigate feminist artist Mierle Laderman Ukeles’s “maintenance art” as a demonstration of both
money’s and art’s emphatically sensory and public powers. Specifically, | examine Ukeles’s Touch Sanitation Performance (1979),
during which she thanked 8,500 members of the New York Sanitation Department in order to politicize the imperceptible mainte-
nance of collective reality. Thinking Ukeles and MMT together, | seek to overcome the Liberal modernity problematic dialectic be-
tween money and aesthetics, while reorienting debates about public spending, public work, and public art.

Scott Fullwiler, UMKC and Binzagr Institute for Sustainable Prosperity

“MMT and Benefit-Cost Analysis”

Though there are many excellent critiques of Benefit-Cost Analysis (BCA), they do not leverage an understanding of the real-world
monetary system. This paper complements other critiques by filling this void. In particular, BCA is inconsistent with the real-world
monetary system--it is not macro-based as it claims; it evaluates benefits and costs in terms of the monetary unit, which is not
scarce for a monetary sovereign and thus not useful as a common denominator; and it incorrectly asserts that there are purely fi-
nancial market-based measures of discount that can proxy for society's intertemporal values. The significant contribution of MMT
to existing critiques of BCA is that it makes clear it is not possible to find "objective" monetary and financial measures for doing
BCA. In this, BCA is at least as subjective as any other policy analysis method and no more precise or "scientific" as a result, and
needs to be understood as such.

David Gerlitz, Principal Equity Management Corporation

"Modern Monetary Theory: A Layman's Journey to Understanding, with Thoughts on the Critiques of Lavoie and Baker"

This paper explores how an initial conversation with early developers of MMT in the late 1990's developed into a Moby Dick like
search during the panic of 2007 for "One economist in Australia" who had the audacity to buck the rest of the economic profession
and "do things differently." Finally having found Modern Monetary Theory and it's developers, another long journey to under-
standing took place. Once understanding took hold, the theory was explored from various angles, semantic disagreements were
developed and explored. Critiques of leading economists both Heterodox and Neoclassical are explored, and the paper concludes
with ideas for marketing and spreading MMT to other non-economists.

Panayotis Giannoakouros, Mary Baldwin University, and Lihua Chen, James Madison University

"The Place of Econometrics in MMT"

The schools of thought influential in early 20th century economics that now inform Modern Money Theory (MMT) were also prom-
inent in early debates over statistical methodology, including the NBER/Cowles Commission debate in the United States and the
Keynes/Tinbergen debate in Europe. The intellectual history of these debates suggests a justification for a different role for classical
inference, typified by tables of regression coefficients with stars denoting statistical significance, in MMT research and policy per-
suasion compared to the approaches to economics dominant through the end of the 20th century.
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Panayotis Giannoakouros, Mary Baldwin University

"Modern Money in Virginia, from Gilbert C. Walker to Woodrow Wilson"

During Congressional Reconstruction, Governor Gilbert C. Walker presented a plan to restore the economy of Virginia which includ-
ed effectively issuing a state currency. The Funding Act of 1871 that it motivated marked a turning point in Virginia's post-Civil War
debt crisis. This crisis led to a number of court rulings bearing on the obligations of states regarding tax-receivable liabilities and to
the Readjuster movement, arguably the most successful experiment in democracy before the era of segregation in the United
States South. In this talk, Walker's proposal is examined with its context up to the time of Readjuster rule when Woodrow Wilson
returned to Virginia to visit his sisters at what is now Mary Baldwin University.
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Mitchell R. Green, Bonneville Power Administration & Binzagr Institute for Sustainable Prosperity

“The Clean Energy Possibilities for our Grandchildren”

This paper argues that while it is technically feasible to transition to a wholly renewable and clean energy provisioning system in
the United States, current institutions are ill-suited to mitigate the financial impacts to the balance sheets of those entities engaged
in such provision. Consequently, there is no certainty that the United States will make the transition within the desired timeline, if
at all. A Post-Keynesian and Institutional framework is employed to analyze the financial challenges facing firms engaged in the
provisioning of electricity resulting from state-level renewable mandates, as well as adverse distributional outcomes resulting from
the absence of federal fiscal support for such measures, thereby illustrating the financial barriers that encourage the ongoing re-
production of the fossil-fuel based system. Drawing upon modern monetary theory the paper presents a policy proposal that offers
a pathway to achieving the transition to a one-hundred percent renewable energy system in the desired timescale, while mitigating
the distributional problems commonly associated with integrating renewable energy sources. The paper concludes by discussing
some ancillary macroeconomic benefits of orienting fiscal policy toward rapid transition to a clean energy system.

Steven Hail, University of Adelaide

“Do We Need a General Theory of Modern Money, Well-Being and Sustainability?”

When offering an MMT frame for policy development and evaluation to politicians and others who have not as yet understood and
accepted its value, a variety of difficulties stand in the way of a positive outcome. It often feels like ‘one step forward, one step
back’, and even after putting in a great deal of effort, it can seem as though the obstacles you face are undiminished. The greatest
obstacle in the way of progress is the grip maintained by neoclassical economists on policy discourse and on the set of proposals
which are deemed to be acceptable. Among the factors underlying this grip is the widely accepted theoretical framework which
ties the whole of neoclassical economics together, and as such is very attractive and powerful, albeit often disastrously misleading.
Arguably, no-one has as yet written a General Theory of Modern Money, Well-Being and Sustainability from an MMT perspective.
There is no widely accepted text, centered on MMT, but making sufficient connections between MMT, other schools of thought,
and relevant disciplines outside economics. This presentation offers some (admittedly subjective) ideas about what might be in-
cluded in such a text.

John F. Henry, Levy Economics Institute

“Reflections on the New Deal: The Vested Interest and Limits to Reform”

| subject some programs of Roosevelt’s “New Deal” to critical analysis, demonstrating the limitations to reform, given the power of
“vested interests” as articulated by Thorstein Veblen. While Post Keynesians and institutionalists in general are favorably disposed
toward the New Deal, a critical perspective casts doubt on the progressive nature of the various programs instituted during the
Roosevelt administrations. The main constraint that limited the framing and operation of these programs was that of “the vested
interests.” The New Deal was shaped by the institutional forces then dominant in the U.S., including the segregationist system of
the South. In the end, “vested interests” dictated what transpired, This analysis speaks to the possibility of implementing programs

such as that of a “jobs guarantee” nature.
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Arturo Huerta, Universidad Nacional Auténoma de Mexico

“The Unsustainability of the Exchange Rate Clause in NAFTA"

The government of the U.S. introduced in the renegotiations of the NAFTA, the exchange rate clause, which implies that no mem-
ber country can devalue its currency to improve competitiveness against the others.

The exchange rate clause implies exchange rate anchorage. Price and productivity differentials would act to the detriment of Mexi-
co with this policy. It would increase the problems of the external sector and force the implementation of restrictive adjustment
policies in Mexico. The exchange rate clause would require high international reserves and policies in favor of capital inflows. The
Mexican economy would lose room for maneuver of its economic policy. This policy is unsustainable. a) Free trade, such as the free
mobility of capital, makes the exchange rate anchorage unfeasible; b) The low productivity and the deterioration of the terms of
trade, and the lower inflow of capital, make the exchange clause unfeasible; c) Such exchange rate policy, coupled with high inter-
est rates and fiscal austerity, discourage investment growth, and capital inflow. Such problems will not only make the exchange
rate clause unsustainable, but also the NAFTA, since there are no endogenous conditions in Mexico to maintain it, and society will
not accept increased levels of unemployment and lower wages.
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Oleg Ivanets, University of Hawaii at Manoa

"Macroeconomic Impact of Financial System Development: Systemic Risk and Economic Growth"

What is the impact of a financial system on the overall economy? Traditional economic theory along with multiple applied papers
have shown that this impact is significant and positive as the financial system development stimulates economic growth. However,
the Global Financial Crisis in 2008 triggered a number of studies that challenged the conventional view. This paper expands the
later literature by introducing a new framework for the analysis of the macroeconomic impact of the financial system develop-
ment. This framework combines a typical economic growth impact with the systemic risk impact. Despite the large amount of liter-
ature on systemic risk itself, this is the first paper to include this factor into a broader macroeconomic analysis. Furthermore, apply-
ing this analytical framework to the data of seven developed countries for the 1995-2016 period revealed that the impact of the
financial system on the economy was negative. Finally, the proposed framework allows for not only estimating the impact, but also
revealing the reasons and consequences of it being negative. Altogether, the paper provides valuable policy insights into how to
influence the financial system in a way that can ensure its stability and support for a sustainable economic growth at the national
and global levels.

Rosen Ivanov, European Central Bank

“A Eurozone Job Guarantee: Completing the Monetary, Economic and Social Union “

One of the main economic objectives of the EU is full employment. Having comparable levels of unemployment before the Great
Recession, Eurozone countries have, predictably by MMT, suffered from persistently higher unemployment rates compared to oth-
er EU countries in its aftermath. The weakness of the current design of the Eurozone is well recognised by EU institutions, which
have called for the completion of the economic and monetary union by establishing, inter alia, a common macroeconomic stabilisa-
tion function for the euro area. This paper argues that a Eurozone Job Guarantee, designed according to the MMT framework,
would make a superior automatic macroeconomic stabilisation mechanism for the Eurozone as well as help in addressing some of
its other major challenges such as providing employment opportunities for everyone, achieving greater convergence among indi-
vidual countries and enabling the euro area to reach its maximal growth potential without compromising on price stability. Moreo-
ver, the paper contends that it is possible to adopt such a policy in the current institutional framework of the Eurozone and out-
lines a concrete proposal in this respect. Consequently, the author argues that launching a Eurozone Job Guarantee should be a
matter of highest priority for both Member States and EU institutions.

Fadhel Kaboub, Denison University & Binzagr Institute for Sustainable Prosperity

“Job Guarantee: Decentralized, Participatory, Green, and Transformational”

A decentralized federal Job Guarantee program is not only affordable for the United States, but it can also activate grassroots social
movements that can transform capital-labor relations. When a federal Job Guarantee program pays a living wage with benefits,
and allows local communities to engage in participatory planning/budgeting/auditing to create jobs that serve unmet needs, and
allow people to develop transferable professional skills; the level of civic engagement would be heightened to a new level. The
public's expectations of decent work, decent pay, decent benefits, workplace relations, public safety, and overall quality of life will
rise to a new level once it is clearly understood that the government's capacity to finance the program is not limited by tax reve-
nues but rather by the real productive capacity of the economy.
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Phillip Lawn, University of Adelaide and Binzagr Institute for Sustainable Prosperity

“Integrating Ecological Economics with Modern Monetary Theory and Elements of Post-Keynesian Economics”

In this paper, | will combine Ecological Economics with some of the basic elements of Modern Monetary Theory and Post-Keynesian Eco-
nomics to outline a more realistic economic framework from which to draw theoretical conclusions and advance policy Recommenda-
tions. Ecological Economics recognises the limits imposed by the fact that economic systems are subsystems of a non-growing ecosphere
and that production and consumption are physical transformation processes subject to the first and second laws of thermodynamics.
Ecological Economists consider ‘increasing sustainable economic welfare’ to be the end goal of economic activity, which, to achieve, need
not necessarily require GDP growth. To increase sustainable economic welfare, Ecological Economists believe three major policy goals
require resolution: (i) ecological sustainability; (ii) distributional equity, which inter alia, encompasses the right to a minimum acceptable
income and gainful employment; and (iii) allocative efficiency, which involves making the best of an ecologically sustainable and distribu-
tionally just set of circumstances. It is shown that integrating the above-mentioned schools of thought has implications for production
possibilities and the role of capital, labour, and natural resources as factors of production; the micro-foundations of macroeconomics;
potential output (the economy’s maximum ‘sustainable’ productive capacity); effective demand and the demand for labour; the NAIRU
concept and the Phillips Curve; and the use of an employer-of- last-resort mechanism (Job Guarantee) to achieve full employment and
low inflation in an ecologically-constrained world.

Huiqging Li, Central University of Finance and Economics | co-authored with Tanweer Akram, Thrivent Financial

“An Inquiry Concerning Long-term US Interest Rates Using Monthly Data”

This paper undertakes an empirical inquiry concerning the determinants of long-term interest rates on US Treasury securities. It applies
the bounds testing procedure to cointegration and error correction models within the autoregressive distributive lag (ARDL) framework,
using monthly data and estimating a wide range of Keynesian models of long-term interest rates. While previous studies have mainly re-
lied on quarterly data, the use of monthly data substantially expands the number of observations. This in turn enables the calibration of a
wide range of models to test various hypotheses. The short-term interest rate is the key determinant of the long-term interest rate, while
the rate of core inflation and the pace of economic activity also influence the long-term interest rate. A rise in the ratio of the federal fis-
cal balance (government net lending/borrowing as a share of nominal GDP) lowers yields on long-term US Treasury securities. The short-
and long-run effects of short-term interest rates, the rate of inflation, the pace of economic activity, and the fiscal balance ratio on long-
term interest rates on US Treasury securities are estimated. The findings reinforce Keynes’s prescient insights on the determinants of
government bond yields.

Yan Liang, Willamette University

“Modern Money Theory and Implications for Development Financing”

Deficiency in financing and financial institutions is often considered a paramount roadblock to economic development. The mainstream
proposes to acquire financing through trade surpluses, government budget surpluses, private savings, and foreign capital inflows. These
policy prescriptions are based on unfounded theories and could lead to counterproductive outcomes. By contrast, modern money theory
provides a viable explanation of the nature of state money, which leads to sensible and feasible policy recommendations. The paper ex-
amines the implications of modern money theory for development financing and uses China as a prime example to illustrate the rele-
vance of modern money theory in developing new schemes for development financing.

Warren Mosler, Mosler Economics

“Monetary Policy and the Term Structure of Prices”

This presentation defines the term structure of prices and how it complies with the academic definition of inflation, concluding that the
term structure of risk free interest rates set by Central Bank initiative is per se the rate of inflation as so defined.

Jesus Muiioz, Universidad Anahuac

"The Monetary Regime in Mexico: 1995-2016. Is Something Missing?"

Before 1995 the exchange rate was in practice pegged to the US Dollar, and political monetary had autonomy. Since the aftermath of the
Mexican financial crisis of 1994 the exchange was let to float, although subject to discrete occasional interventions, and monetary policy
has been targeted to maintain a one-digit inflation rate. Their objectives since 1995 in this case thus seem to differ, but monetary and
exchange rate policies must obviously be managed in co-ordination in modern economies. This article attempts to examine the key histor-
ical facts occurred with the two policies managed by the Mexican central bank and their impact on the Mexican financial system, also
suggesting some insights to improve their co-ordinate management in the light of international experience, especially from a heterodox
perspective. For example, inflation targeting must not be anymore the target but growth vi the management of aggregate demand. This is
an analysis of monetary reform in a developing country. Section | is an introduction. Section Il is a historical description of the functioning
of the two policies in Mexico. Section Il attempts to find some parallels in similar countries. Section IV concludes. References are listed at
the end of the paper.
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Michael J. Murray, Bemidji State University

“Finance as a Structural Rigidity and the Process of Real Capital Formation”

Alessandro Vercelli (2001) defines Minsky’s structural instability hypothesis “when any disturbance to the system of production
causes a qualitative change in the characteristics of its dynamic behavior.” Following Minsky’s (1954, 1990) analysis of innovation and
business cycles and the structural analysis of Adolph Lowe (1952, 1976), the article delineates the importance of real capital formation to
economic growth which is dependent upon the acquisition of finance. The financial sector becomes the key bottleneck to real capital
formation. This observation is framed within the context of Hyman Minsky’s notion of “structural instability” (Tropeano, 2010; To-
porowski, 2006, 2008; Vercelli 2001). The essay draws several conclusions. By providing a micro-macro 'monetary theory of produc-
tion” model based upon structural relationships, the essay dispels the Post Keynesian myth that structural bottlenecks are incom-
patible with unemployment. Further, structural bottlenecks will prevent the full effects of “multiplier-accelerator” processes of innova-
tions and investment following monetary and fiscal stimulus.
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Yeva Nersisyan, Franklin and Marshall College

“Economic Possibilities for Our Grandchildren: Socializing Investment and Redefining Work through a Job Guarantee Program”
In the “Economic Possibilities for our Grandchildren” (1930), Keynes imagined a world where work would be done not because it was a
necessity, but because humans have the urge to engage in useful and productive activities. He imagined a world where capital would no
longer be scarce and would be so abundant that the economic problem of providing for the genuine needs of the population would be
solved. Rather than getting close to the world Keynes imagined we seem to be going further and further away from it. Economic growth in
the US has been sluggish for about ten years now while Americans who are employed seem to work more and more hours. Financializa-
tion of nonfinancial corporations has led to depressed investment, and corporations are spending more on stock buybacks than on re-
search and development. Moreover, even when corporations do invest, they no longer create the stable middle class jobs that were once
the hallmark of the US economy. We can still attain the economy Keynes imagined, however. To get there, we need to “socialize” invest-
ment, as Keynes believed, to advance the capital development of the economy. In this paper, we argue that a Job Guarantee program can
be a good vehicle for “socializing” investment. Climate change and the need for a better infrastructure present excellent opportunities for
the government to both create full employment and facilitate the capital development of the economy. At the same time, a Job Guaran-
tee program can help us reimagine and redefine what work is.

Mark Paul, Duke University | co-authored with Darrick Hamilton and Sandy Darity

“A Path to Ending Poverty by way of Ending Unemployment: A Federal Job Guarantee”

Poverty in the United States is persistently high despite the nation being one of the wealthiest and most prosperous. While the
United States has a complex array of social insurance programs in place, 43.1 million people remain in poverty. Since unemploy-
ment is a strong predictor of poverty, we propose significant government action to counter persistent unemployment through the
permanent formation of a Federal Job Guarantee for all Americans. The program would provide full-time employment for any
American over the age of 18 with at least non-poverty wages, plus benefits. Indeed, such a program constitutes a direct route to
producing full employment by eradicating involuntary unemployment, and reversing the trend of loss worker bargaining power by
removing the employer threat of unemployment. In order to ensure the Federal Job Guarantee is a viable program, this paper re-
sponds to five of the common criticisms lodged against programs of this type.

Mark Paul, Duke University

“An Economic Bill of Rights for the 21st Century”

The U.S. is characterized by a longstanding pattern of structural inequalities and a market economy that marginalizes far too many
from economic opportunities. In his State of the Union address in 1944, Franklin Roosevelt sought to set a minimum guarantee for
all Americans through an expanded Bill of Rights recognizing economic rights. Roosevelt noted that real freedom, freedom to
“pursue happiness,” requires a “second Bill of Rights under which a new basis of security and prosperity can be established for al
For Roosevelt, full citizenship requires more than the political rights enshrined in the original American Bill of Rights - it requires
economic rights. To build a new and inclusive vision of the economy, we must learn from the past. We must transcend the racial,
ethnic, and regional divisions exacerbated by post-depression and post-WW!II era policies by building universal policies that are
cognizant of identities and intersectionality, and inclusive of race, gender, nationality, sexuality, and ability. To this end, this paper
offers a new Economic Bill of Rights for the 21st century, providing a range of universal programs that would ensure economic se-
curity for all Americans while addressing the long-standing unjust and discriminatory barriers that keep large segments of stigma-
tized populations from prospering.

|"
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Mark Paul, Duke University | co-authored with Anders Fremstad

“A Short-Run Distributional Analysis of a Carbon Tax in the United States”

Although the vast majority of economists view a carbon tax as an efficient mechanism to reduce greenhouse gas emissions, the
policy does not enjoy widespread public support. One reason for this is that economists have failed to adequately address the poli-
cy’s effect on household budgets. This paper models the distributional impacts of placing a S50 tax per ton of carbon dioxide (CO,)
in the United States. We combine carbon emissions data from the Energy Information Agency with the Input-Output tables from
the Bureau of Economic Analysis to calculate the carbon intensity of each industry and commodity. We use these intensities to esti-
mate households’ carbon footprints using data from the Consumer Expenditure Survey, which allows us to investigate how house-
holds would be affected by placing a price of $50/tC0O2 in 2020. A carbon tax would disproportionately burden low-income house-
holds, and using the carbon tax revenue to reduce taxes on labor leaves 60 percent of people worse off, including 70 percent of
those in the bottom half of the income distribution. On the other hand, equal per capita dividends increases welfare for 55 percent
of all individuals, including 84 percent of those in the bottom half of the distribution. Many economists have dismissed a tax-and-
dividend scheme on efficiency grounds, but we show that potential macroeconomic benefits of tax cuts are insufficient to similarly
protect the purchasing power of the poor. In an age of increasing inequality, we argue that providing all Americans with equal re-
bates is the most fair and politically-feasible policy.
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Matt Rice, UMKC

“Money in America”

Today America sits firmly entrenched in a system of fiat currency. This system features the government in the position of monopoly
issuer of the currency. With this power as monopoly issuer the U.S. government can afford to purchase anything without limit
which is denominated in the U.S. dollar. However, this was not always the case. | wish to examine the currency systems that pre-
ceded the current monetary framework and how the American system evolved into the current system. My investigation will look
into the political and legal institutions of America’s previous monetary systems with a particular emphasis on how these institu-
tions affected the actions of the government in the past, and how these older, entrenched modes of thought have unfairly colored
the predominant way in which we view the budget possibilities of today.

Brian Romanchuk, Bondeconomics.com

“The Python sfc_models Framework”

The Python sfc_models framework is an open source project that implements a novel approach to stock-flow consistent (SFC) mod-
els. The user specifies the economic structure with a relatively short high-level description in the Python programming language.
The framework then generates the equations automatically, and then calculates a solution. The framework has been calibrated
against some of the models in Godley and Lavoie’s “Monetary Economics”, but it is still under development. The framework is de-
signed to be used both by researchers (who are comfortable with programming) to develop SFC models, as well as a teaching tool
for a more general audience. Users who are not mathematically inclined can examine the output, or view graphs of the time series
in the simulations. From the perspective of Modern Monetary Theory (MMT), this allows teaching models and research results to
have a wider distribution. Since many of the MMT-aligned popular writers are interested in economic models, a potential audience
appears to exist. This helps the marketing of MMT, as it counters the argument that MMT does not have any mathematical models.

Steve Roth, Evonomics

“MMT and The Wealth of Nations: Sectoral Balances Meet Balance Sheets”

The focus in the Flow of Funds Accounts on within-period measures (production, income, investment, saving, and lending/
borrowing) means that wealth accumulation — which is dominated not by saving but by holding gains — gets limited attention in
the economic conversation. This presentation turns to the modern Integrated Macroeconomic Accounts to focus on changes in
total assets and net worth: the bottom-line balance-sheet measures that aren’t tallied in the FFA matrix. (Only three sectors in the
FFAs have added-on balance sheets, with necessary associated reconciliation tables.) The IMAs’ complete, stock-flow-consistent
accounting construct, coherently balancing all relevant flow measures to bottom-line balance sheet changes, for all sectors, ena-
bles both accounting clarity and economic understanding of the mechanics and history of wealth accumulation — the important
topic embodied in Adam Smith’s most famous title.
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William Saas, Louisiana State University and Binzagr Institute for Sustainable Prosperity

“Rhetorical Studies and MMT”

This paper leverages the theories and methods of rhetorical studies to deepen MMT’s engagement with economic language. Sever-
al of MMT’s most notable theorists and advocates have already acknowledged the critical role played by persuasive speech in (re-)
orienting economic thought and policy-making. Drawing primarily from the work of cognitive scientist and linguist George Lakoff,
for example, L. Randall Wray has persuasively argued that, in order for their key insights to fully germinate in the public imagina-
tion, MMT’s advocates must endeavor to re-frame, or develop “new memes” for, the key concepts and terms of economic dis-
course. | argue that the tools of rhetorical studies will go a long way in helping to refine and advance Wray’s project. | support this
claim by demonstrating the utility of rhetorical analysis of presidential public address for better understanding the obstinate dura-
bility of the “taxpayer money” meme, or figure, in U.S. economic discourse. Specifically, | isolate and critique key moments in the
history of the use of this figure by U.S. presidents, from Calvin Coolidge to Donald Trump. | conclude that an MMT-inflected ap-
proach to rhetorical criticism of U.S. presidential discourse shows the taxpayer money figure to qualify as an “ideograph,” or an
ideologically mutable term that may be usefully reoriented to serve the MMT advocate.

Justin Santopietro, George Washington University

“Four Decades in Darkness: Reforming the US Federal Budget Process”

43 years ago the US Congress took a major step towards its own dysfunction. Since the Congressional Budget and Impoundment
Act of 1974, the Congress’ ability to effectively make policy for the United States has been severely impaired through the self-
inflicted wound of the budgeting process. Our nation’s most important spending and lawmaking authority has been stuck wander-
ing through the darkness between government shutdowns, expiring appropriations, debt ceilings, huge omnibus bills, sequestra-
tions, fiscal cliffs, and other desperate stop-gap measures. At this point, even casual observers understand that this congressional
budget process is hyperpartisan and broken. Unfortunately, very few in Washington truly understand exactly why this process is
flawed. While the current budget process itself does not even deliver the supposedly important outcome that it was intended to
achieve, | will argue that it should be revamped for entirely different reasons. In this paper, | will lay out reasons for why the US
Federal Government, which is the sole issuer of its own currency, does not need, and is fact harmed by the current processes and
institutions established by the Congressional Budget Act of 1974.

Maxximilian Seijo, University of South Florida

“From Freder to Hitler: Chartalism & Weimar Film Aesthetics”

The Weimar period, marked with inflation, revolution, impending fascism, and an evolving modernist aesthetic, is a period often
analyzed for its prescience. In this paper, | argue that MMT allows us to recalibrate our historical interpretation of these economic,
social, and aesthetic events. In its conception of the sovereign money state, MMT allows us to reorient public policy toward gener-
ous and productive social ends. It reveals the true capability of political will. But this is not all that it does. MMT also helps us see
how monetary governance conditions and guides artistic movements. Weimar’s tumultuous fluidity presents an excellent oppor-
tunity to reframe the traditional analysis of the way political economics influence its aesthetic. The ways in which Versailles-
induced inflation is reflected in F.W. Murnau’s Nosferatu, along with the manner in which the stabilization of the Dawes plan is
reflected in Fritz Lang’s zero-sum conception of the urban Metropolis, are examples of how the aesthetic is effected by, and also
affects the social conception of the public money relation. As we work to popularize MMT, historical analyses of the intersection of
art and Modern Money should inform our efforts. Art influences people, and people hold the fiscal power.

Abdol S. Soofi, University of Wisconsin-Platteville

“Economic Sanctions and Financial Crisis”

The signing of “Iran Threat Reduction and Syria Human Rights Act of 2012” by President Barak Obama on 17 August 2012 resulted
in a massive depreciation of the Iranian currency, the rial. This law imposed new sanctions on the petroleum and financial sectors
of the Iranian economy. Only in one month after imposition of the new sanctions, speculative attacks against rial resulted in a 75%
depreciation of currency between August and October 2012. The plummeting of the value of rial triggered a rapid increase in the
rate of inflation in Iran and a massive flight to safety. In this talk, | will discuss the details of the financial crisis and the Iranian gov-
ernment’s anti-speculative and stabilization policies. My analysis will be based on the Post-Keynesian monetary theory and
endogeneity of money supply. Moreover, the analysis would add to our stock of knowledge about the policy planners’ dilemma of
liberalizing the capital account, which inevitably results in the financial crisis,

specially in the emerging economies.
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Romain Svartzman, McGill University

"Minsky In the Age of Planetary Boundaries - Feedback Loops Between Socio-Ecological and Financial Instability"

The roots of the Global Financial Crisis are increasingly recognized to be located in the so-called financialization of the economy
(Epstein) and in the inherent tendency of financial markets to generate instability (Minsky). While heterodox economists (MMT,
post-Keynesians, institutionalist and political economists) have generated extensive research on these trends, they have largely
overlooked the role of different biophysical and socio-ecological dimensions, which can complement and strengthen the assess-
ment of financial fragility in the XXI century. In fact, scattered but growing evidence indicates that the current structure and func-
tions of the financial system are not only inherently unstable, but also highly destabilizing for the health of socio-ecological systems
in a finite planet. Furthermore, financial fragility and socio-ecological stresses seem to reinforce each other in a positive feedback
loop, mediated by the human depletion of natural resources (e.g. increasing EROEI — energy return on energy invested) and sinks
(e.g. increasing costs of climate change). This presentation aims to review the evidence supporting this hypothesis, based on recent
transdisciplinary research and on the author’s own data. This, in turn, opens questions as to how financial regulation and monetary
policy in the XXI century could better incorporate socio-ecological dimensions into its scope of analysis.
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Nathan Tankus, John Jay College of Criminal Justice and Modern Money Network

“The State of the Study of the State in the Social Sciences: A Neo-Chartalist View”

Following Abrams (among others) 40 years ago, a “cultural turn” has taken place in the social sciences in the study of the state.
Abrams divided the state into two connected- but different- concepts: the “state-system” and the “state-ldea”, and the social sci-
ences literature has largely followed him. While this way of viewing and studying the state has emerged as enormously useful, this
literature has strangely elided questions of money, finance and taxation which, from the point of view of other disciplines (or the
layman), seem to be at the center of both the “state-system” and the “state-idea”. Almost Conversely, a burgeoning literature at
the edges of economics, history and law have started to resurrect theories of money that center the state, or at least center the
use of coercive force to enforce imposed monetary obligations. These theories have coalesced around (but not under) the term
neo-chartalism. Their concrete discussions of policy making, monetary/tax practices among other topics would benefit from an
encounter with the Abrams and the post-Abrams literature in other social sciences. The contribution here is to integrate the
Abramsian dichotomy and neo-chartalism to produce a monetarily grounded theory of the state.

Nathan Tankus, John Jay College of Criminal Justice and Modern Money Network

“Interest Rates are Uninteresting: Investment Decision Theory without Interest Rates”

Interest rates remain central to economic policymaking. The central banker is our anointed central planner seen as having the power
of not only stabilizing the economy but also capable of keeping economic growth “at potential”. In particular, through influence on
the long term interest rate, central banks are supposed to be able to control the rate of investment. The argument, originating with
Wicksell, is that prospective returns on investment are carefully compared to long term interest rates and thus changing interest rates
directly act upon investment. In the last crisis, when more indirect ways of affecting the long term interest rate proved ineffectual,
central banks around the world pursued quantitative easing in an attempt to lower long term interest rates directly. However, how
much of this is ideology? | argue that, in contradiction to the overwhelming neo-wicksellian consensus, interest rates don’t have a
major influence on hurdle rates (the actual benchmark rate of return investments are compared to), hurdle rates don’t change often
and that hurdle rates are a relatively minor part of investment decisions and qualitative factors and judgement dominate the invest-
ment decision making process. The effect and effectiveness of monetary policy will be reevaluated in this context.

Linwood Tauheed, UMKC

“MMT and Development”

Modern monetary theory argues that a currency issuing governmental entity, sovereign in its own currency, can afford to pay for
whatever it has the real resources to provide. With monetary sovereignty, money is no obstacle to provisioning that furthers develop-
ment, defined a la Myrdal as "the movement upwards of the entire social system". When applied to sub-entities within monetarily
sovereign entities (states within the US, countries within the European Union), the conclusion is that these sub-entities, not being
sovereign in their own currencies, are dependent on a flow of the sovereign's currency in utilizing their stock of resources. Such de-
pendency constrains development. | put forward the argument that monetary dependency should not be viewed as all or nothing.
Provisioning that a sub-entity can accomplish with complementary (in John Commons’ language) stocks of resources can be decou-
pled from the sovereign's currency. | analyze California’s recent attempts to establish single-payer healthcare, to model how such
decoupling can be possible. It is assumed that some resources may be limiting (Commons) and therefore complete decoupling may
not be possible. And so, a question to be answered is how much of the sovereign's currency is required for acquisition of limiting re-
sources.
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Pavlina Tcherneva, Bard College and Levy Economics Institute

"The Job Guarantee: prevention, not just a cure"

Successful institutional design of the Job Guarantee needs to rest to sound economic analysis and clear framing. This talk identifies
a key feature of the unemployment problem--it behaves like an epidemic--and examines its propagation mechanism and socioeco-
nomic costs. A detailed assessment of the transmission mechanism and the existing pecuniary and nonpecuniary costs of unem-
ployment suggests a fundamental shift in the policy responses to tackling joblessness. To stem the contagion effect and its outsized
social and economic impact, fiscal policy can be designed around two criteria for successful disease intervention —preparedness
and prevention. The paper examines how the Job Guarantee proposal uniquely meets those two requirements. It is a policy re-
sponse whose merits include much more than its macroeconomic stabilization features, as discussed in the literature. It is, in a
sense, a method of inoculation against the vile effects of unemployment. The talk discusses several preventative features of the
program.
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Eric Tymoigne, Lewis and Clark University

“On the Centrality of Redemption: Linking the State and Credit Theories of Money through a Financial Approach to Money”

The paper presents a financial approach of monetary analysis that links the credit and state theories of money. A premise of the func-
tional approach to money is that “money is what money does.” In this approach, monetary and mercantile mechanics are conflated,
which leads to the conclusion that unconvertible monetary instruments are worthless. The financial approach to money strictly sepa-
rates the two mechanics and argues that major monetary disruptions occurred when the two were conflated. Monetary instruments
have always been financial instruments. As such, their financial characteristics are central to their value and liquidity. One of the main
financial requirements of any monetary instrument is that it be redeemable at any time. As long as this is the case, the fair value of an
unconvertible monetary instrument is its face value. While the functional approach does not recognize the centrality of redemption
for unconvertible instruments, the paper shows that redemption plays a critical role in the state and credit views of money. Payments
due to issuer and/or convertibility on demand are central to the possibility of par circulation. The papers shows that this has major
implications for monetary analysis, both in terms of understanding monetary history and in terms of performing monetary analysis.

Bradley Voracek, The Minskys

"Employ Young Americans Now: Beyond Education"

America for the past few decades has faced rising inequality. Education is thought to be a path which can allow anyone out of poverty
and provide equal opportunity to all Americans. While the individual benefits of education are great, it is a fallacy of composition to
assume those benefits can be obtained by all Americans through education alone. Looking at available jobs in the economy we see a
constant gap between the demand for labor and the number of unemployed workers. Employ Young Americans Now is a policy which
moves beyond education and gives young disadvantaged Americans paying jobs. It has the potential to hire 500,000 young people
and reduce inequalities depending on its implementation. The most optimistic implementation reduces the black white youth em-
ployment gap from 12.33 to 11.85. While this is thus found to be a small program, it’s structure is such that expanding it could help
move America towards full employment." While not discussed in the paper, it would be cool to discuss how this policy is a "pure"
MMT policy, e.g. the bill does not make concessions for where funding will come from. It just says "Out of any amounts in the Treas-
ury not otherwise appropriated, there is appropriated $5,500,000,000 for fiscal year 2016, which shall be paid to the Fund, to be used
by the Secretary of Labor to carry out this Act.

Martin Watts, University of Newcastle and Centre of Full Employment and Equity

“The Merits of a Zero Nominal Interest Rate Policy: A Response to MMT critics”

Following exchanges about macroeconomic theory and policy between Palley (2015a,b) and MMT advocates, including Tymoigne
and Wray (2015), one ongoing area of contention has been the merits of zero nominal interest rate policy (ZIRP). Palley claims that
ZIRP has undesirable inflationary implications, is inconsistent with covered interest rate parity, and would generate asset bubbles.
Smithin (2016a) supports a low fixed real interest rate policy, whereas Lavoie, Godley and Seccareccia have indicated support for a
so-called fair interest rate policy. Evidently these passive interest rate policies would need complementary fiscal policies to achieve
both full employment and price stability. In this paper, the properties of these three interest rate policies are carefully reviewed.
Both Smithin (2016a,b) and Rochon and Setterfield (2007,2011) have modelled the macroeconomic implications of these policies,
which would appeal to Palley (2015a), who is critical of MMT advocates for not developing formal models. However, these models
are shown to have major flaws. Consideration is then given to the operation of a Job Guarantee to complement a ZIRP, as opposed
to pump priming, which is advocated by many Post Keynesians. Finally, while the framing of economic concepts and propositions is
discussed in terms of the use of language (Connors and Mitchell, 2017), it can also be considered in terms of modelling practices.
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KANSAS CITY PHONE NUMBERS

TRANSPORTATION SERVICES
Checker KC (816) 444-4444

1010 Taxi (913) 647-0010
Yellow Cab Taxi (816) 471-5000
A-1 Crown Transportation (816) 753-9300

MCI AIRPORT SHUTTLE
Super Shuttle (816) 243-5000

UMKC NUMBERS
Front Desk (816) 235-1000
Student Union (816) 235-5555
Pierson Auditorium (816) 235-5071
Campus Police (816) 235-1515

EMERGENCY
911
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