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—. PARE S Bt FI FIREY E ¢

HEINK, B (Hyman Minsky ) M HJEELUEHETE X (Post Keynesian ), S5#HBSE ( Friedrich Hayek ),
K ZEHT (Ludwig von Mises ). it f# ( Murray Rothbard ). $i#%= ( Ludwig Lachmann ) F1F}2544 ( Israel
Kirzner ) 5 AR B FI2=IR ( Austrian School ), HIRERIFS T RIMA T 2= 0%, (BMAIELF25
AR . KRS o A EREUN T HOR B3 AW, MEE M HBm 2 L, DBUFAR
YZ AP RE R B SS  © B, PAHISEE TR AR P R R AR — A R Rt R X
G T LA S

SR, 7F 2008 4F2FRERAEHNLZ G, A BIEA AR TR 2 0L, 1 H B M A 22 R B %
B T “SRRTEEMER L (financial instability hypothesis, T 3CHFR FIH ) #4512 &7 FA

O Bk CEBEMHRE), LAt IR, 2014 485 2800 (IR PR EAAPISY ), Jbat. FIsENd3tE, 2018 4F.
(2 Nassim Taleb, The Black Swan: The Impact of the Highly Improbable, 2nd Edition, New York: Random House Trade Paperbacks, 2010, p. 113.
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[, AR — e P R R, T ORI T MBI B2 IR BRI EE” (the
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B BV EIATHAL, B0 FR D45 IR - Hks R © (Niall Ferguson ) 76 2010 440 P2 v fE bl —
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(@ Frank Shostak, “ Does the Current Financial Crisis Vindicate the Economics of Hyman Minsky?,” Mises Daily, November 27, 2007; David Prychitko,
“Competing Explanations of the Minsky Moment: The Financial Instability Hypothesis in Light of Austrian Theory,” Review of Austrian Economics,
2010, 23(3), pp. 199-221.

@ AR (BUBRIETARIERIME ), FRUT . MEMAE, (EFS%M) 20104E 1 7 15 H.

@ RE: CBMUEMZTA IR G ), (RS AR ) 2009 4F 12 H45.

@ Economist, “Taking Von Mises to Pieces: Why Is the Austrian Explanation for the Crisis so Little Discussed?,” The Economist, November 18, 2010.

® Robert Mulligan, “A Sectoral Analysis of the Financial Instability Hypothesis,” The Quarterly Review of Economics and Finance, 2013, 53(4), pp. 450-
459.

Nassim Taleb, The Black Swan: The Impact of the Highly Improbable, 2nd Edition, New York: Random House Trade Paperbacks, 2010, p. 113.

@ Tom Cate, “Minsky, Hyman P..” In An Encyclopedia of Keynesian Economics, 2nd Edition, edited by Thomas Cate, Cheltenham: Edward Elgar, 2013, pp.
468-471.

® Axel Leijonhufvud, “Out of the Corridor: Keynes and the Crisis,” Cambridge Journal of Economics, 2009, 33(4), pp. 741-757.
© John Carney, “Was ‘Post-Keynesian” Hyman Minsky an Austrian in Disguise?,” CNBC, March 29, 2012.

David Prychitko, “Competing Explanations of the Minsky Moment: The Financial Instability Hypothesis in Light of Austrian Theory,” Review of Austrian
Economics, 2010, 23(3), pp. 199-221.

@ PAHALAE . “FIH 22X — A it , BISCTi55 %t RGAT H MM, e K ii 55245 19777 2 W, Hyman Minsky, “ The Financial
Instability Hypothesis,” Working paper, No. 74, Levy Economics Institute of Bard College, Annandale-on-Hudson, 1992.

@ Adrian Buckley, Financial Crisis: Causes, Context and Consequences, London: Financial Times Press, 2011, p. 169.

(@ Hyman Minsky, “Money, Financial Markets. and the Coherence of a Market Economy,” Journal of Post Keynesian Economics, 1980, 3(1), pp. 21-31.
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— AP E MR A AR E P ( fundamental uncertainty ) B9 5 VR B P TG SRR AR AR B R B
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F LT L T AR b AR E R A 25 8 YIRS b R SR A A HE B BT AL 1 SCBLPE ) 25
O TR R S LR TAR S . AT A A ALK Z AR, LA TSh RS
PMCHE . ST, B RIEIRMAZEATENR &, A “FEIIS b, A7 TR B E] . BT A1T8
WRETEBAE, IR AR AR H . T8RS, TP THA AR R AT E R . 5

(D David Prychitko, “Competing Explanations of the Minsky Moment: The Financial Instability Hypothesis in Light of Austrian Theory,” Review of Austrian
Economics, 2010, 23(3), pp. 199-221.

@ 2= (fERAEE B AR BRI AIRETEF ), BT 2220 (IRUBIBFAIRETF A ROIER ), ESCEPE, b Wi RN
., 2008 4F, #53—16 1.

(3 Hyman Minsky, “The Financial Instability Hypothesis,” Working paper, No. 74, Levy Economics Institute of Bard College, Annandale-on-Hudson, 1992.

@ Hyman Minsky, “Private Sector Asset Management and the Effectiveness of Monetary Policy, Theory and Practice,” Journal of Finance, 1969, 24(2), pp.
223-238.

®) Israel Kirzner, “ Austrian Economics,” In The New Palgrave Dictionary of Economics, 2nd Edition, edited by Steven N. Durlauf and Lawrence E. Blume,
New York: Palgrave Macmillan, 2008. The New Palgrave Dictionary of Economics Online, Palgrave Macmillan, 24 November2014, http://www.
dictionaryof economics.com/arti cl e?id=pde2008_ A00 0170>doi:10.1057/9780230226203.0078.

® David Prychitko, “Competing Explanations of the Minsky Moment: The Financial Instability Hypothesis in Light of Austrian Theory,” Review of Austrian
Economics, 2010, 23(3), pp. 199-221; Robert Mulligan, “A Sectoral Analysis of the Financial Instability Hypothesis,” The Quarterly Review of Economics
and Finance, 2013, 53(4), pp. 450-459.

(@ Hyman Minsky, “Capitalist Financial Processes and the Instability of Capitalism,” Journal of Economic Issues, 1980, 14(2), pp. 505-522.

Hyman Minsky, “The Legacy of Keynes,” Metroeconomics, 1983, 35(1-2), pp. 87-103.

© Hyman Minsky, “ Financial Instability Revisited: the Economics of Disaster,” In Reappraisal of the Federal Reserve Discount Mechanism, Board of
Governors, Federal Reserve System, 1972, 3, pp. 95-136.

BE: (ASATRY: BIFIHIRETTA TR ), RTZ 2T (BRBMAEIRETTERIERL ), 56 1737 1T,
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@ KR CRHFPAIREFAERE . —MEGEIITA ), RBLIAE, BN WLRARRAL, 2008 4F, 45 228 1T,

@ fifhE . GERMFIAIRETFAHIBORE: TR ), ST2230%. (IRIHFIFIREFTFIIERM), 45 114119 51,

® ERIE: (RIFAIR: TARTF S0 AROHENE), AR, M. WTTREiiRdt, 2010 4, %6 3 U0,

@ Nassim Taleb, The Black Swan: The Impact of the Highly Improbable, 2nd Edition. New York: Random House Trade Paperbacks, 2010, p. 113.

® Hyman Minsky, Stabilizing an Unstable Economy, New Y ork: McGraw-Hill Professional Publishing, 2008, p. 280.

® Hyman Minsky, John Maynard Keynes, New York: McGraw-Hill Professional Publishing, 2008, p. 59.

(@ Hyman Minsky, “An Introduction to Post-Keynesian Economics,” Economic Forum, 1985, 15(winter), pp. 1-13.

(® Hyman Minsky, Stabilizing an Unstable Economy, New York: McGraw-Hill Professional Publishing, 2008, p. 197.
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@ FERIE: (RIAAIR: TR S eIENE), 25 108 T,
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® H. Minsky, D. Gatti and M. Gallegati, “ Financial Institutions, Economic Policy and the Dynamic Behavior of the Economy,” Working paper, No. 126,
Levy Economics Institute of Bard College, Annandale-on-Hudson, 1994.
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(©® Hyman Minsky, “Capitalist Financial Processes and the Instability of Capitalism,” Journal of Economic Issues, 1980, 14(2), pp. 505-522.
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(O Hyman Minsky, John Maynard Keynes, New York: McGraw-Hill Professional Publishing, 2008, p. 125.

(@ Hyman Minsky, “Longer Waves in Financial Relations: Financial Factors in the More Severe Depressions,” American Economic Review Papers and
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(O Hyman Minsky, “ The Modeling of Financial Instability: An Introduction,” Modeling and Simulation 5; Proceedings of the Fifth Annual Pittsburgh
Conference, Instruments Society of America, 1974, pp. 267-273.

@ Hyman Minsky, John Maynard Keynes. New York: McGraw-Hill Professional Publishing, 2008, p. 160.

B Robert Mulligan, “A Sectoral Analysis of the Financial Instability Hypothesis,” The Quarterly Review of Economics and Finance, 2013, 53(4), pp. 450-459.
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Economics, 2010, 23(3), pp. 199-221.
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Money and Business Cycle: Hyman Minsky and the Austrian School
LI Lili
Abstract: Since the Great Recession in 2008, the ideas of Hyman Minsky and the Austrian School have
been revived, and often compared to the extent that Minsky was allegedly born out of the Austrian School.
This comparative study shows that although Minsky and Austrian School both conceive an economic vision
of credit driven economic prosperity and depression, and follow many similar methodologies in explaining
this vision, there are fundamental differences between the overall economic visions they conceive, that is,
the origin, inducing factors, development process and mechanism of economic cycle and instability. These
visionary differences result in diametrically opposite policy positions and orientations, as well as distinct
methodological differences. In fact, these divergences and differences highlight a deeper theoretical divide in
the nature of money. Thus, far from being born of the Austrian School, Minsky is a post-Keynesian.
Combined with their insights on money and business cycle, they have important theoretical enlightenments

for preventing systemic financial risks and improving macroeconomic governance in China.

Key words: Hyman Minsky, the Austrian School, money, business cycle
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@ Robert Mulligan, “A Sectoral Analysis of the Financial Instability Hypothesis,” The Quarterly Review of Economics and Finance, 2013, 53(4), pp. 450-459.
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