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August 27–29, 2024

Call for applications

Organizers:

Modern Money Theory 
4th Summer School 
in Poznań



Mostowa 10 Street, 
Poznań

Venue

Modern Money Theory 
4th Summer School 
in Poznań
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The third edition of MMT Summer School in Poznań is intended for economics students, PhD 

students, practitioners and early-career researchers interested in the Modern Monetary 

Theory. We provide an international learning environment for those interested in deepening 

their knowledge of the modern money: its origins, the notion of tax-driven money, inflation, 

modeling MMT’s price theory, and the MMT-based policy proposals, such as Job Guarantee 

and Green New Deal.

Over three days, participants will have an opportunity of attending lectures, presenting their 

views and ideas, as well as discussing them with highly competent faculty. They will also take 

part in the special event that focuses on the political economy of the Eurozone.

The participants will also improve their critical thinking and analytical skills by attending 

lectures on development finance, heterodox microeconomics and de-dollarization debate.

The application procedure, topics, events connected to the School and a short description of 

MMT can be found below.

School’s confirmed speakers:

•	 Peo Hansen (Linköping University)

•	 Scott Fullwiler (University of Missouri-Kansas City)

•	 Eric Tymoigne (Levy Economics Institute of Bard College)

•	 Zdravka Todorova (Wright State University)

•	 Michał Możdżeń (Krakow University of Economics)

•	 Dirk Ehnts (Pufendorf Society for political economy)

•	 Colleen Schneider (Vienna University of Economics and Business)

The  Summer School is organized by Edward Lipiński Foundation for Promoting Economic 

Pluralism in cooperation with Heterodox Publishing House and Samuel Pufendorf 

Gesellschaft für Politische Ökonomie e.V.

For more information, please contact the Organizing Team through email:

a.skowronska@fundacjalipinskiego.pl

Application deadline: ongoing registration

Acceptance decision: June 30, 2024

Application form can be found here

School fee: 350 euro / 1500 PLN

The fee covers: registration, lunches, coffee breaks. The number of the MMT School’s 

participants is limited to 30-40 people.

 

Deadline for payment:  June 30, 2024

Modern Money Theory 
4th Summer School 
in Poznań
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Modern Money Theory 
4th Summer School 
in Poznań

           

Hour/Day
27/08

Tuesday
28/08

Wednesday
29/08

Thursday

9:15 - 10:45 Welcome address by 

Organizers

LECTURE

Dirk Ehnts

Modern Money Theory: 

A Simple Guide to the Mone-

tary System

LECTURE

Michał Możdżeń

Ripple effect. A look into 

some consequences of the 

inflationary shock in Poland 

through the post-keynesian 

lens

LECTURE

Peo Hansen

How Modern Monetary The-

ory Could Be a Catalyst for 

a Modern Migration Theory

10:45 - 11:15

11:15 - 12:45 SEMINAR

Dirk Ehnts:

A macroeconomic model of 

the Scottish economy

SEMINAR

Michał Możdżeń

Using national accounts to 

study inflation. A case study

SEMINAR

Peo Hansen

TBA

12:45 - 13:45

13:45 - 15:15 LECTURE

Scott Fullwiler

The History of MMT

LECTURE

Éric Tymoigne

Fiscal and monetary policy 

coordination

LECTURE

Zdravka Todorova

Money and Social Provi-

sioning

15:15 - 15:45

15:45 - 17:15 SEMINAR

Scott Fullwiler

Understanding Government 

Debt Operations

SEMINAR

Éric Tymoigne

Fiscal and monetary policy 

coordination – case study

SEMINAR/WORKSHOP

Zdravka Todorova

Writing in Heterodox Eco-

nomics

17:15 - 17:45

17:45 - 19:15 ONLINE LECTURE

Colleen Schneider

MMT for a post-growth 

transition

18:30 - 20:00 ACCOMPANYING EVENT 

Film screening

Finding The Money

Coffee break

Coffee break

Coffee break

Lunch break
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Dirk Ehnts 

LECTURE

Modern Money Theory: A Simple Guide to the Monetary System

In this lecture, students will get an explanation of what MMT is. Using the US as an example, 

it is explained how colonial paper currencies in the British colonies in Northern America 

worked and how changes in the law led those colonies down a road that ended with inde-

pendence. Jumping into the 21st century, we examine digital monetary systems of today. 

We examine the political rules that are currently in place, like deficit limits, debt brakes and 

debt ceilings and then think about what kind of rules would probably deliver better results.

SEMINAR

A macroeconomic model of the Scottish economy

In this seminar, students will see how the macroeconomy can be modeled based on MMT 

insights. We will look at the Scottish economy and analyze the question of whether it would 

be a good idea for Scotland’s government to follow the Stability and Growth Pact that 

applies to all EU countries (so, not for Scotland). With the help of scenario analysis, it is 

possible to make informed guesses about how the Scottish economy would cope with the 

3 percent deficit rules of the Maastricht Treaty and what would have to happen for Scotland 

to successfully navigate the European economy without ending on the rocks of austerity.

Peo Hansen 

LECTURE

How Modern Monetary Theory Could Be a Catalyst for a Modern Migration Theory

Researchers and policy-makers are in basic agreement that refugees and low-skilled migrants 

admitted to the EU constitute a net fiscal cost for the receiving societies. In this lecture, 

I show that this cost-perspective on migration is based on a misconception stemming from 

the orthodox sound finance paradigm. As a corrective to the orthodox view, I discuss the 

merits of Modern Monetary Theory (MMT), showing why it offers a more realistic approach 

to migration, whereby refugees and migrants with low incomes would not be seen as fiscal 

burdens, but rather as the real resources they are. The empirical focus will draw on the 

Swedish experience 2015–2018, when Sweden reluctantly built a now discarded real-world 

model that managed to admit large numbers of refugees while at the same time enabling in-

creased welfare spending and investment in depopulating rural communities. The model can 

be said to have represented an MMT-moment in that it was made possible by the temporary 

suspension of Sweden’s austere fiscal framework rules. In demonstrating the realism and 

fiscal sustainability of this model, I argue that the Swedish model, in principle, also invented 

the wheel for how the EU could re-think the fiscal approach to refugee reception. Likewise, 

I also argue that the migration policy debate in the EU would benefit from engaging with the 

implications of the eurozone’s subsequent MMT-moment, namely the pandemic-induced 

suspension of the Stability and Growth Pact’s fiscal rules and the implementation of the 

ECB’s Pandemic Emergency Purchase Programme.

SEMINAR

TBA
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Éric Tymoigne

LECTURE

Fiscal and monetary policy coordination

Today the central bank and the Treasury are clearly separated and limits are imposed on 

the financial operations they can perform independently and together. The Treasury ought 

to, and is believed to, be involved merely in fiscal-policy making and the central bank ought 

to, and is believed to, be involved merely monetary-policy making. MMT proponents, as well 

as other economists, have studied the operational mechanics of the central bank and the 

Treasury of monetarily sovereign governments. While institutional details vary by country, 

studies have concluded that a clear-cut separation of the central bank and the Treasury 

does not exist. They are routinely in contact in order to help each other achieve their re-

spective goals. The overarching goal is to ensure their fiscal and monetary operations work 

smoothly to avoid disturbing the rest of the economy.

SEMINAR

Fiscal and monetary policy coordination – case study

Zdravka Todorova
LECTURE

Money and Social Provisioning

The lecture discusses social provisioning as a view of the economy comprised of pro-

cesses and a multitude of economic relations beyond exchange. Often, conceptually, 

money is stripped from or opposed to social relations. This talk discusses the importance 

of understanding money as part of a multitude of social relations in political economy. The 

lecture presents some of my developments since my initial effort (Edward Elgar 2009) to 

build bridges among Feminist, Institutional, and post-Keynesian approaches (including 

hierarchical relations, neo-chartalism, functional finance, and job guarantee). More com-

prehensive conceptions of money and social hierarchies go together in advancing social 

justice and a better understanding of political economy today.

SEMINAR/WORKSHOP

Writing in Heterodox Economics

Like all academics, heterodox economists face challenges in writing, researching, and 

publishing amidst multiple demands and constraints. However, writing processes are insuf-

ficiently discussed publicly and left to be figured out individually. Therefore, this workshop 

will address motivation and voice in writing, dimensions of the writing process, structuring 

papers and research, and submitting work for publication. The emphasis is on keeping the 

focus on practicing writing as a learning and creative process.
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Michał Możdżeń

LECTURE

Ripple effect. A look into some consequences of the inflationary shock in Poland through 

the post-keynesian lens

The gradual easing of post-COVID inflationary pressures presents a fertile ground for macro-

economic inquiry, particularly intriguing to post-Keynesian and other heterodox economists. 

For Poland and other peripheral EU economies, the impact of the pandemic on various mac-

roeconomic indicators was notably severe and multifaceted. Following the lifting of COVID-19 

lockdown measures in 2020, GDP surged in 2021 and again in 2022, despite adverse shifts in 

terms of trade driven by increased fuel prices, yet stagnated in 2023 despite relaxed external 

constraints. Concurrently, a pronounced decline in the wage share of GDP was observed 

until the close of 2022, partially reversing in 2023. Household real stock of savings and sav-

ings rates experienced declines, with a gradual recovery commencing in 2023. Notably, 

the volatile GDP growth in Poland was primarily propelled by an unprecedented inventory 

cycle, which elevated the inventories-to-GDP ratio to 7% by the end of 2021 and 6.4% in the 

fourth quarter of 2022, significantly deviating from the historical average of 1.5%. Profit rates 

mirrored this trend, aligning with the Kaleckian profit equation. However, the inventory boom 

came to an end in 2023 as both domestic and foreign consumer demand slackened. To my 

eyes Post-Keynesian perspective offers an appropriate lens through which we should look at 

these violent macroeconomic fluctuations. Especially inventories remain non-trivial avenue 

of study in the PK tradition as early as Kalecki (1941) suggested that inventories and inflation 

are to some extent substitutes.

The questions to ponder relate to:

- the fundamental causes of the inflation wave

- the causes of the unprecedented inventories increase

- the consequences of these developments for cash-flow and pricing decisions of firms during 

this peculiar inventory accumulation “bubble”

- future developments of crucial macroeconomic variables

During the lecture I will propose some answers to these questions in light of basic PK assump-

tions of oligopolistic markets and strongly elastic supply curves in most markets except for 

globally traded commodities.

SEMINAR

Using national accounts to study inflation. A case study.

Colleen Schneider

ONLINE LECTURE

MMT for a post-growth transition
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Scott Fullwiler

LECTURE

The History of MMT

This lecture provides a timeline and discussion of the beginnings and continuing evolution 

of MMT scholarship. Topics include the following, time permitting:

•	 Warren Mosler’s publications, “Soft Currency Economics” (1994) and “Full Employment 

and Price Stability” (1998)

•	 Core publications in the late 1990s

•	 MMT research during 2000-2007: broadening/deepening on the monetary system, 

labor markets and the job guarantee, integrating Minsky, and the Eurozone critique

•	 MMT at UMKC and the University of Newcastle during the 2000s

•	 Warning of impending financial crisis pre-Lehman and research on the 2008-2009 

crisis.

•	 MMT research during the 2010s—the post-Great Recession policy mix and partnering 

with other disci

•	 plines

•	 Expanding MMT’s reach beyond the academy—the blogosphere and a global network 

of friends, advocates, podcasters, writers, activists, etc

•	 MMT enters mainstream policy debates—2015 to present

•	 Did the post-COVID inflation prove MMT wrong?

•	 MMT in the developing world?

•	 25+ years of MMT critics

SEMINAR

Understanding Government Debt Operations

It is common for those not well-versed in MMT to think that it promotes “printing money”; 

many even consider the latter synonymous with “doing MMT.” This is incorrect. MMT pro-

motes, instead, that policymakers and economists recognize two things. First, government 

bond sales by a currency-issuer are monetary policy operations that support achieving 

the policy rate, not financing operations. This means that the choice to issue government 

bonds is about the not about the strategy of policy (where to set the interest rate target; how 

high or low interest rates should be) but instead about the tactics of policy (how to achieve 

the interest rate target). Second, there is little (or even no) macroeconomic significance 

between whether government bond sales accompany a currency-issuer’s deficit or they 

do not. As such, considering macroeconomic effects in isolation, rather than promoting 

“printing money,” MMT argues that economists and policymakers should be largely indif-

ferent between bond sales and so-called “monetization” when a government runs a deficit.
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