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F2E AJAR (Post Keynesian, °l8} PK) % - Hujo] 2& v]-§8F 7140

& (mark-up pricing theory) ¥ AU B2 25 FAZ e} st ddd=
B &5 9 AEAE YFE Alo|o] Ao WAE B3 PK ZAAgke] H)
£8F 7Ho| 22 dAAIY 5HAA 7ol dEHl SR diE = AR A
H8-2 4 v &2 58] 7S 2Rt otk ALBATE S &
5 92 AT AT olfa5Y w5A AlFY] dai5oes R & £

9 &g ge] Keynes-Kalecki®] &80 20| 2t o] & nzst ol
18835 7Hol&3 AdBEAYH S TS st =& dlshe
PK A% - o] 22 Rowthorn (1981), Dutt(1984). Taylor (1985), Amadeo
1986), Lavoie (1995a) &l 2l&l] &rslo] gtom, 1 44 =& v]ge] I4
paradox of cost) 2 89FF 4 it}
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EAgtE s ulgitt. PK A% - Bulo] &9 ali =Ale B2 =4S op|d
gty A5Ee] A5t AAE AAGHE ol Aolgke HRe JHe AT
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HmESEAL 71 el vmaERAe] val 94 A5l glrk AA, &
A7elN 717 S ARk dejule ghe A1 A7l senle g Aols
Holx, old] me} B Ape] ARE FFo| AZAT @ A FeHE )

B =2 o 2ol ] vk AT AelAl= Kaldor (1955-56) &<
TR 5le] PK A% - Bulo] 29 w=g]a 129} ol tlgt Bhaduri and
Marglin (1990) 2} Bhaduri (2008) 2] H]#A =25 AW & Zo|th AMANA=
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Ay, TAGRelt 4 ARG wEAel T AGOE TR A3
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oo, ARIHE Ol R4 (T = Y—wl = rK) F BHE(

oAk FAAK) 2 AR AHE W, FEAG FBEA(AK=5,11) I
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theol AelEelA g o] ARat 1

1) AQLEA 2L Kaldor (1955-56), Pasinetti (1962) Sl <J3] HH= 2 AL B A
g FEE 1990 o] 9] =0l FHHFE nEld Folx Aduax o] g
g AQUE FAlog o]Fojx] gt} oo thslA = Panico (1999), Palley (2002),
Ciccarone (2004), Park (2006), m13(2008) 59| A4S FZ3HA Q.
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PK A% - Eafjo] 2nt ot Al B )R] AFe] ZAlgted =gk 7
oAl FAge] A& 71 ofele #A| T shuelw, PK A4 - Fuijol &3
e 79 =99 HRe B E SR o|Fod i & & Uth
Bhaduri and Marglin (1990) 2} Bhaduri (2008) & 9JollA A3 E Exe4+2
o mx teFet FAAAY 7Hsde T e, PK A% - B E e 9
g 9] FARRlrE dAA R Ho A5Y e dHE WAYE Ao
2 olgd & Sl

Kaldor (1955-56) 7} A|<tet el Aldue|x g ale i)zt ehdrbe =

= 7 St ASE 2A=E FAEJT dARbES s o
PK 737 - fujo] o4 AJBAE S A5

.

1) B Q7oA FAe] AAEE B} 4, ke R, AIREEo] 1%p 34 0 AR~
%ol 5, %p SHITHE S gplath FAe ol BHEE 2 WA 0% §4slolo}
.

5) oled PK 47 - Wilo|2e] FAG Aol s e Bre F olth s
EARSE FATe] ohjgh ARAE Z7heE APeke 2A7L WekeA gkt Aol
e shie 7lde] FARFS R 38710 48e YAHoR nelaA] g
= Apdoleh,

6) Lavoie (1995a) & ©] 22 FE52° 2 (effective demand equation) ©]2} B &kc},
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ol

th H]89] - 27] PK 47 - Bl &2 49 AT oo 1 sh=
Al WA =9 s}ttt Bhaduri and Marglin (1990) & 523 o] &7 7|od=
Rowthorn (1981), Dutt (1984), Lavoie (1995a) & PK 7ZdAIg+e] 7]& A<} n|Ha}
Al 2Folgt FAREE =]15ke] A9 &3 A (exhilarationist regime) & S5 A
BatAthed Uth 8 71EAT FAREE AHES A ES AHIVHEET o] &&9
sk AAslith. WP Bhaduri and Margline AHEE2 &5 A¥)7FsEF o)&
= er Al & 7199 FAAE Fue AR sk HFE ol&E0]
ofjg} o] Ko AAa, o]F FAY Fo AP adlow STk Y)
Bhaduri and Marglin (1990) & ¥x}g+= oo 2th

9 =%t Yutnh (19)

3 3 S
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T
P = i ) (1 — g ——) ! (20)
Sp 0 h v —w
gr=s,7 =+ )=y o—")" (21)

8) Kurz(1990), Taylor(1991) %% Bhaduri and Marglin (1990) &} S-AFHAl FAEE 434
oM golgt FHAA L] 73S BTt

9) Bhadurin and Marglin (1990) ©] 7199¢] EAA| &S 2%
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a—w)(a—w 1

.1 _
u =ty —— )" (22)
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919l A5l dr'/dw, dg/dw, du”/dw] FE= AFEA don, 2 ASE
5% @2 A ol d3ola&d a4 Y] Adda J9f WEker 37
dr'/dw < 0, dgy/dw < 09] F5270] VEhd 7VFeA < A
4= $itk. Bhaduri and Marglin (1990) 2 ©]&|3t 295 3AA|gtn 2t
a5 A oshd EAAlM = o]&&9] Ao WE FAY TP duE
o] et we &MY RS ARstd dFE s AEFAE el T
UERA €t
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(1990) o] FARgFE olf&o] FAF e FAS7H A= 2384 537} gl
< 78 stelld A=Ak A 7199 olago] 71 W S| EAE
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10) Bhaduri and Marglin (1990) 2] SAFgHel tigt “4A1gE ¥]#-2 Onaran and Stockhammer
(2006) & =3I <
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£ Godley (1999) ¢F Lavoie and Godley (2001-2002) ©] 2=
S EEF AEYe] Ue "7 TRk 2ol AXBAC niAle ddEH =
S8 HAtL & Aol e 7199 FAE FAAEe] 22 viAle g3
g BAHL R Eqistat ik
w=elo] fe] & AR7HE I es tAlstaL, ZIdelAl FAtE S tEske
AzA 285 7Hgstal 23Apdel oJsto] TS 29she 719 =l
2P ok Algtislell thste] mid Qg dela& BT ol&2 Al
A AEHIEE 2R fholn, o]&e] A& AETtl ek uid, 23l theh Y
A, 7199 AREAR AET =9 gt sl flste 71

#F ARRR (- s,) & ARG e, AL o
7
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)
r
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» =

Pskah ol #AR 78k o] AdE olfHT I 7% I AAL &3
o At R et =atel 719 a2la &3 Alele] BAS ole 2
Agetd, FAREE e % SPARLE Idel A

B MAW S AES S/ 714le] AelF BTE ol FaA. 18|

i
e
rlo
Og;,‘“
rﬂ
Y
qr

oAl 7194¢] FAESE vt 2ol £8E 3
AD+IT=(1—s,)+iD+(1+i)AK+0s,IT (23)
AD+(1—0)s,JI=iD+(1+i)AK (24)
AD . D .
7-&-(1—9)51)7“:1?-&- (1+i)gy (25)

2] (23) & 74| FAAbEe 293 ARE HolFet, A38d ol 17t olw
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gJate] A1 AU AFOR AT BAZIAolT 05,05 710] AAH ol &
Fo UNE WHOR MASHE AOR SxBe) 37h Anm XA S1ghe)
AR WP F G RS 5, TN AZ RSk B3k Ak
7ol ATAF FBY (1-9)s,070] FETh A (24) & 4 (23) & 18
EAG Ao, A (25)& 4 (249 P ARAROR W ot
Z19e) RAE (1) HEA EE RS () U7 A (D) 9 vl g, S
I=D/KOE 3918 7% HAME Wsge vheat 2o,
Al_AD _ AK )

o 42 1eE) Wsle] RAllE 27h gt AR RABF G FE 5

Al_?? ng (27)
AD
7— Al+lg]( <28)
2 23 (28) & 2 (25) & AJEHAEH A (1) 2 AFFFe=EA 4 (29 &
= 5 A o]E At 4 30) = =22 F o

Al+lge=1il+(i+0)gy (29)
Al—il=(i+0—1)g, (30)

i+0—1= 0% 7Fg3shd, 2 (30) C2EE 39 Ao EEHr) 1D

1) i+0—1=0% ASlE Al/l=i, AD/D=i+gyo& 5o}, g, A% 2]o] FolAw 3
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gr = (i+0—1)""(Al—il) (31)

o e FARRe) AEAG FAEA SJole] AR E ARAE F71E(g,)
o] Fold w HAu L (1) o BHA AAL v 124 RG] Pz AN
.

o|A| FARGE ofglle} 2ol AFskAL 12
9x = Yo T vutyr—yl (32)

21 (1) 2 389 PK A% - Pl 22] FAlgpol F714 o Fajve<

e Aotk AREAE SVHEE BAE e FA] AuZksEe] vl fvke

7iEdel e 2reh, olfEd BAjvEe] FAET e 284 otk &, ©f

FAREEE 7199 olago] w1 FAEEo] WE 232 Ho g2 TS
=

E
< TEdthe 239 dEdH

oAl Aw7keEe] A4 4 (10) % AYEAEGY (D& FAET 32) tf

vl &3t Fafe] FedErt At

12) & 97 FASFE A% U= 7/HEh 2
sto] AATE o] FelA AE 2 A7HEP el vaEst
on wpeby wjALA FARLlE Aatyle AgetA] etk o]} Avste]
7h A71E The] e Q83 7HA7E Tk RAle 93Fs viAlE 89l
o] &7 q) & AAE W FARE @7 o] FolA L BAAE WA XS
FolAA] G ... S AL dEHoR 2aH 24T
HAFAA Fel= 2gdrh. meb gegE Feke AR
3 ASH BAAZE oHdA] 23bele Alo] Fadtth”

13) ©l#& Feje] FAgEE Lavoie (1995b) 9 Hein (2006, 2007) Sl olafl A=At 9] &
AgrE FA S vAE B AFAFES 25 A= durhe rldA B¢
By Baeitt. Fapabge] ¥ EE ARs 2qdEd sl Fdete BE A
AL T ARe FAAg S ddskEe 719l dAER S FARE S AFehe &
o RS F glen, ke F2 7199 7 B FAke] 7HAd] ojate] 93
wrom ke F2 ety JEA3gd dste] 9 we Ao o d F Slrkh ol
g AelM 2w 9 FAEE 7Ile] 7 d 9% viAE 2950 Ak vAe 2
S AR olfrgo] FAol mAlE AdtE SHofete] ke, tiEAlE JEeldde
Tl wA= ZIHE BAH ] Tl vAE ERE Soete] xdshs A ow AT
itk o] BlMF} ARste] o] =AM AAl=dr

z f
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Qlalo] theeo] 2] (33) S Swala, o2 HElek] 2] (34) 2 =23 4 gtk

v
I =Nt V- 9=l (33)
P P
=20y ng Ao o= o Oy (30
M p AT W Sp

A7) 1= i+0%k g, =00l ARk TR 15 o] Az} 2 (34) 2] Aol
his Ho] A71d@Aelth o]l 7 284 (phase function) #A7ell oJste] AA7
AT T S-S ATEAL AA (g4 1) 2 Al= 05 WEshe 434
o oJste] 370e] doz FdEm, 7t JAox] Ao Fo= 2] (36) F 2ol 2
AEh a8BR 2 (34) ] AR el Xk ArAATES] FEHA 5L
g DI (ag 29 gdme} 2ol FoHh

14) 4 (34) & AdEIA Y A3 FAZERE A EE AXNGARGY &, & AT JHE
FARE () o g grew AAs 4 (31) & FAREe] FHA A1A (A& 2Pk

15) 1=i+0 7Pg2 719E2] A71dd FAul&o] 2 ikele Ae WAlshs 7Hgolth
Bk g =7k AR, Al=09] A71EF deelA i+0=0 Xzdo] Ytk 12
woojakge] —0® Fo % e AL v Aol

—=
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Al>0 for I<i+6 and gx > il

1+0—1
. —1l
Al>0 for I>i+0 and g < 25— (36)
Al>0 for [=i+86
(T8 1D ANEHTES] SEA HIA © 2> 02 EP10
Q=0, i+8>y/y Q=0 i+8<y,ly
! i
. L=I(g,) .
i+0. £ i+é
\ »
- Al=0 \/
d =
x £k x/ 1554
I i
Al=0 Al=0
@™ Do & 5 e AAE, 2> 09 Bole ARAE ST ]

=
go] BT o] ghe 2t A FITPH] EAGT ST vk
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=
el s} gl dolehe 24 (y, > 1)L
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3
gL
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iV

16) APBATGH 2 V== (g0) w2 A (34 2 FAHE AR A Hﬂo}fﬂ o] A&
A

9] 7187E Q/yelth. 2>09 S, ARe o) 71875 Zer) o] ARy Al=0 =
Ae u}io}— 2 (35) 9] A=Ale]l vhde o] F7Iwddelth 4 (30) <A Al=
(900 1) W (g5l 2 BN, i+0—1<0 1 A5 Azabat 12 gto] "ol|A ugom
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A Kaldorian Macrodynamic Model of Debt, Finance,
and Growth

Sangheon Lee™ - Min-Chang Ko™*

Abstract

This paper examines the dynamic growth path of a modern financial
economy. It constructs a macrodynamic model in which real and monetary
sectors interact through investment finances and debt obligations. It puts
together the growth and distribution theory of Bhaduri and Marglin (1990),
Minskian financial theory, and a balance-sheet constraint of stock-flow
consistent models. Our study shows that a long-term equilibrium may exist for
a limited range of parameter values. It also shows that dynamic characteristics
of growth path change drastically for different parameter values or variables. It
suggests the existence of alternative accumulation regimes categorically
different from those of Bhaduri and Marglin (1990).
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