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1. Introduction: The ECB's monetary policy and economics 

In recent years, monetary policy has emerged as one of the most important policy areas for 

contemporary capitalist economies (Wansleben, 2023; Wullweber, 2021).  

For example, fiscal policy did little to resolve the euro crisis after 2008. Instead, it was primarily 

the ECB that saved the eurozone with its “whatever it takes” approach and an expansive, 

unconventional monetary policy (Tooze, 2018, S. 509; Sahr, 2022; Streeck, 2014, 2015; 

Wansleben, 2023; Wullweber, 2021). In doing so, the ECB counteracted the austerity policies 

pursued in the European Monetary Union (EMU), and the central banks remained “the only 

game in town” (El-Erian, 2016; Wansleben, 2023, S. 207).  

However, there is considerable disagreement within the field of political economy regarding 

how to understand the ECB's monetary policy since 2008.  Some speak of technocratic 

Keynesianism (Klooster, 2022), while others emphasise that the unconventional monetary 

policy after the financial crisis is a continuation of pre-2008 monetary policy with different 

tools (Sparsam & Flachmeyer, 2020). 

Between July 2022 and September 2023, the ECB then raised its key interest rate from zero to 

4.5% for the first time in 11 years and stopped all purchase programs, with significant negative 

consequences for the EMU economy. 

The ECB itself always emphasises that its policy follows its mandate of price stability and that 

its decisions are ”data-driven”. However, both the mandate and the data must first be 

interpreted. Underpinning these interpretations and the monetary policy decisions themselves 

are ideas about how the economic world works (Hall, 1989, 1993; Blyth, 2002, 2003; Abdelal 

et al., 2010). These ideas are summarised in the ECB's monetary policy strategy, updated in 

2021 and assessed in 2025.  

It can be expected that the economic mainstream, in the form of the new consensus on 

macroeconomics (NCM), its theories and its contemporary discourse on monetary policy, 

played a crucial role in this. Thus, as part of the neoclassical (scientific and political) paradigm, 

the NCM leads to the standardisation of conservative monetary policy by focusing on price 

stability as the most important goal for the operation of a market economy.  

The ECB was originally created as an institution based on this paradigm (McNamara, 1998). 

But to what extent do the NCM's assumptions, theories and models continue to influence the 

ECB's central bankers' thinking and their monetary policy decisions and strategy? And to what 

extent are ideas and concepts from outside the paradigm applied? At the same time, it is 

important to examine the extent to which the NCM's paradigm itself changed after 2008, for 
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example by adopting ideas from outside the paradigm, such as post-Keynesianism, or 

integrating them into the neoclassical paradigm.1 

 

1.1. State of the art 

The following section on the state of the art will first outline the disagreement within economic 

sociology, political economy, and economics research. It will begin by discussing research on 

the power of economic ideas in general. It will then present various related areas of research 

that deal with the impact of economic theories on economic and monetary policy. Here, the 

sociology of knowledge in economics will also be taken into account, as it can provide a picture 

of economics that will be influential for this work, among other things. We will also look at 

research on monetary policy decision-making, which is mainly available for the Fed, as it can 

be assumed that the social processes of decision-making at the ECB are very similar. Next, the 

sociology of the scientization of central banks will be discussed, followed by a brief look at 

economic research and controversies surrounding monetary policy. However, this will be kept 

brief, as this economic research is also part of the research object of this thesis and will be 

presented in more detail later on.  Finally, the thesis will examine the political-economic 

research on the ECB's monetary policy, to which this thesis itself belongs, and from which the 

final research gap regarding the orientation of monetary policy and its strategy, as well as the 

underlying ideas, will be identified. 

 

1.1.1.   The power of economic ideas 

As early as 1936, Keynes emphasized in his General Theory the importance of economic 

theories for economic reality (Keynes, 1964; Parsons, 1983). In order to act in a complex world, 

we need ideas and theories about how it works. 

Since then, scholars such as Hall (1989, 1993), Blyth (2002), and Abdelal et al. (2010) have 

emphasized the importance of ideas and their study in political economy (see also Campbell, 

1998; Carstensen, 2011b, 2011a; Carstensen & Schmidt, 2024; Gofas & Hay, 2012; Braun, 

2014; Yee, 1996). 

 
1 Scientific and political paradigms are understood in this work according to Lakatos's (1982) conception. They 

are therefore constructed from an irrefutable core and a series of changeable auxiliary hypotheses and are to be 

understood as fundamentally dynamic.    

In this paper, the term “neoclassical paradigm” is used to refer to a series of economic theories based on the same 

basic assumptions of equilibrium markets. Since the rational expectations revolution and monetarism, these 

theories, together with the new neoclassical synthesis (also known as New Keynesianism), have virtually 

completely negated Keynes' political economy by misunderstanding it as a special case of the short term. Post-

Keynesianism, on the other hand, can be seen as a direct continuation of Keynesian ideas, with a particular focus 

on macroeconomics. The relationship between these and other paradigms, such as ordoliberalism, will be explored 

in more detail in the theoretical part of this dissertation. 
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In conclusion, ideas concerning the functioning – or desired functionality – of the world are of 

pivotal significance in the establishment of institutions and markets, as well as for the 

subsequent policies pursued by actors within these institutions (Hall, 1989, 1993; Blyth, 2002, 

2003; Abdelal et al., 2010)2.  

However, the power of economic ideas on monetary policy still requires further research. 

 

1.1.2. Economic ideas in the economic policy of the eurozone 

In 1998, McNamara examined the significance of the neoliberal consensus for the construction 

of EMU (McNamara, 1998) and building upon the contributions of Blyth and Hall, numerous 

studies have examined the specific impact of economic ideas on economic policy within the 

EMU. A significant proportion of these studies are closely associated with a critique of the 

neoclassical mainstream in economics and certain policies derived from it, such as austerity 

policy. For instance, economists Bibow and Flassbeck (2018) have critiqued the EUW's 

austerity policy in the aftermath of the financial and euro crises, attributing this policy to the 

neoclassical labor market idea. This theoretical framework perceives wages as solely costs 

rather than as demand (p. 40)3. 

In a similar vein, Blyth's 2014 publication, Austerity: The History of a Dangerous Idea, 

elucidates the manner in which the crisis policy that emerged in Europe following 2008 was 

influenced by the concept of austerity policy. Concurrently, the author demonstrates that the 

conceptual underpinnings of this notion emanate from classical liberalism. However, the 

concept is deemed "inadequate" from both an empirical and theoretical standpoint (p. 297). For 

further insights into the euro crisis and economic ideologies, see the works of Stützle (2014), 

Petry (2013), Farrell & Quiggi (2017), Frieden & Walter (2017), and Johnstone & Matthijs 

(2022). For a comprehensive review of the Great Recession and its implications for economic 

thought, see the seminal works of Mandelkern & Oren (2023) and Oren & Mandelkern (2024). 

Biebricher (2021) also argue that the EU is moving closer and closer to the ideal of 

ordoliberalism, and Kapella and Grimm (2022) demonstrate how ordoliberal economists are 

 
2 According to Blyth (2002), in a world of fundamental uncertainty, ideas are crucial for both stability and social 

change. In the discipline of political economy, ideas and theories are not merely instruments for comprehension; 

they can also function as explanatory variables. Blyth's argument is as follows: 1) Ideas, rather than institutions, 

are the primary means of reducing uncertainty. 2) Ideas enable collective action. 3) Ideas are used as weapons 

against institutions. 4) Ideas serve as templates for new institutions. 5) Ideas are embedded in these new 

institutions, thereby enabling stability once again (Blyth, 2002, pp. 35-44). 

For studies on the construction of institutions, see, for example, Best (2005), Abdelal (2006, 2007), and for the 

influence of ideas and theories on the organisation of the international monetary system, see McNamara (1998). 
3 Here they refer to Keynes, who had already elaborated on this in Chapter 19 of The General Theory (Bibow & 

Flassbeck, 2018, p. 40, cf. Keynes, 1964 [1936], pp. 217–236). 
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significantly overrepresented in political consulting in German-speaking countries4 (see also 

Coman, 2020).  

However, there is a paucity of studies on the topic of ideas and monetary policy within the 

EMU. The majority of extant research remains largely vague in its reconstruction of the actual 

ideas of actors, tending to infer policies consistent with certain ideas from the existence of those 

ideas. In addition, there is often a dearth of rigorous examination of the prevailing economic 

discourses surrounding these concepts.   

 

1.1.3. (Knowledge) Sociology of Economics and Performativity Research 

This is precisely where the sociology of knowledge in economics comes in. According to Pahl 

(2018), economics, like mathematics, is a field that is difficult for the sociology of knowledge 

to access (pp. 43–44). However, a separate field of research has emerged since the global 

financial crisis of 2008 that examines economics, often emphasising and criticising the 

dominance of neoclassical paradigm (see Pahl, 2011; Beckenbach et al., 2016; Beyer et al., 

2018; Heise, 2023; Grimm et al., 2017)5. 

According to Sparsam (2022b), this field of research can be divided into several subfields. On 

the one hand, the intradisciplinary social order can be examined, as can intradisciplinary 

knowledge cultures. One example of this is Pahl's (2018) study, which focuses on the genesis, 

consolidation and transformation of neoclassical economics (see also Colander et al., 1989). 

On the other hand, the relationship between economics and society can be examined. Here, co-

evolution is generally assumed (Sparsam, 2022b, S. 28; Wolff & Resnick, 2012). Such a study 

could examine either the effect of society on economics or the influence of economics on 

society. For instance, Fourcade (2009) presents a comparative study of economics in the United 

Kingdom, the United States, and France, reconstructing the connections between economic 

knowledge and its national contexts of origin6.  

In his dissertation, Sparsam (2022b) examines the influence of economics on economic policy 

and the economy, focusing on the use of economic technologies (in the form of models). He 

argues that economic knowledge in the form of models is not simply transferred from academia 

to practice (e.g. economic policy). Rather, economic knowledge is just one type of knowledge 

 
4 For example, only about 8% of all German economics professorships are held by ordoliberal economists, yet 

they account for 40% of economists involved in politics; Keynesian economists, on the other hand, do not play 

any role in political consulting (Kapeller, Puehringer, & Grimm, 2022, p. 1202). 
5 A philosophical critique of economics is provided by Brodbeck (1998). For the teaching of economics in German-

speaking countries, see, for example, Grünhagen (2024); Rebhan (2022); Peukert (2019, 2020). 
6 In a similar vein, Dobbin (2001) has highlighted in Why the Economy Reflects the Polity: Early Rail Policy in 

Britain, France, and the United States how the structure of the economy is linked to its national political contexts. 
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among many. Economic knowledge and models must therefore first be translated into practice 

according to the practitioners' own criteria. He illustrates this with the example of the use of 

economic models in the Fed (see section 1.1.6, cf. Sparsam, 2022c; see also Braun, 2014). 

Additionally, research on performativity has emerged within the field of economic sociology, 

describing the performative, and thus constitutive, nature of economic knowledge within the 

economy (see, for example, Callon, 1998; D. A. (Herausgeber) MacKenzie, 2007; D. 

MacKenzie & Millo, 2003; Best, 2020). However, as Sparsam (2022b, S. 159–166) points out, 

it is virtually impossible, not to mention implausible, to identify the actual constitutive nature 

of economics in relation to the economy.7 Conversely, the sociology of knowledge in economics 

often lacks reference to the application of economic knowledge in economic policy and 

practice.   

 

1.1.4. The Scientization of central banks  

Another field of economic sociology is the literature on the scientification of central banks 

and their role as producers rather than mere users of scientific knowledge (cf. Goutsmedt et 

al., 2023; Goutsmedt & Sergi, 2024; Ibrocevic, 2023; Marcussen, 2006, 2009).  

Mudge and Vauchez (2016), for example, examined the “hyper-scientization” used by the 

ECB to generate symbolic power and legitimacy through the provision of knowledge. 

Subsequently, they examined how the development of the ECB’s dynamic, stochastic, general 

equilibrium (DSGE) model enabled it to establish itself as a legitimate institution within 

international economics, economic policy, and financial markets, and how this embedding 

prevented the ECB from abandoning this underlying model (despite its failure to predict the 

2008 financial crisis and much subsequent criticism, cf. also Best, 2022)8. 

For economic forecasts by central banks, see Binder and Sekkel (2024). At the same time, the 

discussion of scientification through the focus on central banks as knowledge producers often 

lacks reference to monetary policy itself, which is decided in other parts of the central banks. 

 

 

 

 
7 Furthermore, accepting the performative nature of models and economic sciences as a whole means that they can 

no longer be criticized as simply poor representations of reality (cf. Sparsam 2022). This becomes clear, for 

example, when Best (2020) analyzes the quiet failures of early neoliberalism and concludes that neoliberal policies 

have failed due to, among other things, inconsistencies in implementation and the absence of a neoliberal subject 

(pp. 608-612). 
8 For a case study of cooperation between central bankers and (international) economists, see also Thiemann et 

al. (2021). 
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1.1.5. Economics and monetary policy  

Monetary policy also constitutes a distinct field of macroeconomics (indeed, the majority of 

central bankers are PhD economists and, in some cases, active academics prior to and following 

their tenure as central bankers, see Conti-Brown, 2016, S. 90–93).  

In contemporary macroeconomics, as the sociology of economics observes, a neoclassical New 

Keynesian mainstream dominates the scientific discourse on monetary policy. For instance, 

Goodfriend (2007) outlines the process by which the global community reached a consensus 

on monetary policy (cf. also Mishkin, 2007). The theoretical underpinnings of this approach are 

rooted in the principles of monetarism, from which the strategy of flexible inflation targeting 

for the central bank was derived. In the aftermath of the global financial crisis of 2007-2008, 

and the subsequent unanticipated inflation experienced between 2021 and 2023, there have been 

no fundamental shifts in this area (Mishkin, 2011, S. 31, 47–48; see also Adolfsen et al., 2024; 

Best, 2019; Storm, 2024).  

Qanas and Sawyer (2024) also emphasize the link between the goal of inflation targeting and 

the idea of independent central banks. These two concepts both stem from the “new consensus 

in macroeconomics” (NMC)9.   

Moreover, there exists a substantial body of critique, chiefly from the post-Keynesian school, 

regarding inflation targeting and its deleterious impact on growth, employment, distribution, 

and so forth (cf. Argitis, 2008; Argitis & Pitelis, 2001, 2006). Furthermore, the extent to which 

central banks can influence inflation through interest rates is a highly contentious issue (Lavoie, 

2022)10. 

In summary, it can be stated that there continues to be a consensus among mainstream 

economists on inflation targeting and the independence of central banks. Nevertheless, this 

consensus does not necessarily find full expression in the decisions of central banks. 

Concurrently, there are also disagreements and ambiguities within the consensus. For instance, 

Blanchard and Bernanke (2023) advocate for the utilisation of neoclassical DSGE modelling as 

the foundation for monetary policy. However, it is noteworthy that certain central banks have 

 
9 The majority of neoclassical economists highlight the beneficial impacts of central bank independence or 
interpret the success of low inflationary policies by attributing it to central bank Independence (see Alesina 
& Summers, 1993; Cukierman, 1993; Mishkin, 2007, 2011; Neyapti, 2012).  
Conversely, Qanas and Sawyer (2024) posit that the tangible positive impacts of central bank independence 
remain controversial (see also Garriga, 2016; Posen, 1993). For the question of whether central bank 
independence violates democratic or liberal principles see Levy (1995), Drazen (2002) and Best (2018). 
10 In addition, there is widespread criticism of the theoretical foundations of the neoclassical conception 
of money (e.g., its neutrality, see Binswanger (2006), its origin in exchange, see Graeber (2012), as well as 
the economic theory based on it, see for example Keynes, (1964 [1936]) and the monetary and economic 
policy derived from it, see Sahr (2022)). 
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shifted away from this modelling approach in favour of a data-driven strategy, particularly 

during periods of economic uncertainty (cf. Storm, 2024). However, the ECB's 

conceptualisation of a data-driven approach remains ambiguous, as does its actual relationship 

to neoclassical economics as a whole.  The actual similarities or discrepancies between the 

economics of monetary policy and the actual monetary policy of central banks are not examined 

in this branch of research (at most as demands by post-Keynesians or in Blanchard and 

Bernanke (2023)). 

 

1.1.6. Sociology of monetary policy 

One field in which this gap is partially addressed is the sociology and political economy of 

monetary policy, particularly with regard to the Fed. In their (2017) study, Fligstein, Brundage 

and Schultz examined how the economic perspective on macroeconomics, shaped by the new 

neoclassical synthesis, prevented the Federal Reserve from recognising the effects of the 

financial crisis on the real economy at an early stage (see also Fligstein & Roehrkasse, 2016). 

Abolafia  (2010) examined the Fed's decision-making process, highlighting the construction of 

plausible narratives by political decision-makers11.   

Sparsam and Pahl (2022a, S. 173–195) adopted a comparable approach, highlighting that 

economic models represent merely one form of knowledge among numerous others at the Fed. 

These models can be employed selectively for communication, plausibility checks, or 

legitimization. The Federal Open Market Committee (FOMC) has been observed to employ 

macroeconomic knowledge in a tool-like manner, utilising it to inform personal judgment, to 

comprehend situations characterised by radical uncertainty, and to persuade others (Sparsam, 

2022a, S. 186). Binder and Sekkel (2024) provide a comprehensive overview of the forecasts 

of the Fed, the Bank of England, the Bank of Canada, and the ECB, their respective frameworks, 

their role in policy, and the challenges they face in times of greater uncertainty. Pfeifer (2022) 

examines the communication of different audiences and the role of trust in their communication 

(for communication by central banks in the eurozone, see also Braun, 2016; and Feldkircher et 

al., 2024). 

In summary, there is a paucity of studies on the ECB's decision-making (Schulz, 2017, S. 6), as 

the same materials are not available for analysis as for the Fed, which publishes the transcripts 

of the minutes of the monetary policy decision-making bodies (the FOMC) after five years. 

 

 
11 On the role of narratives in economics, see also Reccius/Roos (2024); for economic models as 
narratives, see Watson (2024). 
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1.1.7. (Dis)continuity of European monetary policy (and its ideas)   

However, there are several studies on the continuity of European monetary policy and its 

relationship to the underlying economic ideas, especially since the global financial crisis of 

2008, the euro crisis, and Draghi's “whatever it takes” statement, but also as a result of inflation 

since 2021. 

Above all, controversy emerged concerning whether the loose monetary policy adopted since 

the eurozone crisis was the result of alternative economic concepts, a distinct economic 

paradigm or merely a shift in policy instruments without a substantive shift in underlying 

economic ideas. 

For example, Hesse and Steininger (2024) identify an ideational shift by the ECB toward a 

perspective of “unlimited liquidity”. Klooster (2022) attributes “technocratic Keynesianism” to 

the ECB, and Braun (2018) also argues that influencing long-term interest rates through 

quantitative easing and forward guidance represents a structural break in the paradigm and 

should be understood as “the return of hydraulic macroeconomic state agency”. Quaglia and 

Verdun (2025) speak of a shift from a paradigm of price stability to a “multidimensional 

stability paradigm” in monetary policy12. Wansleben (2023) argues that the rise of central banks 

can only be understood from a post-paradigmatic perspective (p. 37)13. 

In contrast, a majority of studies emphasize the continuities of monetary policy. Matthijs and 

Blyth (2018) write: “the ECB and the Commission, while we see a shift in emphasis, the 

underlying ideas remained largely the same, despite any and all evidence to the contrary” (p. 

119; see also Johnson et al., 2019)14. Sparsam and Flachmeyer (2020) also emphasize the 

continuity of the ECB's monetary policy before and after the 2008 crisis. According to them, 

“unconventional monetary policy (...) is the continuation of pre-crisis monetary policy by other 

means” (p. 182). Best (2024) highlights the knowledge controversies of the ECB (as well as the 

Fed and Bank of Canada) since 2008 and notes that “[a]ll three central banks opted not to 

dramatically change their policy strategy” (p. 11; see also Best, 2022)15. Mugnai (2024), on the 

other hand, points out that the ECB's positions on fiscal policy have moved toward a more 

 
12 For the ECB's (increasing) consideration of issues such as inequality and climate change, see Cerdeira & 

Rimkutė (2024); Qanas & Sawyer, (2024) and Best (2024). 
13 In this regard, it is important to note that Wansleben's (2023) primary focus is on the Federal Reserve and the 

Bank of England. 
14 This study of Johnson et al (2018) is based on an analysis of 13,586 speeches by central bankers between 1997 

and 2017. They examine whether central banks' beliefs about monetary policy have fundamentally changed since 

the 2008 crisis and conclude that “the core pre-crisis monetary policy paradigm remains relatively intact” (p. 546). 
15 Best (2024) emphasizes that the return of inflation could also signal a return by central banks to more 

conventional approaches to monetary policy and revive the avoidance strategies adopted by central banks prior to 

2008 (during the Great Moderation) to address broader political issues (such as climate change or inequality) (p. 

11). 
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pragmatic Keynesian perspective with “gradual but meaningful changes” (p. 60) to a more 

pragmatic Keynesian perspective, while the ECB continues to maintain neoliberal positions on 

structural reforms that envisage greater flexibility in (labor) markets, etc. Mugnai thus positions 

himself between the positions of continuity and discontinuity, but leaves the ECB's 

paradigmatic orientation on the issue of monetary policy itself unanswered16.  

Only Schulz (2017) and Diessner (2023) directly address the question of the influence of ideas 

on the ECB's monetary policy17. Schulz (2017) elucidates the conservative monetary policy (in 

comparison to that of the Fed and BoE) following the financial crisis (too little, too late) with 

the greater belief among central bankers within the ECB in the neutrality of money. This would 

result in a propensity for lower inflation, consequently leading to more conservative monetary 

policy decisions (p. 118).  Schulz (2017) conceptualises ideas as "shared causal beliefs" (p. 97), 

from which he subsequently derives preferences. Despite the fact that these convictions are 

derived from overarching economic paradigms, they cannot be reduced to them. The 

conceptualisation of these assumptions as shared causal beliefs facilitates the querying and 

mapping of a spectrum of these assumptions on various topics and a link to political preferences 

(pp. 88-93, 95-121). Subsequently, Schulz endeavours to trace and explain the ECB's monetary 

policy from 2007 to 2016, and to point out alternatives (pp. 123-159). 

In doing so, Schulz provides an explanation for the ECB's late entry into quantitative easing 

and, to a certain extent, also answers the question of the continuity of European monetary policy 

and its ideas (at least until 2016/2017). However, he fails to recognise the actual significance 

of economics and its paradigms for monetary policy. 

It should be noted that others also lack a genuine connection to economic ideas and concepts. 

There is a paucity of consideration of specific contemporary ideas, for example in the form of 

economic discourse and its evolution since 2008 and its influence on monetary policy (cf. Hesse 

& Steininger, 2024; Johnson et al., 2019; Klooster, 2022; Matthijs & Blyth, 2018; Quaglia & 

Verdun, 2025; Wansleben, 2023). 

This dissertation aims to build on Schulz's work by examining the ideas of the ECB's central 

bankers after 2008 and under the new president Lagarde. It will do so by relating these ideas 

consistently to economic discourse and its paradigm, basic assumptions, and theoretical 

developments. 

 

 

 
16 For the ECB as a political actor beyond monetary policy, see Tokarski (2016). 
17 Diessner (2023) only deals with the influence of “folk ideas” on monetary policy. 
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1.2. Research question  

As demonstrated by the extant research, there is a paucity of studies, and moreover a 

considerable absence of consensus, on the economic ideas and paradigms of the ECB, in 

particular with regard to its monetary policy since 2008 and its return to “normality” since 2022.  

How can the ECB's monetary policy and its new monetary policy strategy of 2021 be explained 

by drawing on different economic paradigms and their development? 

In order to respond to this research question, it is first necessary to engage in a reflection on a 

range of economic paradigms and the prevailing economic discourse, as well as the positions 

and theories on monetary policy that are represented therein. In the following examination, the 

manner in which economic paradigms and economic discourse have been reflected and adopted 

in the ECB's monetary policy decision-making body (the Governing Council) and in monetary 

policy itself since 2008 will be investigated. This will facilitate a more nuanced comprehension 

of prevailing monetary policy, encompassing the issues of continuity and discontinuity.  

Conversely, it enables the formulation of conclusions concerning the influence of economics, 

economic discourse, and its paradigms on monetary policy, as well as, in a more general sense, 

the impact of economic ideas, paradigms, and discourses on economic reality (Keynes, 1964 

[1936]; Hall, 1989, 1993; Blyth, 2002). 

 

1.3. Theory 

The ECB's monetary policy is primarily explained in terms of ideas and institutions as opposed 

to interests. Despite the existence of divergent interests among the various EMU member states, 

these interests are not entirely clear and are primarily shaped by ideas: As Blyth (2002, S. 32) 

asserts, “Ideas are important because without having ideas as to how the world is put together, 

it would be cognitively impossible for agents to act in that world in any meaningful sense”.  

Furthermore, the nature of the institutionalisation of monetary policy is also of significance. 

This dynamic is further influenced by prevailing ideas (cf. McNamara, 1998) and concurrently 

determines the actors involved in monetary policy decision-making and the manner in which 

these decisions are made.  

Concurrently, monetary policy invariably exerts a distributional effect, directly impacting the 

interests of creditors and debtors, and consequently, indirectly influencing the interests of 

capital and labour (Koddenbrock, 2019, S. 102–105; cf. Ingham, 2004, S. 149; Sahr, 2022, S. 

215–216). In the former case, it can be assumed that creditors prefer hard money or a more 

restrictive monetary policy. However, this is less clear in the latter case, although it is also 

possible to interpret a restrictive monetary policy as a means of enforcing capital interests. 
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Conversely, it is important to note that monetary policy cannot be derived from these interests 

alone. Despite the enduring interest of capital in a restrictive monetary policy, the particular 

form this policy assumes and its adaptation to the prevailing economic circumstances must, in 

turn, be derived from extant theoretical frameworks.     

The four institutionalist approaches (rational choice, organisational, historical, and discursive 

institutionalism) appear to be helpful in explaining monetary policy; as such, this dissertation 

will draw on certain concepts from all of these approaches. The micro perspective is adopted 

from rational choice institutionalism, with a particular focus on the decision-makers within the 

central bank (cf. Campbell, 2004).  By way of contrast, historical, sociological/organisational, 

and discursive institutionalism place significant emphasis on the role of ideas in the 

development of concrete policy, as well as in the promotion of political and institutional 

transformation. In this theoretical framework, ideas and institutions are understood to be 

inextricably linked. Institutions are primarily understood as formal and informal rules that 

produce structures within which action can take place18 (Campbell, 2004, S. 4). Ideas are said 

to be of particular importance in that they reduce uncertainty and enable collective action (e.g. 

joint decisions in central banks) within the given structures (Blyth, 2002, S. 35–39). Moreover, 

the role of ideas in both stability and change is considered pivotal.  

However, only discursive institutionalism highlights the dynamic nature of ideas, whether 

scientific or political, emphasising their constant evolution (cf. Lakatos, 1982; Carstensen, 

2011a; Hay, 2001; Schmidt, 2002). Political actors utilise and combine these ideas 

pragmatically, often in contradictory ways, guided by their own unique logic (often termed 

„bricolage,“ see Carstensen, 2011b). 

In the domain of monetary policy, it can be hypothesised that the relevant actors primarily draw 

on extant concepts from the field of economics, in which neoclassical economics represents the 

dominant paradigm (Kuhn, 2023 [1969]) or, according to Lakatos (1982), research program. 

The various economic paradigms define not only the specific situation-oriented policy, its tools, 

and its goal, but also what is meant by monetary policy in the first place (cf. Hall, 1993; Hay, 

2001; Best, 2019).  

Campbell (1998) emphasises that ideas can both constrain and enable decisions. The author 

distinguishes between four categories of ideas, depending on whether they operate in the 

background or on the surface, and whether they are cognitive (organisational institutionalism) 

 
18 Thus, institutions themselves can be understood as ideas (just as interests can be understood as a specific type 

of idea) (cf. Campbell, 2004). Nevertheless, this paper follows the common conception that analytically 

distinguishes between ideas, institutions, and interests, emphasizing that both institutions and interests are derived 

from ideas. 
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or normative (historical institutionalism). According to this distinction, programmatic ideas 

(programmes in the form of concrete political decisions) prevail above all when they are 

compatible with the underlying paradigm and the programmes correspond to (assumed) social 

norms (public sentiments), or when they can be framed in such a way that they appear to 

correspond to these norms. 

With regard to the ECB's monetary policy, it can be hypothesised that the principle of 

institutional independence engenders a certain degree of autonomy from prevailing social 

norms. Concurrently, as emphasised by Qanas and Sawyer (2024), this autonomy pertains to 

governments, yet it does not extend to macroeconomics (or the interests of the banking and 

financial sector, on whose decisions and assessments the effectiveness of monetary policy 

depends; see also Wullweber, 2021). 

Accordingly, the following dissertation will focus on the ECB's specific monetary policy 

strategy (understood as a policy programme according to Campbell, 1998) from which 

monetary policy is to be derived, and examine its connection to economic paradigms 

(understood as research programmes according to Lakatos, 1982).  

The concept of organisational institutionalism is utilised in this instance, as it pertains to the 

notion that ideas, as underlying paradigms and concrete political programmes, function as 

normative and cognitive constraints. Concurrently, these ideas provide a framework within 

which political decisions appear meaningful (Campbell, 1998, S. 381–383; Campbell & 

Pedersen, 2001; Hay, 2001). Simultaneously, ideas are not conceived as static or necessarily 

consistent. Conversely, learning processes also occur within institutions through 

experimentation and feedback (historical institutionalism). At the same time, both the ideas and 

monetary policy and its monetary policy strategy itself are part of the economic discourse 

(discursive institutionalism) that is likely to have a significant impact on monetary policy and 

which, in turn, will be cognitively and normatively constrained by the prevailing paradigm 

(research program).   

This dissertation, therefore, adopts a multifaceted approach, synthesising concepts from all four 

institutionalisms as complementary elements.   

The guiding hypothesis of this paper is that, consequent to mounting instability (e.g., the spectre 

of deflation after 2008 or escalating geopolitical tensions since the 2020s), the neoclassical 

research program and central banks after 2008 have incorporated certain (post-)Keynesian ideas 

(e.g., conflict inflation, uncertainty, climate change, and other risk factors relevant to monetary 

policy, etc.), despite these actually contradicting other assumptions. 
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These adjustments were deemed necessary as new auxiliary hypotheses to “protect” the core of 

the neoclassical paradigm (Lakatos, 1982, S. 46–52). Concurrently, this approach served to 

uphold the prevailing neoclassical paradigm. The resurgence of inflation in 2022 signalled a 

continuation of economic and monetary policy frameworks anchored in neoclassical and New 

Keynesian theoretical assumptions, which conceptualise inflation as predominantly a monetary 

phenomenon.  

These theories and concepts can therefore be used to explain, on the one hand, the 

unconventional monetary policy after 2008 and, on the other hand, the rapid return to 

conventional monetary policy after 2022.19 

 

1.4. Method  

In order to examine the guiding hypotheses, it is first necessary to define New Keynesianism, 

as part of the neoclassical paradigm, in terms of its core, several auxiliary hypotheses, and its 

positive and negative heuristics, etc.  Post-Keynesianism and ordoliberalism will then be 

characterised as alternative research programmes. 

Subsequently, an examination will be conducted of the economic discourse on monetary policy 

since 2008. This objective can be accomplished through an examination of extant literature 

within the domain of knowledge sociology of economics, complemented by a review of selected 

current economics textbooks and paper on monetary policy, including those published by the 

ECB itself.  The prevailing consensus that existed prior to 2007 (cf. Goodfriend, 2007; Mishkin, 

2011) and the subsequent defence and adaptation of this consensus by the mainstream will be 

examined. The following presentation will also address criticism of the principles of this 

consensus from the post-Keynesian camp. A further objective of this study is to examine 

differences and conflicts with the aforementioned consensus from the ordoliberal school of 

thought, which is often assumed to be influential for the ECB (cf. McNamara, 1998; Schluz, 

2017; Quaglia & Verdun, 2025). This section does not claim to be exhaustive, but rather aims 

 
19 The theory presented should therefore explain both the development and the continuity of monetary policy. 

A radical change in monetary policy cannot be explained causally in this way except, perhaps, by the emergence 

of a new dominant paradigm to replace the neoclassical one. According to Liebermann (2002), such alterations 

occur primarily due to mounting tensions amongst diverse ideologies and/or institutions. A persistent failure to 

achieve the desired price level could be a cause of precisely such tensions, which make ideas and institutions 

appear increasingly implausible and could ultimately lead to their replacement. This replacement could be by new 

ideas that place less emphasis on price stability, for example (Post-)Keynesian ideas, or by the help of other 

institutions that attempt to enforce price stability by other means, for example in the form of price controls, or a 

simultaneous change in both. In contrast, Hay (2001, p. 200) emphasises that changes in policy paradigms would 

also require public debate and agreement on policy objectives; otherwise, failure to achieve objectives would lead 

primarily to adjustments and learning processes within the paradigms. 
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to provide an overview of developments and possible differing positions within the paradigms, 

while also highlighting the differences between positions in other paradigms.   

In the following section, the organisational structure of the ECB will be presented, along with 

a discussion of changes in its personnel since 2008. A preliminary analysis will be conducted 

to examine the connections between the decision-makers (members of the ECB Governing 

Council since 2008) and neoclassical economics, as well as alternative paradigms. These 

connections will then be qualitatively elaborated. The publications of central bankers, along 

with an examination of their respective CVs, are suitable for this purpose.20 This approach is 

informed by the micro perspective of rational choice institutionalism (cf. Campbell, 2004, p. 

185). The present study thus breaks new methodological ground by simultaneously examining 

the institutional structure, the specific actors, and the ideas they hold within this structure.   

Drawing upon this foundational understanding of economic paradigms and economic discourse 

on monetary policy, as well as the economic positions of the members of the ECB Governing 

Council, the subsequent examination will ascertain the extent to which the ECB's monetary 

policy strategy and its monetary policy reflect the neoclassical economic discourse on monetary 

policy after 2008. This review is based primarily on the ECB's 2021 monetary policy strategy 

review and the economic bulletins published after monetary policy meetings. A similar 

approach can be found in the works of Schulz (2017) and Mugnai (2024), as well as in several 

other studies on the ECB's monetary policy (cf. Johnson, Arel-Bundock, & Portniaguine, 2018; 

Klooster, 2022; Hesse & Steininger, 2024; Best, 2024). On the one hand, it can be assumed that 

the ECB's monetary policy strategy serves as the basis for the monetary policy decisions and is 

intended to justify them; i.e., it can be regarded as the overarching rationale for the specific 

policy.  

It is evident that economic bulletins, as opposed to the speeches delivered by central bankers or 

other central bank publications, are a suitable means of reconstructing the ECB's monetary 

policy. Conversely, they can be interpreted as deliberate endeavours by the ECB to substantiate 

its monetary policy decisions, thereby aligning them with the prevailing economic discourse on 

monetary policy and the economic paradigms held by the relevant actors.  

 
20 A survey of these 26 individuals on abstract questions of economic theory would also seem conceivable, but it 

must be assumed that only a few of these decision-makers would respond to such a survey.  

The underlying concept is that, since the decision-making processes within the ECB are not open to observation, 

it is essential to identify the prevailing paradigmatic orientations amongst its decision-makers. This is undertaken 

in order to ascertain to what extent the neoclassical paradigm operates as a cognitive constraint on the formulation 

of alternative policies by the decision-making body in its entirety, whilst concomitantly enabling the 

implementation of political decisions that are consistent with neoclassical principles. 
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At the same time, it should be noted that the 2021 strategy review and the economic bulletins 

are intended as public communications and do not necessarily reflect the ECB's actual views. 

Nevertheless this enables us to examine whether and, if so, how exactly both the ECB's 

monetary policy after 2008 and its monetary policy strategy of 2021, as well as neoclassical 

economics on the subject of monetary policy, initially behaved as bricoleurs and developed in 

a path-dependent, evolutionary manner. The central thesis posits that the ECB, akin to 

neoclassical economics, has adopted methodologies, theories, and concepts from alternative 

paradigms (learning and experimentation) in response to deflationary risks. The ECB has 

incorporated these into its monetary policy strategy framework, as has the economic discourse 

on monetary policy. Concurrently, the neoclassical paradigm maintained its hegemony, exerting 

a substantial influence on both monetary policy and economics. In this context, neoclassical 

economics and monetary policy would have moved further away from the ordoliberal paradigm, 

which had previously (until 2008) been more compatible with the neoclassical paradigm of 

monetary policy in many respects. However, with the resurgence of inflation in 2022, the ECB 

reverted to its customary monetary policy approach that prevailed prior to 2008. Concurrently, 

the field of economics saw a renewed attempt to explain inflation primarily through excess 

demand, the growth in the money supply, and rational expectations on the part of economic 

actors. Conversely, a post-Keynesian approach, for instance, would have identified rising profit 

margins, particularly in the oil and gas sector, as the predominant catalyst for price rises. In 

monetary policy and central bank communication, this would have been reflected in a lower 

interest rate policy, and in political demands for price controls and the expansion of production 

capacities in the energy sector (or at least the cushioning of price increases through government 

subsidies). From a post-Keynesian perspective, calls for austerity would be illogical, as the 

cause of inflation would have been identified not in the demand or money supply, but in supply 

and the power of companies. 

 

  



 

Lars Grünhagen   

Literature 

Abdelal, R. (2006). Writing the rules of global finance: France, Europe, and capital 

liberalization. Review of International Political Economy, 13(1), 1–27. 

https://doi.org/10.1080/09692290500396602 

Abdelal, R. (2007). Capital Rules: The Construction of Global Finance. 

Abdelal, R., Blyth, M., & Parsons, C. (2010). Constructing the International Economy. 

ITHACA; LONDON: Cornell University Press, 2010. 1. 

Abolafia, M. Y. (2010). Narrative Construction as Sensemaking: How a Central Bank Thinks. 

Organization Studies, 31(3), 349–367. https://doi.org/10.1177/0170840609357380 

Adolfsen, J. F., Minesso, M. F., Mork, J. E., & Robays, I. V. (2024). Gas price shocks and 

euro area inflation. (European Central Bank., Hrsg.). Publications Office. 

https://data.europa.eu/doi/10.2866/23533 

Alesina, A., & Summers, L. H. (1993). Central Bank Independence and Macroeconomic 

Performance: Some Comparative Evidence. Journal of Money, Credit and Banking, 

25(2), 151. https://doi.org/10.2307/2077833 

Argitis, G. (2008). Inflation targeting and Keynes’s political economy. Journal of Post 

Keynesian Economics, 31(2), 249–270. https://doi.org/10.2753/PKE0160-3477310204 

Argitis, G., & Pitelis, C. (2001). Monetary Policy and the distribution of income: Evidence for 

the United States and United Kingdom. Journal of Post-Keynesian Economics, 23(4), 

93–130. 

Argitis, G., & Pitelis, C. (2006). GLOBAL FINANCE, INCOME DISTRIBUTION AND 

CAPITAL ACCUMULATION. Contributions to Political Economy, 25(1), 63–81. 

https://doi.org/10.1093/cpe/bzl005 

Beckenbach, F., Daskalakis, M., & Hofmann, D. (2016). Zur Pluralität der 

volkswirtschaftlichen Lehre in Deutschland: Eine empirische Untersuchung des 



 

Lars Grünhagen   

Lehrangebotes in den Grundlagenfächern und der Einstellung der Lehrenden. 

Metropolis-Verlag. 

Best, J. (2005). The Limits of Transparency: Ambiguity and the History of International 

Finance. Cornell University Press. https://www.jstor.org/stable/10.7591/j.ctv75d2t0 

Best, J. (2018). Technocratic Exceptionalism: Monetary Policy and the Fear of Democracy. 

International Political Sociology, 12(4), 328–345. https://doi.org/10.1093/ips/oly017 

Best, J. (2019). The Inflation Game: Targets, Practices and the Social Production of Monetary 

Credibility. New Political Economy, 24(5), 623–640. 

https://doi.org/10.1080/13563467.2018.1484714 

Best, J. (2020). The quiet failures of early neoliberalism: From rational expectations to 

Keynesianism in reverse. Review of International Studies, 46(5), 594–612. 

https://doi.org/10.1017/S0260210520000169 

Best, J. (2022). Uncomfortable knowledge in central banking: Economic expertise confronts 

the visibility dilemma. Economy and Society, 51(4), 559–583. 

https://doi.org/10.1080/03085147.2022.2121066 

Best, J. (2024). Central banks’ knowledge controversies. New Political Economy, 29(6), 857–

871. https://doi.org/10.1080/13563467.2024.2359951 

Beyer, K., Grimm, C., Kapeller, J., & Pühringer, S. (2018). Die VWL in Deutschland und den 

USA: eine ländervergleichende Analyse. (FGW-Impuls Neues ökonomisches Denken, 

7a). Düsseldorf: Forschungsinstitut für gesellschaftliche Weiterentwicklung e.V. 

(FGW). 

Bibow, J., & Flassbeck, H. (2018). Das Euro-Desaster: Wie deutsche Wirtschaftspolitik die 

Eurozone in den Abgrund treibt. Westend. 

Biebricher, T. (2021). Die politische Theorie des Neoliberalismus. Suhrkamp. 

Binder, C. C., & Sekkel, R. (2024). Central bank forecasting: A survey. Journal of Economic 

Surveys, 38(2), 342–364. https://doi.org/10.1111/joes.12554 



 

Lars Grünhagen   

Binswanger, H. C. (2006). Die Wachstumsspirale: Geld, Energie und Imagination in der 

Dynamik des Marktprozesses. Metropolis Verlag. 

Blanchard, O. J., & Bernanke, B. S. (2023). WHAT CAUSED THE US PANDEMIC-ERA 

INFLATION? NBER WORKING PAPER SERIES, 31417. 

Blyth, M. (2002). Great transformations: Economic ideas and institutional change in the 

twentieth century. 

Blyth, M. (2003). Structures Do Not Come with an Instruction Sheet: Interests, Ideas, and 

Progress in Political Science. Perspectives on Politics, 1(4), 695–706. 

Braun, B. (2014). Why Models Matter: The Making and Unmaking of Governability in 

Macroeconomic Discourse. 7. 

Braun, B. (2016). Speaking to the people? Money, trust, and central bank legitimacy in the 

age of quantitative easing. Review of International Political Economy, 23(6), 1064–

1092. https://doi.org/10.1080/09692290.2016.1252415 

Braun, B. (2018). Central Bank Planning: Unconventional Monetary Policy and the Price of 

Bending the Yield Curve. In J. Beckert & R. Bronk (Hrsg.), Uncertain Futures: 

Imaginaries, Narratives, and Calculation in the Economy (S. 0). Oxford University 

Press. https://doi.org/10.1093/oso/9780198820802.003.0009 

Brodbeck, K.-H. (Verfasser). (1998). Die fragwürdigen Grundlagen der Ökonomie: Eine 

philosophische Kritik der modernen Wirtschaftswissenschaften. Wissenschaftliche 

Buchgesellschaft. 

Callon, M. (Herausgeber). (1998). The laws of the markets. Blackwell. 

Campbell, J. L. (1998). Institutional Analysis and the Role of Ideas in Political Economy. 

Theory and Society, 27(3), 377–409. 

Campbell, J. L. (2004). Institutional change and globalization. Princeton university press. 

Campbell, J. L., & Pedersen, O. K. (Hrsg.). (2001). The rise of neoliberalism and institutional 

analysis. Princeton University Press. 



 

Lars Grünhagen   

Carstensen, M. B. (2011a). Ideas are Not as Stable as Political Scientists Want Them to Be: A 

Theory of Incremental Ideational Change. Political Studies, 59(3), 596–615. 

https://doi.org/10.1111/j.1467-9248.2010.00868.x 

Carstensen, M. B. (2011b). Paradigm man vs. the bricoleur: Bricolage as an alternative vision 

of agency in ideational change. European Political Science Review, 3(1), 147–167. 

https://doi.org/10.1017/S1755773910000342 

Carstensen, M. B., & Schmidt, V. A. (2024). Ideational robustness of economic ideas in 

action: The case of European Union economic governance through a decade of crisis. 

Policy and Society, 43(2), 173–188. https://doi.org/10.1093/polsoc/puae011 

Cerdeira, A., & Rimkutė, D. (2024). Reputational pragmatism at the European Central Bank: 

Preserving reputation(s) amidst widening climate interventions. New Political 

Economy, 29(6), 927–943. https://doi.org/10.1080/13563467.2024.2356542 

Colander, D. C., Coats, A. W., & Coats, A. W. (1989). The Spread of Economic Ideas. 

Cambridge University Press. 

Coman, R. (2020). Transnational Economists in the Eurozone Crisis: Professional Structures, 

Networks and Ideas. New Political Economy, 25(6), 978–991. 

https://doi.org/10.1080/13563467.2019.1669547 

Conti-Brown, P. (Verfasser). (2016). The power and independence of the Federal Reserve. 

Princeton University Press. 

Cukierman, A. (1993). Central Bank Independence, Political Influence and Macroeconomic 

Performance: A Survey of Recent Developments. Cuadernos de Economía, 30, 271–

291. https://doi.org/10.1007/978-3-642-60846-9_2 

Diessner, S. (2023). The power of folk ideas in economic policy and the central bank–

commercial bank analogy. New Political Economy, 28(2), 315–328. 

https://doi.org/10.1080/13563467.2022.2109610 



 

Lars Grünhagen   

Dobbin, F. (2001). Why the Economy Reflects the Polity: Early Rail Policy in Britain, France, 

and the United States. The Sociology of Economic Life, 401–424. 

Drazen, A. (2002). Central Bank Independence, Democracy, and Dollarization. Journal of 

Applied Economics, 5(1), 1–17. https://doi.org/10.1080/15140326.2002.12040569 

El-Erian, M. A. (2016). The Only Game in Town: Central Banks, Instability, and Avoiding the 

Next Collapse. Random House Publishing Group. 

Farrell, H., & Quiggin, J. (2017). Consensus, Dissensus, and Economic Ideas: Economic 

Crisis and the Rise and Fall of Keynesianism. International Studies Quarterly, 61(2), 

269–283. https://doi.org/10.1093/isq/sqx010 

Feldkircher, M., Hofmarcher, P., & Siklos, P. L. (2024). One money, one voice? Evaluating 

ideological positions of euro area central banks. European Journal of Political 

Economy, 85, 102582. https://doi.org/10.1016/j.ejpoleco.2024.102582 

Fligstein, N., & Roehrkasse, A. F. (2016). The Causes of Fraud in the Financial Crisis of 2007 

to 2009: Evidence from the Mortgage-Backed Securities Industry. American 

Sociological Review, 81(4), 617–643. https://doi.org/10.1177/0003122416645594 

Fligstein, N., Stuart Brundage, J., & Schultz, M. (2017). Seeing Like the Fed: Culture, 

Cognition, and Framing in the Failure to Anticipate the Financial Crisis of 2008. 

American Sociological Review, 82(5), 879–909. 

https://doi.org/10.1177/0003122417728240 

Fourcade, M. (Verfasser). (2009). Economists and Societies: Discipline and Profession in the 

United States, Britain, and France, 1890s to 1990s. Princeton University Press. 

Frieden, J., & Walter, S. (2017). Understanding the Political Economy of the Eurozone Crisis. 

Annual Review of Political Science, 20(1), 371–390. https://doi.org/10.1146/annurev-

polisci-051215-023101 



 

Lars Grünhagen   

Garriga, A. C. (2016). Central Bank Independence in the World: A New Data Set. 

International Interactions, 42(5), 849–868. 

https://doi.org/10.1080/03050629.2016.1188813 

Gofas, A., & Hay, C. (Hrsg.). (2012). The role of ideas in political analysis: A portrait of 

contemporary debates (First issued in paperback). Routledge. 

Goodfriend, M. (2007). How the World Achieved Consensus on Monetary Policy. Journal of 

Economic Perspectives, 21(4), 47–68. 

Goutsmedt, A., & Sergi, F. (2024). Redefining Scientisation: Central Banks between Science 

and Politics. SocArXiv. https://doi.org/10.31235/osf.io/dxvfp 

Goutsmedt, A., Sergi, F., Claveau, F., & Fontan, C. (2023). The Different Paths of Central 

Bank Scientization: The Case of the Bank of England. 

Graeber, D. (2012). Schulden: Die ersten 5000 Jahre (U. Schäfer, H. Freundl, & S. Gebauer, 

Übers.). Klett-Cotta. 

Grimm, C., Kapeller, J., & Pühringer, S. (2017). Zum Profil der deutschsprachigen 

Volkswirtschaftslehre: Paradigmatische Ausrichtung und politische Orientierung 

deutschsprachiger Ökonom_innen. ICAE Working Paper Series, No. 70, Johannes 

Kepler University Linz, Institute for Comprehensive Analysis of the Economy (ICAE), 

Linz. 

Grünhagen, L. (2024). Die Lehre der Wirtschaftswissenschaften in Deutschland: Wissenschaft 

oder Ideologie?: ausgezeichnet mit dem Elinor-Ostrom-Preis der Gesellschaft für 

sozioökonomische Bildung und Wissenschaft für die beste Abschlussarbeit 2024. 

Metropolis-Verlag. 

Hall, P. A. (1989). The Political Power of Economic Ideas: Keynesianism Across Nations. 

Princeton University Press. 



 

Lars Grünhagen   

Hall, P. A. (1993). Policy Paradigms, Social Learning, and the State: The Case of Economic 

Policymaking in Britain. Comparative Politics, 25(3), 275. 

https://doi.org/10.2307/422246 

Hay, C. (2001). 8. The „Crisis“ of Keynesianism and the Rise of Neoliberalism in Britain: An 

Ideational Institutionalist Approach. In J. L. Campbell & O. K. Pedersen (Hrsg.), The 

rise of neoliberalism and institutional analysis. Princeton University Press. 

Heise, A. (2023). Heterodoxe Ökonomik: Alternativen zum ökonomischen Mainstream. 

Springer Fachmedien Wiesbaden. https://doi.org/10.1007/978-3-658-41259-3 

Hesse, C., & Steininger, L. (2024). Buying into new ideas: The ECB’s evolving justification 

of unlimited liquidity. Socio-Economic Review, 22(3), 1255–1282. 

https://doi.org/10.1093/ser/mwae005 

Ibrocevic, E. (2023). Inauguraldissertation zur Erlangung des Doktorgrades der Wirtschafts- 

und Sozialwissenschaftlichen Fakultät der Universität zu Köln 2023. 

Ingham, G. K. (2004). The nature of money. Polity. 

Johnson, J., Arel‐Bundock, V., & Portniaguine, V. (2019). Adding rooms onto a house we 

love: Central banking after the global financial crisis. Public Administration, 97(3), 

546–560. https://doi.org/10.1111/padm.12567 

Johnston, A., & Matthijs, M. (2022). The Political Economy of the Eurozone’s Post-Crisis 

Growth Model. In L. Baccaro, M. Blyth, & J. Pontusson (Hrsg.), Diminishing Returns: 

The New Politics of Growth and Stagnation (S. 0). Oxford University Press. 

https://doi.org/10.1093/oso/9780197607855.003.0005 

Kapeller, J., Puehringer, S., & Grimm, C. (2022). Paradigms and policies: The state of 

economics in the German-speaking countries. Review of International Political 

Economy, 29(4), 1183–1210. https://doi.org/10.1080/09692290.2021.1904269 

Keynes, M. (1964). The General Theory of Employment, Interest, and money. Harcourt Brace. 



 

Lars Grünhagen   

Klooster, J. V. ’T. (2022). Technocratic Keynesianism: A paradigm shift without legislative 

change. New Political Economy, 27(5), 771–787. 

https://doi.org/10.1080/13563467.2021.2013791 

Koddenbrock, K. (2019). Money and moneyness: Thoughts on the nature and distributional 

power of the ‘backbone’ of capitalist political economy. Journal of Cultural Economy, 

12(2), 101–118. https://doi.org/10.1080/17530350.2018.1545684 

Kuhn, T. S. (2023). Die Struktur wissenschaftlicher Revolutionen (H. Vetter, Übers.; Zweite 

revidierte und um das Postskriptum von 1969 ergänzte Auflage, 27. Auflage). 

Suhrkamp. 

Lakatos, I. (1982). Die Methodologie der wissenschaftlichen Forschungsprogramme. 

Vieweg+Teubner Verlag. https://doi.org/10.1007/978-3-663-08082-4 

Lavoie, M. (2022). Post-Keynesian economics: New foundations (2nd edition). Edward Elgar 

Publishing. https://doi.org/10.4337/9781839109621 

Levy, D. A. (1995). Does an Independent Central Bank Violate Democracy? Journal of Post 

Keynesian Economics, 18(2), 189–210. 

https://doi.org/10.1080/01603477.1995.11490068 

MacKenzie, D. A. (Herausgeber). (2007). Do economists make markets? : On the 

performativity of economics. Princeton Univ. Press. 

MacKenzie, D., & Millo, Y. (2003). Constructing a Market, Performing Theory: The 

Historical Sociology of a Financial Derivatives Exchange. American Journal of 

Sociology, 109(1), 107–145. https://doi.org/10.1086/374404 

Mandelkern, R., & Oren, T. (2023). Credible interventionism: Economic ideas of government 

and macroeconomic policy in the Great Recession. New Political Economy, 28(1), 76–

90. https://doi.org/10.1080/13563467.2022.2067839 



 

Lars Grünhagen   

Marcussen, M. (2006). Institutional transformation? The scientization of central banking as a 

case study. In T. Christensen & P. Laegreid (Hrsg.), Autonomy and regulation: Coping 

with agencies in the modern state (S. 81–109). E. Elgar. 

Marcussen, M. (2009). The Scientization of Central Banking. The Politics of Apoliticization. 

In K. H. F. Dyson & M. Marcussen (Hrsg.), Central banks in the age of the euro: 

Europeanization, convergence, and power (S. 373–390). Oxford University Press. 

Matthijs, M., & Blyth, M. (2018). When Is It Rational to Learn the Wrong Lessons? 

Technocratic Authority, Social Learning, and Euro Fragility. Perspectives on Politics, 

16(1), 110–126. https://doi.org/10.1017/S1537592717002171 

McNamara, K. R. (1998). The currency of ideas: Monetary politics in the European Union. 

Cornell Univ. Press. 

Mishkin, F. S. (Hrsg.). (2007). Monetary policy strategy. MIT Press. 

Mishkin, F. S. (2011). Monetary Policy Strategy: Lessons from the Crisis (No. w16755; S. 

w16755). National Bureau of Economic Research. https://doi.org/10.3386/w16755 

Mudge, S. L., & Vauchez, A. (2016). Fielding Supranationalism: The European Central Bank 

as a Field Effect. Sociological Review, 64(2), 146–169. 

Mugnai, I. (2024). The politics of ECB’s economic ideas and its implications for European 

economic governance: Embedding a resilient EMU from the top-down? Comparative 

European Politics, 22(1), 52–84. https://doi.org/10.1057/s41295-022-00289-2 

Neyapti, B. (2012). Monetary institutions and inflation performance: Cross-country evidence. 

Journal of Economic Policy Reform, 15(4), 339–354. 

https://doi.org/10.1080/17487870.2012.731805 

Oren, T., & Mandelkern, R. (2024). Counterproductive evolution: The long-term effects of 

short-term interventionism following the Great Financial Crisis. Review of 

International Political Economy, 31(3), 1048–1073. 

https://doi.org/10.1080/09692290.2023.2286511 



 

Lars Grünhagen   

Pahl, H. (2011). Die Wirtschaftswissenschaften in der Krise: Von massenmedialen Diskurs zu 

einer Wissenssoziologie der Wirtschaftswissenschaften 

[Text/html,application/pdf,text/html]. Schweizerische Zeitschrift für Soziologie, 37(2), 

259–281. https://doi.org/10.5169/SEALS-814165 

Pahl, H. (2018). Genese, Konsolidierung und Transformation der neoklassischen 

Wissenschaftskultur: Zur Konturierung einer Soziologie der 

Wirtschaftswissenschaften. Springer VS. https://doi.org/10.1007/978-3-658-19331-7 

Parsons, W. (1983). Keynes and the Politics of Ideas. History of Political Thought, 4, 367–

392. 

Petry, J. (2013). From PIIGS and the Drive Towards Austerity: The Discursive Construction 

of the Eurozone Crisis & Its Impact on European Welfare States (SSRN Scholarly 

Paper No. 2329304). Social Science Research Network. 

https://doi.org/10.2139/ssrn.2329304 

Peukert, H. (Verfasser). (2019). Mikroökonomische Lehrbücher: Wissenschaft oder Ideologie? 

(2., korrigierte Auflage). Metropolis-Verlag. 

Peukert, H. (Verfasser). (2020). Makroökonomische Lehrbücher: Wissenschaft oder 

Ideologie? (2. Auflage). Metropolis-Verlag. 

Pfeifer, M. (2022). Money, trust and central bank communication: Textual analysis of central 

bank communications for understading the political and financial implications of 

monetary trust. 

Posen, A. S. (1993). Why central bank independence does not cause low inflation: There is no 

institutional fix for politics. Finance and the International Economy : The AMEX Bank 

Review Prize Essays ; in Memory of Robert Marjolin, 7. 

Qanas, J., & Sawyer, M. (2024). ‘Independence’ of Central Banks and the Political Economy 

of Monetary Policy. Review of Political Economy, 36(2), 565–580. 

https://doi.org/10.1080/09538259.2023.2189006 



 

Lars Grünhagen   

Quaglia, L., & Verdun, A. (2025). The European Central Bank: From a Price Stability 

Paradigm to a Multidimensional Stability Paradigm. Politics and Governance, 13, 

8920. https://doi.org/10.17645/pag.8920 

Rebhan, C. (2022). Wirtschaftspolitische Lehrbücher: Wissenschaft oder Ideologie? eine 

Untersuchung der ökonomischen Lehrlandschaft an deutschen Hochschulen aus 

pluraler Sicht. Metropolis-Verlag. 

Roos, M., & Reccius, M. (2024). Narratives in economics. Journal of Economic Surveys, 

38(2), 303–341. https://doi.org/10.1111/joes.12576 

Sahr, A. (2022). Die monetäre Maschine: Eine Kritik der finanziellen Vernunft (1st ed). C.H. 

Beck. 

Schmidt, V. A. (2002). The Futures of European Capitalism. Oxford University Press, 

Incorporated. 

Schulz, D. F. (2017). Too little, too late?: How central bankers’ beliefs influence what they do. 

European University Institute. https://data.europa.eu/doi/10.2870/102120 

Sparsam, J. (2022a). Central Banking as Scenario Building: Knowledge Production in the 

Federal Open Market Committee (zusammen mit Hanno Pahl). In J. Sparsam (Hrsg.), 

Der Einfluss der Wirtschaftswissenschaft auf Wirtschaftspolitik und Ökonomie (S. 

173–195). Springer Fachmedien. https://doi.org/10.1007/978-3-658-36857-9_6 

Sparsam, J. (2022b). Der Einfluss der Wirtschaftswissenschaft auf Wirtschaftspolitik und 

Ökonomie. Springer Fachmedien. https://doi.org/10.1007/978-3-658-36857-9 

Sparsam, J. (2022c). Soziologie der Zentralbanken. Makroökonomisches Wissen und 

Geldpolitik (zusammen mit Hanno Pahl). In J. Sparsam (Hrsg.), Der Einfluss der 

Wirtschaftswissenschaft auf Wirtschaftspolitik und Ökonomie (S. 121–144). Springer 

Fachmedien. https://doi.org/10.1007/978-3-658-36857-9_4 



 

Lars Grünhagen   

Sparsam, J., & Flachmeyer, M. (2020). Voll normal: Die unkonventionelle Geldpolitik der 

EZB seit der Euro-Krise. Leviathan, 48(2), 176–194. https://doi.org/10.5771/0340-

0425-2020-2-176 

Storm, S. (2024). Tilting at Windmills: Bernanke and Blanchard’s Obsession with the Wage-

Price Spiral. International Journal of Political Economy, 53(2), 126–148. 

https://doi.org/10.1080/08911916.2024.2354994 

Streeck, W. (2014). The Politics of Public Debt: Neoliberalism, Capitalist Development and 

the Restructuring of the State. German Economic Review, 15(1), 143–165. 

https://doi.org/10.1111/geer.12032 

Streeck, W. (2015). Gekaufte Zeit: Die vertagte Krise des demokratischen Kapitalismus. 

Suhrkamp. 

Stützle, I. (2014). Austerität als politisches Projekt: Von der monetären Integration Europas 

zur Eurokrise (2., korrigierte Aufl). Westfälisches Dampfboot. 

Thiemann, M., Melches, C. R., & Ibrocevic, E. (2021). Measuring and mitigating systemic 

risks: How the forging of new alliances between central bank and academic 

economists legitimize the transnational macroprudential agenda. Review of 

International Political Economy, 28(6), 1433–1458. 

https://doi.org/10.1080/09692290.2020.1779780 

Tokarski, P. (2016). Die Europäische Zentralbank als politischer Akteur in der Eurokrise. 

(SWP-Studie, S 14). Berlin: Stiftung Wissenschaft und Politik -SWPDeutsches Institut 

für Internationale Politik und Sicherheit. 

Tooze, J. A. (2018). Crashed: Wie zehn Jahre Finanzkrise die Welt verändert haben (N. 

Juraschitz, K. Petersen, & T. Schmidt, Übers.; Erste Auflage). Siedler. 

Wansleben, L. (2023). The rise of central banks: State power in financial capitalism. Harvard 

University Press. 



 

Lars Grünhagen   

Watson, M. (2024). ‘Let me tell you a story’: The politics of macroeconomic models. New 

Political Economy, 29(6), 844–856. https://doi.org/10.1080/13563467.2024.2359964 

Wolff, R. D., & Resnick, S. A. (2012). Contending economic theories: Neoclassical, 

Keynesian, and Marxian. MIT Press. 

Wullweber, J. (2021). Zentralbankkapitalismus: Transformationen des Finanzsystems in 

Krisenzeiten (Erste Auflage, Originalausgabe). Suhrkamp. 

Yee, A. S. (1996). The Causal Effects of Ideas on Policies. International Organization, 50(1), 

69–108. 

 

 

 

 

 

 

 

 

 

 

 

   


