
Marx after Kornai
Amartya Sen

Janos Kornai chose to become an economist after reading Karl Marx’s Das Kapital. 
Kornai’s relation with Marx is not merely political, but also professional. Kornai 
“broke with Marxism” in 1956, but his relationship with Marx’s thoughts was not 
severed then. Kornai’s post-1956 works can be examined in the light of Marx’s ideas, 
dealing particularly with equity, freedom and the relation between theory and prac-
tice. Some of Marx’s own theses can be enriched in an interesting way by taking 
note of Kornai’s later writings.

Institutional economics: the state of art and renewal
László Csaba

This survey follows the genre established by The Journal of Economic Literature. It 
summarizes and evaluates the oldest school in economics, which is much under-
represented in Hungary. Revolving around five theses, it provides both a retro-
spective and a forecast. The baseline is the continued pre-eminence of the neo-
classical synthesis as the global mainstream. Meanwhile recent global financial 
crises, worldwide transformations and the emergence of hybrid regimes all call 
for a broad, macro-based framework of interpretation, such as classical institu-
tionalism can provide.

Institutions, imperfect rationality and transaction cost. A unified 
terminology among new institutionalist Nobel laureates?
József Golovics

New institutional economics, as one of the current schools of modern economics, 
has undoubtedly proved more successful than the old institutionalism, which lacked 
theoretical focus and a unified terminology. But is the new school better placed to be 
consistent in terms of terminology? This paper examines whether new institution-
alists “speak a unified language” and use a common terminology. To examine this 
it compares and analyses Nobelists’ interpretations of the concepts of institutions, 
imperfect rationality and transaction costs. It argues that the main representatives 
of the school understand similar things by the concepts in question, but their deeper 
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interpretation is by no means uniform: there are differences from each other and 
from textbook usages as well.

Convergence paths in Central and Eastern Europe between  
two crises
Dóra Győrffy

This paper evaluates the developmental paths of Central and Eastern European 
member-states of the EU (EU-11) in the 2010s. It starts by assuming that their main 
task in this decade was to avoid the so-called the middle-income trap (MIT) – 
a state when wages are no longer low enough to compete with less developed 
countries, while innovation is not strong enough to vie with developed countries. 
Through various statistical indicators, the article shows that most countries in the 
region were on a convergence path in the decade under analysis, but not all man-
aged to avoid the MIT. Some, such as the Czech Republic and Estonia, stepped onto 
a path of productivity and innovation-led growth, but in several others, growth res-
ted mainly on low costs and loose monetary conditions. A comparative analysis of 
Estonia and Hungary is used to illustrate the different growth models and attempt 
to explain the reasons behind them.

Crisis and cooperation: possible institutional changes caused by the 
coronavirus epidemic and co-production
Márton Katona and Nándor Petrovics

The coronavirus pandemic, as one of today’s biggest social and economic chal-
lenges, raises issues relevant to institutional economics. The study moves from 
interpreting the current crisis as a dire problem to presenting governmental 
measures, noting that it has brought a kind of external demand and supply shock 
in public services. The analysis aims at deciding what institutional changes the 
shock has meant for human public services. The authors argue that as a result of 
the crisis has brought a kind of change that can be characterized as a drift towards 
public service co-production. Finally, the authors raise potential dilemmas over 
the sustainability of the change.

Economy of attention – new methods and channels for receiving 
customers
Balázs Hámori

Producers, service providers and traders in a surplus economy must strive to win 
customers. The cost of this, bringing very little utility surplus to consumers, has 
steadily risen. With services typical of the information economy, notably intel-
lectual property, the determinant is attention needed for their consumption and 
use. Personal services have always required much attention. The need for attention 
to economic processes increases with customization of production and services, 
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intensified direct interactions, and placement of transactions in virtual space. For 
producers of intangible assets, partner attention is often the prime competitive 
factor. Not only is it crucial, but the importance of seller attention increases too: 
attention as a seller “service” becomes a source of value creation. Methods of raising 
attention are also changing radically. Attention’s “stock exchange” is the social pub-
lic and the Internet can even be seen as a specific world market for it. Glory, excel-
lence and prestige are manifestations of cumulative attention. Thus it has a cap-
ital, value-preserving and enriching function, though not comparable simply with 
similar money mechanisms. The economics of attention are still in their infancy, 
but attention must clearly be paid to attention when examining the transactional 
space of the information economy.

Közgazdasági Szemle
MEGRENDELŐLAP

Megrendelem a Közgazdasági Szemlét  ____  példányban, az alábbi címre: 

Megrendelő neve:  _____________________________________________________

Címe:  ________________________________________________________________

A kézbesítés helye:  ____________________________________________________

  Az előfizetési díjat csekken fizetem. 

  Az előfizetési díjat pénzintézeti átutalással egyenlítem ki. 

Előfizetési díj egy évre: 26 400 Ft   fél évre: 13 200 Ft  

 _______________________________  _______________________________ 
 dátum  aláírás 

Megrendelhető levélben: Magyar Posta Rt., 1900 Budapest; faxon: 303-3440; 
e-mailben: hirlapelofizetes@posta.hu


