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Abstract

The presentecenemic and financizl crisis is taking place atthe climax ef 2
period inwhich mainstream econsmic thesry, on the onz hang, and global
financizl liberalization on the cther, had given creditonce again to the self-
regulatory ability ef markets, which also seemed to find confirmation in the
rasults of the «Great modaration» (high grewth ratz and lewinflatien ratz)in
spitz of some worrying zspacts (snermous indzbtednass of the USA, fraquan
wzpeculative bubblez» th the prezent-dzy return to Keynesizn remedies
{but witheut «paying forite ata theoretical level) the paperreflacts anthe
debate thztdevelopadinthe 1970s and 1980z inthe prasence of an zqually
important financizl crisis, albzitin 2 cifferentform 2nd in 2 context of
discentinuity atthetheoraticallevel the nec-monatarist countarravelution)
Fausto Vicarelli gave 2 fundamental theorsticz| and interpretative contributi
to thatdebate by tackling questions such zs the connectisns between financ
and accumulaticn, the elicienc\,- and stability offinzncizl systems and, mars
generally, marketvs state Inthe beliefthat the evelution eftheery is net
unidiractionzl becauseitis re-propesed with some U-turns and thatthe
zvelution of 2n 2cenamy has unzquivoczl feundations, though in diffzrant
forms, this study zims to consider these contributions critically te recover
impertantidezs for teday, especially on the question of overcoming the
autonemization offinznce and unidirectionzl decizions in f2vour ofmarkst
efficizncy,
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