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2 KOTIOC TNC

OLAAEENC

To xpripna epdavicOnke TOAU TIPLV TO KATILTAALOUO.

Y€ IPONYOUUEVOUC TPOTIOUG TTOpaywWYNE oL AVTIANYPELS YLOL TO XPAMA KOL TO
TOKO Kuplapxouvtayv aro to €01uo kot tn Bpnokeia (BA. pabnua 2).

H kKAaoLkr) TTOALTLKA OlKovouia To AAAaée Kal auTo oTnV MPooTAbsLa tng va
KOTOLVON OEL €val KOO0 Ttou UTtopEl val Baot{OTtav oTnV atopkn Wbloktnoia
(0mwc oL tponyoUEVOL) AAAA €iXE YEVIKEUEVN avTaAlayn Kot
neplAapPave pa vea Taén eAeVBEPWY avVBpWIWY TOUC EPYATEC.

Autn 6ev Atav pa akadnuaikn dStadwkaoia. O VEOG KOGUOC ETIPETE VAl
opYaVWOEL KoL VO EVOWHOTWOEL VEOUG BECUOUC WOTE VA AVTLUETWTTILOEL: 1)
TO TEPAOCTLO SNUOCLO XPEOC TWV VOTTIOAEOVTELWV TIOAEUWY, 2) va
Beopobetriosl Tov Tpomo dlaxeiplong twv kepaAaiwv o xpetalovrayv yLa
TN BlopnXovikn emavaoctaon, 3) va opyavwoel To EAEUBEPO KoLl TPOUEPQ
avénuévo dLeBvEg epmoplo kot 4) va ppovtioel Tn otaBepoTNTA TWV TIUWV
NG VTAAANQKTIKAG OLKOVOULOLC. '

AuTO armnaltovoe pLa vea Bewpla Tou TOKOU Kal Tou xprnpatoc. lNa va to
nou e SLoPOPETIKA TO XPrOL OTO KATUTAALOMO AAAALEL. TKOTIOC HoG Elval
va deléoupe mwc eppnvelTNKE AUTA N aAAayn ot KAOOLKK) TIOALTLKN
olKovouia woTte va SOUUE 0T CUVEXELA TIWC ULETAPAAAETAL OTA VEOKAQOLKA
OLKOVORLLKA OAAQL KOl TTWG EXEL TIEPACEL OTN TPEYOoUoa oulAtnon.



A. To
LOTOPLKO

nepBarov

H oulAtnon yla thv opyavwon tng XPNUOTOTMLOTWTLKAC odaipac OTLC
apPXEC TOU 19°V alwva KupLapxninke amo tn KATAPPELON TNG
«mupapidbag tov Moo » .

Mo Eva KOUUATL BEWPNTLKWYV TNC ETTOXNG N Kataotpodn mou
akoAouBnoe odelAdtav otnv aveEEleyktn ekdboon
Tpaneloypappatiwy. H menolBnon toug Atav OTL av eAsyxotav n
£kdoon ToTe oL TIHEC Ba otaBepormolovvtayv Kot pall Toug Ta EmLToKLa.

‘Htav «n oxoAn tou xpripatoc» (currency school) (bullionists)

bullion=Gold or silver in the lump, as distinguished from coin or
manufactured articles; also applied to coined or manufactured gold
or silver when considered simply with reference to its value as raw
material, OED).

ETIXELPNUOTOAOYOUOE OTL N KUKAodopia Tou xpnuatog kabopilet
Qo TG AVAYKEC TNE TTAPAYWYNG KOl TNG avtaAAayrg Kat oxL amo
SLOLKNTLKEC TIPAEELC. Z€ aUTN TN 0XOAN OKEYNC TA EMLITOKLA
avtoavakAovoav to UPog Kat OxL TN HeETABoAN Twv TLHwv. Eivalpia
TIOPATAPNON TIOU OVAPEPETAL OTA OLKOVOLLLKA LLE TOV 0pO «Ttapadoéo
Tou Gibson» (Gibson’s paradox-Gibson 1923). /

210 avtimoda untnpxe n «oxoAn twv tpanelwv» (banking school) T(tiu



2tnv oucia oL SUo oxoAécg okEPNC avtavakAovoav ta cupudEpovTa SLahOPETLKWY THNUATWY TOU
kepaAaiov.

To currency school ta cupdEpovta tou Tpanellkol KepaAoiov KATL TOU armtodeIlKVUETAL KAl arto TN
napoucia tou Aopdou Overstone otnv nyeoia tou. Mpokettal yia to tpamnelitn Lloyd. Ek twv
L&putwv tNnC Tpamnelac National Westminster. lotopwkn¢ tpamneloc tou Hvwpévou Baolheiou.

To Banking School avtuntpoowrneve Kuplwc Blopnxovika,/ eUmopLka cupdpEpovta mou
evoladEpovTay yLo TNV ampOCKOTITN MLOTWTLKA EMEKTOON. OpHWE 0TO MAALOLO TOUC
QVTUTPOoWIEVOVTAV Kal ol Aeyopevol «Money Dealers» 1 n «Lombard Street» Adyw tn¢ €6pag
Touc oto NAovdivo.

‘Htav peoiteg xprinatog mou Katd KUpLlo Adyo nposéodpAlovoav ypappdtia elompaénc nou
Bplokovtav ota XEpLa EUTTOPWV Kal BLopnXavwy armo MwANcn EUNTOPEVUATWY ETL TLOTWOEL Ta
xpnpota ta daveillovtay amno EUTIOPLKEC TPATIE(EC KoL KATA TTEPLOSOUC TA EYYUOTAV N KEVTPLKNA
tpanela. (Bagehot, 1873)

Autol Atav oL Baotkol SaveloTeC TS emoxNS adou oL Tpamnelec aoxoAouvTav KUPLWE HE TIANPWHLEC
Kol epPaopata, EKSooN EYyUNTIKWY EMLOTOAWYV KAl TNV THPNON TWV TPATTE(LKWY AOYOPLOC LWV
EUTTOPLKWY KOl BLOUNXAVLKWYV ETILXELPOEWV.



O SloXWPLOMOC TEPAOCE KOl OTNV KAQOLKN TIOALTIK) olkovopia kot tdlaitepa oto Mapé. 2tov
TeAevuTOLlO avTavakAATal oTLG SLAKPLTEC aVAAUTLKEG Katnyopieg tou «Money Dealing Capital» kot tou
«Interest Bearing Capital”.

H avtutapdaBeon oAokAnpwOnke tn dekaetia tou 1850 pe tnVv emikpdtnon tou currency school kai
N 6€omion tng «Mpaénc Peel» (Peel Act). Htav pla kavoviotikn tpaén niou B€orile tnv Tparmela tng
AyyAloc pe Opoug ToU TIPOOOUOLAOUV HE TOUC OpPOUC AELToupylag TwV oUYXPOVWV KEVIPLKWV
Tparelwy.

To BAOLKO KAVOVLOTIKO HETPO TNG MPAENC ATOV N KATOXUPWON TOU «EKSOTIKOU OLKALWUATOC» OTN
KEVTPLKN Tpamela Kol n umoxpewon tng va ekdidel tpameloypappdtia ce otabepn avaloyia Twv
amoBeUATWY TN O€ XPUGCO.

H mpdaén ntav axpnotn oe TePLOSOUC KOVOVIKAGC OUCCWPEUONCG, OTAV OL OVAYKEC TUTIWONG
TpATE(OYPOAUMUATIWV NTOV TIEPLOPLOUEVEC, KoL AvVOOTEAAOTAV € TMEPLOOOUC KPLoNG OTAV OL AVAYKEC
TUMWoNG TPAmeloOYPOUUATIWY EETMEPVOUOAV TO KAVOVLOTLKA OpLa (YLaTi;).

To 6o ouveBn kat tn dekaetia tou 1930 ko tn Oekaetio Tou 1970 pe TNV OVAOTOAR KAl TNV
KOTAPYNon Tou Kavova tou xpuool avtiotowxa. H Mpadaén Peel sivat €va LoToplkd TtponyoupEvVo
MOAUTIHO oTn oulAtnon TwvV TPAEEWV KoL TIOAITIKWY PUBULONC OKOUO KOl EKEWVWV TIOU
epappolovrtal i dev epappolovtal oTiC LEPEC Lo (apadelypata mpatewy ;;)



Avaloyn Ntav n €€EALEN Twv MpayuaTwy Kot otn FaAAla.

Ekel To XpNUOTOTILOTWTIKO KEPAAALO TI)PE TO TTAVW XEPL apXLka To 1830 e To MEPaCUL
¢ e€ovoiag armnod toug BoupBovoucg otov oiko tng OpAeavncg (Marx 1850) Kot KOToTiLY
oto dtaotnua tn¢ diktatopiac tou Aoudofikov Bovamaptn (1851-1871).

‘Htav eva dtaotnua mAoUGLWY YEYOVOTWY TOOO OE XPNMUOTOOLKOVOLLKO 00O KoL O€
TOALTLKO eTtimedo og oAOKANpN TNV Eupwrn. MeplAdpPove 1o KpoX TWV PLETOXWV TWV
Bpetavikwyv oldnpodpouwv to 1848, tn xpeokomia tn¢ NaAAwkn¢ tpamnelag Credit Mobilier
uac Lehman Brothers tou 19°V awwva, tTnv «kplon Twv olokTtntwyv otn MNeppovia» K.a.

ATtO TN oKoTLd ot €ivat AdBoc va BewpoUpe TNV KAQOLKA TTOALTLKI) OLKOVOULOL oV
KOUMATL TNG LoTopilag olkovoulkng okePng tou Finance adou avadepotav o€ eva
XPNUOTOTILOTWTIKA «UTIOVATITUKTO» KOOUO. To avtiBeto, oL LlbEec mou avarmtuxdnkav Tote
glVoll KOUUATL TNC TPEXOUVOOC OLKOVOULKAG avAAUoNG Kol LAALOTA TTOAU TILO ETIKALPEC ATIO
TLG VEOKAQLOLKEC LOEEC TTIOU TLC EKTOTILOOLV OTO OLKOVOUOAOYLKO ETIAYYEALLAL.



* To Baowkod otolxelo mou kKaBopLoe tn B€on TNC KAAOLKAC
TTOALTLKNC OLKOVOULOLC YLOL TO ETILTOKLO NTOV N EPYOOLOKN
Bewpia tng alac. Av n mapaywylkn epyaocia ival n Baoctkn
ninyn a&loc oto KamtaAlopo TOTE 0 TOKOC ival pLa
uetafifaon agioc dpa KoL To EMITOKLO OeV Umopel va eival
loO0 e TO T000OTO KEPOOUC OTIWCE 0TN VEOKAAOLKN Bewpla.

[ 4
B. O KOOHOC * T TN Bewpla TOU XprjpaToc Twpa n Stadopomnoinon oto
NAQLLOLO TWV KAQCLKWY OLKOVOUOAOYWV £XEL TPWTILOTWC val
KAVEL LE TNV EVEPYO {NTNON. ZUYKEKPLUEVA, oTov Adam
Smith kot oto Marx omou unapyel Oewpia evepyol {NTNONG
N oLTLOTNTA £1VOLL ATTO TLC TLEC OTO XPNHa, aviiBeta o
Ricardo, mou uloBetei to «vopo Tou Say» Kal to «Ricardian '

TwV 6wV

Equivalence», emxelpnuatoloyel OTL N aLTLOTNTA Tty aiveEL
oo TO XPAUOL OTLC TLMEC.

e AC TOL TTAPOULLE LE TN OELPA. /

o




To xypnpa kot to erutoko otov Adam Smith

“Money, therefore, is the only part of the circulating capital of a society, of which the maintenance can occasion any
diminution in their net revenue. The fixed capital, and that part of the circulating capital which consists in money, so far as
they affect the revenue of the society, bear a very great resemblance to one another.” (WoN Book Il Ch. Il p.378)

To anoonaocpa onpaivel SUo mpaypata. 1) 6Tl To XpApa eival KOPUATL TwV eMevOUOEWV, TIOU ONUOLVEL ETtiong OTL To KEPAAALO
npokatafAAAETOL. 2) OTL OO TN GUVOALKI) TTOCOTNTO TOU XPHUOTOG TTOU AtOTEAEL THAMA TOoU KaBapou eloodApatoc Oa mpemet
va adpalpoUE TO KOUUATL TOU XPHHUOTOC TIOU aIOTEAEL «TO LECO cuvaAlaywv». AnAadr], TO KOLUATL TOU TOU XpHpotog Ogv
Urtopet va «amoteA€oel oute €va papdive amo ta Svo [otabepod kat petafAnto kepaAaio]» (Book Il Ch. Il p.378)

To xpnua eivat «amoBnkn agiac» (store of value) 4 «xpApa oo xprino» (money as money) yla va erntavaAldfoupe tnv ékbppacn
nou Pplokouvpe oto Map¢ .

ATO aUTH TN ASLTOUPYLO TOU XPMOTOG TIOU TIPOKUTITEL N «EVOOYEVHC» BEWwPLO TTOU UTIAPYXEL OTA KELWEVA TOU

«A particular banker lends among his customers his own promissory notes, to the extent, we shall suppose, of a hundred
thousand pounds. As those notes serve all the purposes of money, his debtors pay him the same interest as if he had lent
them so much money. This interest is the source of his gain. Though some of those notes are continually coming back upon
him for payment, part of them continue to circulate for months and years together.» (WoN Book Il Ch. Il p. 384)

AUTOC O OpPLOUOG TOU XPNHUATOC ETLTPEMEL 0TO SMith TNV NBKN «voppomoinon» Tou TOKou KATL tou Sev Ntav 6edouévo otnv
ETOXN TOU.

“The stock which is lent at interest is always considered as a capital by the lender. ... he employs it in the maintenance of
productive labourers, who reproduce the value with a profit. He can, in this case, both restore the capital and pay the interest
without alienating or encroaching upon any other source of revenue.” (WoN Book Il Ch. Il p. 465)



e Agv elval KaKO TtPAyHa AOLTOV 0 TOKOG. OL KATITAALOTEG (napaywym Kol SAVELOTEC) polpalovTal Ta
KEPON XwWpPLG va emnpeadlouv TouG HLoBoU G TwV TapaywYLKWY Epyatwy Kal o MAoutog twv EBvwy
LEYOAWVEL.

e Ta mpaypata dev eival 1000 EekdBapa Otav PTACOUUE OTOV IPOCSLOPLOUO TOU ETLTOKIOU.

“In a country where the ordinary rate of clear profit is eight or ten per cent, it may be reasonable that
one half of it should go to interest, wherever business is carried on with borrowed money. The stock is
at the risk of the borrower, who, as it were, insures it to the lender; and four or five per cent may, in
the greater part of trades, be both a sufficient profit upon the risk of this insurance, and a sufficient
recompense for the trouble of employing the stock. But the proportion between interest and clear
profit might not be the same in countries where the ordinary rate of profit was either a good deal
lower, or a good deal higher. If it were a good deal lower, one half of it perhaps could not be afforded
for interest; and more might be afforded if it were a good deal higher.” (Book I Ch. IX)

* To emitoKLo AOLOV £lval KOUUATL TOU KEPSOUC OpWCE N Stavoun tou dev sival Sedopévn e€aptatol Ko
aro to VP oc¢ Tou mocootou KEPSouc. Mavtwc tov Smith v tov amaocyoAel o TPoodloplopdc Tou
gMITOKIOU adpou Sev to Oswpel epumodlo otn peyEBuvon. Ekel mou Bewpel OTL pmopel va tou
XPNOLUEVOEL €lval Lo VoL TpoodLopLoEL TO TTOOOOTO KEPSHOUC. Zta Sedopéva Twv €BVIKWV AoyapLoouwy
TNG EMOXNAC TOU NTOV TPOKTIKA aduvaTto va UTIoAoyloeL Kavelc To mocooTto kEpdouc. EtoL av To emtokLo
glvail To 50% tou MocooToU KEPSOUC yVwpilovTag TO EMITOKLO TIPOOEYYI(OUUE KAl TO TTOCGOOTO KEPSOUC.



H moootik Bewpia tou Ricardo

e Av o Adam Smith Atav kat mapapEvel ocnUeio avadopac yLol T OLKOVOULKA HEXPL TIC MEPEC Mo o Ricardo
ATav KElVOC TTOU €PEPE TN TTOALTLK OLKOVOULA OTO ETILITESO TNC OLKOVOULKI G TLOALTLKAC.

* Yninpée kaBoploTkOC TOCO 0T Hopdn TTOU TIIIPE VOULOHOTLKH TTOALTLKH) 000 Kol To SLeBVEC epmoplo 1o 19°
alwva. X appOTEPA TO ETILXELPNUATA TOU N Bewpia Tou Xpripatog mailel KOpBLkd polo.

* Jto eninedo tn¢ Bewpiog Tou Xprpatog to Paotkd MpoPAnpa mou eixe va AUoeL o Ricardo eival mw¢ evw to
xpApa eival pa popdn alac n moocodTNTA TOL XPrRMATOC KOBOoPLlEL TIC TIUEG;

* To amoomacpa and to Marx givol XapaKTnPLoOTKO:

“Now supposing that the aggregate amount of these exchange-values decreases, because either a smaller
amount of commodities is produced at the old exchange-values, or the same amount of commodities is
produced but the commaodities represent less exchange-value as a result of an increase in the productivity
of labor. ... If gold is money only because it circulates as a medium of circulation, if it is forced to stay in
the sphere of circulation, like paper money with forced currency issued by the State (and Ricardo implies
this), then the quantity of money in circulation will, in the first case, be excessive in relation to the
exchange-value of the metal.” (Marx 1859 pp. 171,172)



AnAadn, emeldn) n KUkAodoplakn taxuTNTA TOU xpr']uatoq elval otabepni oto Ricardo, )\évw NG unoBeong ™mg
TANPOUG amacXoAnong Tou kepaAaiou, To xpr]ua OKOMO KOl av armoteAe(tal anod xpuod VOp.LGlJ.OLTa Ba napauswst
otn kukhogopia kat n agia Tou Ba eivat PIKPOTEPN OE OXEON KE TNV afia TOU XPUCOU TIOU EUTEPLENEL YLOTL
QVTUTPOOWTEVEL YO NAOTEPN afla epmopeupdTwy. To amotéAeopa Ba lval To YeVIKO eTtimedo TLHWVY va aveREL.

Mo var €XOUUE Eval LETPO CUYKPLONG. 2TNV EVOOYEVN Ttpoocbopa xpnuatoq 10 unspBaMov voulopa Ba anocupotav
anod tnv KUK)\ocbopLa n/kat n KUK)\ocbopLaKn TOLXUTIT[OL Tou xpnuotog Ba pewwvotav. e auto mepLBAarlov n
TIOCOTNTA TOU XPNUATOG SEV EXEL ETUTTTWON OTLG TLUEG.

Ac¢ BupnBoupue tnv e€lowon Tng MoooTIKAG Bewpiag yla va avu}\r\cbeou LLE TNV avauevousvn KLvnon TWV HeYEBwWV.
H e&wvevnq npoodopd M kat n otaBepn kKukAodoplakn taxvuTnta v KaBopilel TNV aToTNTA OO TO XPAMA OTLG

TLUEG. _
M
Py = <P, X U
Ytn Bdaon autr o moAAaAaoLaoTAC eLcodrpatoc Ba sival tloog pe To undev Adyw tou «Pkapdlavou Looduvapou»

(Ricardian Equivalence — Bernheim 1987 ) (yioati;).

Yto eninedo Twv EMITOKIWV BeBaLa N €PYQCLOKNA Gewpta g a&ac Sev enutpenel tnv e€lowon Twv dVo. Opwg To
ETITOKLO akoAouBeil avaAoyn mopeia pe 1o mocooto kEpdouc “regulated by the rate of profits which can be made
by the employment of capital” (Ricardo 1951 p. 363)

MNapdAAnAa o Ricardo emionpoivel 0TL To TocooTo KEpSoug dev unopei VO TIPOCEYYLOOEL Ao TO ETUTOKLO OTIWG
eTOLWKeL 0 Smith Adyw tn¢ napauopcbwuknq enidbpaong KpatLva Kall KUBEPVNTIKWV TOALTIKWY. Me dA }\ovta
dExETAL EVa ETUTOKLO Lcoppomaq TIoU oqu Aeltoupyel oav « KEVTpO Bapoug» Tou emLtoKiou ayopdc. Eival éva
evoLadEPOV BEWPNTLKO EPWTNHO AV OLUTO £1vVaL TO «PUCLKO ETLTOKLO» TTIOU CUVAVTAE OTA VEOKAQOLKA OLKOVO LKA



To Emutokio, ol XpnuatormotwTtikot TitAoL kat oL
Avalutikec Katnyoplec oto Marx

* JTO Tponyouvuevo paBnua eidoape OtL n Bewpia TOoUu YXprpatoc oto Marx
NPOCPEPEL ONUOVTIKEC OUOXETIOELC ME TN OUVOULKA TWV  KOTUTAALOTIKWY
OLKOVOULWV Kol propel va emektaBel, onwe Ba Soupe og emopeva padbnuoata Ko
otnv eppnveia tng SUVAULKAC TWV TIHWV (MANOWPLoUOC).

* Ouwc n napokataBnkn tou Marx yla To ETLTOKLO KOl TOUC XPNUOTOTILOTWTLKOUC
TitAouc dev elval e€loou Eekabapn. onwc MNpadel xapaktnpLlotikad o Engels oto
npoAoyo tou 3° topou tou KedaAaiou yia to tunua V tou idlov Topou

“we had no finished draft, not even a scheme whose outlines might have been
filled out, but only the beginning of an elaboration-often just a disorderly mass of
notes, comments and extracts.”

e 2TN cuveXela Ba SoU e KATIOLO XOPOKTNPLOTIKA ATTOCTIACOTA OTtO TO TPLTO TOMO
ylava e€etaoou e mBaveg avilpaoelc aAAd kol Toug iibavouc Spopouc
oAoKANpwon¢ pLac nuteAouc Bewpioac.



« XN tétaptn evotnta (section IV) tov 3°° tépov o Marx oulntd To eumoplko ke@dAalo (merchants’ capital). Ze autd To TAaicLo
ou{NTd TIG ATTOSOCELS AVTIG TNG KATNYOPLAG « N TIApaywYLKoU Ke@aAaiov. [paget:

“Should merchant's capital yield a higher percentage of average profit than industrial capital, then a portion of the latter
would transform itself into merchant's capital. Should it yield a lower average profit, then the converse would result. A portion
of the merchant's capital would then be transformed into industrial capital” (Marx 1894a: 195).

* To amoonaopa pac AEel OTL N Bewpla mepLlpével TN e€lowon Twv anodOoewV avVAPESA 0TO BLOMNXAVLIKO KOL TO EUNOPLKO KEDAAALO PECQ
aro TN KwntikotnTa KebaAaiov avapeoa otoug SUo KAAadouc.

* To «gpmopko kepaAaio» (merchant’s capital) oto Marx meptAapfavel SU0 UTTOKATNYOPLEC TO KEUTIOPEVUATLKO KEPAAaLo» (commercial
capital) kot to «xpnuatepunopko kepaiaio» (Money Dealing Capital - MDC).

* [ to «commercial capital» deite (Marx 1959 pp. 187-226).

* tn oulntnon mou KAavoupe n evdladépouvoa katnyopia eival to MDC. Onwg eidape gival oL TPATEILKEC UTINPECLEC TTPOYATOTIONONC
ouvaAllaywv, £€K6oong syyuntikwy KATL. H e€lowon Twv anodooswv avapeoo O aUTH TV Katnyopia xpnuatkol/ tpanelltkol kepaAaiou
HE TO Blopnxaviko kepaAalo KAVEL TOV avayvwoTtn va utoBeoel Ot 1o 1dLo Ba Loxvoel kal «to dibupd adeAdo tou» (Marx 1984:a - p.443)
10 «ToKOPOpo KebAAaLo» «Interest Bearing Capital - IBC». AnAadn, ta kedaAota rou rpoopilovtal yiot SaVELoUO.

* 1o {NTnua tng e€lowong twv anodooswv o Marx 1ot 8¢ yivetal EekaBapog. ZEKLVA TNV POCEYYLOT TOU UE TO akOAouBo amoomoaoua.

“The average rate of interest prevailing in a certain country - as distinct from the continually fluctuating market rates -
cannot be determined by any law. In this sphere, there is no such thing as a natural rate of interest in the sense in which
economists speak of a natural rate of profit and a natural rate of wages” (Marx 1894a: 246).

* To amoéomacua Sivel TOAAEG TTANPO@OpPieS o€ Alyeg AéEels. To TPWTO Elval AUTO TOV TEPLUEVAUE ATIO TN cu{nTNnon Yyl To xpriua. ‘0Tl
TO EMLTOKLO €lval (avtiBeta pe TN veokAaoikn Bewpla Kol TN TOCOTIKN Oswpia TOV XPNUATOG) EVH VOULOUATIKO @ALVOUEVO. Agv
SLUOPPWVETAL ATIO TOUG VOUOUG TOU KATILTAALOHOU OTWG TO TMOCO00TO KEPSOUG, Ol TIHEG TApAywyoL, ol pobol k.o ATO auTo
TPOKVTITEL 1] ApPYLKT] SNAWOT OTL TO EMITOKIO &V SLAHOPPWVETAL A0 Kavéva vOpo. TELog, To amdomacua movbevda de AéeL av oL
ATOSWOELG TOV TOKOPOPOL KEPAAAlOV EELCWVOVTL 1) OL LUE EKEIVEG TOV ETALPLKOV TOUEQ.



* To €0A0YO0 EPWTNUA TTOV TTPOKVTITEL ATO TU TTAPATIAV®W E(VAL OTL CLPOV TO ETLTOKLO S€V TPoodLlopileTal Ao KATOLOUS VOOV TOU
KATILTOALO POV amo TL Tpocdlopiletal; ESw o Marx elval EekdBapog «atd Tov avTaywVIoHO HETAED SAVELOTWVY KL SaVEL(OLEVWV».

* Avuto ovvddel kal pe ™ pebodoroyia Tov. H avdAvon pe Bdon Tig kowvwvikég Tagels (capital in general) otoug 600 TpwTOUG
TOpovg Tov KeaAaiov «e€atpel T HEAETN TOV AVTAYWVIGUOV KAl TO cVOTNUX Savelwv kal Tiotwoewv» (Rosdolsky 1977: 41).

* OMWG avVaPEPEL YAPAKTNPLOTIKA KoL 0 (510G 0TV 1) LU TNON PTACEL OTIS TIIOTWOELS Kl T Sdvela “capital appears in relation to
the individual capitals as a general element” (Marx to Engels 2/4/1858). Autd onpaivel 6Tt 6tav o Marx HAQ yla ot Kot
SAVELGTUO AVOPEPETAL OTNV KIVIOT «TIPAYUATIKWV KEPAAXIWVY OE ULot CUYKEKPLUEVT TpayHaTtikotnToy (Rosdolsky 1977: 41) kau
OXL 0T TALN TWV KATILTAALOTWV YEVIKA. KovToAoyig, amd Tov avtaywviouo.

* To epwTnua lval av VTTAPXOLVV KATIOLEG VOPUES TTOV KaBopllouv TOV avTaywVIoUO SaveloTwV Kol Savel{OpueVwV. AVa@opLKd e
™ miom (credit) o avtaywviopog eivat pia moAvTAokn Stadikacia. Ilepthapfdvel Tov avTaywviopud avAapeco o€ BLOUNYOVIKES
ETILYELPTNOELS YIA KEQPAAALX, TOV AVTUYWVIOUO AVAUESA O€ TPATECES YA HEPIOLX AYOPAS, TOV AVTAYWVIOUO AVAUETH OE TPATECES
KAL BLOUNXOVIKEG ETILXELPTOELS VIO LEPIOLO 0T UIKTA KEPSN AAAQ KOl KV TIKOTNTA KEQUAXIWV aVAUECK 0TO BLOUNXAVIKO KL TO
XPNUATOTIOTWTLKO TOUEQ.

e Y& auto 1O emimedo o Marx otov 3° Topo v Holalel va EXEL KATAATEEL O€ KATIOLO OPLOTIKO CUUTEPAO. MAALoTA Bewpel OTLT
oLVNBELA, KaL OL VOULKES TapadOoeLS TTal{ovv €600V OTNUAVTIKO POAO LLE TOV AVTAYWVIOUO 0T SLAUOP@WON TWV ETLITOKIWV.
[pa@el YapaKTPLOTIKA:

“There is no reason at all why the average conditions of competition, of equilibrium between lender and borrower,
should give the lender an interest of 3, 4, 5 per cent, etc. on his capital, or alternatively a certain percentage, 20 per cent or
50 per cent, of the gross profit. Where, as here, it is competition as such that decides, the determination is inherently
accidental, purely empirical, and only pedantry or fantasy can seek to present this accident as something necessary. [...]
Custom, legal tradition, etc. are just as much involved in the determination of the average rate of interest as is competition
itself, in so far as this average rate exists not only as an average number but as an actual magnitude. [...] From what has
already been developed, it follows that there is no 'natural ' rate of interest.” (Marx 1894: 485-487).



* 'OuwG Alyeg YpaUUES vwpliTtepa TTapaBETEL TO amooTaca amo to BLBAI0 Tov ZKwWwTEECOV OLKOVOUOAOYOU
George Ramsay mov mpoaodiopilel Toug 0pous avtaywviopoU (oTo peyaAvtepo Babud) amo to TpooSOoKWUEVO
TT0000TO KEPOOUG, KaBopillovtag £Tol To emLTOKLO. To amdéomacopua oto Marx eivatl To akdéAovbo:

“As far as the determination of the rate of interest is concerned, Ramsay says it “depends partly upon
the rate of gross profits, partly on the proportion in which these are separated into. Profits of capital
and those of enterprise. This proportion again depends upon the competition between the lenders of
capital and the borrowers; which competition is influenced, through by no. means entirely regulated, by
the rate of gross profit expected to be realized” (Marx 1894: 484).

* To mponyovuevo amoécmacua umopel va odnynoet e pa Bewpla TPooSloplopo) TOU EMITOKIOU LUTO TN
TPOUTOO0E0T OTL 0T ULX TTAEUPA TOU AVTAYWVIOUOU TOTTOOETNOOVE TIG TPATE(ES KAl OXL TOUG «OAVELOTEGY
YevikwG. H Aoywkn) elvatl 0TL av oL Plounyavikég eMIXEIPNOELS avTAYwVI(OVTAL TIG EUTOPIKEG TPATECEG TOTE
glval TOAU A0YLKO VO VTIAPXEL KIVI|TIKOTNTA KEQAAXIOVU AVAUETA 6TOUG SVUO0 TOUEIS VA EELOWVEL TIG ATTOSOCELG
avapeoa oto Interest Bearing Capital kot 1o Blopnyavikd ke@dAalo, 0w vmobBetovpe 0Tl ovpfaivel
avapeoa oto Blrounyaviko kat to Money Dealing Capital (Tov eivat emiong tpamelikny Spaoctnplotnta).

* Aev umopel va yvwpllel Kavels av To Yeyovog 0TL TV £moxn tov Marx to Money Dealing Capital tav ota
xépla Twv Tpamel{wv evw to Interest Bearing Capital Bplokotav ota xéplwa ¢ “Lombard Street” émaiée poAo
OTNV AUPLTAAGVTEVOT] TOVU AVAPOPLKA LLE TOV TIPOOOLOPLOUO TOV ETITOKIOV. X€ KABE TTEPITTTWON TAVTWS N
e€loWoN TWV ATTOS00EWV AVAUESA OE PBLOUNXOVIKES KL TPATE(IKEG ETLXELPNOELS Elval Evag EekABapog av kat
OXL EUKOAOG SPOLOG YL TNV OAOKANpWOT) AUTIG TNG NULTEAOVGS Bewplag OTTwS Ba SOVE AVAAVTIKOTEPX GTO
EMTOUEVO PdBn L.



* Oa kAeloovpe ™V ava@opd oto Marx pe V0 emmA£ov emikapa onuela

* To TpwTo apopd TNV Suvapkn tov Interest Bearing Capital kat EppEC®E TNV KLV TIKOT)TA AVAPECA GTO BLOPNXAVIKO
KL XPNUATOTUG TWTIKO KEPAAALO. Ze auTd To TeS{0 elvat xapaxmPLOTIKN N 6" «avTippoT| TAOT» 0TN TTWTIKTY TAOT) TOU
TO0C00TOV KEPSOUG IOV KOAOUOEL

“The foregoing five points may still be supplemented by the following, which, however, cannot be more fully treated for
the present. With the progress of capitalist production, which goes hand in hand with accelerated accumulation, a portion
of capital is calculated and applied only as interest-bearing capital. Not in the sense in which every capitalist who lends
out capital is satisfied with interest, while the industrial capitalist pockets the investor's profit. This has no bearing on the
level of the general rate of profit, because for the latter profit = interest + profit of all kinds + ground rent, the division into
these particular categories being immaterial to it. But in the sense that these capitals, although invested in large
productive enterprises, yield only large or small amounts of interest, so-called dividends, after all costs have been
deducted. In railways, for instance. These do not, therefore, go into levelling the general rate of profit, because they yield a
lower than average rate of profit. If they did enter into it, the general rate of profit would fall much lower. Theoretically,
they may be included in the calculation, and the result would then be a lower rate of profit than the seemingly existing
rate, which is decisive for the capitalists; it would be lower, because the constant capital particularly in these enterprises
is largest in its relation to the variable capital.” (Marx 1894a: 169-170)

* To amoomnaocpa AEEL OTL OTNV T[OpELOL ™g Kamta)\tonknq HneyébBuvong Ba T[pET[EL Va TIEPLUEVOULE wm ueyeeuvon Tou Interest Bearing
Capital adol armotelel avtippornn Ttdon otn neiwon tou mocootol kEpbSoug. Me auth myv gvvola TpEXov UYPoC Twv
XPNHATOTILOTWTIKWY dpaotnplotitwy dev Ba mpemet va pag Eadvialel woTte va UAALE YLa KATIOLO «VEO OTASLO» TOU KATILTAALGHOU.

* EmutAgov, n KLVNTIKOTNTA TOU KedaAaiou avaueoa oTo BLounxaVLKo KOl TO Xpl’]p.OLtOTtLGT(UTLKO kKAAdo O&leukoAUvetal amo To
XPNUATIOTAPLO KO TLG HETOXEC. BeBoua TNV €Mmoxr tou Marx oL LETOXEG TV KUPIwG «rtpovoutouxeq ustoxsq» TIOU €yYUwVTaLl KAmoLa
anodoon eni Twv KepSwvV yLa auto Kal avadpEPETAL 0TI aMoSOCELG AUTEG OOV KETTOKLO» KoL OXL oav KAmoLlo kEpbdog kepaAaiou amod
NV ayopanwAnocia Twv TiTAwv 0Mwg ota clyXpova XpnHATLOTAPLA.

* 3TN cuvéxela Tou. podnuatog Ba SoU e OTL OL XPNHUOTLOTNPLOKES ATtOSO0ELS (SUVALKN TWV TILWV TWV LETOXWV + HEplopaTa) Teivouv
va €£LowBoUV LE TO TOCO0O0TO KEPOOUC OTLC VEEC eTtevOUOELS. AnAadn, Tn HeTaBoAn Twv KepdwV MPo¢ Ti¢ emevduoelg (AP/I).



H avadopd otig «TpoVORLOUXEG METOXEGH PEPVEL 0T ocuIATNON ML ETITAEOV OVAAUTLKY Katnyopia tou
Marx gkeivn touv «nmAaopatikol kepalaiou» (fictitious capital). Mmopel oL TpovopLloUXEC LETOXEC va elval
mnyn emnevdéuong tou «tokodopou kedpaAaiou», omwe avadepsel o Marx oto MPonyoUUEVO QTTOCTIOOUA,
OMUWC WC TitAol autol kaB’ autol pmopouv va BewpnBolv «TMAACHATIKO KEdAAOLO» HE TNV £vvold OTL
QVTUTPOOWTEVOUV HEV L amaitnon ota HeAAOVTIKA KEPSON TNG EMIXelpnonNg aAAd SV avILMTPOCOWTIEVOUVY
KePAAALO 1] amaitnon oto KEPAAALO OTIWE OL KOLVEG LETOXEC

H ouykekplpevn avaAuTiki katnyopia avaAvetal oto kepaAato 25 tou 3°0 Topou pe titho «lMiotwon Kot
MAaopatiko KedpaAato» (Credit and Fictitious Capital) oel. 275-293 kat oto kepaiawo 29 (Components of
Banking Capital) oel. 333-343 otnv €kboon tou 1959 mou emwouvarmntetat otn BiBAoypadia tNC
nopouaciaonc.

Mo va cuvdeBou e pe tn mponyoupevn oculAtnon o Marx Eekwva to kedpaAato 25 pe tn dtaniotwon OtL T0oo
TO EUTTOPLKO KEDAAOLO» OO0 Kol N iotwon Kat o davelopocg (credit) Eemndouv amod tnv anAni kukAodopia
TWV EUTTOPEUATWV.

Yuvexilel tovilovtag otL to «Interest Bearing Capital» Eemnéa amnod tn Asttoupyia tou “Money Dealing
Capital”. F'padel YapaKTnPLOTIKA:

The loanable capital which the banks have at their disposal streams to them in various ways. In the first

place, being the cashiers of the industrial capitalists, all the money capital which every producer and
merchant must have as a reserve fund, or receives in payment, is concentrated in their hands. These funds
are thus converted into loanable money capital. (Marx 1959 p. 277)



* JTN OUVEXELQ aVODEPETOL OTLC EUTTOPLKES TILOTWOELG TTOU OTNV ETOXA TOU adopouoav KUpiwc mpoeEddAnon YpaaTiwy.
KatL mapepdepeg pe auto mou otnv EANASa ovopdloupe «mivakio emtaywv». OL TIoTwoelg divovtayv amo Toug « money
dealers» tn¢ Lombard street. Ta ypappdtio Atav ekO0EWS TwV Tpamelwyv Kol TANPWTEA 0To PpEpovTa.

* Me autn tnv évvola omwc Bupopaote amno to anoonacpa tou Adam Smith petéBaiav evdoyevwg tn npoodopd
XPAUATOG,.

* Opwc o Marx tovilel edbw oOtL péoa amod avtn tn dtadikaoia dnplovpyeital to £dadoc ya tnv £€apon tnG KEPSOOKOTILOC.
e auTO To TAQiolo ¢dEpvel To mapadelypa tng Kpiong tou 1848 otav eixe mponynBel €vag oAOKANPOC UNXOVIOUOG
npokataBoAwv (ylo tTnv napddoon KAwWoToUPavToupyLKwV TTPoiloVIwY) UE ATIOKAELOTLKO OKOTIO TNV £kdoon Kal elompaén
ypappatiwyv tpoe€ddAnonc (BA. keddAato 25 opposite sited kot okedteite olyxpova apadeiypota).

* Me aAla Aoyla ripLv E€omacpa TN Kpiong tou 1848 urrpxe S10YKWON TOU EVOC «TIAOLOUATIKOU KEPaAaiou».

e Eivatl pa duvaplkn mou potdlel pe tn peyeBuvon tou mAaopatikol kepalaiou mplv tn kpion tou 2008 otig HIMA pe tnv
ayopad TitAwv i evumtoOnkwv daveiwv pelwpevne e€aodpaiionc. Ol titAoL autol OKOTO X0V VOL ATTOKATAOTHCOUV TN
pELOTOTNTA TWV TPATE{WY a0 OTEYAOTLKA dAVELA Kol N e€umNPETNON TOUC POUTIEBETE OTL N ayopd aKIVATWY Oa
ouvexLe va avePaivel oto dLnvekec.

*  To «mAaopatikd kKepdalalo» cuoxeTileTal OUWE Kal Ue TN SLOyKwaon tou dnUocLou XpEoug Ta Xpovia TG kpiong (2008-...).
To dnuooio xpéocg yia to Marx eival TuApa Tou MAaopatikol kedpaAaiov Onwc paivetal oTo amooTaopa Tou akoAouBel

“... the capital, as whose offshoot (interest) state payments are considered, is illusory, fictitious capital. Not only that the
amount loaned to the state no longer exists, but it was never intended that it be expended as capital, and only by
investment as capital could it have been transformed into a self-preserving value.” (Marx 1959: p. 334)



* H avadopad pac oto MAACUATIKO KePAaAalo oto Marx BEAEL vaL UTTOYPOLUULOEL OTL N
géapon tnN¢ kepdookoriag nponyeitatl OAwvV oxedov TwV KPLOEWV KAl OXL LOVO TNC
TpExovoac Kplong oOmwcg oyupillovtol oL meplocotepol  omadol  TNG
XpnHatioTikonoinonc.

e EmtutAcov, BeAel va deiel OtL n Sloykwon tou mMAaopatikol KedpaAaiouv Oev
nPoUmoBeTel tnv UMapén KATIOWWY TIOAUTIAOKWY XPNUOTOOLKOVOULKWY TITAWV
Omwc¢ aiprivouv va evvonBel KAmoLlol oLKovoLLoAOYOL.

* TEAOC N OANn oulnTnon ovolyel Kol €va emuTAEovV Medio €peuvac MEpA ATIO TOV
MANOWPLOUO Kol ToV TIPOodLOPLOUO TWV ATTOOOCEWV XPNUATOTILOTWTILKWY TITAWV.
Elvat o mpoodloplopog kamowou Oelktn umoAoywopol TOou TAQCHATIKOU
kepaAaiov kal n €€€Taon TOU KOTA TTOOOV UTTOPEL VAL XPNOLUEVCEL oAV «KUKALKOG
deiktno».
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