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>komoc kat Meplexopeva

2TO MPONYOUUEVO HABnua eidape Bewplieg xpnuauottkonoincnc Bamcuévsq otnv unéeson TIOLOTLKWV aMavo’ov
rtpoepxéuevwv arno tn SLOyKwon tou XPn LOTOTILOTWTLKOU TOMEQ. 2€ QUTO TO TTAALOLO N Kpton unopa VoL TTPOKU Pet
glte amd tnv amokAlon MPAYHOTIKOU - T[)\OLO'LJ.OLTLKOU kebalaiov (Fine), elte amd tnv oxéon, EpVOLTLKOU
€L0006NUATOG, KATOVAAWONG KOL TNV OUOXETLON TOU HE TNV avopoppwon Tou XPNUATOTILOTWTILKOU TOMEQ
(Lapavitsas).

Eldbape emiong kal uepoq G Oewpiag oAokAnpwong tng KAaowkng -— Map&cuknq Gewptaq TOU
xpnuatomotwtmou TOMEQ (Shalkh) TIoU Bam(erat oToV npocétoptouoq EVOC cuctnuaroq TILWV TWV
XPNUATOTILOTWTIKWY TitAwv. To oucrnua TLLWV He T OELPA TOU T[pOKUT[TEL amno Ty taon efiowong twv
artoSO0CEWV TOU XPNHUATOTILOTWTLKOU HLE TOV EUTIOPLKO KAl TO BLOMNXAVLKO TOMEQ. Z€ AUTO To TAAiolo eldape TNV
OXETLKN OUYKALON TwV amodocewv tou S&P 500 pe to oplako mocooto kEpdouc. Eidape emiong otL n eélowon twv
amodO0cewV €lvol OXETIKN Kal pmopoUv va gpdaviotouv «doUokes». Auto odelletal oto OTL ol MPOocOOKIEC
UrmopolV va ennpedcouv ta OepeAlwdn peyEOn yla kamolo Swdotnpa cupdwva peE TN «Bewpla TG
avtavakAaotikotntac» (reflexivity theory) tou George Soros.

2TO ONUEPLVO TeAeutaio padbnua Ba SoUpe Pt akoun Katnyopla BewpLlwv XpPNUATIOTIKOTIOINONG TTPOEPXOUEVEC
aro tn Kebvolavn — Metakelvolovn MAEUPA KoL CUYKEKPLUEVA OTN cuvelodopad Twv Epstein kat Palley.

Tig Ttpooevy'toaq QUTEC Ba T cu{NTACOUUE OTN CUVEXELD 0 cuvduaouo e TNV Bewpla TtpoocSLopLouo(J TOU
ETITOKIOU oTov Panico. Navw otn Bswpia tou Panico aAla pe dtadopetikeg apadoxec o Shaikh €xtioe tn dkn
Tou Bewpla oAokAnpwong tng Mapélotikng Bewpiog tou Finance kat pia oAU evdladépouvoa cuvelodopd oTN
Bewpla Tou MANOBwpPLoHOU.

Oa KAELOOUUE TO HABNUA PLE KATIOLEC BEWPNTLKEC TTIAPATNPIOELS KOl EUTIELPLKEG TIPOCEYYLOELG O€ QUTH TN YPOUMNA
oKEYPNC Kol pLat cuvtopn avodopd oto TANOWPLOUO KL TAL OPLOL TWV TIOALTIKWY pUBULONC.



H Keuvowavn — Meta Keuvolavn ekdoxn tou Financialization

Ta apBpa mou Ba culntricoupe og autr) TNV evotnta Twv Bewplwv eivat to Epstein, Gerald A. (2005). “Introduction:
financialization and the world economg’ , In Epstein(ed.), Financialization and the World Economy, Cheltenham: Elgar. 3-
16 ko To apBpo tou Thomas Palley (2007). “Financialization: what it is and why it matters”, Also in T.I. Palley, (2013).
Financialization: The Economics of Finance Capital Domination, London: PalgraveMacmillan. 17-40.

o Tov Epstein 0 oplopog TNG XPNHATIOTIKOTIOINONG €ival 0 akoAouBog: «Xpnuatiotikornoinon eivat o av§npevog poAog
TWV  XPNHOTOOLKOVOUIKWY  KIVATPWY, TWV TAPAYOVIWV TOU  XPNHOTOMLOTWIIKOU OUCTAUOTOG KOl  TWV
XPNHOTOTILOTWTIKWV OEcuwVY otn Asttoupyia Twv EOVIKWVY OLKOVOULWV Kat TG dLEBvou g olkovopiog»

zav mapadewypa yia TNy enBefaiwon tou oxuplopou tou o Epstein dEpveL Thv Avodo tou npeEPHOLOU Tipou Twv
GU\épL}\}\(IV(pV otn\)/ ayopd cuvaAAaypatog oto 1,9 tpic doAdaptla to 2004 amo 570 6i¢ 1o 1984. (Apaye moOoog eivatl auTog
o t{ipog onuepa;

zayv autia tou pawvopévou avadEPovTal T YEYOVOTa Kol Ol TIOATIKEG Ttou TpwtoepdavicBnkav tn dekaetia 1970 —
1980. H gudaon tomobeteital oTnv Avodo TwV TPATENKWY KEPOSWV Kol TwV ETUTOKIWV €kelvo TO dldoTnua, €vw
UTTOYP O ULZETAL Kal N armoppUBuLon Twv ayopwv PeTd to 1980. (moLa 0lKOVORLKA YEYOVOTA EXEL KATA VOU;)

2tn ouvexela o Epstein avadEpetal oTIC EMUMTTWOELG TOU GALVOUEVOU.

ApxKad Tapatnpel OtL n );\pr]uoguot,tkonoincn eivat katt ocav tnv VAR Bdon tou veodhedeuBeplopol ( o
VEOPIAEAEUOEPLOPOC TO LOEOAOYLKO «KAAUMUAY» TNC XPNUATLOTLKOTIOLNONG) Kal To Tadi TnE maykoopLlonoinong.

To teAevtaio oxnua (MaykoopLlonoinon — XpNUATLOTIKOTONGN) gival apkeTa MPoBANHATIKO. O KATITAALOHOG NTAV TTAVTA
EVOL «TTAYKOOULO» oUOTNUA. Ol VOUOL TOU HE MPWTO-TIPWTO TO VOHO TNG MIWTLKAG TAONG TOU TTOCOOTOU KEPSOUG Kal Ta
«HOKPA KUHATA» £lval avekaBev £vag MoyKOOULOC VOLOG.

To emuxeipnua tou Epstein givat OTL 0 KATITAALOUOG akoAouBwvTag TNV LOTOPLKA TOu TAon Ba 06nyroeL oTNV KupLapxia
Tou Finance mdavw otnv mopaywyn. Eival pwa Aoylky ouvadng o kamolo Babuod pe to wyxuplopo tou Minsky OtTL n
KEPOOOKOTILOL KUPLOPXEL TIAVW TNV TTAPAYWY META Ao XPOVLOL KAVOVLKIG OLKOVOULKNG HEyEBuUvong. Autd cupPaivel
HAALOTO XWPLc va petafAnOouv ta OepeAlwdn Heyedn.



Ouwg otov Epstein n Kuplapyia tou Finance &nuwoupyel kat pla dLOTUTN taELKﬁ oXéon Omou To
xpnuatomorwuko kepaAalo EKuEtaMsustaL (Tnuwvel) o)\OK)\npn v Kowwvia. BaoLKoq unxakuoq
vAomoinon¢ autng tng dtadilkaoiag eival ta xpnuatomotwuka KPAX KOL OL OVTLOTOLXEC KPLOELS TOU
odnyouv oe petafLBaoelc oe 0heAOC TOU XPNUOATOTILOTWTLKOU KedaAaiou Kol o€ BAPOC TwWV UTTOAOLTTWV..

To ouum-:paoua auto BEBato umtoBETEL z—:uusoa duvo npavuata 1) OTL TO XPNUOTOTILOTWTLKO KEPAAOLO
TiNyaivel Tig uuz—:q TWV XPNHOTOTILOTWTILKWY TITAwV Omou B€Ael, 2) OtL av pueutorst n 6pa0r] Tou
XPNUATOTILOTWTIKOU KepaAaiou Kal n emkuplapyio tou oe KuBspanELq KOl TIOALTLKEC TOTE oL Kpiloelg Ba
dUYyoUV lOWC PE KOOTOC VAV ALYOTEPO «TTAYKOOULOTIOLNUEVO» KOGLO.

Onwc Ba dovpue to enc')usvo eﬁdunvo to Finance ovtwcg sivat or]uavch')q TIOPAYOVTOC TIOU ETUTELVEL TNV
stooéSr]uomKr] aVLoomta pneta to 1980 (Shaikh 2017). Oqu aUTO od>z-:t)\z-:tat otNn 6uvat0tnta TWV
ETIXELPNOEWV Val snnpz—:a{ouv o BepeAtwdn pneyedn kat poli TLg npooGOKtsq yLOl KATTOLO XPOVLKO dLtaotnua
(reflexivity theory) KOl KATOTiv va «SlopBwvouv» ™my avopa Me aAlla Aoyla sivat otn puvon Twv
XPNUATOTILOTWTIKWY OlyOPWV TO «UEYAAO PapL va TPWEL TO HLKPO» OTWC €Aeye o0 EvykeAg. (Ta moparmavw
Bplokovtal otov avtimoda notag Bewpiag;)

H amoyn tou Epstein €xel ouvadela kot pe tn B€on tou Ben Fine otL n dvodocg tou Finance €xeL apvnTiKkn
EMIMTWON 0Tn PeyEBuvon Twv Mapaywylkwv dpaotnplotitwyv. Auto dev onuaivel BEBata otL o Epstein
aVOYVWPLLEL AVOAUTLKEC KATNYOPLEC OTIWC TO KTTAACHATIKO KEDAAOLOY.

Entionc ot Kebvolavl — Metakebvolavr) Bewpia TG XpNUATIOTIKOTIOINONC ETILXELPNMATOAOYEL TO aVTIOETO
anod TI¢ Bswpiec povonmwAiov. ESw n kuplapyxia tou Finance odnyet otn otaocwuotnta. (Moo ntav to
enxelpnua oto Monopoly Capital;)



H ouvadela tng ouykekplpevng ekdoxne tou Financialization
ue tov Keynes kal tov Minsky pvnuoveletat pntd otnv
Bewpla tou Epstein yla ¢ kpiloelc.

JUYKEKPLUEVA YpadeL oToV MTPOAOYO Tou 0 Epstein: «
OVAUECO OTOUC TTAPAYOVTEC TToU 0dnyouV otlc $oUOKEG elval
1) n evboyevic puon TwV XPNHOATOTILOTWTIKWY ayopwV Tou,
Omw¢ pag £xouv d1dateL o Keynes kat o Minsky, odnyouv otn
kepdookoria, T opadomnolnoelc (herding) kat tnv aoctabela,
2) TNV avéavopevn onuacio Twv WOLWTLKOTIOLCEWYV TOU
ALEPLKOVIKOU CUOTHUOTOG QTMOTAULEVCEWV (TL EVVOEL;), TTOU
0OynNoE TOUC LEUOVWUEVOUG EMEVOUTEC 0€ avalntnon
vPnAotepwyv amodooswv (ocag Bupilel katL avuto;), 3) tov
auEaVOUEVO POAO TWV BECULKWY EMEVOUTWY, TO POAO TWV
apolBaiwv kepahaiwv Kol Twv ocnueiwv avadopag
(benchmarks) mou ab&noe tn CUYKEVTPWON TNG
MANpodOpPNOoNG KoL TwV KIVATPWV opadLkng Spaong
(umdpxouv avaloya EMIXELPHALATA OTN VEOKAQOLKN TTAELPQ;),
4) “to Sikaiwpa ayopdg Greenspan” (Greenspan put) pe to
oroio n Fed £€BalAe katwtaTn TLUN OTLG LETOXEC. 5) TNV
«avobo otnv e€ovaiar» pla «Pppalag» Tou
XPNHUATOTLOTWTLKOU KePaAaiov ... tTng ovopalopevng «Wall
Street Finance» TOU UMOPECE VAL ETMNPEACEL TLG TIOALTIKEG
pLOULONG TWV KUBEPVAOEWV KAl TWV KEVTPLKWYV TPATE{WV
WOTE va ouvexLoTel N dolvoka.

Essentially, the Greenspan put is a type of a Fed
put. The term "Fed put," a play on the option
term "put," is the market belief that the Fed
would step in and implement policies to limit
the stock market's decline beyond a certain
threshold. During Greenspan's tenure, it was
widely believed that a stock market decline of
over 20%, which typically denotes a bear
market, would prompt the Fed to lower the fed
funds rate. This was seen as insurance and
allayed the fears of investors that a protracted,
and costly, market decline would occur.



GDP | Totalcredit |  Total Financial | Financial Non-
($ bils.) market | credit/GDP | sectordebt | sector financial
debt (%) ($bils,) | debt/total sector
(S bils.) debt debt/total
(%) debt
(o)
1973 13827 AU 140.0% 2098 9.7% 90.3%
1979 2,563.3 42764 166.8 5049 118 86.2
1989 54844 | 128387 234.1 23993 187 8.3
2000 01870 | 27,019.6 294.1 8,130.3 30.1 69.9
005 | 124558 | 409260 328.6 12905.2 313 68.5

Source: Economic Report of the President, Table B-

Federal Reserve Sentemhber 17 2007 and anthor's calenlations

1: Flow of Funds, Table L.1, Board of Governors of the

Aev Ba otaBw otic evbladEpouvoeg avadopec Tou Epstein yla
TN enidpaon NS XpPNUATIOTLKOTIOLNONG OTO TIOYKOOULO
VOULOUATLKO cuotnua adou otnv oucia eival n petadopa
TWV OLWV eMXEPNUATWY OTLC SLEBVELC XpNUOTOYOPEC.

AUTO MOV KPATAME amad tn culntnon givo 0tL avth n ekdoxn
ovayvwpileLl KATTOLO € KOLVOVLKO ETILTOKLO» KOl TLUEG LETOXWV
KE TNV Keuvolavn évvola. H Looppormia Opwg £xXeL
StatapoyBel povipa and pia avwpalin Oeopkn doun nov
nupodoteil poUOKeC KA KPLOELC.

To apBpo tou Palley ivatl pla avaAvon aUTwWV Twv
dedopévwy e TN popPn EMLOTNHOVIKOU apBpou.

To evbladépov eival OtL avayvwpilel OTL aurn n eewpta

Xpn uauouKonomonq EXEL 58)(98[ ONUAVTIKA smppon arno ta
0pB060&a oLKOVOULKA ELOLKA artd TNV Katnyopila Bewplwv ou
TitAodopnoape «agency problems» (oeA. 4-6 Tou apBpou —
BA. onpewwoelg 11°¥ MaBrpatoc ).

2tn ouvéxeta o Palley poxwpad o€ pia MOCOTIKOMOINGN TNG
XpnHatLloTikomoinong (cuudwva pe Tov oplopo tou Epstein)

Ot Baotkeq ueraB?\nteq glvat o Adyoc 1LwTtLkov xpeouq/ AET
KOLL ] OXEON TOU XPEOUC TOU XPNUATOTLOTWTIKOU TOMEQ TIPOG
TO OUVOALKO LOLWTLKO XpEoC. Avodoc apudotepwy Twv PeyeBwv
glvat évéelén xpnuatiotikornoinong (BA. mivaka)



21N OUVEXELQL TIPOXWPA OF HLOL CELPA ETUEPOUG ava)'\uos—:wv TOU T Cr—
LOLWTLKOU XPEOUC OTIOU TO UEYOAUTEPO eVOLAPEPOV EXEL O Real Estate
niivakac tou avaAuvel to FIRE twv Magdoff kot Sweezy.

Aev ouppepiletal amoluta tn B€on tou Epstein otLn
Xpnuatiotikonoinon €RAa e TNV OLKOVOULKI) HEYEBUVON.
Avayvwpllel Opwe OTL «n Tepiodoc TNC XPNUATLOTIKOTIOINONG
)ga%a'(m)p ’loeﬂ KE omé TIEPLOPlGlléVﬂ HEVéeUVGH » (08}\- 9 tou Source: Economic Report of the President, Table B-12, 2007 and author’s calculations
apBpou

Figure 1. Index of productivity and hourly compensation of production and non-supervisory workers in
the U.S., 1959-2005. Source: Economic Policy Institute.

Y& avtiBeon pe OAeG TIC tponyoUEVEC LeAETEC, o Palley
napouotdlel tn Stavepuntikn dtdotaon tng
XPNUOTLOTIKOTIOlNoNC OMwc palvetatl oto oxnua.

Index, 1959 = 100

MaAlota amodidel opBa tnv anokAion podbwv
o paywyLlkotntac (mov paivetol oto oxAua) otnv
AMoSUVAUWON TWV CUVILKATWY




Baolopévocg otnv Kuplapyia tou Finance

Slvel pLa Eekaboapn epunveia tng

QULTLOTNTOC AVAUECO OTLC OLKOVOULKEG

arnodAoELC TIC SPACELC KL TO. Figure 3. Conduits of Financialization.
amoteAEéopatTa oTo AAioLo TG

XPNUOTLOTIKOTIOlNONG 0TO o)X 3.

AUTO aTtoTeAEL: . )
— Financial Markets —

1) Tn Bdon tTNG avaAuong TOU OLKOVOLLKOU
KUKAOU LE TO OKETTLKO TOoU Epstein.

2) Tnc aMavf']q g e’mxapr]uaukr']g Financial Sect . '
oUUTIEPLDOPAC LE BAON TLC EMULONUAVELS lhanclatoector) | Corporate Behavior —1—» cononmic
NG veokAaolkn ¢ Bswplac (moral hazard, Interests Outcomes

agency problems kArt.).

3) Kat puoikd tnv vumotayn tng
OLKOVOWLKNG TIOALTIKAG O0Ta cUppEPOVTA
TOU XPNUOTOTLOTWTIKOU TOUEQ. — Economic Policy .




EtoL ¢TAvouuE OTO KEVIPIKO cupmEpaocpa tou apBpou tou Palley mou eival kat n MPWTOTUTIN CUVELOHOPA TOU Kall
ouvoliletal otn ppaon «Xpnuatiotikornoinon kot o Neo¢ Owkovopulkog KukAog»

Elval eviladepov otL o Palley ypadetl to apBpo to 2007 otav n Bear Sterns eixe r'LcSr] xpeokomnoet. MapoAa avtd
Bewpel TNV Kplon avaloyn HE TOUC OLKOVOLKOUC KUKAOUG Tn Tepltodou Reagan, Bush tou mpeoButépou, Clinton kat
puoka Bush tou vedtepou. (Mowa eivar n anoyn mou mibavoloyeite 6tL £Xouv oL GAAEG YPOHUMUEG OKEYNG TNG
Xpnupartiotikonoinong ywa tnv kpion tou 2008 tn Oswpolv mapopoia 1 SLadopeTIK OO TIC OLKOVORLLKEG
Slakupavoelg peta to 1980;)

H meplypadn Tou olkovopLkoU KUKAOU Ttou akoAouBei elvall eVOELKTIKA:

«Financial boom and asset price inflation provide consumers and firms with collateral to support debt-financed
spending. Borrowing is also supported by steady financial innovation that ensures a flow of new financial
products allowin%increased leverage and widening the range of assets that can be collateralized. Additionally,
credit standards have been lowered in recent years, which has made credit even more easily available to
households, firms and financial investors. Meanwhile, cheap imports ameliorate the impacts of wage stagnation,
widening income inequality, manufacturing job loss and increased economic insecurity».

H 81090p3d ovapeca 6ToV «Tadol0» Kol TO «VE0» OIKOVOULKO KUKAO GUVIGTATOL 6T GILAGI0 TOV 0T0OI0ETOL GTO
EUTOPIKO 160L0Y10. Evo wptv 10 1980 n otkovopuk molitikn £61ve 6npocio 610 EpTopiko 16olvyro petd to 1980
OVTO £YEL EKAELYEL

Eivol éva 0gpa mov £xgt va 'Kaver pe y%ﬂga)piu TOV «0idvp@v EAAeiupudTow. X £va TpocQaTo «GUVESIPLOKO

apOpo» (2022) o Ivan Rubinic kot £y® o£iCope 0TI 6TIC TEPLGGOTEPES POPES 1] ULTIOTITO, AVANECO, GTO ENTOPLKO

lé(ll TO ONNUOGLOVOUIKO EALELUNA EIVOL OTTO TO TPAOTO 6TO OEVTEPO avTiDETA PE TIC VTOOEsELS TS Kevveravig
goploc.

To Baoikd bedopevo tng Kebvolavig ekboxXNG TG XPNHATLOTIKOTIOINONG EivVOL OTL TO GUVOAO TWV OLKOVO LKWV
HeEYEOWV SLapopPWVETAL OTO XPNLOTOTILOTWTLKO TOHEN. AUTO Srtatuntwvetal {Ekadapa oTov TPocodLOPLONO TOU
eNLtokiov otov Panico Oa doU e oTNV GUVEXELAL.



H 2uvelodopa tou Panico

H Umapén evog «kavovikou emitokiou» (normal interest rate) eival anoAvta cupfatn pe tn Kebvolavn -
Metakelvolavn ekboxn tTNS xpnHUaTLoTIKOTIOLNoNG (TapOAO TTOU TO OlyOPOLlo ETILTOKLO ATTOKALVEL ATTO TO
KOLVOVLKO).

H epyaocia tou Carlo Panico (1988) to amodelkvuEL.

To povteAo Tou Panico gival mpoiov pLog ypappung okePng mou avarmntuxdnke ota Kelvolava OLKOVOULKA
ocUpdwva Pe TNV omoia to urtodelypa Stapopdpwonc TiHwy tou Sraffa Ba pmopouvoe va amoteAeoesl tn Baon
yla pa Bewpla tng alag Twv TLHWV KoL Tou XpApatog mou Ba neplAdppBave tnv evepyo {ntnon.

To evbladEpov tn¢ anong eivat otL n AVon emLtpeneL TNV e€lowon twv amodocewv Tpamelwyv Ko
ETXELPNOEWV (armodoonc Tou ToKoPOpou e PLOUMNXOVLIKO KoL EUTIOPLKO KEDAAALO) AAAQ TO EMITOKLO £lval
SLa.pOPETIKO ATO TO TTOCOOTO KEPOOUC.

AuTO cupBaivel ylati o Panico Bewpel To EMTOKLO €lval pLa TLUN KoL OXL Evag cUVTEAEOTNC amodoong.

Lo val TO TTETUXEL aUTO Slatunwoe po Bewplia OTTOU TOCO TO ETILTOKLO OO0 KOl TO TTOC0O0TO KEPOOUC lval
VOULOMATLIKA POlVOUEVO TTOU AUVOUV €va 2padlavig EUMVEVLONEC CUCTNMO TLULWV.

Ac SoUpe To uOdEeLya.



Oa eplypAPouE TO UTIOSELYUA LIE EVAL
ocUoTNUA EELOWOEWV XWPLE oTaBepO
kepalalo ya Adyoug armdovoteuong. (N Avon
Urtopel va emektaBel kal o otaBepo
kepaAalo)

EXOULE €val OET SLAVUOHA TLLWV — ( y - )( ) 2
EUTTOPEVUATWY (p) TTOU €lval cuvaptnon Tou P - P d+W ] l +1)+1 P 10 dp
SLavUOoUATIKOU XWPOU TWV ELCPOWV ETTL TOUC
TEXVIKOUG OUVTEAEOTEC TOU TTiVOLKOL ELOPOWV . .
EKPOWV (p*aéKOLLTOU HLoOOAOYLIKOU KOOTOUC (p * dbnk + W lbnk ) (l - [‘) - Nk df-
(W*% Ot poBol eival data (w=w*). Yrtapyet
gva BooLKO eEWYEVEC KOTABOETLKO ETILTOKLO (i0)
kot e€wyevn liquidity premia Seo kot OK) rou ' ‘ + ]9
SlapopdwvouVv To EMLTOKLO (i) KOl TO TOCOOTO ! 10 0
kEpbdouc (r).

To umodelypa StadEPEL CNUAVTLKA OO TO -1 .
KAQOLKO ZpadLavo uToSeLypa adou To [ IU u ]9[\
kB PO XPNHUOTOOLKOVOULKO KOOTOG avd
HoVAda TIAPOYWYNC TWV ETIXELPNOEWV (ixl-
loxdp) KaL TO KATADETIKO KOOTOG TwV
tparnelwy (ioxde - omou de o Aoyog
KaTaBEoewV TTPOG SAVELN) CUUUETEXOUV OTN
SLapopdwon TwV TLUWV.

W=Ww




H Atapopdwon tou Erttokiov otov Shaikh

O Shaikh €xtioe mavw otn cuvelopopa
Tou Panico.

Quotka dev punopovoe va XelploBei to
KaBapO XpNUOTOOLKOVOULKO KOGTOC OOV
KOUMATL TOU KOOTOUG Iapaywyng Twv
EUMOPEVATWY (yLoTi;)

AUTO GNUOLVEL OTL TO OPLOKO TTOCOOTO
KEPSOUC TWV PUBLLOTIKWYV KedbaAaiwv (r)
elvall To peyeBog yupw armo to omnoio
yivetat n e€lowon.

To aAAo evéladepov dedopgvo gival to
TteAeutaio otolxeio ota He€la NG
e€lowonc tou enttokiov. Eival to
YLVOLLEVO TOU 0pLatkoU ocooTtol KEPOOUC
eTtl To Aoyo Reserves/ Loans mou €xoupe
ou{NTAOoEL OPKETEC POPEC.

ATIAGQ TTAPOUCLALETOL GOV TO YWVOUEVO TWV
Aoywv [Reserves/ Demand Deposits]-rd x
Demand Deposits/ Loans-de]

p=(p-a+w-I)(1+1)

L= (p-ap+Welyy) (1+1) 4174 dy

Price Vector ahnk
Input row coomoity sector |
Wage lonk

requiating rate of profit 10
banking liquicity premium 6k

Input row banks
abor input com. Sector
abor input bank Sector
asic Interest rate
corporate liquidty premium




2YoALaiopoc tng Avonc Shaikh

H AUon tou Shaikh €xel moAAA TTAeoveEKTAOTA.
Ertitpénel tnv e€lowon Twv anodocewv Xwpic va eElowvovtal To TocooTo KEPOOUC UE To KepAAalo.

ALvsL gvav §ekAB0po POAO OTLG TPATIELEG WG KOTUTOALOTIKEG ETIXELPNOELG KL UE AUTHA TNV Evvola Bacilel tn Abon
Vv KAAOLKT) BEwpia TOU AVTAYWVIOHOU TTOU GUINTACALE TNV TIPONYOoUHEVN $opa KaL EXETE SEL KOl OTA

afnuata tnG HoPELOTLKAG.
Anavra oto napadoéo tou Gibson (yiati - mBavo Bepa apbpou)

AUveL to «equity risk premium puzzle» (B<pa apBpou)

Mropel va emektaBel kat oe AAAEG Katnvoptecééavawv Kol KataO€oswv, otn Sour TwV EMLTOKIWV Kal o€ OAOUC
oXedOV TOUG XpPNUATOTILOTWTLKOUG TiTAouG. (Bavo Bepa apBpou)

Eival cupfBatn pe tn Bewpia twv Kploswv Tou Marx kat tou Grossman (emiong mBavo Bepa apbpou)

Opwg omwg kaBe Bewpia oU EpXeTOL VAL CUUTANPWOEL EVOL AVAAUTIKO CXHHOL OVASEIKVUEL ONUAVTIKA
EPWTNHUATLKA.

To PWTO €ival EQV TO ETUTOKLO TIOU UTIOAOYILETAL OTTO £VOL TETOLO CUOTNUA EVAL EVOL «DUOLKO ETUTOKLO» HE TNV
£VVOLa TOU «VEOKAQGLKOU puoLkoU eTTOKiOU Y.

>€ Evo Map§LoTIKO OUOTNHA OL TLUEG TTOPaYWYNG VAL TO KEVTPO BAPOUG YUPW Ao TO OO0 KlvoUuvTaL Ol
QYOPALEG TIHEG. ME QUTO TO OKETTTLKO KOLL TO ETILTOKLO LOOPPOTILOG TTOU uno)\oytgewt arno éva cUOTNHO EELOWOEWY
OTWG TO TIPONYOULEVO Elvall TO KEVTPO BAPOUG TOU Oyopalou ETITOKIOU. AUTO dev onpaivel OTL eival
UTTOXPEWTLKA «PUOLKEC TIMESY (natural prices) aAAd kavovikeS (normal) p puBuLoTikeg (regulating) TiueEg (prices).

BEBata o 0T0Bep0 eMminedo TIUWV TO EMULTOKLO LoOPPOTILAG Elval 0TaBEPO MOCOOTO TOU «OPLAKOU TTOGOCTOU
KEPOOUC» KOl AP «HUCLKO ETILTOKLO».
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O i61o¢ o Shaikh akoAouBel autn tn CUAAOYLOTLKY. Oswpel OTL O€
KAOe eMUTESO TLLWV OVTLOTOLXEL KoL Eva SLAPOPETIKO ETUTOKLO ApaA TO
ETUTOKLO Loopportiag dev eival «PUCLKO ETILTOKLO»

MaAlota dpEpvel oav Kat' avaioyio mopAdELyO TOV OPLOUO TOU
¢duoLkou emitokiov ano tov Keynes otnv «lMpayuateia yia to Xpripay.

Y& auTo to movnua o Keynes opilel To $UOCLKO EMLTOKLO CAV TO
HEyeBOG Tou e€lowvel TV mpoodopad Kal Tt {ATNoN AMOTAULEVCEWV
oe ouvOnkeg mAnpoug anaocxoAnong (Keynes 1930:139). Xt
OUVEXELA OUWGS Bewpel «LOIKO ETLTOKLO» TO EMLITOKLO TIOV ATIAG
eELlOWVEL TN TTPOCPOPA e TN (1)Tnomn anmotapevoewyv. 'Etol opilet
EVU «(PUOLKO ETIITOKLO» 0€ K&Be emimedo amaocyxoAnongs. (Keynes
1930: 447)

H e&ynon amavta katd tn yvoun pov to BERa Tou Katd TOcoV
avtn 1 Oewpla emitokiov eival cupBati pe T papélotikn Bewpia
TOU XPNUATOG KAl LSLalTtepa OTNV ALTIOTNTA ATIO TIG TILEG OTO
XPYHa Kat To eTiToKL0. (Yrati;)

To epwTNUA IOV HE £XEL ATTAGYOANOEL Elval AAAo. MTtopel
QUTOC 0 OPLOUOC VA EENYNOEL TN GUVOALKT HETABANTOTNTA
TWV EMTOKLWV; ATl OTTw¢ KoL VX TO KAVOUE TA CUGTIUATH
£ELOWOEWV VTTOAOYLOHOV TOV TIHOV TTAPAYWYTS Elval fair
weather models.

‘Eva XapaKTnPLOTIKO Tapadelypa lval ol KAUMTUAEG armodooewy
OMOAOYWV Ttou PAEnete oto oxnNua. Evw pe Baon tnv eélowon
npocdloplopol Tou emttokiov tou Shaikh Ba mepipévape va €xouv
ntavta Betikn KAlon (yiati;) o meplodouc kpiong n kAlon toug eivat
QPVNTLKA.



Mua EvaAAaxtikn) Aoyikn oto Mpoodloplopo tou Emtokiou

2€ 0UTO 1o TAaliolo Satuwoa Evav eVOAAXKTIKO OpLOHO OTIOU TO ETILTOKLO £ival Royalty (Swkaiwpa xprioncg)
KOlL OXL TLUN).

O 0pLOUOC AUTOC TALPLALEL KL OE VA OTTOCTIOO AL OTTO TO 2KWTOELO OlKOVOUOAOYyo George Ramsay mou
napoaBetel o Marx.

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).

AUTOC 0 0PLOLOGC EMITPETEL TOV MPOGSLOPLOUO TOV AOYOV ETMTOKIOV,/ OPLAKOV TOGOOTOV KEPSOUC e Baon To
Ao0yo Swafeoipwv (R) mpog davewa (L). To (R/L) €lval To QUECO PHEGO KOGTOC TWV TPATME(WV AV EVP®
daveiov.

H eflowon mov akoAouBei amodidel avtn tn oxéon

. t .
36ry, =15 = lr.R_ ori, =1, -



H e€lowon eival n ibla pe tnv e€lowon mou xpnotpornolel o Shaikh pe tn dtadpopd otL Sev meplhapBavel to
OUVOALKO aAAQ LOVO TO APECO TPATIE(KO KOOTOC (ava eupw daveiouv).

To unodeypa dlatnpet tnv L5L0tnta ¢ eélowonc twv anodocewv oqu TO Bpaxuxpovm ETUTOKLO OeV €XEL v
LSLoTNTA TNG «PUOULOTIKAG TILACY. I'Ipocbaqu TO ETUTOKLO €lval HLKPOTEPO TOU TOoooToU KEPOOUC OE Kavovu<sq
OUVONKEC (acbou T anoesuauka (R) eilval umomoAAamAdowo twv daveiwv (L)) Ouwe og ouvOnKeg Kptonq
nAnolaleL n unopst Kol va yivel Kot usva)\urspo amo TO TOC0O0TO KEPSOUG OTav AOYwW I{NUwv Ta ovaykaio
amoBepaTika pUrnopet va eivat upnAdtepa ko oo to VP oc Twv davelwv.

KEVTpLKr] LO€a auToU TOU ETILXELPNMOTOC €lval OTL N PEVCTOTNTA TWV rpoms(wv akoAouBeil to VoG Kal TNV
ToXUTNTA TIPOYUOTOTIOINONG TWV ETILXELPNUOTIKWV Kepéwv H )\oyLKn glval OtL 600 TILO Ypriyopa UL snsvéuon
smotpaba oTn tpane(a UE TN Hopdn KATABECEWV TOCO ULKPOTEPA €lval Kol TO AMOOEUATIKA TTOU TIPETEL va
KpaTAOEL N Tpamnela €vavtl tou daveiou ou Ba xopnynoeL.

‘Evag Selktng mou UMopEl va amOTUTIWOEL AUTO TOo HEYEDOC €ival o AOyoC KaBapwv TPOoC UIKTA Blopnyavika Ko
EUTTOPLKA KEPON. QC ULKTA KEPON evvow TO AoyLoTIKO pEYEBOC EBITDA (k€pbn mpo dOpwv TOKWV Kol ArmooPEcewv)

NP
and y, = !P_r where NP, is net corporate profits and P, gross profits
t

H Aoylkn €lval otL ta Kabopd KEPSN N emXelpnon ta KAVEL OTL BEAEL Kal HE auth TV €vvola Kabopilouv TN
PEVLOTOTNTA TNG AAAA Kal Tn pevototnta tpameloc. EmutAéov umoBetoupe OtL pwa uPnAr T tou Adyou vy
ouvenaystol vPnAnl TUN TOU «TTOCOOTOU KEPOOUC TNC emuxeipnonc», dnAadn tng Swadopdc Tou MOocooTou
KEPOOUC ATIO TO ETMUTOKLO (r-i).



To teAevtaio onpaivel 0tL 0 AOyoC y Klveitatl poll pe to ouvteleotn kepdodopiag Twv eAelBepwv
TPATE(LKWY POWV.

AuTto dalvetal oV AVTIKOTAOTHOOULE TNV TIPOoNYOUEVN €Elcwon TOU ETITOKIOU O0TNV akoAouOn popdn
(utoBETovTAC YL EUKOALOL OTL N OXEON TWV VO peyeBwv elval meplmou ypappLkn).

. Ry Lt — Ry
ava*ytz(rlt—lt):a*ytzrlt—rlt* 7 :a*ytzrlt*L—,a>0
t t

H Aoyikn €ival otL pa emixeipnon pe uPnAd cuvieAeotn v €XEL OXETLKA otaBepo katl uPnAo eminmedo
HEONG TpamellknG KatdBeonc. Autd onpaivel OtL amoAapBavel xapnAotepo emitoklo pe dedopEvo to
U oc Tou oplakol Toocootol kEpdoug (rl) mou teivel (cVpuPwva pe tn Bewpia) va e€lowBel avapeoa
OTOL PUOULOTIKA EUTTOPLKA KAl BLOpNXOVIKA KEPAAaLAL.

Elvat katL mou emiBeBatwvetal amo ta peuotd SLABECIUO OAWY TWV «PUOULOTIKWVY» BLOUNXOVIKWVY Kol
EUTTOPLKWV KEPAAOLWY OTIWC OITOTUTIWVETOL OTLC OLKOVOULKEC TOUC KOTOLOTAOELC.

2 TN OUVEXELO Oal EEETACOUE EUTELPLKA QUTA TNV UTtOBEoN uTIoBETOVTAC OTL TO HECO OPLAKO TTOCOOTO
KEPSOULC elval pLaL KA TPOCEYYLON TOU 0PLAKOU TTOOOOTOU KEPOOUC TWV PUBLLLOTIKWYV KEDaAaiwv.



Mo TNV €€€Taon tng umoBeong XxpnoLpomoinoa tn
otatiotik mutual information avapeoa oto delktn y pe
TO TTO000TO KEPSOUC TNC eTtxeipnonC (rl-i) pue otoleia

arto Tt HMA (1960-2019). OL xpOVOAOYLKEC CELPEC Kall TO
amoteAEopoTa akoAouBouv.

IROP- i, y=NPr/Pr

RoPoE

Y

Explanatory Power 0.606471525




Kevtplkn WO€a o€ AUTO TO UTTOOELY A Elval OTL TOL KATAVOAWTLKA OTEYAOTIKA Kot Aotrtd davela dev
ennpealouv KaBopLoTLKA TO UPOC TWV SAVELOKWY ETILTOKLWY KATL TETOLO daiveTal YEVLKA va LoXVUEL. Opwc

n €€apon Tou WOLWTIKOU davelopol emnpedlel ApvNTLKA TN CUOXETLON. AUTO dalveTaL OV OTIACOUUE TO

detypa og dU0o xpovikeC epltodouc 1960- 1980 kat 1980-2019. Onwc PalveToil GTOUC TILVAKEC TIOU
akoAouBouv n T tne otatotikn¢ Mutual Information neplopiletal tnv nepiodo tou

veodheAeuBeplopov.

both rise
RoPoE up y down
RoPoE downy up
both fall

Explaratory Power  0.725676062

Frequency prob

Probability Table 1983-2019

15 0.394737

RoPoE
Incr. Decr. 38
< |rer 039 026 066
> |Decr. 0.11 0.24 034
050 050

4 0105263 HRPOE Hy4  I(ROPOE, 1H(RoPoE, 14)  MI (RoPoE, yd 2
05 030742 0103829 0529356678
05 054 0 0

10 0.263158
9 0.236842
38 1

10926819 -0.07373  -0.341887107
0.111194 -0.49215849

0141293  1.363402274

Explanatory Power

0.56341679
0.56341679




Ocwpla NMANBwplopou

Ot Bewpieg MANBWPLOHOU TOCO TNG VEOKAAOCLKNG — TOCOTIKNG Bewpiag 600 kal tng Keuvolavng Bswpiag dev
LTTOPOUV VO EPUNVEVCOUV TNV TPEXOUOo £€apan Tou MANBwpPLoOU.

O A6yog gival OTL 0TO VEOKAQOLKA OLKOVOULKA 0 TTANBWPLOPOG Elval AVTA VOULOUATLKO oatvopevo (kateuBuvon
NG ALTLOTNTOC OO TO XPHHUA OTLG TILEC).

Evw ota Kebvolava olkoOVOULKA, TIOU aLTLOTNTA EIVAL OTTO TIG TLUEG OTO xg))\r'] HQL, N TIEON OTLG TLLEG AKOAOUBEL TNV
avgnan twv Uobwv kat ekdnAwvetat ota enineda tng mAnpoug anacxoAnong. H Oswpntikn atttoAdynon tng
KaurtuAng Philips cupmukvwvel tn Kebvaolavr Aoyikn.

JTLG ONUEPLVEG OUVONKEG, oL pLoBol ival oTAoLpoL 1) Kal LELOVUEVOL 6w Kal GEKOETIEG, EVW TTANOWPLOHUOG
EEKLVNOE OTAV OTAATNOAV OL TIOALTIKEG «TTOOOTIKEG XaAAAPWaONG» TIou avéavayv tnv npoodopd XpnHaTo..

‘EtoL n apnxavia eivot €kdnAn.

O Stiglitz ano tnv Kebvolavn kat véo-Kebvolavr) TAeupa KaAel KUBEPVAOELG KaL KEVTPLKEG TPATIECEG VAL NV~
KAVOULV Timota XLOL ToV MANBWwpPLopo adou eival pia mepLoTactakn avwpaAia otnv mAeupd tng npoodopag. Acite
To link Tou akoAouBked.

[https://www.project-syndicate.org/commentary/us-inflation-fed-interest-rates-high-costs-dubious-benefits-by-
joseph-e-stiglitz-2023 01?utm_source=Project+Syndicate+Newsletter&utm_campaign=22fb126f85-

sunday newsletter 01 29 2023&utm_medium=email&utm_term=0_73bad5b7d8-22fb126f85-
107357161&mc_cid=22fb126f85&mc_eid=fbe4bf2fle]



Avuotmxeq NMPOooOOKLEC CUVTOUNC ATTOKALLAKWONG SLOTUTIWVEL KOLL I VEOKAOLOLKN TIAEUPA. AUTH)
elval n atttoAoynon tn¢ Eupwmnaiknig Kevipikng Tpome(aq Oqu KOl Ol VEOKAOLOLKOL OLKOVOLOAOYOL
elval OLVTLCI)OL'ELKOL OTLC TLIOALTLKEG TOUC. OL KEVTPLKEG rpans(eq Qo T i avefalouv Ta ape |J.BOL'ELKOL
ETILTOKLA KAl ATto TNV AAAN S€vV oTAATOUV TO TTPOYPALUATA TTOCOTLKNC XAAAPWONG 1ou dev €xouv
oAOKANPpwWOEL akoun. Asite xapaktnplotika to deAtio Tumou tng ECB 2/2/2023
https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230202~08a972ac76.en.html

H kAaown/ papélotikn mapadoon (Shaikh 2016 pp. 699-720) T[pOG(I)EpEL uLa evaAAaktikn Bewpla

Tou MANBwpLopoUL nou Paociletal otnv amornta aTto TO TLC TLUEG OTOo XpNnua. Opwc, avtiBeta pe tn
Kebvolavn Bewpia, n mapadoxn eival 0TL n €vtaon otnv aélomoinon Tou napaywyLtkol SuUVAULKOU
(mtou bev cuvemnayetal TANPN anaocxoAnon) auEAveL TO KOOTOG TTOPOYWYNG KoL TILELEL TLG TLUEC.

XapaKTNPLOTIKO €lval To akoAouBo anoomnacua ano to Marx mou uerécbpaoa ylo Tnv ukoAia Tng
napaKo)\ouenonq «OTOV ETUITAEOV Kscba)\ato TLOLPALYETOLL LE TTOAU YPRYOPO PUOUO KaL O
HETOOXN p.attop.oq TOU O€ MOLPAYWYLKO Kscba)\ato ouEAvVEL ™ {ATtnon ywa 6Aa ta otolxEia Tou
TEAEUTALOV O€ TETOL extacn TIOU N napavwvn dev punopei va akoAovBnoeL tn {nTtnon auto Oa
dbEpel avénon Twv TLHWV yia 0Aa ta eprnopevpata» (Marx 1968 ch. 17 sec.16, 494).

O Pasinetti (1977 208- 216) NPOOdEPEL LA TIOAU sv&acbspouoa Slapopdwon auTic ™g AOYLKAG.
NEELOTLN xaur])\r] TLU Tou AGyou Tou ou<ovouu<ou n)\eovaouatoq (SP) og dpuoikol g Opou¢ TPOG TO
TUA MO TOU TIPOLOVTOC TTIOU XpnoLpormoleital oav elopor) (X-SP — 6mou X n ouvoAwkn mapaywyn) eivot
n €kppaon tou “growth bottleneck” (kwAvpa peyébuvonc SP/(X-SP)).


https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230202%7E08a972ac76.en.html

H 0An Aoylkn ivat OTL 0 HEYLOTOC EPLKTOC pUOUOC peyeBuvoNG eival To TooooTo kEpdouc. Apa, oLaitepa
OTOV TO TOCOOTO KEPOOUC €ival xapnAo, otav o mpaypatikoc (actual) puBuog peyebuvoncg mnyaivel mpog
TO HEYLOTO TOOoO auéavouv ta bottlenecks kot pall toug n avodikn mieon oTLg TIUEG.

Tol mapamAvVwW ETLXELPAMOTO UTTOPOUV VA TTOCOTLKOTIOLNBoUV TIEPLOCOTEPO.

Y UYKEKPLULEVA O TIPOYULOTLKOC pUBLLOC peyEBuvonc eival Betikr) cuvdptnon tou tocootol Kepdouc (rr’),
NG VEaC (emutA€ov) ayopaotiknc Suvaung (pp) Kat apvntiki ocuvaptnon tTou AOyou eneVOUCEWY MPOC
kEpdn (o=1/P). Omou n ayopaotiki Suvaun (pp’) eivar n dStadopd avapeoa otnv avénon TnS mapaAywyng
Kall TNV avénon Twv e.oodnuatwy, evw o Aoyoc I/P pac divel tn ox€on tTwv emevOUOEWV UE TN
kepdodopla.

Ta mopamnavw cuvoyilovtal oTn cuvaptnolakn Lopdr, OTOU gy O TIPAYHATLKOG pUBNOG peyeBuvong tou
1006 ATOC

gyr = F (PF: rrLU")

+ -

Avtiotoa o mAnBwplopog eivat n Stadopd Tou ovopaoTKoU (g, aro ToV PAyUATIKO (gyg) pUOUO
neyEbuvonc

T =28y 8y



Ma va katoAnéoupe oto TPoodloplopd tou TAnBwplopol ocuvdbualoupe tnv emidpacn Twv TPLWV
uetapBAntwv (pp, rr, o) an’ euBeiac pe Tov TANOWPLOUO OTIWE TOV OPLOALE.

H Baowkn emonpavon eivol 0Tt N CUVOALKN smcSpaon NG VEAG ayopaouknq dUvaung lvat EVIOXUTLKA TOU
nAnBwplopol. Me aAAa }\oyta n Gswpta UTtOBETEL OTL N usraB)\nm pp €XEL peyaAutepn enibpaon otnv
avénon Tou OVOUOOTIKOU €L00OHUATOC EVAVTL TOU TPAYHATIKOU glocodnuatoc. AvtiBeta n enibpaon tou
tooooTol KEPSouUC (rr) elval apvnTiki adou avavel Tov MpayUaTLko pubuo peyebuvonc. Telog, o Helktng
o’ €xel enionc avéntikn enidpaon adov meplopilel To MPOYUATIKO pUBLO peYEBUVONC.

T=f (pp, 1'1";,1 EFF)
+ _ 1

O &elktng 0 uropet va ouvduaotel pe tnv alomoinon tou napavvaKou Suvautkou. ZuvaKpLusva 0
deiktng 1-0’=(P-1)/P elvaul z—:chsLEr] avz—:KusraMeumq napavvaan Suvaplkotntag. H Aoyikn eivat otL av ta
kKEPON bev emavemevoUovTal AUTO CNUALVEL OTL OL ETILXELPOELS E£XOUV OVEKUETAAAEUTN TTIAPAYWYLKA
Suvapkotnta.

Na eTLoNUAVOUUE €TtioNC OTL 0 HelKTNG 0” elvall 0 AOyoC TOU CUVTEAECT CUOCOWPEUONG KeDaAaiou Ttpog
TO TTOOOOTO KEPSOUC



Avutn n mapatipnon divel véa dldotaon otnv avaAuTtikn e€€taon Tou MAnBwpLopou.

JUYKEKPLUEVD, O Oeiktng o’ pmopel va oUVOEETOL Kol BETLKA Kol OpvNTIKA UE TO TTOCOOTO avepyiag. H
neyEbuvon Ba odnynoelL o pelwon tng avepylag EVw n MTWoN ToU TocooTol KEPSoUC o€ peiwon Tou puBuou
ney€Buvong koL avénon tng avepyiag.

O ouvbuaopnoc Twv dVo peyeBwv (puBUOC peyeBuvonc, TOoOOTO KEPOOUC) UTTOPEL VO EXEL TTOLKIAEC ETILITTWOELC
OTLC TIMEC Kol Tov MANBwpLopo. To mo evéladEpov eival OtL av o pubuocg peyeBuvoncg neédtel Bpadutepa
Onoe TO TOOCO0OTO KEPOOUG AOyw Onpioupyioag VvEag ayopaoctikng Suvaung (omwg cupPaiver pe TG
EMLYOPNYNOELG OTLC TLHEC QO TOV KPOTIKO MPOUTTOAOYLOMO OTIC MEPEC MOC) AUTO MIMOPEL va 0dnNyRoEL o€
avé¢non Kat Tov MANOwpLopoU Kat TG avepyiog. AnAadn otactponAnbwpLlopo.

Na Bupioouvpe otL n aduvapia tng Kevvolavig Bewplag va epunveVOEL TO OTACLUOTIANBWpPLOUO NTav N BaoLkA
OLLTLOL TNC ETILKPATNONG TNC TTOCOTLKNG BEewpLog KAl 0T CUVEXELD TNV BewpPNTLKA UTTOOTAPLEN TWV TTIOALTIKWY TOU
veodheAeuBepLopou.

To avaAutikd oxua €xel tn duvatotnta epunveilag kot ¢GawvopeEvwy umepnAnBwplopol o€ OUVONKEC
epréLtr]or]q napaotaukob xpnuatog (fiat money). O Aoyog €ivat otL to rr’ kat to ¢’ petafailovral evréq
ouvKEKpLuevwv opiwv, avtiBeta n avopactLan duvapung pp HE TO TUTTWHA tpanelovpauuauwv UTTOpEL va
avéavel ameploplota. Autd onpalivel otl n aveﬁs)\evktn avénon tnG VOMLOUOTIKAG Baong 06nv£t UTto
cuanKn, o€ unepnAnOwplopd. Eival n povn mepintwon mou Holdlel vol SIKOLWVEL TNV TOCOTIKA Oswpia

TOU XPHHOTOG.

Te)\oq, n unobeon otL rr’ kat o urtopEL va ouoxeucovrat HOG ETUTPEMEL va Bewpriooupe to SeUTEPO
TIPOCEYYLON TOU TIPWTOU KOIL VOL TIEPLOPLOOUE TG UTIO £€€Ta0N HETAPANTEG WG AKOAOUBWG

()



* Y€ EUTELPLKO €TinMedo A MPpWTN
uTtoBeon nou efetdleTol oto MAALoLO
aUTNC TNS Bewplia MANBwpLopoU
glvoll N OUOXETLON TOU OVOULOLOTLKOU
£L000NUATOC UE TNV KVEQ
ayopaoTLKN Suvaun.

* Eival pa utoBeon mou mpoKUTTEL
gVBEWC amo tn Bewpla TNG
gevdoyevouc mpoodopac xprHatoq
Kol ETULREPOLWVETAL LETATIOAE LKA
e otolxela aro tic HMA.
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Figure 15.3 Growth of Nominal GDP and Relative New Purchasing Power, 1950-2010
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Figure 15.7 Classical and Conventional Phillip-Type Curves, 1948-2010

10%

Mo KaBauto 1o MANBWPLOUO

Ta otoweia amo tic HIMA deixvouv pa
EekaBapa apvnTikn oxeon tng netaPAntnc (1-
o) LE 10 MANOWPLOUO.

AvtiBeta n KAaolkn ekdoxn TNC KAUTTUANC
Philips 6& paptupd KATIOLOL CUCYETLON
QVAUEOQ 0TO MANBWPLOUO KL TO TTOCOOTO
avepyioc.

H avaAutiki EMEKTAON KOL ERTMELPLKN
g€€taon tnc Oewpiog He EVPWIATKA KOt
eAAnVviKA otoxeia nopovoialet Wdiaitepo
gvéladEpov.



Avtl Emithoyou — Ta'Opta twv MoAtikwy PuBulonc

AT1to 10 1980 pExpL To 2008 n oLKOVOULKNA KoL WoLaitepa n xpn uatomorumkr] Tto}\mKr] Baowotav otnv
nenoibnon twv auroppueutlousvwv avopwv 2TNV BACNH AUTWV TWV TIOALTIKWY ATAV N «UTIOBECN TWV
OTIOTEAECATIKWY AyOpwV» TIAPOAO TToU HETA To 1989 OAotL yvwplav otL dev eTifefalwvetal amo ta
EUTELPLKA Sedopeval.

Meta to 2008 Bynkav otnv €MLPAVELA UL CELPA OTTO TIOALTIKES «BWPAKLONG» TOU TPATIE(LKOU CUOTHHATOC
QTEVAVTL 0TNV €tavaAnyn TETolwv GaLvopEVWV.

Ot rtoAttikeg Atav duo katnyoplwv 1) H BeopoBetnon kat dtevpuvon moAltikwy daveloth teAevuTaiog
Katapuync, 2) n ELdAvVIoN KOVOVLOTLKWY TIPAEEWV YLaL TN AslToupyla Twv Tpamelwyv

Ta XOpOKTNPLOTLKOTEPA TIALPASELYLATO TNE TIPWTNEG KATNYOPLOC LETPWY EIVOL TAL EKTOKTA TIPOYPOA AT
OYOPWV KPOTLKWYV KO LOLWTIKWY OUOAOYWV OAAA KoL TOELKWV TITAWV aTto TLC KEVTPLKES Tparelec o HMA kalt
Evpwrnn.

2tn deltepn katnyopia avrkouv o kavovac Volker otic HMA, ot OALTLKES S1ABeoNC TWV KOKKIVWV Saveiwy
otnv Eupwnn aAAd kot n epappoyn tou Aoylotikou rtpotuTou 9 (IFRS 9) otov utoAoyLlopo TwV TPATEUKWY
KeEpOwV. (Exw MPocBEaeL Eva KO pou Keipevo otn BiBAloypadia mov e€nyei TL eival to kKaBvay)

ZAUEPO OL LLOVOL NXOLVLOMOL TTOU AELTOUPYOUV Elval oL KpATLKOL pnxaviopot amoppodnong
XPNHOATOTILOTWTIKWYV EMEL00dLWV KUpiws 0 Eupwraikoc ESM kat n Eupwrnaikn Tpameliky Apxn (EBA). Ta
uTtoAoLna eite dev epappocOnkav (IFRS 9), eite atovnoav, site katapynOnkav (kavovoc Volker).



O Aoyoc ival otL N Eupwraikn kot Maykoopwa oltkovopuia Bploketol og kplon, kpion mou Bpiloketoal o o€
vEa 0€uvon e TNV avodo Tou MANBwpPLoUoU.

2TnV oucia AoUtOV Ol TTOALTLKEC pu@utcnq akoAouBouUv tn $Aaon Tou oLkovouLkou KUKAou. Otav n
OLKovouLa elval oe cbacn Kavovu<r|q ouocwpsucnq OAol atkoAouBoUV ToUC PUBLLLOTLKOUC KAVOVEC XWPLC
avtippnon ylati dev €xouv kapia emnimtwon otn kepdodopla.

Otav €pBeL n kplon oL puBuLOTLKOL KOVOVEC KatapyouvTal yloti StadopeTikd To cuotnua Oa
KOTapPEVOEL.

Elva Eéva datvopevo mou napatnpeitatl o€ OAn tnv Lotopia Tou KarmttaAlopou.

XapaKTNPLOTIKO €ival To amoomaopa tou Marx yia dtataypa tou Peel. AnAadni tn puBbuon tng €kdoong
Tpaneloypappatiwy ano tn Tpanela tng AyyAiog.

“Taken all-in-all, Sir Robert Peel’s much vaunted Bank law does not act at all in common times; adds in
difficult times a monetary panic created by law to the monetary panic resulting from the commercial
crisis; and at the very moment when, according to its principles, its beneficial effects should set in, it
must be suspended by Government interference. In ordinary times, the maximum of notes which the
Bank may legally issue is never absorbed by the actual circulation—a fact sufficiently proved by the
continued existence in such periods of a reserve of notes in the till of the banking department.” (Marx
1857, Penguin 2007 p. 195)

To yeyovoc otL ol Kploelg bev pmopouv va arnodeuvybouv uéow NS puBULoNC ev onuaivel OtL N puBLULON
elvoll aVTeEAWC axpr]orr] O neptoptouoq ¢ afloc mapaywywy, asset backed securities kot AAAwV
TETOLWV T[EpLOUOLOLKwV otmxeu»v Qo TOUG LOOAOYLOMOUG TwV Tparmelwv clyoupa neptopLZSL TLG
TBavOTNTEC XPEOKOTILAG “Kall TO KOOTOC SLACWON G Touc. Opwc Balouv meploplopouc otn kepdodopia
TwV Tparmel{wyv Kal yL ouTto dev edpapuolovtal.
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