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MéxpL Twpa ldape TIC KAACIKEC KoL TIPOKAQOLKEC Bewpleg TOU TOKOU KOlL TOU XPrUOTOC
KaOw¢ Kal KATIOLEC TILOAVEC TIPOEKTACELG TOUC OTO CrUEPQ.

Zta TEAN Tou 19 awwva n eykatdAewdn tne epyaoclakng Bewplag tng aflag Ko tn
HETABOON O0TA VEOKAQGLKA OLKOVOULKA N €VVOLa TOU «DUGCLKOU ETILTOKIOU» QTEKTNOE
KeEVTPLKA onuacia. To «buoLko EMITOKLO» TTAEOV NTAV TO TTOCOOTO KEPpSouc. Adou n
avOpwrivn epyacia dev Ntav n inyn tne aflac o tokog Emade va eival pla petaBifaon
alac. Apa oto mAaiolo tn¢ e€lowong Twv amodOCEWV TO ETMITOKLO EELOWVOTAV LE TO
TT0o00TO KEPSOUG.

MponyouuéVwE, akOpa Kal oTo TAAioLo TNG ToooTIKNG Bewpiag xpeLaldTav €va MocooTo
SlLavopng tou mooootou kEpdoug oe «kEpSog kepaAaiou» (profit of capital) kot kEpdog
NG enyeipnong (profit of enterprise). Twpa yLa tn moootik Bewpia To €MLTOKLO Elval
EVO TIPAYHATIKO POLVOUEVO «N OpLaK amodoTLkOTNTa Tou KepaAaiou» to idlo To
«TIO0000TO KEPOOUGY.

O XELPLOUOC AUTOC 0€ oUVOUAOHO e TO SeUTEPO PAOLKO OTOLXELO TNG TTOCOTLKIG
Bewplag, TNV aALTLOTNTA ATTO TO XPrHUO OTLC TIHEC EPTLaEAV £V LELYOL OLKOVOULKAG
TLOALTLKIC OTtOU TO BaoIko epyaleio TG lval o BpaxumpoBeopog EAeyXOC TNE TTOCOTNTOC
TOU XpApatog Kat (umotiBeTal) Twv TLHWV. Z€ cUVEUACHO E TNV AmoppuBduLon TG
QYopPAC EpYACiag N TOALTIKN QUTH KUPLAPXNOE OTNV AVTILETWITLON TNS Kplong tou 1970
Kol €V TTOAAOLG KUpPLOPXEL LEXPL OLEPQL.

BéBata mpLv amod auto eiyav pecolaBrost kamou 30 xpovia KupLopxiog pag moAu
SLadopeTiKAG Bewplag KoL OLKOVOWLKNG TTOALTIKAG Baolopévng otnv Slaxeiplon tng
{ntnong. Muag moALTkAG Ttou onUAadePe oTNV AVTILETWTILON TNG Kplong tou 1930
(ueyaAng Udeonc) katl oto eminmedo TNG VOULOUOTIKNC TIOALTIKNA G Baot{otayv othn
Slaxeiplon tng {rRTnong yla XpAKa mou NTav oXeTIka aotabng. Htav n Kebvolavi
TLOALTLKN.

AC TO TTAPOULE LE TN OELPA



O John Stuart Mill kat n petaBaon

O Mill elval mo kovta otnv £vvola Tou «PpUCLKOU EMITOKIOU» ATtd TOUG OLKOVORLOAOYOUG TNG «KAOLOOLKAG TIEPLOSOU». € YEVIKEC YPAUUES OEWpPEL OTL TO EMLTOKLO
kaBopileTal KUplw armo To MOCOOTO KEPSOUC KAL TO EMITOKLO OlYyOPAG KIVELTOL YUPW OTTO AUTO TO «DUGCLKO ETUTOKLOY.

Noa Bupiow otL akoun kat o Ricardo (PPET, ch. XXI) , mapoAo mou Atav onmadog TnE moooTIKAG Bewplag Tou xpApatog, OewpoUoe OTL TO EMITOKLO eV glval
LKOVOTIOLNTLKI) TIPOGEYYLON LA TO TTOC0OTO KEPOOUG. Mpadel xapaktnplotikd: “in all countries, from mistaken notions of policy, the State has interfered to
prevent a fair and free market rate of interest.” kot aAAoU “there are considerable intervals during which a low rate of interest is compatible with a high

rate of profit”.

Avtiotolxn Bewpnon akoAouBei katl o Mill. H «avaAoyia» mocootol kEPSOUG Tou HE To eTLTOKLO dev elval otabepr). Npadel: “to moderate the confidence with
which inferences are frequently drawn with respect to the rate of profit from evidence regarding the rate of interest; and to show that although the rate of
profit is one of the elements which combine to determine the rate of interest, the latter is also acted upon by causes peculiar to itself, and may either rise or
fall, both temporarily and permanently while the general rate of profits remains unchanged” (Mill 1874, essay IV, “On Profits, and Interest,” 90-119).

Ta mapamnavw onpaivouv otLo Mill dev eykatadeinel tn KAaoLkn mapadoaon. Oswpel TOV TOKO TN TOU JLKTOU KEPSOUC Kal EMUITAEOV OTL Bswpel OTL N
Stadopa emnitokiov mooootol kEPSoug kabopilel Tou «uoBoug enifAePnc» (wages of superintendence). Apa avapével OTL To emTOKLo Ba gival xapunAotepo
OTtO TO TIOCOOTO KEPOOUG yLa VL EXEL VONUA N ETILXELPNUATIKI SpaoTtnpLotnTa.

To mio evdladEpov KoppaTL TG Oewplag Tou eival OUWE OTL AvAaAUEL TIG TPATIE(EG OOV KOTUTAALOTIKEC ETILXELPNOELS KOl BEwpPEL OTL TO TOCOOTO KEPOOUG TOUG
€ELOWVETOL LLE TO YEVLKO TOC0O0TO KEPSOUG. To TeAeuTtaio Tov odnyel og pLa dStadopetiki Bewpnon Tou «PucLkoU eTLTOKIOU» TTOU EXEL ETtnpedoel To Wicksell
onwe Ba ol e 0TN CUVEXELO..




To Quowko Emtoklo otov Bohm-Bawerk kat tov Wicksell

H npwtn mAnpng Bswplia «duoikol emitokiou» avikel avapdiBola cTov AUGTPLOKO OLKOVOUOAOYO KoL OnUaivovTa eKMpOowto tE «oX0ANG tng BiEvvng» Eugen von
Bohm-Bawerk. To BLBAlo Tou “On Interest and Capital” (1890) Bacilel tnv Bewpia Tou emnttokiov otn Bswpla TNC «OoTAVIO0C TOU KEGAALOU».

To teAeutaio ouvoyiletal otnv akoAoubn dpdon « The idea that capital produces its own interest, whether true or false, seems at least to be clear and simpley.
(On Interest & Capital p. 111). To gvolapépov glvar 6tL vt n Bedpnon dev mapoméunel LOvo 6To TPOPANLO TOL TPOGIOPICUOV TOL EMTOKIOL OALL GE OVTO TTOL O
Bohm-Bawerk Oswpovoe 1o Bacikd mpdfinua — v epyactakr Oewpio g a&iag. (yiarti)

To véo otolxeio Aowntov mou dpépvel o Bawerk otn Bewpla tou kepahaiou eival 0tL to kKedpdalalo Sev elvat MAEOV «VEKPH €pyacia» OTwWG (VAL OTNV «EPYOOLOKN
Bewpla» aAAd mpoobétel a&la 0To TEAKO POLoV.

Ouwg auTo yevva éva BEpa pETpnong. MNa va to avilpetwiosl o Bohm-Bawerk katadelyel otnv avénon Twv mopaywyLlkwy SUVATOTATWY TTOU TTOPEXEL TO KEPAAALO
dnAadn tn Stadopd avapeoa oto mpoidv mou Ba mapayotav Xwpeic tn xprion kKepahaiou Kot oTo MPoiov mou apdyetal Ke T xprion kedpalaiouv. Tn Stadopd twv
800 TNV ovopdlel «puoiki mapaywytkotnta tov kepalaiou» (On Interest & Capital p. 113).

To mpoBAnua yia tov Bohm-Bawerk sivatl va Sgifel 0TL n «dUOIKI MOpaAywYLKOTNTA ToU KePaAaiou» Umopel va avtiotolynBel pe «aflakn mapoywyLlkotnTa Tou
kedpaAaiou». o o okOTO AUTO 0pileL TN LEoN (OxL oplakn) adlakn Tapaywytkotnta tou kedadaiov wg e§ng: «the fisher equipped with boat and net in 100 days
catches 2700 fish more than he would have caught without boat and net. These 2700 fish, consequently, are shown to be the (gross)return to the employment
of capital. And, according to the present reading of the expression, these 2700 fish are of more value than the boat and net themselves; so that after boat and
net are worn out there still remains a surplus of valuey. (ibid., p. 114).

Mrmopel auTtdG 0 0pPLOHOG va 08NyRoEL o€ Bewpla TOU TOKOU; Zlyoupa UTMOPEL var amoTteAEoeL pia Bswpla Tou TOKou N «unepatia» tou kepaAaiov OMwe TNV OpLOE O
Bohm-Bawerk . Emeldr) paAilota pmopel va mpokUP el avtlotolXl{OpeVO e To GUOLKO Ttpolov unopel va BewpnBel «puoikog tokog» (natural interest) (p. 116).

Ao 1o onpeilo auto eival eUkoAo va GTaoeL Kavelc o pla Bewpla Tou emitokiov otn Baon tng wPEAuncg {wng tou kedpaiaiou. Eival pia Bewpia mou AL miow oTo
Hume o6mou To emutoklo dev e€aptatal anod tn npoodopd Kot tn Intnon tou xprpatoc aAld pe «the amount of its’ riches of stocks» (ibid., p. 47).



ATO TN HEXPL TwP oulnTnon €XEL apxioet va dtadaivetal to mAaiowo TG eEEAENC TwV LWOEWV HEXPL KaL TN olyxpovn
VEOKAQOLK Bswpia Twv emitokiwy Kot Tou TANBwpLlopol. Opwe ol Bewpieg ou tpoekuPav amod tnv eykataAewPn tng
gpyaoLoknc Bewpia tng atioc dev ATAV LOVOCTLOVTEG.

OKtw xpovia peta to BLBAlo Tou Bohm-Bawerk o Zoundoc otkovopoAoyog Knut Wicksell ypadet tn dikr) Tou ekdoxn
¢ Bewplac Tou puoikoL enttokiou (Interest and Prices 1898).

O Wicksell Eekiva amo tn damiotwon OTL 0 ETEPOXPOVICUOC ELOTIPAEEWVY KOl TANPWHWVY (0€ amouoio evOC CUCTAOTOC
TILOTWOEWV) SNULOUPYEL TNV avaykn ylo amoBepatikd. Opuwc oTnV ToooTLKN Bswpia To amoBepatikd meplopiletal
arto TNV MoocOTNTA TOU XPRMATOC KoL TLG TLUEC. EToL 0TV Ol ETIUXELPNOELC EXOUV QVETIOPKN amoBspatikd n {ntnon yLa
npolovta MEPTEL KoL OL TIHEC TiepLlopilovTal EwC OTOU OL TIMEC TIEPLOPLOTOUV APKETA WOTE VAL KATOOTHOOUV Ta
QATTOBEPATLIKA EMAPKI YLOL TNV EMLKPATOUCA OLKOVOULKY dpaotnplotnta. (/Interest and Prices pp. 38-40)

Autn eivaw n adetnplia tng kpttikng tou Wicksell otnv moootikr Bswpia tou xpnuatog Npadet: «Both the strength
and the weakness of the Quantity Theory are now adequately revealed. It consists of more than a mere "truism",
i.e., a truth which is self-evident but barren; it consists of more than the rule that the sum of the quantities
purchased, each multiplied by its respective price, must be equal to the amount of money paid for them.» (ibid.,

p. 41)

H tautoloyia (truism) Baciletol otnv uTtOBeoN TNG TOCOTIKAC Bewplog OTL TA ATTOOEUATIKA E(VaL ATOULKA EVW OTNV
TIPOAYHATLKOTNTO €XEL OXNUATLOOEL Eva KOWVWVLIKO OITOBEUATIKO HECA ATIO TN CUYKEVTPWON TWV KATABEoEWV oTa XEPLAL
Twv Tparmelwv. Me adAla Aoyla, otnv moooTikr Bewpia o kabévac npoomabel va SlatnprnoeL Ta ArmoBepATIKA TOU
oToBEPA KATL TTOU CUVETIAYETAL OTL N KUKAODOPLAKH TAXUTNTA TOU XPrMATOC TapapeEveL otaBepn (yiati;). Mo tov
Wicksell autd dev woyvel. H kukAodoplakni taxutnta peTtaBaAAetal oxedov autopata. Auto onpaivel OTL N
TMPOCAPUOYN TWV TIHWV Sev elval akaplaio OTIWE ETLXELPNUATOAOYEL N TTOoOTIKA Bewpia. Me AAAa AdyLa oL TLHEC Oev
glvoll eVteEAWC EAALOTLKEC.



EmtumtA€ov, mapatnpel 0Tl o SLaxwpLopog o amoBnoaupLoUEVO XPrKa Kal xprpa o KukKAodopla gival
ocadwc SLaXWPLOUEVO OTN TTOCOTLKN Bewpla. TNV MPAYUATIKOTNTO OUWE TO ArmoOnoauplopevo Xprua
ETMLOTPEDEL apya N ypriyopa otn KUkAodopia petafarlovtac tnv mocotTnTa Kol TNV KUKAodopLlakn
TOXUTNTO TOU XPHHATOC.

Ye autn tn Baon o Wicksell emixelpnpatoloyel OTL UTTAPXEL N AVAYKN YLa (Lo VEL Bewpiol TOU XPAMATOC
KOLL TWV TLUWV Kol Bewpel 0TL oL avalntrioelg tou Thomas Tooke amoteAoUv to onpeio adetnplac os
auTn TN KatevBuvon (ibid., p. 45)

Elva mpodavéc otL o Wicksell €xeL oto vou tou pa Bewpia evdoyevouc mpoodopadc xpripnatoc. H
Bewpia avtn divel ywpo yla tnv epdavion evog emnttokiov ayopadc Bacltopévou otn npoodopad KoL th
{ntnon xpnuotoc. Opwce dev amodexetal Tnv epyaoctakn Bswpila tnc aflac yia tov mpoodloplopo Twv
TLLWV KoL cuVAKOAoUBa TNV aLTLoTNTA Ao TLC TILEC OTO XPAHa AOYyw UETABOAWY TOU KOOTOUC

TPy Wwyng.

‘ETOL 0TN TTPOyHOTIKN owkovouia Stapopdpwvetal Eva «PpuoLko EMLTOKLO» ATto TNV Pocadopd Kal TN
(ntnon kepalaiov. Na to teAevtaio o oplopoc tou Wicksell eivatl o akoAouvboc.

«THERE is a certain rate of interest on loans which is neutral in respect to commodity prices, and
tends neither to raise nor to lower them. This is necessarily the same as the rate of interest which
would be determined by supply and demand if no use were made of money and all lending were
effected in the form of real capital goods. It comes to much the same thing to describe it as the
current value of the natural rate of interest on capital.» (ibid., p. 102)



TLylveTol OMWCE OTAV TO ETLTOKLO SaveLloUoU eival SLAPOPETIKO ATTO TO «PUGCLKO ETILTOKLOY;

«let us suppose that the banks and other lenders of money lend at a different rate of interest, either
lower or higher, from that which corresponds to the current value of the natural rate of interest on
capital. The economic equilibrium of the system is ipso facto disturbed. If prices remain unchanged,
entrepreneurs will in the first instance obtain a surplus profit (at the cost of the capitalists) over and
above their real entrepreneur profit or wage. This will continue to accrue so long as the rate of
interest remains in the same relative position. They will inevitably be induced to extend their
businesses in order to exploit to the maximum extent the favourable turn of events. And the number
of people becoming entrepreneurs will be abnormally increased. As a consequence, the demand for
services, raw materials, and goods in general will be increased, and the prices of commodities must
rise.» (pp. 105-106)

2tn ouvvexela o Wicksell mapatnpet 0t kot 1o UOLKO ETILTOKLO eV eival otaBepo aAAd e€apTaTal amo
TNV QTOTEAECHATIKOTNTA TNE TTAPOYWYNC, TNV tocotnTa oTabepou Kal xpnuatikol kedbaAaiou tTnv
npoodopd epyaciog kat yng kat aAlouc mapayovtec. Etol o Wicksell kataAnyel oto cupnépaopa:

«An exact coincidence of the two rates of interest is therefore unlikely. For changes in the (average)
natural rate may be presumed (on the basis of the Law of Large Numbers) to be continuous, while the
money rate of interest is usually raised or lowered only in discontinuous jumps of one-half or one per
cent., at any rate in so far as it is regulated by the large monetary institutions.» (ibid., p. 106)



To teAevtaio epwtnpa tou Wicksell mou Ba e€etdooupe ival Katd OO0 UTIAPXEL EVAC UNXOVIOUOC TIOU TELVEL va
e€lowoel Ta SUO0 emToKLa 1] OTWG To BETEL 0 (6LOC TTOAU gvoTOXA:

«The money rate of interest depends in the first instance on the excess or scarcity of money. How then does it
come about that it is eventually determined by the excess or scarcity of real capital.»

Ma va avtlpetwriost to epwtnuo o Wicksell kavel tnv utdoBeon OTL oL CUVONKEC OTNV TTAPAYWYI] TTOPOUEVOUV
oTOBEPEC KOl N OTIoLAL ATIOKALON TWV ETUTOKIWV 0pEIAETAL OTIG CUVONKECG TOU XPNUATOTILOTWTLKOU TOMEQL.

H avaAuvon Baoiletal otnv enppon tne dtadopdc twv SUo eMIToKiwY OTLC TLHEC. 2To TTAAoLo TNC Bewplac Tou Ta
ETULTOKLA KABoPI{ouV TLC TLUEC KOl OXL TO avtiBeto. Me auTr) TN AOYLKN ETLXELPNUATOAOYEL OTL €va XoNAO
VOULOUOTLKO ETILTOKLO Bat 06nyrnoouv o€ avénon TwV TLUWV TIoU HE TN o€Lpd Touc Ba odnynoouv o€ avénon tou
Sdavelopou. Opwce ta avénueva davela Ba odnynoouv o auENUEVA ATTOBEUATIKA TTOU E TN OELPA TouC Ba
odnynoouv o€ avénon Twv EMLTOKLWV Kal KAeiowo tng dtadopag.

Ouwc o Wicksell ortevdeL va mpooBéoel OTL o€ €va eEAACTIKO TPATEllKO cuoTnUa N avtidpaon otnv avénon Twv
TILWV Ba elval eploplopévn kat n dtadopd avapeoa ota SUo emitokLla Ba apapeivel i pakpov.

«A country's rate of interest can be low in relation to its natural rate without standing so much below the foreign
rate of interest as to compensate for the costs and risks of a movement of capital.» (ibid., p. 112)

ZUVOALKQ, n evdoyevh g Oewpia Tou Xpripatog Kat n enidpaon tou tpaneltkol cUCTAKATOS SnLoupyolV TV
TiBavotnta anokALong tov GucLKOU EMLTOKLOU LGOPPOTILAG TTOU 0Th VEOKAQOLKN Bewpia cuvdualetal Kat LE T
nAnpn anacxoAnon (ywoti??)



O Keynes, n MNpaypateia mept XpApatoc, N Mevikn Oswpla Ko To
Yriodewypa Keynes - Hicks

OL 16€ec tou Wicksell emnpgacav os peyalo Badbuo to BLBAio tou Keynes “Mpoayuatesio mepi Xpnuatoc» (Treatise on
Money 1930)

“Wicksell’s theory is closely akin (much more closely than Cassel's version of Wicksell) to the theory of this treatise,
though he was not successful, in my opinion, in linking up his theory of bank rate to the quantity equation.” (Keynes
1930 p.167)

Opme n 18€a 0Tt T0 EMTOKIO GTNV AYOPA YPNLATOG UTOPEL Va. Elvart SAPOPETIKO OO TO EMTOKIO 1GOPPOTIOS TAPOVG
anacyoAnonc moapéueve Kol otn I'evikn) Ocwpila (General Theory 1936). Ztn I'evikny Ocmpio 0 Keynes €ykataAginel )
evdoyevn Bewpia Tov ypMuaTog aAld kot TV Evvola tov «Puotko Emttokiovy mwov vapyovv oty «llpayunateion. Edwm
etvau ) GTnom YPNUOTOS KOl 1] OITOVGI0 UNYOVIGLOD EE1GOPPATNONG LEGH TOV TIUMV TOV 00NYEL 6€ GuVONKES 1IGOPPOTING
LEV GTNV 0yopd ayolfdv Ko Yp1UOTOS KOl OVIGOPPOTIOL GTNV ayopd Epyasiag (xpovia avepyia).

Etvon pia ekdoyn mov kotd moAlovg Kevvoiavoug kot Meta- Keuvoiavoig otkovopoAdyoug 0V amnyel To TveD Lo TOV
EMYEIPNUOTOS OUMC E1vaL 1] EKOOYN TOL £PTACE GTO EMIMEDO TNG OIKOVOLKNG TOMTIKNG Kol Yoo ovTd Bo stafovpe o€ ot
07O TAOLG10 TNG ONUEPIVIG EMGKOTNONG. Oa enavélBovue o€ Kamowa and ta enipoyo onueio tov Kevveiavoo
EMLYEPNUOTOS GE ETOUEVA LoOTLOTOL.

H exdoyn tov emyelpfuotog mov népace oto 0pBOd0EN OTKOVOULKE V1oL LEYAAO ¥POVIKO OIAGTNLOL £XEL VA KAVEL LE TO
voderyua Keynes — Modigliani- Hicks 1) vmoderypo IS-LM 6nmw¢ 1o yvopicape 6To TOVETIOTUIOKA £YYEPIOL.



OL U0 kKAaoLKEC e€lowaoEL TOU uTtodelypatog eival akoAouBec (otnv eyxelpldlakn ekdoxn tou (Roemer
2012) eiva oL akoAouBeg

In Yt =In Yt+1 - (1/8)*rt.

H kevtplki W0€a eival otL soodnua Y elvol apvntik) ouvaptnon TOU ETITOKIOU (TO QMOTEAECHA TOU
noAAamAaolaot — ywati?) evw n ntnon ywa xpnpa (M/P) sival Btk cuvaptnon tou €1006AMATOC Kal
OPVNTLKA oUVAPTNON Tou ertokiov (ylati;). 2€ €va meptBaAlov otabepwv TLHWV T TTAPATIAVW CNULOLVOUV
OTL Lot avénon tng mpoodopdc xpnpatoc Ba odnynoesL os petatomnion tn¢ LM katw kat dgéid, peiwon tou
ETITOKLOU KoL aavénon tou ELcodMaTOC.
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FECZAREE .1 T 5L &F diagrasn SURE 62 The effers of a cemporary imecrease in the money sepply wickh

completely fixed prioes



Y€ YEVIKEC YPOULLEC N VOLLLOUOTLKN
TIOALTLKN €lval amoAuta
OTTOTEAECATIKN OTO TTAQLLOLO TOU
uTtodElypaTOC TAPA LOVOV OTNV
£EQILPETIKN TIEPLUTTWON TIOU TAL ETUTOKLAL
glvall T0oo YapnAd rmou n LM eivau
opL{ovtia. AuTtO onualvel OtL N
«KepOOOKOTILKN {NTNON» YyLO XpNHaL
UTTEPLOYVEL TIAVW OTN TtApaywyn He
TNV €vvola OTL Slatnpouv amepLopLoTa
pevota dltaBeoipa pe tnv tpocdokia
avodou twv emttokiwv (Modigliani
1944).

Opwc to unodetypa dev NTav TOCO
adeAEC woTe va UTIOOETEL oTOBEPEC
TILEC O€ é)\eq TIC ouvBnkec. To 1958 o
omovouerpnq AW, Ph|||ps
napouctaoe TNV OMWVUMN KOUTTUAN
ylo Tn ox€on puBbuou peyebuvoncg Twv
uobwv/ avepyioc oto HvwpEvo
BaoiAelo

Rate of change of money wage rates, % per year.

4 5 &
Unemployment,

Fig.1.1861-1913




YroB€tovtac otL N HetafoAn twv uobwv aviavakAdatal otn HeTafoAn Twv TIHwV oL véo — Keuvaolavol
OlKOVOOAOYOoL Bewpnoayv OTL eixav Bpel To amoAUTo epyaAeio AOKNONG OLKOVOULKAC TIOALTIKAC oTn faon tng

«ovtoAAaync» mAnBwplopol pe avepyia.

(a) The Model of Aggregate Demand and Aggregate Supply (b) The Phillips Curve

Price Inflation
Level Short-run Rate
aggregate (percent
supply per year)
106 .................................................... ' 6
102 ........................................ .
: High
aggregate demand 2
Low aggregate -
Phill
z : demand ! | illips curve
0 7,500 8,000 Quantity 0 4 7 Unemployment
(unemployment (unemployment of Output (outputis  (outputis Rate (percent)
8,000) 7,500)

is 7%) is 4%)



H
«Avtemavaotaon»
Tou Friedman

To unodeypa Keynes — Modigliani- Hicks €potale va SouAeUeL oTLg
HeTATOAEULKEC OekaeTieg Tou 1950 kat tou 1960. OL KUBEPVAOELC UE
KUPLO OTTAO TA ETILTOKLOL KOLL TN VOULOUOTIKA TTOALTIKN €poLale va elxav
QVTLUETWTILOEL TO TIPOBANLA TNC XPOVLAC OLVEPYLOC TTOU KUPLAPXNOE TN
dekaetia Tou 1930.

OAa mriyovav o xopa HEXPL TTOU TIPOG TaL TEAN TNG SEKAETIAG TOU
1960 eudavicOnkay evioves MANOWPLOTIKES TILECELG CUVOSEUOLIEVEG
and aduvapoug pubpoug peyebuvong. NMANBwpLopog pe avepyla
gﬂpraivet otL 6ev LoYVEL N véo-Kelvolavr ekdoxn tnS KAUTUANG

ilips.

Onuwg eibape oto npwto pabnua n kpion tou 1970, «o peyalog
OTOOLUOTIANOWPLOUOCH OTIWC EXEL ETUKPATNOEL VoL AEYETAL, ATAV L
KOTTLTOALOTLKE) KPLoN TToU aKOAOUBEL TO «TIPOTUTIO» TWV « LAKPWV
KU LOTWV»

Ouwc oto neptBarAov tng emoxng BewpnOnKe amoTEAECUA TWV
Keuvolovwv MOALTIKWY TTou ebappooBnkav. ZUYKEKPLUEVA, EMELON OL
TIOALTIKEG QUTEG OTIWG €ibape Baciobnkav 0Tn VOULOUATIKA TIOALTIKA
KaL Wolaitepa otn Bewpia TNG {HTNONG XPIHATOG N KPLTIKA %pes LEoQ
arto Lo avadLaTtuUTIWeoN TOU ETILXELPNOTOC TNE TIOCOTIKAC Bewpla Tou

XPAHATOG.

To Baowko apBpo nNpbe amod Evav olkoVOLLOAOYO TOU TTOVETILOTNULOU
tou Chicago tov Milton Friedman. H kevtplkn l&€a ntav katd ta
OVALLEVOUEVA OTL N avénon TN mToooTNTAC TOU XPAUATOC,
QTOTEAECA TWV EMEKTATIKWY KEDVOLAVWY VOULLOUOTIKWY TTIOALTLKWY
Atav n attio tov TANBwpLlopov. Ac SoUE To EMIXEIpNUAL.



To apBpo Eekiva Bewpwvtac Tn Mootk Bewpia oav pa Bewpia {NTtnong ywa xpripa. Omou to xpnua sivor
£VOLC a0 TOUC TPOTIOUC aKOAouBou¢ tpomouc dLatripnong Tou MAoUTou

P

[t will suffice to bring out the major issues that these considerations raise to
consider five different forms in which wealth can be held: (i) money (M),
interpreted as claims or commodity umits that are generally accepted m payment
of debts at a fixed nominal value; (ii) bonds (B), interpreted as claims to time
streams of payments that are fixed in nominal units; (1ii) equities (E), interpreted
as claims to stated pro-rata shares of the returns of enterprises: (iv) physical
non-human goods (G); and (v) human capital (H). Consider now the yield of

each.

H anédoon twv XpnUATOTIOTWTILKWY TITAWV , 0 TOKOC, OTtw¢ idape pv otov Bohm Bawerk kat oto Wicksell
elval og €i6o¢ eival «PUOLKO eTLTOKLOY. AUTO €€nyel kal TNV avaAoyia Ttng dlakpAatnong m.X. OLOAOYwV LE Ta
Slapkn katavoAwtika ayada (katnyopia IV oto mponyoupevo anoomnacpa). Etol eEnyeitat Kol To Yeyovog
OTL Ol OVOUEVOUEVEC TIPOAYMATIKEC aAmOOOCELC TWV OHOAOYLWV €lvol cuvaptnon HLoG otaBepnic pong
eloodnuartoc. It will suffice to bring out the major issues that these considerations raise to consider five
different forms in which wealth can be held

AN\QA Kol oL aTtoSO0ELG TWV UETOXWV Eival avAAoyeC TwV amodO0EWV TwWV OLOAOYWV:

(i) Analogously to our treatment of bonds, we may take the “standard’ unit
of equity to be a claim to a perpetual income stream of constant “‘real” amount;
that is, to be a standard bond with a purchasing-power escalator clause, so that



Opwc Kot ta SLopKn KATavaAWTLKA ayaBd elvat avaloya UE TG LETOXEC Katd To Friedman povo mou n pon)
glo00dMATOC IOV TaPAyoLV eival o€ 160¢ Katl OxL o€ xpripa aAAAd onwc eidape Aoyw duoLkoU emLtokiou ot
POEC elval amoAUTwC avaloyec. Me ta Sika tou AoyLa:

The value product yielded by the productive services of money per unit of
output depends on production conditions: the production function. It is likely

H povn katnyopia dtakpatnong nAoutou ou Sev pmopei va npoodloploBsl moooTikd pe Baon 1o duoLko
ETUTOKLO €lval To «avBpwrivo kepalato». MNpooeyyiletal peoa amno to Aoyo mAoUTtou/eloodHaToC
BewpwvTag OTL To ELoOdNUA eival To amoTEAECHA TNGS XPHONE Tou avBpwritvou kedaAaiov.

EtoL €xoupe 3 tou)\axtorov SLapopeTIKA ETLTOKLA TTOU €TtNPEAlOUV TN Zntnon ylo xpripa. To EMITOKLO YLOL TO
XPAMA, TO KOUTIOVL TWV OLLOAOYWV KalL TO ouvre)\eotn anodoong Twv PETOXWV. EVWw 0L OVOUOOTLKEG
amodO0ELC LOOUVTOL E TO ABpoLopa TNE MPOYUATIKAC armodoong Kal Tou puBpoU HETABOANG TWV TIHWV.

Opwc akopa Kat pe aureq LG nsptoptoukeq urtoBEoelg Sev UMOPOUUE VA npooétoptoou LLE TTOLO KO|.l|.lOLTL
LG LeTaBoANC 0T TOCOTNTA TOU XPAMATOC AVTAVOKAATOL OTO EL0OSNMA 1) TIOLO TtNYALVEL OTLE TLHEG.

2TO onueilo auto o Friedman dnAwvel OTL yla tnv moooTiki Bewpla n {NTnon yla xprpa eivot eEaLpeuKa
oraeepn AUTO onpalivel otL ot ouvre)\eoteq anodoong Twv 6Lac|>opwv uopd)wv Slakpatnong mAouTtou gival
GXETLKOL otaBepol. AnAadn, OLKOU.OL Kol av N KukAodopLakr taxuTnTa Tou XpNn HOTOG pnetafarAetal n {ntnon
ylo XPH O TIOPALEVEL OXETIKA 0TAOEPN YLOTL TPOCAPUOLETAL OTO TPAYUATIKO ELCOSNUAL.

Ertiong, n moootikn Bewpia «mLOTEVEL OTL UTIAPXOUV TIAPAYOVTEG TTOU TIPOGSLOPiGouV TN pueTtaBoAn TG
NMPoodopAg XPHUATOC ATto TIC VOULOUATIKEG apXEC TTou Sev emnpealouyv tn {ATnon.



Etol o Friedman kataAnyet otL n enibeon tng Kebvolavig Bewplog otn moootikn adopd Tig TN
nopdn twv akoAouBwv eElowoewv.

[ dr, 1dP 1dr, 1dP Y
X u) . (7)

M=f{Pyry-- —, e T el T
f( Tt et b rodt"Pdt "y

M:f(r o adp_ v
P b E?Pdt, ,;,),”)

(11)

H 6eUtepn e€iowon movu napatiBetal eivat n ekdoxn tou Friedman tng kapruAng LM. Apan
avapopa TOU EXEL VA KAVEL PE TN «Tayida peuototnTag» (oplovtia LM) Kot VOULOHOTIKO ETUTOKLO
adov n KaurtuAn LM oto Friedman eiva kaBetn (Tobin 1971)

Mo vo KATOAREEL OTL UTTAPXEL EUTIELPLKI) OXECH OVAHUEDSO OTN HLETABOAN TNG TPOOPOPAG XPrHATOG
KOLL TN uz—:,tago)\r'],twv TIHWV. BeBata yia va OspeAtwoouv auto emyeipnua ot onadoi tng
TTOOOTLKNG Bewpiag MPOGBETOUV OTOV OPLOUO TOU XPHHATOG KATAOECELG OAWV TWV ELOWV
OMOAOYLEC Kal AAAQ YwPLC va LImopoUV va TEKUNPLWOOUV TNV EUTELPLKN oxEon (Benjamin
Friedman 1988 pp. 53 -55).

H nipoomnaBeto avadlatunwong tng moooTtikng Bewplog oav Bewpia TNG NTNong yla xpnpa amno 1o
Friedman Baoiletal o oXeTka otoBepoUC MPAYUATIKOUC OUVTEAECTEC amOd0ooNC Kall
NMPOoOOKWUEVNGS amodoonc. EmumA€ov, avoiyel Tn oulATNon NG AMOTIUNONG ML OAOKANPNG
OELPAC XPNUATOTILOTWTLKWY TITAWV 0TO TTAQLOLO TNG VEOKAQGOLKNG Bewplag Kal Tou Ppuaotkou
ETUTOKLOU. ATO eKel Ba EEKLVAOOUE OTO EMOUEVO LABNUaL.
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