EAAHNIKH AHMOKPATIA

Edvikov kot Kanodigtprakov
’ ’
IHovemoetnuiov Adnvoev
TMHMA OIKONOMIKON ENIZTHMON

IIMX “Owovopxny Emetnpy” (MPhil in Economics)
Course: H ITohtinn Owovopia tov Finance
The Political Economy of Finance
Nixog XtouaBeraxnng pe Nixo Osoyndsny
Nikos Stravelakis with Nicholas J. Theocarakis
Xetpeptvo egaprnvo 2022-2023
Academic semester 2022-2023



MaBnua 2

To Finance otn KAaoowkn otk Owovouta

To ypnuotTioTPLOKGE KPoy oL YPEOKOTTIES
KoL 01 véol Oeopot Tov 19°° qumva.
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* To xpriua epdaviodnke moOAU PV TOV KATUTAALOUO.

* J&€ TIPONYOUUEVOUG TPOTIOUG OPAY WY G OL AVTIANPELS YLa TO XPHOL KOL TOV TOKO
KuplapxnBnkav amno to €0uo Kal tn Bpnokeia.

* H kAaoLKr TTOALTIK olkovopia To AAAAEE Kol aAUTO oTNV MPOoTABELa TNG Vo
EPUNVEVOEL £va KOO0 TIOU Umopel va Baollotav otnv atoplkn Wbloktnoia (omwg ot
T(PONYOUEVOL) OAAA £(XE YEVIKEUHEVN avTaAAayr) KoL TEpAAUBOVE pHLla vEQ TAEN
eAEVBEPWV OVOPWTIWY, TOUG EPYATEG.

’
z KOT[OC Tn q e Avuti dev Atav pa akadnuaiki Sltadikacia. O VEOG KOGOG EMPETE Va opyovwOEel

- KOl VOL EVOWHOTWOEL VEOUC BE0OUC WOTE VA OVTIUETWTTLOEL: 1) TO TEPAOTLO
6 LaAe& SNUOCLO XPEOG TWV VATIOAEOVTELWV TIOAEUWY, 2) VoL OECHOBETAOEL TOV TPOTIO

n q Slaxeiplong Twv kepaiaiwv mou xpetalovray yla tn Blopnxavikn enavaoctacn, 3)
VO OPYOVWOEL TO EAEUBEPO KL TPOUEPA aUENUEVO SLEBVEC epmopLo Kat 4) va
dpovtioel TN oTaBepOTNTA TWV TILWV TNG OVTAAAAKTIKN G OLKOVOULAC.

*  AuTo amattovoe pla vea Bewpia Tou TOKOU Kol TOU XpAMOTOC. a Vol TO TTOUE
SLadhopETIKA TO XpAMA OTO KATUTAALOUO aAAATEL. TKOTIOG pag elval va Sel&ou e mwg
EPUNVEUTNKE aAUTN N aAAayr oTn KAAGLKH) TIOALTIKY) OLKOVOULa woTe val SOUE OTN
OUVEXELO TIWC METAPBAAAETOL OTO VEOKAQGLKA OLKOVORLLKA OAAGL KOUL TTWG EXEL TIEPAOEL

oTn TPEXOUoa culntnon. /

o




H oul\tnon ywa thv opyavwon tng XPNUATOTLOTWTLKNG
odaipoac otic apxES To 19° alwva Kuplopxninke amo n
Katappevon tng «dovokac tou Moo » (Mississippi Bubble)

* [a éval KOPUATL BEWPNTLIKWV TNG EMOXNAC N KataoTpodn mou
akoAouBnoe odelAdtav otnv aveEEleyktn ekdboon
tpaneloypappotiwyv. H menolbnon toug Atav otL av eAsyxotav
n €kdoon Tote oL TIHEC Ba otabepormnolovvtayv Kot pall Toug Ta

ETUTOKLAL.
A.To |

* 'Htav «n oxoAn tou xpripatoc» (currency school) f
«prtouAtovioteg» (bullionists) (bullion=Gold or silver in the lump, as

’
LGTOp I.KO distinguished from coin or manufactured articles; also applied to coined

B ’ or manufactured gold or silver when considered simply with reference to

its value as raw material, OED).

e XTO avtimoda UTtPXE N «OXOAN TWV tpaneccbv» (banking
school) TIOU ETILXELPN uaro)\ovouos OTL N KUKAodopila Tou
XPAMOTOG Kaeoptcstou QO TLG OVAYKEC TNG napavwvnq KOl TNG
avtaAAoyng Kot OXL aTtO SLOLKNTLKEC TIPAEELC. 2 € aurn TN oXOoAn
oKEYPNG Ta ETLTOKLO avTavakAovoav To UPog Kol OXL Th
pHetafoAn Twv Tpwyv. Elval pa mapatpnon mou avadeEpeTal
OTOl OLKOVOLLKAL LE TOV O0po «Ttapadofo tou Gibson» (Gibson’s/
paradox-Gibson 1923).




>tnv ouoia oL SU0o oXoAEC okEPNC avtavakAovoav Ta cupdEpovta SLaPOoPETLKWY THNUATWY Tou KepaAaiou.

To currency school ta cupdépovta Tou TPATElkOU KePalaiou KATL TOU amodEIKVUETAL KAl Ao T mapouoia
Tou tparnelitn Aopdou Overstone (1796 —1883)otnv nyeocia tou.

To Banking School avtutpoowrneve kupilwg Blopnxavikad/ epmoptlkd cupdEpovta mou evdladEpovtay yla TV
QTP OCKOTITN TILOTWTLKN €MEKTAON. OUWC O0TO MAOLCOLO TOUC AVIUTPOOWTIEVOVTIAV Kal oL Aeyopevol « Money
Dealers» A n «Lombard Street» Adyw tng £6pac toug oto Aovdivo.

‘Htav peoiteg xpriHatog mou Katd KUpLo Aoyo npoeéodAovoayv ypappdTia eiompaénc mou Bpiokovtav ota
XEPLOL EUTIOPWV Kall BLopnXavwy armo MwAnon EUMOPEVUATWY EML MIOTWOEL. Ta xpripata ta daveilovtav amno
EUTTOPLKEC TPATIELEC KOl KATA TIEPLOSOUC Ta eyyuoTayv n KevTpLkn tparmnela. (Bagehot, 1873)

AuTtol tav ot Baoikol daveloteg TNC emoxn ¢ adou ol TPATEleC AoXOAOUVTAV KUPLWE HE TIANPWIES KoL
guBaopata, EKSOON EYYUNTIKWY EMLOTOAWY KOL TNV TAPNON TWV TPATTEUKWY AOYOPLACHWY EUTIOPLKWY KOl
BLOMNXOVLKWV ETILXELPIOEWV.



O SLaXWPLOUOC TIEPOLOE KAl 0TNV KAQOLKH TIOALTIKA OolKovopia Kot Wlaitepa otov Mapé. Ztov teAeutaio
AVTAVOKAQTOL OTLG SLOKPLTEC OVAAUTLKEC Katnyopleg tou «Money Dealing Capital» kat tou «Interest Bearing
Capital”.

H avtutapaBeon ohokAnpwOnke tn dekaetia tou 1850 e TNV enkpatnon tou currency school kot tn
Beormon tng «Mpaénc Peel» (Peel Act). Htav pla kavoviotiki mpaén mou B€omile tnv Tpamnela tng AyyAiog pe
OPOUC TIOU MTPOCOUOLAIOUV LE TOUG OPOUC AELTOUPYLOC TWV CUYXPOVWYV KEVTPLKWVY Tparelwy.

To BACLKO KOVOVLOTIKO HETPO TNE TPAENG NTAV N KATOXUPWOT TOU «EKSOTIKOU SLKOLWHLOTOGY» OTN KEVIPLKN
Tparmnela KoL N UTIOXPEWOT TNG va ekOLdeL TpameloypappdTia o€ otabepn avaloyla Twv amoBepdtwy Tn¢ o€
XPUOoO.

H mpdén Atav axpnotn o€ mePLOS0UC KAVOVIKAC CUCOWPEUONG, OTAV Ol AVAYKEC TUTIWONC
TpareloypaUMATIWY ATAV TIEPLOPLOMEVEC, KOl AVOOTEAAOTAV O€ TTEPLOSOUC KPLONC OTOV OL OVAYKEC TUTIWONG
Tparneloypappatiwy Eemepvouoay Ta KAVOVLOTIKA optla (yiati;).

To (6o ouvePN kal tn dekaetio tou 1930 kot tn dekaetia Tou 1970 pe TNV AVOOTOAN KAl TNV KATAPYNON TOU
kavova tou xpuooU (Gold Standard) avtiotowa. H Mpadén Peel eival Eva LOTOPLKO MPONYOUUEVO TTOAUTLUO
oTn ou{NTNOoN TWV MPAEEWV KOl TIOALTLKWY PUBLILONG kO KoL EKElvwy Ttou edpapuolovtal 1} bev
epapuolovtol OTIC LEPEC Hag (mapadelypata patewy ;;)



AvaAoyn Atav n €EEALEN Twv ipaypATtwy Kot otn FNaAAda.

Ekel TO xpNUOTOTILOTWTLKO KEPAAALO TIHPE TO TAVW XEPL APXLKA TO 1830 pe To MEPATUA TNG
gEovaoiac armno touc BoupBovouc otov oiko tng OpAeavnc (Marx 1850) kat katormv oto dtaotnua
N Siktatopioc tou AouvdoPikov Bovamaptn (1851-1871).

‘Htav eva dtaotnpo TAOUGLWY YEYOVOTWY TOCO OE XPNMUOTOOLKOVOLLLKO 000 KOl OE TIOALTLKO
entimedo og oAOkAnpn tnv Evpwrn. MeptAapPave To KpoX TWV LETOXWV TWV BpeTavikwy
oldnpodpopwv to 1848, tn xpeokoria tn¢ NaAAkn¢ tparmelac Credit Mobilier piag Lehman
Brothers tou 19° awwva, TNV «Kpion Twv WOLokTNTwv otn Mepupavia» K.a.

ATIO TN oKoTiLd auTn €ivalt AdBoc va Bewpoupe TNV KAACLKA TLIOALTLKI) OLKOVOULLOL 6OV KOULUATL TNG
LoTOpLOG OLKOVOULKAC oKEPNC Tou Finance adol avadepotav o€ Eva XPNUATOTILOTWTIKA
«UTTOLVATITUKTO» KOOHO. To avtiBeTo, oL LO£eC TTou avarmtuxOnkayv TOTe lvol KOPUATL TNG
TPEXOUCOC OLKOVOULKNG avAAUONG Kol LAALoTa TToAU TILO ETKALPEC aTTO TIC VEOKAAGOLKEC LOEEC TTOU
TLC EKTOTILOOLV OTO OLKOVOOAOYLKO ETTAYYEALAL.



* To Baowko otolyelo mou kaBoploe tn BEon TNG KAAOLKNG
TTOALTLKNC OLKOVOULOLG YLOL TO ETILTOKLO NTOV N EPYACLOKH
Bewpia TNG alac. Av n mopaywyLkn pyoocia eivol n
Baolk tnyn a&log oto KATTaALoPO TOTE 0 TOKOC lval
uLa petaPfifoon aiog apa Kot To EMTOKLO HEV UMOPEL va
elvall (00 pe TO MO000TO KEPOOUC OTIWCE OTN VEOKAQOLKN)
Bewpla.

4
B- O KOGHOC * T tn Bewpia Tou xprpatog twpa n dtadopomnoincn oto
’ NMAQLOLO TWV KAQGLKWY OLKOVOUOAOYWV EXEL TIPWTLOTWE
TV ISEwV VaL KAVEL LLE TNV EVEPYO {NTNON. ZUYKEKPLUEVA, OTOV

Adam Smith kat oto Marx omou unapxeL Bewpia evepyou
{ATNoNG N aTtoTNTA Elval Ao TLC TLUEC OTO XPRUa,

avtiBeta o Ricardo, mou uloBetel To «vOUO TOU Say» Kal '
10 «Ricardian Equivalence», emyeipnuatoloyel otLn
QLTLOTNTA TTNYAlVEL OO TO XPr KO OTLC TIMEC.

e AC TO TTAPOULLE LLE TN OELPA. ,

o




To xpnua KoL to €rmtoklo 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 amoéonaocpa onpaivel S0o mpaypata. 1) OtL To XpApa ivol KOPUATL TwV EMEVOUCEWY, TIOU CNHOLVEL ETILONG OTL TO KePAAaLO
nipokataBAAAETaL. 2) OTL A0 TN CUVOALKH TTOCOTNTA TOU XPHHATOC TTOU OTOTEAEL TN TOU KaBapou elocodnpatoc Ba mpEmeL va
apaLPOUE TO KOUUATL TOU XPAMATOC TTOU OTOTEAEL «TO HEGO ouvaAlaywv». AnAadry, TO KOUUATL TOU TOU XPRHOTOoG Sev Umopel va
«amoteA£oel oute €va dapdivi amnod ta duo [otabepod kat petaBAnto kepaAawo]» (Book Il Ch. 1l p.378)

* To xpnua sivat «amoBnikn atiag» (store of value) A «xpua wg xpApa» (money as money) yla va entavaAdfoupe tnv ékdppaocn mou
Bplokoupe oto Map€ Kal EMONUAVOLE OTO TTPONYOUEVO HAONnua.

* AMO autn Tn AELtoupyla Tou XPrjLaToC TTOU TIPOKUTITEL N «EVOOYEVNGY Bewpla TTOU UTIAPXEL OTA KELUEVA 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)

e AUTOC 0 OPLOMOG TOU XPHHOTOC ETUTPEMEL 0TO Smith TV NOIK «VouLpoMoinon» Tou TOKOU KATL Ttou Sev ftav dedopgvo 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 Aev elval KokO TtpAypa AOLITOV 0 TOKOG. OL KOTILTAALOTEG (napavwvm Kol SaVELOTEC) polpalovTal Ta
KEPON XwpPLC va emnpealouV Touc HoBou ¢ Twy apaywyLlkwy pyatwv Kat o NMAoutog twv EBvwv
LEYAAWVEL.

* Ta mpaypata dev eival t1oco EekdBapa 0Tav GTACOUE GTOV MPOCTOHLOPLOLO TOU ETILTOKIOU.

“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)

e To emItOKLo AOLOV €ival KOMUATL TOU KEPOOUC OpWCE N Stavopn tou dev sival Sebopévn e€aptatol Kol
aro to VP ocg Ttou mocooTol KEPSoUC. Maviwe tov Smith dev tov amaocyoAel o TPoodLoplopnoc Tou
gTItokiov adou dev to Bswpel epmodlo otn peyeBuvon. Ekel mou Bewpel OTL pmopel va tou
XPNOLUEVOEL Eival yLa va tpoodLopioel To MocooTo KEPSOoUC. 2Ta Hedopéva TwV EBVIKWV AoyapLocUwyY
NG EMOXNAC TOU NTAV TIPAKTIKA adUvaTo va UTTIOAOYLOEL KOWVELG TO TTOG00TO KEPSOoUC. EToL av To emtokLo
glvail To 50% tou MocooTtou KEPSOUC yVwpilovTac TO EMITOKLO TIPOOEYYL(OUE KAl TO TTOCOOTO KEPSOUC.



H moootik Bswpia tou Ricardo

e Av o Adam Smith Atav kat mapapEvel ocnUeio avadopac yLo T OLKOVOULKA LEXPL TG LEPEC pag o Ricardo
ATavV KElVOC TIOU €dEPE TN TOALTIKN OLKOVOULa 0TO EMIMESO TNEC OLKOVOULKAC TLIOALTLKNC.

* Yrinp&e kaBopLoTkOG TOOO OTN HopPdr) TTOU TIHPE VOLLOMATLKY) TIOALTLKY) 000 Kal To SLeBvEC epmnoptlo to 19°
alwva. 2€ apdOTEPO TA ETMXELPAUOTA TOU N Bewpia Tou XpApatog mailel kKopPLko polo.

* Jto eninedo tn¢ Bewplag Tou xpripatoc to Backo mpoPAnua mou gixe va AUoeL o Ricardo gival mwe evw to
XpApa ivat pla popdn aélag n moootTnTa TOU XPHUOTOC KaBOopLlEL TIC TIMEC;

* To anoonacpa ano 1o Marx gival XapaKtneLoTIKO:

“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 commodities represent less exchange-value as a result of an increase in the productivity
of labour. ... 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 TaxuTNTO TOU xpr]uatoq elval otaBepni oto Ricardo, Aoyw N¢ unoBeonc ™mg
TIANPOUG anaoxo)\nor]q Tou kepaAaiou, To xpAua OLKOp.OL Kol av amoTteAeital ano xpuod voutouata Ba napauswa
otn KukAodopia kat n afla tou Ba eival uLKporepn OE OX€on Me mv aflo Tou xpuool TIOU TIEPLEXEL ylaTi
AVTUTPOoWTEVEL YaNAOTEPN ala epumopevpdtwy. To anotéAeopa Ba eival To yeviko eminedo TLHWV va avEBEL.

Ml vaL EXOUE Eval HETPO oUYKPLONG. 2TNV evOoyevn npoccbopa xpnuatoq TO um—:pBaMov vouLopa Ba amooupotov
amno tnv KUK)\ocbopLa n/kat n KUK)\ocbopLaKn TOLXUTI’]TOL TOU XpApatoc Ba pewwvotav. e autd mepLBailov n
TIOCOTNTA TOU XPHOTOG OEV EXEL ETMUMTWON OTLG TLUEC.

Ac BupnBoupe tnv e€lowon tnE MoooTIKAC Bewplac yla va avu)\ntbeou LLE TNV avauevouevn Ktvnon TWV Peyebwv.
H s&wysvnq npoodopd M kat n otaBepn kKukAodoplakn taxutnta v KaBopilel TNV aTLOTNTA ATTO TO XPHUA OTLG

TLMEC. _
M

Pt = <P, X v
t

Ztn Bdaon avutn o moAAamAacoLaoTh ¢ eloodnpatoc Ba eival ioog pe to undev Adyw tn¢ «Pikapdlavic tooduvapiog»
(Ricardian Equivalence — Bernheim 1987 ) (yiati;).

Y10 eninedo Twv EMLTOKIWY BsBoua N EPYAOLOKNA Gswpta ™ng OLE,Laq dev emutpenel tnv e€lowon Twv dvo. Opwe to
ETILTOKLO aKoAouBel avaAoyn nopeia pe to mooooto kEpdouc “regulated by the rate of profits which can be made
by the employment of capital” (Ricardo 1951 p. 363)

MNoapaAAnAa o Ricardo emionpaivel 0tL To Tocooto kEpdoucg dev urtopsi VO TtPOOEYYLOOEL ATTO TO ETUTOKLO OTIWCE
eTOLWKEL 0 Smith Adyw tNn¢ napauopcbwuknq enibpaong KpatLva Kol KUBEPVNTLIKWYV TIOALTIKWY. Me dAAa )\oyta,
SEXETAL EVal ETILTOKLO Looppomaq TIoU oqu Aeltoupyel cav «|<£tho Bapoug» Tou emLtokiou ayopadc. Eivat éva
evoladpEpov BewpNTIKO EPWTNHO AV AUTO €LvaL TO «PUCLKO ETILITOKLOY TTIOU CUVAVTAE OTO VEOKAOOLKA OLKOVO LKA,



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

* JTO Tponyouvpevo paBnua eidope OtL n Bswpia Tou Xpnupato¢ oto Marx
NPOCPEPEL ONUOVTLKEC OUOXETIOELC HE TN OUVOULKA TWV  KOTUTOALOTIKWY
OLKOVOMLWV Kol Utopel va emektaBel, onwe Ba dov e og emopeva padnuota Ko
oTNV €puNVvela TN¢ SuVapLKAC TwV THWV (TANBwPLoUOC).

e Ouwc n mapakotadnkn Tou Marx yLa To ETTITOKLO KOl TOUC XPNUOTOTILOTWTLKOUG
TitAoucg Oev elval e€loou EekaBapn. onwc MNpadel xapaktnploTikd o Engels oto
npoAoyo tou 3°V topou tou Kedpalatiou yla to tuApa V tou idtouv 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 ouVEXELX Ba SOULLE KATIOLO XOLPAKTNPLOTLKA OITOOCTIOC LT OTTO TO TPITO TOHO
ylava e€etdoou e mBaveg avildpaoels aAAd Kat touc rmiBavouc SpououC
oAOKANPWONC pLac nuteAouc Bewplac.



o XN tétaptn evotnta (section IV) tou 3° tépov o Marx oulntda To eumopLko ke@dAalo (merchants’ capital). Ze avuto 1o TAaicL0
ou{NTA TG ATOSOCELS AV TN TN G KATNYOPLAG «Un TTapaywykoL ke@aAaiov. Fpaget:

“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 pag AEel OTL N Bewpla meplpével TN e€lowon Twv anodOoewv aVAPECA 0TO BLOUNXAVIKO KOL TO EUTTOPLKO KEDAAALO pECA
amo TN Kwntkotnta kepaiaiov avapeoa otoug SUo kKAadouc.

* To «gumnopiko kedpalaio» (merchant’s capital) oto Marx mepthapfavel U0 UTTOKATNYOPLEG TO «EUTTOPEVUATIKO KepAAaLo» (commercial
capital) kot to «xpnuatepunopko kepaao» (Money Dealing Capital - MDC).

* [a 1o «commercial capital» deite (Marx 1959 pp. 187-226).

* Jtn oulntnon mou KAVoUuuEe n evdladépouaoa katnyopia sivalt to MDC. Onwg eibape eival ol TpAnellkEG UTINPECLEG MpAyUATOMOLNONG
ouvaAllaywv, £€kGoong syyuntikwyv KATL. H e€lowon Twv anodocewv avapeoo 0 aUTH TNV Katnyopia xpnuatikol/ tpaneltkol KepoAaiou
HE TO Blopnxavikd kepAAalo KAVEL TOV avayvwotn va urtoBéoel ot to i6lo Ba LoyxUoel kot «to Si6und adeAdo tou» (Marx 1984:a - p.443)
10 «ToKOPOpO KebAAaLo» «Interest Bearing Capital - IBC». AnAadn, ta kedaAata rou ripoopilovtal yiol SaVELOUO.

* Y10 {NTnua tn¢ e€lowong twv anodooswv o Marx 1oté 8¢ yivetal EekABapoG. ZEKWVA TNV TIPOCEYYLON TOU UE TOo akOAouBo amoomacua.

“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 améomaopa Sivel TOAAEG TANpO@OpPieS o Alyes @paoels. To mMPpwTo elval auTd OV TMEPLUEVAUE aTd TN CLTNON YIX TO XPTUA.
‘0Tl TO eMITOKLO €lval (avTiBeta pe T veokAaoLkn Bewpla Kol T TTOCOTIKY) Bewpla TOL XPTUATOG) £V VOULOUATIKO avOpeEVo. Agv
SLAPOPPWVETAL AT TOUG VOUOUG TOU KATILTAALOHOU OTWG TO TOCOOTO KEPSOUG, Ol TIUEG TTApAYwYoU, ol pobol k.a. Ao auto
TPOKVUTITEL 1 APXLKT] SNAWOT OTL TO EMITOKIO SEV SLANOPPWVETAL A0 Kaveva vOpo. TEAog, To amdomaopua movbeva &g A€eL av oL
ATOSWOELG TOU TOKOPOPOU KEPAAALOV EELOWVOVTAL 1) O)L LLE EKELVES TOV ETULPLKOV TOUEQ.



* To €0A0Y0 EPpWTNUA TTOV TTPOKVTITEL ATO TA TAPATIAVW EVAL OTL POV TO ETITOKLO €V TPoodlopileTal Ao KATOLOUS VOLLOUG TOU
KATILTOALO POV amo TL Tpoosdlopiletal; ESw o Marx elval EekABapog «atd TOV avTay®wVIoHO HETHED SAVELOTWV Kol SAVEL(OUEVWV».

* Avuto ovvddel kal pe ™ pebodoAoyia tov. H avdAvon pe Bdon Tig kowvwvikég Tagels (capital in general) otoug 600 TPpwWTOUG
TOpovG Tov KepaAaiov «e€atpel T HEAETN TOV AVTAYWVIOUOU KL TO cUOTNHA SavelwV Kol ToTwoewv» (Rosdolsky 1977: 41).

* OMwG ava@EPEL YAPAKTNPLOTIKA KoL 0 (510G 0TV 1) oL TNOT PTACEL OTIG TILIOTWOELS Kal Ta Savela “capital appears in relation to
the individual capitals as a general element” (Marx to Engels 2/4/1858). Autd onpaivel 6tL 6tav o Marx pAG yla miotn Kot
SAVELTUO AVOPEPETAL OTNV KIVI O™ «TIPAYUATIKWV KEQUAXIWY OE ULot CUYKEKPLUEVT TipaypatikOTnToy (Rosdolsky 1977: 41) kot
OXL oTN TAEN TWV KATITAALOTWV YEVIKA. KovToAoyig, amd Tov avtaywviouo.

* To epwtnua lval av VTAPXoLVV KATIOLEG VOPUES IOV KaBopllouv TOV avTaywVvIoUo SaveloTwV Kol Savel{opevwy. Ava@opikd e
™ miot (credit) o avtaywviopog eivatl pia moAvTAokn Stadikacia. [Teptdapfdvel Tov avTaywviopd avAapeoo o€ BLOUNYOVIKES
ETILXELPTOELS YIA KEQPAAQLX, TOV AVTUYWVIOUO AVAUESA OE TPATECES Yia HEPISLH AyOpdS, TOV AVTAYWVIOUO AVAUETH OE TPATECES
KOl BLOUNXOVIKEG ETILXELPTOELS VIO LEPIOLO 0T UIKTA KEPSN AAAA KOl KV TIKOTNTO KEPUAXIWV AVALECK 0TO BLOUNXOVIKO KL TO
XPNUATOTILOTWTLKO TOUEQ.

e Y& auto 1o emimedo o Marx otov 3° Topo dev polalel va EXEL KATAANEEL 0€ KATIOLO 0PLOTIKO cuUTEPpAOa. MAALoTa Bewpel OTLT
oLVNBELA, KL OL VOULKES TTapadOo LS TTal{ouv €600V OTNUAVTIKO POAO LLE TOV AVTAYWVIOUO 0TN SLtUOPPWOT) TWV ETLTOKIWV.
[pa@el YapaKTINPLOTIKA:

“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).



* 'Opwg Alyeg YpaUUES vwpltepa TapaBETEL TO amooTaopua amo To BLBAI0 Tov EKWTGE(OV 0LKOVOLLOAGYOU
George Ramsay mov mpoodlopilel Toug 0pous avTtaywviopoU (oto peyaAvtepo Babud) amo to TPooSOKWUEVO
TT0000TO KEPOOUG, KabBopillovtag £Tol To emitoKlo. To amoéomacua oto Marx eivatl To akdAovbo:

“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 amoécmacpa umopel va odnynoel de pla Oewpla MPoodloplopoy TOU EMITOKIOV LTIO TN
TPOUTOOE0T OTL 0T ULX TTAEUPA TOV AVTAYWVIOHOU TOTOOETOOVE TIG TPATE(EG KOl OXL TOUG «OAVELOTEGY
YevikwG. H Aoywn| eivatl 0TL av oL Blounyavikég emXEPNOELS avTaywVilovTal TIG EUTOPLIKES TPATECEG TOTE
elval oAV A0YLKO VO VTIAPXEL KLV TIKOTNTA KEPAAXIOV avAUETA 0TOUG SU0 TOUEIS va EELOWVEL TIG ATTOSOCELS
avapeoa oto Interest Bearing Capital kot to Blopunyavikd ke@dAalo, 0mw¢g vmobetovpe 6Tl ovpPaivel
avapeoa oto Blounyaviko kat to Money Dealing Capital (mov eivat emiong tpamelikny Spaoctnplotnta).

* Agv umopel va yvwpllel Kavelg av To YeEYovog 0TL TNV £moy1| tou Marx to Money Dealing Capital tav ota
xepla Twv Tpamel{wv evw to Interest Bearing Capital Bplokotav ota xépia tn¢ “Lombard Street” emaiée poAo
OTNV AUPLTOAGVTEVOT] TOVU VA@POPLKAE LE TOV TPOCSLOPLOUO TOV ETILTOKIOV. L& KADE TIEPITTITWOT TTAVTWG 1
eflowon Twv amod0cewVv avdueoa o€ BLOUNXOVIKES Kal TPATE(IKES ETILXELPTOELG E(VaL EvAG EEKABAPOG av Kol
OXL EUKOAOG SPOLOG YL TNV OAOKANPWOT) AUTIG TNG NULTEAOVGS Bewplag OTIwS Ba SOVLE 6T CUVEXELA TOV
Habnuatog.



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

* To MTPpwWTO a@opa TNV SUvauucn Tov Interest Bearing Capital kot £pp£6wq ™mv Ktvntucon]ta avapeoa oTO Blounxavuco
Kau Xpn uaromcrwruco KEPAAQLO. € auTO TO TESIO EIVAL XUPAKTNPLOTIKY 1] 67 «AVTIPPOT TAGT» O TN TTTWTLKN TAOT TOU
0600 TOV KEPSOLGS IOV AKOAOVBEL.

“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 AEsL OTL OTNV Ttope'La ™mg Kamra)\totLKr']q pneyEbuvong Ba npénst VOl TLEPLUEVOULE wm usyéeuvon Tou Interest Bearing
Capital adol amoteAel avnpponn Taon otn Helwon Tou moocootol kEpdoug. Me autn mv gvvola. tpéXov UPoc Twv
XPNUOATOTILOTWTLKWY Spaoctnplotntwyv dev Ba mpémel va pog Eadvialel woTe va LAALE YLOL KATIOLO «VEO oTASLO» TOU KaTttaAlopoU.

* EmutAéov, n KwnTkotnTtA TOU KEDAAOLOU QVAUECO OTO PLOMNXOVIKO KOL TO XPNUOTOTLOTWTIKO KAASO OSleukoAUvetal amd To
XPNMATLOTAPLO KAl TG LETOXEC. BEPRala tnv emoxrn tou Marx oL HETOXEG NTAV KUPLWG «TIPOVOULOUXEG LETOXEGY TIOU EYYUWVTAL KATIOLOL
anodoon eni Twv KEPSWV YLt AUTO Kol avadEPETAL OTIC AOOOOELC AUTEC OOV KETILITOKLO» Kal OXL oav KArmolo kEpdoc kepalaiov amo
TNV ayopantwAnoia Twv TitAwyv OMw¢ ota cUyXPOoVa XPNHUATLOTAPLA.

* JTn OUVEXELO TOU paBOnpatoc Ba SoUE OTL OL XPNHUOTLOTNPLAKES atodOoels (SuVAULKA TWV TIUWV TWV LETOXWV + JEplopata) Teivouv
va e€lowBoUV e TO MOC00TO KEPOOUG OTLG VEEC eMevOUOELS. AnAadn, Tn HeTaBoAr Twv KepSwv Ttpo¢ Tic emevduoelg (AP/I).



H avadopd oTig «TPOVORLOUXEG METOXEGH PEPVEL 0T ocLTATNON ML ETULITAEOV QVAAUTLKN Katnyopia tou
Marx gkeivn tov «nmAaopatikol kepalaiov» (fictitious capital). Mmopel ol tpovopLloUXeC LETOXEC va lval
nnyn enévduong tou «tokodopou kedbahaiou», Omwe avadépel o Marx o0To TPONYOUUEVO QMOCTIOCUA,
OMUWC W¢ TitAol autol kaB’ autol pmopouv va BewpnBolv «TMAACHATIKO KedAAOLo» HE TNV €vvold OTL
QVTUTPOOWTEVOUV PEV pla amaitnon ota HEAAOVTIKA KEPON TNG ETXELPNONG AAAA SEV QVTLTPOCWTTEVOUV
kedAAaLo f anaitnon oto KePAAALO OTIWCE OL KOLVEC UETOXEC

H ouykekplpévn avaAuTik katnyopia avaAvetal oto KedpaAato 25 tou 3° Topou pe titho «lMiotwon Kot
MAaopatikdo KedpdaAawo» (Credit and Fictitious Capital) oel. 275-293 kat oto kedpaAaio 29 (Components of
Banking Capital) oeA. 333-343 otnv €kboon tou 1959 mou emwouvarmtetat otn PBiBAloypadia NG
napoucioonc.

Ma va cuvdeBol e pe tn mponyoupevn culntnon o Marx Eekwva to keddaAato 25 pe tn dtaniotwon OtL T0oo
TO «EUTIOPLKO KEPAAQLO» OCO KoL N Ttiotwon Ko o davelopoc (credit) Eemndouv amod tnv amAni kukAodopia
TWV EUTTOPEVUATWV.

Yuvexilel tovilovtag otL to «Interest Bearing Capital» Eemnéad amnod tn Asttoupyia tou “Money Dealing
Capital”. FTpddel Yo paKTNPLOTIKA:

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 OUVEXELX aVODEPETOL OTLC EUTTOPLKES TILOTWOELG TTOU OTNV ETOXA TOU adopoloav KUpiwc mpoeEddpAnon ypapatiwy.
KatL mapepudepeg pe autod mou otnv EAAASa ovopdloupe «Tvaklo emitaywv». OL motwoelg dlvovtav amo Toug «money
dealers» tn¢ Lombard street. Ta ypappdtia Atav ekK6OCEWCS TWV TPATTE(WV KoL TTANPWTEQ 0TO PpEPOVTA.

* Me autn tnv évvola onwc Bupopaote amno to anoonoopa tovu Adam Smith petéBaiav evdoyevwe tn npoodopd
XPAMATOG.

* Opwc o Marx tovilel edw OtL peoa amo autr tn dtadikaoia dnuiovpyeital to €dadoc yla tnv £€apon tnC kKepdookormiac.
Ye autO To TAaiolo ¢dEpvel To mapadelypa tng Kpiong tou 1848 otav eixe mponynBel €vac oAOKANPOC UNXOVIOUOG
npokatafolwv (yla tnv mapddoon KAWoToUdaAVIOUPYLKWY TIPOLOVIWV) UE ATOKAELOTIKO OKOTIO TNV £kdo0n Kal lompaén
ypappatiwyv tpoe€ddAnonc (BA. keddAato 25 opposite sited kal okedteite olyxpova napadeiypota).

* Me aAa Aoyla mpLy E€omtacpa TnG Kplong tou 1848 umnpxe SLOYKWON TOU €VOC «TIAACHATLKOU KEPaAaiou».

e Elvat pa Suvopikn mou potalet pe tn peyeBuvon tou mAaopatikol kepalaiou mpv tn kpion tou 2008 otic HMA pe tnv
ayopad titAwv emi evumtoOnkwv daveiwv pelwpévng e€aodpaiiong. Ol titAoL autol oKomo €lX0v VOl ATTOKATOOTHGOUV TN
PEVOTOTNTA TWV TPATE(WV OTIO OTEYAOTIKA SAVELA KL N EEUTINPETNON TOUC MPOUTEDETE OTL N ayopd oKLV TWV Ba
ouvexLe va aveBaivel oto dinvekEc.

*  To «TAACUOTIKO KEPAAALO» CUOXETILETAL OUWCE KL LE TN SLOYKWON TOU SnNUOGLoU XPEOUC Ta Xpovia TNG Kpiong (2008-...).
To dnuooLo Xpeoc yia to Marx ival TUAKA TOU TIAACHOTIKOU KedaAailou Onwc PpailveTal 0To AmOoTaca TToU olkoAoUBel

“... 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 KEPAAalo oto Marx BEAEL vt UTTOYPOLUULOEL OTL N
g¢apon tnc kepdookoriag nponyeitatl OAwv oxedOV TwV KPLOEWV Kol OXL LLOVO TNG
TpExovoaC Kplong oOmwcg oyupillovtol oL Tmeplocotepol  omadol NG
XPNUOTLOTIKOTIONONC.

e EmumtAcov, Belel va deiéel OtL n SLOyKwon tou mAaocpatikol Kedpahaiouv bev
nPoUMmoBeTeLl TNV UMApén KATOWWY TIOAUTIAOKWY XPNUOTOOLKOVOULKWY TITAWV
OMwc¢ aprivouv va evvonBel KAmmoLoL OLKOVOULOAOYOL.

 TEAOC N OANn oulNTnon ovolyeL Kat €va eTUTAEOV Tedlo Epeuvac EPA ATTO TOV
MANOWPLOUO Kol ToV TTPOOoSLOPLOUO TWV ATTOOOCEWV XPNUOTOTILOTWTILKWY TITAWV.
Elvat o mpoodloplopog kamowou Oeiktn umoAoywopoU TOu TAQOHOTIKOU
kepaAalovu Ko n €€ETOON TOU KATA TTOOOV UIMOPEL VoL XPNOLUEVOEL OOV «KUKALKOG
delkTney.
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