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2 KOTTOC TNC

OLAAeénC

To xpAua epdaviodBnke TOAU mpLV TO KATUTAALOUO.

Y€ PoNYOUUEVOUG TPOTIOUC TIOPOYWYNE Ol AVTIARYPELC yLaL TO XPHHA KAl TO
TOKO Kuplapxouvtayv armo to €010 kot tn Bpnokeia (BA. pabnua 2).

H kAaokr TTOALTLKA OLKOVOoLia To AAAAEE KoL UTO OTNV IPOoTIABeLa TN va
KOTOLVONOEL VoL KOOUO TtoU prmopel va Bacoilotav otnv atoptkn tdloktnoia
(0mwcg oL mponyoupevol) aAAd €ixe YEVIKEUMEVN avTaAAayr Ko
nepAApuPBave pLa véa ta&n eAeuBEPWV aVOPWTIWV TOUG EPYATEC.

Autn 6ev Atav amAd pa akadnuaikn avaykn. O vEog KOOUOG EMPETIE vVa
opYaVWOEL KoL VO EVOWHATWOEL VEOUG BECHOUC WOTE VA AVTIHETWTTLOEL: 1)
TO TEPAOTLO SNUOCLO XPEOC TWV VATIOAEOVTELWY TIOAELWY, 2) va
BeopoBetnoeL Tov TpOTO SLaxeiplong Twv kedaAaiwv ou xpelalovtay yla
N Blopnxovikn emavaoctaon, 3) va opyavwoel To EAeVBEPO Kol TPOUEPA
auénuévo dLeBveEC epmopLo kat 4) va dpovtioel Tn oTaBepOTNTA TWV TIHWV
NG OVTOAAOKTLKAC OLKOVOLLLAC.

AUTO armaltovoe pla véa Bewpla Tou TOKOU Kal Tou XpApatoc. lNa va to '
TIoUE SLOPOPETIKA TO PO 0TO KATILTAALOUO aAAAleL. [a va oag
npoldedow yivetal ev HEPEL KEPAAALO. 2KOTIOG HaG eival va Seiéoupe wg
EPUNVEVTNKE aUTA N aAAayn oTtn KAOQGLKN TIOALTLKY OlKOVOpia woTE v{
doupe 0T CUVEXELA TIWC LETAPAAAETOL OTA VEOKAOGLKA OLKOVOULKA QAN

KOl TTWG EXEL TIEPACEL 0TN TPEXOUOoA oulATnon. /
o



A.To
LOTOPLKO

nepLBaiiov

H oulintnon ywa tTnv opyavwaon tng XPnNHOTOTLOTWTKAC odpalpac oTLg
aPXEC TOu 19°Y alwva Kuplapxndnke amo tn KATaAPPEVON TNG
«mupapidac tov Mioloutny» .

Mo Eva KOPUATL BEWPNTIKWY TNE ETTOXNC N Kataotpodr) ou tnv
akoAoUBOnoe odelAotav otnv aveEEleyktn ekdboon
tparneloypappatiwv. H menolBnor toug Atav OTL av eAsyxotav n
€kdoon Tote oL TIHEC Ba otaBepormolovvtay Kot pall Toug Ta EMLTOKLAL.

‘Htav «n oxoAr) tou vouilopoatoc» (currency school ) bullionists)

Bullion onuaivel papBéotl xpvcoou. AnAadn, xpuoog R acHL Kabauto,
oc OlAKplon QMmO TO VOMIOMO 1 METAMOLNMUEVA OVTLKELHEVA.
AvadEpeTal ENiONC O VORIOHATA 1) HETATIOLNUEVO XPUGO 1 ACHL
OTOV TO OTMOTLUAE OE OXEoN ME TNV afio Tou wg HETaAlo.

210 avtimoda vnnpxe n «oxoAn twv tpamnelwv» (banking school) mou
ETIXELPNUOTOAOYOVUOE OTL N KUKAOdOpla Tou xpripnatoc kabopiletatl
arto TIG AVAYKEC TNE TAPAYWYNC KoL TNG avtaAAayrc Kol oxL amo
SLOLKNTLKEC TIPAEELC. Z€ aUTN TN OXOAN OKEYNC TA ETUTOKLAL
avtovakAoUv to UPocg Kot OxL tn METAPOAN TwVv THwVY. Elval pa
TIaPOTAPNON TTOU aVOLPEPETAL OTA OLKOVOULKA LLE TOV 0pO «Ttapddoto
Tou Gibson» (Gibson’s paradox-Gibson 1923).



2Tnv ouoia oL SUo oXoAEC okEPNC avtavaklovoav Ta cupdpEpovia SLAPOPETLKWY TUNUATWY TOU
kepaAaiov.

To currency school ta cupdEpovta tou Tpamellkol kepaAaiou KATL TOU armodeIKVUETAL KaL OO TN
napoucia tov Aopdou Overstone otnv nyeoia tou. Mpokettal yia to tparmnelitn Lloyd. Ek twv
L&putwv NG National Westminster. lotopikn¢ tparmnelog tov Hvwpévou BaotAeiov.

To Banking School avtuntpoowrneve Kuplwc Blopnxovikad,/ eUmopLka cuppEpovTa ou
evoladEpovtav yla TNV arnpOcKOTn MIOTWTLKN enéktach. Opuwc oto MAaioLlo Toug
avtutpoowrieVovtay Kal oL Asyopevol «Money Dealers» 1 n «Lombard Street» Adyw tn¢ £6pag
Touc oto Aovdivo.

‘Htav peoiteg xpriHatog mouv Katd KupLo Aoyo nposéodAovoayv ypappaTLa eloTtpaénc mou
Bplokovtav ota XEPLOL EUTTOPWV KoL BLOUNXAVWY ATIO TIWANCN EUTIOPEVMATWY ETIL TILOTWOEL Ta
xpApoata ta daveilovtoyv oo EUNMOPLKES TPATIE(EC KOl KATA TIEPLOSOUC TAL EYYUOTAV N KEVTPLKA
tpamnela. (Bagehot, 1873)

Autol ntav ot Baotkol daveloteg TNC emoxn ¢ adou ol Tpameleg aoXoAoUVTAV KUPLWE LE TIANPWUEC
Kol epBacpatoa, EK6oon EYYUNTIKWY EMLOTOAWVY KOL TNV THPNON TWV TPATE(KWY AOYOPLACHLWY
EUTIOPLKWV KL BLOUNXOVIKWY ETILXELPACEWV.



Tpaneleg

KataBfosig-EpBacpata-Eyyuntikeg

Advela o Money Dealers

EpnopoBropnxovikog Topéog
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NpogfddpAnon MNpappatiwv
Blopnxavwv-Epnopwv-Tpanelwv




O SlaxwpLloHOC TEPAOE KOl OTNV KAQOLKN TIOALTLKN) Olkovopia Kot wlaitepa oto Map€. Ztov
TeAeutaio avtavakAATol oTLG SLAKPLTEC aVAAUTIKEG Katnyopieg tovu « Money Dealing Capital» ko Tou
«Interest Bearing Capital».

H avtutapaBeon oAokAnpwBOnke tn dekaetia tou 1850 pe tnv emikpdtnon tou currency school kat
TN B€omion tng «Mpaénc Peel» (Peel Act). Htav pla kavoviotikn tpaén niou B€orile tnv Tpamela tng
AyyAloc pe Opouc mou TMPooopoldl{ouV HE TOUG OpOUC AEslToupylac Twv oUYXPOVWV KEVIPLKWV
Tparmnelwv.

To BAOLKO KAVOVLOTIKO HETPO TNG TPAENC NTOV N KATOXUPWON TOU «EKSOTIKOU OLKALWUOTOC» OTN
KEVTPLKN Tpamela KoL N UTtoXpEwon NG va ekOLOeL Tpameloypappdtia o otabepn avoaloyia Twv
amoBeUATWY TNE OE XPUOO.

H mpdén ntav daxpnotn oe TePLOSOUC KOVOVIKAC OUCCWPEUONCG, OTOV OL OVAYKEC TUTIWONG
TparneloypaUaTiWV ATAV TIEPLOPLOUEVEC, KOl AVOOTEANOTAV CE TIEPLOSOUC KPLoNG OTOV OL OVAYKEC
TUMWOoNC TPAnelOYPAUUATIWY EEMEPVOUOAV TOL KOVOVIOTLKA OpLa (yLarti;).

To 6o ouveBn kat tn dekaetia tou 1930 kot tn Oekaetio Tou 1970 pe TNV AVAOTOAR KAl TNV
KOTAPYNon TOu Kavova Ttou xpuoou avtiotowxa. H Mpadén Peel sivat €va LoToplkd TtponyouULLEVO
NMOAUTIHO oTn oulAtnon Twv TPAEEWV KoL TIOALTIKWY PUBULIONC OKOUOL KOl EKEWVWV TIOU
epappolovtal N dev epappolovtal oTIC LEPEC Lo (mapadsiypata mpatewy ;;)



AvaAoyn Ntav N €€EALEN TWV TIPAYUATWVY Kol ot FaAALa.

Ekel TO XpNUOATOTILOTWTLKO KEDAAALO TIIPE TO TIAVW XEPL aApXLkA To 1830 pe To MEPACUA
™NC e€ovoioag amno touc BoupBovouc otov oiko tng OpAeavnc (Marx 1850) kot KOTomw
oto dtaotnua tne diktatopiac tou Aovdofikou Bovarmaptn (1851-1871).

‘Htoav €va dtaotnpo TAOUGCLO O€ YEYovOTa TOOO OE XPNUOTOOLKOVOULKO OGO KOl O
TOALTLKO eTtimedo o€ oAOKANPN TtV Evpwrn. MNeplAdpBave To Kpay TWV LETOXWV TWV
Bpetavikwyv oldnpodpouwv to 1848, tn xpeokomia tng NAAknc tparnelac Credit Mobilier
utoc Lehman Brothers tou 19° awwva, tnv «kplon twv Wloktntwyv otn MNeppavia» K.a.

ATtO TN oKoTiLd ot €ivat AdBoc va BewpoU e TNV KAQOLKNA TIOALTIKA OLKOVOUio oav
KOUMATL TNC LOTOpLoC olkoVoULKAC okEWPNC Tou Finance emeldn vnotiBetal avadepotav
O€ £VO XPNHOTOTILOTWTLKA € UTIAVATITUKTO» KOGLO.

To avtiBeTo, oL 1b€ec mou avamntuxBnkav TOTE lval KOUUATL TNC TPEXOUCAC OLKOVOULKNAC
avaAuonc Kot HaALota oAU TILo ETIKOLPEC OTTO TLC VEOKAOOLKEC LOEEC TTOU TLC EKTOTILOAV
OTO OLKOVOUOAOYLKO ETIAYYEALLAL.



* To Baowo otolyeio mou kaBoploe tn B€on TN KAAOLKNG
TIOALTIKAC OLKOVOULOLG YL TO ETILTOKLO NTOV N EPYACLAKN
Bewpia tnC alac. Av n mapaywylkn epyaocia ivat n Baokn
ninyn o€log oto KATLTAALOMO TOTE 0 TOKOC Eival pLa
uetafifaon agioc apa Kot To eMITOKLO eV UTMOpPEL va eivat
(o0 e TO T000O0TO KEPOOUC OTIWC 0TN VEOKAAOLKA Bewpia.

4
B. O KOO'LJ.OC e Mo TN Bewplio TOU XPAUATOC TWpa N Sladopomnoinon oto
NMAQLOLO TWV KAQCLKWY OLKOVOUOAOYWV EXEL TPWTLOTWCE Val
KAVEL LLE TNV EVEPYO {NTNON. ZUYKEKPLUEVD, oToVv Adam
Smith kal oto Marx omou uTtapxeL Bewpia evepyou {NTNong
N ALTLOTNTA Elvoll Ao TIC TIUECG OTO XPrHa. avTtibeta, o
Ricardo, mou uloBetel To «vOpo Tou Say» Kal to «Ricardian '

TwV 10wV

Equivalence», emyelpnuatoloyel OTL N aLTLOTNTA TTNYALVEL
arto TO XPrMA OTLC TIUEC.

e AC TOL TTAPOUE LE TN OELPAL. /
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To xpApo KoL To €mLtokLlo 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 amoéomnaocua onpoivel SUo mpaypata. 1) OTL To XprHa elval KOPUATL TwV eMeVOUOEWY, TIOU onpaivel emiong otL to kepaAaLlo
nipokatafAAAETAL. 2) OTL OO TN GUVOALKK) TTOCOTNTA TOU XPrUOTOG TTOU amoTeAEL TUAMA TOU KaBapou eloodApatog Ba pEmel
va opaLPOULE TO KOUUATL TOU XPAMATOC TTIOU OTTOTEAEL «TO PECO cUVOAAQYWVY. AnAadr), TO KOUMATL TOU TOU Xpruatog Sev
Uropet va «amoteA€oel oute éva papdivi ano ta dvo [otabepod kat petafAnto kedaAawo]» (Book Il Ch. 1l p.378)

To xprua ival «amoBnkn aciac» (store of value) f «xpripna oo xpApa» (money as money) yla va emoavaAdBoupe tnv Ekbpacn
miou Bpilokoupe oto Map¢€ .

ATIO QUTH TN AELTOUPYLO TOU XPHMOTOG TIOU TIPOKUTITEL N «EVOOYEVHC» BEWPLO TTOU UTIAPYEL OTA KELLEVA 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 0 OPLOUOG TOU XPHMOATOC ETILTPETEL 0TO SMith TNV NBLKA «VOULUOTOINGN» TOU TOKOU KATL Ttou Sev ntav de6opévo otnv
ETOXN TOU.

“The stock which is lent at interest is always considered as a capital ... [the borrower] employs it in the maintenance of
productiveilabourers, 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 KaKO TPAypa AOLUTOV 0 TOKOG. O KartaAloteg (mapaywyot kat davelotéc/ tpanelATe()
polpadovtal ta KEPSN xwpic va emnpedlouv Toug HLoBoUC TWV TTAPAYWYLKWY Epyatwy Kot o MAouTog
Twv EBvwv peyaAwvel.

e Ta nmpaypata dev eival 100 EekaBapa O0Tav PTACOUUE OTOV MPOCSLOPLOUO TOU ETILTOKLOU.

“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 £lval KOUUATL TOU KEPpOOUC OpWCE N Sltavopun tou dev eival Sedopévn e€aptatol Ko
aro to VP og Ttou mocootou KEpSouc. Maviwc tov Smith dev tov amaocyoAel o TPoodLOpLOUOC ToU
ETITOKLOU adoU Sev To Oswpel epmodlo otn peyEBuvon. Ekel mou Bewpel OtTL pmopel va Tou
XPNOLUEVOEL Elval yLa va tpooSLopLoeL To TTOCOOTO KEPOOUC. 2Ta HESOUEVA TWV EBVIKWV AOYAPLOCULWV
TNG EMOXNAC TOU ATOV MPAKTLKA adUVATO va UTIOAOYLOEL KAVELC TO TTO000TO KEPSOoUC. ETtoL av To emLtokLo
glvail To 50% tou mocootou KEPSHOUC yVwpilovTag TO EMITOKLO TIPOCEYYL{OUE KAl TO TTOO00TO KEPSOUC.



H moootik) Bewpia tou Ricardo

* Av o Adam Smith Atav kat mapapEveL ocnpeio avadopAac yLo Ta OLKOVOLLLKA LEXPL TLC LEPEC pac o Ricardo
ATAV EKELVOC TTIOU €dEPE TN TIOALTIKA OLKOVOULOL OTO EMIMESO TNC OLKOVOULKAC TIOALTLIKAG.

* Yrinpée kaBopLloTLKOC TOOO OTN HopPdr) TTOU TIHPE VOULOUATIKA TLOALTLIKN) 000 Kal To SLEBVEC epmoplo 1o 19°
oLWVA. 2€ apdOTEPA TA ETUXELPNUATA TOU N Bewpia Tou XpApatog mailel kopPkod polo.

* X710 eninedo tn¢ Bewplag Tou xpripnatoc to Baciko mpoBAnua mou eixe va AboeL o Ricardo sival mwe evw to
xpApa ivat pla popdn aflac n moocoTNTA TOU XPHUATOC KOBOPLlEL TLC TLUEC;

* To amoonaopa amnd to Marx eival YapaKTnNPLOTLKO:

“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 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 kKukAodoplakni taxuTnTo TOU xpnuatoq elval otaBepn oto Ricardo, )\ovw NG umoBeong ™G
TTAAPOUG anaoxo)\nonq Tou KedaAaiou, TO xpnua OKOMO KL 0V ATtoTEAE(TOL Ao XpUOoA voutouata Ba napauswa
otn KUK7\O¢OpLa Kal n aéla tou Ba eival umporspn OE OXEON HE ™y aéla Tou xpuoou 1(e]V) EuTIEpLEXEL ylati
QVTLTPOoWTEVEL XapunAotepn atia epmopevpdtwy. To anotéAeopa Ba ival To yeViko eminmedo TIHwWV Vo aveREL.

Mo val €XOUE Eval LETPO CUYKPLONG. 2TNV EVOOYEVN Ttpoccbopa xpn LOTOG TO unspBaMov voutoua Ba amooupotav
ano tnv KUK)\ocbopLa n/kat n KUK}\ocbopLaKn 'COL)(UTI’]TOL ToUu xpnuotog Ba pewwvotav. e autdo mepLParlov n
TIOCOTNTA TOU XPNUATOC SEV EXEL ETUMTWON OTLG TLUEG.

Ac¢ BupnBoupe tnv e€lowon TN MOooTIKAC Bewplag yia va avrt)\nd)eouue v avausvousvn KLvnon TWV peyebwv.

H e&wvevnq npoodopd M kat n otabepr kKukAodoplakn taxutnta v KaBopilel TNV aToTNTA Atd TO XPAMA OTLC

TLHEG. _
M

= — XU

bt = xP,

Ytn Bdaon autn o moAAamAacLaoth¢ elcodnpatog Ba ival (oog pe to undev Aoyw tou «Pikapdlavoul Looduvapou»

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

PA Vo) enms&o TWV ETULTOKLWV BsBaLa N EPyaCLOKN) Gewpta g aELaq dev emutpenel tnv e€lowon Twv dvo. Opw¢ to
ETITOKLO 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)

MNapdAAnAa o Ricardo emionpaivel 0tL To Mocooto kEpdoug dev unopst VaL TIPOCEYYLOBEL Ao TO ETUTOKLO OTIWG
eTLOLWKEL 0 Smith Adyw TG napauopcbwtmnq enidpaong Kpatu«uv Kol KUBEPVNTIKWYV TIOALTIKWY. Me aAAa )\ovta
SEXETAL VA ETILTOKLO Looppomaq Tou oqu Aeltoupyel oav « Kevrpo Bdapoug» tou emitokiou ayopdg. Eival Eva
evOLadEPOV BEWPNTLKO EPWTNHO AV ALUTO ELVOIL TO «HUOCLKO ETILTOKLO» TTOU CUVOVTOLE OTO VEOKAOOLKA OLKOVOULKA,;



Ricardian Equivalence: An Evaluation of Theory and Evidence, B. Douglas Bernheim. in NBER
Macroeconomics Annual 1987, Volume 2, Fischer. 1987

In evaluating the existing theory and evidence on Ricardian equivalence, it is essential to distinguish
between the short run effects of government borrowing (primarily the potential for stimulating aggregate
demand) and the long run effects (primarily the potential for depressing capital accumulation). | argue
that the theoretical case for long run neutralitY is extremely weak, in that it depends upon improbable
assumptions that are either directly or indirectly falsified through empirical observation. In contrast, the
approximate validity of short run neutrality depends primarily upon assumptions that have at least an
aura of pIausibiIit¥. Nevertheless, even in this case behavioral evidence weighs heavily against the
Ricardian view. Efforts to measure the economic effects of deficits directly through aggregate data
confront a number of problems which, taken together, may well be insuperable. It is therefore not at all
surprising that this evidence has, by itself, proven inconclusive. Overall, the existing body of theory and
evidence establishes a significant likelihood that deficits have large effects on current consumption, and
there is good reason to believe that this would drive up interest rates. In addition, | find a complete lack
of either evidence or coherent theoretical argument to dispute the view that sustained deficits
significantly depress capital accumulation in the long run.


http://www.nber.org/chapters/c11103
https://www.nber.org/books-and-chapters/nber-macroeconomics-annual-1987-volume-2
https://www.nber.org/books-and-chapters/nber-macroeconomics-annual-1987-volume-2

To EritokLo, ol XpnUatonloTwTtlkol TitAoL Kot oL
AvaAuTtikec Katnyopiec oto Marx

e JTO0 mponyoUuevo padnua eidape otL n Bewpia TOU YpAMOTOC OoTtOo Marx
NPOOPEPEL ONUOVTIKEC OUOXETIOELC HE TN OUVAULKA TWV  KATITOALOTIKWVY
OLKOVOLLLWV Kall pUrtopel va emektabel, onwc Ba dole og emopeva pobripota Kot
oTnv eppnveia tng SUVAULKAC TWV THWV (MANBWPLoUOC).

* Ouwc n mapokataBnkn Tou Marx yla To EMLTOKLO KOl TOUG XPNMOATOTILOTWTLKOUC
TitAouc dev eival e€loou EekaBapn. onwce Mpadel xapaktnploTtika o Engels oto
npoAoyo tou 3° topou tou KedaAaiou yia to tunpa 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 XOLPOKTNPLOTLKA OLTTOCTIOLOLLOLTOL ATTO TO TPLTO TOHO
ylova e€etaoou e TiBavec aviidaoelc aAAd Ko Toug rmBavouc Spopoug
OAOKANPWONC HLac NuLteAouc Bewplac.



e X t€taptn evotnta (section IV) tou 3°0 tépov o Marx cu{ntd 1o epumopiko ke@dAalo (merchants’ capital). Ze avtd to MAaiolo
ov{NTd TIG ATTOSOCELS AVTIG TNG KATNYOPLAG «Un TTapaywylkoU ke@aiaiov. [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 amoonoaopa pag AEeL OTL N Bewpla mepLlpével TNV e€lowon Twv anmodOoewV aAVAUECA 0TO BLOUNXAVLKO KOL TO EUTIOPLKO KEDAAALO PECQ
oo TN Kwntikotnta kepoaAaiov avapeoa otous SUo kKAadouc.

* To «epmoptko kepaaio» (merchant’s capital) oto Marx meptAapfavel SU0 UTTOKATNYOPLEC TO KEUTIOPEVHATIKO KePAAato» (commercial
capital) ko to «xpnuatepunoptko kepaaio» (Money Dealing Capital - MDC).

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

e tn oulntnon mou Kavoupe n evdladépouvoa katnyopia eival to MDC. Onwg sidape gival oL TPATEIKEC UTINPECLEC TTPAYUATOTOLNONG
ouvaAlaywv, £€K6oong syyuntikwyv KAT. H e€lowon Twv anodocewv avapeoco 0 aUTH TNV Katnyopla xpnuatikol/ tpaneltkol kepoAaiou
HE TO Blopnxaviko KEGAAALO KAVEL TOV OVOYVWOTHN va UTtoB£€ael OTL To 1610 Ba Loyxvoel kal «to Sidupd adeddo tour» (Marx 1984:a - p.443)
10 «TOKOPOpPO KebAAao» «Interest Bearing Capital - IBC». AnAadn, ta kepaAata rou ripoopilovtal Yo SaVELOUO.

* Y10 {NTnua tn¢ e€lowong Twv anodooswv o Marx 1oté 8¢ yivetal EekABapog. ZEKWVA TNV TPOCEYYLON TOU UE TOo akOAoubo amoomaoua.

“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 améomacpa divel TOAAEG TTANpo@opleg o€ Alyeg Aé€els. To TPWTO Elval AVTO IOV MEPLUEVAUE ATIO TN 6L TNON YA To Xprua. 0Tl
TO EMLITOKIO €lval (avTiBeTa pe TN vEOKAAOIKN Bewpla Kal TN MOCOTIKN Bewpla TOL XPIIUATOG) EVA VOULOUATIKO @ULVOUEVO. Agv
SLOUOPPWVETAL ATIO TOUG VOUOUG TOU KATILTOHALOHOU OTWG TO TTOCOO0TO KEPOOUG, Ol TIUEG TTapaywYyoV, ol plobol k.o ATO autd
TPOKUTITEL 1) APXLKN SNAWOT OTL TO EMITOKLO OV SLALOPPWVETAL Ao Kaveva vOpo. Tédog, To amdéomacpa movBeva Se AL av ol
ATTOSWOELG TOU TOKOPOPOU KEPUANIOV EELOWVOVTOL 1) O)L LE EKEIVEG TOV ETALPLKOV TOUE.



* To evA0Y0 EpWTNUA TTOV TTPOKVTITEL ATIO TA TAPATIAVW EVAL OTL POV TO ETLTOKLO eV TTpooSlopileTal amd KATTOLOUG VOUOUS TOV
KATILTOALO POV ato Tl Tpoosdlopiletal; ESw o Marx elval EekdBapog «atd ToV avTaywVviopo HETAED SAVELOTWVY KL SAVELLOUEVWV».

* Avuto ouvdodel kal pe ™ pebodoroyia tov. H avdAvon pe Bdon tig kowvwvikég Tdéels (capital in general) otouvg 600 TpwTOULG
TOpoUs ToV Kearaiov «e€atpel tn HEAETN TOV AVTAYWVIOHOU KL TO cVOTNHA Savelwv Kol tiotwoewv» (Rosdolsky 1977: 41).

* OMwG aVoPEPEL YAPAKTNPLOTIKA KoL 0 (810G TV 1 oL TNON PTACEL OTIG TILIOTWOELS Kal Ta Savela “capital appears in relation to
the individual capitals as a general element” (Marx to Engels 2/4/1858). Auto onpaivel 6TL 6tav o Marx pAQ yla ot kKot
SAVELGUO AVOPEPETAL OTNV KIVI 0T «TIPAYUATIKWV KEPAAXIWY OE ULot CUYKEKPLUEVT Tpaypatikotntoy (Rosdolsky 1977: 41) kat
OXL 0T TALN TWV KATILTAALOTWV YEVIKA. KOovToAoY(S, ammd TOV avtaywviouo.

* To epwtnua lval av vTdPxovV KATOLEG VOPUES IOV KaBopll{ouv TOV avTaywVIoUO SaVELCTWV Kol Savel{OpueVwV. Ava@opLKd e
™ miom (credit) o avtaywviopog eivat pla moAvTAokn Stadikaocia. Ilepthapfdvel Tov avTaywVviopd avApeEcH 0€ BLOUNYOVIKES
ETILYELPTOELS YLIO KEQAAALA, TOV AVTOUYWVIOUO AVAUESA OE TPATE(ES Yia HEPISLt AYOPAS, TOV AVTAYWVIOUO AVAUESH OE TPATECES
KOL BLOUNXOVIKEG ETILXELPTOELS VIO HEPIOLO 0T UIKTA KEPON AAAA KOl KV TIKOTNTA KEQUAXIWV aVAUECK 0TO BLOUNXOVIKO KL TO
XPNUATOTIOTWTLKO TOUEQ.

* Yeauto to emimedo 0 Marx otov 3° Topo dev poldlel va EXEL KATAANEEL 0€ KATIOLO OPLOTIKO oUUTEPpaoua. MaAloTa Bewpel OTLT
ouvvnBeLa, Kol oL VOULKES TTapadooeLs Tal{ouv (00U OTUAVTIKO POAO LE TOV AVTAYWVLIOUO 0TI SLAUOPPWOT] TWV ETLTOKIWV.
[pd@el xapaKTNPLOTIKA:

“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 devéloped, it follows that there is no 'natural ' rate of interest.” (Marx 1894: 485-487).



* ‘Ouwg Alyeg ypaupes vwpitepa TapabeTel To amoomacua otod to PLBAL0 Tov ZKWTOECOU 0LKOVOLOAGYOU
George Ramsay mov mpoodiopilel Toug 0pouG avTaywVIoHoU (0To peyaAvtepo Babud) amd To TPosSoKWUEVO
T0000TO KEPSoUG, kKabBopilovtag éTol To emitoklo. To améomacua 6to Marx eivat To akoAov0o:

“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 pla Oewpla MPOoSlOPLOUOY TOU ETITOKIOU LTIO TN
TPOUTO0E0T OTL 0T UL TTAEVUPA TOU AVTAYWVIOUOU TOTTOOETNOOVUE TIG TPATELEG KAl OXL TOUG «OAVELOTEGY
YevikwG. H Aoywkn) elvat 0TL av ot BLOUNYAVIKES ETXELPNOELS aVTAYWVIOVTAL TIG EUTIOPIKEG TPATECEG TOTE
glval oAU A0YIKO va VTIAPXEL KIVNTIKOTNTA KEQ@AAXLOU avapueca otous SV0 TOUEIS TTOU va €ELOWVEL TIG
amodooelg avapeoa oto Interest Bearing Capital kat to Blounyavikd ke@daAalo, OTwS LTMOOETOVUE OTL
ovpuBaivel avaueca oto Blounyoaviké kot to Money Dealing Capital (mouv eilvat emiong tpamelikn
SpaoctnplotnTa).

* Aev umopel va yvwpllel Kavel§ av To YEYovOGS OTL TNV €moxn Tou Marx to Money Dealing Capital tav ota
xépla Twv Tpamel{wv evw to Interest Bearing Capital Bplokotav ota xépla tn¢ “Lombard Street” émaiée poo
OTNV AUPLTAAGVTEVCT] TOU AVAQPOPLKA LLE TOV TIPOCSLOPLOUO TOV ETILTOKIOV. L€ KAOE TEPIMTWOT TAVTWG 1|
eClomwen Twv amod0cewv avapeoa o€ BLOPUNYAVIKES Kol TPATIECIKES ETILXELPTOELS Elval Evag EekABapPOs av Kal
OxL €0KOAOG.SPOLOG YL TNV 0OAOKAT)pWOT AUTHS TNGS NULTEAOVS Oewplag OTTwe Oa SOV E AVAAVTIKOTEPA OE
EMTOUEVO pHaOnua.



* Oa kAeicovpe ™MV ava@opd oto Marx pue §UV0 eMMALOV EMIKALPA GT)UELX

* To mpwTo aopa v Suvajuk Tov Interest Bearing Capital kat epHEC®S TNV KLYNTIKOTI)TA AVAUECA GTO BLOPNXAVLKO
KoL Xpn u(XTOTILO'T(u)TlKO KEQPAAQLO. X aUTO TO TESIO EVAL XOUPAKTNPLOTIK 1] 6" «VTIPPOT] TAGT» GTI TITWTLKN TAGT TOU
T0600TOV KEPSOUGS TTOV AKOAOVOEL.

“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 amoomaocpa AéEL OTL OTNV T[OpELOL ™mg Karuta)\toukr]q Heyébuvoncg Ba npena VaL TIEPLUEVOULE wm usyeeuvon Tou Interest Bearing
Capital adol amoteAel avtippomn taon oTN uelwon tou moocootoUu kEpdoug. Me autn mv gvvola tpEXov UYoG Twv
XPNUATOTILOTWTLIKWY dpaotnplotitwy dev Ba mpemel va pag Eadvialel woTte va WAAUE yLa KATIOLO «VEO OTASLO» TOU KATITAALOMOU.

* EmutAcoy, n KLVNTLKOTNTA Tou kedaAaiou avaueca oTo BLOIJ.T]XOLVLKO Ko to Xpnp.OL'EOTtLGTwTLKO K}\aéo GLEUKoAuvstaL OLT[O TO
xpnuauotnpto KoL TLG LETOXEG. BeBaLa TNV €moxn tou Marx oL LETOXEG ntav Kuplwg «npovopuouxeq ueroxeq» TIOU £yyuwvTal Karmola
anodoon eni Twv kepSwv yLa auro KOl avacbeperou OTLC anoéooem QUTECG OOV KETILTOKLO» KAl OXL oav Karmolo kEpdoc kedbaAaiov armod
NV ayopanwAnocia Twv TITAwv OMwg ot cLUYXPOVA XPNHUOTLOTAPLA.

* JTN OUVEXELO TOU pabnpatoc Ba SoUE OTL OL XPNHOTLOTNPLAKEG ATtoSO0ELS (OUVAULIKA TWV TIULWV TWV LETOXWV + LEpLopaTa) Telvouy
va e€LlowBoUV e TO MOC0OTO KEPOOUC OTLG VEEC emevdUoelc. AnAadn, Tn HeTaBoAr Twv KepSwv Ttpo¢ Tic emevbuoelg (AP/I).



H avadopd oTIC «TIPOVOULOUXEC METOXECH PEPVEL OTN oLTATNON LA EMUTAEOV QVOAUTLKN Kotnyopia tou
Marx ekeivn tou «mAacpatikol kepaAaiou» (fictitious capital). Mmopel ol mpovopLloUXeC LETOXEC va elval
ninyn emévduonc tou «tokodopou kedaAaiou», Onwc avadEpel o Marx oTo MPONYOUUEVO QATOCTIOCUA,
OUWC WC TitAol autol kaB’ auvtol pmopouv va BewpnBolv «MAACHATIKO KepaAaio» e TNV €vvola OTL
QVTUTPOOWTIEVOUV HEV ML amaitnon ota HeAAOVTIKA KEPSN TNG emixeipnong aAAd Sev avTUTPOCWITEVOUV
kepaAalo 1} anoitnon oto KePAAALO OTIWE OL KOLVEC LETOXEC

H ouykekplpévn avaAuTtiki katnyopia avaAvetal oto kedpdaAato 25 tou 3° Topou pe titho «liotwon Kot
MAaopatikd KedbdAato» (Credit and Fictitious Capital) ogl. 275-293 kat oto kepdaAawo 29 (Components of
Banking Capital) oeA. 333-343 otnv €kboon tou 1959 mou emouvvamntetal otn PBipAoypadia tNC
nopouvaciaonc.

Mo va cuvdeBoU e pe tn mponyoupevn culntnon o Marx Eekiva to kepaAato 25 pe tn dtamiotwon OTL T0o0o
TO EUTTOPLKO KEPAAOLO» OCO KoL N Ttiotwon Kot o davelopocg (credit) Eemndouv armod tnv anAn kukAodopia
TWV EUTTOPEUATWV.

Yuve)ilel tovilovtacg oTL o «Interest Bearing Capital» éemnda amo tn Asttouvpyia tov “Money Dealing
Capital”. TpAdel 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)



* 3TN CUVEXELO AVOPEPETOAL OTLC EUTTOPLKEC TILOTWOELG TTIOU OTNV EMOXH Tou adopouoav Kupiwe mpoeddpAnon ypappatiwy.
KatL mopepudepéc pe auto mou otnv EANGda ovopdaloupe «mivakio srtaywvy. OL moTwoelg Sivovtav anod Toug «money
dealers» tn¢ Lombard street. Ta ypappdtio Atav eKSOCEWC TWV TpamelwV Kol TANPWTEQ 0TO PpEPoVTA.

* Me auth tnv évvola onwc Bupopaote amno to anoonoopa tou Adam Smith petéBaiav evdoyevwe tn pocdopd
XPAHATOG,.

* Ouwc o Marx tovilel edw OtL péoa amo autn tn dtadikaoia dnuloupyeital to €dadoc yla tnv £€apon Tt KepdookoTtiag.
e aUTO to TAaliolo ¢Epvel To mapadelypa tng Kpiong tou 1848 otav eixe mponynbel €vag oAOKANPOC UNXOVIOUOG
npokatafolwv (yia tnv mapddoon KAWoToUHAVIOUPYLKWY TIPOLOVTIWVY) E ATTOKAELOTLKO OKOTIO TNV €k600N Kal loTtpaén
ypappatiwy poetddAnonc (BA. keddAato 25 opposite sited kot okedteite ocuyxpova mapadeiypota).

* Me dAAa Aoyla mipLy EEomaoo TNG Kpiong tou 1848 umrpxe SLOYKWOoN TOU «TMAACHATLKOU KepaAalou».

* Elval pa duvoplkn mou potddel pe tn peyébuvon tou mAaopatikol kepalaiou mpLv tn Kpion tou 2008 otic HMA pe tnv
ayopd titAwv i evumtoOnkwyv daveiwv peltwpevng e€aodpaiionc. Ot Tithol auTtol OKOTIO €10V VO QTTOKATOLOTH|CGOUV TN
PEVOTOTNTA TWV TPATE{WV OTIO OTEYAOTIKA SAVELD KAl N eEUTNPETNON TOouC PO UTEBETE OTL N ayopd aKvTwyv Ba
ouvexLe va avePaivel oto dLnvekec.

*  To «TAACUATIKO KEPAAALOY» CUOXETI{ETAL OUWC KoL LE TN SLOYKWON TOU SnUOCLOU XPEOUC TA XPOVLA TNG Kpiong tou 2008.
To dnuooLo Xpeog yia to Marx ival TuApa tou mAaopatikol kedpadaiov Omwe paivetal 0To AMOoTOcHA TToU otkoAoUBEl

“... 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 avadopd poc oto MAACUATIKO KePAAaLlo oto Marx BEAeL val UTTOYPALULOEL OTL N
g€aopon tnc kepdooKoTiac mponyeital OAwV oXedov TwV KpLloewv Kol OXL LOVO TNG
TpEYovoac Kplong oOnmwe wyupilovtat ol Trepltoootepol  omadol TNC
XPNUOTLOTLKOTIONONC.

e ErutAéov, BéAel va Oelfel OotL n SlOyKwon tou mAaopatikov kedpaAaiou Oev
nPOoUTOBETEL TNV UTApPEN KATIOWWV TIOAUTIAOKWY XPNUOTOOLKOVOULKWY TITAWV
OTWw¢ adrvouv va evvonBel KATTOLOL OLKOVOLOAOYOL.

 TEAOC N OANn oulntnon oavoliyeL Kat €va emumAcov edlo Epeuvac mMEPA ATTO TOV
MANOWPLOUO Kol ToV TIPOOoSLOPLOUO TWV ATTOSOCEWV XPNUATOTILOTWTLKWY TITAWV.
Elvat o mpoodloplopog kamowou Oeiktn umoAoywopol TOu TAQCMOTIKOU
kepaAailov Kal n €E€TOON TOU KATA TTOOOV UTTOPEL VAL XPNOLUEVCEL 0AV «KUKALKOG
deiktno».
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