KeOvoloviopoc:
N LOLKPOOLKOVOLLLKN Bewpla
NG akop lac Twv HoBwv Ko Twv
TILWV

11° kedalalo
MOLKPOOLKOVOULKN
(Abel-Bernanke-Croushore)




Ocpata mou Ba eéetaotouv

Axkapia Tov mpayuotikov pobou
ATIOTEAECUATIKOC ULOBOC
Akapdila Twv THWV

Evepyoc {Ntnon epyocioc

Noplopotikn Kot SnLOCGLOVOLLLKE TTOALTLK OTO
keUvoLavo umodeLypa

H keUvolavn Bewpia TwV OLKOVOULKWY KUKAWV
KOlL N LOLKPOOLKOVOLLKN oTtaBepormoilnon




Akop Lo Tou TIpoyaTkoU poBou

* EmnpeddleL tnv avepyia

— 2TO KAQOLKO UTTOSELYMA, N avepyla odelAeTaL OTN KN
ocuuntwon Ocoswv epyaociag kat epyalopevwy, (N
avepyia eival xapnAn-duolko moocooto avepylogc- Kot dev
NMPOKAAEL TPpOBANUa oTO cUOTNUA).

— kelvolavol: ol upEoeLg MPOKAAOUV CNUOVTIKA KUKALKN
ovepyia.

— H kebvolavn Bewpia amodidel tnv UTAPEN mipovng
avVEPYLOC 0TNV 0Py TTPOCOPLOYN TOU TTPAYHLOTLKOU
HLeBoU yla tnv e€looppomnon TNV ayopa Epyacioc.



OplopEvol Aoyol yia Tnv akapgla tou
NPOYUOTIKOU HoBou

— Avepylo: 0 IPAYUATIKOC HLoB0o¢ eival uPnAotepoc amno
1O ULoB0 nou e€Llooppomel TNV ayopa Epyacioc.

— [Tl 6ev MEDTEL O MPOAYUATIKOC ULOBOC;
* KOTWTOATOC MLoOOC
e gpyaTiKa cuvoLkata (GUAAOYLKEC CUMBAOELC)

* O KaTwTOTOoC HULoB0C Ba pmopovoe va e€NynoeL TNV
akapia Tov ovouaotikoU oo, aAAd OXL Kal TOU
TPAYHOTLKOU.



AANOL AoyoL yLa tnv akop o Tou
HULoOou

* To KO0TOG MPOCANYNC Ka EKmaildevonc veEwv
UTTAAANAWV: La ETILXELPNON UTTOPEL VAL
npoodepeL uPnAouc poBouc ya va dtatnpet
TO £pYATIKO TNC SUVAULKO oTaBEPO KaL va
armodeVyeL TO KOOTOC OLAXELPLONC EPYATLIKOU
SuvopLkou.

* ATTOTEAECHOTIKOC ULGOOC : N mTapaywyLlkotnTo
TwV €PYalOMEVWV UTTOPEL va e€apTatal aro To
ULo00 Touc.




To urtodelypa Tou ATOTEAECHATIKOU
HULoOou

— OL epyalousvol ou aloBavovtal OTL TOUG
depovtal dikata Ba SouvAEPpouv okAnpotepa.

— Oco vPnAoTtepPOC 0 ULOBOC TOCO PeEYAAUTEPN N
npoonaBela yla epyaocia.

— O gpyodbotn¢ npoodpepel uPnAo uobo, o
epyalopevoc mpoodepel uPnANC mMoLOTNTOC
epyaoia (mpoomabeLa).



[MpooSLopLOUOC TOU OTEAECUATIKOU LLoBoU:
KOLUTTUAN tpooTtaBeLag

MpoomnaBeLa
epyalopévou, E

MpayuoTikoc uobocg, w



[MpoodLopLoOOC
TOU arnoteAeopatikov pioBou

KaprtuAn
NPOOTIAOELOC

MpoomnaBeLa
epyalopévou, E

MpayuoTikoc uobocg, w



[MpoodLopLoOOC

TOU arnoteAeopatikov pioBou

T

MpoomnaBeLa
epyalopévou, E

/ KotprtuAn

NPOOTIAOELOC

MpayuoTikoc uobocg, w



[MpoodLopLoOOC
TOU arnoteAeopatikov pioBou

KaprtuAn
NPOOTIAOELOC

MoTe peyLotomnoleital n
npoonaBela tou epyalOUEVOU O€
OXE0N LLE TOV MPOYUOTLKO ULo60
Tou AapBavel;

MpoomnaBeLa
epyalopévou, E

MpayuoTikoc uobocg, w
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[MpoodLopLoOOC
TOU arnoteAeopatikov pioBou

KaprtuAn
NPOOTIAOELOC

[lot vaL LEYLOTOTIOL)O0UV TA KEPON
Ol ETILXELPNOELC ETILAEYOUV TOV
TIPOLYLLOLTLKO HLoBO, TTOU aVTLOTOLXEL
oTn MeyaAUTepN NpooTtaBela ek
LEPOUC TWV EPYA{OUEVWV.

MpoomnadBslo
epyalopévou, E

MpayuoTikoc uobocg, w
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[MpoodLopLoOOC
TOU arnoteAeopatikov pioBou

/ 1}
/ KaprtAn
NPOOTIAOELOC

H peyaAutepn npoomnabela
QVTLOTOLXEL EKEL TTOU N
KQLUTTUAN €XEL TNV HEYOAUTEPN
kKAlon (o€ ox€on Pe mepaltEpw
av&€noelc tov puobov)

MpoomnadBslo
epyalopévou, E

MpayuoTikoc uobocg, w

1 2 345 6 7 38
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[MpoodLopLoOOC
TOU arnoteAeopatikov pioBou

KaprtuAn
NPOOTIAOELOC

MpoomnaBeLa
epyalopévou, E

MpayuoTikoc uobocg, w
ATIOTEAECUOTLKOC
HULoB0C
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ATIOTEAEOUATIKOC HLoBOOC

— [t voL LEYLOTOTIOL|O0UV TA KEPDN, OL ETILXELPNOELC
ETUAEYOUVTOV TIPAYLATIKO HLOBO0, ToU avVTLOTOLXEL
oTN HEYAAUTEPN TpooTiaBeLa amo Touc
epya{OUEVOUC

— 2710 E:
— 0 MLoBOC ovopaleTol ATTOTEAECUATLKOC LoOOC

— O aMoTEAECUATIKOC ULOBOC elval AKOUTTTOC-
otaBepoc, epooov n KapunUAn npoonadsiac dev
HETABAAAETOL.



Akop Lo Tou TIpoyaTkoU poBou

— H anaoyoAnon kat n avepyia npoodlopilovtal otnv
ayopa epyacioc.

— H kapmuAn npoodopac epyaciog €xel Btk KAlon, evw n
KOTTUAN {NTNong epyaciog eival To oplako tpoiov NG
gepyaoioc otav to eninedo npoonabeloc npoodlopiletal
QIO TOV ATTOTEAECHATIKO HLoBO0.

— H dwadopa petatv npoodopac kat {NTnong epyaciog
QVTUTPOCWTIEVEL TO TTOGOOTO AVEPYLOLC.

— To yeyovoc OTL UTIAPXEL avepyla eV TILELEL TOV TIPAYMOTIKO
LULoB0 mpoc Ta KATW, HLOTL OL ETILXELPNOELC yWwpill{ouv OTL
OV LELWOOUV TOV TIPAYHATIKO HULoB0o Ba peltwbel n
npoonabdesLa.



YriepBaAlovoa pocdopd Epyaciog
OTO UTTOOELY LA TOU QTTOTEAECUATIKOU pLoBou

MpayuaTIKOC HoBoc, w

Mpoodopa
epyaotac, NS

| ATIOTEAEOUATIKOC
: | LLoBog

wl-—=-r-- '

Zntnon gpyaoiag,

|
|
|
. ND

N(_) Epyaoia, N
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Ocwpla Tou anoteAecpatikoU pobou

— EmuBePatwvetal;

— Eva YapoKTNPLOTLKO TtapadELypa ivat n
nepimtwon tou Henry Ford to 1914.

— 2TOL EPyOOTACLA OOV TIANPpwvovTtol uPnAotepol
uloBot nopouvaotaletol N peyaAvtepn npoomadela
yla epyocia.

— 20pdwva pe tn Bewpla, o TTPAYUATIKOC HLoB0C
glval evteAwc otaBepoc, aAAd ta oTolxela
delyvouv OtL petafaAAeTon SLoypoVIKA Kol KOTA
N SLAPKELA TOU OLKOVOULKOU KUKAOU.



AmtoteAeopaTLKOC HLoB0C: Udeon Kol avakappn

e Kata tn dtapkela tnc udpeonc:

* OL epyalopevol Soulelouv 1o oKANPA OLOTL N
ribavotnta va yaoouv tn SOUAELA TOUC ival
HeyaAuTePN.

* H kopumtUAN mpoomaBelac Ba petatoniotel mpog
TOL TTOAVW KOLL O OTTOTEAEOUATIKOC MLoBOC pmopet
va LELWOEL .

* EtoL oL mpaypatikoi poBot eivat xapnAotepot
OTLC UDEDELC, OTIWC SElYVOUV TA EUTTELPLKAL
oToLEla.



[MpoodLopLoOOC
TOoU amnoteAeopatikov nobou og Udeon

H KopummuAn mpoomaBeLag
HeTatomniletal mpog Ta
TIAVW

MpoomnaBeLa
epyalopévou, E

MpayuoTikoc uobocg, w

ATIOTEAECUOTLKOC
HULoB0C
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[MpoodLopLoOOC

TOoU amnoteAeopatikov nobou og Udeon

MpoomnaBeLa
epyalopévou, E

ATIOTEAECUOTLKOC
HULoB0C

o€ KAOe emninedo
NMPOyHOTLKOU HoBou
avéavetal n mpoonabela
(AOyw avaodaieLog)

MpayuoTikoc uobocg, w
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[MpoodLopLoOOC

TOoU amnoteAeopatikov nobou og Udeon

O AmoTEAECUATLKOG

MpoomnaBeLa
epyalopévou, E

<
-

ATIOTEAECUOTLKOC
HULoB0C

HULoBOC pewwveTal

MpayuoTikoc uobocg, w
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AmoteAeopatikol poBot kot n evBeia FE

— H euBela FE (oto IS-LM) gival KABETN, OTIwC Kall
0TO KAQOLKO uTtodeypa, apou To TIPOoiov MANPOUC
arnaoyoAnong npoodloplletal oTnv ayopa
epyaoiac kat 6ev e€optatal Ao TO TMPOYUATIKO
ETILTOKLO.

— 210 KeUvoLavo UTtoOELlya OMWG, ol LETABOAEC TNC
npoodopac epyaciac 6ev emnpealouvv tnv eubeia
FE, adou dev ennpealouv TNV amaoxoAnon oto
onUELo LoopporTiac.

— Mua petafoAn TnNC mopaywyLlkotntog snnpealel
TNV €vBeia FE, adou ennpealel tTn {ATNon
£pyaoLaC KalL TNV amaoyoAnon .




To xpnua 6ev eival ovdetepo-akap ot TLHWV

e  AKopilo TWV TLHWV: OL TIHEC TtpooapolovTal apyad ...
— H akopdia TwV TLWWV = K OUSETEPOTNTO TOU XPLOTOC.
— (Mo evaAoaktiki ekdoxn Tou Kelvolavou uTtodelypatog
otnpiletal otnv utoBeon OTL oL ovouaoTIKOL pLaBot, Kol
OXL TOOO Ol TIMEC, Elval AKAUITOL— TO Xpripna e€akolouBel
va YNV €ivat oudETePO).




Ta aitia TnC akopu log Twv TIHWV

* MoVOomWwALAKOC AVTOYWVLOMOC
e Kootoc kataAoyou
— MoVOTWALOKOC AVTAYWVLIOMOG

e OLkebvolavol Bewpolv OTL TOAAEC QLYOPEC
xopaktnpilovtal amod POVOTTWALLLKO aVTOYWVLOLLO.

* Y& TTOAAEC AYOPEC, OL TTWANTEC £XOUV KATTOLOL
HovomwALlokn duvapn: eivat SLopopPWTEC TIMWYV OE
ouVvONnKeC pLovoTmtwALakoU avTaywvLlopoU.



— 2TLC HOVOTIWALOKA OXVTAYWVIOTIKEC AYOPEC, OL
nwAntéc npoPaivouv o TPELC EVEPYELEC:

1. KaBopilouv TiIC TLUEC OE OVOUOOTLKOUC OPOUG
Kol TS SLatnpouv otabepeg yLa Karmota
Xpovikn rtepiodo.

2. Moapayouv T000 MPOIOV WOTE Vo
Lkavortoleital n {ntnon otn otabepn
OVOMOOTLKA TLLLA TTOU £XOUV BEoEL.

3. AvamnpoocappolouV TLC TLHUEC KOTA KOLPOUC
OTaV TO KOOTOC N N {ntnon aAAalouv
ONUOVTLKAL.
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Akopdla TwV TIHLWV: LOVOTIWALOKOC
QVTOYWVLOUOC

Otav oL emXelpNOELS €XOUV pLovoTiwALakh) dSuvapn, TILoAoyouv Ta
NPOLOVTA MPOCBETOVTAC OTO OPLOKO KOOTOC TTAPOAYWYNE TOUC £val
nepLlOwpLo KEpdouc

P=MC+n-MC=(1+n)MC
Av o’ autrv Tnv T n {ntnon eivat peyoAutepn arm’ AUTAV MOV
QVEULEVE N ETILXELPNON, TOTE
Ba cuvexloel va kavoTmolel Tnv avénuevn {NTtnon otnv WL TN,
SLoTL Ta KEPON TNC awédvovtal Adyw tou nepltBwpiou (n-MC).
Av n enxeipnon MANPWVEL TOV ATLOTEAEGUATIKO U000 =
nPooAapBavel meploootePOUC EpyalopEVOUC W auTOV To Hobo =
MOPAYEL TIEPLOCOTEPO ayoBA OmoTe €ival amapaitnto.
= KaTA TN SLAPKELO TNG TIEPLOSOU OTIOU OL TIUEC eV €XOUV
TIPOCOPHOCTEL, 1N OLKOVOULO UTOPEL VO TIOLPAYEL L0l TTOCOTNTA
npoiovtoc nou dev Bploketal mavw otnv euBeia FE.
= avénon tng anacxoAncng Kat tng nopaywyne.




Akappia Twv TIHWV Kol KOOTOC KATAAOYOoU

* To KOOTOC KATAAOYOU: KOOTOC EKOOONC KOLL AVOVEWONC
£VOC KATOAOYOU WE TLUEC TIPOTLOVTWV. 1.X.TO KOOTOC TTOU
QVTLLETWTILLEL Eval €0TLOTOPLO OTAV AAAALEL TLC TLLEC
(TPEMEL VAL EKTUTIWOEL KALVOUPYLOUC TLLOKATAAOYOUC).

e AKOMO KOL EVOL TETOLO ULKPO KOOTOC EVOEXETAL VAl
amoTpEP EL TOUC MTWANTEC arto to va aAAAlouV cuxVA TLC

TLLLEC.



Evepyoc (ntnon pyacioc

* H {ntnon epyoociac pLog enelpnonc
npoodlopiletal amno tn {ATnon yla to npoiov
nc.

* H kaurtuAn evepyouc {ntnonc epyaociac, NDé(Y),
SdelyvelL moon epyacio xpeltaletal yLo tnv
tapaywyn t¢ {NToUUEVNC TTOCOTNTOC
JTPOIOVTOC OTNV OLKOVOUlQ.

* ExeL kAion Betikn, S1O0TL pLa EMLXELPNON
XPELALETOL TIEPLOCOTEPN Epyaoia yla va
MOPAYEL TIEPLOCOTEPO TIPOLOV.



H kapumUuAn evepyouc {NTnong Epyaoiog

Epyaoia

NDe(Y)

_ MNeploooTEPO MPOIOV
________ onupaivel otL xpeLtaletol
TIEPLOCOTEPN EPyACLA
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NOULOMOTIK TTOALTLKN

oto keUvolavo umtodetypa IS-LM

* H keOvolavn euBeta FE Stadepel art’ authv Tou
kKAaolkoU urtodeilypatog o SU0 onpeiaL:

1. To kelvolavo emninedo Lcoppomniac otnv
orta.oY0Anon: onpeilo Topng tng euBetag
QTMTOTEAECUATIKOU HLoB0oU Kal TNC KOUTTUANC
{ntnonc epyaocioc (0xL oto onueilo O0mou N
npoodopa LoouTal Pe TN {NTtnon pyaociac,
OTIWC OTO KAQOLKO UTIOOELYUQL).

2. MetaBoAég otnv npoodopa epyaocioc dev
entnpealouv tnv evBeia FE oto KeUVOLOVO
uTtodelypa (oe avtiBeon e TO KAQOLKO).
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YriepBaAlovoa pocdopd Epyaciog
OTO UTTOOELY LA TOU QTTOTEAECUATIKOU pLoBou

MpayuaTIKOC HoBoc, w

Mpoodopa
epyaotac, NS

| ATIOTEAEOUATIKOC
: | LLoBog

wl-—=-r-- '

Zntnon gpyaoiag,

|
|
|
. ND

N(_) Epyaocia, N
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Au&non tng mPoodopaC XPNUOTOC: NOMLOUOTIKY TIOALTKN
oto keUvolavo vumodeyua IS-LM

e ZATNON ylo TpoiovTta auéavetal

* TLLEC AKAUTITEC OTOBEPEC Bpaxuxpovia = TO
eTiinedo TwV TIHWV OV MpocapUOlETAL YLA VO
QTTOKATAOTAOEL N YEVLKN LOOPPOTILAL.

—OL kebvolavol utoBgtouv OtL otav Oev
ETILTUYXAVETOL YEVLKN LOOPPOTILA, N
olkovouia PpilokeTol 0To onNUELO TOUNC TWV
KOUTTUAWV IS kat LM, aAAa oyt anapaitntor
navw otnv euBela FE.

—2UVETIELA TNC UTTOBECNC OTL OL ETILXELPNOELC
Lkavorolouv th {NTnon Twv ayobwv Touc
netafailloviog tnv anacyoAnon.




* EMUTTWOELC VOULOUOTIKAC TTOALTIKNC OTO UTIOOELY AL
IS-LM:

* H kaurtuAn LM petatoniletal 6e€La.

* To mpolov auéAavetat KoL TO TTPAYHOTIKO
ETLTOKLO LLELWVETOLL.

e OL EMLXELPNOELC QLUEAVOUV TNV TTOLPOLYWYN Kol
NV amacXoAnon Aoyw tng avénuevng {ntnonc.

* H avénon tng mpoodpopag xpruatog.
ovopaletal errektatikn (xaAaprn) VOULOUOTLKA
TOALTIKN. H petwon tng mpoodopac XprHotoc
ovopaletal meptoplotiky (OVOTAATLKN)
VOULOLOTLKI) TLOALTLKN).
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Ab¢naon NG MPoodopag xpNUATOG

FE ATIOTEAECLATLKN
1 s LM {fitnon epyaoctiog

AN ND=(Y)
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ETTEKTATLK VOULOLOTLKN TTOALTLKN

* AUénon mpoodopac XpPrUATOC—> UELWON TOU
ETILTOKIOU:

—To XapNAOTEPO TIPOYHATIKO ETIITOKLO AUEAVEL
TNV KatovaAwon Kol tnv enevéuon.

—Me peyaAutepn {NTnon ylo poiovta, N
amaoXoAnon Kol N moapoaywyn Twyv
ETUYXELPNOEWV AUEAVEL.

* TeAka, og BaBoc xpovou, oL TIHEC auEavovTal.

* H KaumUAN LM emiiotpedel otnv apxLkn Tne B€on
KOlL N YEVIKN LooppoTtia amokabiotatal.

* To xpnuo eival oudetepo puakpoypovia, AANO Ot
Bpayuxpovia.
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NOULOLLATIKI TIOALTLKN
Kot To uTtodetypa AD-AS

— H Baowkn dtadopa PeTatL TNS KEUVOLAVAC KOL TNG
KAQLOLKNC TTPOOEYYLONG ELVOL N TAXUTNTA
MPOCOPLOYNC TWV TIUWV.

* 2TO KAOLGLKO UTTOSELYUOL OL TLUEC
npoocappoloviol ypnyopa, omote N KAUTTUAN
SRAS sival emovowdnc.

* 2TO KEUVOLOWVO UTtOdELya, N Bpaxuxpovia
KOLUTTUAN 0UVOALKNC Ttpoadopac (SRAS) sivau
oplovtia, (yia dtadopouc Aoyouc, 1.X. Aoyw
TOU KOOTOUC KOTOAOYOU TtoU aVTIMETWTTIL{ouV oL
LLOVOTTWALOLKQL OVTOLYWVLOTLKEC ETILXELPNOELC).
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Avénon tng mpoodopag xpnuatog( E— Z — H )

D
P A LRAS

P1 SRAS’

Yo Y1
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ANUOGCLOVOLULKN TIOALTIKN 0TO KEUVOLAVO

UTTOOELY DL

* ANMOGCLOVOULKN TTOALTIKN

— ArmoteAéopata pLag avénonc tTwyv dnuooiwv
damavwv:

— uta tapodikn avénon tTwv dnuooiwv damavwy
uetatornilel tnv IS pog ta dekLa.

* Bpayvypovia, To tpoiov Kol TO MPAYUOTLKO
ETILTOKLO aUéAvovTal .

38



Avénon Twv dnuociwyv damovwy

s’ FE /LM

ATIOTEAEOUOLTLK)
1S \LM {ntnon gpyactag
N----- H
_____ 4 NDe(Y)
|
rof--- E |
|
I
|
|
|
|
|
|
|
Y —Y’
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O moAAamAacolaotng: AY/AG

e Jelyvel mOoO auéaveTal To POLOV HUETA Ao (Lo avénon
Twv dnuooiwv damavwv.

— kelvolavolL:moAAamAaoLlaotn ¢ >peyaAutepog aro 1.

— KAaowkn avaAvon: to mpolov avéavetal, aAAd Hovo
AOYW TNG AUENONGC TWV TIOPOVIWV 1 LEAAOVTLIKWV
dOpwv, ou auéAVEL TNV TPOCPOPC EPYATINC,
uetatortilovrac tnv evVeia FE deéia.




Moakpoxpovia auéavovTtol Kol oL TLHEC:

— KaBwc avéavovtal ot SnuUootec SATTAVEC

— OL TLHEC o EavVoVTOL LaKPOXPOVLAL.

— KatBwc¢ ot TIEC avéavovtal, n KoUmuAn LM
LETATOTIL(ETOL QPLOTEPQ KAL N LOOPPOTILL
ETIAVEPXETOL OTO ETIMESO TOU IPOLOVTOC MANPOUC
araoxoAnong pe vPnAOTEPO MPAYUATLKO
ETILTOKLO.




KeUVOLOWVO UTTOOELYMO: ANLOGLOVOULKN TTOALTLKN
kot AD-AS

* Auénon édnuooiwv damavwv
— AD: 6e€La
— Bpayuvyxpovia: Y avéavetol ,TIHEC oTaBepEC.
— Makpoyxpovia: auédvovtal ot TLUEC.
— SRAS - navw.

— Y EMOVEPXETAL OTO APXLKO ETLMESO TTANPOUG
arnaoyoAnonc.




Av&non twv dnuoociwv damnavwv( E— Z — H )

b AD’
AD LRAS

P1

Po

Yo Y1
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ANUOOCLOVOULKN TIOALTIKN: MELWON PopoAoyiog

e KeUvouwavol:

* LA LELWON TWV POPWV ELVOL ETTEKTOTLKN, OTIWC KoL
ulo avénon twv dnuooiwv damavwv.

e OLKeOvolavol

* Amoppimrtouv tn «plkapvtiavn tooduvapio»,
Bewpolv OTL N pelwon TwV POPWV AUEAVEL TNV
KOTAVOAWTLIKA daravn, LELWVEL TNV €OVIKN
emlBuuntn amotapievon. H kapumuAn IS — npog ta
detLa.




ANUOGCLOVOLLLKN TTOALTIKN:
dnuootec damavec-popol (dladopec;)

— H povn dwadopa petofy petwonc twv ¢opwv Ko
avénonc Twv dnuooiwv damavwy ivat Tl

— Otav J popoL > avéavetal n katavalwon =
QU EAVETOL TO TIPOLOV TTANPOUC ATIA.oXOANONC

—Y(T)=C(M)+1+G
— C=a +b((Y-T)

—Otav T ot dnpadolec danaveg - avéavetal to
NPOIOV MANPOUC ATIAOXOANONC AUEDAL:

—Y(T)=C+1+G(T)




H keUvolavn Bewpia TwV OLKOVOULKWY KUKAWV
KOLL N LOLKPOOLKOVOLLLK oTtaBepoTmoinon

e KeUvolavol:

— oL dlatapayec tn¢ ocUVOALKNG {NTtNon¢ amoteAoUV TNV
KUPLOL OLLTLOL TV SLOKUAVOEWY TWV OLKOVOULLKWY KUKAWV.

— OLblatapaxeg TnC oLUVOALKN S INTNoNg eival SLATOPOXEC
OTLC KOMTTUAECG /IS Kai LM, 7t.x.:

* Ol LETOBOAEC TNC HNHOGLOVOULKNAC TLOALTLKNACG,
* oL peTABOAEC TNC eMBLUNTAC EMEVOUONC

* oL AAAOLYEC TOU OLKOVOMLKOU KALpOTOC TToU eTtnpedlouv
NV emBupntn anotapievon ( Kot katovaAwaon),

e aAAayec otn mpoodopad Kol {Atnon XPNHaTOoC.
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Ydbeon nov opeidetal
o€ dlatapaxn tnc ouvoAilknc {NTnong

r N e
Helwon TG , LM
EUTLOTOOUVNG 5 LM
TWV o
katovolwtwv O Z ‘.""
obnyel oe “ o
Udeon \ "cf)“
/
Y Y Y
b
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H keUvolavn Bewpia TwV OLKOVOULKWY KUKAWV
KOlL N LOLKPOOLKOVOLLLKN oTtaBepormoinon

— Mua Upeon pokaAeitol

— LETOTOTILON TNC KAUTTUANC 0UVOALKAG {NTNONG
nPOoC T apLoTEPAL:

— AuTO odeileTaLn

— O€ LETATOTILON TNC KAUTTUANG /S TIPOC TOL KATW-
apLOTEPQ, ElTE

— 0€ METATOTLON TNC KAUMUANC LM Ttpoc¢ Ta TAVW-
apLOTEPQ.




H keUvolavn Bewpia TwV OLKOVOULKWY KUKAWV
KOlL N LOLKPOOLKOVOLLLKN oTtaBeporoinon

— H kebvolavn Bewpla eppnNVEVEL APKETA OTTO TA
YVWPLOMOTO TWV OLKOVOULKWY KUKAWV

* Mapouotalovtal EMAVAAALLPOAVOUEVEC
SLOKUAVOELC TOU TTPOLOVTOC.

* H anaoxoAnon Kweitat otnv idla katevBuvon
LLE TO TLPOLOV.

* To xpAMa givat TPOKUKALKO Kol
TIPOTIOPEVOEVO.



* H enevbuon kat n daravn ya dlapkn ayaba eiva
TIPOKUKALKEC KoL LOTOLOELC.

— AuTO gényeital amno 1o KeUvolavo uTtodELyua, agpou
oL dLatapaxeg oTnV eMevdUOn Kat otn darmavn
SLopkwv ayaBwv armoTeAOUV TNV KUPLAL OLTLAL TWV
OLKOVOLKWV KUKAWV.

— O Keynes TOTEVE OTLG «EVOTIKTWOELG
OUUTTEPLPOPECH TWV ETXEPNMaTIwV(animal spirits):

— OLOKUAVOELG TNG atotododiag kaLttng
anaLolodoéiog, GNUAVTLKA aLtiot KUKALKWY
SLAKUUAVOEWV.



keOvoLavo uodeLypa: TIMEC-TTANBWPLOUOC:

* O TANOWPLONOC Eival TTPOKUKALKOC Kot
«UOTEPOYPOVOCH:

—TO0 EMLNESO TWV TLHWV MELWVETAL adoU HLa
Udeon €xeL apyloeL KaL n olkovouLa
KATELOUVETOL TIPOC VEVLIKN LOOPPOTILAL .

—TO0 EMLNESO TWV TIHWV avéavetat adou £XeL
ekONAwOEeL n daon umepBEpAvVONC TNC
OLKOVOMLOC KOl aUTh KATEVOUVETAL TTPOC YEVLIKN
LooppoTtia.
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[MopoywyLKOTNTO EPYOLCLAC:

* MPOKUKALKN TTOLPOYWYLKOTNTA TNC EPYOOLOG KOl
dlatpnon tn¢ anaocxoAnonc

— 2tn daon tnc VPEONC, OL ETILXELPNOELC EVOEXETOL
VOl CUYKPOTOUV gpyacio mopad VoL ArtoAUOUV
epyalopEVOUC, e€altioc Tou KOoTouc tpooAnync
KOl EKTIOLOELONC VEWV EPYATWV.

— AuTtA n dtatipnon tn¢ anaocxoAnonc—>
XPNOLLOTIOLETOL AlYOTEPO EVIOTLKA N EPYACLA, OE
deuTeEPEVOVOEC QOXOALEC ) OTN ouvTApPNon, TToU
dev ouveloPpEPOUV OTO LETPOUEVO MTPOLOV

— = MOPOYWYLKOTNTO EPYACLOC LELWVETOL.
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Mokpoolkovoulkn otaBepormnoinon

— OL keUvolavol uTtootnpPL{ouV TNV KPOTLKNA
napeuPoaon yla tn otabepomnoinon tng
olkovoplac.

— OLkappelc-upeoelg eival avemtBupNTEC yLaTi ot
AvepyoL TTANTTOVTOL.

— YnoBgtoupe OtL pa Statapaxn LETATOTILEL TNV
KOLUTTUAN IS TTpOC Ta KATW, TIPOKAAwWVTAC UdEON.



> TaOEpOTTOLNTLK TLOALTLKN

FE
| rp 1S
Helwon NG ,
EUTLOTOOUVNG 5
TWV
katovoAwtwy O
obnyel oe <
Udeon
A
Y Y

LM
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H kebvolovn Bewpla TwV OLKOVOULKWY KUKAWV
KOlL N LOLKPOOLKOVOLKN oTta®epomoinon

— Av n kuBEpvnon Sev MAPEL HETPA, TEALKA TO ETTIMESO TWV
TIHWV Ba pewwBel, emavadepovtac Tn YEVLKN LCOPPOTILAL.
Ounwce, To poiov Kal N amaoxoAnon Unopel va
MOPOUEIVOUV KATW arto Ta emtimeda mMARPOUC
amaoxoAnong yla Kamoto dtaotnua.

— H kuBE€pvnon Ba punopovoe va mopEUPEL:
* Ttnv npoodopd xpRuatoc, petatomniloviog tnv
KOLUTTUAN LM TtpoC TaL KATW Yol vl PEPEL TNV OLKOVOULL
O€ YEVIKN LooppoTtia.
* T TIc HNMOCLEC HATIAVEC LETATOTIL{OVTAC TNV KOUTTUAN
IS tpoC TaL MAVW, OTNV apXLKN TNS B€on, yla va
emovadEPEL TN YEVLKNA LOOPPOTILAL.




2taBepomolnTIk TOALTLKN: abénon tpoodopaC

XPNHUATOG
FE
r N
Helwon TG < LM
EUTLOTOOUVNG :
TWV E \‘ LM
katovoAwtwy O 7
obnyel oe < }
Udeon H
A
- Y
Y Y
b




2taBepomolnTikn MOALTLKN: atvénon Twv
dnuooiwv damavwv

FE
r N
Helwon TG < LM
EUTLOTOOUVNG
TWV E
katavalwtwy O 7
obnyel oe <
Udeaon
ﬂ
A
Y Y Y
b
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MakpooLlKovouLKn otaBepomoinon

— H xpnolpomnolnon VOULOUOTLKAC 1
SNMUOGLOVOULKNC TLOALTLKN G £XEL TO TTAEOVEKTNUOL
TNC ApeEoNnC enavadopac OTn YEVLKN LOOPPOTILQ,
XWPLC VO TTEPLUEVOU LE KATTOLO XPOVLKO SLaoTnpa
WOTE VA UELWTOUV OL TLUEC.

— Opwg

— To emninedo twv TLHwv Oa eival uPnAotepo
LLOLKPOXPOVLO, OTAV XPNOLUOTIOLETAL KATTOLOL
TIOALTIKN amto O,TL Ba Antav av n KuBEpvnon dev
ETOLLPVE KABOAOU LETPAL.
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H ertthoyn pHeToél VOULOUATIKAC i) ONUOCLOVOULKNAC
TOALTIKNC ennpealeL tTnv ocuvBeon tnc damavng

* Mo abénon Twv dnpooiwv damavwv
ektomileL Tnv enevoutikn darmavn (Aoyw
TNC aLénNonc ToOU TP AYUOTLKOU
ETILTOKLOUV). (PaLVOUEVO TTOPAYKWVLIOUOU
(crowding out)tou WSLwTLKOU TOpEQ)

* To popoAoyLko Bapoc enionc avéavetal
oTtav oL dnpooLec Samavec avéavovtal,
LELWVOVTOC KL AAAO TNV KaTavaAwaon.




AUOKOALEC TNC LOLKPOOLKOVOULLKNC
otaBbepornoinonc

Aev yvwpillovpe akpLlBwc TNV MOCOTLKN EMidpach
nLac LeETaPoAnC TNEG otaBepomoLnTLKNC TOALTIKAC
OTO MPOLOV KoL TNV armaoXoAnon.

Xpovoc epdavionc ylo amoteAEoATA.

2TO METAEL aAAa ipoPARpaTA KoL YEYOVOTQ
nopepfailovraodl.

- n yvwon sival avakplBic n aoplotn.

Emopevwe: n otaBepormolntikr moALtikn 6gv Ba
TPETIEL VAL XPNOLUOTIOLELTOL VLA TNV «ATIOAUTN
EVOPXNOTPWON» TNC OLKOVOULAC, OAAA yia TNV
OLVTLHETWILON coBapwV KPioEWV.
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ALatapayeC TNC TPooPopaC OTO KEUVOLAVO
UTTOOELYLOL

MexplL ta peoa tng dekaetiac tov 70, ol
keOvolavol eotialoyv oTIC SLaTapayEC TN
{ntnonc, Bswpwvtoc OtL aroteAoUV TNV KUpLA
QLLTLOL TWV OLKOVOULKWV KUKAWV.

Ouwc n dtatapoxn TNS TLULAC TOU eTPEAALOU TO
1973, avaykooe Touc kelvolavouc va
avapoppwoouv tn Bewpla touc.

2AUEPQ, oL KeUvolavol S€xovtal OTL oL SLoTapPayEC
N¢ npoodopac UmopouV Vo TPOKAAECOUV
vPpEoeLg, aAAAd OEV MLOTEVOUV OTL AITOTEAOUV TNV
KUpLQL altiol Twv UPECEWV.
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ALaTapaXEC TNC MPOCTPOPAC OTO KEDVOLAVO
uTtod ey AVENOoN TNC TLUNC TTETPEAALOU

Mua ducopevnc dtatapayn TNS TLULAC Tou

netpeAaiov petatornilel tnv evBeia FE mpocg T

apLOTEPA .

To peoo emimedo Twv TIHWV aUEAVETOL.

H kapurmoAn LM petotomidetol mpoc Ta Tavw
aploTepA.

Aev elval BEBaLO OTL N LETATOTILON TNC KOUTTUANC
LM Ba eivatl peyaAUTEPN ATTO TN UETATOTILON TNG
evBeiac FE.

Bpayuxpovia, o TAnOwpLopnog avéavetat, To
TPOLOV LLELWVETOLL.
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Mua dtatapoxn TNG TLUAC
TOU TteTpEAOLlOU 0TO KEUVOLAVO UTTOOELY O
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2TOOEPOTIOLNTLKY TIOALTLKN) KOl LELWON TNG
OUVOALKNGC TTPOChOPALC

— H otaBepomnotnTtikn moALtikr) O€V UTTOPEL val KAVEL
NMOAAQ OTtav «eTPPASUVETAL» 1N OLKOVOULKN
dpaotnplotnta.

— OLOTL TO IIPOLOV MANPOUC amaoXOANoNC EXEL LELWOEL.

— O mANBwpLlopoc eival 6N avénuevoc Aoyw tng
Statapaxnc.

— MLa EMEKTATLKNA TIOALTLKA YA TV avénon tou
npoiovtoc Ba evioxVoeL TIC TANOWPLOTLKEC TILECELC.
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