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AladopEC KAAOLKNC TIOALTLKNAC
OLKOVOMLOC KOl VEOKAQLGLKNG
OLKOVOLLLKNC Bewplog

Alessandro Roncaglia, The Wealth of Ideas, Cambridge UP, 2005




AladpopeC KAAOLKNC TIOALTIKNC OLKOVOLLLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewplac

KAooLlkn) TTOALTLKA OLKOVOMLOL
* Otkovoulko rpoBAnua:

AvaAuon Twv cuvOnkwv mou
EYYUWVTOL TN AELTOUpYia EVOC
OLKOVOLLKOU CUOTHUOTOC
BOOLOUEVOU OTOV KOTOEPLOUO
NG epyaciag, KoL CUVETTWCE TNV
avaAuon tTng mapoywync, Tng
SLavounC, TNG CUCOWPELONC
Kol TNC KUKAodopiag Tou
NPOLOVTOC

¢ Meta tnv ebpaiwon tng veokAaoikng Bewplag: Keynes, Kk.a.

NeoKAQOLKN OLKOVOMLKNA
Bewpia

* Otkovoulko rtpoBAnua:

H aplotn xprion twv omaviwyv
SlaBEoLpwy Mopwv yla TNV
LKOLVOTTOLNON TWV OVaYKWV Kol
TWV EMOU LWV TWV

OLKOVO LKWV UTTOKELLEVWV



AladpopEC KAOLOLKNC TTOALTIKAC OLKOVOLLLOC KoLl
VEOKAOLOLKNC OLKOVOULKNC Bewplog

NeoKAQOLKN OLKOVOMLKNA

KAooLlkn) TTOALTLKA OLKOVOMLOL Bewpia
* QOcewplia tnc aéiac: * Ocewpia tnc aéiac:
AVTIKELMEVIKA: YTNOKELMEVIKA:
BaoLOUEVN OTO KOOTOC Baolopévn otnv ekTipnon tng
nopaywyng [epyaocia] XPNOLLOTNTAC TWV ayaOwv

QO TOUC KOTOVOAWTEC

¢ Meta tnv ebpaiwon tng veokAaoikng Bewplag: Keynes, Kk.a.




AladpopeC KAAOLKNC TIOALTIKNC OLKOVOLLLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewplac

KAaolkn TTOALTIKN) OLKOVOuLOL
* QPewplia tnc Loopportiac:
2 TNV KAQOLKH TTOALTLKN OlKOovouia
TO TIPOPBANUA TWV OXETIKWY TLUWV
glvall SLOKPLTO ATto TIG Ao ACELC
nou oxetilovtal e To eminedo
NG mapaywyng Ko tng SLavounc.
H oopporia avilpetwrniletal wg
KUKALWKRA pon.

¢ Meta tnv ebpaiwon tng veokAaoikng Bewplag: Keynes, Kk.a.

NeOKAQOLKI OLKOVOMLKN
Bewpia

* Qcewplia TNC LOOPPOTTIAC :
ATOTEAEL KEVTPLKA £VvoLa.
AVTLOTOLXEL OTNV ApLOTN
KOLTOLVO LR} TWV OTTAVLIWV
SlaBEoipwy MOpwV Kol TauTtideTal
LE Eval OUVOAO TLUWV YLla OAEC TLC
OLKOVOLKEG METABANTEC, TLUEC
KOlL TTOGOTNTEC TAUTOXPOVAL.

H woopporia Eekwva amo
dedopEvoug nmopoug i ano
OESOUEVEC IPOTLUNOELG TWV
OLTOMWV.



AladpopeC KAAOLKNC TIOALTIKNAC OLKOVOULOC Kall
VEOKAOQLOLKNC OLKOVOULKNC Bewplac

NeoKAQOLKN OLKOVOMLKNA

KAooLlkn) TTOALTLKA OLKOVOMLOL Bewpia
* QOewplia TIUWV: * Oewplia TIUWV:
OL TLHEC avTavaKAoUV TN OL TLpEC ammoteAoUV OEIKTEC TNG
duokoAla TNG mapaywync oTIOVLOTNTAC TWV ayaBwv o€

OXEON UE TLG TIPOTLUNOELS TWV
KOTOVOAAWTWV

¢ Meta tnv ebpaiwon tng veokAaoikng Bewplag: Keynes, Kk.a.




AladpopeC KAAOLKNC TIOALTIKNC OLKOVOLLLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewplac

KAooLlkn) TTOALTLKA OLKOVOMLOL

* Awavoun tou eLoodnuartoc:

Ot poBot eival e€wyevwg
debdopevol. KaBopilovtal
BLOAOYLKQ, LOTOPLKA, KOWVWVLKQ,
NOLKA, TTOALTLKAL.

¢ Meta tnv ebpaiwon tng veokAaoikng Bewplag: Keynes, Kk.a.

NEOKAQOLKI) OLKOVORLKA
Bewpia

* Awtavoun tou eL.ocodbnuatoc :

OL aLpOLBEC TWV TTAPAYWYLKWV
ouvteAleotwv kKaBopilovtal
eVOOYEVWC OTO OLKOVOLLLKO
cUoTNUA 0TO TIAOLLOLO TNG
Bewplag TNG OPLAKAC

TIOPOY WYLKOTNTOG
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AladopEC KAAOLKNC TTOALTLKAC
OLKOVOLLOC KOlL VEOKAQIGLKNG
OLKOVOMLKNC Bewplog

Ernesto Screpanti & Stefano Zamagni, An Outline of the History
of Economic Thought, Oxford UP, 2005, 2"9 edition

“: MeTta tnv edpaiwan TN veokAaaolkng Bewplag: Keynes, k.a.
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AladpopeC KAAOLKNC TIOALTIKNC OLKOVOLLLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewplac

NEOKAQOLKI) OLKOVORLKA

KAooLlkn) TTOALTLKA OLKOVOMLOL Bewpia
* OiKkovoulkn ueyeduvan e OwoVvoLKN Ley€Buvon
NPWTLOTO HEANMA TWV Mapa kamoLlo evoladEpov yla
KAQLGLKWV N avEAUGn TNC neyeBuvon oToug VEOKAOGLKOUG N
OLKOVOWLKAC LEVEBUVONC avaAuon €o0TlaleTal OTN OTATLKN

Leylotonoinon. [ZTaTtiko

[Auvapko cuotnua] SOGTNUO]

¢ Meta tnv ebpaiwon tng veokAaoikng Bewplag: Keynes, Kk.a. 12




AladpopeC KAAOLKNC TIOALTIKNAC OLKOVOULOC Kall
VEOKAOQLOLKNC OLKOVOULKNC Bewplac

KAooLlkn) TTOALTLKA OLKOVOMLOL

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.

NeoKAQOLKN OLKOVOMLKNA
Bewpia

Avaluon Twv cuvOnkwv ou e€aodpaAilovv tnv
aplotn katavoun dedopévwy mopwv. Mia apxn
HE TAyKOOULA LoXU TTou ayKOoALALeL OAOKANPN
TNV OLKOVOLKN TIPAYLOTLKOTNTA.

Lionel Robbins ‘Scarcity of means to satisfy ends
of varying importance is an almost ubiquitous
condition of human behaviour. Here, then, is
the unity of subject of Economic Science, the
forms assumed by human behaviour in
disposing of scarce means’ (An Essay on the
Nature and Significance of Economic Science, p.
15).

P. A. Samuelson: Mia amAn apxni otnv kapdLa
OAWV TWV OLKOVOULKWV TIPOBANUATWV: HLa
HOONUATIK) cuVAPTNON TPOG LEYLOTOTIONON
UTIO TIEPLOPLOMOUG. (Foundations of Economic
Analysis)
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AladpopeC KAAOLKNC TIOALTIKNC OLKOVOLLLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewplac

KAooLlkn) TTOALTLKA OLKOVOMLOL
 [Hxpnowotnta
amapailtnTn ywa tTnv Umtapén
AVTOAAQKTLKAC aélag aAAd
dev armoteAel To LETPO TNC]

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.

NeoKAQOLKN OLKOVOMLKNA
Bewpia

Artodoxn TS WHEALULOTIKAG Tpooéyylong H
apxn autn npoinnpxe otoug Galiani, Beccaria,
Bentham, Say, Senior, Bastiat, Cournot, kot
Kuplwg oto Gossen.

H Baowkn ocupBoAn twv Jevons, Menger, kot
Walras €ykeltal otnv mAnpn Kol GUVETH
enavadlatunwon tng Bswplag tng atiag mou
Baoiletal oTn XpnoLoTNTA KAl oTNV UTIOBEON
™¢ $Bivouoag oplakng xpnoLudTnTag.

Mua etk ekdoxn TNC WHEALULOTIKAC
dllocodiag omou n avBpwrvn cupnepidpopd
OVAYETOL ATTOKAELOTLKA 0TOV 0POOAOYLKO
UTTOAOYLOMO YLO TN PEYLoTOoMolnon TG
XpnoLuotntag.

H apxni autn £xeL maykoouLla LoxU Kol pmopet
aro PovN TG VA ENYNOEL TNV OLKOVOLKN
TPAYLOTLKOTNTAL.
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AladpopEC KAOLOLKNC TTOALTIKAC OLKOVOLLLOC KoLl
VEOKAOLOLKNC OLKOVOULKNC Bewplog

KAooLlkn) TTOALTLKA OLKOVOMLOL

e A&V UTTAPYXEL KATL
avtiotolyo

¢ Meta tnv ebpaiwon tng veokAaoikng Bewplag: Keynes, Kk.a.

NeoKAQOLKN OLKOVOMLKNA
Bewpia

Mé&Boboc: H apxn tng
UTTOKOTAOTOLONC.

Ytnv Bewpia TNC KATAVAAWONC
Eval «KaAAOL» ayabwv
uTtokaBLota Eva aAlo.

Ytn Bewpla NS Mopaywyng Evag
ouVOUOOUOC TIOPAY WY LKWV
OUVTEAECTWY UTIOKOOLOTA Evav
aAlo.

H néBodoc mpolmobETeL OTL OAEC
Ol ETIAOYEC £Vl «LVOLXTECH KoLl
oVaOoTPEYPLUEC.
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AladpopeC KAAOLKNC TIOALTIKNC OLKOVOLLLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewplac

KAaolkn TTOALTIKN) OLKOVOuLOL

* OL KOWWVLKEC TAEELC OTO
KEVTPO TNG avaAuong

¢ Meta tnv ebpaiwon tng veokAaoikng Bewplag: Keynes, Kk.a.

NeoKAQOLKN OLKOVOMLKNA
Bewpia

Owovoukoi bpwvtec: H
Boowkn povada avaluong
elvall ToL ATOpA TTOU
Aappavouv anodaoelc. Agv
UTtAPXOUV CUAAOYLKOL
OPWVTEC, KOWVWVLKEC TAEELC.

MeB0S0AOYLKOC ATOULOOC
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AladpopeC KAAOLKNC TIOALTIKNC OLKOVOLLLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewplac

KAooLlkn) TTOALTLKA OLKOVOMLOL

loTopLKOTNTA TWV
OLKOVOLLLKWYV VOULWV

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.

NeoKAQOLKN OLKOVOMLKNA
Bewpia

Tol OLKOVOULKA TIPOCOOLALOUV UE TLG
DUOLKEC ETILOTAUEC KOLL OL OLKOVOLKOL
VOUOL £XOUV TNV oYXV TwV GUCLKWV
VOLWV.

To MPOBANUA TNG OTIAVLOTNTOC
EYKAOLOpUEL TNV TTAYKOOULOTNTA TNG
LOXUOG TWV OLKOVOULKWY VOUWV.

OL KOWVWVLKEC ox€oelc e€oPfeAilovTal Kol
uTtokaBioTavtal amno TEXVIKEG OXECELC.

O ATOULKLOTLKOG OVAYWYLOUOG
e€adavilel TIC KOWWVLIKEG TAEELG, O QVTL-
LOTOPLKOC avaywyLopog e€adavilel TIg
KOLWVWVLKECG OXECELG KOLL TN LEAETN TWV
aAAaywv Touc.
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AladpopeC KAAOLKNC TIOALTIKNC OLKOVOLLLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewplac

KAooLlkn) TTOALTLKA OLKOVOMLOL

e AVTIKELHEVIKA Bewpia TNC
aéloc

e OLactiec elval avetaptnteg
QTTO TLC UTTOKELLEVLIKEC
eriAoyec. Ta atopa
armodexovtal N
amoppintouv aAAd Sev TIC
emtnpealouv.

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.

NeoKAOLGLK OLKOVOULKN
Bewpia
Yrnokelpevikn Bewpia tng aiac.
OL agleg elval aATOULKEC KoL
UTTOKELUEVLKEG.
ATOMLKEG SLOTL amtoTEAOUV OKOTIO
OUYKEKPLUEVWV ATOUWV.

YTUOKELUEVIKEG SLOTL TTPOKUTITOUV AT
UTTOKELLEVLKN €TTLAOYN.

Népopa: H Slavopun tou elcodrpoatog
anoteAel pla 6K epimTwon TG
Bewpiag tnc atiog, o kaBoplopog NG
aéloG TwV UTINPECLWV TWV
TP ALY WYLKWY CUVTEAECTWV KoL OXL N
Slavopur Tou elooduatog petay
KOWWVIKWV TAEEWV.
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H peyaAn udeon

MeTta tnv edpaiwan TN veokAaaolkng Bewplag: Keynes, k.a.
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H peyaAn vdeon

- |  Dow Jones 1928 to 1933
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years ofthe Great Depression (1929-1939) highlighted.

MeTta tnv edpaiwan TN veokAaaolkng Bewplag: Keynes, k.a.




H peyaAn vdeon

MeTta tnv edpaiwan TN veokAaaolkng Bewplag: Keynes, k.a.
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H peyaAn vdeon

I went to university in the fateful 1930, and during the four-year course I watched the
almost complete collapse of the American economy. I also had occasion, at that time,
to hear my Professor of Banking, who was also the Vice-President of the New York
Federal Reserve, admitting during a lecture that he did not know why the President
had ordered the closure of all the banks the day before. My grandfather’s bank did
not open again and later my father also went bankrupt. I studied these events: my
conversion can be seen from the fact that the subject of my thesis was Marxism.
Having observed the incompetence and impotence of the Government, I decided to
change to Economics, hoping to find there the key to understanding the events: even
il this was rendered impossible by the useless orthodoxy of the penod.

R.M. Goodwin

3 Apopot

1. Mopélopog

2. Eowotpedela

3. AMN\ayn tng Bewplog

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.
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Joseph Alois Schumpeter
(1883—-1950)

MeTta tnv edpaiwan TN veokAaaolkng Bewplag: Keynes, k.a.
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Joseph Alois Schumpeter (1883—1950)

Harvard University, Harvard University Archives, W369445_1

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.
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Joseph Alois Schumpeter
(1883—-1950)

Harvard University, Harvard University Archives, Waes441_1



Joseph Alois Schumpeter (1883—1950)

1883 lévvnon oto Triesch [Trest] otn Mopafia, oripuepa otnv Toexia, TOTE LEPOG
NG AUGTPOOUYYPLKAG AUTOKpOTOPLaG.

1901 Imoudalel owkovoulkad otn Noutkn ZxoAn tng Biévvng

Ka®nyntég Friedrich von Wieser, Eugen von Philippovich, Eugen von B6hm-
Bawerk. Zuppadntég Ludwig von Mises, Emil Lederer kot ot AuGTPOUAPELOTEG
Otto Bauer kat Rudolf Hilferding.

1906 Aldaktwp NOULKAG.

Mnyaivel oto Kalpo oto AleBveég Alkaotrplo

1908 Das Wesen und der Hauptinhalt der theoretischen Nationalékonomie.
Habilitationschrift.

1909 Aldaokel oto Czernowicz

1911 Theorie der wirtschaftlichen Entwicklung: eine Untersuchung liber
Unternehmergewinn, Kapital, Kredit, Zins und den Konjunkturzyklus
1911-1918 KaBnyntng oto Graz

1914 Epochen der Dogmen- und Methodengeschichte

1919 Yrnoupyog OlkovouLKwVY TNG AuoTpLlakng Anpokpartiag.

1920-1924 Npoedpog tng Biedermann Bank, Xpeokoria.

1924 KaBnyntng otn Bovvn

1926 Oavatog unTépag Kal SeUTEPNC yuvailkag Tou

1932 KaBnyntng oto Harvard

1939 Business Cycles: A Theoretical, Historical and Statistical Analysis of the
Capitalist Process.

1940-1941 Npodedpocg tng Econometric Society.

1942 Capitalism, Socialism and Democracy

1948 Npoedpog tng American Economic Association

1950 @avartog

1952 Ten Great Economists

1954 History of Economic Analysis

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.




Joseph Alois Schumpeter (1883—1950)

Das Wesen und der Hauptinhalt der

H @uon kat n ouvoia tn¢ Bewpntiknc
theoretischen National6konomie, 1908

TTOALTIKNC OlKOVOUiaG

MEGOGO)\OVLK@C otouLo uéq Das Wesen und der Hauptinhalt
der
VI. Kapitel.
Der methodologische Individualismus,

theoretischen Nationalokonomie.

§ 1. Wir haben die Unklarheiten, die um die Wert- Yo
hypothese und um das Problem der Motive des menschlichen .
Handelns herumliegen, aus unserem Wege entfernt. Es Dr. Jose]lh Schumpetﬂ-_

erfibrigt nur noch zu rechtfertigen, dag auch wir vom Guter-
besitze des Individuums ausgehen. Wir missen sicher
erwarten, daf das auf einigen Widerspruch stoen wird, da
bekanntlich die individualistische Betrachtungsweise gegen-
gegenwartig vielfach als verfehlt angesehen wird: Der
Atomismus ist ja einer der beliebtesten Angriffspunkte der
Gegner der Theorie. Die Betrachtung der Klassiker ging
vom Individuum aus und die neuere ()konomie ist derselben
im groBen und ganzen gefolgt und hat sich so denselben
Angriffen ausgesetzt, welche zuerst gegen die ersten gerichtet
wurden. Der Gegner der Theorie ist sich im allgemeinen
nicht bewuft, dag ein und was fir ein Untersehied zwischen
dem alten und dem neuen System der (konomie in diesem
Punkte besteht und richtet seine Argumente meist unter-

schiedlos gegen beide. Die Theoretiker sind die "Antwort Leipzig,

nicht schuldig geblieben, und wir haben eine jener Kontro- Verlag von Duncker & Humblot.
versen vor uns, welche jene eigentamliche Resultatlosigkeit 1908.

aufweisen, die wir bei so vielen die Grundfragen unserer Dis- b =

ziplin betreffenden Diskussionen finden: Beide Teile halten
sich allgemeine Argumente vor und verteidigen dieselben
mit einer durch die angenommene politische und soziale
Tragweite derselben bedingten Erbitterung. Nattrlich kaon

http://mises.org/document/3862/Methodological-Individualism

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.




Joseph Alois Schumpeter (1883—1950)

Theorie der wirtschaftlichen Entwicklung: eine
Untersuchung liber Unternehmergewinn,

Kapital, Kredit, Zins und den Konjunktrzyklus, 1n
€kd. 1911, 2" ekb. 1926

Theorss
e wirtschafliclhen
Enw bk lung
[y ——

nlir L worp e, Raptal hrode,
A el drw by wepenkcnor 1l b

=

bk Sty i

Fimba dailage

2

BPURERES @ suEpLatT s RERLAE

MeTta tnv edpaiwan TN veokAaaolkng Bewplag: Keynes, k.a.

Oewplia tn¢ otkovoulknc avantuéng: Mia
EPEUVA YLA TO ETIXELPNUATLKO KEPSOC, TO
KepaAato, tTnv mtiotn, Tov TOKO Kol TOV
OLKOVOULKO KUKAO
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Joseph Alois Schumpeter (1883—1950)

H BaApaotavr Yevikr loopporia dgv elval Emapkng yLo TV avAaAucn Tou KATUTOALGHOU

Molotikn HeTaBoAn (kalvotouia)

5 €ldn katwvotopuiag

1.

2.

H elcaywyn evog véou ayaBou — dnA. evog ayaBou pe To omolo oL KatavaAwTteg Sev eival
£€OKELWMUEVOL — | LLOG VEQG TIOLOTNTAC EVOC ayabou.

H elcaywyn pog véag pebodou napaywyng, dnA., pog uebodou n omoia ev EXEL TPAKTIKA
Sdokipaotel otov avtiotolyo Blopnxaviko kAado, n omola dev eival amapaitnto va Baoiletal
TIAVW O€ Hia EMIOTNUOVIKA VEQ avakAAun, KalL n omoila Umopet va Eykeltal o€ pLo véa péBodo
gUmopLkng Slaxeiplong tou ayabou

To dvolypa pLag véag ayopag, SnA. oG ayopdg OTnV oMol 0 CUYKEKPLUEVOC BLOUNXAVIKOG
KAQSOC TNG UTO e€€Taon xwpag Sev XL ELOEABEL akopa, aveEdpTNTA OO TO AV 1) OXL N ayopd
auTH POoUTIHPXE.

H Katdktnon Ko VEag ItNYAG TPOUROELaC TTPWTWY A NULKATEPYAOUEVWY VAWV, TTIAAL aveldptnta
arto To €AV N INyn auth mpoUTHPXE N dnULoupyndnke €k véou.

H véa opydavwon gvog kKAadou, onwe n Snuloupyia povonwAlakng 6€ong, m.x., LECW TNG
dnuoupyiag evog tpaot (yepu. Vertrustung) n n dtdAuvon plag povonwAlakng 8€ong.

Anuoupylkn kataotpodn (creative destruction)
Ertiyetpnuatiog (kEpSn SuvapLKA Kal LOVOTIWALOKA ETtNPEATIOUV TOV KUKAO TNG TPATEKAG IioTNng)

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.
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OwovopLkotl kUKAoL (Business Cycles)

1° kKO
2° KOpa

Kavotouieg og opivn n opadec
3 eldwv KUKAOL
//

Kondratieff (60 xpovia)

Juglar (10 xpovia)

Kitchin (40 prvec) / y

Clément Juglar (1819-1905)

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.

Nikolai Dmitriyevich Kondratiev (Kondratieff),
Hukonan Omntpuesmny KoHgpaTtbes (1892 —1938)

Joseph Kitchin (1861-1932)
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John Maynard Keynes
(1883—-1946)

MeTta tnv edpaiwan TN veokAaaolkng Bewplag: Keynes, k.a.

S
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John Maynard Keynes (1883—-1946)

John Maynard Keynes, Baron Keynes

by Gwendolen (‘'Gwen') Raverat (née Darwin) pen and ink
and watercolour, circa 1908, NPG

© BETTMANN / CORBIS

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.
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John Maynard Keynes (1883—-1946)

ol v THE NEW STATESMAS AND SATION, Guishe 38, 53058 it Copmige Sk Korved

1" W Kegnad

John Maynard Keynes, Baron Keynes John Maynard Keynes, Baron Keynes
after Sir David Low, reproduction of drawing, by Ramsey & Muspratt, bromide print,
published 1932, NPG 1937, NPG

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a. 33




John Maynard Keynes (1883—-1946)

gﬁ ; 8 , John Maynard Keynes, Baron Keynes
by Walter Stoneman, bromide print, July 1940,
John Maynard Keynes, Baron Keynes NPG

by Tim Gidal (Nachum Ignaz Gidalewitsch)
bromide fibre print, 1940, NPG
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1883 (5 louviou) levviétal oto Cambridge

O natépac tou John Neville Keynes sival pabntig tov Marshall kat o avwtepog
Slowkntika utaAAnAog tou Mavemniotnuiou

H pntépa tou Florence Ada Keynes (née Brown) armo Ti¢ mpwteg anodoLteg Kal n
PWTN yuvaika dnpapxoc tou Cambridge.

Yrtoudalel oto Eton kat oto King’s College (classics & mathematics)

Fvetal LEAOC TNG LUOTLKAG eTalpeiag Apostles. Zta HéAN TNG cuykataAéyovTtal ot
Bertrand Russell, Alfred North Whitehead & Lytton Strachey. O Strachey sivat péAog
Tou Bloomsbury Group mou nepthapBavet tov Keynes, Duncan Grant, Clive Bell, E.M.
Forster, Virginia Woolf, Leonard Woolf, Roger Fry, k.a.

YwoBetel tnv dpthoocodia tou G.E. Moore

Me mtuyio ota padnuatika to 1906 Sivel e€staoelg yia to Civil Service kal £pyetal
Sevtepoc.

KataAnyet oto India Office. Fpadel to Indian currency and finance to omoio ekbidetal
To 1913.

Napatteitat ano 1o India Office kal yivetatl AEKTOpOG 0T OLKOVOULKA oTo King's
College. Tov uoB6 tou Tov MANPwVEL 0 Pigou pe Tov omoio peAlovtika Ba eival
QVTLmTaAOL OTA OLKOVORLLKAL.

Fvetal etaipog tou King’s College 1o 1909. To 1924 yivetal Bursar tou KoAAeyiou Kalt
au&AaveL Tn MEPLOUOLA TOU.

To 1911 pe tnv unootnpLen tou Marshall yivetat editor tou Economic Journal ko to
1913 secretary otnv Royal Economic Society. Mopéuelve ot OE0ELC AUTEC YLO TIAVW
aro 30 xpovia.
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Florence Ada Keynes (née Brown) (1861-1958),
by (Mary) Olive Edis (Mrs Galsworthy) sepia-
toned matte print on photographer's card
mount, 1920s NPG

(John) Neville Keynes (1852-1949)
by (Mary) Olive Edis (Mrs Galsworthy), platino-
type on photographer's card mount, 1914, NPG
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THE

SCOPE AND METHOD

OoF

POLITICAL ECONOMY

BY

JOHN NEVILLE KEYNES M.A.

UNIVERSITY LECTURER IN MORAL SCIENCE AND LATE FELLOW OF
PEMBROKE COLLEGE IN THE UNIVERSITY OF CAMBRIDGE
LATE EXAMINER IN POLITICAL ECONOMY IN THE UNIVERSITY OF LONDON

FLondon
MACMILLAN AND CO.
AND NEW YORK

1891

[The Right of Translation and Reproduction is reserved]
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Bertrand Arthur William Russell, 3rd Earl Russell; John
Maynard Keynes, Baron Keynes; Lytton Strachey
by Lady Ottoline Morrell, vintage snapshot print, 1915, NPG
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* (Arthur) Clive Heward Bell (1881-1964), Art
critic.

* Quentin Claudian Stephen Bell (1910-
1996), Artist and writer; son of Clive and
Vanessa Bell.

* Vanessa Bell (née Stephen) (1879-1961),
Painter; sister of Virginia Woolf.

* Edward Morgan Forster (1879-1970),
Novelist.

* David Garnett (1892-1981), Writer.

* Duncan Grant (1885-1978), Artist.

* John Maynard Keynes, Baron Keynes
(1883-1946), Economist.

* Lydia Lopokova (Lady Keynes) (1892-1981),
Ballet dancer; wife of Baron Keynes.

* Sir Desmond MacCarthy (1877-1952),
Writer and critic.

* Mary (‘Molly') MacCarthy (née Warre-
Cornish), Lady MacCarthy (1882-1953),
Writer; wife of Sir Desmond MacCarthy.

* Leonard Sidney Woolf (1880-1969), Writer
and publisher.

The Memoir Club, by Vanessa Bell (née Stephen) Duncan Grant, Leonard Woolf, Vanessa Bell, Clive Bell, David
oil on canvas, circa 1943, NPG Garnett, Maynard and Lydia Keynes, Desmond and Molly
MacCarthy, Quentin Bell and E.M. Forster.
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Duncan Grant & Maynard Keynes
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Virginia Woolf (1882 — 1941) Roger Fry (1866 —1934)
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Edward Morgan Forster (1879 —1970)
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46 Gordon Square in London, where Virginia
Woolf lived with her siblings from 1904 to
1907 (the first among the writer's five
Bloomsbury addresses) and where John
Maynard Keynes lived from 1916 to 1946.
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The Dreadnought hoaxers in Abyssinian
regalia; Virginia Woolf is the bearded figure on
the far left
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Kata tn dtapketa tou Mpwtou Maykoopiov MNMoAEpou SNAwoe avippnoiog
ouvelbnong av kat epyalotayv yla to Yrtoupyeio OKOVOULKWY O BEpata Tou
oxetilovtav He tn xpnuotodotnon tou moAépou. To 1919 unnpée pEAOC TNG
Bpetavikng aviutpoowneiog oto 2uvedpLlo yla tn Zuvenkn Elprivng twv
BepoaAAlwv. MapattnOnke Sladpwvwvtog yla TLG LEYAAEC TTOAEULKEC
anol{nuiwoelg otn leppavia. Npadel to The economic consequences of the
peace.

[padeL Stadopa apBpa kal dnpooteVel o Treatise on probability (1921) ko
to Tract on monetary reform to 1923.

Fiveto Mpoedpoc tou AZ pag aoPpaAloTIKAG TaLpeiag Kot tailel oto
XPNUATLOTAPLO.

To 1925 mavtpevetal TNV pwtn pnoaAapiva tov Pwolkou pmaA€tou Lydia
Lopokova.

To 1925 ypadel kat to The Economic Consequences of Mr. Churchill, evavtiov
NG eLl00dou TG MeyaAng Bpetaviag otov Kavova tou Xpuoou.
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THE ECONOMIC
CONSEQUENCES OF
THE PEACE

B AT B g o e

JOHN MAYNARD KEYNES

BY
JOHN MAYNARD KEYNES, C.B.

FELLOW OF EING'S COLLEGE, CAMBRIDGE

[E maia i

Ol OLKOVOULKEG CUVETTELEC TNG

pnvng

John Maynard Keynes ‘
Jan Christian Smuts; John Maynard Keynes, HETADPATN: OWHAC
Baron Keynes, by Unknown photographer NOUTGOTOUAOC NEW YORE
bromide print, 1933, NPG empéNela: MxdAng HARCOURT, BRACE AND HOWE

WaAbomoudog, ExkddoeLg g

MNamnalnon, 2009
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A T REATISE A TRACT But when great dectsions are to be made,
ON PROBABILITY on the State is a sovereign body of which the purpose

is to promote the greatest good of the whole. When,

MONETA RY REF()RM therefore, we enter the realm of State action, every-

thing is to be considered and weighed on its merits.

Changes in Death Duties, Income Tax, Land Tenure,

Licensing, Game Laws, Church Establishment, Feudal

m Rights, Slavery, and so on through all ages, have

_IUIIN"‘ T.:\YFARD KEYNES received the same denunciations from the absolutists

' KINGS, COLLIL, EAMRIDGI BY .
JOHN MAYNARD KEVNES of contract,—who are the real parents of Revolution.

FELLOW OF KIRG'S COLLEGE. CAMBRIDGE

THE EMD OF
LAISSEZ-FAIRE

OHY MATHARD ENFSID

o

MACMILLAN AND CO, LIMITED
ST. MARTIN'S STREET, LONDON MACMILLAN AND CO., LIMITED

1931 ST. MARTIN'S STREET, LONDON

ikl b Loy’ g ol m e
1924 g s, i Aot g, ks, B4
=

W T
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by Walter Benington, for Elliott JOhh Maynard Keynes, Baron Keynes; . .
& Frv. vintage orint. 1920s. NPG Lydia Lopokova Lydia Lopokova, (Tngus
Y &€ print, ’ by William Roberts BacnnbesHa Jlonyxosa;
oil on canvas, signed 1932, NPG 1892 —1981)
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To 1930 kat 1o 1936, dnpoctevel Ta VO £pya TTOU TOV KOBLEPWVOUV WG BewpNTIKO
OolKoVOoOAOYo: To Treatise on money kaL 1o General theory of employment, interest
and money.

padel Stadopa tpokANTIKA Sokipta tou GUAAEYovTAL OTO Essays in persuasion
(1931), ko pia ostpa ano Broypadika dokipta oto Essays in biography (1933).

To 1936 o Keynes gykatvialel oto Cambridge to Arts Theatre.

Tov enopevo Xpovo pia KapdLakn mPooBoAr) Tov avayKAalel va LELWOEL TNV TTOPAYWYN
Tou. To 1940 Swopiletat ZUpBouAog oto Treasury ko BuBileTal ek vEou ot
NPoBANHaTA TNS XPNUATOSOTNONG TOU TTOAEUOU SLATIPAYHATEUOUEVOC TTOAE LKA
davela pe tig HNA.

To 1941 yivetaw pélog tou A tn¢ Bank of England. To 1942 yivetal Adopdoc pe tov
titAo Baron of Tilton. Kata tn didpkela tou moAEpou eixe Adn apxiosl va etolpalet
ox€dla yla tnv avapopdwaon tng LETAMOAEULKNAC S1EBVOUC OLKOVOULKNC TAEEWC.

Tov loUALo Tou 1944 £naule €va nyeTIko poAo otn dtaokePn tou Bretton Woods, av
KOlL TOV TEALKO pOAo Tov ixav ot HMA Kot to TeALKO oX€SL0 avtavakAoUoE TIC anoPeLg
Tou Apepikavou avtimpoowrnou Harry Dexter White.

H enopevn kapdlakn mpooBoAr oto e€oxiko otou oto Tilton Tou Sussex otig 21
Artpliou Tou 1946 obrjynoe oto Bavato tou.
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THE
GENERAL THEORY
OF
EMPLOYMENT INTEREST
AND MONEY

BY

JOHN MAYNARD KEYNES

PriLiW P NG| COLLETE, CAMMMIDR

MACMILLAN AND CO.,, LIMITED
5T. MARTIN’S STREET, LONDON
1936
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Meta tnv ebpailwaon Tng veokAaoikrg Bewplag: Keynes, k.a.
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John Maynard Keynes (right) and Harry
Dexter White at the inaugural meeting of
the International Monetary Fund's Board
of Governors in Savannah, Georgia, U.S,,
8 March 1946
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H npaypateia nepl mBavotntag

CHAPTER XXVI
THE APPLICATION OF PROBABILITY TO CONDUCT

1. GiveEN as our basis what knowledge we actually have, the
probable, I have said, is that which it is rational for us to believe.
This is not & definition. For it is not rational for us to believe
that the probable is true ; it is only rational to have a probable
belief in it or to believe it in preference to alternative beliefs. To
believe one thing i preference to another, as distinet from believing
the first true or more probable and the second false or less probable,
must have reference to action and must be a loose way of ex-
pressing the propriety of acting on one hypothesis rather than
on another. We might put it, therefore, that the probable is
the hypothesis on which it is rational for us to act. It is, however,
not so simple as this, for the obvious reason that of two hypotheses
it may be rational to act on the less probable if it leads to the
greater good. We cannot say more at present than that the
probability of a hypothesis is one of the things to be determined
and taken account of before acting on it.

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.

OpBoAoyikn Bewpla mBavotntag
Probability and “Weight of
argument”

AplOunTikA T mlavotntog

3 eldn

1. Eivow duvatov va dwooupe
nBavotnta petafu 0 kat 1.

2. Eival duvatov va katataéoupe
TOL YEYovOTa aro To 1o anibavo
w¢ To AoV TBavo

3. Aev eival Suvato va moupe
TUoTe.

Katadelyoue o€ CUUPBATIKEC

OUUTIEPLDOPEC KOl CUVTAOOOUOOTE

ue tnv mAewoPnodia (mpoodokiec)
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THE
GENERAL THEORY
OF

EMPLOYMENT INTEREST
AND MONEY

BY

JOHN MAYNARD KEYNES

MACMILLAN AND CO,, LIMITED
ST. MARTIN’S STREET, LONDON
1936
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H avaAvutik doun tng Mevikng Oswplog
otnpilleTal o€ TPELG TTUAWVEC

1. H évvola tn¢ evepyou {Rtnong

2. O pnxaviopog tou moAAamAaoLooth Kot
3. H Bswpla Tou emntokiou.

H yevikn Sewpia tn¢ amaoyoAnong,
JOHN MAYHARD KEYNES TOU TOKOU Kol TOU XPHUOATOC
il':[f“”‘;"l':'f{f'““i John Maynard Keynes

1 TOY XPHMATOX erpélelo: MydAng Wolsomnouloc,
uetadpaon: Oavaong Abavaciouv,

Ek6doelc Namalnon, 2001
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D.Z

N#*
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H apxn tng evepyou {Atnong
Topr 6Vo KapmuAwv

1. H ouvaBpolotiki ouvaptnon

npoodopag
2. HouvaBpolotikn ouvaptnon {Atnong

H ouvaBpolotiki ouvaptnon npoodopag
ouvbéeLTto N, ToVv aplOuo tTwv

QATIALOXOAOU LEVWV EPYATWYV [0pLlOVTLOG
afovoc] pe tn petaBAnTn Z [kABeToC
afovoc] mou opiletal w¢ ‘the aggregate
supply price of the output from employing
N men’, evw n cuvaBpoLoTLKr) cuvaptnon
{ntnonc ocuvdéeLto N pe pLa petapfAnti D
[emiong kaBetoc afovac] , mou opiletal wg
‘the proceeds which entrepreneurs expect
to receive from the employment of N men’
Aev POKELTAL YL CUVNBLOUEVEC KAUTTUAEC
npoodopac kat {Atnong
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Me aAAa AoyLa o Z Selyvel Ta eEAAXLOTA AVAUEVOUEVA €000 TTOU lval avayKaia
TIPOKELUEVOU va TteloBoUV oL eTixelpnuatiec va anaoxoAnoouvv N atopa. To CUVOALKO
KOoTOoG Oev eival povo pobol, aAAA Kol KOOTOC UALKWY, TIAyLa KOl armooBEoelc kabwc Kot

£Val TTOOOO0TO KEPSOUC LKAVO VO KAVEL TOUC ETILXELPNHATIEC VOL ouveXioouv Tn §padon Toug.

To D avtiBeta deixvel TOGO MPooSoKOUV OL ETILXELPNUATIEC VO ELOTIPAEOUV
anaoxoAwvtog N dtopa. Kat ot SUo kapumuAeg ekppalouv TIC ATOTLUNOELS TWV
ETILXELPNMATLWV OXL KOl TWV KATOVOAWTWV.

Kat ot SU0 KapumUuAeg auédvouv Pe Tov apLlOpo Twv atopwyv. AAG n Z auéAaveTal o
ypnyopa (€xeL Betikn Seltepn mapdywyo) evw N D auaveTal o apyd (EXeL apvnTIKA
deltepN MOPAYWYO).

Ye O,TL adopd TNV evepyo {ntnon, anoteAeital and SU0 CUCTATIKA: KATOVAAWGCN Kall
enévduon. H katavalwon Aoyw tou «PpuxoAoykol VOUOU» QUEAVETOL TILO apyd ATtO TO
gLoodnua, evw n emevduon e€aptatal amo TG LaKPOXPOVLIEC TTPOOSOKIEG TWV EMEVOUTWV
TIoU propel va BswpnBolv wg Sedopéveg amod tnv MAEUPA TG evepyou {ATNoNC.

Ye O,TL adopd tnv tpoodopad ntav uotko yia tov Mapoailavo Keynes vo Bewpnoet otL
otav au&AVeL N amaoxoAnon — Kat fpaxuxpovia 0 TIapaAYWYLKOG EEOTIALOUOC TIAPOLUEVEL
oTa0epOC — TO OPLAKO KOOTOC aUEAVETAL.

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.
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Alakplon HeTaEL KaTavaAwaong Kol emevéuong

Fvovtal ano dLadopeTIKA OLKOVOULKA UTTOKELEVAL

Ot emevlUOELG lval EKTOC TNEG KUKALKNG PONC TOU £L00OAUATOC.
AopBavovtal amo Toug EMLXELPNUATIEC UE Bdon TIC Tpoodokieg Touc. Eival
QUTEC Ttou KaBopilouv to eloodnua Loopporiac. To elocodnua LoopporTtiog
TPETIEL VAL EVAL TETOLO WOTE OL ATIOTAULEVOELS S va €ival (0EG e TIG
enevbuoelc I. Epdoov S=sY tote I=S=sY dpa Y=I/s. O moAAamAacLaoTAG
elval to avtiotpodo TN Pomng mpPog amotapievon.

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.
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MNoA\amAaotaotng (Alvin Hansen, A Guide to Keynes, 1953)

C=C,+cY
Y=I+C=I+C+c

e Y=(1/1-¢)[Cy+]]

AY=(1/1-c)AI

PoAoc¢ Anpooiwv Aamavwy

! Te “ R.F Kahn, 1931. ‘The relation of home
investment to unemployment’, Economic
Journal 41: 173-98
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O moA\armAaolaotic dev ekppalel amAd TNV HAONUATIKI) oXEon LETAEL TOU
emunmedou tng emevduonc [ Tng HeTaBoAn g tng] kal Tou emumedou Tou
geloodnpatoc [ tng HetafoAn g tou] aAAd ToV EVEPYNTLKO POAO TWV
eNMeVOUOEWV KL TOV TTAONTKO POAO TNE KATAVAAWONCG.

OL emiyelpnuatiec €xouv Mpoodokieg yia tnv anodoon Twv enevéloEwWV Kal
TLC OUVOEOUV LE TO €TtinEedO TOU EMLTOKIOU.

Marginal efficiency of capital schedule

Meta tnv edpaiwon tng veokAaoikng Bswplag: Keynes, Kk.a.
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WHEN a man buys an investment or capital-asset, he purchases the right to the series of
prospective returns, which he expects to obtain from selling its output, after deducting the
running expenses of obtaining that output, during the life of the asset. This series of annuities Q,
Q,, ... Q, it is convenient to call the prospective yield of the investment.

Over against the prospective yield of the investment we have the supply price of the capital-asset,
meaning by this, not the market-price at which an asset of the type in question can actually be
purchased in the market, but the price which would just induce a manufacturer newly to produce
an additional unit of such assets, i.e. what is sometimes called its replacement cost. The relation
between the prospective yield of a capital-asset and its supply price or replacement cost, i.e. the
relation between the prospective yield of one more unit of that type of capital and the cost of
producing that unit, furnishes us with the marginal efficiency of capital of that type.

More precisely, | define the marginal efficiency of capital as being equal to that rate of discount
which would make the present value of the series of annuities given by the returns expected
from the capital-asset during its life just equal to its supply price. This gives us the marginal
efficiencies of particular types of capital-assets. The greatest of these marginal efficiencies can
then be regarded as the marginal efficiency of capital in general.

The reader should note that the marginal efficiency of capital is here defined in terms of

the expectation of yield and of the current supply price of the capital-asset. It depends on the rate
of return expected to be obtainable on money if it were invested in a newly produced asset; not
on the historical result of what an investment has yielded on its original cost if we look back on its
record after its life is over.
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Oewpia enttokiov

Kootoc pevototntag. Atadopd PeETAEY pEUCTOU XPRMATOC KOl OLOAOYWV
TWV OToilwv N TN €lval avtlotpodwe avaAoyn Tou EMLTOKioU.

H {ntnon ywa xpripna e€optatol og Pkpo Babud amod ti¢ cUVOAAOKTLKEC
QVAYKEC KOl TO KivnTpOo TNG IpovoLag Ko o€ peyaAltepo Babuod armo to
KEpOOOKOTILKO KivnTpo. Aev aidopd pOEC: ava TTACA OTLYUN
avoKaTaveEovTal Ta anoBEpata avaloya pe tn oxéon “bulls and bears”.
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Statues of the two symbolic beasts of finance, the bear and
the bull, in front of the Frankfurt Stock Exchange.
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Adelec Xpnonc

* To mapOV eKTTALOEUTLKO UALKO UTIOKELTOL OE AOELEC
xpnong Creative Commons.

e o eKTIALOEVTIKO UALKO, OTIWC ELKOVEC, TTOU UTIOKELTOL

o€ aAAov tumou adeslacg xpnong, n adela xpnong
avadpEPETAL PNTWC.

©OE0)
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Xpnuatodotnon

ekmaLldeuTIKOU €pyou Tou dtdbdokovta.

To mopov ekmaldeuTLKO UALKO €XeL avarmtuxBel ota mAaiola tou

To £pyo «Avolkta Akadnpaika Madnipata oto Maveniotipio ABnvwv»

EXEL XpnuatodotAoeL povo tnv avadlapopdwaon Tou eKTTOLOEUTIKOU

UALKOU.

To £pyo vAomoleital oto rAaiolo Tou Emyelpnotakol Mpoypappatoc

«Ekmaiidevon kot Ata Blou Mabnon» kat cuyxpnuatodoteital oo tnv
Evpwmnaikni Evwon (Evpwraiko Kowvwviko Tapeio) kot oo BvVikoug

TTOPOUC.

* X 5

*
*
*

* 5 x

Evpwmnaikn ‘Evwon

Eupwmnaiké Kovwvikoé Tapeio

ENIXEIPHXIAKO [MPOrPAMMA
EKMAIAEYZH KAI AlA BIOY MAGHZH

ENEVOVON GTNY UOVWYIA TNE. YVWOH

YNOYPTEIO MAIAEIAL KAl OPHIKEYMATQN
EIAIKH YNHPEXZIA AIAXEIPIZHE

Me tn cuyxpnparodotnon tng EAAGdag kat Tn¢ Evpwmaikng Evwong

m npdypappa yia v avdntuén

—EZNA
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