HMAP=ZIZTIKH2YZHTH2H T YPQ ATTO TAAITIATHX
KATHTAAIZTIKH2Z KPI2ZH2

H ovyypovn oaotikn TSN ONUIOUPYNOE TOOO LOYUPA UETA
mopaywyns Kat avtoddayng mov UOLAGEL UE TO YO TIOU OEV

KOTAPEPVEL TIA VO  KUPLAPYTIOEL TIAVW 0TI KATOYIovieg
OUVAUELS TIOU KAAgoe o [olog (...) 2TG Kpioews Seoma pio
KOWVWVIKT) EMONMI TTOU 0€ KAE aAA, Tponyovuevn emoyr) da
(PAUVOTAVE OOV TOPXAOYLIGUOG, 1] ETONUIO TG UTTEPTTOPOY WYTG »

Map&-EvykeAg, To MavipEoto Tou KoppouviotikoU Képpatog




HAOMHTOY MAGHMATOXZ

S

9.  Hpuopélotikn cudritnon yupw amo To aitia TNG KATILTAALOTIKTIG KPLoT.

10.
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BAZIKA EPOTHMATA MAGHMATOX

1. TLelval N KOTILITAALOTLKT] OLKOVORLKY] Kpiom Kol TTOLEG Ol BACIKEG EpUNVELES TNG;

™

Moleg elval ol Baoikeg popéloTikeg Bewpieg kplong;

Mwg ouvdEetal o vopog g MNTIK pe to E€omaca TG Kpiong;

>€ TLovviotatal n Bewplia epl «Zuptieong twv Kepdwv» (Profit Squeeze);
>€ TLouvioTtatal n Bswpia TNG UTIOKATAVAAWONG;

TuoyvpiCetal n papélotikn BLBAloypadia yia tnv mpoéodatn kpion;

WG OLEPEVVOUE EUTIELPLIKA TNV LOYU QUTWYV TwV BewpLwy;

© N o v pWw

. Tt O€lYVOUV OL EUTIELPLIKEG METPTIOELG YLO TA aiTLO TNG TIPOCHATNG KPLOMG TIOU EECTIOCE OTLG
HI'A to 2007;

9. TL OELYVOUV Ol EUTIELPLKEG METPTOELG YL T LTI TNG TPOOPATNG HOKPOXPOVNG KPLOMG
otnv EAAGOQ;

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I 3



1. TLELVAL 1 KATILTOALOTIKT] OLKOVOLKT) KPLOT KL TIOLEG OL BAOLKEG EPUNVELEG TNG;

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I 4



YINHPXAN OIKONOMIKEZ KPIZEIZ TTPIN TON KATHITAAIZMO;

«Kpioelg» otnv apyatotnta Adyw véBeuong vouiopatod.

«Kploglg» 010 Meoaiwva og AyyAia, FToaAAia, loTtavio Adyw Twv HETAEVY TOUG CUYKPOUGEWV.

«Kpion» ota péoa Tou 19°%° alwva AOYyw TNG MO Uiag TG TTavoUKAog Ttou EekAnploe to ¥2 Tou
mANOuopov TG Eupwng.

XPHZTOX MMNAAQMENOZ | MAP=IZTIKH MOAITIKH OIKONOMIA I



Ol BAZIKEZ KATMMITAAIZTIKEZ OIKONOMIKEZ KPIZEI2

19°S QLWVOG 20°5 LWV OLC 21°5 ULWIVOLC
= 1825 " 1900 2001
2007

= 1836 " 1907 2020
. 1847 " 1914

= 1920
= 1856

% 1929
= 1866 « 1937
= 1873 ® 1949
= 1882 % 1973
= 1890 = 1980

= 1990
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E-QIENEIZ'H ENAOIENEI2 Ol KATMITAAIZTIKEZ KPIZEIZ;

«OL aotol mpooeyyilouv kaBe veéa Kplon WG HEUOVWHEVO PALVOUEVO TIOU
epdaviCetal ya pwn dopd otov oplfovia NG KOWWVIOG Kal, KATO CUVETIELQ,
aTto6iO0uV TNV EUPAVLIOT) NG OE YEYOVOTQ, KIVIHMATO KOL TIOPAYOVTEG TIOU Elval
XOPOKTINPLOTIKOL 1] daivovTal va €ival YOPOKTNPELOTIKOL YLt TNV TIEPLOOO TIOU OALG
OAOKANPWONkKe PeTa&U TOU TTPOTEAEVTAIOU KOl TOU TEAEUTAIOU KAOVIGUOU. AV oL
duoikoi pirAdcodol akoAovBovacav tny idia atdapLwdn néBodo, o KOGUOG aG
Ba &advialotav akopa Kol ME TNV enMAveEUPAvVION KATOLOU KOoptn (...) Ta
LOLTEPA YOPOAKTINPLOTIKA KOAOE VENG EUTIOPLIKIIG KPIONG OEV ETITPETIETAL VO
eTILOKLACOUV TIG TIAEVPEG TIOU E(VaL KOLVEG YLt OAEG TIG KPLOELGY.

K. Mop§, Mapé-'Evykels: Keiueva yio tnv otkovouikrj kpion, ekd. Z0yxpovn Emoxry, oel. 152-3
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SAY KAI KEYNES

O vopog Tou Say

Say’s Law Meaning

emand far
pasdh & derdiei
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O NOMOZ TOY SAY KAI HKPITIKHTOY KEYNES

H &jtnon pmopei va eivat

>y €om nmtpocdopdg-{ritnong H npoodopd dnuiovpyei Gritnon R
MnxaviGpog LooppoTtiog Autdpuotn, HECW ayopds ATtaLTE(TOL KPATLKT) TIAPEUB OO
PG Bpaxuxpz)\gf:, zou TIPOCWPLVO Mmopel va gival MaKPOXPOVLO KAl
LEVO cofapd

H amotapievuon pmopel va

PoAog amotapigvong M&vta peETATPETETAL OE EMEVOUON . ,
«UTIAOKAPEL» TNV OLKOVOIQ

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I 9



HANTIAHYH TQN BAZIKQN OIKONOMIKQN PEYMATQN INATHN KPI2H

Theoretical Micro view-Unitof analysis Macro-Long Run view
traditions/schools (method)

Neoclassical Methodological individualism- Harmonious development,
cooperation-optimization-order crisis-free
Keynes Similar method with N-C-“sticky” Insufficient effective demand
wages and prices, “aggregate problems ----> state
demand” intervention capable of
solving those problems
Post-Keynesians Market power and Cooperation possible at the
oligopoly/monopoly markup (P = k macro level --—=> corporatism,
+ mk), conflict between workers right path found through the
and capitalists, producers and guidance ofthe state
buyers
Ricardo™ social classes and class conflictin Diminishing marginal returns
distribution, workers-capitalists- in land and gloomy long-run
landlords perspectives for the system
(contradictory development)
Sraffians (Neo- Class struggle and distributive Conjunctural (profitsqueeze
Ricardians)™ conflict - no theory of value in the 1970s-80s)
Marx * Capital-Labor conflict, exploitation, Inherent contradictions, crisis
(capitalist) competition (due to the LFROP), historical

Capitalist Mode of Production
XPHZTOZ MMNAAQMENOZ | MAPZIZTIKH MOAITIKH OIKONOMIA || 10



Q2 OPIZETAI H KAMITAAIZTIKH OIKONOMIKH KPI2H;

F
|
A P - |
|
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Haws rmi=te=eri=ls

1 i LR

F Ervergy
P mchimvery, facilities
Cfver rmputs

/
i

1‘-7: e e o e o A — AN
(Pl Labour-power

KamitaALoTIKY] OLKOVOJIKT Kpion):
H dlakoTr] TG OLEVPUPEVTG VATIAPAYWYTIG TOU
OUVOALKOU KOLVWVIKOU KEPaAaiou

XPHZTOX MMNAAQMENOZ | MAP=IZTIKH MOAITIKH OIKONOMIA I 11



2. [Moteg eival oL Baoikeg papéloTikeg Oewpieg kpiong;

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I
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TATIIOANA 2HMEIA PQI'MH2

MP [W@.ﬂm]

/ brealk

Ip - ...C -

M -----C P ..

Availability of LP
and raw materials
in the “right™
proportions

Productivi Owveraccumulati Reali=zation

Excessive ty on-rising of
wage rise slowdown organic

] commmodity
b W= R composition of capital
capital
C/V

“"Reserve arry
depletion
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ENIKH TAZINOMH2ZH MAP=IZTIKQN OEQPIQN KPIZH2

Hmakaz 1: Takovdunon papEiotseady fewmotan xolone

Awaypxardigro

Eyyevelg | Euywvouoxéc

Sewplec Kolone
Ouovopids pnyaviauds
Y moReTevdE koo | Zupnizoyg | Ndpos mc
HEQOUIV ITTTIE

Myn: Mavidtng ©, ToaAikn M., ToouAdidng A., 1999, Zntriuota
XPHITOZ MIAAOMENOS [ MAPZIZTIKH TOAITIKH OlKONOMIA T [ToAtTikr)¢ Otkovouiog, ABriva: 1dpupa Zakn Kapdylwpya, oeX. 140 14



KATHIOPIOMNOIHZH MAP=IZTIKQN ©@EQPIQN KPIZHZ ZE
EITENEI2 KAI 2YT'KYPIAKE2

Nature/Mechan Law of the Undercosnumpti | Overaccumula | Disproportionaliti
ism falling rate of on / Lack of tion - profit es
profit Effective squeeze
Demand
Inherent + + 1+
/necessity (Luxemburg)
(evyveveic)
Possibility/Conj -+ + “Financialization”
unctural Baran/Sweezy Fiscal crisis
(cuykupLakeg)
“Middle-range” Social
(réocou Structures of
BeAnvekoug) Accumulation-
Regulation

School

XPHZTOX MMNAAQMENOZ | MAP=IZTIKH MOAITIKH OIKONOMIA I 15



Ol BAZIKE2Z ATTOAOXEZ TON MAP=IZTIKQON ©@EQPIQN KPIZH2

Underconsumption/lack of effective demand: unequal
class) income distribution, restricted gurchasing power of
the working class possibiy worsene b the power of
monopolies ----—2> demand gap, economic stagnation, not a
sharp crisis

“Profit squeeze”: secularly or conjuncturally increased
strength of the working class at the economic or the
state;public level (wage and/or social wage induced profit
sgueeze) threatenin the reproduction of the system.
“Regulation school”, A: emphasis on “social contracts” and
strong productivity growth making room for real wage and
profit rate increases at the same time until the (possible or
certain) break of the accords.

Marxian Law of the FROP: capitalist conﬁpe ition, technical
change, mechanization, capitalization (K/Y 1) increase of
unproductive labor, decrease of productive labor, value and
surplus value --—=> falling rate of profit, despite a rising s/v

Disproportionalities: anarchic, unplanned, unequal
development of different strategic sectors in a capitalist
economy, and similarly uneven contractions and recessions
after overexpansion of certain crucial sectors.



2HMAZIATH2 MAZAZ TH2 YTTEPA=IAZ KAI TQN KEPAQN 2TI2

MAP=IZTIKE2Z ©OEQPIE2Z KPIZHX

Ozwpla YTOKATAVAAWONC ((AAEWYNG ETAPKOVC svspyou anncmg) H (SUW]TLKT]) naa ™mg
UT[SpO(ELO((;, S, Twv Ksp&ov I1, Tov nAaovacuarog, glval TTOAV usxa)\n O€ OXEOM LLE TNV svspyo
(11TNnomn TOoU UTO KOVOVIKEG GUVGnKeg dnulovpyel Tto ovVoTnua kol Ogv UTOpEl v
TPAYUATOTIONOEL UE CUOTNUATIKO TPOTIO.

@swpux «OVUTILECTC TV KEPBWV - atd TOUG oBoVS 1 Tov (Kabapo) Kowwviko pobox»: H
nala Ll UnspaELag, S TV KspSwv (IT1) ywx 8La(popoug AOYOUG € SLAPOPES SKSOXSQ ™G
Oswpiag eival MOAV pkpn o€ stcm LLE TOUG uLGGOUQ, W 1) To 6UVOALKO (LETA aTtO (POPOUGS Kol
uetaBLBdoelg) pepido Twv pobwv oto €BvViko elocodn .

Nopog TG nturtucng racmg TOV TTOCOCTOV K£p801)§ H pdla g vmepadiag, S, n TWV
kepdwv (I1) eilvat MOAV YK pY) 0€ 0X£0N LE TO CLUVOALKO Kscpod\ato (C +V) kot 16iwg o€ stcm UE
TO Graﬁspo KE(pOO\O(LO KoL TO UL|JO§/£1TUT£60 ™mg opyavucng ovvBeong kepaAaiov, C/V
Emﬁpocesroc oT1) Guyxpovn eKOOXN] TOU VOUOU, UEYAAO UEPOG ™mg vmepagiog unopa va
omoppocpocrou OLTTO KOO'TT] UN ToPAYWYIKWY SPACTNPLOTHTWY UELWVOVTAG TIEPLOCOTEPO TA
KEPON KAl TO TTOGOOTO KEPSOUG.




BAZIKH KAI TTAPAIQI'H ANTIOEZH

AVTIBEGH OKOTIOU-PEGOU — | AvtiBsor moooywyrc-

MATUVHAOIGY)C

Booten AvtiBeon

AvTtBeor] ovotleGor GTY|V OOYEVEGT] TYC RO WYT)S OTTV ESYwolc Ty

TLOLOOENGILICTY] LLOVILOOL MOl THY QOO LI TTC TLOLOSC M OIN Y C
QOoCPLYLeT] Lovotd 7] o 1T TP eI C

OE OAOMATIOT] TV HOLWVEWVLIE
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3. MNwg ouvdeetal o vopog g MNTIK pe to E€oacpa TG Kpiong;

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I
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H ETNAPA2ZH THZ MTTNK 2TON OIKONOMIKO KYKAO

The profit cycle - tendencies, triggers and tulips

o IR~

Rate of profit rises as capital, both Rate of profit falls eventually
tangible and fictitious, is written leading to fall in mass of profit
off and companies and financial and new value - production crisis

institutions are liquidated
PN Vg
Collapse in investment, then

Mass of profit rises as labour employment, and consumption -

X E—

XPHSTOZ MITAAQMENOS | MAPZISTIKH MOAITIKH OIKONOMIA Il Source: Michael Roberts blog: Profits: Margins and Rates 20



TO 2HMEIO TH2Z ATIOAYTH2 YTTEP2Y22QPEY2H2

T=%=}~H=FK=}&H=.&I’+&K(I)=}

ATl = Ar|+ AKP= ATl > 0--=>1-<> ...

I / ATT=0

\

I1

Point of absolute overaccumulation of
capital

\

=
=

t
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% KEPAOY2 KAITEPIOAIKEZ KPIZEIZ, HIMA, 1951-2020

Rate of Profit and Periodic Crises - United States. 1951-2020

Suthior ; Boelandts Marcs|
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H XPONIKH 2XE2ZH ANAME2ZA 2TA KEPAH KAITIZ EMENAY2EI>

100 -

19400
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1 5000

1 FOed

11060

1 O
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1 A 54040

Michael Robert blog: Tendencies, triggers and tulips - The causes of the crisis: the rate of profit, overaccumulation and indebtedness

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I
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H MAZA KAITO INMO202TO TOY KEPAOY2

Rate and Mass The Great Recession

Bgld) Small§) Towls)  ROP%  Chgls) 2000 2003 2004 2005 2006 2007 2008 2009

vl 1000 100 1100 100 ROP (%) 17.4 178 186 1890 192 174 159 1585
2 100 10 110 50 110 Mass
V3 1155 116 171 25 6l (Sbn) 3208 3391 3685 4043 4407 4292 4103 411E
v 1184 118 130.2 10 32
s 96 10 ;S 05 13 Hﬂ:”

B
16 1202 0 18 0.2 07 ” 51 43 33 L0 43 B 94 13
7 1204 0 1S 02 03

Growth
r w07 1 13 0. 03 o mace
y9 1208 121 1328 0.1 (%) 35 34 8.5 90 82 57 64 -9

XPHZTOS MMAAQMENOS / MAPZISTIKH MOAITIKH OIKONOMIA i Source: Michael Roberts blog: HMI — Marx’s double-edge law 24



TA KEPAH «OAHTIOYN» TI2 EMMENAY2EI>

US non-financial profits and business investment % yoy

80.0
&60.0

40.0

20.0 “ ' | A — A }“'\

—Profits —Investment

Source: FRED, author calculations on request

XPHZTOS MMAAQMENOS / MAPZIZTIKH MOAITIKH OIKONOMIA 1| Source: Michael Roberts blog: Profits: Margins and Rates 25



E-OAO2 ATO THN KPI2H EITE ME ENMANA2ZTA>H

EITEMEAY=H2HTOY % KEPAOY2

Kpion-prijypla oTtnv avaliiapoaywyr] Tou kesdoalaiouw: H mowtikry ©hon Tou

MmooooTtol kepdouc (mou vy Kamnmoww Hdudortnppo cuplPadilslr pe avinon Tng

Pafoc Twwv Kepdwv OoOKOMN Kol pE peydlouvc pubupolc avdarmTtuienc)

cavaTtOdhsuKTO OdNnysl O OTOOLUOTNTO I KoL peEiwon Tnc pualfoc tTwv Kepdww,

sfteMEn Tmow onuarrodorsi TNV Svoapéin Tnc Kplonc ple Spaoctikr] peEilwon Toww

semewvboswwv, pPesiwon Touwu AEN, auvinon Tnc avepyiacg, kAL, «To ido To

kKedhdAoo sival TO TIPAYUOTLKO Sputoduo ...» Av 1 TTOALTLKI, SIovVOoeo TOTLKN

cavTibpoaon TLOW KUDLOpYOUMsSvwY  Tafsww Sew avoaTpeiley KO L Hew

| caovTikaoTaoTryosLl TOV TPOTLO TIAPOAYWYNC e evov aAdo pulilkd duadopetikd, ToOTE

|* H onupoavtukr] avinon tou mocootol) uTtspadicc

* H amoafiwon, f kataoctpodr] PeEyadAou pEpouc TOoL Ttayviou kedalaiou

= 1w oUyxpovece ouvOnksce, N mboavry dpoaoTikr] peEiwon Tou AOYou LN
TP O WYLKNC TIROC TP QYWY LKI] EpY o Lo

* [MBawvec veec TeyvoloyiIke, avarkal e, vao TpoiovTa

MimmopoUwv va Snuuoupyrjoouv T ouviinksece yuo avaxkoapulbn tne kepdbodopioc

TOuw kedalaiou KL  Tou CUOCTHAULOTOC (e oAo KOL YO AOTEpPN

| Baon/adstnpia;)



OEQPIATIEPIOAIKHZ KPIZH2'H ©EQPIA KATAPPEY2H2 TOY KATIITAAIZMOY,;

Oewpia Kpiong Oewpia Katappeuong
Recurrent crisis theory Developing Breakdown theory
. Crisis productive Fetter on
Crisis forces; rising productive
profitability forces; falling
profitability

Slump

Slump

XPHZTOZ MMAAQMENOZ /| MAPZIZTIKH MOAITIKH OIKONOMIA I 28



Combined

Secular trend Recurrent crises of
boom and slump

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I 29



4. 2€TLovvioTataln Bewplia epl «Zuumieong Twv Kepdwv» (Profit Squeeze);

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I

30



HOEQPIATOY «PROFIT SQUEEZE»

)

1_L
n_y-w () — & 1—-&ED x> 1=
- kK- K K - K - K - K.
v (3 (3 v

With K/Y = constant or slightly rising (by choice of the individual ::a]pitalistsj
the rate of profit will fall only if the growth rate of wages is greater than the
rate of growth of productivity.

ws ¥
This can happen if a) protracted full employment prewvails depleting the
reserve army b)) the welfare state protects labor from the vagaries of the
labor market c) workers shirk and consciously sabotage productivity
(growth]) d) productivity growth is reduced as the gains from the prevalent
“technological paradigm”™ are exhausted and real wage growth stays at the
same rate.

ad o
_ dy

a, b) ---—=Glyn and Sutcliffe (1972, 1975), Body and Crotty (1975])
c) --—= Social Structures of Accumulation School
d) ----—= Regulation School

XPHZTOX MMNAAQMENOZ | MAP=IZTIKH MOAITIKH OIKONOMIA I 31



TA PEYMATA «SOCIAL STRUCTURES OF ACCUMULATION»

KAl «cREGULATION SCHOOL»

“social contracts™ and /or new «technological paradigms»

s

productivity () ----—2> distribution [s,-"’v"l" -——> l_["l"],

technical change (C/V = ct ---— K/Y = ct)

r (= II/K)t ------ —> GDP (Y) fand (Y/N) f---—-- >1 > 1/ xT--
—_—— y‘l“— —————— —> URl————% WT , NswW T ——————— —» at some point
break of the accords ----—2> ¥ l T l ——————- -—= (Y/IN), 1 l ———

UR T . W l , Isw l e ————
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TA ENAEXOMENA KINHZHZ TOY %KEPAOYZ 2TO “PROFIT SQUEEZE”

r [(dw /w = 0)

r (dwfw
< dw/v])
The state determines
the laws of motion of
the system -“Social

contract™

r [(dww w =

dy /)

—

"wage-soacial
squeeze”

-"\.__.-.-_--_

(—>|e——

— r (dw e
= dv/v)
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5. 2Zg TLouviotatal n Bewpia TNG UTTOKATAVAAWONG;

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I
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H YITOKATANAAQTIKH ANAAYZH TH2 LUXEMBURG

C+V+5 = 300 +

300 +
amoopPe . Y poEL
Ked oo Korowo AoyoB o
oayaBda= ayoBd= cc = 300
IO0C =lnlniv
5] N\
a0
T S
- AS5=90
Dermand
. ap =200
Next period: Sl

Moo= 100
c+v+s 0000+ pomy 200 NN -wrarn
m accumulate? Low=100
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HYTTOKATANAAQTIKH ANAAY2ZH TH2

2XOAHZTOY MONOTIQAIAKOY KEDQAAAIOY

» Luxemburg: The source of demand that justifies accumulation comes from external markets —
Imperialism —war — exhaustion of non-capitalist territories --=> collapse of the system

» Baran and Sweezy (1966): Monopoly Capital
The law of the tendency of the surplus to rise
Surplus = potential GDP — necessary costs of production.

Ways to absorb the surplus: “sales effort”, government expenditure (more military less civilian), waste
spending, luxury goods consumption, discovery of new products and technologies, usually in a context
of international stability guaranteed by a hegemonic country (UK, US).

Otherwise, permanent stagnation rules, since when and if states raise demand monopolies respond by
raising prices instead of output (“stagflation”).

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I 36



Figure 1. Percentage change in US real personal consumption (PC), investment and GDP

Change from peak to trough in slumps {(94)
5.0 0.9
0.0
-5.0 -0.2
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-30.1
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Source: BEA NIPA, author's calculations
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6. Tiwoyupiletaln popélotikn BLBAloypadia yia tnv mpdodatn kpion;

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I



MAP=IZTEZ 2YITPAOEIZ TENIKA TIATHN AITIATHZ KPIZHX

= Underconsumption/lack of effective demand: R. Luxembourg

SNt S S S S e S e

et eSS e e S

= “"Profit sgqueeze™:

a) Labor strength - Glyn and Sutcliffe (1972), Body and Crotty
(1975) Armstrong, Glyn and Harisson (1991)

b) Social Structures of Accumulation School-Bowles, Gordon,
Weisskopf- Edwards - Reich - O" Hara - Kotz

c) Regulation School-Aglietta, Bover, Lipietz
d) I. Wallerstein: profit sgqueeze at the level of the world system
= Owverconsumption/underaccumulation:

Dumenil /Levy

= Financialization /fiscal crisis:

Lapavitsas
= Marxian Law of the Falling Rate Of Profit:

g g
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AIAOOPEZ EKAOXEZ TATAAITIATHZ MPOXPATH> METAAHZ KPIZHZ

* (Financial) Management crisis ----—2 appropriate
regulation of the financial system

* Wrong (neoliberal) paradigm ------ —=> different
(Keynesian, social democratic) policy regime,
demand stimulation and income redistribution

* Wrong Eurozone structure ----- — new architecture,
fiscal union

* Fiscal crisis —————--- — Fiscal austerity (for workers)

e Structural, systemic crisis  ----- —> Question

(theoretically)  and  challenge  (politically) the
capitalist system and its future as a whole




2YNOTTIKH NMAPOY2IA2H EKAOXQN IN'A KPI2H 2007-2008

MNMesodheAsubspL
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AvLoOoTnTO - Tofukr] Sopn
TP OV TTOAOY LT Lo

IMMxpopouwx PE dAdww

WO PV

NG KEPocAolow)
MNopocg IITIIK xapnin gritnon

¥

A7 - &P‘:’Tl on /5 lr'EI'l-"Pﬂ s0vikoTtoinon
VTTOO S0y L P TOU XpEoLS xS

oXTOGg OUVOC T LT OC

AjpupvoBriyTnon /fovoT poTimn - Y EEGS
Tpoa TNyl efodouw

TOU OCUCTTIMETOC . . 2/
CCTO TV Kplon M/ oo

TO UG T Lo

XPHZTOX MMNAAQMENOZ [ MAP=IZTIKH MOAITIKH OIKONOMIA I 41



AYO XHMANTIKA YXHMEIA

» Economic breakdown (collapse) TOV CUVOALKOV mmrnuarog # NOpog ™mg
TMTWTIKNG TACNG TOU nooocrou KEPOOUG TIOU QVAPEPETUL OTNV EYYEVN
Snuovpyla ocvrmausvmoov (koL povo) GUVOnKoov vl TNV vmepBaon Tovu
KATIITOALOTIKOU OUCTIUATOG HE TNV omocpournrn TIOALTLKN 6pacm TWV
VTIOTEAWV TO(EE(DV ue APOPUN/UETA oo Hla cofapn Soulkn) Kplomn Tov
OTTOVOULULOTIOLEL TO CUG TN A

> «Kpun] Ynspovoo'wpsum]g Kapalawv» o) omEavousvn OPYQVIKN
ovvBeomn kepaAalov, Nouog [Itwtikng Taong touv Iloocootov Képdoug (30g
Touog) B) aUEncm TV LoBwv A0Yw ™G €€EAVTANONG TOV ecpsSpucou Grparou
EPYOOLOG (10g To uog) N €€EAVTANOT TWV AVENCEWVY OTNV TTAPAYWYIKOTNTA omo
™mv Utoeernm] KATIOLOV «rsxvokoyu(ov VTIOSELYUATOG», Y) VTIEPTIAPAYWYT)
sunopsvuocroov (amo GUGG(DpEUlJ.EVO KEQAAXLO UE UEYAAN TTHPAYWYLIKOTNTA)
oV S€V UTTOPOUVV VA ATIOPPOPNO0UV.
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Ol MPOBAEWEIZ TQON AIAOOPQN GEQPIQONTIATH
AIAXPONIKH 2YMIMEPIOOPA TON MAP=IKQN METABAHTQN

Theory/Catego Distribution Normal Actual
ry (s/v) profitability profitability, r
(demand)

Law of the
falling rate of ¢
profit

Undercosnumpti
on / Lack of

Effective ct

Demand T T l
Overaccumulati

on - profit

squeeze l CLC l l
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Ol NMOAITIKEZ 2YNEMNEIEZ TON MAP=IZTIKQN OEQPIQN KPI2HZ

CRISIS THEORY

THEORETICAL
PARADIGM

LOoCUs OF CRISIS
CAINSE OF CRISIS

FOLITICAL
TEMNDEMNCY

COMSTITUENCY
FOR POLITICAL
STRATEGY

SOLUOTION TO
CRISTS

Left (Post) Keynesian

Market—circulation

Insufficient demand-

monopoly pricing

Populism

Anti-monopoly alliance

State spending. income
redistribution, price
controls

XPHZTOX MMNAAQMENOZ | MAP=IZTIKH MOAITIKH OIKONOMIA I

Profit sqgueere Falling rate of
proft

MNeo-Ricardian-Sraffian

- Neo-Marxist

Distribwuatior

Wage gains in excess of
productivity groswth

[(Left) Social
democracy [(1970s)

Broadly defined
working class

Mew social contract,
economic democracy:
worker participation

Marxian-Orthodosx
Marxist

ProductHon

Rising organic

composition of
capital

Socialisim-
COO LT LY S I

Industrial workers-
working class

Immediate transition
to socialism

WA



/-

WG OLEPEVUVOUE EUTIELPLKA TNV oYU oUTWV Twv Bewplwv kot TL delyvouv ol
EUTIELPLKEG UETPT)OELG;
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TITIPOBAETIEI H KAGE MAP=I2TIKH ©EQPIA KPIZHZ T'TATIZ BAZIKE2
METABAHTE2

aCL) | A Ar
T T L
mw | 1 | T L
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E=HIONTA2Z TH MEIQ2HTOY NO202TOY KEPAOY2

r ——— SN EEE—

[1=kepdN Ku = xpnotpotmolovpevo KepdAato
Y = véa a&ia (kaBopod tpoiodv) Ku/K = BaBuog xpnotpotmoinong
K= ouvoAiko amdBepa kepaAaiov Tapaywylkoy SUVAULKOU

1. Oewpla cupTieon KepOWV: £0TIACEL 0TO PEPLOLO kEPOWV (M/K) kot TIPOPAETEL TN
Lelwon Tou

2. Oewplia vtokatavaAwong: Eotialel oto Ku/K kot TtpoBAETEL TN PElwoN Tov.

3. Oewpio NTMK: Eotidlel oto Y/Ku Kal TpoBAETEL peiwon Tov.
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TO 'ENIKO KAITO KAGAPO MAPZ=IKO MNMOz202TO KEPAOY2

O AOIO2 KEPAON/MIZ©QON KAITO MO202TO YMNEPA=IAZ

R=S/K=(S/V)/(XK/V)

"l: K K K/V R 11” K
R= T'evtxo MuxpEixo I1locootd Képdoug, r = »xxBoupd mocosto
xepboug, S = vmepguiix, V = petaBinto xepaicuo, K = mdyro
mepaioto, Il = x2pdn, U = pr nogaywynii eEodx, W = prcbol

o s-u :TSKV—U/VT
w V+U 1 + UXVT
S/V: Awxvopr
K/Y: Teyvoioyinry, MestaxPoin
U/V: Aopuery MetaPoin
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8. TiL OElYVOUV Ol EUTIELPIKEG METPNOELG YLa TA AT TNG TIPOohATNG Kpiong Tou
E€omaoe otic HIMA to 2007;
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HIMPOZOATH MAKPA OIKONOMIKH KPIZH 2THN EAAAAA (2009-2018)

- Ztnv mpoodatn kpion TG EAANVIKTIG OLKOVO IO GUMTIUKVWVOVTOL TPELG OLLOTACELS :
a) n OLeBvng kpilon untepouoowpevong kepaAaiov €€ autiag KATAPYAG TOU VOUOU TNG TTTWTLKNG TAONG TOU
TI0C0O0TOU KEPOOUCG.
B) n avtioTolyn kpion TG «TIPAYHATIKNG» EAANVLKTG OLkoVou{ag e Ta (dla aiTia Kot
Y) 1 Kpion Twv dNUOociwV OLKOVOLKWY TOU EAANVIKOU KPATOUG.

J Alvetal eudoon oe tpla Yopakinplotikd: o) otn Owapkwg ¢Bivouoa olkovoulkn amdédoorn Twv
QVATITUYMEVWY KATILTOALGTIKWY OLKOVOLWY B) 0To Kowvo poTifo €EEALENG TTOU ATIOKAAUTITOUV OL KPLOLES
HopELlKEG PETABANTEG yia TG ddoelg NG olkovouiag Twv HIMA Kol TNG EAANVLIKNAG OLKOVOUIaG y) otnv
1oLaitepn ONUOCLOVOULKT] SOUN] TOU EAANVIKOU KPATOUG UE Ta&lkO TPOoN Mo KaBapd opvnTikd yla tnv
gpyaTikn T&én.

J Zeywpilovtal 4 Pacelg otnv €£EALEN NG EAANVLIKNG KoL TNG OLEOVOUG KATILTAALOTIKT]G OLKOVOLOG UE OV
dladpopd OTL N EKONAWON TOUG OTNV TIPWTT EXEL L XPOVIKT] UOTEPNOT) 3-5 ETWV OE OXEOT] LE TN OEVTEPT).
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TO KAGAPO INMO202TO KEPAOYZ 2TI> HIMA, 1947-2011

1B = :l:h.ulI==t chrporate rate pf profz [USA/ 194720171
e - -
I Stagflation g !
j 5 i 2 Meoliberalism 7
| crisis 1 | >
: : -1 crisis
f( I [ [
1 ' oF
- -J - - — - — - re— !l ———— - . - Eeal - . - R - i n e - ;.
] - |
: T Bm AL Ak
| i S N

O,0E 1 — f."_\‘;_d e
| |

S 1 1 -
| |

0.0 ! —p—trnet rdte of peofit '!_ 1- =
| I |
| | i
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Thanasis Maniatis (2012) Marxist Theories of Crisis and the Current Economic Crisis, Forum for
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TO NENIKO MAP=IKO INMO202TO KEPAOY2, HIMA 1947-2009
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AIANOMH: TO NMO202TO YINEPA=IAZ, HIMA 1947-2010

21 | ate of aurphes valuae, TTEA 1947 21O

1.2

i

—ip—rate of siophis walus

1.1

5
i
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0.9 !
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TEXNOAOTIKH AAAATH: O AOTOX KEOAAAIOY-TMPOIONTOZ,

HIMA 1948-2010

Impital—uut]:ut ratic TTESA 1‘9'43—2-01@'

9 -

Os u,
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H AOMIKH AAAATH, HINTA 1947-2010

11 Ratic of unproductive to productive labor compensation (L1 V) TEA 1947-2010 |
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KAGAPO INMO202TO KEPAOYZ KAl KANONIKO KAGAPO INMO202TO

KEPAOYZ (RN=R/U), HI'NA (1947-2011)

Corporate met rate of profit and nmormal corporate net rate of profGc TIS5S 1947 -
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TO XPHMATOMNIZTQTIKO KAI'TO MH-XPHMATONIZTQTIKO %

KEPAOY2, HINA (1947-2010)

.18 [Financial and non-financial rate of proft s 19472010 | o
0,14 i

A = 3 . os
R Vi -
0,1 e r.
) ﬁ L 0.4

0,08 j N rJ xﬁ i"‘ﬁt
f Ir‘i fﬁ!& ; -Wﬁk 0.3

4 E
o o
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TO MO202TO KEPAOY2 2TI2 HIMA (1947-2010) KAITO AYNHTIKO

[MO0202TO KEPAOY2 XQPI2 TH MEIQ2H TON MIZOQN AINO TO 1980

Figure 3: Actual and Counterfactual Rate of Profit of US MNonfinandal Corporations 1997-2009

(Counterfacrual path if real wages had contimued ontheir postwar trend])
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2YMBOAH KATANAAQ2H2 KAI ENMENAY2H2 2TO AETT,

HIA (1983-2007)
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ME2O2 PYOMOZ METABOAHZ THZ MAPATQI'KOTHTAZ ATNO TH

«XPY2ZH EMNOXH» 2THN KPIZH MNMOY =ZE2TTAZE TO 2008

USA 2.7 1.6 1.4 2.0 1.2
Japan 7.2 5.4 2.9 1.7 0.08
Germany 5.3 4.0 2.8 1.8 0.03
France 5.1 4.1 2.5 1.7 0.02
UK 3.2 3.1 2.8 2.5 -0.05

Italy 6.3 4.0 1.8 0.07 ~0.02




ME2OI ETHZIOI PYOMOI METABOAHZ TTAPAIQI'KOTHTAZ

HITA 2.4 1.6 1.45 1.8 2.0 1.4
Toacmteovia 8.6 4.3 4.1 2.1 2.1 -0.9
eopocvic 4.2 3.8 2.35 2.15 1.6 -1.3
EE-12 5.1 2.9 2.1 2.0 1.3 -0.1

G-7 4.8 2.9 2.25 2.1 1.8 0.1




K.K.AEM ZTIZ ANANTYITMENEZ KAMITAAIZTIKEZ OIKONOMIE2

1960-69 1970-80 1980-90 1990-2000 2000-2005
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O KAGAPOS KOINQNIKOS MIZOO03 SE g XQPES, 1995-2015
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ME20O2 KAGAPO2 KOINQNIKO2 MI2002 2E g XOQPE2, 1995-2015
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9. TL OElYVOUV Ol EUTIELPLKEG PETPTIOELG VLA TA AUTLO TNG TIPOCPATNG OKPOYPOVNG
Kptong otnv EAAGOQ;
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TO KAGAPO INMO202TO KEPAOY2, EAANAAA 1960-2013
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[[ENIKO MAP=IKO (R) KAl KAGAPO MNMO>02TO KEPAOYZ (r),

EAANAAA, 1958-2013

ST Genenal Marjkian [H) and net [1) rates of proht, 1958 2013 |
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P
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Thanasis Maniatis (2012) Marxist Theories of Crisis and the Current Economic Crisis, Forum for
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KEPAO®OPIA KAIZY23QPEY>H KEDQAAAIOY, EAANAAA (1960-2013)

|net r - I,.l"}-tl v =0.6647x + 0.O538
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[MO202TO KEPAOYZ KAI MEME@YN2H, EAAAAA (1960-2013)
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KEPAO®OPIA KAI METEO@YN2H, EAAAAA (1960-2013)
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TEXNOAOTI'IKH METABOAH: OPTANIKH KAl

YAOTMNOIHMENH XYNGOE>H KEQAAAIOY,EAANAAA (1958-2012)
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TEXNIKH METABOAH: Capital intensity (K/Np), productivity (Y/Np) and

capital-output ratio (K/Y), GREECE (1958-2009)
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ALOVOUT)/«ZUUTILEOT) KEPOWIVY;
[Nocooto untepadiog (S*/V*) kat peptdlo kepowv (M/Y), EAAAAA (1958-2013)

Rate of surplus value and profit share, 1958-2013
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NAPATQIIKOTHTA KAITIPATMATIKOZ MIZO02, EAAAAA (1960-2008)

producnyaty and real wrage
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MOZO3TO YMNEPAZIAZ KAIAOTOZ KEQAAAIOY-MPOIONTOZ,

FAVAVAVAVAN G KT B Yok k)

The rate of surplaz-value (5%} and the capital-output (/%) ratio, 19538-2011
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YINOKATANAAQZH;

O BAOMO2 A=IOMNOIHZHZ MAPATQI'IKOY AYNAMIKOY, EAAAAA (1960-2013)
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TO ZHMEIO ATNTOAYTHZ YNEP2Y22QPEY2H2:

MAZA TTPAT MATIKQN

KEPAQN, EAAAAA (1960-2013)

Mass of Real Profits 1960-2013
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X/TT KAl MH-X/TT1T10202TO KEPAOY2, EAAAAA (1958-2006)

profit rate, financial, and non-financial profit rates, 1958-2008
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IAIQTIKO XPEO2 Q2 IMO202TO TOY AEI, EAAAAA (1980-2008)
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AoLKT) HETOBOAN: AGYOC (aOLBNC) Un TTapaywYIKNG TIPOG TIAPAYWYIKN

epyooia, EANGOa (1958-2013)
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BAZIKA EPOTHMATA MAGHMATOX

1. TLelval N KOTIITAALOTLKT) OLKOVOULKY] Kpion;

™

Moleg elval ol Baoikeg popéloTikeg Bewpieg kplong;

Mwg ouvdEetal o vopog g MNTIK pe to E€omaca TG Kpiong;

>€ TLovviotatal n Bewplia epl «Zuptieong twv Kepdwv» (Profit Squeeze);
>€ TLouvioTtatal n Bswpia TNG UTIOKATAVAAWONG;

TuoyvpiCetal n papélotikn BLBAloypadia yia tnv mpoéodatn kpion;

WG OLEPEVVOUE EUTIELPLIKA TNV LOYU QUTWYV TwV BewpLwy;

© N o v pWw

. Tt O€lYVOUV OL EUTIELPLIKEG METPTIOELG YLO TA aiTLO TNG TIPOCHATNG KPLOMG TIOU EECTIOCE OTLG
HI'A to 2007;

9. TL OElYVOUV Ol EUTIELPIKEG METPTIOELG YIO TA QLTI yNG TIPOOPATNG HOKPOXPOVNG KPLOMG
otnv EAAGOQ;
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