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2 KOTTOC Kal
[leplexopeva

2T0 EI0AYWYIKO NAadnua otabrikape oTIC SIAPOPEC
EKPPACEIC TNG AVIOOTNTAG OTO OUYXPOVO KOOWO.

Aev oulnTAOAPE OPWG YIATI TNV AVICOTNTA TN
TTPOO0EYYiI(OUME ATTO TN OKOTTIA TNG TTOAITIKNG
OIKOVOUiag Kal TG Bewpiag TNG peyEBuvong.

AUTOC gival 0 OKOTTOC TOU ONUEPIVOU PaBruaTog
TTou Ba KaAUwel TTapAdAANAa Kal TV OTTTIKA TNG
KAQOIKAG TTOAITIKAG OIKOVOMIOG yia TO BENQ.

2.€ AUTO TO TTACiOl0 Ba etTIXEIPNMATOAOYOW OTI N
KAQOIKN TTOAITIKI) olkovouia dgv gival AtTAG KOUUATI
TNG I0TOPIAC OIKOVOUIKAG OKEWNGS AAAG TNG
oUyXpPovNG OIKOVOMIKNG avaAuong



Mia
loTOPIKN
MarTia oTnv
AviooTnTO

2TO MEYOAUTEPO PEPOG TOU PABANATOG Ba ETTIKEVTPWOOUE OTN JETATTOAEUIKA
BiBAIoypagia yia Tnv €100dNPATIKA aviodTNTa, EEKIVWVTAG UE TO APBPO Tou
Kuznets (1955) kai ¢tdvovtag oto dpBpo Tou Saez (2021) kai To BIBAiIo Tou
Acemoglu (2023).

2NUAvTIKG TUAMA aUTAG TNG BIBAIOYPA®IaG AUTAG AP@IORNTEI TO VEOKAACIKO
TTapAdEIyUQ.

H apgioBnTnon kupaivetal ammé Tnv avagopd Tou Saez (2021):

“In the standard model, individuals care about only their own
consumption independently of social context ... the model says that a
person struggling at the poverty threshold today gets as much utility as a
successful professional two centuries ago when income per capita was
less than one-tenth of what it is today. Therefore, economic growth should
beat inequality concerns in the long run.”

Méxpr Tn TTARPN atrdéppIwn Tou VEOKAQOIKOU UTTodEiyuaTtog (Shaikh 2017).

“The rise of unions and the welfare state were the fruits of long-term
historical gains made by labor, and the postwar constraints on real and
financial capital arose in sensible reaction to the Great Depression. The
‘neoliberal’ era, significantly rolled back all of these. ... we can explain the
empirical degree of inequality using two factors alone: the profit share
and the degree of financialization of income.”
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[Na va eypabuvoupe O0Tn onuUAcia AUTWV
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ToU Saez (2021).




O1 PuoIoKPATEC Kal N
Alavoun



2T1a yéoa Tou 18°V aiwva n FaAAia Bpiokdtav o€ pia TePiodo Kpiong Kal avioodTnTad.

O1 TToAITIKES TOU pepKavTIAIopou Tou Colbert (1661-1692) eixav karappeuoel. INpwTta 10 XPNHUATOTTIOTWTIKO
ouoTnua JE TNV «@pouoka Tou Mioioimm» (1718-1720 https://www.youtube.com/watch?v=diEVMQZ1QfM)
KAl KATOTTIV Ol TTONITIKEG TTPOCTATEUTIOMOU YIa TN Blounxavia €10wv TTOAUTEAEIAC KAl TA EUTTOPIKA TTPOVOMIA
ME KPATIKN KAAUYWN.

H paxokokaAid TNG XWPAS N aypoTid UTTEQPEPE ATTO TNV APICTOKPATIAO Kal Toug @opous. H duoapéokeia
TTEPICOEUE APOU N Xwpa NTAV TWXOTEPN KAl TTOI0 avion atro Tnv AyyAia (Milanovic 2023 ...).

2TNV ouaia n xwpa cixe e10éA0e1 oTn TTopEia TTou Ba odnyouoe ot MeydAn EtTravaoTaon (1789).
2.€ QUTEG TIC OUVONKEG CETTAONOE £va VEO PEUMA OIKOVOUIKAG OKEWNS — O « PUCIOKPATESY.

TO OIKOVOMIKO TOUG TTPOYPAMMA ETTIKEVTPWVOTAV TOV £E0POOAOYIONO TNG QYPOTIKAG TTapaywyns Katd Ta
«AyyAIKG TlpoTuTTO», TNV ATTEAEUBEPWOTN TOU EUTTOPIOU KAl TWV TINWV TWV AYPOTIKWY TTPOIOVTWY, TNV
atraAAayr] TNG aypoTIAg atrd Toug POPOUC Kal TN METAKUAION TWV @OpwWV OTNV TTPOC0d0 TTou KaTéBaAav ol
AypPOTEC OTNV APICTOKPATIA.

KovToAoyig, ovelpevovtav pia aypoTikil F'aAAia TTou Ba ¢riyaye aypoTika TTpoiovta kal Ba eionyaye ¢onva
Biognxavika TrpoidévTta. BEBaia n aypoTik TTapaywyn TTOU €ixav OTO VOU TOUG ATAV KATTITAAIOTIKN
TTApAywyrn a@ou €lonyouvTIayv TN CUYKEVTPWAON TWV YAIWV KAl TN METATPOTIA TWV MIKPOTTAPAYWYWYV O€
EPYATEG YNG.



‘Htav 10 povadikd oxApa OIKOVOUIKNG OpyAvwaong
TToUu oupBiIBaddtav pe 1o TTONITIKO TOug Opaua. Mia
«QWTIOYEV  dovapxia»  O€  Oupdpaxia  dE
KATTITONIOTEC AYPOTEC KAl EPYATEC YNG ATTEVAVTI O€
MIa aduvaun apIoTOKPATIa KAl QOTIKA TAEN TwvV
TTOAEWV.

To evllapépov cival o1 ol PuOIOKPATEC
EMIXEipnoav TNV BepeNiwon ToUu TTPOYPANMATOC
TOUG ME OpPOUG TIOMNITIKAG  OIKOVOMIag  Kal
OIKOVOWMIKNG Bewpiag iowg yia Tpwtn @opd oTnv
|IoTOpIQ.

H Bewpia Toug CEKIVAEI PUOIKA JE TOV OPICHO TWV
KOIVWVIKWYV Tagewv BA. Tivaka oTa degia

2nNM. ol “Proprietors” givail o1 IBIOKTATES YNG ATTO
KAnpovouida rj atré ayopaq:

ACCORDING

TO QUESNAY

1. The Class of
Proprietors

2. Productive Class
(Cultivators)

3. The Sterile Class
(Commercial and
Industrial)

ACCORDING
TO TURGOT

1. The Class of
Proprietors

2. Capitalist Farmers

3. Agricultural Workmen

4. Industrial Capitalists

5. Industrial Workmen



O JdIaXWPIOUOC TWV KOIVWVIKWY TAZEWV QEPVEI KAI TNV KATNYOPIOTTOINON TWV EI000NUATWY. 2€
QUTAV KEVTPIKO pOAo Trailel To «kaBapd Trpoidv» (Net Product 4 Produit Net). AnAadrn n
TTPOCO0DOC TTOU Ol AypPOTEC TTANPWVOUV OTOV IBIOKTHTN TNG YNG agou a@alpedei To KOOTOC
TTAPAYWYNG Kal TO £1000NKa ToU aypoTn.

To TeAeuTaio onuaivel 0TI 0 aypoTtnG VOIKIAZE! TN yNn Kal TNV KAAANIEPYEi e OIKO TOU KE@AAaio. To
£1000NuaG TOU gival cuvOUAO O MIoBoU Kal piag amrédoaong 10% eTTi Tou 0TaBEPOU KEPAAaiou
(0 dlaXwPICHOC OTABEPOU Kal KUKAOQOPOUVTOC KEPAAQIOU €ival pIa aKOUN KAIVOTOMIO Twv
QPUOIOKPATWV).

Edw BpiokeTal kal n Baciki aduvayia Tou OXAPATOG TTOU Eival N UTTOTIUNGN TOU ATToudia Tng
KATnyopiag Tou KEPOOUC atrd TNV avaAuon.

‘ETO1 TO povadikd TTAeOVOONa TNG TTapaywyikng diadikaoiag gival n mpocodog — 10 Produit
Net. Q¢ €k TOUTOU N KAAAIEPYEIQ TNG yNG €ival N Jovadikn TTapaywyikn dpaoTnEIoTNTa aPou
KepDilel TOoO Ooa xpeidlovtal yia va KOAUWEI TO KOOTOG TTapAywyNnG Kal va OwaoeEl Kal Ta
UTTOAOITTA OTOV YaloKTAPovaA. O1 UTTOAOITTOI ATTAG KATAVAAWVOUV aUTO TO TTAEOVOO Q.



‘ETO1 @TAVOUNE OTO BACIKO dIAVEUNTIKO OXNUO TWV
duaolokpaTwy TToU OUVOUACLETAI PE TN BACIKA TOUG
OUVEIOPOPA OTA OIKOVOMIKA TTOU OEV gival AAAN atrd
TO tableau economic. ‘Eva oxrjua 1mou 8a 1o
cavaBpolue oTa oXAPATA avaTTapaywyns Tou Marx
TToU Ba doU e (U Mia Evvola) aTn ouvéXeEla aAAd Kal
TA CUCTAMATA EI0POWV EKPOWYV TTOU Ba Pag
OleUKOAUVOUV OTNn PEAETN TNG «Aviong AvTaAAayng»
TToU Ba doUue o€ eTTOMEVO PABNUQ.

To oxApa TrepIAauBavel TI¢ 3 TageIg Tou Quesnay
Toug Proprietors (Baoihid, ApiotokpdTteg, KApo Kal
Id10KTATEG 'NG), TOUG KaAAIEpyNTEG- AYPOTEG TTOU
TTapayouv 10 Produit Net kai Tig avTITTapaywyikni
Ta¢N (Sterile Class). AnAadn), Biounxavoug,
EMTTOPOUG, BlOPNXAVIKOUG EPYATEG Kal UTTAAARAOUG.

Me Tn AOYIKNA QuTr) KAVEI vONua n evioxuon Tng
aypoTidg 1600 oTo TTEdio TNG AUENONG TNG
TTAPAYWYIKOTNTAG OO0 KAl OTO TTEDI0 TOU
€1I000APATOG, APOU £T01 Augavel To TTAedvaoa
OAGKANPNG TNG KoIvwviag. ETmiTTAéov pe 1o @Opo €T
TOU TTAEOVAOUATOG TTEPIOPICETAI N AVIOOTNTA KAl TO
KUPIOTEPO N KATTITOANIOTIKA KAl EPYATIKN TALN TNG
UTTAIOPOoU BV CUNHAXET ME EKEIVN TWV TTOAEWV OTTWG
gyive otn FaAAikn ETravaoTaon.

Landowners (Proprietors)

Rent & Goods Money for Goods Money for Goods
/ | \
/ | \
Farmers (Productive Class) <--> Artisans (Sterile Class)
\ | /
\ | /

Money for Goods Money for Goods Money for Goods

Agricultural Goods <--> Manufactured Goods



Mey£Buvon, Alavoun Kai,
AviooTnTa og Smith,
Ricardo, Malthus




Adam Smith

21NV KAQOIKH TTONITIKA oIKovopuia n avadAuon BacieTal OTIG KOIVWVIKES TALEIG. 'EXOUME EPYATES, KATTITAAIOTEG KAl
yalokTripoveg. ‘Eva peydlo TuApa tng ouyxpovng BiBAIoypaiag atro@euyel va avTIOTOIXIOEl TO £l00dNPa a1t MIoBoUG,
KEPON Kal TTPOCOOOUG OE OUYKEKPIMEVES KOIVWVIKES TACEIG. O AOYOG gival 6T Bewpouv To KEPDOOGS Kal TNV TTPOC0d0
QMOIBI TOU KEPAAQioU. 2Tn KAQOCIKK TTOAITIKY) OIKOVOouia To KEPDOG gival atTAfpwTn epyacia. AUTo odnyeEi Kal o€ PIa
dIaPOPETIKA Bewpia TNG dIAVOWNG KAl QUOIKA TWV PICBWV (yIaTi;).

AUTO €xel ONUAVTIKEG AVOAUTIKEG oUVETTEIEG. O AvTap 210 Bewpei OTI N CUVTPITITIKA auénon TNG TTapaywyIKOTNTAG
ASYW TOU KATAPEPIOUOU £PYATiag (TO TTAPADEIYUA UE TO EPYOOTACIO UE TIG KAPPITOEG) DEV TTPOKEITAI VO PEPEI AUENON
Twv WIocBwv. O1 Adyol givar: 1) 611 To uEyeBoC TNG ayopdas BETEI Opla OTOV KATAPEPIONO TNG epyaaiag (yiarti;), 2) 1IN
KIVNTIKOTNTA TwV Epyadouévwy Ba eTTEKTEIVEI AUEAOEIC MICBWV (TTYX. OTO KAAOO TTapaywyng Kap@ITOWY) 0To GUVOAO TNG
olkovopiag (yiaTi;) kai 3) n evdoyevig Bswpia Tou TTANBuopou “The demand for men like any other commodity
regulates the production of men”.

‘ETO1 HECOTTPOBECT A UTTAPXEI XWPOGS VIO ATTPOCKOTITN OIKOVOUIKH HEYEBUVON 0€ OUVOAKESG EAEYXOUEVNG AVIOOTNTOG.
270 210 10xUpn MeyEBuvon onuaivel uPnAOTEPOUG MICBOUG SPWG N ouvakoAouBn Jeiwon Twy KEPOWYV Ba TTEPIOPIOTEI
aTTO TOV KATAUEPIOWO TNG £PYQCiag Kal KUpiwg TNV augnon tou TAnBucpuou (Lowe 1954). Eival pia 8éon yia Tnv
aviooTNTa OTOV QVTITTOdA TNG VEOKAQOIKNG TTPpooEyyiong Tou Kuznets (1955) (yiari;)



O Smith dev adiagopei yia TNV KOIVWVIKA 01AcTaon TWV TTPAYUATWY OTTWGS KATNYOPEI TOUG
VEOKAQOIKOUG OIKOVONOAOYOUG 0 Saez. [ pa@el XapaKkTnpPIoTIKA:

‘No society can surely be flourishing and happy, of which the far greater part of the members
are poor and miserable’

Me auTh) TN €vvola KAvel JeEYAAn evTUTTWON O TTECIMIOPOC TOU YIA TNV I0TOPIKA €CENIEN TOU KATTITAAIOUOU.
O Heilbroner (1975) to ovopadel “To Tapadogo TnNG TPoodou” Kal guvowideTal 0To akOAouBo
aATTOéoTTaoUA:

“In a country which had acquired that full complement of riches which the nature of its soil and
climate, and its situation with respect to other countries, allowed it to acquire; which could,
therefore, advance no further, and which was not going backwards, both the wages of
labour and the profits of stock would probably be very low.” (Wealth of Nations Book 1 p.
136).

2TN OUVEXEIQ TOU aTTooTTacpaTtog o Smith “BAETTel” Eva HEANOVTIKG KOGUO TTOU KUPIOPXEITAl ATTO TOV
uUTTEPTTANBUC PO TTOU 0ONYEl TOUG MICBOUG OTa TAPTAPA, Ta KEPDN ETTIONG PEILWVOVTAl AOYW TOU
AVTAYWVIOUOU YIA YN EVW KAl Ta ETTITOKIA €ival TTOAU xapnAd. KaAuTtepa atr’ 6Aoug “Tnv €xouv” ol
YQIOKTAMOVEG AOYyw uwnAwv TTPocOdwV. MNMw¢ Tavoupue ekei OUWC OEV TO £CNYEI KAl APrVEl va TO
EIKAOOU|IE.



H Bdaon t1ng epunveiag tou Heilbroner (1975) Baciletal 010 akdGAouBo atréoTTacua

The real recompense of labour, the real quantity of the necessaries and
conveniences of life which it [the natural price or wage of labour-RH] can
procure to the labourer has, during the course of the present century,
increased in a still perhaps greater proportion than its money price. The
common complaint that luxury extends itself even to the lowest ranks of the
people, and that the labouring poor will not now be contented with the same
food, cloathing, and lodging which satisfied them in the past, may convince
us that it is not the money price of labour only, but its real recompense,
which has augmented. (WN B.1 pp.278-279)

H au¢non twv mTpaypaTtikwy piocbwv odnyei o€ augnon Tou TTANBuouoU
MakpotTpOBeoua. OTav n avgnon TnG TTapaywyikoTnTag (€iaoTte 01O TTEPIBAAAOV TNG
MOVOUQAKTOUPAG KAl O KATAUEPIOUOG — N TEXVOAOYIKN TTPO0O0G UE AAAa AOYIa-Oev
MEIWVEI —avTIBETA augavel-Toug epyaloPEVOUC ava Hovada TTPOIOVTOC) ATTOTEAECUA TOU
KATANEPIOMOU TNG EPYACTIAG, UTTEPKEPAOTEI ATTO TNV PEIOUHUEVN YOVIUOTATA TWV VEWV
YaIWV TTOU UTTaiVOouV o€ KAAAIEpYEIQ Kal TN dIaBeCINOTNTA TWV TTOPWV N HEYEBUVON
empBpaduvetal. Autd odnyei o€ augnon TnNG BvnoludTNTAG TNG EPYATIKNGS TAENG KAl
oTAcINOTNTA 0€ CUVONKEC akpaiag aviodTnTac.



David Ricardo

210 TEAOG TwV NatroAedvTelwv TTOAEUWY AyyAia €xel UTTOOTET evTuTTWOIak aAAayr). ATTd Tn xwpa TG Jane Austen €xel
MeTaTpatrei oTn xwpa Tou Charles Dickens. H 1epiod0¢ TNG HAVOUQAKTOUPAG EXEI TEAEIWOEI KAl N BIOUNXAVIKN
ETTAVACTOON €ival YEYOVOG. 2KWTOECOI Kal IpAavOoi KATEOTPANPEVOI AyPOTEG OTOIBACOVTAI OTIG EPYATOYEITOVIEG TOU
Novdivou kal Tou Manchester kai SOUAEUOUV OTIGC QAUTTPIKEG.

O1 TTpoAeTapioTTOINUEVOI AYPOTEC TTPETTEI VO PAVE YIa va UTTOPOUV va doUAEWouv. AuTo cival To TTPORANUa TTou KARONKE
va AUoel N AyyAIKRA TTOAITIKF) OIKOVOMIa TO TTPpWTO MIoO Tou 190V aiwva. 2 auth Tn oulATnon kKuplapxei o David Ricardo.

O Ricardo Baocioe 1n “mrpdTtacr] Tou” yia To BEPa auto o€ TPEIG TTAPANETPOUG 1) 0 TTANBUC OGS eV PTTOPET VO ATTOTEAEDEI

@payua otn peyéBuvon. H MaABouaoiavr) Bewpia Tou TTANBUCHOU e€ac@alilel 6T o1 uiIoBoi Ba TTapapeivouv 0To TTITTEDO
TNG AVATTAPAYWYNG TNG EPYATIKAG dUvaPNg, 2) n ¢NTnon Ogv gival ePTTodIo OTN PEYEBUVON apou 1I0XUEl 0 VOUOG Tou Say
(Ta kK€EPDON eTTavETTEVOUOVTAIL), 3) OEDOUEVNG TNG TEXVOAOYIOG JOVO N augnon TwV TIMWY TWV TPOPIUWV PTTOPEI va augnoeEl
TOUG MIOB0UG va PEIWOEI TO KEPON Kal va 0dnyrnoeEl 0Tn OTACIKNOTNTA.

2.€ auTo TTaidel UOIKAG POAo N TTEPiIPNUN Bewpia TNG yaloTTpooddou To £va aTtrd Ta dUO oToIxEia TS Bewpiag Tou Ricardo
TTOU TTEPACE OXEOOV QUTOUCIO OTA VEOKAAGTIKA OIKOVOUIKA. O AGYO¢ gival OTI 01 QUENMUEVES TINES TwWV dNUNTPIOKWY Ba
YEMIOOUV TIC TOETTEC TWV YAIOKTNHMOVWY Kal Ba adeIdoouV eKEIVES TWV KATTITAAIOTWY (YIaTi;), o1 €TTEVOUCEIS Ba
oTaparioouy (yiaTi) Kal n Kovwvia 8a odnynBei 0Tn OTACINOTNTA O€ OUVONKEG aKPAiag aviooTnTag.

H AUon Bpioketal 1o dIEBVEG EUTTOPIO TO OEUTEPO TUAMA TNG Pikapdiavig Bewpiag TTou TTEpAce auTouoio OTA
VEOKAQOIKA OIKOVOUIKA.



H Bewpia Tou eutropiou gival n Baciki ouvelopopd Tou Ricardo otn Bewpia TNG aviodTnTag. O AGYOoG gival OTI
oupowva e TN Pikapdiavh Bewpia To EAeUBEPO EPTTOPIO KAVEI TIG XWPES £CIOOU AVTAYWVIOTIKEG. AnAadr), ol
dIAPOopES XwpeS Ba atroAapBdavouv avaloyous pubuoug peyéBuvong

O Noyoc gival 611 010 010V avTayWVICHO Ogv I0XUEI TO ATTOAUTO TTAEOVEKTNUA KOGTOUG OTTWC OTOV EYXWPIO
AVTaYWVIOPO OAAG TO “OUYKPITIKG TTAEOVEKTNUA™. To oupTIépacua autd BaaileTal oTn “TOOOTIKA Bewpia Tou
XPAMartog” TTou aoTradeTal o Ricardo

“Now suppose England to discover a process for making wine, so that it should become her interest
rather to grow it than import it; she would naturally divert a portion of her capital from the foreign
trade to the home trade; she would cease to manufacture cloth for exportation, and would grow wine
for herself. The money price of these commodities would be regulated accordingly; wine would fall
here while cloth continue at its former price, and in Portugal no alteration would take place in the
price of either commodity. Cloth would continue for some time to be exported from this country,
because its price would continue to be higher in Portugal than here; but money instead of wine would
be given in exchange for it, till the accumulation of money here, and its diminution abroad, should so
operate on the relative value of cloth in the two countries, that it would cease to be profitable to export
it. If the improvement in making wine were of a very important description, it might become profitable
for the two countries to exchange employments; for England to make all the wine, and Portugal all the
cloth consumed by them; but this could be effected only by a new distribution. of the precious metals,
which should raise the price of cloth in England, and lowerit in Portugal. The relative price of wine
would fall in England inconsequence of the real advantage from the improvement of its manufacture;
that is to say, its natural price would fall; the relative price of cloth would rise there from the
accumulation of money.” (Principles of Political Economy and Taxation pp. 129-130)

0]



2710 Ricardo n aviodtnTa 0TO ECWTEPIKO TWV XWPWV Eival “QUOIKOC VOUOG”.

From the effect of the principle of population on the increase of mankind,
wages of the lowest kind never continue much above that rate which nature
and habit demand for the support of the labourers. (Principles p. 152)

H Bewpia Tou TTANBuUcpuou (principle of population) givar n MaABouaoiavr) Bswpia Tou
TTANBuouou. To pévo onueio oto otToio ocup@wvouv Malthus kail Ricardo. H Bswpia
Baciletal otnv TrETTOIONON OTI OI AVATTAPAYWYIKEC OUVAMEIC TOU avBpwTtrou eival
QATTEPIOPIOTEG EVW TA AyaBa avatrapaywyrng Tou TTEPIOPICHEVA.

Making the population of the world at any number, a thousand millions, for
Instance, the human species would increase in the ratio of

--1,2,4,8, 16, 32, 64, 128, 256, 512, etc.(An Essay on the Principle of
Population ch.2 p.8)



Thomas Robert Malthus

210 Malthus o1 TTapaywyIkéG SUVAUEIC TNG GUONG Eival TTEPIOPICHUEVES. 2€ CUVOUACHO UE TIC ATTEPIOPIOTES
QAVOTTOPAYWYIKES OUVANEIC TOU avBpwTTou, av 0 TTANBUOUOC apebei aveEEAeyKTOG, Ba 0dnynboupe o€ KATAOTACEIG
AKPAIOG PTWXEIAG KAl avioOTNTAG.

If the subsistence for man that the earth affords was to be increased every twenty-five years by a quantity
equal to what the whole world at present produces, this would allow the power of production in the earth to
be absolutely unlimited, and its ratio of increase much greater than we can conceive that any possible
exertions of mankind could make it.

‘ETol1, avTiBeta ye 1o Ricardo, o utrepTANBuoudG viveTal To KEVTPIKO TTPORANUA. O Adyog cival 611 o Malthus Bewpei
TNV KATavAAWan oav 10 BACIKO TTPOCdIOPIOTIKO TTapAyovTa TNG PEYEBUVONG. 2€ AUTO TO TTAQICIO ETTIXEIPNHATOAOYEI
OTI N TTEPIOPICHEVN KATAVAAWON TWV EPYATWY KAl N TACN TWV KATTITOAIOTWY VA ATTOTAMIEUOUV Ba aPOoEl Eva KEVO
oTn KatavaAwTikA ¢ntnon. Eival pia ageAng kar avridpaaoTikr) Bewpia uttokatavaAwaong Tou BAETTEI TN AUON yia TN
OUVEXION TNG OIKOVOMIKAG MEYEBUVONG OTN KATAVAAWGON TV PN TTapaywyikwy Tagewyv. BEBaia pag apnoe
TTapakaTadnkn Tov 6po “evepyog CATNON” av Kal oav £vvola UTTApXEl TTponyouudévwg otov Adam Smith [Principles
of Political Economy Considered with a View to Their Practical Application (1820)]



Mpiv apriooupe To Malthus agiCel va otaBouue o€ TTAEUPEC TNG ETTIXEIPNUOTOAOYIAC TOU TTOU
TTEPIEPYWG £YIVAV KAl YiVOVTal AKOUA ETTIKAIPES. ‘ExXouv va KAvouv pe TO €AeyXO TOU
TTANBucOU.

O Malthus Bswpouce 611 0 TTANBUO OGS ETTPETTE va TEBEI UTTO EAEYXO HE TNV “QVvEXEIT KOl TV
katatrieon” (misery and vice). 2Toug INXaviououg eEAEyXOU aVvAKEL N TTPOTAON YIa KATApynon
OAWV TWV “VOPWV YIa TOUG PTwYOoUGS” (poor laws) otn Biktwplavr) AyyAia, o TTOAEPOG, Ol
EMMIONMIES KAl O EAEYXOG TWV YEVVIOEWV.

2TNV €TTidpACN TWV EMONUILV AVAKEI KOl N Bewpia yia Tnv “avooia NS ayéAng” TTou yia 10
Malthus cival 6€on TTOMITIKAG. ZNPaivel OTI OTIC ETTIONMIEG OEV KAVOUUE TITTOTA KO APIVOUME
TOUG 10XUPOTEPOUG Va eTTIBILOOUYV. Eival pia 6€on 1Tou uloBETnoe o0 AyyAog TTpwBuTToupyodg
Boris Johnson oTi¢ 13/3/2020 kai KpATNOE yIa KAPTTOOOUG UAVEG ME TPAYIKEC CUVETTEIEC VIA
TOouG AyyAoug.

["evIKA o1 apeAegic kal avTIOPAOTIKES 10€e¢ Tou Malthus gixav onuavTiki €mTippor) T000 OTN
ETTOXN TOU 000 Kal CAMEPA. 2€ Eva ApBPO YPAUPEVO OTN XAPAUYK TOU TTEPACHEVOU AIWVA
TiTAO Sexuality and the Aetiology of Neuroses (collected works pp.199-202) o Sigmunt Freud
TTEPIYPAPEI TO AYXOC TNG Jeoaiag (dnAadr TNG AoTIKAG) TALNG TNG ETTOXNG TOU YIA TNV
aveCENEYKTN TEKVOTTOINON. HTAV ATTOTEAEOHUQ TNG ETTIPPONGS TWV 1I0eWV Tou Malthus oxedov
Evav alwva PJETA TNV TTpwTn €kdoarn Tou BIBAiou Tou yia To TTANBUOUO.



MeyEOGuvon Ka
AvicoTnTta oto Marx



21nv “KatdaoTtaon tng Epyarikig Tagng otnv AyyAia” o ‘EvykeA¢ emitiBetal oto Malthus.
Avagépel 0TI ol epydTteg KAvVOUV TIOAAG TTaIdIG Ox1 €TTEION €XOUV QKOPEOTA EVOTIKTA
avatrapaywyns aAAd cav emITTAEOV JECA ATTOKTNONG €1I000NUATOC. 2av MIa “eTévduon” oTo
TTAQICI0 TOU KATTITAAIOTIKOU TPOTTOU TTapaywyns. Me aAAa Adyia n peyéBuvon Tou TTANBUGCHOU
Kal N aviootnTta Ogv €ival QUOIKOG VOUOG aAAG ATTOTEAECHA TWV OXECEWV TTAPAYWYNS Kal
ouvakoAhoubBa kai TnG Tagikng TmaAng (Brezis & Young Population and Economic Growth:
From Hume to the New Growth Theory 2011).

O Marx oto KepdAaro (V.1 ch. 25) evraoel tn Bewpia NG aviodtnTag oTn OUVAUIKN TOU
OUOTAMATOG, ONAAdN OTO VOO TNG TITWTIKAG TACGNG TOU TTOO0C0TOU KEPDOOUG. Me GAAa Adyia n
aviooTNTA €ival CUVUQAOHEVN PE TN BEwpia TNG OIKOVOMIKAG MEYEBUVONG Kal TWV KPICEWV JE
BacikoUg TTPOCdIOPICTIKOUG TTAPAYOVTEG TNV AVEPYIA KAl TN TAEIKA TTAAN.

H avaAuTikil kartnyopia 1Tou €iodyel o Map¢ cival ekeivn Tou “e@edpIKoU BIOPnXaviKoU
otparou”. H ¢ATnon yia gpyaTtikr) duvaun augavel e Tn KePOOQYOopIa Kal T CUCCWPEUON
KEQAAQIOU KAl MEIWVETAl JE TNV UTTOKATACTACH £PyaTtwv ME pnxavés. H kaBapry ATnon yia
EPYATEG €ival TO OUVOUQOTIKO QATTOTEAECHA QUTWV Twv OUO avTippoTTwyv duvaApewv. To
avapevopevo atrotéAeopa yia 1o Mapg cival éva KOMUATI TNG €PYATIKNAG TAENG MEVEI OTO
TTEPIBWPIO TNG TTapaywyikng diadikaoiag. Eival évag “eqpedpIikdg oTpaTdG epyaciag”’ TTou
QUCOMOIWVETAI aVAAoya PE TN GACT TOU OIKOVOMIKOU KUKAOU.



2.€ QUTO TO TTAQICI0 AV ETTIKPATACOUV I0XUPOI pUBUOI uEyEBUVONG TTAVW OTN TAON EKUNXAVIONG TNG
TTAPAYWYNGS VI HEYAAO XPOVIKO DIACTNUA, NTTOPEI VA EKPNOEVIOTEI 0 “€PeDPIKOC OTPATOG EPYATIag” Kal
va au¢nBouv onuavTika ol pioBoi. Opwg autd Ba odnyAoEl o€ TTEPIOPICHO TS KEPOOPOPIAS KAl TV
pUBUWYV peyEBuvong AOyw Peiwong Tou TTO000TOU KEPOOUG, TTEPIOPIOHO TNG ATTAOXOANONG KAl OXETIKN
) TTAAPN ATTOKATAOTAOT TOU £PEDPIKOU OTPATOU.

O Aoyoc gival 611 id1a N EKPNXAVION TS TTAPAYWYAS Eival TTOU KUPiwg TTEPIOPICEI TO TTOOOOTO KEPDOOUG
Kal v TENEI TO pUBUO peyEBuvong. Ag eupabuvoupe o€ autd TO PNXAVIOUO

This change in the technical composition of capital, this growth in the mass of the means of
production, as compared with the mass of the labour-power that vivifies them, is reflected
in its value composition by the increase of the constant constituent of capital at the
expense of its. variable constituent. There may be; for example; originally 50 per cent of a
capital laid out in means of production and 50 per cent in labour-power; later on, with the
developmerit; of he productivity of labour, 80 per cent may re laid out in in means' of
production, 20 per cent in labour-power and so on. This law: of the progressive growth of
the constant part of capital in comparison with the variable part is confirmed at every step
(as already shown) by the comparative analysis of the prices of commodities, whether we
compare different economic epochs or different nations in the same epoch. The relative
magnitude of the part of the price which represents the value of the means of production,
or the constant part of the capital, is in direct proportion to the progress of accumulation,
whereas the relative magnitude of the other part of the price, which represents the variable
part of the capital, or the payment made for labour, is in inverse proportion to the progress
of accumulation. (VI pp. 773-774)



[1a To Marx n Taocn eKkunNXaviong tTnG Trapaywyng Tou TTEPIYPAPEl TO TTPONYOUUEVO ATTOCTIOO O
OUVETTAYETAI TN MEIWON TOU TTOCOOTOU KEPOOUGS. AUTO deV gival LEKABAPO €K TTPWTNG OWEWC

2 UYKEKPIMEVA, 0€ OpouC atiag To TTOO0OTO KEPOOUG UTTOPEI va ypa@Tei wg £€A¢ (OTTOU S N uTTEPALia, C TO
oT1a0ePO Kal vV T0 HETAPBANTO KEPAAQIO) :

P S _ s/v
c+v c/v+1

H Joan Robinson (1966) kai o Paul Sweezy (1942) iocxupioBnkav OT11 n Tdon €ival arrpoodiopioTn agou
EKTOG aTTO TNV OpYyavikr) ouvBeaon Tou Ke@aAaiou (C/v) Kal 0 OUVTEAEOTAG uTTEPALiag (S/v) avauEveTal va
KivnBei au¢nTika. H avaAuTikr) atrdvrnon 060nke atmd 1o Roman Rosdolsky (1968)

“...the surplus labour which a worker can perform has definite limits. On the one hand the length
of the working day, and on the other the part of the working day necessary for the
reproduction of the workers themselves. For example, if the normal working day amounts to
8 hours, no increase in productive power can squeeze more surplus labour out of theworker
than 8 minus as many hours as correspond to the productionof the wage. If the technique of
production succeeded in reducing surplus labour would still not come to more than 15/ 16 of
the working day (The Making of Marx’s Capital pp. 408-409)



Me Ta Adyia Tou idlou Tou Marx.

“The larger the surplus-value of capital before the increase of productive force, the larger the amount of
presupposed surplus labour, or surplus-value of capital ; or the smaller the fractional part of the working
day which forms the equivalent of the worker, which expresses necessary labour, the smaller is the
increase in surplus-value which capital obtains from the increase of productive force. Its surplus-value
rises, but in an ever smaller relation to the development of the productive force. Thus the more developed
capital already is . . . the more terribly must it develop the productive force in order to valorise itself, i.e. to
add surplus-value to itself, even to a slightdegree - because its barrier always remains the relation between
the fractional part of the day which expresses necessary labour, and the entire working day. It can move
only within these boundaries.'. We should not forget that the increase in productivity is not simply
expressed in the decline of variable capital (the paid part of the workingday) relative to constant, but also in
the 'decline of the entireliving labour applied to the means of production .. . in relation to the value of these
means of production” (Grundrisse — Rosdolsky oeA. 409).

To TTponyoUuEVO atTOoTTaOUA Hag Aéel OTI 0 AOYOG TNG KaBapn TTPooTIBEPEVNG agiag (v+s)/c TTeplopideTal ETTIONG
ME TN TEXVOAOYIKA TTpG0d0. MNapadeiypatog Xapiv, av hia ypapun mapaywyns 1n d0ouAsuouv 20 epyAaTteg
TTpoo@épovTtag 160 wpeg TNV Nuépa (20x8) 80 utrepepyacaia kal 80 yia TOV EAUTO TOUG KAl QUTOI JEIWBOOUV AOYyw
TEXVOAOYIKNG TTpoddou o€ 10. O1 10 epydTteg dev UTTOPOUV VA TTPOCPEPOUV UTTEPEPYaTia 80 wpwv agou 80 cival
OAeG 01 wpeg TTou douAeuouv (10x8). Mia TTARPNG HABNPATIKI TTAPOUCIACN TWV AVOAUTIKWY KATAYOPIWV KAl TNG
aAANAecapTnong Toug utrapxel oto Shaikh “Organic Composition of Capital” The New Palgrave.



Ta TTAPATTAVW PTTOPOUV VA YiVOUV TTEPICCOTEPO KATAVONTA ATTO TOV UTTOAOYIOUO TOU TTOCOOTOU
KEPOOUC O€ XPNMUATIKOUC OPOUC Kal OXI O€ OPOUG aciac. APKETOI £XOUV KAVEI KPITIKI) 0€ auTO TO
METAOXNMUATIONO ETTIKAAOUMEVOI TNV ATTOKAION avAueca ota KEPON Kal TNV utrepagia. To BEua
QVTIMETWTTIOONKE avaAuTika at1rdé To Morishima (1973 Marx’s Economic Theory — A Dual Theory
of Value and Growth). H Baoikp Tou Aoyikf €ival 0TI Ta VOMIOMATIKG aBpoicpara Kal Ta
aBpoiocuaTta oe 6poug aciag £xouv Tnv idla duvauikr. Apa n TAon TOU TTOC0O0TOU KEPOOUC
MTTOPEI VO TTEPIYPAPE! KAl ATTO TA VOUIOUATIKA aBpoiopaTta

AuTO Ba @avei Kal atrd Tov akOAoUB0 PETAOXNMATIONO TOU TTOOOOTOU KEPDOOUG O€ XPNUATIKA
Hop®n.

P._Q P _Q
Ko Ko Q Q

To T0000TO KEPDOOUC €ival 0 AOYOC TwVv KaBapwv KEPOWV TTPOG TO KABApO UWoC KePaAaiou.
(P/K) AANNG pJ1TOpPEI va ypa@rei oav TO YIVOPMEVO Tou AOyou KaBapng Trapaywyikng
QuVaMIKOTATAC TTPOC KEPAAalo (Q*/K - pEYIOTO TTOOOOTO KEPOOUG) ETTI TO MEPIDIO TWV KEPOWV
(P/K) €tTi TO TTOOOOTO ACIOTTOINONG TOU TTapaywylkou duvapikou (Q/Q*). Aedopévou Ot TO
MEPIOIO TWV KEPOWV OEV UTTOPEI va gival PEYAAUTEPO TNG MOVADAC Kal TO oUuoTnua Ba Teivel
oTnV TTAAPN agloTToincn TOU TTAPAYWYIKOU QUVAUIKOU AV TO WEYIOTO TTOO0O0TO KEPDOUC Eival
TITWTIKO TOTE TO TTOOCOOTO KEPOOUGC TTEPTEL.

r =



To MEYIOTO TTOOOOTO KEPDOUC gival 0 BAaBPOC KEPAAQIOTTOINONG TNG TTAPAYWYNAGS KAl €ival TITWTIKO av
N opyavikr ouvOeon Ke@aAaiou gival avoodIKr) UE TO OKETTTIKO TTOU EKBECAUE TTEPIYPAPOVTAG TO
TTOO00TOU KEPOOUG O€ allakr) nop@ry. AUTO 00N yNOE € HIa TTIO AZIOAOYN KPITIKI) TOU OKETTTIKOU TOU
Mapcg.

21N dekaeTia Tou 1930 n Natalie Moszkowska avémtuge Tnv arrown 611 N opyavikr) ouveeon Tou
KeQaAaiou dgv yiveTal va augavel 10T Ol KATTITAAIOTEC OEV TTPOKEITAI VA EQAPUOCOUV Ui TEXVIKN AV
OV KAvEl ONVOTEPO TO 0TABEPS KEPAAQio. AnAadr, TTAPOAO TTOU UTTAPXEI EKUNXAVION TNG
TTAPAYWYNAS N aglakr ouvBeon Tou kKe@aAaiou (c/v) dev autavel. To 1961 o lamwvag papgioTig
olkovouoAdyoc Nobuo Okishio (1961) atroTUTTwoe padnuaTika autr) Trn Bswpia. 'EdeICe OTI av ol
ETTIXEIPAOEIC EQAPPOCOUV TEXVIKEC ME UWPNAOTEPO METARATIKO TTOCOOTO KEPOOUC TO HECO TTOCOOTO
KEPOOUG OEV UTTOPEI VA TTEPTEI.

Au@OTEPEC 01 atTowelg Baaidovtal 0Tn VEOKAQOIKN Bewpia Tou “TEAEIOU avTaywVvIOUoU”. 2€ auTh
ETTEION Ol ETTIXEIPNOEIC €ival TTABNTIKOI TTAPAANTITEG TIMWYV dEV £€XOUV AOYO va UIOBETACOUV TEXVIKEG
ME XOUNASTEPO HETARATIKO TTOOOOTO KEPOOUGS. Ouwg 0TN KAAGCIKI TTOAITIK OIKOVOUia O
AVTAYWVIOUOGC gival TTOAEPOC PUE BATIKO OTTAO TIG TIMEG.

2.€ QUTEG TIC OUVONKEG OI ETTIXEIPACEIC UIOBETOUV TEXVIKEG XAUNAOTEPOU KOOTOUC TTapaAywynig aAAd
UWPNAOGTEPOU ETTEVOUTIKOU KOOTOUG YIATI “OI TTapaywyIKEG OUVANEIC TNG Epyaaciag TTPETTEI va
TTAnpw6Bouv” (Marx Grundrisse). ‘ET1ol n aglakn (c/v) kar ouvakdéAouBa n opyavikni ouvBeon
KEQaAaiou aucAvel Kal TO TTOO00TO KEPOOUG TTEPTEL.



H Aoyikr) TnG Moszkowska €ival atrd TIG KAAUTEPEC EKOOXEG MIOC OEIPAG BewpIwv
UTTOKATAVAAWGONG TTOU BAETTOUV TIG KATTITAAIOTIKEG KPIOEIC OAV TO ATTOTEAEOUA TNG aduvauiag Tou
OUOTIMATOC VO PEUCTOTTOINOEI Ta KEPON Tou. ATTO auTéC n Bewpia Twv Baran kal Sweezy €ivai n
o TTANPENG. Na TNV TTANPOTNTA TNG TTAPOUCIaonS TTPETTEI VA TTOUME OTI N apX TWV “TTPO0JEUTIKWYV
Bewplwv utrokatavalwong” €yive he 1o BiIAIo Tng Luxemburg “Accumulation of Capital” (1913).

To BIBAio TnG Luxemburg riTav yia TpooTrddeia atradvrnong otn Bewpia Tou Otto Bawer 1Tou
ETTIXEIPNMATOAOYOUCE OTI N TITWTIKN TAON TOU TTOO0O0TOU KEPOOUG OV gival Bewpia KpioEwV. 2T0
apBpo Tou (1912) o Bawer TTapouciace Pia TTPOCOMOIWON TWV OXNHATWY dIEUPUNUEVNG
avatrapaywyng tou Marx 61rou TTapoOAo TTOU TO TTOOOCOTO KEPDOOUG ETTEQPTE N MAlA TWV KEPOWV
ouvéxiZe va aveBaivel. Me Bdon autd 1o eUpnua KATEANEE OTO CUPTTEPAOMA OTI Ol KPIOEIC OTOV
KATTITAAIONO Ogv gival “Dakpd KUPATA” aAAG aTTAG SIGAEIUMOTO OTN CUCCWPEEUCT KEPAAQiou,
atroTéAeopa TnNS ducavaloyng ueyEBuvonc Tou Topéa | EvavTl Tou Touéa ll.

ApPKeTA xpovia apyotepa (1929) o Heinryk Grossman £0¢€1Ee 0TI TO £pnua Tou Bower o@eIAGTaV
OTO YEYOVOG OTI OTAUATOUCE TNV TTPOCONOIWAT) TOU PETA ATTO 7 ETTAVAANWEIG AV ETTEKTEIVOTAV O€
TTEPIOOOTEPEC TTEPIODOOUC (35) TO ouoTnua Katéppee. To BIBAIo Tou (The Law Accumulation and
the Breakdown of the Capitalist System) Grossman €¢nyei Tw¢ 1600 N uey€Buvon 600 Kal ol
KPIO€IG gival eyyeveic 0TO KATTITOAIONO. Me GAAa AGyia n KATTITOAIOTIKN) HEyEBuvon gival pia
aAAnAouxia TTeEpIOdWV I0XUPNGS MEYEBUVONG KAl KPIOEWV.



To uttedEIyua gival Pia TTPOCOMOIWON OTTOU TO OTABEPO KEPAAAIO (C) AUEAVEl ME
puBuod dITTAdcio atmd 10 METARBANTO KePAAAIO (V). 2UYKEKPIYEVA, N OUCOCWPEUON
oT1afepou kePaAaiou (ac) eivar 10% 1O XPOVO, EVW N OUuCOwpPEeUOn METABANTOU
Ke@aAaiou (av) cival 5% 10 Xpovo. ETITTAEOV, UTTOBETEI OTI O CUVTEAEOTHC UTTEPACIOC
(s/v, OTTOU S n uTrepacia) ecivar oTaBepOC kKal ico¢ upe T Movada (100%). H
TTPOCOUOIWON £XEI TNV AKOAOUBN popon:

Year c ' k ac av AV k/s ac+av/s c/v r
1 200.000  100.000 75.000 20.000 5.000 400.000 75,00% 25,00% 2 33,33%
2 220.000 105.000 77.750 22.000 5.250 430.000 74,05% 25,95% 2,095238 32,31%
3 242.000 110.250 80.538 24.200 5.513 462.500 73,05% 26,95% 2,195011 31,30%
4 266.200 115.763 83.354 26.620 5.788 497.725 72,00% 28,00% 2,299536 30,31%
5 292.820 121.551 86.191 29.282 6.078 535.921 70,91% 29,09% 2,409037 29,33%
6 322.102 127.628 89.037 32.210 6.381 577.358 69,76% 30,24% 2,523753 28,38%
7 354.312 134.010 91.878 35.431 6.700 622.331 68,56% 31,44% 2,643932 27,44%

[TapOAo TTOU TO TTOCOOTO KEPOOUG (r) TrEPTel amro 33,33% ot 27,44% o¢ didoTnua
ETITA TTEPIOOWV (ETWV) T KEPON (s=k+actav, OTTOU k N KATAVAAWON TWV KATTITAAIOTWV)
aucavouv atmd 100.000 oe 134.010 kal n OUVOAIKN agia TnG Trapaywyns (av) ato
400.000 o€ 622.331.



TI YiVETQI AV ETTEKTEIVOUUE TNV TTPOCOMOIWON

Year C v k ac av AV k/s ac+av/s c/v r
20 1.223.182 252.695 117.742 122.318 12.635 1.728.572 46,59% 53,41% 4,840546 17,12%
21 1.345.500 265.330 117.513 134.550 13.266 1.876.160 44,29% 55,71% 5,071048 16,47%
22 1.480.050 278.596 116.661 148.005 13.930 2.037.243 41,87% 58,13% 5,312526 15,84%
23 1.628.055 292.526 115.094 162.805 14.626 2.213.107 39,34% 60,66% 5,565504 15,23%
24 1.790.860 307.152 112.709 179.086 15.358 2.405.165 36,69% 63,31% 5,830528 14,64%
25 1.969.947 322.510 109.390 196.995 16.125 2.614.967 33,92% 66,08% 6,108172 14,07%
26 2.166.941 338.635 105.010 216.694 16.932 2.844.212 31,01% 68,99% 6,399037 13,52%
27 2.383.635 355.567 99.425 238.364 17.778 3.094.770 27,96% 72,04% 6,703753 12,98%
28 2.621.999 373.346 92.478 262.200 18.667 3.368.690 24,77% 75,23% 7,02298 12,46%
29 2.884.199 392.013 83.992 288.420 19.601 3.668.225 21,43% 78,57% 7,357407 11,97%
30 3.172.619 411.614 73.771 317.262 20.581 3.995.846 17,92% 82,08% 7,70776 11,48%
31 3.489.880 432.194 61.596 348.988 21.610 4.354.269 14,25% 85,75% 8,074796 11,02%
32 3.838.868 453.804 47.227 383.887 22.690 4.746.476 10,41% 89,59%  8,45931 10,57%
33 4.222.755 476.494 30.394 422.276 23.825 5.175.744 6,38% 93,62% 8,862135 10,14%
34 4.645.031 500.319 10.800 464.503 25.016 5.645.669 2,16% 97,84% 9,284141 9,72%

—eKIVvAPe ammd Tnv Trepiodo 20 dIOTI €ival TO QvVWTATO ONMEIO TNG  KATTITOAMIOTIKAG
KAtavaAwaong, aTn CUVEXEIQ N KATAVAOAWGON OEV HEIWVETAI JOVO WG TTOOOOTO TNG OUVOAIKNG
uttepaciac aAAd kal w¢ atmmOAUTOo VoUuepPO. 2Tnv Trepiodo 35 de n karavaAwon Twv
KAmmITOAIOTWY  TTEPTEl O0TO MPNOEV  (OKIOQOMEVN O¢€1pd). EmtAéov, yia va OUuvexioTei n
avatrapaywyn v mmepiodo 35 0 ouvteAeOoTNC utTepaciac (s/v) trpétrel va avéERel oto 1,0226
atrd 1 Tou ATAV PEXPI TWEA.



Edv n mTpaypatikry olkovouia AeiIToupyouoe cUPPWVA PE TNV TTPocopoiwon Tou Grossman o KaTTTaAIouOS Ba gixe
Katappeuoel €dw Kal TTOAAG Xpovia. Ouwc atrévavTi oTnV TTTWTIKA TAon Tou TTO000ToU KEPOOUC AEITOUPYOUV AVTIPPOTTEG
QUVANEIC OTTWCG TIG TTapouoiadel o Marx oto Ke@aAalo 14 tou Tpitou TOpou (Marx, Capital V. [l 1959). H culiTnon auTth
ETTAvVA@EPEI KAl Ta BEPATa TNG avioodTNTAC.

O1 avTippoTreG OUVAEIS €ival: N EVTATIKOTEPN EKPETAAAEUON TNG EPYATIKAG TALNG ME TNV ETTEKTACN TNG EPYACIUNG MEPAG
N/ Kal TNV €VIATIKOTTOINON TNG €PYyAciag, n CUMTTIEON TwV MICBWV KATw atrd TNV agia TnG €pyartikig duvaung Adyw
QVTAYWVICPWV Yia Pia B€on epyaciag, N MEiwon Twv TIMWVY OTOIXEIWV oTaBepou KeQahaiou, o UTTEPPAAAOV TTANBUONGG
QATTOTEAECUA TNG PNXAVOTTOINONG TNG TTAPAYWYNS Kal TG KATTITOAIOTIKAG Kpiong, TO OIEBVEC EUTTOPIO OTO TTAQICIO TOU
OTTOIOU AEITOUPYOUV Ol INTTEPIAAIOTIKOI QVTAYWVIOMOI Kal N avion aviaAAayr.

Opwg n 11010 €TTIKAIPN AVTIPPOTIN TACN, OTO TTAQIOIO TNG TPEXOUOAG PEYAANG UQYEDNG, €ival N ava@epOPevn UTTO TOV
TiTAO «n aUgNON Tou PETOXIKOU KEPaAaiou» (Marx, Capital V. 11l 1959, 347-348). O Marx emonuaivel 0TI aTnV TTOPEIa TNG
KATTITAAIOTIKAG OUCOWPEUONG £VA TUNHUA TOU KEPAAQioUu eYKATAAEITTEI TNV O1AdIKACIA TNG TTAPAYWYNG KAl HETATPETTETAI
O€ «TOKOQOPO KEPAAaIO». AnAadr) KeAAalo TTou ol atroddoe€Ig Tou Bacifovial OTa KaBapd ETTIXEIPNUATIKA KEPON KAl E
autn TNV €vvola OEV CUUMETEXEI OTO OXNMATIONO TOU JECOU TTOOOOTOU KEPOOUG Kal OEV ETTNPEACETAI ATTO TNV KATAVOWN)
o¢ KaBapd kEPON, TOKOUG Kal TTPOCOdOUC. AUTr) N METOKIVNON QTTOCUP@OPICEl TNV TTapaywylikr diadikaoia agou n
OUYKEKPIYEVN KATNyopia Ke@aAAaiou Oev €TTEVOUETAI EVEPYNTIKA aAvTaywvi(OueEVN Ta NON €TTEVOUPEVA KEPAAQIQ, €VW
TTapAAANAQ evioxXUEl TN HOXAEUCT TOU TTAPAYWYIKOU KEPAAQiou.

Eival pia emonfiuavon Tou pag fonda va KAatavorjooude TNV I0TOPIa TOU KATTITOAIOUOU Ta TEAEUTAIQ TPIAVTA XPOVIa OTTOU
TTaparnpEital Tpwto@avig OIOYKWOoNn TOU XPNMATOTTIOTWTIKOU Touéd. AuTO Oev onuaivel 0TI OI a1TOdOCEIG TOU
XPNMATOTTIOTWTIKOU KEPAAdiou Oev €CapTWVTAl ATTO TIGC ATTOOOCEIC TOU ETAIPIKOU KeQAAaiou. 2Tn oeAida 25
TTapouaoialetal n e¢EAIgn Tou deiktn S&P 500 Tou XpnuaTtioTnpiou TNG NEag YOpknGg o€ aoXéon PE TO TTOOOOTO KEPOOUG
OTIG VEEG €TTEVOUCEIC I «oplakd TToo00Td KEPdouG (AP/I). Zuvtoun avdAuon twv dedouévwy UTTApXEl oTo Stravelakis
2021.



Eptreipika Aedopéva tng MapgioTIKRNG Oewpiag

Makpa kuparta Tipwv Xpuoou HIMA kai HB 1780-2010 (Shaikh 2016 oeA. 56-66)
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Figure 2.10 US and UK Wholesale Prices in Ounces of Gold, 1790-2010 (1930 = 100, Log Scale )



[Mpoogarta eutreipika dedoucva yia EupwTraikég Oikovopieg (Stravelakis 2022)

Chart 4 Comparing Average Net Profit Rates
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Chart 5 Comparing Maximum Profit Rates Q*/K
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o OtgpeNON UEYEDBN (0p1aKO TTOOOCOTO KEPDOOUC AP/ 1) Kal xpnuaTioTnPIoKA dedouéva
(S&P 500) (BA. Stravelakis 2021)
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