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2T0 EI0AYWYIKO NABNua oTaBnKauE OTIC DIAPOPEC
EKQPPAOCEIC TNG AVIOCOTNTAG OTO OUYXPOVO KOO O.

Aev gg&nynoape dpwc yiati oulnTAuEe TNV AvioOTNTA
ATTO TN OKOTTIA TNG TTOAITIKIG OIKOVOMIAG Kal TNG
Bewpiag TG ueyéBuvonc.

AUTOC gival 0 OKOTTOG TOU onuEPIVOU JaBAUATOC TTOU
Ba kKaAuyel TTapaAAnAa Kai TRV OTTTIKA TNG KAAOIKAG
TTONITIKIG OIKOVOMIa¢ yia To BEpa.

2.€ AUTO TO TTAQiCIO Ba eTTIXEIPNUATOAOYACW OTI N
KAQOIKN TTOAITIKI) OIKOVOia OgV €ival ATTAQ KOUUATI
TNG I0TOPIAG OIKOVOUIKNG OKEWNS AAAG TNG ,
ouyxpPovnG OIKOVOUIKAG avaAuong
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270 MEYOAUTEPO PEPOG TOU PABAPATOG Ba ETTIKEVTPWOOUUE OTN JETATTOAEUIKA
BiBAIoypagia yia TNV €100dNUATIKI aviooTNTA, TToU EeKIVA e To ApBpo Tou Kuznets
(1955) kal oAokAnpwvetal e Ta BIBAia Tou deuTEpPOU £¢aurvou Tou 2023.

2NMAvTIKO TUAKA auTAg TNG BIBAIOYpa@iag ap@ioBnTEi TO VEOKAACIKO TTaPAdEIYHA.
H apeioBATnon Kupaiveral atrd 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.”

Méxpl TN TTANPN aTTOPPIYN TOU VEOKAACIKOU uTtrodeiyuaTog (Shaikh 2017).

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 sh and

the degree of financialization of income.” /
o

“The rise of unions and the welfare state were the fruits of long-term ,



[Na va eypabuvoupe oTn onUacia auTwy va\
Béocwv XpelalOYOoTE PIa avadpoun oTn I0EEC TTOU
Panel A. Top 10 percent income shares in the XP C H H POHN " S

United States and France, 1910-2018 Ur]le5ﬂIJGV TIG eawpisg 6IGVO}JI"]§ KAl GVlcéTﬂTGQ
dlaxpovikd. H oulitnon Ba o¢icel 011 o1 OTI TA
EPWTNMATA TNG KAACOIKNC TTOAITIKIC OIKOVOUIOG TOU
19°Y aiwva TTaPAPEVOUV KEVTPIKA OTO TTEDIO TNG
avioOTNTOG.

T Honuaoia tTng avadpouns agopa Kal TO KOUMUATI
F 0 S TWV EPTTEIPIKWYV dEBOPEVWY aPoU Bacikd VEO

QT QY Q7 Q8 Dy i , , ,
—~— USpretax _ — France pretax d0edouEVO TNG ouyxpovngs BIBAIoypagiag gival n
~0-US posttax  ~& France posttax XPOVIKI ETTEKTAON TWV XPOVOAOYIKWY CEIPWYV YIO

TNV aviooTnTa. AUTO OEIXVEI TO OXUO OTA APICTEPA
- Saez (2021).




O Quesnay
KAl n
[ aAAia TOU
Aoudof3ikou
ToU 15°Y

Omrwcg €idape kal otnv «loAimikr) Oikovopia Tou Finance» n aviocotnTa 01N
"aAAia Tou Quesnay Atav peydAn. H Tiui Tou ouvreAeoTrh Gini
(uttoAoyiopévou avadpouikd) ATav 45-55 (kT oa Tn onuepivy BpadiAia,
NIKapayoua KATT.).

H NaAAia Tou Aoudoikou Tou 15 ATav pia auoTnpr Tagikr @EoUdAAIKN
KOIVWVia aTTOTEAOUEVN ATTO TNV APICTOKPATIA TOV KAPO Kal Toug le tiers
d’etat. AnAadn, TNV AaoTIKA TAEN, TOUG aypOTES, TOUG EPYATES, TOUG
PTWYOUC Kal TOuG aAATES TTou BewpouvTav CUAAARBONV JIa gviaia TAEN.

H @Twxeia kai n aviodtnta uTripXe Taviou. H ekTipnon givai ot yéoo
€1000Nua NTav 3.3 QopEC To €TTITTEDO ETTIRIWONG evw oTnNV AyyAia T0 id10
d1doTnUa ATAV KATTOU 6 QOPEG (UTTAPYOUV IDEEG YIATI CUVEBAIVE QUTO;).

[Na 1o AOyo autd TO OIKOVOUIKO «TTPOYPANMO» TWV QUCIOKPATWY TaV va
MeTaTpEWouv TN FaAAia o€ pia TTAoUCIa aypOTIKN XWwpea Kal £T01 va
YEQUPWOOUV TO €I000NUATIKO XAoua JE TNV AyyAia.

Kapdid Tou TTpoypaupaTos Toug ATav N atreAeuBEépwaon TG ayopds atrod
EOWTEPIKOUG OO HOUG TToU TTEPIOPIfaV TNV EAEUBEPN dlaKivnon Twv
oITNPWV evtog NaAANiag.

To 11010 ONUAVTIKO OPwWG fTav o1 Bewpouoav ToV TTAOUTO TWV KATWTEPWV
TaCewv TN PACIKA €vOEIEN TOU TTAOUTOU TNG KOIVWVIOG. AUTO OPWG BEV €ixe
TNV £VVOIQ TNG «ATTOOTPOYNG TTPOG TV aAviIoOTNTA» OTTWGS Ba douue
apyotepa oto Dalton (Attkinson & Bardolini 2015). To emmixeipnua Tou
Quesnay cival £va emmixeipnua TTou Bupicel uttokaTavalwon. H
TTEPIOPICPEVN KATAVAAWON TWV KATWTEPWYV TALEWV ONPAiVEl XaUNAOTEPO
€1000NUa avaTTapaywyrg yia 10 0UVOAO TnG Koivwviag. (Moia ATav n
Kupiapxn arroyn Tng £Toxng EKEivng yia 1o OEpa auTo;)



EuBaBuvovtag oTa OIKOVOUIKA TWV QUCIOKPATWYV avayvwpeifouv 4 TTnNyEG EI000NATOG, TOUG MIoBoUC, Ta KEPON, TOUG
TOKOUG, KAl TO «KaBapsd TTAedvaouay (T1 Baloupe oTo KaBapod TTAEOVAO U OTOUG €BVIKOUG Aoyaplaopoug

ONUEPQ;).

Me autry Tn AOyIKA qATTOOTACIOTIOIOUVTAl aTd TNV  TTAPadooIakh Tagikr OlaoTpwpatwon Tou  /Aoudofikou
avayvwpidovtag 4 KOIVWVIKEG TAGEIG: TOUG  €pyaTtes  (epydTeg yng KAl Blopnxavikoug €pyaTeg), TOug
QUTOATTOOXOAOUUEVOUG (TEXVITEG KAl PAOTOPOUG), TOUG KATTITOMOTEG (KUPIWG avegaptnToug KAANEPYNTEG —
EVOIKIOOTEG YaAIWV) Kal TRV EAIT (YAIOKTAPOVES, BNUOCIOUS AEITOUPYOUG, TTATTADEG KATT.)

H 1alikn «mpotiunon» tou Quesnay rfTav ol KammTaAIoTEG apou Bewpoucav OTI ATAV aAuTA N KOIVWVIKA TA¢N TTOou
MTTOPOUCE va ETTEKTEIVEI TNV AYPOTIKN TTapaywyr PEOw auTAG Tov TTAOUTO Tou €Bvoug. Ouwg dgv UTTOpEDE Va
OUAAGBEI OTI OTNV TTOPEIQ TNG IOTOPIKNAG ECEAICNG N METATTOINON Ba UTTEPKEPATEI TV AYPOTIKI TTAPAYWYTI).

210V Queshay OKOTTOG TNG OIKOVOMIKNG dpacTnEIoTnTag €ival n auv¢non Tou (MIKTOU) OIKOVOUIKOU TTAEOVACHUOTOC TTOU
TTeEPINaPPBAvel eKTOC aTTd Ta KEPDON Kal TIG TTPOCODdOUC KAl TOUG UICB0UC. H cuaTnuiky AOYIKN TwV QUOCIOKPATWV
ATav OTI N Kolvwvia Ba £TTPETTE va TTAPAYEl APKETO TTAEOVOOUA WOTE VA CUVTNPEED TIC YN TTAPAYWYIKEC TAEEIC
(YOIOKTAMOVEG, TTATTABEG KATT.) DIOTI €iXav ONUAVTIKO POAO OTNV KOIVWVIKA avattapaywyn.

Katrolor (Milanovic 2023) Bewpouv OTI O QUOIOKPATEG £XOUV MIa OTATIKA QVTIANWN TNG KOIVWVIOG KAl Twv
€1000NPaATIKWV PEPIBiWV OTO TTAQIOIO TNG. Ala@wvw, TTIOTEVW OTI TTPOCTTaBoUV va diatnpriocouv oTn (wr 1o aAAIKO
QUTOKPATOPIKO/ aPIOTOKPATIKO cUCTNUA PECA aTTO TNV aUgnon Tou (MIKTOU) «OIKOVOUIKOU TTAEOVACUATOG» TToU Ba
BeATiwve TN W TWV EPYATWYV YNG KAl TA €I000MNUATA TWV «KATTITAAIOTWV». Baoikd pelovékTnpa Tou BiBAiou eivai
OTI a1Td TNV avaAuon atrouclddel To OIKOVOUIKG XAo¢ TTou dpnoav TTiow ol TTOAgpol Tou Aoudofikou Tou XIV kai n
«TTupauidoa Tou Mioio1TTA» Kai n TTiIdpACN TTOU €iXav OTNV ETTIKPATNON AUTWYV TWV 1I0EWV.



MeyEOuvon, Aiavoun Kai, Aviocotnta o€ Smith, Ricardo, Malthus

21NV KAQOIKH TTONITIKF] OIKOVOMIa Ol KOIVWVIKEG TAEEIG TTEPIOPICOVTAI O€ EPYATEG, KATTITAAIOTEG KAl YAIOKTHHMOVES. Baoikdg Adyog gival 611 n
Mavou@akToupa £xel BAAel TNV Eupwttn TouAdxioTov o€ diapopeTIKA TpoxId. MapdAo tmou o MNAouTog Twv EBvwy dnuooisueTal poAig 13 xpovia
META TO Philosophie rurale Tou Quesnay, edw n PETATTOINON €ival TTYN TNG EUNPEPIAG Kal TOU TTAOUTOU.

Ouwg, n AyyAia TnG pavougaktoupag Tou Adam Smith aAAd kal TNG BIopNXavikng eTTavacTaocng Tou Ricardo fAtav egiocou avion e N
TTpoeTTavaoTaTikr MaAAia Tou Quesnay. To 0 EVTUTTWOIAKO gival OpwG OTI N OXETIKN aviodTnTa avaueoa o€ AyyAia kai FaAAia avaoTpa@nKe Je
TN KUplapyia NG getatroinong otn Tpwtn. O1 KaTwTEPES TAEEIG 0T TaAAia (kal AOyw Twv eTTavaoTAcEWV o€ APePIKN Kal FaAAia) ATav o€
KaAUTepn B€on atrd Tnv AyyAia. Eival éva dedopévo Tou TTaifel pOAO OTIG I0EEG TTOU AVATITUXONKAV OTO TTAQICIO TNG KAAGIKAG TTOAITIKNG
OIKOVOMiag.

‘Eva peyadho Tuiua tng ouyxpovng BiIBAIOYpa®iag atro@eUyel va QVTIOTOIXIOEI TO £1000NUa ATTd HIoBOUGS, KEPON Kal TTPOCOO0UG OE OUYKEKPIPEVES
KOIVWVIKEG TAEEIG. O AOYOG ival 0TI Bewpouv To KEPDOGS Kal TRV TTPOCOO0 auoIBr] Tou Ke@aAaiou. 2Tn KAAGCIKH TTOAITIKI] OIKOvouia To KEPOOG €ival
aTTAAPWTN Epyaaia Kal n TTPOc0d0G KOUPATI TOU JIKTOU KEPDOUG. AuTd odnyei Kal o€ pia dIaQOPETIKY Bewpia Twv HIcBwv (yiaTi;).

To TeAeuTaio €xel oNUAVTIKEG avaAUTIKEG oUVETTEIEG. O AvTau ZuI0 Bewpei OTI N CUVTPITITIKA alénon TNG TTAPAYWYIKOTNTAG AOYWw TOU KATANEPIOUOU
epyaciag (To TTapddelypa e TO EPYOOTATIO WE TIG KAPPITOEG) BEV TTPOKEITAI VO QEPEI ONUAVTIKA auénon Tou pepidiou Twv pIoBwv. O1 Adyoil givai:
1) 611 TO PEyEBOG TNG ayopdg BETEI dpIa OTOV KATAUEPIOWO TNG pyaaiag (yiarTi;), 2) OTI N KIVATIKOTNTA TwV EPYACOPEVWYV Ba ETTEKTEIVEI TIG AQUENOTEIG
MIOBWV (TTX. 0TO KAADO TTapaywyng Kap@IToWV) 0TO GUVOAO TNG OIKOVOUIAG (YIaTi auTo dev odnyei ev TEAel o€ augnon piIoBwyv;) kai 3) n
evdoyevng Bewpia Tou TTANBuopuou “The demand for men like any other commodity regulates the production of men”.

2UVOAIKQ, N €CENIEN TWV MIOBWV 0TO Z i cival ouvapTnon TG YeyEBuvong. loxupn peyEBuvon onuaivel uPnAGTEPOUG MICBOUG OuWG N
OuvakoAouBn uegiwon Twv KEPBdWYV Ba TTEPIOPIOTEI ATTO TOV KATAUEPIOUO TNG EPYATiag Kal KUpiwg TNV aug¢non Tou TTAnBuouou (Lowe 1954). To
QTTOTEAEOUA €ival OUVEXEIC DIOKUPAVOEIS YUpW aTTO £va euaTadr pubuo peyéBuvong Eival yia B€on yia Tnv aviodtnTa OToV avTiTroda TNG
VEOKAQOIKAG TTpooéyyiong Tou Kuznets (1955) (yiaTi;) TTou KaTtaAnyel 0TI HECOTTPOBEC A UTTAPXEI XWPOGS YIa OTTPOCKOTITN OIKOVOUIKA UEYEBuvon
O€ OUVONKEG EAEYXOPEVNG AVICOTNTAG



O Smith dev adiagopei yia TNV KOIVWVIKA 01AcTaon TwWV TTPAYUATWY OTTWGS KATNYOPEI TOUG
VEOKAQOIKOUG OIKOVOUOAOYOUG 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 auTr) Tn €vvola KAvel eEyAAn evTUTTwon O TTECIMIONOC TOU YIQ TNV I0TOPIKA €EEAIEN TOU
kammtaAiopou. O Heilbroner (1975) 1o ovopddlel “1o TrTapddoo TnG TTpoddou” Kal cuvoyileTal
oTO aKOAouBo amréoTTacua:

“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 ATTOOTTACHATOG 0 Smith “BAETTEI” €va HEANOVTIKO KOGUO TTOU KUPIAPXEITal aTTO
TOV UTTEPTTANBUC PO TTOU 0dNYEi TOUG MICBOUG OTa TAPTAPA, TA KEPON ETTIONG MEIWVOVTAI AdYW
&u AVTAYWVIOUOU YIO yN EVW Kal Ta ETTITOKIA €ival TTOAU xapnAd. KaAuTtepa atr’ 6Aoug “tnv
OUV” 0Ol YAIOKTHAHOVEG Adyw uywnAwv TTPoocodwv. MNMwg @Tavoue eKei OUWG dev To £Enyei Kal

a(pr'lw TO EIKACOUE.



H epunveia Tou Heilbroner (1975) Baoiletal oto akdAouBo atrdéoTTacua

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 atgnon Twv TpaypaTikwy pioBwv odnyei oe augnon Tou TAnBucuou
HakpotrpdBeopa. OTav n avgnon NG TapaywylkoTNTAG (EipaaTe 0TO TrEPIBAAAOV TNG
HaVOUQOKTOUPOG Kal O KATAPEPIOPOG TIPOTEAKUEI OEV PEIWVEI TOUG EPYOCOPEVOUG aVA
HOVAdA TTPOIGVTOG), ATTOTEAEOUA TOU KATAPEPIOUOU TNG EPYAOIAG, UTTEPKEPAOTEI ATTO
TNV JEIOUPEVN YOVIUOTNTA TWV VEWV YOIWY TTOU PTTIVOUV O€ KOAAIEPYEID KO TN
10B€0INOTNTA TWV TTOPWV N PeyEBuvon emBpaduveral. AUTO odnyei o€ augnon NG
NOINOTNTAG TNG EPYATIKAG TALNG KAl OTACIMOTNTA O€ OUVONKEC akpaiag aviodTnTac.

“



2TO

Ricardo ...

270 TEAOG TWV NaTTOAEOVTEIWY TTOAEPWY AyyAia aTTd TN XWwpa TG Jane Austen
oTn xwpa Tou Charles Dickens. H 1Tepiod0¢ TNG HAVOUPAKTOUPAG EXEI TEAEIWOEI
Kal n Blounxavikh eTavacTacn €ival yeyovog. ZKwToédol Kal IpAavdoi
KATEOTPAUMPEVOI aypOTEG OTOIRACOVTAI OTIG EPYATOYEITOVIEG TOU AOVOIVOU Kal TOU
Manchester kai SOUAEUOUV OTIC QAUTTPIKEG.

O1 TTpoAeTapIOTTOINUEVOI QYPOTEG TTPETTEI VA PAVE YIA VO ITTOPOUV VA OOUAEWOUV.
AuTO gival To TTPORANUA TToU KANBNKE va AUoE€l n AyyAIKr TTOAITIKF) OIKOVOia TO
TTPWTO PIoO Tou 19°Y aiwva. & auTh Tn oudnTnon kuplapxei o David Ricardo.

O Ricardo Baoioe tn “rpdTach Tou” yia To BEua autd o€ TPEIG TTAPAPETPOUS 1) O
TTANBuUo GG dev PTToPEl va atroTeAéoel gpdyua otn ueyéBuvon. H MaABouaoiav
Bewpia Tou TTANBUCoPOU e€ac@alicel OTI ol YIoBoi Ba TTapaueivouv oTo ETTITTEDO TNG
avaTTapaywyng tng £pyatikng duvaung, 2) n Zntnon d¢v eival UTTdIO OTN
MEyEBUVON agou IoXUEl 0 VOPOG Tou Say (Ta KEpdN eTTavetTevouovTal), 3)
dedopévng TNG TEXVOAOYIAG HOVO N augnaon Twv TIHWY TWV TPOPINwWY UTTOPEI va
QUEAOEl TOUG MIOBOUG va PEIwaEl Ta KEPON Kal va 0dnyroel oTn OTACIKNOTATA.

2.€ aQUTO TTaiCEl UOIKA POAO N TTEPIPNMN Bewpia TNG YaIOTTPOoOdOoU TO £va ATTO TA
duUo oToIxeia TNG Bswpiag Tou Ricardo TTou TTEPACE OXEDOV AQUTOUCIO OTA
VEOKAQOIKA oIKoVOUIKA. O Adyo¢ €ival OTI Ol QUENUEVES TIMES TwV dnuNTPIoKWY Ba
YEMIOOUV TIG TOETTEG TWV YAIOKTNUOVWY Kal Ba adEIGO0UV EKEIVES TWV ,
KatmTaAloTwy (yiarTi;), ol ETTEVOUOEIC Ba oTAPATAOOUV (YIATi) KAl N KoIvwvia 6a
odnynBei oTn OTACINOTNTA OE OUVONKES aKpaiag aviodTnTag.

H AUon BpiokeTtal 0To dIEBVEC EUTTOPIO TO DEUTEPO TUAKA TNG PIKGpﬁIGVWpiGQ
TTOU TTEPACE AUTOUCIO OTA VEOKAQOIKA OIKOVOUIKA.



H Bewpia Tou eutropiou gival n Baoiki ouvelo@opd Tou Ricardo otn Bswpia NG aviooTnTag. O AGyog gival 6TI CUPNPWVA JE TN
Pikapdiavr Bewpia To EAeUBEPO €UTTOPIO KAVEI TIC XWPES £€iICOU avTaywVIoTIKES. AnAadn, o1 did@opeg xwpeg Ba attoAauavouv
avaAoyoug pubuoug ueyébuvang

O Aoyog eival 611 aTo d1EBVN avTaywVvIouo dev 1I0XUEI TO ATTOAUTO TTAEOVEKTNA KOOTOUG OTTWG GTOV EYXWPIO AVTAYWVIOUO aAAd
TO “OUYKPITIKO TTAEOVEKTNNA”. To oupTTépacua autd Baaciletal oTn “TTO0OTIKN Bewpia Tou xpripatog” TTou actraletal 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)

“



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 TTANBuUcuou (principle of population) €ivar n MaABouaoiavr) Bswpia Tou
TTANBucpou. To pbévo onueio oTo o1Toio cupwvouv Malthus kai Ricardo. H Bewpia
Baciletal otnv TTETTOIONON OTI OI AVATTAPAYWYIKEC OUVAMEIC TOU avBpwTrou eival
QATTEPIOPIOTEG

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)



270 Malthus o1 TTapaywyIiKEG QUVANEIC TG PUONG Eival TTEPIOPICUEVEG. 2€
OuVOUAO MO HE TIG ATTEPIOPIOTEG AVATIAPAYWYIKEG OUVANEIC TOU avBpwTTOU,
av o TTANBuo G aPebei aveCEAeyKTOG, Ba 0dnNynbouue O KATOOTACEIG
aKPAIaG 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.

‘ET01, avTiBeTa pe 1o Ricardo, o uttePTTANBUO UGG YiveTal TO KEVTPIKO
TTPORANua. O Aoyog gival 611 0 Malthus Bewpei TNV katavdAdwon cav To
Baoikd TTPoadIoPIoTIKG TTapdyovTa TN peyEéBuvong. e auTd To TTAAIcIO
ETTIXEIPNMATOAOYEI OTI N TTEPIOPICHEVN KATAVAAWOT TWV EPYATWYV Kal N TAON
TWV KATTITAAIOTWY VA aTTOTaMIEUOUV Ba a@noel Eva KEVO 0T KATAVOAWTIKN
¢nTnon. Eivar pia a@eAAg kal avTidpaoTIKA Bewpia uttokaTavaAwong TTou
BAETTEI TN AUON yIa TN OUVEXION TNG OIKOVOUIKAG YEYEBUvVONG OTN
KATavaAwon Twv Un TTapaywyikwy Tagewyv. BERaia pag apnoe
TTAPAKATABNAKN TOV OP0 “evepydS CATNON” AV KAl oAV €VvOIa UTTAPXEI
TTponyoupévwg otov Adam Smith [Principles of Political Economy
Considered with a View to Their Practical Application (1820)] /

/



[Mpiv apnooupe To Malthus agidel va otaBouue o€ TTAEUPEG TNG ETTIXEIPNMATOAOYIAC TOU TTOU
TTEPIEPYWG EYIVAV KAl YivOVTal AKOUA €TTIKAIPES. ‘Exouv va kAvouv ue 1o €AeyX0 Tou TTANBUCOU.

O Malthus Bswpouce 611 0 TTANBUO OGS ETTPETTE Va TEDEI UTTO EAEYXO ME TNV “avEXEIA Kal TV
katatrieon” (misery and vice). ZToug INXaviopoug eAEyXOU avAKel N TTPOTAON Yia KaTdpynon
OAWV TwV “VOPWV YIa TOuG pTWXoUC” (poor laws) otn Biktwpiavh AyyAia, o TTOAEPOC, ol
EMONMIES KAl O EAEYXOG TWV YEVVIOEWV.

2TNV €TTIdPACN TWV EMONUIWYV AVAKEI KAl N Bswpia yia TNV “avoacia Tng ayéAng” TTou yia To
Malthus cival 6€on TTOMITIKAG. Znuaivel OTI OTIC ETTIONMIEC OEV KAVOUE TITTOTA KAl APVOUUE TOUG
IOXUPOTEPOUG va eTTIRILwooUY. Eival pia 6€on 1Tou ul08€Tnoe o AyyAoc TTpwluTtroupyds Boris
Johnson oT1i¢ 13/3/2020 kal KpATNOE YIa KAUTTOOOUG MNVESG ME TPAYIKEC CUVETTEIEC VIO TOUG
AyyAoug.

["evIKG o1 a@eAgic Kal avTIOPAOTIKES 10€€C Tou Malthus gixav onuavTikr TTIpPON TOCO OTN £TTOXN

TOU 000 KOl OAMEPA. 2€ Eva ApBPOo YPAUPEVO OTN XAPAUyr) TOU TTEPACHEVOU AIWVA TITAO

Sexuality and the Aetiology of Neuroses (collected works pp.199-202) o Sigmunt Freud

TTEPIYPAPEI TO AYX0G TNG peoaiag (dnNAAdA TNG AOTIKAG) TAENG TNG ETTOXAG TOU Yia TNV

avegEAEYKTN TekvoTToinan. 'HTav amoTéAeopa TG ETTIPPONG TwV IdEWV Tou Malthus oxeddv Evav
WV JETA TNV TTPWTN £€KdooN Tou PBIBAiou Tou yia To TTANBUCPO.

“



Meygbuvon
KO

AviooTnTA
oto Marx

21nv “Kardaoraon tng Epyatikig Tagng otnv AyyAia” o ‘EvykeAg
emTiOeTanl oT0 Malthus. Avagéper 611 o1 pyATeG KAvouv TTOAAG TTaIdIA O
ETTEION €XOUV AKOPEOTA EVOTIKTA AVATTAPAYWYNG AAAG oav TTITTAEOV PEoQ
ATTOKTNONG €I000NPATOG. 2aV JIa “eTTévdoucn” oTO TTAQICIO TOU
KaTITAAIOTIKOU TPATTOU TTapaywyns. Me dAAa Adyia n pey€éBuvon Tou
TTANBUCOOU Kal N aviodTNTa BEV Eival YUOIKOS VOUOGS AAAG ATTOTEAECUA TWV
OX€0€WV TTaPAYWYNS Kal ouvakoAouBa kal TNG TagikAS TTAANG (Brezis &
Young Population and Economic Growth: From Hume to the New
Growth Theory 2011).

O Marx oto KegpaAaro (V.1 ch. 25) evidoel Tn Bewpia TNG aviooTnTAG OTN
OUVAUIKI TOU OUOTAPATOG, dNAAdA OTO VOO TNG TITWTIKAG TAONG TOU
TTO000TOU KEPOOUG. Me AAAa Adyia n aviodTNTa €ival CUVUQACPEVN KE TN
Bewpia TNG OIKOVOUIKAG MEYEBUVONG Kal TWV KPIoEWV PE PACIKOUG
TTPOCBIOPICTIKOUG TTAPAYOVTEG TNV AVEPYIQ KAl TN TAGIKA TTAAN.

H avaAuTikr} katnyopia tTou eiodyel o Mapg civail ekeivn Tou “e@edpIkou
BropunxavikoU otparou”. H {rTnon yia epyaTikry SUvaun Qugavel Je T
KEPOOYOPIA KAl TN CUCOWPEUOT KEPAAQIOU KAl PHEIWVETAI E TNV
UTTOKATAOTAON £PYaTWV PE uNXavés. H kaBapr) {RTnon yia epyAaTteg gival 1o
OUVOUOOTIKO ATTOTEAECUA AUTWYV TwV dUO aVTiIPPOTTWV dUVAUEWY. To
AVOUEVOPEVO aTTOTEAEOHA YIa TO MApPE gival Eva KOPUATI TNG EPYATIKAG TAENG
MEVEI OTO TTEPIBWPIO TNG TTaPAYWYIKAS diadikaoiag. Eival évag “e@edpikog
OTPATOG EPYATiag” TTOU auéopolwveTal avaloya e Tn ¢Aaon 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
pUBUWV peyEBuvong AOyw pPEiwong Tou TTO000TOU KEPOOUG, TTEPIOPIOCHO TNG ATTAOXOANONG KAl OXETIKN
A TTARPN ATTOKATACTAON TOU £QEDPIKOU OTPATOU.

O AOyoc gival 4TI N ekunxavion mng TTOPAYWYNAG TTEPIOPICEI TO TTOGOOTO KEPOOUG Kal €V TEAEI TO pubuod
MeyEBuvong. Ag eupabuvoupe o€ autd To uNXaviouo

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)



[a To Marx n Taon eKunNXaviong tng Trapaywyng TTou TTEPIYPAPEI TO TTPONYOUMEVO ATTOCTIAC A
OUVETTAYETAI TN MEIWON TOU TTOOOOTOU KEPOOUGS. AUTO Oev €ival CEKABAPO €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) ioxupioBnkav OT11 n Tdon €ival atrpoodiopioTn agpou
EKTOC ATTO TNV Opyavik ouvBeon Tou KeaAaiou (c/v) Kal 0 ouvTeAEOTAC uTTEPALiag (S/v) avauéveTal va
KivnOei augnTikd. H avaAuTikr) atravrnon 660nke ammdé to 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).

lopileTal £TTIONG ME TN TEXVOAOYIKN TTPO000. Napadeiyuatog Xapiv, av hia ypapur mapaywyng mn

Aevouv 20 gpyarteg TTpoo@épovTtag 160 wpeg TV nuépa (20x8) 80 utrepepyacia kal 80 yia Tov
EQUTO TOUG Kal auToi PEIWBoUv Adyw TexVoAoyIkAg TTpoddou o€ 10. O1 10 gpydTeg dev UTTOPOUV VA
TP E¢pouv utrepepyacaia 80 wpwv agou 80 cival OAeC o1 wpeg TTou douAeuouv (10x8). Mia TTARPNGS
MOONITIKA TTapouciacn TwV avAAUTIKWY KATAYOPIWYV Kal TNG AAANAEEAPTNONG TOUC UTTAPXElI OTO
Shaikh “Organic Composition of Capital” The New Palgrave.

rrg TTPONYOUEVO ATTOOTIACUA MO AE€l OTI 0 AOyo¢ TNG KABapAG TTpooTIBEuEVNG agiag (v+s)/c
0



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 atrdé 1o Morishima (1973 Marx’s Economic Theory — A Dual Theory
of Value and Growth). H Baoikr} Tou Aoyikf €ival OTI Ta VOMIOUATIKA aBpoiouaTta Kal T
aBpoiouaTta oe 6poug aciag £xouv Tnv idla duvauikr). Apa n TGon TOU TTOC00O0TOU KEPOOUC
MTTOPEI VO TTEPIYPAPE! KAl ATTO TA VOUIOUATIKA aBpoioparta

AuToé Ba avei kal atrd Tov akdAouBo PETAoXNUATIOUO TOU TTOOOOTOU KEPOOUC O€ XPNMATIKA
Hop®N.

P._Q P _Q
K. K. Q Q

To T0000TO KEPDOOUG €ival 0 AOYOC TwVv KaBapwv KEPOWV TTPOG TO KABApO UWoC KepaAaiou.
(P/K) AANG pJ1TOpPEI va ypa@rei oav TO YIVOPMEVO Tou AOyou KaBaprgc Trapaywyikng
QuUVAUIKOTNTACS TTPOC KEPAAalo (Q*/K - PEYIOTO TTOOOOTO KEPOOUG) ETTI TO MEPIDIO TWV KEPOWV
(P/K) €tTi TO TTOOOOTO QACIOTTOINONG TOU Trapaywylkou duvapikou (Q/Q*). Aedopévou Ot TO
MEPIOIO TWV KEPOWYV OEV UTTOPEI va gival PEYAAUTEPO TNG MOVADAG Kal TO ouoTnua Ba Teivel
oTnV TTAAPN agloTToincn TOU TTAPAYWYIKOU QUVAUIKOU AV TO MWEYIOTO TTOO0O0TO KEPDOUC Eeival
TITWTIKO TOTE TO TTOCOOTO KEPOOUG 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 TTEPIYPAPOVTAC TO
TTOO0O0TOU KEPOOUG O€ allakr nop@ry. AUTO 00NyNOE € HIa TTIO AEIOAOYN KPITIKI) TOU OKETTTIKOU TOU
Mapcg.

21n dekaeTia Tou 1930 n Natalie Moszkowska avémTuge Tnv dtTown OTI N Opyavikry cuveeon Tou
KeQaAaiou dev yiveTal va augavel 10T 01 KATTITAAIOTEC OEV TTPOKEITAI VA EQAPPOCOUV [Ia TEXVIKA Qv
dev KAvel pONVOTEPO TO 0TABEPS KEPaAQio. AnAadry, TTAPOAO TTOU UTTAPXEI EKUNXAVION TNG
TTAPAYWYNAS N aglakr ouvBeon Tou kKe@aAaiou (c/v) dev autavel. To 1961 o lamwvag papgioTig
olkovouoAdyo¢ Nobuo Okishio (1961) atroTUTTwoe padnuaTika autr) Trn Bswpia. 'EdeICE 0TI av ol
ETTIXEIPNOEIC EQAPPOCOUV TEXVIKEC ME UWPNAOTEPO METARBATIKO 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 XOUNAGTEPO PETARATIKO TTOOOOTO KEPOOUG. Ouwg 0TN KAACIKI TTOAITIKY OIKOVOUia O
AVTAYWVIOUOGC gival TTOAEPOG PE BATIKO OTTAO TIG TIMEG.

2.€ QUTEG TIG OUVONKEG OI ETTIXEIPAOEIG UIOBETOUV TEXVIKEG XAUNAGTEPOU KOOTOUG TTAPAYWYAS AAAG
UWPNAOGTEPOU ETTEVOUTIKOU KOOTOUG YIATI “OI TTapaywyIKEG OUVANEIC TNG Epyaaciag TTPETTEI va
TTANpwBOoUV” (Marx Grundrisse). ‘ETol n aglakr (c/v) kal cuvakoAouBa n opyavikr) ouveeon
KEQaAaiou aucAvel Kal TO TTOO00TO KEPOOUG TTEQPTEL.



H Aoyikr) TnG Moszkowska €ival atrd TIC KaAUTEPEC EKOOXEC MIOC OEIPAG BEwpIwV
UTTOKATAVAAWGONG TTOU BAETTOUV TIG KATTITAAIOTIKEG KPIOEIC OAV TO ATTOTEAEOUA TNG aduvauiag Tou
OUOTIMOTOC VO PEUCTOTTOINOEI Ta KEPON Tou. ATTO auTég n Bewpia Twv Baran kal Sweezy €ivai n
o TTANPENG. Na TNV TTANPOTNTA TNG TTAPOUCIaonG TTPETTEI VA TTOUME OTI N apXn TwV “TTPO0JEUTIKWYV
Bewplwv uttokatavalwong” €yive he 1o BiIBAIo Tng Luxemburg “Accumulation of Capital” (1913).

To BIBAio TnG Luxemburg riTav pia rpootrdBeia atrdvinong oTn Bswpia Tou Otto Bawer 1Tou
ETTIXEIPNMATOAOYOUCE OTI N TITWTIKA TAON TOU TTOO0O0TOU KEPOOUG OV gival Bewpia KpioEwV. 2T0
apBpo Tou (1912) o Bawer TTapoUCiace YIa TTPOCONOIWON TWV OXNMATWY dIEUPUMEVNG
avaTrapaywyns tou Marx 01rou TTapoOAo TTOU TO TTOC0OTO KEPOOUG ETTEPTE N HALA 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 TNG duoavaloyng ueyEBuvonc Tou Touéa | EvavTl Tou Topéa ll.

ApPKETA Xpovia apyotepa (1929) o Heinryk Grossman £0¢€1Ee OTI TO £pnua Tou Bower ogeIAdTav
OTO YEYOVOG OTI OTAPATOUOCE TNV TTPOCOMNOIWGT) TOU PETA OTTO 7 ETTAVAAAWEIC AV ETTEKTEIVOTAV O€
TTEPIOOOTEPEC TTEPIOOOUG (35) TO cuoTnua Katéppee. To BIBAio Tou (The Law Accumulation and
the Breakdown of the Capitalist System) Grossman €¢nyei mw¢ 1600 n ueyEBuvon 600 Kai ol
KPIiO€IG €ival eyyeveic 0TO KATTITOAIONO. Me GAAa AGyia n KATTITOAIOTIKN) heEyEBuvon gival pia
aAAnAouyia TTepIOGdWV I0XUPNG MEYEBUVONG KAl KPIoEWV.



To uttedEIyua gival gia TTPOCOMOIWON OTTOU TO OTABePO KEPAAAIO (C) AUECAVEI ME
puBuod dITTAdcio atmd 10 METABANTO KePAAAIO (V). 2UYKEKPIYEVA, N OUCCWPEUON
oTaBepou kePaAaiou (ac) eivar 10% 1O XpOVO, EVW N Ouoowpeuon HETaBANTOU
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
TTPOCONOIWON £XEI TNV AKOAOUBN popon:

Year c v 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 amrd 33,33% ot 27,44% o¢ diaoTnua
ETITA TTEPIOOWYV (ETWV) Ta KEPON (s=k+actav, OTTOU k N KATAVAAWON TWV KATTITAAIOTWV)
aucavouv atmd 100.000 oe 134.010 kal n OUVOAIKN agia TnG Trapaywyns (av) aro
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%

—eKIvAue ammd Tnv Trepiodo 20 dIOTI €ival TO QvVWTATO ONMEIO TNG  KATTITAAIOTIKAG
KAtavaAwaong, aTn CUVEXEIQ N KATAVAOAWGON OEV HEIWVETAI JOVO WG TTOOOOTO TNG OUVOAIKNG
utrepaciac aAAd kal w¢ atmOAuTo vouuepo. 2Tnv Trepiodo 35 de n KaATaAvAAwon Twv
KATITOAIOTWY  TTEQTEl O0TO MPNOEV  (OKIOQOMEVN oc€1pd). EmtAéov, yia va OUveXIOTE n
avatrapaywyn tTnv mmepiodo 35 0 ouvteAeOTnC utTepaciag (s/v) trpétrel va avéRel oto 1,0226
atrd 1 Tou ATAV PEXPI TWPA.



Edv n mTpaypatikry oikovouia AeiIToupyouce cUPPWVA PE TNV TTpocopoiwon Tou Grossman o KaTTTaAIouog Ba gixe
Katappeuoel €dw Kal TTOAAG Xpovia. Ouwc atrévavTl oTnV TTTWTIKA TAon Tou TTO000TOoU KEPDOOUC 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 OUVAEIG €ival: N EVTATIKOTEPN EKPETAANEUON TNG EPYATIKAG TALNG ME TNV ETTEKTACN TNG EPYACIUNG MEPAG
N/ Kal TNV €VIATIKOTTOINON TNG €PYyAciag, n CUMTTIECN TwV MICBWV KATw atrd TNV agia TnG €pyartikng duvaung Adyw
QVTAYWVICPWV Yia Pia B€on epyaciag, N MEiwon Twv TIMWV OTOIXEIWV oTaBepou KeQahaiou, o UTTEPPAAAOV TTANBUO UGS
QATTOTEAECUA TNG PNXAVOTTOINONG TNG TTAPAYWYNS Kal TG KATTITOAIOTIKAG Kpiong, TO OIEBVEC EUTTOPIO OTO TTAQICIO TOU
OTTOIOU AEITOUPYOUV Ol INTTEPIAANIOTIKOI QVTAYWVIOMOI Kal N avion avtaAAayn.

Ouwe n ToI0 TTiKAIPN avTipPOTIN TAon, 0TO TTAQICIO TNG TPEXOUOAS PEYAANG UQEONG, ival N ava@epOuevn Utrtd Tov
TiTAO «n AUgNON Tou PETOXIKOU KEPaAaiou» (Marx, Capital V. 11l 1959, 347-348). O Marx smonuaivel 0TI aTnV TTOPEIa TNG
KATTITAAIOTIKAG OUCOWPEUONG £VA TUNHUA TOU KEPAAQioU eYKATAAEITTEI TNV O1AdIKACIA TNG TTAPAYWYNG KAl HETATPETTETAI
O€ «TOKO@OPO KEPAAaIO». AnAadr) KeAAalo TTou ol atroddoelg Tou Baacifovial OTa KaBapd ETTIXEIPNUATIKA KEPDN KAl HE
autnA TNV €vvola OEV CUUMETEXEI OTO OXNMATIONO TOU JECOU TTOOOOTOU KEPOOUG Kal OEV ETTNPEACETAI ATTO TNV KATAVOWN)
oc KaBapd kEPdn, TOKOUG Kal TTPOCOdOUGC. AUTH N METOKIVNON QTTOCUP@OPICEl TNV TTapaywyikr d1adikaoia agou n
OUYKEKPIYEVN KATNyopia Ke@aAAaiou Oev €TTEVOUETAI EVEPYNTIKA aAvTaywvI(OUEVN Ta NON €TTEVOUPEVA KEPAAQIQ, €VW
TTapAAANAQ evioxXUEl TN HOXAEUCT TOU TTAPAYWYIKOU KEPAAQiou.

Eival pia emoniuavon mou pag fonda va KAatavorjoouuE TNV I0TOPIa TOU KATTITAAIOUOU Ta TEAEUTAIQ TPIAVTA XPOvIa OTTOU
TTaparnpEital TpwtoPavig OIOYKWON TOU XPNMATOTTIOTWTIKOU Touéd. AuTO Oev onuaivel 0TI OI aTTOOOCEIG TOU
XPNMATOTTIOTWTIKOU KEPAAQiou Oev €CapTWVTAl OTTO TIGC ATTOOOCEIC TOU ETAIPIKOU KeQaAAaiou. 2Tn oeAida 25
TTapouaoialetal n e¢EAIgN Tou deiktn S&P 500 Tou XpnuaTtiotnpiou TNG NEag YopknG o€ oXéon HE TO TTOOOOTO KEPOOUG
OTIG VEEG ETTEVOUCTEIC I «oplakd TToo00Td KEPdoug (AP/I). Zuvtoun avdAuon Twyv dedopévwy UTTApXEl 0To Stravelakis
2021.



Eptreipika Aedopéva tng MapgioTIKRNG Oewpiag

Makpa kuparta Tipwv Xpuoou HIMA kait 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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