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2 KOTIOC Kalt [MNepLexopeva

ETO Tt_p(btc)) LEPOC TOU onpepwvol pabnpatoc Ba otaBolpe oe Bewpieg xpnuatiotkornoinong (Fine kol
apavitsas).

Eival Bewpieg rtou emxepnuatoloyouly, amo SLadopeTIKEG OTTTIKEG YWVIEG OTL N XPNHOTLOTIKOTIONON €ival Eva
VEO 0TAOLO TOU KATITOALOUOU Kat Ot pLa ¢acn Tou «MovonwAtakou KarmitaAlopoU» OTwe EMXELPNHUATOAOYEL
n opada tou «Monthly Review”.

Onwg kat TNV mponyouvpevn ¢opd Ba mpoonabroovue va Sovpe TNV LoTopikr dlactaon Twv_ Stadpopwv

Oswpwwv. Edw Baotkn enibpaon €xouv 1) n ocuvelodpopd tng Susan de Brunhoff otn papélotiky Bewpla tou

{(/pPua(tl\c;Ithgro)u 2) «n epyaoiakn Bswpla tou xpnuoatikol Looduvapou» - Money Equivalent Labor Theory of
alue :

H avadopa pag Ba kAeioel oto emopevo pabnua pe tnv avapopd oe Bewpleg XPNUATIOTIKOTIONGNG TIOU
T[r]l alouv amno to Keuvolavo - Meta Keuvolavo otpatonedo kal cuvdeovtal HUE TNV epyacia Twv Epstain kat
Pa

ey.

Baolko mpoPAnua OAwvV Twv Bewplwv XpnuatloTikonoinong eivatl ot 6ev ocuvodevovtal amo pwa Bewpla
anotipnong KepaAatakwy TitAwv. Auto oev eivat armha pa EAAewdng tng Bewpiag eival cuoTaTikO oTOLXELD
TOU ETUXELPAMUATOC YLaTi SIKOLOAOYEL TNV AUTOVOUNGCN TOU XPNUOTOTILOTWTIKOU TOHEQ TToU BplokeTal otn Baon
TWV TIEPLOCOTEPWV EKSOXWV AUTAC TNC LOEAL.

Etol prdvoupe otig Bewpieg ohokApwong tng KAaotkng/ Mapélotikig Bewpiog tou Finance mou cuvdovtal
LE TIC epyacieg Tou Carlo Panico kat kupiwg tou Anwar Shaikh.

>TO ONUEPWO pabnua Ba Sovpe Ta BacLka NUELA TNG ATTOTIUNONG TWV LETOXWY KaL TWV TIPOCSOKLWVY Kol 0TO
ETOUEVO TN Bewpla TOoU eTITOKIOU Kol TILOAVEC BEWPNTLKEC TIPOEKTAOELS/ TTAPEKKALOELC.



Susanne de Brunhoff — Marx on Money

H dekaetia tou 1960 ntov pa mepiodo¢ onUAVILKWY SLEPYOCLWY OTA HOPELOTIKA KOl ETEPOSOEA OLKOVOULKA KOl
OTLC KOWWVLKEC ETILOTAMEC YeVIKOTEPA. OL poltnNTEC olkovouLlkwy avakaAvpav tn Moszkowska, kukAodpopnoav
1o “Production of Commodities by Means of Commodities”, to “Monopoly Capital”, to the “Making of Marx’s
Capital” kat oAokAnpn n Oekoetia onuadevtnke amd to «Capital Controversy». To ocUVOAO QUTWV TWV
Sltepyaociwv pall pe oslpd TOATIKWY €EEALEEWY KOl YEYOVOTWV OTO METATIOAEULIKO OKNVLKO SLapopdpwoayv To
pevpa tou AutikoU Mapélopou nou dev meplopiletal BEPata 0TI TponyoUEVES avadOopEG.

Baolkd otolxeio twv Bewpntikwyv avalntnoewv Atav n Bewpla Tou XprHaToc Omou aiobnon mMpokAAece To
BBAlo tng Susanne de Brunhoff “Marx on Money” (apxwkn €kboon 1973). To BBAio avedelée oslpd amo
(ntApnata tn¢ MopéloTtikng Bewplag tou xprHAToc Tou €xoupe oulntnoel edw oAAAd kalt adAAa BEpata. To
KUPLOTEPO €lval OTL £6eLée OTL oL Tpeic TOpoL Tou KedaAaiou eival Eva GUVEKTIKO oUVOAO OTtOU N €VOOYEVNAC
Bewpla TOU XPAMATOC OEUEALWVEL TN EOWTEPLKN OUVETIELD TWV «OXNMATWV avormapaywyne» oto emnimedo
adaipeonc mouv avtd napouvaotalovral.

Aev otopatd OpWC eKEL MpooTaBel vo CUMTMANPWOEL T KEVA TIOU APrVEL TO TUNHMA V TOou Tpitou TOHOU TOoUu
kepaAaiov pe pa Bswpla tou Credit kat Tou emitokiov. AvadopLkd PLE TO ETLTOKLO OV KAVEL KAToLa LoLaitepn
avadopd mapd eMovaAapPAVEL TA ATTOCTIACHATO ortO TO Marx Tou GUVTEIVOUV O€ £Val OXETLKA AmtPoodLlopLloTo
VOULOMOTLKO ETIITOKLO TIOU TtPOOSLOopIleTaLl Ao TIC EKAOTOTE CUVONRKEC aviaywviopol avAapeca o€ SAVELOTEC
Kol SaveloAnmrec. Aev mepAapBAveL OPWE OTOV QVTOYWVIOUO TLC TPATIE(EC OOV KATILTAALOTIKOUC OPYAVLOHOUC
Kal 6ev culntad tnv e€lowon Twv amodOoewV ToUC UE TIC BLOUNXAVIKEC ETLXELPNOELS. AvtiBeta, meplopiletal
OTNV TOPATAPNON OTL Ol KATITAALOTEG SLOOTIWVTOL OE «XPNUATIKOUC» KAl BLOUNXOVIKOUC KOTILTAALOTEG.



Me tnv unmoBabuion tng Aettoupyiog Twv TpamelwV WS KATILITAALOTIKWY TtXEPNOswV N De Brunhoff
TomoBetel TNV Epdaocn Tng otn Asttoupyla Twv TPATTE(WV WS XPNHUOTOTILOTWTLKWY EVOLALECWY KoL

SnULoUPYWV XPrUOTOC.
Tn «dnuiovpyia xpARpatoc» tn Bewpel amoteAeopa TNG LEYEOBUVONC TOU «TTAQLOHOTIKOU KEDAAOLOU ».

2 UVOALKQ, Bewpel OTL TO CNUAVTLKO OTOLXELO ™Ng Aeltoupylag Twv TpamelwVv 0TO KATILTAALOUO €ival n
avantuﬁn TWV «KU K)\wuatwv» (circuits) Tng momq KOlL TOU XpAHaToG Ttou emeldn dev neplopilovial ano
KATIOLO GUCTNHO TLLWV OITOKTOUV LA LLEYAAN £WCE KAl ArOAUTN aUTovVouLa.

The examination of the financial cycle, which completes that of structures of capitalist financing,
includes a number of comments on this point which | shall outline before discussing them in detail.
a) Entirely external to itself, a simple combination of financial circuits adapted to the financing of
capitalist reproduction, and at the same time entirely self-contained in the sense that it has its
beginning and end in the special movement of the credit system: b) although the general crisis is not a
monetary phenomenon, the financial crisis plays a role in the business cycle as a whole. But its effect is
mainly of a financial nature; in temporarily making the credit system inoperative, it reconstitutes the system's
monetary basis and enables it to serve again in the financing of capitalist reproduction: ¢) monetary policy
has meaning precisely because of the double character of the business cycle and the financial crisis. If the
financial system were only functional and confined to the financing of the economy, it would only be possible
to take action on financial crises by a transformation of the form of production. If it were purely self
contained, monetary policy would have no economic significance.

To eotiaopnévo anoonacpa (KOKKIvo XpwHa) ivat n arapxn tTng Katnyopiac Oswplwv
XPNHOTLoTIKOTIOINONC TtoV Ot EEETACOUME 0T CUVEXELA EEKLVWVTOC Ao T O€on mov maipvouv yia tov
NPOCSLOPLOUO TOU ETUTOKIOU.



Fine ko Lapavitsas yia to Emitokilo

2To mAaiolo avtw Twv Bewplwyv Ba culntooupe tn cuvelodopd Twv Ben Fine kat Kwota Aamnafitoa. Mapolo
TIOU oL oo ELC TOUC Elval SLOPOPETIKEC KOL OE KATIOLEC TIEPUTTWOELG AVTLITAAEC apdOTEPOL EMNPEACONKAV ATO
TN AOYLKN TWV «KUKAwpATwv» tn¢ De Brunhoff.

Apxwa mpoomnabnooav va kaAvPouv to KEVO Tou Aadnve to BPAio tng De Brunhoff otn Bewpia kal to
NMPOCOLOPLOUO TOU ETUTOKLOU.

Tov Ben Fine tov omaoxc')?\r]oe TO EPWTNMA TNC E€lowonC TwV AmodOCEWV OVAULECO OTOV XPN uaromotwuké KoL
oV ETOLLpLKO TOMEQ TNC OlKkovouiag. MaAlota scbsps To {ATNMa oTnV eTLPAVELA OE OXEON ME TNV pNTN SNAwon
Tou Marx oTL oL armodooelg Tou «xpnuatepnoptkou» (Money Dealing Capital) kot tou BlropnyavikoU kepalaiou
g&Llowvovtal.

To Baoko tou apBpo Fine (1985-6) emnuxelpnpatoloyet ot avtiBeta amnod to Xpl’]lJ.OLTE}J.T[OpLKO oL anoéooaq TOU
«tokopopou kedboaAaiou» (Interest Bearing Capital) 6ev e€lowvovtol pe €KELVEC TOU ETALPLKOU TOUEA OTIWC
daivetal oto akoAouvBo andomaopo:

It would be quite exceptionable for the rate of interest to be ... represented by a normal rate of profit on
capital advanced. For this would require that competition within the fraction of IBC be as intense as across
the sectors of industrial capital. ...This is not to deny the tendency towards uniformity in rates of interest...
[T]he uniformity of the ‘commodity’ [i.e., loanable capital-NS] involved, in contrast to the dull movement by
which the rate of profit is equalized across sectors ... reflects a structural separation between the two
fractions [Industrial and Interest-Bearing Capital, NS] and limits the mobility between them. (Fine 1985-86:
399-400



To eTxelpnpa eival OTL TO OUOYEVEC KEUTTOPEV AN TIOU «TIOUAOUVY» oL Tparmelec (xpApa) og avtutapabeon
He ta SladopomoLnUEVA EPTIOPEVATA TIOU TIWAOUV oL eTiXELpnpaTikol kKAddol dnuiloupyel Evav Souko
SLaXwWPLOUO avAPECSA O0TO BLOMNXOVIKO KoL TO TokopOpo KedAAOLO. AUTO CUVETIAYETAL TN TIEPLOPLOMEVN
KLVNTLKOTNTA Tou Kepalaiou avapeoa otou SUO TOMPELC Kal €TOL TNV ATTOKALON TWV AtoSOCEWV OVAUESO
oTLc SU0 Katnyopiec kepaAaiou.

To mpodavec onUelo KPLTIKNG O auti TNV amoyn eilval OTL UTIOWVICOETAL OTL AV N KLVNTKOTNTA TOU
kepoAaiov ATav amneploplotn avuto Ba onualve TNV €lcwon TOu €MITOKIOU HE KAmolo «normal rate of
profit”.

To onueio auto to avadelkvUel kal o Aamoafitoac og Eva apBpo ypappevo 12 xpovia apyotepa (1997)

“Harris (1981) and Fine (1985--86) suggest that a systematic difference between the rate of interest and
the rate of profit might arise from the existence of barriers between financial and industrial capitalists,
treated as fractions of the capitalist class.” (1997: 105)

To apBpo auto tou Aamafitoa eival kat n Baowkn tou cuvelopopd oto BEpa tou nmpoodloplopol Tou
ETITOKIOU OTIOU OUUPWVEL pE TO oupmEpaopa tou Fine (mepl pun €élowong) aAld yla StadopeTkoUC
Aoyouc.

“the structurally different location of industrial and interest-bearing capital relative to the circuit of the
total social capital’ (Lapavitsas 1997: 105)



H mpwtn mapatnpnon mou UnopeL va YIVEL 0€ AUTO TO ONHELO Elval OTL 0 SOULKOC SLOXWPLOUOG QVALEC
OTO BLOUNXAVLKO KOl XPNHATIKO KEPAAOLO OEV EXEL VA KAVEL LE TNV CUCTNHATLKN OTOKALON TwV amodO0oewvV
TOUC ToUAALoToV oTto Marx.

O Marx ypadeL XapoKTNPLOTLKA YLOL TO XPNUATEUTOPLKO kedaAalo: ‘A definite part of the total capital
[that] dissociates itself from the rest and stands apart in the form of money-capital..” (Marx 1894: 216).
AVTO OpwG SV TOV £p1t081(£l va wxvatsl oTLOL omoSocsu; TOV XPNUATEUTOPLKOV KEQPAAXLOV
££LlO@WVOVTAL LE EKELVEC TOV BLOUNYAVIKOV KEPAAQLOV.

H Aoykn 0TL TO «TOKO@OPO KEPAAALO AVTOVOUE(TAL ATO TN SLHSIKAG (A TNG KEPAAALAKNG CUCOWPEVOTG TTHPOAO
OV &eKIWVA amd aUTH KOl KATOANYEL O QUTH, OTMWG eTmxelpnuatoAoyel o Aamafitocag eival dwaltepa
pofAnuatiky. To 6Tl oL Tpdmeles pmopel va EUTTAAKOVV TL.Y. OE KEPOOOKOTILKEG SPACTNPLOTNTEG SEV CUVETAYETOL
OTLOL ATTOSOCELS TOUG OEV TEIVOUV VA EELCWOOVV HECK TOV AVTAYWVLIOLOV.

Hapoka O(UTO( snavoclauﬁavel ™mv Sla Gson o€ usrocyevsorspn spyama Zto BBAlo Tou pe To Makoto Itoh (1999)

AVAPEPOLY OTL TO ETITOKLO §€V aKOAOVOEL KAVEVA VORO YIaTE TO KEYAAALO SLAHOPPDVEL TOCO TN TTPOCPOPA 6GO
kat TN ()tnon daveiwv (Shaikh 2016 oeA. 477)

[pd@ouv xapakTnploTIKa:

Approachlng the nature of interest-bearing capital in this manner [va Hn AauPaver uspog 011 SLOUOPPMOCT) TOV HEGOD
moc0cToV KEPdovg -NX], rather than in terms of the relation between ‘'monied' and ‘functioning’ capitalists, makes it
easier to assess Marx's claim that the average rate of profit is normally higher than the average rate of interest, and
usually forms its upper limit (though in certain phases of the capitalist business cycle this might not hold) (|b|d p. 482).
This characteristic position of Marxist economics is in complete contrast to neoclassicism (and Keynesianism), which
essentially postulates the tendency of the rate of profit and the rate of interest to move towards equality. For Marxist
economics, the inequality of the two rates reflects the structural difference between a capital integral to the
circuit and a capital that appears from the outside and subsequently exits the circuit.



XpnuotloTikomolnon otouc Fine, Lapavitsa

2tnv ouoia ot Fine kot AamaBitoag emyelpnuatoAoyouv e SladopeTLK) AVAAUTLKN OTTTIKA OTL TO ETULTOKLO
elvall ampoodloploto.

Y& auTn TN AoyiKkn o Fine HAA yLol TTEPLOPLOUOUC OTOV QVTAYWVLOHO (KlvnTikoTNTa KEPaAaiou) Kal o
Aarmapitooc oto OTL oL KATITAALOTEG Kavovilouv TOooo TN tpoodopd 06oo Kat tn {ntnon daveiwv.

H B6€on €xel Vo onuavtkad npoPAnpata: 1) Oewpel OTL 0€ AMovcia AVTWY TWV TOPEAYOVIWV TO ETILTOKLO OaL
ATOV LOLO0 HE TO TOGOOTO KEPSOUC, 2) GTL 0O AVTOYWVLOHOC TWV KATILTAALOTWVY adopd SU0 «TUAMATA» TN
OLOTLKNAG TAENG TOU XPNHATIKOUC KOl BLOUNXOVLIKOUC KOTULTAALOTEG.

Apdotepec ol BEoelg eival Akpwe TPoBANUATIKES SL0TL 1) OswpoUV TO ETUITOKLO CUVTEAEDTH amodoonc Kat oyl
TLUA N royalty, 2) avaAvouv ta davela Kol Tt niotn pe Baon to «capital in general» kat 0xL Tov avtaywviopo
(competition) evw &€poupe amod to Rosdolsky ot phape yia “real capitals-capitals in concrete reality” (Rosdolsky
1977: 41).

H a@aipeon ano Eva cUGTNHA TIL®WV IOV BAGL{ETAL 0TV EELCWOT) TWV ATTOSOCEWV ETYXELPNOEWV KA
TpamelwV lval Bacikn] Y T 02w pla TG «XPNUATIOTIKOTIOWGNG» A@OV £TCLT AUTOVOUN aUEN o1 TOV
oykov tov Finance pmopel va emu@EPEL TOLOTIKEG AAAAYEG 0TO 810 TO VG TN Q.

Ac SoU e WG YLVETAL AUTO OTNV ETIXELpNUOToAoyia TwV Fine kat AamoaBitoa.



O Ben Fine (2013) eivat EexdBapog otn chvoyn tov dpbpov tovu:

Within the framework of Marxist political economy, financialization is understood through the prisms of logical, theoretical, and
historical perspectives. It is defined in terms of the increasing presence of interest bearing capital, as distinct from credit as such,
the role this plays in real as opposed to fictitious accumulation of capital, and how this has underpinned the period of
neoliberalism, including the global crisis. Financialization is seen as the expansion of interest bearing capital in intensive and
extensive forms. The first is notable in terms of the growth and proliferation of financial assets themselves with increasingly
distant attachments to production and exchange of commodities themselves, and the second involves the extension of interest
bearing capital to new areas of economic and social life in hybrid forms with other types of capital. An appendix draws out the
differences between the approach taken herein and the approach on financialization taken by Costas Lapavitsas.

To apBpo avadepetal o oepd BePATWY KAVOVTOC WE ouvnBwc eviladEpouoe mapatnpRoeLs (katL cuvnBOlopévo
ylo keipevo tou Ben Fine) n kapdia tou enxelpripatoc cuvoiletol oto akoAovbo amoonoopa

«For this reason, Marx termed this independent circulation of IBC in paper form as fictitious capital, not because it does not exist
or has been made up, but because it is distinct from the circulation or performance of the capital it represents.»

Avt 1 tdomn Kopvemdnke, katd tov Fine, tnv oy tov veopheAv0epio o OOV T0 TAAGLOTIKO KEPAANO KUKAOPOPET
aveEAPTNTO OO TNV AIT0O06T] TOV KEPUAALOV TOV OVTUTPOCMTEVEL.

Opwg yrati soppaiver avto; [ati ot xpPNUATOTICTOTIKES 0YOPEG TILOAOYOVY BVTOVOLLA 0POD OL OTOGOGELS TOVG OEV EGLGMVOVTAL
HE OTEG TOV TPOYUATIKOV TOUEN. Me T} T AOYIKT TaL EMLTOKIO TOV KPATIKAV OLOAOY®OV (KATNYOpio. TAAGUATIKOD KEQAANIO)
AL KO 0 OYKOG TOVG 0€V €EQPTOVTOL OO TO EMIMEOO TOV TILDV KOl TNV KOATAGTOOT] TNE OIKOVOULNG.

‘Etol o aurors?mg 81071((,0011 TOVG UTOPEL 0vE TAGH GTLYHT VO oG 06nyn081 GTNV TVPOOOTNCT LUIOG YEVIKELHEVNG Kpiong av O
OYKOG TOVG lval 0pKETA LEYAAOG (DGTE VO TOPOKOVVIGEL TNV POT| TOV TIGTOCEDV TPOG TIG TOPUYMYIKES OPAGTIPLOTNTEG,.



H attia tov kpiocewv Aownov Bploketal otnv 1déa «that the dynamics of accumulation of fictitious and real
capital have the potential to diverge from one another».

Mo 100 TOV PTOPEL VO GVGYETIGTEL HE TNV amoyn Tov Minsky mov sidapne o€ mponyovuevo padnuo alra Ko
TNV amroyn 0Tl U1 TOPOYOYIKES OPUGTNPLOTTES UTOPPOPOVY REYALO HEPOS TMV TOPMV.

H aroyn Aomafitoa eival o10QopeTIKN 0ALG £XEL TNV LOL0 APETPLO

I'paget yio v kpion (Lapavitsas 2009) “[it] did not emerge because of over-accumulation of capital (...). Rather,
this 1s an unusual crisis related to workers’ income, borrowing and consumption as well as to the transformation of
finance in recent decades.”

H Aoy Tov emyeipnuatog eivar 0Tt ta younAd entoxio tne tepLddov ToL VEOPIAEAELOEPIGLOD 001 YNV TIC
Tpdmelec 6TO va, Kévouv kEpOM uécsa amd petafipacelc aciog avauesa 6to KOKAMUL TOV EIGOOTLATOC KOl TO
KUKA®UO TOL KePaAaiov. Bacikdg tpdmog rav 1 ayopd kortokiog. ITapdiinia ot tpdneleg cuveédesay TOV
KOTOVOAOTIKO OUVEIGUO LE TNV TITAOTOINoN TV analtoemyv. Etotl mpoékvyay ta ddvela Letouévng eEac@aAlonc Kot
01 GYETIKOL TITAOL. AVTO ETETPEYE TNV AVOYPTULATOOOTIOT TOV TPOTECOV LEGA ATTO TNV TTOANGCT TOV TITA®V KOl TNV
EMEKTOOT] TOL OOVEICULOD GE QTN TNV KAt yopio oaveimv.

Otav o1 ool tov epyalouévav Emayoy va, ETapKovV Yol TV eELINPETNOT TOV dAVEI®V TO OdveLld KaTayyEAON KAV
01 «OLOAOY10KN TITAOW KaTEPpEvaay Kot Npbe N kpion).

Y10 Aamafitoa n (pNUOTICTIKOTO G €ivol £V GTAOL0 TOV KOTITUAMGHOV 07TOV TO KEPOOS Al TNV amocivaon
(profit upon alienation) vrepioyveL TAVE 6T0 KEPOOS 0O TNV TUPAY®YN. AvtiOeTa 610 Fine givan to
OTOTEAEG LA TNG OLOYKMOTG 11| TUPUYOYIKOV OPUGTNPLOTHTOV KUl GUVEKOA0V00 TOV TAUGUATIKOV KEQUAALOV.



H cupPBoAn Shaikh kat Panico

AvtiBeta pe TIC Bewplec xpnuatiotikomoinong twv Fine kot Aamafitoca o Shaikh &ekwva pe otoxo va
NPOCOLOPLOEL TO ETLTOKLO KOL TLC TLUEC TWV XPNHUOTOTILOTWTLIKWY TITAWV YEVIKOTEPAQL.

O Baowog Aoyoc eival OotL akoAouBel tn Bswpla TNC MIWTIKAG TAONC TOU TOCOOTOU KEPOOUC OTWC
SlatunwBnke amd to Grossman kat eidape akpoBlywC OTO TIPONYOUUEVO MABNUA. 2€ QUTO TO AVAAUTLKO
nAaiolo to finance eival pnxaviopog mupodotnong MEYAAWY KATUTOALOTIKWY KPLOEwV avti ywa tnv attia
rnBavwyv Kploswv Onwc oTLg Bewpleg XpnUaTLOTIKOTTIOINONC.

H omotipnon XpNUOTOTILOTWTIKWY TITAWV €ival cUOTATIKO HEPOC TOU OAOU emixelpnpoatog yia tov Shaikh.
AlapopeTIKA N Bewpla TWV KpLoswv elval Eva avaAUTIKO oXAUa XwPLc TtpakTikA agla kot edpappoyn.

To emuyeipnua elval CUUMANPWHOTLKO OTLC CNUELWOELS TOU Marx yLa To XpAHa Kol To EMLTOKLO oTtov 3° TOUOo
Tou kedpahaiov adou ot Shaikh kat Panico avayvwpilouv to enixeipnua tng De Brunhoff 0tL n ouykekpLlugvn
nmAeupa tng Bewplag eival nULITEANRG.

H toun avtng tng¢ amoync eivan otL amodexetal tn B€on tou Rosdolsky otL n miotn ko o davelopodc adopoulv
TOV QVTOYWVLIOUO OTOULKWY KEPAAOLwY Kol OXL TNV OVTUTOAPAOEon KOWWVLIKWY TAEEWV 1 UTIOKATNYOPLWV
KOWWVLKWYV TAEEWV.

Oa éekwv)oou e AoLmov pe tn Bswpia Tou avraywviopo.



Ma ta StadpopeTikad KAaSLKA Blopnxavikd mocootd kEpdoug, N Bewpia UTTOBETEL OTL N TIUA TOU TILO
QTOTEAECHATIKOU Ttapaywyou yivetal n Tipnn tou kKAadou.

Auto bev nmpokaAei EKTANEN, 6e60UEVOU OTL O TILO ATTOTEAECHUOTLKOC TIAPAYWYOC OVALLEVETAL VO LELWOEL TLG
TLUEC YLaL va SLlelobUoeL 0To PeEPidLO ayopac TWV avTaywvLoTwy Tou. Ol AAAEC eTalpeiec Tou kKAadou eite Oa

akoAouBrocouyv eite 6a orjocouv.

Mot To AOYO QUTO, TO TILO ATTOSOTIKO KEDAAALO aVAPEPETAL WC KPUOULOTIKO KEDAAOLO» KOLL N TLUL TTWANONG
TOU WC «PUBLLLOTLKN TLUA».

2 TN OUVEXELQ, TO VEO «PUBULOTIKO TTOCOOTO KEPOOUC» SlaxEeTal o€ OAOKANPN TNV OLKOVOLLLO LECW TNG
KLvnTkotntac tou kKepalaiov. Me alda AoyLa, oL emevbuoelc Ba emttaxuvBoUv pog TLc Blopnxavieg pe
vPnAotepa (puBLILOTIKA) MocOOTA KEPOOUC.

Q¢ amoTEAECUA, N TIOPAYWYLKI SUVOULKOTNTA TouG Ba auénBel kal To TocooTto KEpSoUC Touc Ba pelwBetl
TPOC TO VEO HUEOCO PUOULOTLKO TTOOOOTO KEPSOUC.

Qotooo, N 6An dadkaotia eival pla dStadikaoia cUyKkpouong Omou oL amodOoELS TELVOUV va
SdladopormolovvTtal LECW TOU QVTAYWVLIOUOU oToV 010 KAASOo Kal val ELoWVOoVTaL LECW TOU aVTOYWVLOHOU

LETAEL TWV Blopnyoviwy.

Me aAAat AOYLa, OL VEEC KTLUEC TIOPAYWYNC» ELVOL EVal KEVTPO BAPOUC yUPW OTTO TO OTIOL0 OL TPOLYLLOTLKEC
TLUEG TN ayopdc (Sdta)kupaivovtol cuveXwC.



To eneipnpa tou Shaikh sival otL auti n Bewpla pmopel va emektaBel Kol 0TOV AVTAYWVIOUO QAVAUECO OTO
Blopnxavika Kot Tpareltkd Kepaiala.

AutO onupaivel OTL UTIAPXEL HLOL YEVIKN TAon €flowong avAapeoo OTIC amodOOElC TwWV TPATEUKWY Ko
Blopnxavikwv KepoaAaiwv.

To mpwTOo epwTnpa 1o TiBeTaL lval yUpw armo molo peyebocg Ba yivel avutn n e€icwon twv amodocewv.

Onwc avédpepa Tponyoupevwe n eflowon Twv amodooswv &eival TO OMOTEAECHA TNG KWWNTIKOTNTAC TOU
kepaAaiov. TNV KAAOLKN TTOALTIKA Oolkovopia To pEyeboc mou kabopilel TNV KVNTIKOTNTA Tou KedaAaiou eival to
TT0000TO KEPOOUC OTLC VEEC ETtEVOUOELC.

H mpooéyylon mou HECOU OpLOKOU TtooooToU KEPOOUC TIOU XPNOLUOTIOLOUUE Elval OTIWC EXOUME TIEL TIOAAEC
dopEC 0 AOyo¢ TNC HeTABOANC TwV KepSwWV Mpocg TI¢ emevduoelc (AP/1) mou akoAouBel pe oAU vPnAd mooootd
OUOXETLONC TNG MeTaPfoAn (tnv Tdon) Tou mooootou KEpSOUC.

H AoylKr TOU ETIXELPAMATOC ElVOL APKETA ATTAR v KATolog BEAeL va BaAel ta Aedta tou otnv Apple 1.x. dev Ba
TO KAVEL yla ToUuC uTtoAoylotéc Mc mou kKukAodopouoav Tiplv amo SUo dekaetiec otav n etalpeia KwvdUuveve va
kAelogl aAAQ yia tnv amodoon n tnv npocdokwuevn anodoon Twv i Phones nmou €depav tnv etatpeio va €xet 98
SLc eupw Katabéoelc (pevota SlaBEoLua).

Oa ¢ekwvow TNV mapovciaon avtic tng aroPng Aiyo avanoda. AnAadn, ano ti¢ petoxeC. Mua katnyopia
TitAwv nov adopd paypatiko kepaiato.

H Apple Aownov €xeL KoL LETOXEC KAl OTAV N anodoon Twv HeToXwv givat vPnAdtepn anod To opPLAKOG MOCOOTO
KEPOOUC oL emMevOUTEG Ba MOUANOOUV METOXEC Kol oTNV avtifetn mepintwon Oa ayopdcouv neplopilovrog
LOWG KATOLEG ATTO TLC UTTOAOLITEG SPALOTNPLOTNTEG TOUG.



BEBaa avth dev eival pla otatikn Stadikaoia ylati otnv ayopd dev nmailouv pOAO LOVO T ATTOAOYLOTIKA
LeyEON maillouv KoL Ta TPOoOOKWEVA LEVEDN.

H Oswpia twv mpocdokiwv mou touplalel HE outo to Bewpntikd oxAuo €ivol n «Bswpia T™NC
OLVTOVOKAQLOTLKOTNTOG» TTOU YVWOTOU EMEVOUTA Kot KEpSooKkomou George Soros.

O Aoyog eival otL Baoiletal otnv uroBeon oOtL n dtadopormnoinon Tou PECOU AMO TO OPLOKO TTOCOOTO
KEPSOUC nupo&ora TNV KWNTIKOTNTA Tou KepaAaiov. Opwc n KvnTkotnta Tou KepaAaiov kablotd TLg
NPOoSOKIEC yLa Eva SLAOTNUA LUTOEKTTANPOUEVN ipodnTELaL.

Me aAAa Adyla oL mpocdokieg emnpealouv ta OepeAlwdn HeyEDN.

To mopadelypo mou GEPVEL EXEL VAL KAVEL E MLOL ETALPELO TTIOU AAVOAPEL TL.X. £va VEO TPolov. H etalpeia
OVOLKOLWVWVEL OTL N emevouon Kal Ba dpEpeL avénon ota kEPON ava petoxn m.x. 20%.

H etalpeia mpoxwpdel o avénon kepaAaiovu ywa va xpnpatodotnoel tTnv €mevbuon n omola yla 1o
nopAdeLlypa KAAUTITETOL.

2Tn cuvexela e€oPAel pe To tPoiov TNC avénong Tov Tpamellko tTng Savelopuo kat apxilel va xpnuotodotel
TO project oTadLOKA LLE TIC YPOUMEC TTOU EXEL ameAeUBepPWOEL.

‘Etol mpwv akopa KUKAOPOPROEL TO VEO TIPOTOV Ta KEPON ava peTtoxn auvéavouv kot pall kot n TR TNg
LETOXNC. AV pE TN oAokANpwon tng emevbuonc n avénon tTwv Kepdwv ouvexloel va avéavetol AOyw tng
KukAodopiac tou mpoiovtoc n TR Ba ocuveyxioel va avéavel dtadopetika ta fundamentals Ba petwbouv
KOlL N TR TNG LETOXNGS Ba SLopBwoeL MpoC Ta KATW.



Me auth tn MPooEyyLlon Twv MPocdoKLWV TO
0pLOLKO TTOCO0O0TO KEPSOUC SlapopdPwvel To
KEVTPO PAPOUC TWV SLOKUUAVOEWV TWV TLUWV
TWV UETOXWV OE avaAoyila PE TIC TIMEC
apolywyou Tou €ivol To KEVTPO BAPOUC TwV
TLLWV aYOPALC.

Figure 4.1
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2tn cuvexela Ba dou e eEETACOUE TNV
EUTIELPLKA CUUTEPLPOPA AUTAC TN UTTOBEDNC
e otolxeio touv S&P 500.

-30,00%

40,000

Total Real Stock Market Retum

| icremental Rate of Profit

To oYNUa OTOL OPLOTEPA OUYKPLVEL TNV
arodoon tou S&P 500 (prAe ypappn) He T
«OPLOLKO TTOOOOTO KEPOOUC» TIOPTOKAAL

Table 4.1 ypapupn. MapoAo mou ta SUo peyEBN Kivouvtal

IROP Total Return S&P500

TTOAU KOVTA TO £va PE TO AAAO N OXECN TOUC

Average 7.77% 8.46%

Standard deviation 11.90% 16.11%

dev glval ypa LUK Kat yla To AOyo auTo o

Coefficient of Variation 1.53 1.90

«ouvteAeotnc Peapson» AapBavel xapnAn
TIR. Opwce amo tov nivaka PAEMOUE OTL T
dU0 peyEON €xouv TNV dLa LEON TLUN KAl TNV
(ola SLakupavon.




To nmpwto ypadnua (figure 4.3) cuykpivel TIg uusq

Tou S&P 500 (urmAe vpauun) LE TLG CUCTNULKEG TLMEG

TIoU T[pOKUT['COUV ano Ty e€lowon 4.1. (moptokaAl

ypaupn) amnod to 1947 €wg to 2019 Figure 4.3

Figure 4.5 MI Estimation
MopOAO TTOU OL CUOTNULKEG TLUEC TTPOKUTITOUV ATtO 2000 12

TIPOCOMOLWON TWV TIHWV TNG TIPONYOUEVNG o 1
nsptééou ILE TO OPLALKO TTOCOOTO Képéouq n 1500
cuoxeuon TouG R"2 e TIg npayuauksq TLUEG Elvat
navw amnoé 80%. MoAL uPnAdtepn amo oAa ta

npoodata eunelpka vmodeiypata tng opb6d0énc

Bewplag.

= Profit - Based
08

Efficient Market 06

1000
04

500 02 I
To 6eltepo oxnua ota de€la umtoloyilel Eva )
OUVTEAEOTN TNC Bewplag TNG «UETOPATIKNAC 180 1900 190 10 1% 180 20 200
gvtpomniac» (transfer entropy r} Shannon entropy). To 1947 1967 1987 2007 A

deiktn Mutual Information.

Ta peyebn mou cuoyetilovtal eival n anodoon tou
S&P 500 kat 1o puBuo peyebuvong twv Kepdwv ava T rmmweamE
Metoxn (EPS) 1881-2019. O gumelplkdG UTTOAOYLOUOG m
KTILAVEL» OAOL TOL LEYAAQ XPNHUOATLOTNPLOKA KPOX KLl hr, Dec 10
TLG LEYAAEC KATILTAALOTIKECG KplogLg Tou 19°V ka 200V
alwva. 2uvbualovrtal Pe MEPLOSOUC TTOU Ol
anodooelg amokAivouv amno ta BepeAlwdn peyedn. (n
TLUN Tou deiktn gival oAU XapnAn).

Incr. 0.50 0.00 0.50
Dec. 0.20 0.30 0.50
0.70 0.30
_ HS&P | HEPS | I(S&P,EPS) | H(S&P,EPS) | MI(S&P,EPS)2
4.1 P,..rw = rr—lw -[1+ t‘t‘Dt‘r] — Div, 03602 | 05 | 0257287 05
Tn povn kpion mou Sev «TLAvVEL» glval EKElvn TOU B T
2008 otav oL TIMEC Tou S&P katéppevoav Alyo peta 03 052109
v Katc'xppsuor] TwV KEPSWV ava petoxr. Me alAo l LB G T 5 S
AoyLa n Tt tou Mutual linformation moapépetve

vPnAnR og aUTH TNV MEpiMTWON

EPS




Oplopéva otolxeia yia to data

2tov Tivaka ota de€La
uTtoAoyL{eTOL TO OPLOKO TTOCOOTO
KEPOOUC LLE OTOLXELQ OTTO TOUC
EOvikoUc AoyapLaopouc twv HMA.

2to Step 1 amonAnBwpilovtal ot
LLKTEC eTteVOUOELG. 21O Step 2
ylVETAL O UTTOAOYLOUOC TWV ULKTWV
ETUXELPNUATIKWY KEPOWV WOTE VA
UTTOAOYLOTEL TO OPLAKO TTOCOOTO
kEpdouc . (mpoteAeuTaia Kot

televtaia ypappn)

Mo OAa Tta Sedopéva Kal Ta
EUTIELPLKA poVTEAQ Ba Bpeite
kelpeva otn BLBAloypadia Kkat
excell pe ta otowela.

Step1 Implicit Price Deflator Gross Investment

1947 1948 1949

FAT.6.7 line 2 17.30 19.50 | 17.80
FAT.6.8 line 2 496 514 | 458
(IGRcorp. index bea (t)/100)*IGCcorpbea(2005): Bills-2005$ 64.28 66.62 | 59.25
[mplicit Price Deflator, Gross Investment, pIG corp bea 2692 29.27 | 30.04
Step2

BEA Table 6.4 line 2 Current - Cost Corporate Depreciation 9.80 11.50 | 1240
BEA Table 1.14 line 11 23.20 30.10 | 27.90
Gross Corporate NIPA Profit (sum of excel lines 8+9) 33.00 41.60 | 40.30
Real Gross Corporate Profit = line 10x100/ line 6 122.61 142.12 | 134.15
Modified Incremental Rate of Profit 030 -0.12

formula | (C11-B11)/B5
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