MPRA

Munich Personal RePEc Archive

Critical Exposition of The Marxian ’Law
of the Falling Rate of Profit’: Income
Distribution, Capital Accumulation and
Technological Change in the Long-run

Mariolis, Theodore

Department of Public Administration, Panteion University

2010

Online at https://mpra.ub.uni-muenchen.de/22461/
MPRA Paper No. 22461, posted 19 May 2010 07:00 UTC



KPITIKH EKOGEXH TOY ‘NOMOY THZ INTQTIKHX TAXHEX TOY IIOZOXTOY
KEPAOYZ’ TOY K. MARX: KATANOMH EIXOAHMATOX, ENIXZQPEYXH
KE®ANATOY KAI TEXNOAOI'IKH METABOAH XTH MAKPA IIEPIOAO

GEOAQPOX MAPIONHZ

AN. KAGHTHTHZ IIONITIKHX OIKONOMIAX
TMHMA AHMOXIAY AIOIKHXHZ

I[IANTEIO IIANEINIXTHMIO

E-mail: mariolis@panteion.gr; mariolis@hotmail.gr

EYXAPIZTIEZ

TuApoTa ToUu nopdviog napouctdodbnkov, kKotd& T1o dL&doTnua Tentéufplocg
2008-AnpiAioc 2009, o ouvavihoelg tou ‘Study Group on Sraffian
Economics’ oto H&vielo MHavemLloThuLlo: eUxaploT®d Tov Nixko Podouodhkrn kol
Tov TLhpyo ITOKAN ylia oulnihoelqg, HTOPATNPACELC Kol oxOALla. Iepaltépw,
EUXAPLOT®O TOVv  Neutépn Toouleidn (MavemitothuLlo Maxkedoviag) via
oul{ntAoelg mAdVw OTLC Oxéoelg avapeoa oOT10 Papélkd voOuo TNGC HTIWT LKAC
T&ONG TOU mOCOOTOU KEPDOUGC KAL TLGC OLKOVOULKECG kKplogig. AUTOVOATW®G, 0
eublbvn 1n eudbGvn via 6,1l vnootnpiletal, KAl ylia TUXOV OQAAPOTA KOAL

aBrelvieg, elval dLKA pou.

INEPTIEXOMENA

1. ELocaywyi

2. 0L Apecol Hpoodloplot kol HNapbdyoviec tou llocooctoU Képdoug oe

Movotoueakd Yudde Lyuo

3. KpLltixkh ExOeon tou MapélxkoU Nbéupou RB&oel Movotopeak@dv Ymode LYRUATOV

3.1. Tevikp €éxBeon
3.2. PopuoALOT LK €éxBeon
3.3. Tevikéc nopatnphoeLg
3.3.1. H 6¢éon tou véuou ot10 KepdAaio
3.3.2 O xopaxrthpag TOU VvOuou
3.3.3 0L Aoylkéc ouvenaynyég Tou vOuouU
3.4. KpLlTLlK]
3.4.1. H un povoohuavin UeTAROAN TOU MOCOCTOU KEPDOUCQ
3.4.2. Avayroalo xal Lkoavh) ouvOAkn tng pelwong tou mooootoU
képdouq
3.4.3. To {HTnua €T LAOYAC—€ LOAYRYNC VEXC TEXVLIKAG TUPAYWYHC



3.4.4. H eunetlplk) LoxU¢ Tng papéLlkng Oedpnong

3.5. Anotiunon

4. TloAutoupeaxn Tevikeuon

4.1. EVOANOKTLKEC €XQpdoelg Kol duecol mpoodloploTlkol mapdyovieq

Tou

mocootToU kKépdoug o un O LOOTmOUEVA OCUOCTAUXTA  OIIANC

IoPAYWYNG

4.2, Texvikh petafoAn kol 1mocooTtd KEPDJOUQ

4.2.1 Mn dLoondueva CUCTHRATA AIIANG DXQAYOYHC

4.2.2 Aloon@uevoa CUCTAPOTO OIANC TOPAY®YNG

4.2.3 JUCTAPATA OCUPIXPAYWYNC

4.3. Teptl

Tng aduvapiagc ocuvaywyng Inc €&éALENg TOU TOCOOTOU

Képdoug

5. Tevixkd Jupnépaoua

[NIAPAPTHMATA

Mop&ptTnuo 1:
Mop&pTnuo 2:
Hoapdptnua 3:

Mop&pTnuo 4:
Mop&pTnuo 5:
HopdpTnua 6:
Hopdptnua 7:

Hoapdptnua 8:
Hopdptnua 9:

MopdpTnuo

1
2

~ o |01 |

10:

Avogpopéc

H xounUAn Gompertz Kol I AOYLOT LKA KOUIUAD
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Kprtucn] 'Ex0gon tov ‘Nopov ¢ IItotikig Taong tov Ilocoostov
Képoovg® 1ov K. Marx: Katavopu] Ewoonpatog, Emocopsvon
Keparaiov ko Teyvoroywkn Metapoin otn Makpd Ilgpiodo

OEOCAQPOX MAPIOAHZ

Me kévipo 10 ‘Nouo s Ilrwtikng Taong tov Ilocootod Képoovs’ tov K. Marx ko
OKTIVO. TIGC OYETIKES, POAOIKES EVVOIES KOl OVOADTIKG EPYOAEIO. THS OGUYYPOVHS
OIKOVOLUIKNG ETLOTHUNG, OLOYPAPETOL KOKAOS GYECEWV OVOUEGO OTHV KOTOVOUN TOD
ELOOONUOTOS, THV ETIOWMPEVCH KEPOAQIOV KOL TNV TEYVOALOYIKY UETOPOAN, OTH UOKPO,
TEPL0D0. Z0VAYeTal 0TI 0 KEPOAALOKPATIKOS TPOTOS TOPOYWYNS OEV YOPAKTHPILETAL OTTO
OPLOUEVY], VEVIKN] TAOH UETOLOANG TOD TOGOOTOD KEPAOUG.

“Eva péyebog ovopdletor opio evdg GAAOL OTaV TO
devtepo  dbvator va mpooeyyilet to TWpdTO OE  pia
amOCTAGT, 0COONMOTE WIKPYN, av Kot évo péyebog Ogv
pmopet va Eemepva moté 1o péyebog mov mpoceyyilel, £161
®oTE 1 SEOoPd. Hiog TETOWG TOGOTNTAG Amd TO OPLd NG
va givat eviehdg apeintéa.’

Jean le Rond d’ Alembert, Eyxvrxiomaidsia (1765)

‘O Nt Adopnép métae 10 mETAO TOL HLGTNPIOL TOV
okénale 10 JPOPIKO AOYIGHO, Kot EKave £VO TEPACTIO

pnua prpootd.’
Karl Marx, Ma6@nuozixa Xeipoypopo (1881-82)

1. Evcayoy

Bewpovpe 0Tt dev givor pdvov duvatd aArd Kot peBodoroyikd evoTadés Kot YoViLo
va vrootnpileton 6T1 0 K. Marx emyeipnoe va avantdcet pio oAk, kpitikn Bempia,
omoia EVEYEL TPELS EMUEPOVG, O10KPITES OOGTAGELS 1] “DO-Oewpieg’, MTot:

(1) mepl owkovokwv Odiokvudvoewv, ol OMOlEG TPOKAAOVVTOL uOVOV Omd TNV
OAANAETIOpOON OVAUESH OTNV KOTOVOUN TOL EGOONUATOS, TNV EMGMPELON
KEPOAOIOV Kot TO TOGOGTO avepyiog (Yvmotn kot oG ‘Bempia mepi ePedPIKOV GTPATOV
TV epyatov’ — PA. Mapé, 1978, 1. 1, kep. 23, 6o. 634-643),

(i1) mepi teyvoloying uetafoins Mapé, 1978, 1. 1, xep. 10-22, xon 1. 3, ke. 13-14),

Kot



(iii) mepl evepyod (ntnoewe (Mapé, 1978, t. 2, 1985, kep. 17, 19, oo. 41-67, kot 20,
co. 134-142).!

Kd&Be pia amd avtég tic vmo-Bewpieg cuykpoteiton aVTOTEADS, ONA. GE GYETIKN
aveopmnoia and Tig veoOAowmeg, aAAG HOVOV 1) OAOTNTA TV CLVIOTA TN HopEKn
npoomdfelo. GOAANYNG TOL TPOTOL UE TOV OMOI0 OVIWS OVOTOPAYAYETAL O
KEPOAOKPATIKOG TpOTOG TTapaymyns. 'Etol, 6tav cuvurmoroyiletor ota mAaicio TG
Bewplag mept ‘€QedPIKOL GTPATOD TOV EPYOTAOV’ O TAPAYOVTAS EITE TNG TEYVOAOYIKNG
petafoing /kat g evepyod (NTMoemS, LETAPAAAETOL GNUOVTIKG TOCO O YOPUKTNPOG
060 kot TO €100 (M OLVOIKY) TOV TPOGOHIOPILOUEVOV  KEPUAULOKPATIKDOV
dwkvpdvoeov kot kKpioewv (BA. m.y. Mapg, 1978, 1. 1, 66. 643-671 ko 1. 3, k€. 15,
aVTIOTOlYWG — Y1 OYETIKEG avarvoels, PA. Mapioing, 20060, kep. 4-5). H ev Adyw
OAOTNTA TOPOTEUTEL, EMIONG, OTNV  AVOTOPEVKTY, TPOOMTIKA, METEEEMEN TOL
e€etalopevov TPOTOL TOPAYMOYNG, GLVEMEI TNG OOPUCNS OVTIKELEVIKOV Kot
VTOKEWEVIKOV Topayoviov (n omoio odnyel o€ kpioelg amoteleopatTikdTNTOG-
Blooipdrag Kot ‘vopponoinong’), 6€ Evav ToloTikd S1apOPETIKO TPOTO TAPUYWDYNG,
OOV 0 KOWMOVIKOG KOTAUEPIGUOS-GUVIVAGUOC TG epyaciag dev Ba pecorafeitat amd
TO UNYOVIGUO TNG 0yopds Kot TNV €mOIwEN, amd TOVG EMUEPOVS TAPAYWOYOVS, TNG
LLEYIOTOTOINGNG TOL  TPOGOOKMUEVOL OTOMKOD TOCOGTOD  KEPOOLG, OAAG O
OPYAVAOVETOL ApEGO Kot GLVEWONTA omtd Tovg 1d10V¢ Tovg epyalopevoug (PA. .. Mapé,
1978, 1. 1, oc. 785-788).

Yto akdAovBa dev Ba mpaypatevBodue kpitikd ™ cVvvoAn Bewpia Tov Marx,
oAAG povov v vro-Bempio Tov mEPT TEYVOLOYIKNG HETOPOANG, omd TNV omoio Ko
OLVAYETOL, UOAAOV GUECH, O ‘VOUOGC TNG MIMTIKNG TAONG TOL TOCOGTOV KEPAOLGS'.
AVTOG 0 VOLOG EVEYEL, OTTMOG TO dNADVEL KOl O TITAOG TOV, TO 1010 TEMKO CUUTEPAGLOL
pe Vv KAOGKN-pkopdtovy Bempio mepl ™G HaKpoypoOvoS TACNS TOL TOGOGTOV
képdovg (PA. Aokipo 5 tov mapovtog), aAld yopaktnpiletor and pio OLPOPETIKN
amomepa Oeperioong.

Kaitot to vrawviydnkape 101, opeidovpe va empeivovpe pntd: eivo wdiaitepa
onuavTiko va dtacaenvicBel e€apyne (mpog amoeuyn, HETOED GAL®Y, GLYYVOE®MYV, Ol
omoieg dgv gival 1060 omAvieg ot GYeTIKN PAoypagic) 6Tt n popéikn avdivon g
TEYVOLOYIKNG HeTafoing (kat, dpa, o Tpoavapepbelc VOLOG) avapépeTol TNV — OTWS

Oa Aéyape onuepa — ‘uokpa mepiooo’. Avtd onuaivel 6t 0 Marx avtimapépyetal, €00,

! Avowtid yo ooty ™V émoym tov papéicod épyov, B, Maptoing (20064, ke@. 4).



OAOLG EKEIVOVG TOVG TTaPAYOVTES, O1 omoiol Ppickoviol ‘Tcm’ amd T0 POVOUEVO TOV
OIKOVOUIK®OV SLOKLUAVOE®Y, Ko, £TG1, VToBETEL OTL:

(1) voilotator 10o6TNTOL  Ovhpeso oTlg  oyxeolalopeves (), oAM®G, ex ante)
ATOTOUIEVCELS Kot ENEVOVCELG,

(i1) T0 emevdedvuévo KePAloto (0AAL Oyl KATOVAYKNV KOl 1| €pYACio) omacyoAeiTol
TAMPOS (PLOIKA, aVTH 1) LTOBEST APOPA GE EVa GVGTNIA LLE TTAY10 KEPAANLO),

(ii1) voiotator éva droTopeakd eviaio ypNUATIKO @POoUichlo kKol TOG0GTO KEPOOLG
(ov M VOBEST, POPE GE TOAVTOUENKE GLUGTHLLOTO, GTO, OTO10, EMTAEOV, 1) EPYACIQ
elval opoloyevig),

(iv) to evwaio mpaypatikd mpopuichio cuvietd Ty e€myevmg dedopévn petafint tov
oLOTHHOTOG Kat, Gpo, dev efoptdror amd 1o Vyog (1 TOV MOocooTIoio pubud
HETAPOANC) TOL TOGOGTOV OvEPYIOG, Kot

(V) n povaodtaio T (kot 1 epyactokt| a&io) Kabe UTOPELUATOG TOL ¥PNOLULOTOLEITOL
OG TOPUYWYIKY €10POT, GTNV OapyN TNG MEPLOOOL Tapay®YNS, eivor 10w pe
povodtaio Ty ToL ©¢ EKPONS, 6T0 TEA0G TNG TTEPLOS0L Tapay®YNS (NA. N amoTiumon
TOV EUMOPELHATOV Yivetar Pdoel evog ‘otdowyov’ (‘stationary’) GULGTHUOTOS
e€loDoEOV).

H «xpuwq mpaypdtevon g popEikng Bedpnong mepl  TE(VOAOYIKNG
LETAPOANC-TOGO0TOD KEPOOLG dev amoterel UOVOV €va 1O104TEPO, TOAVGTLOVTO
‘KePOAono’ NG wotopiag NG OWKOVOUIKNG emotiung. Ilpoceéper emiong 1
SVVOTOTNTO KOTAVONONG KOl TEPAULTEP® AVOALGNG, TOGO 6T0 Kabapd BewpnTikd 660
KOl OTO EUMEPIKO EMMEDO, CNUAVIIKAOV GUGYETICUOV OVALECH GTNV KATOVOUN TOV
€IG00NUOTOC, TNV ETOADPEVOT| KEPAAAIOV Kol TV TeXVOLoyKn petaforr. 'Etot, to
mopdv  dokipo odopeiton g €€ng: oty Evommra 2 evtomilovion ot dpecot
TPOGOI0PIoTIKOL Tapdyovies (proximate determinants) TOV TOCOGTOV KEPOOLG, GTA
mhoico vOg amAoy, LLOVOTOUEAKOD VITOJEIYLOTOG KUKAOQOPOUVTOG Ke@aiaiov. Ev
ocuveyela, oty Evomra 3, 1o vwodderypa ypnoponoteitor og Paon avdmtuéng piog
AVOAVTIKNG KPITIKNG €kBeong Tov pap&ikov VOLOL TG TTOTIKNG TACNG TOL TOGOGTOV
Kképoove. v Evotnra 4 1 kpitikt) eneKTEIVETOL-YEVIKEVETAL S0 TNG YPNCLULOTOINONG
evog molvtopeakoy vmodetypotoc. Téhog, m Evommta 5 ocuvvoyiler 10 yevikd
GLUTEPAGLOL TNG GUVOANG dlEPEHVNONG.

H evioyvomn apket@v mAevpdv NG €00 OVOTTUGGOUEVNG EMLYEPTULOTOAOYING

aroutel aAlote v e€ewdikevon kot dALote TN yevikevon ¢ ov{nTnong, Kabog



EMIONG KO TNV KATOOGKELN APlOUNTIKOV TOPAOEYUAT®V Kol ovTimapadetypudtoy. Me
™ okéyn 0Tl 1 Tapadecn avto Tov VAKOV, amd T pio mAgvpd, Bo dacmovce ™
PON TOL KEWEVOL Ko, amd TNV GAAN mAgvpd, Oa MTav YPIoIUN GTOV OVOyVAGCTY,
amopacicape TeMKd va 1o meptiafovpe vd popen mapaptnudtov. Exnilooue 611 0

avayvaotng 0o cuppepiodet avtiv TV emrioyn.

2. Ov Apeoor Ilpooowprotikoi IMapdayovieg tov IMocostov Képdovg oe
Movotopeako Yroosrypa
Oewpobue 10 obvnbeg HOVOTOUENKO VTOOEYUO KLUKAOQOPOUVTOG Kepaiaiov. To
TOGOOTO KEPOOLG TOV GLOTNUATOG TPOcdopileTal, Aowmov, amd TIG OKOAOVOES
oY£0E1G:

p=0+r)pA+wa), w= pb
amo Tic omoieg Aapfdavoopue

r=[1-(A+ba)l/(A+ba) (1)
1M, dtupdvtog aptdunti Kot TopovouacT LLE TO a,

r=(m, —b)/(k+Db) (2)
omov 7, =(1-A)/a elvar N mopaymywomo TS epyocios Kat kK =A/a m évtaon
KepaAaiov 1, dAM®G, M ‘TeYVIKN oVvvBeon Tov KePoAaiov’ (6mwg TV amokaAiel o
Marx). And v (2) énetar 611 10 TOG0GTO KEPOOVS dvvaTar va BewpnBel wg pio
ywmoiog ¢Bivovsa cvvaptnon Ttov mPaypatikoh opopctiov kot g £viaomg
KeEPoOAOiov, Kol Mo yvnolowg avEovco GLVAPTNON TNG TOPAYOYIKOTNTOS TNG
spyaciug.z

Topa, oe ocvoppovio pe tov Marx, Kohovpe (i) ‘mocootd vrepaiog M

TOGOO0TO eKpeTdArevong tov epyalopévav’, s, 10 AOY0 NG epyoactakng a&iog tov
VIEPTPOTIOVTOC TPOG TNV EPYACLAKT 0EI0 TOV GCUVOAKADV TPAYHATIKOV HGOdv, 110t

s=vu/vbL=v(y—bL)/vbL

s=L(A—-vb)/vbL = (x, /b)—1 3)
omov 10 v=al(l-A) (=1/7,) mapwotd v epyacswokn afle piog povéodag tov

napaydpevov egumopevpatog, y=(1—-A)x 10 kabopd 7TPoidv TOL GCLGTHLATOG,

> Befoimg, 1 TapoyoyKOTNTO TG £PYACIOg KOL 1) £VIAOT KEQOAGIOL GUVIGTOOV YOPAKTNPIGTIKG
HeYEDN TG YPNOILOTOOVUEVTG HeBOBOV-TEYVIKNG Tapay®YNS Kal, Gpa, dev givatl aveEaptnta peta&d
TOV.
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u=y—bL 10 vrepnpoidv, L =ax 1 cuVOMKE amacyoAoVUEVT] TOGHTNTA EPYACING, M
omoio. wwovtal pe vy, kol vbL m epyactokn a&lo TOV GUVOMK®OV TPOYLOTIKOV
wobohv,’ kar (i) ‘aloxy oOvOeon oV kepohaiov’, C, 1o AdY0 TG epyaslakic ating
TOV HEowV mapaymyns, vK , émov K = Ax, mpog v epyaciokn a&io TV GCUVOMK®OV
TPAYUOTIKAV podHv*

C=vK/vbL=k/b 4)
Awpovtog Tov apBunti kKot Tov mopovouactn g (2) pe b, xor AapPdavovrog
voym 116 (3) kot (4), TpoxvTTEL

r=s/(C+1) %)
amd TNy omoio kot €metal OTL TO MOGOOTO KEPOOLG dvvatan va Bewpnbel g pia
ywnoing eBivovca cuvdptnon g a&lakng cvuvleong Tov Kepaiaiov kot pio yvnoiomg
aEOVGO GUVEPTNOT TOL T0606TOL Vrepatiag (MopE, 1978, 1. 3, ke. 3).

EvaAloktikd, 1 évtaon kepolaiov duvatal va eKepacOel ¢

k=[AI(1-A)][1-A)/al=R"'rx, (6)
6mov T0 R moplotd TN péylotn Suvart TN TOV TOc0oTOv KEPSOLG (ONA. TNV
AVTIGTOLY0VG0 GE UNOEVIKO ®POopicBio 1, OTmg To Aéel 0 Marx, TV avTioTol0VsH GE

3

plo  katdotoon Omov ‘ot gpydteg Covv pe aépa’) Ko, TOLTOXPOVOS, TNV
napayoyikotta tov keporatov, y/ K =(1-A)/A. Ewaydyovtog v (6) omv (4)
TPOKVITEL

C=R"'7,)/b

> Alupdvtag Tov apldunTh Kot ToV TaPOVOUNGTH TG GYECTG OPIGHOD TOV TOGOGTOD LIEPAEias e TO
kaBapd Tpoidv Aapfdavovue

s=s,/s,=1=s,)/s, (3a)
6mov 10 §, = (y—bL)/y (10 s,) mopiotd 1o pepido v kepddv (wobdv) oto kabapd Tpoidv,
s, +s, = 1. Apo, 10 moc0016 VrEpatiog kol To pePidIo TV Kepddv (GODY) 610 KaOAPO TPOIOY
Kwvoovvtat, e£0plopon, Tpog TV idta (tnv avtiBetn) katevduvon.
* Otav 1 akakhy ovvBeon Tov keparoiov petafddieton TPog TV idla KotedOLVOT pe TNV Eviaon
kepalaiov, 0 Marx v amokaAel ‘opyavikny cvvheon tov kepaiaiov’ (Mapé, 1978, 1. 1, ogh. 634). 'a
10 ovotquo TV PapEIKOV gvvoldv, (TR OTO OToio 08V WTOPOVUE VO EMUEIVOLUE €00, PA.
Rosdolsky (1977) ko Groll and Orzech (1987).
> A6 ™ oxéon (5) émetan 6TL 1 SLaPopd TOL TOGOGTOH VIEPULING amd TO TOGO0GTO KEPSOVE 160VTAL e
sC(1+C)™" «ay, épa, n avrictoyn mosoctiaio dwpopd, (s—r)/r, wobta pe C. And pio
vroonpeioon tov F. Engels (ibid., oek. 94) yvopilovpe 0Tt otor adnpocicvta yepodypapa tov Marx
TEPEYOVTOAL OVOALTIKOT VITOAOYIGHOT, YeEVIKOT Kot apOuntukoi, TG ev AdY® dlopopds, Tpdypo mov —
A0yIKE — onuaivel 6Tt M Gmoyn OPIOUEVOV UEAETNTAOV GYETIKO LE TOV TOVTOAOYIKO-TPOQOVY
YOPoKTN P TOL Hop&coD Voo, ONA. 0Tl avTd¢ cuvictatol oty Vodeon mepi evog apetdfinton S
Ko vog cuveydg ovEavopevon C |, dev umopel mapd va Oswpeital, eapyhg, apdouun.
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M, Aappavopévov vedyn 0t s+1=7, /b (PA. (3)),

C=R'(s+1 (7)
‘Etot, setoayayovtag v (7) oty (5) mpokdmtet

r=Rs/(s+1+R) (8)
amd v omoio Kot €METAL OTL TO TOGOOTO KEPOOLS dvvaton vo Bewpndel wg pia
YVNG1OE adEOVGH GLVAPTNOT TS TOPOUYOYIKOTNTAG TOL KEQAANIOV Kol TOV TOGOGTOV
vrepadiog, ot

or/oR=(+s)s"' (r/R)* >0 (8a)

orlds=(1+R)R'(r/s)*>0 (8P)

3. Kprru] "Ex0gon tov Mopikov vopov Bacer Movotopeak@v Yroderypdtmv
3.1. 'evuin] €xBeom
Kotd tov Marx, o Ke@aAolokpatikog tpdmog mapaymyns eueovilel, otn uokpd
mepiodo, o akOAovba yvopicpoto:
(1) To mpaypaTikd wpopichio avsavetor,
(i1) To moc0oTo VIEpaing avEavetar,
(iil) N ToPAYOYIKOTNTO TOV KEPAAOIOV psmbvsrou,ﬁ
(iv) n a&rakn ovvBeon tov ke@oiaiov avEavetal, Kot
(v) ovvereio OA®V TV Tponyovuevev, kol 1W0img tov (iii), T0 TOGOGTO KEPOOLG
petdverar.’

2TV TOpOoVCH GUVAPELL, Kol GOUP®VA, TAVTa, e TOV Marx, to yvopiopa, (i)
etvatl amdppotla TV OpYOVOUEVOV IGOOAOYIK®OV SEKOIKNGEMV TNG EPYOTIKNG TAENG,
ol omoieg amoteAovV piol LopeN TPOACTIoNG TOLV GLVOAOL TV GUUPEPOVTIMV VTN
™G TaENG, Ko ceteris paribus GUVERAYETOL TN WHEIWON TOL TOGOGTOV KEPOOUG.
Agdopévov tov (i), To (i) onuaivel 6TL N TOPAYOYIKOTNTA TNG EPYACIAG QVEAVETOL LE
nocooTwio pubud, o omolog eivar VyNAGTEPOG 0md TOV TOGOGTIHO PLOUO AVENGONS

TOL TPOYUATIKOD mpopsbiov: v cvpfolricovue pe z=z/z, 6mov z=dz/dt, Tov

® Tw v oxpiPea, o Marx Bsopel 0T1 0 AOYog TG ‘vekpig epyosiag’ (1 “YPNOWOTOIOVUEVIC
TapOYNUEVNS epyaciag’) mpog T ‘Covtavh epyocia’ ( ‘ypnowomotovpevn (oviovny epyacia’) Tov
oVOTNUATOG, ONA. 0 Adyog TG epyactokng ofiag Tov HEC®V TOPUY®YNS TPOC T GLVOAKA
amacyolovpevn nocsotnta epyaciog, VK / L (=vAx/vy), av&avetor. Avtdg o Adyog i1oodtat, Opag,
LE TO OVTIGTPOPO TNG TAPAYDYIKOTNTAG TOL KEPAAAIOV.
" E&apovpévon tov Kepalaiov, 10 cOvoko HApEIKO ‘GYAMO’ AVUTTOGGETOL GUVOTTIKG (0AAG e
capnvela Kot apecotnta) oto Mopé (1981). Ewdiké yio tnv ntdon tov mococtod képdove, BA. emiong
Moap& (1985, keo. 23, 1990, 6. 571-586).
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nocootwio puOud petafoing piog petafAntig z oto ypovo, ¢, 10te amd Vv (4)
Aappavoope

§=(#,-b)1+s™") 9)
amd v omoio Kot émetont Ot Otav h>0 ko §>0 , 10T 7, >b 8 [Tepartépo, to (ii)
Oa mpémel va epunvevdel, amd otkovopkn amoyn, o¢ €ENG: TPOKEUEVOL, aKPIPOC, Vo
avoLPEGOVY TNV TTOTIKY ETIOPOCT OV OCKEL 1 VOO0 TOV TPAUYUATIKOD mPOopIchiov
0TO TOGOCTO KEPOOLG, Ol KEPUANOKPATEG OOVVTAL OTNV — HEC® TNG EMCOPEVONG
KEPOAOIOV — eloaymYn VEOV HEBOOMV-TEYVIKOV TOpOy®YNS, Ol 0moieg KafioTovv
duvvat) v avénon tov mococtov vrepadiog. Edv ot véeg pébodor mapoywyng
odnyovoav gite otnv avénon 1, £0T®, GTN UN HETOPOAN TG TOPAYOYIKOTNTAS TOL
KeQaAaiov, ot ev Adym e&eli&elg Oa elyav, TpaypnaTl, G TEMKO OTOTEAEGLO TV (VOSO
TOV TOG0GTOL KEPSOLS (PA. (8a)). [Mapatnpeitar, dpwg, OTL N TAPAYOYIKOTNTA TOV
Kepaiaiov pewwvetar (yvopiopa (iii)), kot avtd dev pmopei mapd va onpaivel 0Tt kéOe
avénon g mopayoykotnToag ™S epyacioc mpoimobétel pio mocootiaia vYNAOGTEPN
avénomn g Evtaong Tov keaiaiov, 510tL and v (6) £xovue

A

k=7, -R (10)
and v omoia Kot £metot 0Tt otav 7, >0 kou R <0, 1618 k > 7, . Zovayetol, ooy,

ot ot dwbéorpeg péBodol Tapaymyng, Ol TG EIGOYWYNG TOV OTMOIMV EMOIDKETAL,
amd TNV TAELPA TOV KEPOAOOKPOTMOV, 1 OVTICTPOPN| TNG ATOTIKNG TACGNG TOL
TO0GOGTOV KEPOOLG, TNV omoia TEIVEL Vo TPOKOAESEL M ‘avaTOEEVKTN’ (AVOd0OS TOL
TPOYUATIKOV @poptsBiov, evéyouv évav onuaviikdtato mePopopd: kaotovv
duvatn TV avENoT NG TOPAYMYIKOTNTOS TNG epyaciog Lovov did tng Helwong g
TOPAYOYIKOTNTOS TOV KEPAANIOL 1], GAAIDG EWMOUEVO, TO EYYEIPHUO. TNG OVTIGTPOPTG
™G &V AOY® TAGMG TOL TOGOGTOV KEPOOLS, TPWTOV, TPOATOLTEL TNV adénomn g
évtaong Keealoiov, TPAyHo TOL ONUOIVEL OTL Ol KEQOAMOKPATES OPeiAovV Va
EMOOPEHOLV TO. KEPON TOV £TCL OGTE Vo tKavormolgitor 1 cvvonkn dL/L<dK /K,

KoL, oevtepov, odnyel ot Uel®ON NG MOPAY®YWKOTNTOS TOL KepaAaiov. Emeta,

¥ T povotopeakd vrodeiypato, oto omoio AapPéverar vwoyn (kat) M opvnTikh eEGPTNON TOV
T0GOGTINIOL PpLOKOV PETOPOANG TOV TTPOYLATIKOV ®popcshiov amd to mocootd avepylag (] amd TOV
TocooTIoi0 pLOUO petafoing tov) kot dpo, n Oetikn e£dpTnom Tov ToGooTIioV PLOUOL HETAPOANG
T0G06TOV VIEPa&iog amd To mToG0oTd avepyiag (| omd Tov mocootwio puvOud petafoAng tov), PA.
Goodwin (1967), Glombowski (1983, 1986), Harris (1983, 1986) ka1 Okishio (2001). X& coppwvia pe
0,TL €xovpe NON avaPEPeL, avTd To LITodelypoTo oyetiCovial meplocoTepo pe Tig popéikés Bempnoels
TOV JKLUAVCE®Y, TOPd Ue TOV “VOUO’, Kol Yo ovTd dev KpIivetowl GKOMIUO VO EUpEVOLUE €OD
(avaAvtikd, PA. Maptoing, 20060, oc. 110-123 ko 138-142).
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Aowov, 6t a&lakn ovvleon tov kepaiaiov avEdvetor (Yvopiopa (iv)), Kot pdota
woyVPa, T060 AOY® TG AENOTG TOL TOGOGTOV VITEPAEING 000 Kar AOY® NG HEI®ONG
NG TOPUYOYIKOTNTOS TOV KEQOUANIOV, dedopEVOL OTL amd TV (7) Aapufdvovpe

C=—R+5s(1+s)" (11)
1M, avakaiovtag v (9),

C=-R+(#,-b) (12)
amd TG OTOlEG Kol EMETAL OTL

C>3s(+s)"1=%, —b (13)
‘Eto, ovvereio, teAikd, g (13), n omoia dnAmdver 6Tt M adlokn ovvBeon TOL
KEPOAQIOV Teiver v av&avetal pe VYNAOTEPO TOGOoTIOH0 pLOUG amd avtdv pe TOV
omoio av&dvetar 10 mocootd vrepatiog (ST, eav Bewpnbel 6Tl TO TOCOGTO
vreposiog avédvetat xwpig 6plo, SNA. s — +0, 0 £vTOg ayKLA®V Opog ot (13) teiver
ot0 1), 710 MOGOGTO KEPOOLS pewdvetarl (yvopopo (v)). ‘Aviietpoems’, €av 1
TopAyOYIKOTTAE TOV KeEPoAoiov Oev pelwvotov (dni. mapéueve otabepn M
avéavotav), tote N katevBuvon g kivinong g aglokng cvvheong tov keparaiov Ha
NTav Ayveotn a priori, AL T0 TOG0GTO KEPOOVG Ba av&avotav avaykaoTikd. Yo
auTV TNV £€vvola, AOWOV, TO YVOPICUO TNG MEIMONG NG TOPAY®YIKOTNTOS TOL

’ r s r ;9
KepaAaiov Oa mpémel va yapakTnpLefel mg 10 TAEOV aTOPAGIGTIKO.

3.2. ®oppoioTtiky) £kBeon
Yvvoyilovtog Kot KmOKOToumVvTaS, givat duvatov va AeyBet 6Tt 10 pap&kd vodetypa

ouvvtifetat, Kotd Bdon TovAdy ooV, and TiG aKOAOLOES GYECELS:

b=f(@) )
s=(m,/b)~1 (ID)
k=h(b) (I11)
7, = 2(k) (av)
R=m k™ (V)

? Mio moAd kabapfy Statdnwon tov Marx Bpioketar (Kat) 6Tic KpITIKEG TopATNPHOELS T0L 610 BBAio
tov A.-E. Cherbuliez, pe titho: Richesse ou pauvreté (1841), qrot: ‘@aiveton va doncBavdtov OtL 1
pélo TS APNOILOTOOVHEVIG LOVTOVIG EPYOCTNG LELOVETOL GYETIKA, GE GYEOT] LLE TN XPNCLOTOIOVUEV
TopoyNUEVN epyacia [PA. v vroonueinon 6 tov mapdvtog — O. M.], porovott avédvetl andivta, Kot
OTL 1’ avT0 TPENEL VO PLEIOVETAL TO TO000TO KEPSovs. H dwaicOnon avtn dev givar dpmg exeivo mov
emkporel.” (Mopé, 1985, 1. 3, oer. 429).
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r=Rs/(s+1+R) (VD)
Omov To TomofeTNUEVO KAT® amd TIG aveEAPTNTES LETAPANTEG TPAGT LA ONADVOLY TV
katevBvvon mpog v omoia avTég emnNPealovy TIC EEAPTNUEVES, EVAD Ol GUVOPTNGELS
f, h xou z dev elval, ota poplkd keipeva, egedkevpéves-tovtomompuéveg. H
ovovapmnon f omotedel plo €kEPACN TOVL OLOYETIOUOD JVVOUNS OVOUESH CE
KEPOAOMOKPATEG Kot PYAlOUEVOVS KO, GPO, OLOUOPPOVETOL OO TOPAYOVTEG TOV
Bpiokoviatr extog twv opiwv tov vmodetypotoc. H ocvvaptnon h  amotelel pia
(QOPUOMOTIKY] TEPLYPAPT] TNG CUUTEPLPOPAS TOV KEPOANIOKPATMV 1), KOADTEPQ, TNG
avTiOpoons TV otV €E@YEVI aENoN TOV TPAYHOTIKOL mpopicBiov, avtidpacn n
omoio  AapPdaver yopo €VIOG OPICUEVOV  avvOnkov-mepiopiou@y  (mov  Ba
npoodopicovpe ot cvvéyelr). Téhog, M ovvaptnon z amoterel pio yevikn
TEPLYPOUPY| TNG TEYVOAOYIKAS ‘DACTACNC TOV GLUGTIHLATOC, ONA. GLVOYILEL TO OLGLDON
YOPOKTNPIOTIKA TOV GLVOAOL TV HeBOd®V Tapaywyng, ot omoieg vmdpyovv 1
dvvavtal vo vdpEovy ko, dpa, va xpnoipomrondovyv, kot Ba mpémel vo Bewpeitar,
TOVAGYIOTOV GE TTPMTN TPOCEYYION, MG ECOYEVAS OEOOUEVT (Yo Pt SOy POLLOTIKT

ATEIKOVIOT TOL VITOdElypatog, PA. Zynua 1).

R

XXHMA 1. diaypopuotixn ametkovion o0 popcieod DrodeiyuoTog



01660, T0GO 1 GLVAPTNOTN /2 OGO KL 1] GLVAPTNGN Z LTOKELVTAL, GOUP®VOL
LE TN AOYIKY] TOV VTOOEIYUATOC, GE OPIGUEVOVG, GOPEIG TEPLOPIGLOVE. ZVYKEKPIUEVA,
enedn Bewpeitar-vmotifetor 6T T0 R peldveron pe 10 k , O mpémel vo vrotifeton Ko
ot elactikdTA, €., TG 2 €ivon ukpdTepN Tov 1, ﬁrmlo
e, =(dz/dk)k/z)<1 (IVa)

Eniong, enedn Bewpeitar-vmotiBeton 611 § >0 1, aAlwdg, 7, > b, n onolo yphpeTar

(dm, 1db)bl7x,)>1

e (dk/db)blk)>1
Oa pémer va vrotiBeTon ko 6T

ee,>1 (o)
omov e, =(dh/db)(b/h) m ehootkdédmra g h. Téhog, dev Oo mpémer va
napafAréneror 6t n meprypaopevn and v (II) avénon tov k cuvreleitor pécw g
EMOMOPELONG KEPOUANIOV: VTOBETOVTAG, OTMG 01 KAAGIKOL OIKOVOLOAGYOL Kot O 1010G O

Marx, 0tt ot gpyaldpevorl dev amotapebovy (0AAE KOTAVOADVOLV TO GUVOAO TOV

€1600NUOTOC TV, dNA. TOV HIGOMV) Kot OTL 01 KEQPUANOKPATES OTOTAULEVOVY EVal

19 ¥& 6povg Tov poviépvou evvotohoycod mhatsiov, 1 cvvaptnon (IV) o pmopovoe va Bewpndei mg
ekppalovoa pio ‘cuvaptnon teyvikng tpoddov’ a la Kaldor (1957). Q¢ yvaootdv, n televtaio opileton
®¢ aKoAovBmC:

#, =F(k),pe F(0)=0,F'(k)>0,F"(k)<0 xa F'(0) =0

6mov 0 TOVOC MAGVEL TV TPGOTN TaPaymYo m¢ TPoc K . Ttv — e1d1k kot TeETpUpévn (Katd tov
Kaldor) — nepintwon mov etvon ypopLpikn, Lwopole va ypayoupLe

7, =71+pk, >0, 0<f <1
070V T0 7 ONAMVEL TN HETUPOAN TNG TOPAYDYIKOTNTAS TG EPYACING TOV avTIcTOLEl 68 apeTdBAnT
évtaon kepaiaiov Kat, apa, Taplotd pio avénon Tov Tpoidvtog mov Jev avaydyetatl oty avénon Tov
Kepolaiov kol TG epyociog M, OTmg Aéyetal oAAmg, onpaivel v Vvmapln ‘eE@yevovg TEXVIKNG
Poddov’ (Yo TIg dtdpopeg Evvoleg TG TeXVIKNG petafoAing. PA. w.y. Jones, 1993, kep. 7-8, 1} Romer,
2006, kep. 1 kot 3, ko, o€ évo mo gvpy kKo Pabd mhaicio, Rymes, 1971). OlokAnpdvovtoag
cuvaptnon Aapfdvoous

r, =Te"k”

y=Te"K’L’
omov T 1 owBaipen otadepd te ohoxknpdoeng, dni. pia Cobb-Douglas cuvaptnon mapayoyhs, LHe
otafepéc amodooels KAIHaKaG Kot pe eE@yevr]  TeYVOAOYIKN) mpoodo, 1m omoia AapuPdvel ydpa e
nocootiaio pudud ico pe 7. Otav, wotdco, N cvvépmon F (k) etvon pn ypapuu, dev etvor yevikd
duvatn M avayoyn e o€ po cuvaptnon Tapoywyns, Otmg to £d€1Ee katd tpwtov o Black (1962).
[epartépw, PA. to [Mapdpmpae 1 Tov TaPOVTOG, VD TA GYETIKA LE TN cuvaptnon Tapaymyng Cobb-
Douglas kot o {Rnpa tng texvoroyikng tpoddov cuykevipmdvovto ota [Tapaptipota 6 kot 7.
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106ooto 5., 0<s. <1, Tov €160OMUATOC TOV, SNA. TOV VIEPTPOIOVTOG, U , EMETOL OTL
N avénon Tov GLVOAKOD KEPOANIOL TOL GLOTNHOTOC, ONA. M avENON ToL peYEBOLG
K +bL , wcovton pe s.u , M

K +bL+bL=s.u (I1IP)
Agdopévev tov 5., TOL VYOLG Kal NG €E@YEVOLG UETAPOANG TOL TPOYUATIKOD
wpopcbiov,  (I1IP) opiler oto eminedo (K, L) pio svbeia ypappn khiong iong pe
—b xot, dpa, ONAMVEL TO GUVOAO eKEVOV TV petafordv tov K kot L, ol omoieg
elvarl, oe xabe otiyun, epiktés (PePfoimg, kot cOpeovo pE TIC LTOBECEC TOV
VTOOELYLOTOG, O1 OVIMG TPOYUOTOTO00EVEG HeTOPoAEG Twv K ko L elvan mwhvtote

TETOLEG TTOV IKOVOTOOVV TIG G)xéoelg k > 77, >b ). 'Etot, kébe avénon (peiwon) tov s,

(tov b ) cuvendyston, yia dedopévo L, ™y avénon tov epiktod K Ko vice versa.
Ewaydyovtog tig (III) xon (IV) oty (V) Aappdavoopue
R=Z(b) = z(h(b)(h(b))"! (VII)

omov N edactikoTNTO TNG Z 16ovtar pe (e, —1e, <0. Ewsaydyovrag tig (III) ko (IV)
kot oty (1) AapPdavooue
s=H®b)=z(h(b))b"' —1 (VIID)

6mov M ehactikdtnTo TNG H 1c00TOL pE (eLe, ~D(1+s5")>0. Etot, and tg (VID),

v, (I wou (VI) émeton 6tt m €€EMEN 1OV MOCOGTOL KEPOOVS GTO YPOVO
TEPLYPAGETAL OTTO TN Gxécm“

r=FO)=Z(fO)H(fO)H(fO)+1+Z(f )" (IX)

3.3. I'evikéc mapaTnpijoels

3.3.1. H 0¢om tov vopov oto Kepdiaio

H Bd&on cvvaywyng tov vopov (dni. ta vrotifépeva yvopicpata (i) éog kot (iv) tov
ovotnuatog — PA. Evomra 3.1) mpocdiopiletar Ko avaideTal, AOYIKA Kol 1GTOPIKAL,
ota ke@. 10-23 tov 1. 1 ToV Kepalaiov, evd 0 1010G 0 VOLOG KOl Ol GUVETOYM®YES TOV
extifevror oto Tpqua 3 (xep. 13-15) tov 1. 3 100 Kepalaiov, a@od mpOTU

OlepevvnBovy EKTEVDG Ol GYECEIS GUVOAMKOD KEPOOLG-CLVOAIKNG vrepaiog Kot

11 ’ ’ ’ ’ ’ 5o .

Y10 Tapdpmpa 2 extiBeton éva aplBuntikd mapdderypo mov kavorolel OAEG TG VIOBEGELS TOV
pap&ucod vmodelypotog, anocaenvifel ta 0co MoON eKTEONKAV Kat, TEAOG, EVEYEL TNV TTIMOGCN TOL
TOGOGTOV KEPSOUG.
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TOGOGTOV KEPAOVG-TOGOCTOV VIEPASING, OXEGELS Ol 0Toieg OlapEGOANPOVVTOL OO TO
uéyebog g a&lakne ovvieong Tov kepaiaiov (Kepdliaio, T. 3, ke@. 2-12).

Avtoc 0 tpdmog EékbBeong odnyel oe adEEodo OAovg Gool emiyeipnoay va
TPOGEYYIGOLV TO VOO TEPLoPILOpEVOL 610 doa avaypdpovtat ota ke, 13-15 tov 3%
op0v.'? Abvator, Thvtog, va yopaktnplodel ‘otpeProc’ povov eav mapafrepboiv ot
PULOCOPIKEG-LUEDOOOAOYIKES apyEG TOL aKOAOVONGE 0 Marx katd Tn cLyypapen TOL
Kepalaiov. H ékBeon tov VOOV OmoUTeEl, TPOQOVDS, TIS EVVOlEG ‘KEPOOG-TTOGOGTO
KEPOOLS’, 1 CLYKPATNON TOV OTMOIWV TPOVTOBETEL, e TN GEPA TS (KOt GOUPOVO e
™M 6OVOAN avTiAnyn tov Marx), Tpdtov, 11§ évvoleg ‘vrepaiin-tocootd vrepatiog’,
0Ol OTO{EG E1GUYAYOVTOL KOl OVOTTOGGOVTAL 6TOV 1° TOpO, Kat, dS0TEPOV, TN HEAETN TNG
dwdwkaciog avarapaywyng Tov kepaiaiov (1, 6nwg v ovoudlel cuvnbwg o Marx,

’ ’ ’ ’ ’ . r 1
‘Sadicacio kukhogopiag Tov kepalaion®), 1 omoio AopPaver ydpo otov 2° Topo."

2 Méhota, 1 TpocekTiky aviyveoon Tov Kep. 15 0dnyel 610 cupmépaciior OTL ovTd eV apopd pdvov
oTOV VOUO, 0ALA piAdov omoTelel éva cuvovBOLeva onUEWDCEDY, TIC Omoieg emyeipnoe va Parel o€
taEn o F. Engels, 6mov 1o nepl ‘epedpkod otpatod’ Kot TeXVOLOYIKNG LeTAPBOANG cupmAékovTal (mote
UE OlOVEI-OKOTAANTTO Kot TOTE HE OKATAANTTO TPOTO) LE AVOADGEIS KATAGTACEDV VTOATACYOANONG
TOV ENEVOESVUEVOL KEPAAAIOV, Ol OTTOIEG AVAYOVTOL O OVETAPKELES TG GUVOMKNG evepyol {NTHcem.
Io avaAvTIKEG TOPOLGLAGELS TV dl0POPp®V BEcemy TTov £xovv dlatvrmbel YOp® amd Tov vOpo, BA.
Johnson et al. (1991) kon Howard and King (1992, ch. 7).

ARG autiv TV Gmoym eivar yopakTpoTikd OTL ot ASEEIC ‘KEPSOC-TOGOGTO KéEPSOVS dev
OLUVOVTAOVTOL, TOPA HOVOV OlovIOTaTo Kol, Kupiog, TopekPotikd, oTovg 600 TPMOTOVS TOUOVG.
MéAiota, og pia vroonueioon tov 1% topov tovileton ot To uéyedog § = v/ vbL kaleiton 10c001t0
vrepotiag ‘[akpifmg] onmg ypnowonotel o eyyAélog to ‘rate of profits’, ‘rate of interest’ k.Am. Xto III
BiBAio [6nA. otov 3° oo — ©. M.] Oa dovpe 6TL T0 TOGOGTO TOL KEPSOVE EVKOAN KaTavoeitar dTav
EEpetl kavelg Tovg vopovg g vepasiag. Orav axolovbel tov avtifeto dpouo dev kotatofoiver nil’ un,
ni I’ autre [001e 10 éva oOte T0 GAMO].” (ogh. 228, vroonueiowon 28 — npdsbetn Eupoon). ‘Etol, oto
ke@. 2 Tov 3% Topov SwPdlovpe: ‘Tnv petotpony [oxpiBéotepa, didBale: ™ uetaudppwon — O. M.]
g vrepaiog og k€POOG TPETEL VAL T GUVAYOVUE OO TNV UETATPOTY| [T petapndpewon — @. M.] tov
TOG0GTOV TG VIEPaing o€ TOGOGTO TOL KEPOOVG, Kat Oyt aviiotpopa. [...] H viepa&ia kot 10 T0606TO
™¢ vrepa&iog eivatl, GYETIKA, TO A0PATO KOl TO 0VOLMOIES TOV TPEMEL VO, dlepevvnel, Evd TO TOGO0TO
TOL KEPOOVG, EMOUEVOG Kat 1 popen TG vrepatiog cav [og — ©. M.] képdog, mapovcialovial GtV
empavelo. Twv poivouéveov (oei. 62) [...] oniadn oty apayuatikotyro. (cel. 67). [...] e T00TO0 T0
Tunqua tov Bifriov [kep. 1-7 — ©. M.], 10 m060GTO KEPSOVE JAPEPEL OPOUNTIKG ATt TO TOGOGTO TG
vrepo&iag. AvrtiBerta, to képdog kut N vaepadio eEetdlovtatl cav éva Kot to avtd apBuntikd péyedog,
OV S0PEPOVV HOVO TN HOopeN. XT0 €moOpevo Tunpa Tov BifAiov [kep. 8-12 — @. M.] Ba dovue mmg
ovveyiletar o Soy@pPopog Kot TAG T0 KEPSOG emmpedleton kot apBuntikd cov éva péyefog mov
Swpépet and v vrepatia [ddPale: Ba dovpe TOG 1 AMOEEVOOT-0TOCTAGIOTOINGT TOL VOG HeyEBovg
amd T0 GALO JlEVPVVETAL, KOL TMOG TO KEPSOG TaploTd HéyeBog mov Slapépetl Kot apluntiKd amd v
vrepo&ia — ©. M.]. (ceh. 69)’ (mpodcbetn Enpaoct). Inpewdverol 6Tt n Aoyikn g pop&ikng ékbeong
(aAAG Oyt kon €pevvog) Ppioketal 6e OPICUEVT, CNUAVTIKY OVTIGTOLYKiM e TO “Tvotnuo g Aoyikng’
tov Georg W. Fr. Hegel, oto BaBud mov n mpdt avantvcceral katd tig Paduideg ‘Eivar-Ovocio-
®owvopevo-TIpaypotikdmTa’ ToV KePaAalokpatikod TpOTOL Tapoy®ync: 0 1% TOHog TpayuaTedETAL TO
‘eivar’ kat v ‘ovcia’, 0 2% 1o ‘@avouevo’ kar 0 3% TV ‘TPayuaTIKOTHTO , MG HOPPIKT EVOTHTO
‘ovGiog Kot AvoUEVOD’, TOV €V AOY® TpOTOL TTapaywyng (avaAvtikd, BA. Evykeig, 1859, Map&, 1978,
1. 1, 0o. 23-26, Rosenthal, x.y., ke@. 6-9, ka1, kvuping, Baliodiv, 1987, 1988). Me ) cepd Tov, TEAOC,
10 cvoTnuo TV Babuidov tov Hegel 1, ahAidg, ‘yeyKeMoavav Tpladmv Kot TETPAd®V’ EVIAGGETOL GTO
PLAOCOPIKO PELILO. TOV ‘OVTIKELLEVIKOD 10E0MOUOD’ Ko, €OKOTEPA, EAKEL TN HOPPY TOV ONO TO
0ot ToV veomhataviopol (3% awdvag p.X.), To omoio cuvictator og pio Stohektiky 0AAG KAEIGTH
GUAANYN TOL GUUTOVTOG MG dNULOVPYIOG TOL ekmopeveTaL amd To vrepPatikd “Eva’ kot emotpépet o
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Yovendg, N €kbeon tov vopov otov 1° téuo, o omoiog mpayuatedeTar TV ‘Gueon
dwdkacio Tapaymyng Tov Keeaioiov’, Slodkaciot 6TV Omoic oVTIGTOLYOVV Ol
évwoleg  ‘vrepoatia-mocootd vmepodiog’, Oa dwpdpewve ‘oynua  TpoBLoTEPO’.
[Tavtmg, o pap&iotg owovopordyog Nobuo Okishio ftav o mpdtog mov anédelle,
OPLOTIKA Kol OUETAKANTO, OTL 0 VOUOG dev BepelMmverol (0nwg Bempovoay, £mg TOTE,
puéAlov Olot ot peketntéc tov paplikov €pyov) oto Kep. 13-15 1oL T. 3 TOL
Kepoalaiov, adld, katd Paon, ota kep. 10-23 tov 1. 1 0V €pyov (ko extiBeton,
anAag, otov T. 3). H anddeién Ppioketar, ev oméppott, oto Okishio (1961) «au,
oroxAnpopévn, oto Okishio (1972). IMapdiinio, o lan Steedman (1971) frav o
TPMOTOG OV AmEdEEE OTL TO PapEKS eyxeipnpa eEoywyng evOg ovve@S UEOVUEVOD
TOGOOTOV KEPOOVS dEV EIVAL, KATAPYAS, TOVTOAOYIKO 1) OVTIQUTIKO, OT®G Bewpovcay
(ko e&akorovBov va Bempovv) apketol peremntég (PA. emiong Steedman, 1977, ch.
9). H anddeitn tov Okishio dev givar pdvov axkdovnrn, aAld Kot aviiotolyel mANpwg
omv amoyn tov idov tov Marx, o omoiog ota mAaicwo picg yvootdtatng (Ko
Wwitepng onpaciog) emotoAng tov (30 Ampidiov 1868) mpog tov Engels, tovilet,
ueta&v AoV, 1o eéng: [3°".] Tdon tov moc0oTod KEPSOUS VO TEQYTEL KATd THY TPO0JO
™S Kowwviag. AVTO KOAMG TpokLTTEL amd Oco avarntvxdnkav oto Pipiio 1
[Kepdiaio, 1. 1 — O. M.] oyetkd pe 1t uertafoln oty odvleon tov kepaloiov ce
OVVOPTNON UE TNV OVATTUEN THS KOIVOVIKNG TOPOYmYIKOTHTOS. L€ dVTO TO onueio
TPOYLOTOTOIEITOL £VOG amd TOVG peyaArdtepovg Oprappouvg mave 6tov €0KOAO TPOTO
ATOPLYNG TOV OLGKOAMMY OAOKANPMNG TNG OKOVOIKNG EMOTNUNG OG TIG UEPEG HOG
(Engels kou Marx, .., o€i. 162).

3.3.2 O yopoaxTpags TOL VOpoL

XOoupova pe tov Marx, dgv Ba Tpémel va avapEVETAL OTL, OKOUO. KO 0V UTOPOVGOLLE
(Bepnrtid LAdVTOC) Vo BEcovpe 6TV GKkpn OAOLG TOVG TaPEYOVTES TTOL PpioKovTal
‘TG®’ amd TO POVOLEVO TV OIKOVOUIK®OV SIOKVUAVGE®V, 1] ‘TOPATNPOVUEVT) TPOYLL
TOV TOGOGTOV KEPOOLG Ba NTav arafepd TTOTIKY|, KO OLTO EMEON GTOV TPOYUATIKO

KOGLO €VEPYOVV Kol OPIOUEVOL BALOL TAPAYOVTESG, OL OTTO10L OUPADVOLV TNV TTOTIKN

avtd, 0EoV eKTESEL £C Kol TNV KotdTePN Pabuida tng ‘DPoonc-YAng'. Xto memieypévo oOGTNHO
KkéOetwv ko opldvtiov PBabpidwv Tov veomlotmviopov kbplo poro dadpapotifovv ot €€ng: “Eva-
Novc-Poyn-®vor’, ‘Ovoia-Zon-Novg” kot ‘Mévov (Awnpntéo)-Ilpoidv (Anupovpyia)-Emietpépov
oV Apyn’.
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Kkivnon tov mocooToh KEPOOLE 1), OKOUO, KOTOPOMVOLV TEPIOTATIONG KOl VO TNV
avtiotpépouvv (BA. MapE, 1978, 1. 3, kep. 14). Or xup1otepol amd avtovg elvar:

(1). Ot peudoEelg To0L TPAYHATIKOD MPoUIehiov, ot omoieg cuvtelobvtar ot Pdor evog
apetdfintov mpaypotikod cbov kot opeilovtal €ite GTNV ETUNKVVOT] TOV ¥POVOL
epyaciog (ONA. TG epyAcIUNG NUEPAGS) N oTNV aEN O TG £vTaoTg epyaciag. Me avtd
ta péoa (to omoia evéyouvv, PEPata, optopéva avumépPAnTa, GUoKd Opla, oAAG Kot
oLVOVTOVV, apyd 1 YpNyopa, TV avtictaon Tov epyalopévav) dev peTadAreTon 1
TopayOyKoOTTa TG €pyaciag (apa, Kol avtn Tov KePaiaiov), oAAd avEdvetarl to
T0G00TO LVITEPALiag Ko, GUVENMG, TO TOGOGTO KEPAOLG (ibid., 66. 293-297).

(i1). H ewoyoyn pebddowv mapoaywyng mov ovdvouv v mopay®ylkotTnto Tng
gpyaciog ywpic va mpoamonteiton 1 avénon g Eviaong kepaiaiov (omodte N aiokn
ovvbeon tov KePoAaiov dev PETABAAAETAL) 1, OTOV LT TPOATULTEITAL, YOPIC Vo
LELOVOLV TNV TOpAy®ykoTnTo Tov Kepaiaiov. Katd v drnoyn tov Marx, wct6c0,
OUTEG Ol LOPPEG TEYXVIKNG TPOOdOL deV GLUVICTOUV TOV Kavdva, oAAd tv e€aipeon,
KOTO UNKOG TNG OVATTLENG TOV KEPAANLOKPOTIKOV TpOTOL Ttapaywyns (ibid., kep. 5
Kot 60. 297-298).

(iii). To e&mtepkd eundplo, HECHO TOV OMOIOL UEUDVETOL 1] TOGOTNTO TG GUVOMKNG
(ONA. dpeong Kot EUUECNG) MUESAMNG €PYACIOG OV OMOUTEITOL YO TNV TOPAYMYN
pohok®v  gumopevpdTov Kot HECOV  TOPay®mYNS, emevepyel ¢ pio péBodog
Topay®mYNG, 1M omoio avfdvel TV TOPAY®YIKOTNTO NG EpYOaciag ywpig vo
wpoomatteitan 1 avENomn g £viaong KeQaAaiov ko, apa, odnyel oty awénon Tov
10G00ToV KEPOoVS. BePaimg, 1 dpdon avtod tov mapdyovta, mépav Tov OTL acKeiton
acvvexds, dev umopel mapd vo eEoocBevel (¢ UNOEVIGUOV) KOTA UNKOS TNG
avATTUENG TOL KEPOANIOKPATIKOD TPOTOL TOPUY®YNS, Ogdopévov OTL ovThy M
avamtoén ev pépel mpodmobitel ko v puépel cvvemdystor Tn Ompovpyio piog
noykoopog ayopds (ibid., oeh. 139 ko 299-301 — BA. ko oo Aokipa 5 ko 11 tov
TapOVTOG).

Amo pebBodoroyikry amoym, 1M mpooéyyion tov Marx Qo mpémer va
yopakTNPIobel ¢ apkeTd LOVIEPVE LITO TNV £Vvola OTL Eval OC £V VoL EXEL KATA VOV
mv ‘amocvvleon’ (decomposition) TV guUTEIPIKG TOPATNPOVUEVOV SOKVUAVCEDV
TOV TOGOGTOV KEPOOVG GE TPELS EMUEPOVGS, aveEapTnTeES HETAED TV, HeTafoAES, NTol
(1) awtég mov avticToryovV o€ (Kou meprypdpovv) pla yeviky taon, (ii) appvbucg, ot

omolec opeiAovton og uetofatikodc M| COUTTOUOTIKOVS-TOYOIOVS 1), TENOC, eCwyevelg,
H H 2 24 , )
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WG TPOG TO OKOVOUIKO oot Kabovto, mapdyovieg, kou (iil) xvrxdikég, ol omoieg
OVTIOTOYYOVV o€ UETAPOAEC TNG OIKOVOMIKNG oLYKLpiog, ONA. OTIG OIKOVOMIKEG
dwkvpdvoetg. O vopog avtiototyel ot petaforn (i). Ot mapdyovreg mov apfAidvouvv
TN YEVIKN TAGT avTioTotyoOV ot petaffoin (ii) kot pdAlov vrdyoviol oty Kotnyopio
TV ‘petafatikov mapayoviov’. TElog, ot papliéc Bewpleg mepl ‘ePedpiKov oTPATO
TOV €pYaTOV’ Ko evepyol (NMoemg avtiotoyovy otn petafolir (iii). Oewpoilyle,
Aomdv, 6TL VO aVTO T0 TPicpa Ba Tpémet va daPachel 6,11 avapépel o Marx og pio
emotol Tov pog tov F. Engels, pe nuepounvia 31 Maiov 1873 (BA. emiong MapéE,
1987, oeh. 17 ko 307-308): ‘Awtdmmca otov Moore [avagEpeTal GTOV VOUIKO Kot
pofnpatikdé Samuel Moore, tov onoio cupfovAevdtay o Marx, aArd kot o Engels,
vy {nmpata podnpoatikov (BA. kot Mapé, 1978, 1. 3, oel. 14 ko 1176) — ©. M.] éva
npoPAnua, to omoio Pacdvile to PHLOAO pov eml pokpov. QoTdc0, PPOVEL OTL TO
TPOPANUa dev EMOEYETOL AVOT), TOVAYYIOTOV TTPOG TO TOPHV, AOY® TOL TANBOLG T®V
eveyopéveov mapaydviov, ol omoiol dgv €Youv, KOTE TO UEYUADTEPO UEPOS T®V,
avakaAveBel akdpa. To TpoPAnua eivon to e&ng: yvopilelg exeiva ta ypoaernpato, oto
omoio M Slaypovikny Kivnon TOV THOV, TOV TPOLEOPANTIKMOV EMTOKI®OV K.AT.
napiotator pe ovodkés kot kobodikég tebhacuéves ypaupéc. ‘Exo emyeipnoet,
OPKETEG POPEG, VO OVOADICH TIG OIKOVOLUKEG KPIGES HEGH TOV VTOAOYIGUOD QVTMV
TOV OVEOUEIDCEDMV MG OKOVOVIGTOV (irregular) KOUTUAMY, Kol NUOVV TETEICUEVOS
(ko e€axorovfm axdpa vo Bewpd Ot etvon duvatd ot Pdon emapkovg LEAETNG TOV
EUTEPIKOV VAIKOV) 0Tt Qo pmopovca va mpocodlopicm, pe padnuotikd tpdmo, Tovg
TPMTEHOVTIEG VOLOVS OV SEMOVV TIG OIKOVORIKEG kpioels. Onwg Mo eina, o Moore
Bewpel 611 T0 TPOPANUE dev dvvartor vo AvbBel TPog To TPV Kat, £TGL, ATOPAGIGA Vo
10 0pfiom Yo o pédov.” (Marx and Engels, 1983, p. 176)."

Axopa mo onuavtikd sivor 6t o Marx — glvar og €qv va — emyepet ™
Beperioon g dvvatdTTag ‘amocHVOEoNG NG YPOVOGELPAS TOV TOGOGTOV KEPOOVG
Bacel g ex ante avdAvong ToL GLVOAOL TOV TOPAYOVIOV TOL OLUUOPPDOVOLV TO
VYOG awTov ToL peYEBoug (Kabmg Kol TV AAANAETIOPACEDY TOV), EVEO OTO TAAICLO

™G oLVNOOVG OIKOVOUETPIKNG TPOKTIKNG 1 &V Ady®m oOvvatdmto Oesmpeitan

" Eyer, fowc, onpacio vo onpeimdei 61t 1o 1810 £toc, SnA. 0 1873, mpdTov, 0 Marx, pe v gvkatpio
g YOAAKNG ékdoomng Tov Kepaldaiov, ovabewpel pio molodtepn, ekTipnon tov mepi otabepdTnTog TG
TEPLOOOV TV SKLUAVOE®Y, vTooTNPilovTag OTL QLT &ival, GUVERELN TNG TEXVOAOYIKNG METABOANG,
HeTaPANTN Ko, cvykekpipéva, ‘Ba mepropiletar Babundov’ (Mapé, 1978, 1. 1, oel. 885), ko, devtEPOV,
Ecomber n Pabdtepn S1ebvrc kpion tov 19% cudva, n omoi wdAlov £xel Epmovia YopaKTAPA KoL
onpoatodotel ™ Pobuiaio (1873-1895) petdPaocn Tov GLOTHUATOS GTO GTASIO TOV LOVOTMALOKOV
AVTOYOVIGHOD (CYNUOTICUOG KAPTEA KOL TPUOT).
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aEIOUOTIKE, TPOTOV TIVA, 0Ed0UEVT Kal, £TG1, 1 ‘amocvvleon’ cuvteleital, ot Pdon
SPOP®V  YEVIKOV HOONUATIKOV TEYVIKOV, ex post.15 Avt] M TPOKTIKY), TOVL
amoppintel To. OE@PNTIKA CYNLOTO KOl EPUNVEIES, KOl EMKEVIPAOVETOL GTNV AVAALGN
TOV EUTEPKAOV dedopévav, dev Pociletar pHOVOV oe OPIGUEVEG, OUPIAEYOUEVES
TEYVIKEC-LOONUOTIKEG  TTopadoyss  (my. Oev  VTAPYEL LOVOOHUOVIOS  TPOTOG
TPOGOIOPICUOL TNG “YEVIKNG TAONG’), OAAA KOl £PYETOL OVIWETOTN UE UAAAOV
avumépPANTa TPOPANUOTO GE OPIOUEVES, OLOAOVL EENIPETIKEG, MEPUTTMGELS, €K TOV
omoiwv dvvapeda, edm, va amapiBuncovpe tic e&ng: (1) n ‘“téon’ Kot T.Y. ol “KUKAIKES
HeTOPOAES” TOV — aEIOUATIKG LTOTIOETOL OTL — EVLOTTAPYOVYV GTO VIO UEAETN HEYEDOC
etvat, 6TV TPAYHOTIKOTNTA, EKPAVGELS EVOC KOL TOL OVTOV GLVOAOL TTaPAYOVIMOV, Kot
(i) to vrd perétn péyebog avtiotoyel o€ cvoTiuata, To omoio dSvvovIol Vo
Bewpnodv ®¢ eUmEPLKE OLOLOYO UM YPOUUIK®DY SUVOUIKOV GUCTNUAT®V, Kol ETEWON
To. TEAELTOIO OEV VTOKOVOLV, GTN YEVIKN TEPIMTMON, oTnV ‘apyn g vaeépheong’

rinciple of superposition), €netol OTL TO £YYEl o e ‘amoocvvOeonc’ sivan dromo. '
p perp 5

3.3.3 Aoyikég ovvemay®yEég

Yg teMkn avéAivon, n Bedpnon tov Marx elvar 6t1, mapd ™V VmapEn opiopévev
napaydvtev mov dpovv mpog TV avtifetn katevbuvon, n pelowon Tov TOGOGTOV
KEPOOLG ouvvioTd T yevikn tdom. llpo&eveitan amd v Gvodo TOL TPOYUATIKOV
opopicbiov, evéxel v adénon 1oV T0606ToD LILEPAEING KOl AVOYAYETOL GTN UEI®O
NG TOPAy®YKOTNTAG TOV KeQaAaiov. Téhog, amoterel Ekppaon TOG0 TOL TPOTOL UE
TOoV 0moio dVvavTal Vo LEAVOVTOL, GE KEPUANLOKPUTIKA TAIGLO, Ol TOPAYOYIKES
duvduels g epyaciog 0G0 Kol TMV EGOTEPIKMOV OPlMV TOV GLGTHUATOS, OEGOUEVOL
OTL VTS aVOTaPAYAYETAL GE OEVPVUEVT KApLOKO PBACEL TNG OTOTOUIELONG-EMEVOVONG
TUNUOTOS TOV GUVOAMKAOV KEPODV Kol HEG® TNG emdimENg HeYIoTOTOINGNG TOL
1060010V  képoovg: ‘To mocootd KEPOOLS eivor M Kvnmipl SOVOUN  OTNV

KEQUANLOKPUTIKY TOPOY®YY] Kol TapAyeTtal 6 ovutnv povo ekeivo mov pmopel va

B Eav kou teivel vo Anopoveital, elonynmg g pefddov ‘amochvisong’ (n omoia mephopPavet, o
YevVIKN mePImToT, Kot vo T€tapto 100G HeTaPoANG, TIC AeyOUEVES ‘EmOyIKES dtakvpdveets’) eivat o W.
M. Persons, emkepaing g ‘Emrponig Owovouikmv Epevvav’ tov mavemotuiov tov Harvard, pe to
apBpo tov ‘Indices of business conditions’, 1o onoio dnpocievdnke 10 1919 o10 MEPLOSIKO Review of
Economic Statistics. T kpuikés avaivoewg, PA. Lange (1979, xep. 1), Singlenton (1988) ot
Abraham-Frois et Berrebi (1995, ch. 7).
1o Sopeava pe v ‘apyf ™g vaEpBeoNC’, N YEVIKY Kivion GLGTARATOC dev eivat TInOTE MEPLOGOTEPO
oo TO YPOUMKO GUVOLOCUO TOV KIVIGEDV TV GLOTOTIKGOV GTolyelov Tov. Qg Yvootdv, 1diaitepa
evOlOQEPOV €100G UM YPOUIIK®OV GuoTUdTev, Ta omoio mopafialovv v ev Adoym ‘apyn’, glvar To
Aeyoueva “ooTikG cvotiuate’ (Yo pio EUTEPICTATOUEVT EIG0YOYN OTO OYETWKd Cnthpota, PA.
Lorenz, 1989, xou Barnett et al., 2006).
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mapayOel pe k€pdog, kal epdoov pmopel vo mopdyetol pe k€poog. 'Etol eényeitan o
@OPog TV AYYA®V OIKOVOHOAOY®V Oamd TNV TTOON TOL TOGO0TOV képdove. To
YEYOVOS OTL Ko 1 oA} akOpo SuvaTOTNTO VTG TNG TTAOGNS avnovyet Tov Pikdpvro,
delyver  axppodg ™ Podd katovomon omd pEPOVG TOV  TOV  OP®V  TNG
KEPOAOOKPOTIKNG TAPAY®YNG. AVTO Y10l TO 07010 TOV KT YOpoHV, TG 0TV £EETALEL
TNV KEQOAOOKPOTIKY] TAPAYMYY], AOLOPOPEL Y100 TOVG ‘avOp®OTOVS’ Kol TaipveL LITOYN
TOV HOVO TNV OVATTLEN TV TOPAYOYIKOV SVVAUE®DY — adldpopo Le Tooeg Bucieg oe
avOpOTOVG Kot 08 KEPUANOKES alies eE0yOpATNKE N ovATTLEN VT — Eivar aKPPBAOC
TO 7O CNUAVTIKO 6° avtoOv. H avamtuén tov Topaymyik®v SUVALE®DY TG KOIVOVIKNIG
gpyaciag etvor To 16TO0pWKO KaBNKOV Kol 1 dtkaimor Tov Kepaiaiov. AkpPag £1ot
oNuovpyel, xopic vo o cuveldNnToTolEl, TOVG VAIKOVS Opovg piag avAOTEPNG HOPPNS
Tapay®yns. Avtd mov avnovyet tov Pikdpvto eivat 6Tt 10 T0606TO KEPAOLS, TO KEVTPL
™G  KEPUANIOKPUTIKNG TOPAY®YNG, Kol TOLTOYpOove Opog Kot  KiviTpo NG
GLGGMPELONG, aneleitan amd TV avartuén g dag T Tapaymyns. Kot edd to mav
etvar M mocotikn oyéon. Ilpdypartt, vrdpyel kTt to Pabvtepo, mov poévo Bord O
vronteveTal. Ed® poavepmverar pe Kabapd otkovopkod tpodmo, dniadn omd Tn 6KOomid
TOV 00TOV, HEGH GTO 0Pl TOV KEPOANOKPOTIKOD AOYIKOV, amd TN oKOmd g idog
NG KEPUANLOKPUTIKNG TOPAY®OYNG, TO OPLd TNG, 1 GYETIKOTNTA TNG, OTL OEV lvat £vog
AmOAVTOG TPOTOG TOPAYWOYNG, OAAL HUOVO €va TOPOSIKO, 1GTOPIKO (POIVOLEVO, TTOV
avTiotolyel oe piov opiopévn, YPOVIKE TEPLOPICUEVT ETOYN OVATTTUENG TWV VAIKDOV
opov tapaywyns.” Map&, 1978, 1. 3, 6o. 327-328).

[Tepartépw, Ommg emyeipnoe va deiEet o Mapé (1978, 1. 1, oo. 643-663, 1981,
06. 99-100) ko 6mwg oamedeiydn and tov Okishio (1972, 1974, 1987), n cuveyng
avénon g évtoong KEQOAOiov Kot 1 CLVEXNG, €MG UNOEVIGUOD, WEIMON NG
TOPAYOYIKOTNTOS TOV KEQOAAIOV GLVETAYOVTOL OTL LITAPYEL EVAL YPOVIKO GTUELD, OO
T0 0010 Kol £MELTA 1] GUVOMK( OTOGYOAOVUEVN] TOGOTNTO EPYOUCIOG OVOTOPELKTO
pewmvetar (dpa, av 1o pyaTIKO SVVAIKO OV LEIMVETAL, TOTE TO TOCOGTO OveEPYIOG
teMKd avéavetar). H amdoeiEn dvvotor va amodobel g €ENg: yoo T GLVOMKE
OTTOLGYOAOVUEVT] TOCOTNTO, EPYAUCTOS LTOPOVIE VO YPAWOLLE

L=ax=(al A)Ax=k"'K

amd TV omoia AapPdavovpe

A A

L=K-Fk
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And v (IIIP), ko dedopévov 6t u<y (6mov M wdMra wydel Yy b=0) kot
0<s,. <1, émetan
K<su<y

N, dwupavroag katd péAn pe K, K<R. Ewcaydyoviog v televtaio oyéon ot

A

oxéon mov divel to L, TpoKunTEL
L<R-k

and v omoio Kot EmeTan OTL, OTOV k>0, R<0 xou R — 0, and Kamola YPOVIKN
OTIYUN KO ETELTA IOYVEL, OVATOPELKTO, L<0.7 ‘Etot, ‘[poli] pe ) dwopxn erdtTmon
TOV aPOUOV TOV UEYIGTAVOV TOV KEPOANIOL [...] avédvel n pndlo g abidtroc, g
KOTOMIEONG, TNG VTOOOVAMGONG, TOV EKPLAMGLOV, TNG EKUETAAAELONG, OAAL aLEAVEL
pali Kot m oyovakTnomn Tng €PYOTIKNG TAENG, TOL OpK®G mANnOaivel koi mov
TS0y MYEITOL, GUVEVMOVETAL KOL OPYAUVAOVETOL ot aLTOV TOV 110 TO UNYOVIGUO TOV
KEPOAOOKPATIKOV TPOTGEG TAPAYM®YNG. TO HOVOTMOALO TOL KEPAAOIOL HETATPETETAL
oe deoud tov TpdémMOV Tapaywyng mov AGvOice pali tov kot K4t om’ avtd. H
GUYKEVIPOTOINGN TOV UECOV TOPOYOYNG KOl 1) KOW®OVIKOTOINGN NG epyociog
etédvouv og €éva onpeio, omov de cvuPifdlovror pe TO KEPOUANOKPATIKO TOVG
nepipAnua. To mepifAnuo ovtd omdbel. Enpoivel 10 TEAOG TNG KEPOANLOKPOTIKNG
atopkng woktnoiog. Ot amaAlotprotég anarrotpiovovtat.” (Mapé, 1978, 1. 1, oel.
787).

Téhog, oe avt) T Pdomn, OnA. €dv 1 6Y0OG ToL vopov BewpnBel dedopévn,
d0oKOAN dVvVOTOL KAVELG Vo UV CUUP®VNGEL e GEPA emmpdcbetmv mopiopdtov (1,
€0Tm, pe opopéva amd ovtd) mov mapatiBevtal o ddpopa popSloTikd eyyelpiow
TOMTIKNG owkovopiog, onwg m.x. o€ avtd tov Nikitin (1983): ‘H tdon tov mococto
KEPOOLG Vo peudvetal o&0vel 6TO EMOKPO TIG OVTIOECELS TOV KEPOAOLOKPOTIKOV
Tpomov mapoywyns. Emreiveton m avtifeon avdpeca oty €pyatik Kot TV 0OTIKN
TaEMN, 010TL owEdveTal 1 EKUETAAAEVGN TNG TPAOTNG OO TN OEVTEPT, TPOKELEVOL VL
emPpadvviel 1 mrtdon TOL TOc0oTOL KEPAovg (p. 124). AMMG  av&avopevn
ekpeTaAAevon Kot e€abAimon Tov epyalopévev GLVETAYOVTOL Lio GYETIKY Helmo
™G evepyov (NTNoem¢ Kot €101, £XO0VV ®G OmOTEAECUO TO EEOMACUO KPioE®mV

vIEPTAPUY®YNG epmopevpdtTov (p. 155). Emteivovion kot ot evOoKe@OAOKPATIKEG

7 Onog emonuavOnke omnd v Himmelwait (1974), kat 6mog 0o sivor sugavés, 1 ouvdikn R —> 0

gtvon kpioun yo Tnv andden. Xe avtd to Aento Cntnpa Ba avaykacHovpe va emavérbovpe (Evotnta
3.4.1).
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avtiféoels. O1 KeQPAAOOKPATEG EMLYEPOVY TN UETAPOPH TOV KEPUAOI®V TOV OE
EMYEPNOELS TOV EUPVICOVY €va VYNAOTEPO TOGOGTO KEPOOVS. AvTO 0dNYElL GE Evav
AGGOAE0 OVTOY®MVIGUO OVALEGOH GTOVG KEPAANLOKPATEG KO, TEMK(, GTN YPEOKOTIN
OPIOUEVOV KOL OTOV TAOVTICHO GAA®V. Avamtdocovial, €miong, ot avTlfEcElS
OVAUESH OTIG KEQPUANOKPATIKEG Apyovoes TaEelg oebvadg. Avalnt®dviog 10 HEYLeTo
dVVaTO TOGOGTO KEPOOLS, KEPAANLN AT TIG TAEOV OVETTVUYHEVEG EOVIKEG OIKOVOUIES
aviayovifovtol LETaED TMV TOGO Y1 TIG 0YOPEG TMOV VITOVATTUKTMV OIKOVOULDV (OTOV
n o&lo Tov TpaypaTikod mpopicBiov kot M aslakn odvheon tov kepaioiov eival
YOUNAOTEPES [KOL, CLUVETMS, TO TOGOGTO KEPOOLG ivar VYNAOTEPO — O. M.]) 660 K
YL TIG 0yopég OAAMV EBVIKAOV 01KOVOLLADV, GLUUTEPIAAUPBAVOLEVOV, VIO OPICUEVES
GUVOTKEC, Kol TV avenTuypévov.'® OEOvovVTaS TIc avTBECELS, 0 VOIOC TG TTOTIKNC
TAONG TOL TOGOGTOV KEPOOVS OTOOEIKVVEL TOV 1GTOPIKE TEPLOPIGUEVO KO LETAROTIKO
YOPOKTNPO TOV KEPAAOLOKPATIKOL Tpdmov mapaywyns. (p. 125)° (yw mopepeepeic

daTundceELs, PA. Ty, ZeYKAA, X.x., 06. 158-159, Volkov et al., 1983, pp. 221-222).

3.4. Kprtikn
3.4.1. H pn povoonfpavtn petafoin Tov 10606T00 KEPHOLS
H npot, xou gppavéstarn, advvapio tov popEkod vrodelypotog evroniletal 6To 0Tt
1o yvopiopata (i) éog kot (iv) (BA. Evommta 3.1) dev eyypovior m peimorn tov
T0G00TOV KEPOOLG. ATd TNV (8) €meTan

F=[R(1+5)+51+R)(s+1+R)" (14)

1M, avakoiovtog Tic (9) ko (10),

' 0 efoetmpévoc e T etk eUhoAoyia avayvhotng Oo aviilapuPavetor 6Tt avTd To onpeio ivo
KEVIPIKO o€ oplopéves HOPEIOTIKEG OVOADOELS Y10 TOV ‘LOVOTOAOKO OVTOYOVIGUO-IUTEPLIOAIGUS .
Xwpic va v alodoynoovpe, ovagépovpe 6Tt onuoavtikny eaipeon amotedel | avdivon tov V. L
Lenin. Eqv kot dev vmapyet £vdelgn 61t dtotnpodoe eMLAIEELS omévavTt 6TV 100 ToL vopov (BA. m.y.
Aévv, 1914), n avéivon tov o v ‘egaywyn kepolaiov oto eEmtepkd’ (PA. Aévv, 1917, Evotnta
4) Poociletoar oty VmopEn avemopkovg evepyod (nticewc, 1 omolo odnyel o€ KATAGTOOM
VIOATACYOANONG TOV ENEVIESVUEVOL KEPOANIOV (OMUEIDOVETAL OTL dgV VTIAPYEL KOO avopopd oToV
VOO’ 0UTE GTO EKTEVESTATO TPOTOPUCKEVOCTIKO VAIKO TNG OVIAVGNG TOV Yo TOV UTEPLOAMOUO — PBA.
Aéviv, 1915-6). Avo epunveieg pog @aivovtor mbavéc: eite Bewpodoe 6Tl 0 vOpog, AOY® TOL
YopakTpa Tov (pakpoypdvia téon), dev CUUPAALEL GTN ‘GLYKEKPIUEVT OVAAVOT TNG GLYKEKPUUEVIG
Katdotaong (e00: TOL LOVOTOAOKOD OVIOY®VIGHOV), EPEVVNTIKY apyn 7OV 0 10106, WG YVOGTOV,
vroypdple, M €mewdn 0 HOVOTOMOKOG avTayOVIopOg mpobmobéter évav  vynad  Podbuo
GLYKEVTPOTOINGNG TOL KEPUANIOVL KOl CLYKEVTPOONG TNG Tapay®wyng (PA. Aéviv, 1917, Evétnreg 1 ko
7), 0 omoiog GLUVIGTA, HE TN GEWPE To, pia amd TIG AOYIKEG CUVETELEG TOL Hap&ikoD Voo, Bempodoe
OTL 1] KOTACTOON TOL TPOYUATELETOL EXEL MO TPOEADEL amd TN OpdoTn TOV VOOV Kat, £T01, OQEILE VO
EGTIOCEL GTO WOWATEPO YUPOKTNPLIGTIKO TNG, ONA. GTNV VIOOTOCYOANGCT) TOV ENEVOESVUEVOL KEQOAALOV.
ATo ovtég TG epunveieg, ol omoieg £ovv, TPOEOVAC, £va onueio Toung, Bempovue mbavotepn TNV
Kot oepd devtepn.
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r={(r, —k)(1+s) + (7, —b)1+sHA+R) s +1+R)™ (15)

Yvvendg, 1 wyvs g 7 <0 daceariletan otav kot povov otav (BA. (14))

SA+R)Y(1+5)" <-R (16)
1M, woduvauwg (BA. (15)),

(7, -b)1+R)s™ <k-#, (17)
Me d@hha Adyla, oniadr], oe cuvOnkeg avEnong Tov TocooTov vrepasiag, N peimon
™G TOPAYOYIKOTNTAG TOV KEQOANIOL O0&v GLVIGTA TNV 1Kov OAAG puoévov v
avaykaio cuVONKN TG LEl®ONG TOL TOGOGTOV KEPOOVC.

BéBaia, Oa pmopovoe va vrootnpyBel (kou €yel mpdypatt vrootnpydet,
apKeTEG POpég, otn Piploypapia) 0Tt ta yvopicpata (i) €wg kot (iv), kKaitol dev
EYYVOVTAL TN GLVEYN UEI®OTN TOV TOGOGTOD KEPOOVG, Slac@aiilovy TV 1oyxh NG
aKOAovONG TpodTOONC:

I1,. Yrmapyer pio ypovikn otiyun, oamd v omoio. Kol EREITO. TO TOGOGTO KEPOOLS
UEIDVETOL TVOVEYDG.

H am6de1&n g o pmopovoe va cuykpotnel og e€ng: 1 (14) yphoeton wg

A
~

r=e,R+es
omov

e, =(0r/OR)(R/r)={1+[R(1+s)"']}"

e, =(0r/0s)(s/r)={[s(1+ R '1+1}"
To e, mapiotd v eractikOTNTO TOL ¥ ©G TPOS R, wxar glvan yvnoing @bBivovca
(aw&ovsa) cvvaptnon tov R (Tov ), TO e, TOPOTE TNV ELACTIKOTNTO TOV 7 O
mpog s, Ko givor yvnoiog eBivovoca (avovoa) cvviptnon tov s (tov R), evod
e, <1 yio R>0, e <1 yia s>0, kau e, >e, yw sR'>1." Kabag, oo,
OLEAVETOL TO TOGOCTO LILEPASING KO LEUDVETOL 1 TOPAYOYIKOTNTO TOV KEQAAOIOV, TO
e, OLEAVETOL KOL TO e, WPELDVETOL, TPAYUO TOV GLVETAYETOL OTL M uy UEl®ON TOL

TOGO0TOV KEPOOVS Tpooamaltel pio OA0 Kot vyMAdTEPT TOcooTio, avENGT TOL

mocootoV vrepaiag. 'Etot, akdua kot ov 10 m0c00Td KEPSOLS KOTAPYAS avEdveTal,

¥ BeBaimg, T § kou R Sev eivar, oty mpoypotikdma, oveédptnta petaéd Tov. Ao TIC GXEGELS
(VII), (VII) xon (I) (BA. Evotnra 3.2) émeton
-1 -1
R (s+D(=C)=h(f())(f (@)
Qo1600, dev amatteital, £5®, Vo GLUTEPIAAPOVE avTHV TNV e&apTnom.
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épyetan pio oTtypn, amd TNV omoio. Kol EMEITA OLTO UEUDVETOL GLVEXMG, OKPPOC
emeldn 1 Otk emidpaon mov ackel To s vmepaviictaduiletar and TV ApVNTIKY
enidpaon mov ackel to R . Qot1000, pia MO TPOoGeEKTIKN eEETOOT OElyveL OTL Yo Vo

woyvel Tpaypatt n I mpémet, aAAd dev apkel, To s va TElvEL GTO AMEPO: €AV § —> +0,

10t €, >1, e, >0 ko, Gpa, 7—>R (vmd TOV Opo OTL TO § 7TEivel og pia

nenepacpévn Tipn). 2’ Opme, 7 — R (<0) dev dtoparilel v oy g I1;. Awdtt
€av 10 R telvel, cvuveydc pelovuevo, og pia Getirny Tun, TOTE T0 7 ddvatar Vo givat
elte ovveydC 100 pe To UNoév N BeTIKO (cVVEXDC 1), £0TM, aId £va oNuElo Kol ETELTa),
Kaitor, ot Ogvtepn  mepimtwon  oYOEL,  OVAYKAOTIKA, 7 —> R—0. 'Eto
ocvumepaivovpe 6tL yio v woyv ™ I amouteiton oz 1 cvvOkn R — 0 1, mpdypa
nov givon 1o 1010, N cvvOnkn A —> 1 (BA. wy. o ZyMuata 2a-B, To omoia TAPIGTOVV
TEPUTOGELS OTOV, GUVETEID TOL YeYovOTog 6Tt R—> R >0, 10 1 dev petafdireton 1,
OVTIOTOlY®G, KLUOIVETAL, Yl KOTOW0 YPOVIKO SlIGTNUO, Kol TEAIKA, ovEavetot
cuveyde Telivovtac o pio Oetikr TN, N omoia eivan ion pe 0 R, gdv s —> 400, 1

r r , r ’ s r N 21
pkpdTEPN amd AT, €0V T0 s TElVEL G€ Pid TEMEPAGUEVT TIUN).

* To pévo mov yvepilovue a priori givor 611 edv § —> +00, 118 § —> (7, —b) (BA. (9)) Ko, Gpo,
§<7,.

10 avayvdotg 0o pmopovce va Slepevvioet, amd aUTHY TV OTTIKH Yovia, TV Tepintmon émov o §
xon 0 R petofdrirovian pe otobepovg mocootioiong puBuove, kaddg emiong kot to apldunTikd
napadeiypata tov Dickinson (1957), Meek (1960) kot Hollander (1991). To Mapdptnua 3 tov

TapdvTog gival oxeTkd Kol avtioTolyel oy mepintmon mov ot pichoi katafdriovial eEolokAnpov
670 TEAOG TNG TEPLOSOV TOPUYWYNS.
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(o)

()

YXHMA 2. ITi0avég draypovikég eéelideis tov moooarod képdovg otav i pBivoveo. moapoywytkoTnTa T0v

kepalaiov teivel oe Oetikh Tiun

Bdoer avtdv pmopodpe, ®wotdco, va cvunepdvoope 6tL n cuvnkn R — 0,
avt) kabovt) (dnA. aveEdptra and v kivnon tov s ), dtcEarilel ™MV 1oYL ™G
aKOAoVONG TpOTOONC:

I1,. Moxpoypoviwg, to T0600TO KEPAOVS OVATOPEDKTO. UEIVETAL.
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[Ipdypatt, dedopévov O6TL N TOPAYOYIKOTNTO TOV KEQPAAOIOV GLVIGTA TO AV® PPAYLLOL
TOV TOGOGTOV KEPOOVC, NTol ¥ < R, £meTOn OTL €4V 1 TPAOTN UELOVETOL GLVEXMG KOl
tetvel 610 PUNdév, TOTE KO TO OEVTEPO OEV UTOPEL TOPA VO LELDVETAL LOKPOXPOVIWG,
KoM Kot oV dloypagetl, Guvenrein TNG GLVEYXOVS aENoNG TOL s, Lo TPOYLE GLVEXDV
avEopedoeov (BA. Tyfuo 3a).

H mpodtaon I, amodeiydnke katd mpotov amd tov Okishio (1961, 1972), o
omoiog kol TovVioe, TOAD €0GTOYN, OTL ‘U0 TETOI0, TTOOT TOV TOGOGTOV KEPOOVS OEV
pmopel vo eumodloTel 00TE e TNV EPUPUOYN KEDVOIAVAOV TOMTIKOV TOVOONG TNG
evepyold {NtNoemG OVTE HE TOAITIKEG OV 0ONYOVV otV adENCT TOV TOGOGTOV
expetdAievonc tov epyalopévev’ (ibid., 1972 — npocBetn éupaocn). Iepartépw, Oa
puropovse va mpootebel 611 veioTaton Kot £va KAt @Epdyuno ywo TV Kivnom tov
T0GOGTOV KEPSOVG, S10TL PAcet .y, TS oxéong ¥ = Rs(s+1+R)™", kot emedn

s+1<s+1+R<(1+s)(1+R)
EmeTon

m<r<r'<R
O6mov, OTMG VKoL damioTMOVETAL, TO m = Rs(l1+ )1+ R)™" oovtaon Le to AOYo Tov
VIEPTPOIOVTOC TPOG TO AKOOAPIGTO TPOIOV 1, AAMMG, e TO ‘TEPODPLO KEPAOLS’, Kot
10 ' =Rs(1+5)”" 160001 PE TO AOYO TOV VIEPTPOIOVTOC TPOG TO. PEGE TTAPAYMYNS N,
0AM®G, e TO mOGOGTO KEPOOLG OTav ot pceBol katafdAloviar e£0AoKAPOV GTO
TéA0G NG mEPLOOOV mopaywyne. Emiong, €dv ol mpdtec mapdywyor m Kol Tov 1
punoeviCovtar, tOte undeviovtaw v id  ypovikr otiyur, OnA.  Otav
s/ I%:—(1+s)(1+R)“, eved vty tov ' pndevifetor o pio TPOYEVESTEPN YPOVIKN
oTiyun, OnA. oOtav §/IR=—(1+s) (BA. my. to Zymua 3P, omov vrmotifetor Ot

R(t)=5¢""" xon s(t)=02e"", xo1 cvvendc m kivion TOv m KAl TOL
avTIoTPEQPETOL Y10 £ =19.8, evd ovth Tov 1’ Yy £ =13.5).

Grosso modo, M I, avtiototyel 610 KEVIPIKO UNVOUA TG d0VvoAng PopEikng
dlepedivnong: ot OAANAETIOPACELS OVAUEGO GTO TTPAYHOTIKO mpouicOio, v evepyod

{mon, TV EMOOPEVCN KEQAAAIOV, TNV TEXVOAOYIKN UETAPOAY] KOl TO TOGOGTO

22 Aev amarteiton, vopifovpe, va TovicOei 0Tt 660V 0popl 6TV gumelpikii 160 TS £V AOY® ovorykaiog
Kot ikavig ouvOnkng Oyt novov dev dvvartal va Aeybel Katt povoonpoavto, aAAG Kot gival a-vonTo va
AeyBel otdnmote (eEGAAOV ovTe 0 Marx amédelle kdatL oyeTkd 1, yw vo eipocte axpiPeic, dev
acyombnke kav pe to Cfmua). Zto Ilopdpmmpo 4 tov mapdviog ektifevior VO OyYeTKd
avTuapadelyLata, To omoin avTIoTotovV ot Zynpata 20-.
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avepyiog, ovvVIoTOLV éva ‘KUKAOUO KAEWGTOU PBpdyov’, ota mAMiclo Tov omoiov TO
TOGOOTO KEPOOLG KLUAIVETOL OEVOQ, OAAL 1 YEVIKN] TAGN TOL EIvVOl VOUOTEAELOK(
TTOTIKN, OKPPAOG ETEWN 1) TOPAYOYIKOTNTA TOV KeQoAaiov givarl yvnoimg @Bivovoa
(M, Téhog mhvtwv, axkorlovbel pio yevikn Tdon apvnTiKng KAMoNG).

BéBata, emedn 10 ovunépacpa eEaptaral, pe KPioo tpdmo, amd Tt cuvOnkm
R — 0, dOvatar va AeyBet 611 6w akpipmg otov Ricardo n cuvOnkn mepil pbivovcag
HEONG KOl OPLOKNG TOPAYOYIKOTNTOS TNG epyaciog Ogv givor wovy (0AAd puodvov
avaykaio) yo TV €Aevon g Aeyopevng ‘katdotaong otactpudtrag’ (PA. o Aokipio
5 10V TOPHVTOC), €161 Ko otov Marx 1 cuvOnkn mepl eBivovcag mapaymykdTNTOog
TV Kepalaiov Oev givor wavn (0AAG POVOV avaykaio) yio T HOKPOXpOVia Lelmon
TOV TTOGOGTOV KEPOOVS KOl TNG GUVOAIKA OMOGYOAOVUEVG TOGOTNTAG epYaciog (PA.

Evomra 3.3.3).
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()

YXHMA 3. Avew kai kGTw @poyua yio 10 T0600TO KEPOOVS

3.4.2. Avoykaio Kot ikovi] oovonKn T¢ HEIMONGS TOV TOGOGTOV KEPIOVS

Mia 0e0tepT, OAAL — I0(G — AyOTEPO TPOPAVTG, adVLVaLLiK TOV LITOJELYLOTOG gvat OTL
YL Vo EYEL OIKOVOULKO VOO 1 €10aY®YN KOG VEaS TEYVIKNG TAPAY®YNG, M Omoia
pewwvel to R kou av&dver to 7, , Oa wpémel  peiwon mov emépyetal, TEAMKA, GTO
TO0GOGTO KEPOOLG (eav dexBovE OTL VTO OVIMG HEWDVETAL) VAL Elval LIKPOTEPT Ao 1,
éotm, ion pe avtyv mov Ba onuewvotay eqv ol kepaAaokpdrtes eEakolovBovoay,
Topd TNV (VoS0 TOL TPAYLOATIKOL wpopcHiov, vo ypnoiponoody v o, apyixi,
TeYvikn mopayoyns (BA. Zynfua 4, 6mov o1 KOUTOAEG TOPLOGTOVV TIG GYECELS

TPOAYLOTIKOV ®POUIcOi0v-ToG06TON KEPOOVG OV OVTIGTOLXOVV 6TV apyikn (A) kot
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. . 2 ’ r . ’
ot véa (N) uéfodo,> kon pe b,, b, oopPoirilovtar To apykd Kot T0 VEO EMIMESO TOL

TPOYUATIKOV  ®poptcBiov, aviiotoiymg). Awdtt otv  ovtifetn mepintmon, ot
KePoAookpateg o0ev Ba  eiyav koavéva AOYo va mpoPovv o€ pHETABOAN NG

YPIGLUOTOIOVLEVG TEXVIKNG Taparyayng. >

YXHMA 4. H diotipnon g opyikis texvikng mapaywyns Bo odnyodoe oe pio peyaivtepn usioon tov

TOC0GTOD KEPAOVG

Amo 115 (8) ko (9) ovvaystan Oti, pe auetdPfAnn ™ péEBodo mapaym®YNG
Moy, 7, = R=0), 0 T0G00TIH0G PLOUOS pelwoNG TOL TOGOGTOD KEPAOLS, GLVETEILN
piog avénong tov mpaypatikod wpopichiov, eivor
©@r1a0(1/r)=—b1+s)Y1+R)(s+1+R)™ (18)
eV 0 mocooTIHog pLOUOC HETAPOANG TOVL TOL OVTIGTOWYEL GE GULVOLOCUEVEG
HETOPOALG TNG TEXVIKNG TOPAYMYNG KOl TOV TPAYaTIKoD mpoptsBiov divetarl amd v
(15). Emopévag, yia va givar Aoyikd gvotabég to 0ho ‘oynue’, étav eEetaletor omd
TNV TOPOVGO OTTIKY| YOVio, TPETEL Kol OPKeL

©r/on1/r)<r<0 (19)

2 Ebkola omoSEkVOETOL OTL, OE £V LIOVOTOUENKO GOGTIA, Ol KOUTOAEG TPOYLOTIKOD ®popcdiov-
TOGOGTOV KEGPOLG OV OVTIGTOLYOVV GE dLOPOPETIKES TEYVIKEG TOPAYWOYNG EXOVV TO TOAD €vo. onpeio
1o , ,

Inuerdveton 6Tt 0VTO TO oTElD KPITIKNG dev givan oyeto pe avtd mov o avarTuéovpe oTo apECMG
emopeva. Oe®povpE, ®OGTOCO, OTL O JOYOPICHOG TOVG amocoenvilel Ta Tpdypoto Kot €Tt
devkoAvvel ™ cvlnnon.
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Ewaydyovtac v (15) wxor v (18) omv or/r<r houPdvovue, TeEMKA,
k—#,<#,(1+R)s™
eV, OTmC £xel NOM deybel, n 7 <0 Sraceariletar dtav kol uévov 6tav toyver n (17).
Koatd cvvéneila, 1 (19) stoeocpariletor 6tov Kot pdvov otov
(7, -b)1+R)s ' <k—#,<#,(1+R)s™" (20)
N omoia GLVIGTA TNV avoyKaio Kol tkavyy cLVONKN Yo va Aapupdvel yopa pio peimon
TOV TOGOGTOV KEPOOVG, 1 omoia Ogv ivar HOVOV GOLPOVN e TO HAPEIKO VITOSELYLLOL

oG Ko otkovopkd Baoiun-opOoroyuch.

3.4.3. To OTnpa emAoyNG-E160YOYNG VEOS TEYVIKIG TAPAYOYNG

[Mepoutépw, eav  deybobue ©GC  OVTIKEWEVIKA  OEOOUEVO  YVAPIOUA  TOV
KEPAAALOKPATIKOD TPOTOV Tapaywyns (M, £0T®, eKElvNg TNG TEPLOSOV AVATTLENG TOV
KEPUAALOKPATIKOD TPOTOL TaLpOy®ynG, TNV omoia peAétnoe o Marx), 01t o1 dreféotpeg
pébodor  mapaywyng yapoxtnpilovtor  omd v oviiotpoen  kivmon g
TOPUYOYIKOTNTOS TNG EPYOCTOS KO TNG TAPAY®YIKOTNTOS TOL KEPaAaiov, TifeTon To
Mua tov yotl o1 KEQAANLOKPATEG OEV ELGOYAYOVV, EMELTO, OO TNV LIOTIOEUEVT
avénon tov  mpaypotkod wpopsbiov, pioa pébodo 1M omola  ueiwver TNV
TOPAYOYIKOTNTO TG EPYACIOG KO avlavel TNV TAPAY®YIKOTNTO TOL KePaAaiov. Avt
n texyvikn 0o odnyovoe, PEPaia, ot peiwon tov mococtoh vrepaiiog, oAl Ha
UTOPOVGE VO, 0OMNYNOEL, GLVETEID TNG AVENCNG TNG TAPAYOYIKOTNTOS TOL KEPAANIOV
M, W6OAVVAL®G, TNG HOAAOV oyxVPNG pelwong g a&lakng cuvBeong Tov KePaAaiov
(BA. (12)), kou og pia cvykpitikd pukpdtepn peiwon M ot un petofoin 1, axodua,
otV avénon 1oV TocosToH KEPOHOLG, OTTOV TO TeEAELTaio Ba cuvEParve edv Kot poévov

eav (BA. (14))

2 3 Piproypagio pdAhov vdpyel CPE®Via, OVEEAPTNTO A6 TIG EMUEPOVE TOTODETHOEIS ATEVOVTL
670 pop&EKo vOpo, OTL 1 avaykaio Kot kv cuvOnkn yio vo, Aapufavet xdpo pio pap&ikn peioon tov
T0606TOV KEPOOVG eivarn (16) 1 (17) N, téhog, 1

(5/C)<c(C+D*!
n omnoio e€dyetan, dueca, and v (5). Acgiape, Aowmdv, 6tL avt) n Béon eivar edmng. Tepartépw,

Sovaron va onuetmdel 611, 6mwg TpokdmTel omd ™V (8), o supaviiopevog oty (20) dpoc (1+ R)si1

wovtar pe (1—p)p ™", 6mov 10 p=r/R Sbvatar va ovopasdel ‘oxeTié T0506T6 Képdovg'. O
avayvaotng Oa deifel 6TL oV mepintwon mov ot pioboi katafdriiovrol eE0AoKANPOL 6TO TEAOG TNG
nEPI6S0L Tapaymyng, Kaitot o 6pog 1+ R efoheiperar amd v (20), wyder s = (1—p)p ", dwont
10 P ekepalel, Tapa, Kol To pePido TV kepd®V oto kabapd mpoidv. Apa, YpapdUevn) GE OPOVG TOV

GYETIKOD TOGOGTOV KEPSOLGE, 1) €V AdY® cuvOnKN ival avorioiot og petafoirn g vdBeong mepi Tov
YPOVOL KATABOANG TOV LUGODV.
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RU+s)A+R) " >—§ 1)
(BA. ka1 EZyfua 5 O6mov mopictator pio Tétolo mEPImT®MOoTN ovENoNG TOL TOGOGTOV

KEPOOVQ).

XXHMA S. Ilepintwon odénons tov mooootod kEPOovg o€ GLVONKES UEIWONS THE TOPAYWYIKOTHTAS THS

epyaoiog kol aOEHONS THE TOPAYWYIKOTHTOS TOV KEPAAOIOD

H (wkpo-) owovopkn Oeopio owdokel 0T, o ovvOnkeg Télg10v
avVTOYOVIGHOD, 1 €MAOYN Kol Opa, €oaymyn Wog vEdg TEYVIKNG mTopoymyng
npaypoatonoleitor Pacel tov kprtnpiov G ‘peyoTOmMOINGoMG TOL KEPOOLS (M,
1G0OVVAU®G, TNG ‘EANYIOTOTTOINONG TOL HOVadliov KOGTOLS M, 1GOSVVAU®S, TNG
‘Heylotomoinong g MOPAYOUEVNS TOGOTNTAS TPOIOVIOS Y10, OEOOUEVO GUVOALKO
KO66TOg Topay®YNg — oavoAvtikd, PA. my. Nicholson, 1998, xep. 12-13). 'Ecto,
Aouwmov, OTL €vog KEQOAMOKPATNG, O OTOi0g YPNOUYOTOOVCE, OTMG Kol OAOL Ol

vroéAoutol Kepaiowokpates, ™ MEBodo mapaywyng { A, a}, dwbétel, topo, ™V
axoAovdn, véa péfodo mapayoyic {A (= A+dA), a (=a+da)}. Asdopévov Tov
16y VOVTOG TPOYHOTIKOV wpoutsdiov, b, ToV TOGOGTOV KEPOOLS, ¥, Kol TNG — OETIKNG

’ r oz ’ ’ r 72
— TG TOV TAPAYOUEVOD TPOIOVTOG, p , o TNV elcaydyet €v kat povov eav°

% Eav m (22) ioyve pe 0 sOuBoro TG 160TTOC, TOTE 1) E16aY0YH TG VEag Hefddov Ba frav adidpopn
(6nwg Ba @avel amd v avdivon mov axoiovBel). Xdapn ovvtopiog, kot ywpig PAAPN Tov
EMLYEPT|HOTOG, OVTUTOPEPYOUACTE OVTNV TNV ‘Oplaky’ mTepinT®O.
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p>(+r)p(A +ba) (22)
1M, OPOVTOG KOTA LEAN UE p
I1>1+7r)A +ba) (23)
M, AapPavopévov voyn ot 1= 1+ r)(A+ba) (PA. (1)),
A+ba>A +ba"
1M, AQPALPOVTOG TO TPOTO PEAOG aTtd TO OEVTEPO,
0> (dA) +b(da) (24)
1N, TéAog, cvuvdvdlovtag v (24) pe TG oYEoES opopol TV R, 7, Kol s 27
0>—Rs(1+R)" -7, (25)
and TG omoieg kot émeton OTL (BA. (24)) edv dA>0 (gbv da>0), 16te da <0 (t6te
dA<0) 17 (Br. (25)) v R<0 (edv 7, <0), tote #, >0 (1618 R>0).2
Ba mpémel va tovichel 0Tt avtd 10 KpPITPo €ivor amoAVT®G PAcipo, 410t
HOVoV UE TNV €l00y®YN MOG TEXVIKNG Tapay®wyns, mn omoio tkavomotel v (24),
kafiototot dSuvatn 1 andomaot ‘TPOcGHETOL KEPAOLVS’ 1, AAMMDGS, “VIEPKEPOOVS’: OTMG
dAdver n (22), n povoadiaio T Tov TPOIdVTOS TNV ayopd ivan peyaldtepr and 1o
dBpotopo Tov povadloiov KOGTOLG Kot TOL Hovadlaiov KEPOOVG, TO OTOl0 OVTIGTOLYET

OTO OPYIKA 1GYVOV GTNV 0yopd eviaio mocootd kéEPOovg (kan e&axorovBel va gival to

TOGOOTO KEPOOVS OAMV TMV LTOAOITOV KEPAANOKPATMV), KOl (PQ, UTOPOVLUE Vi
ypayoope
p=1+r)p(A +ba )+v

=~

p=>10+r")p(A" +ba")

7 Amoderdn: Ao T1C eV MOY® GYEGELS OPIGLOD TPOKDITOVY g0KOAM Tt EENG:

A=-RR(1+R)™" =—R(1-A)
4=R(1+R)"'-#%, =RA-7,
ba=(1-A)(1+ )"
Ewséyovtog ovtég tig oyxéoeic oy 0> AA +aba , m onoio GUVIGTE Evay SIOPOPETIKS TPOTO YPAPHG

mg (24), Aappdavoope gokora v (25). A&iler va mopoatpnbei (ot Ba yiver TApog KaTavonTd oTN
ouvéxewn), 0Tt 1 (25) eivan towt pe v (21), 6tav Bewpnbel 6tTL, oV TEAELTALD, M| HETAPOAT TOL

m0c0cT0 VrEpasiog opeiletar pévov oty Texvikh petapoln, fitor b =0 xou, dpa, § =7, (1+ sh.
# Aedopévon, Aoumdv, OTL Sev amOKASIETAL 1) ELGAYOYY TEXVIKAG TOV UEIOVEL TO 7T L (=1/v) ko

av&dver 0 R, émetan 611, 6TOV KEPOANOKPATIKO TPOTO TapOywyNg, Ol TeEVIKEG petaPfolréc Sev
odnyobv onmcdnmote ot pelwon g epyaciakng a&iag Tov TapayOdUevoL EUTOPELLOTOS (KATL TTOL
elye emonudvetl kot o 1d1og 0 Marx — BA. Mapég, 1978, 1. 3, oc. 330-332).
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o6mov v (>0) 1o povadiaio VIEPKEPSOG TOL €V AGY® KAVOTOLOV KEPUANLOKPATT Kot
r* (=r+{v/[p(A"+ba")]}) 10 0TOUIKO TOGOGTO KEPSOLG TOV. AVTH N KOTAGTOOM
npoyudTov cvveyiletal Yo 660 Ypovikd ddoTnie T0 GOVOAO TG ayopaiog (nTmong
OV EKONAMVETOL YOl TO TOPAYOUEVO EUTOPELHA OEV IKOVOTOLEITAL UEC® TNG VENS
TEYVIKNG (oVYKpve pe 0,TL 1oYVEL OTA TANIGIOL TOL PIKAPIOVOD ZVOTHHOTOG — PA.
Aoxipo 5 tov mapovrog, Evomra 3, § 3.3). [ldviwg, pe tov teppotiopnd avtg e
KOTAGTOONG, ONA. LLE TNV TAPOYDYN OA®V TOV HLOVAI®V TOL EUTOPEVLLOTOS HECH TNG
VEOG TEYVIKNG 1, OAMMG, UeE TN ‘yevikevon’ g véag TEYVIKNG, N omoia, apyd 1
ypnyopa, Ba mpaypatomromOei, To cuoTNUA TEPLYPAPETOL OO TN OYECT

I=1+7r YA +ba’) (26)

Omov 7 1O VEO eVIBi0 MOGOGTO KEPSOLC, Y10l TO OMOi0 PTOPOVUE VO ATOoPAVOOVLE,
acPOAMG, OTL elvan vynldtepo amd TO apyKO &vioio TOGOoTO KEPOOLS, OLOTL
gloaydyovrag v (26) oty (23) Aoppdvoopue

I>A+r)(1+r)"

29

ro>r 27

Yvumepaivetal, Aowmdv, 6Tl otov VIO Bedpnon TPOTO TAPUYWYNS Kol VO
OLVONKEG TEAELOL AVTIOY®VIGHOV, OOV 1 €160YWYN TV VE®WV HEBOd®V Tapoy®yng
yivetar PBacer tov  kpumpiov Mg ‘peylotomoinong Tov  KEPOOLS M NG
‘eEAoY1oTOTOINONG TOL HOVOOL0IOV KOGTOVS KOl GUVETEIN TOV OVTAYWVIGHOV UETAED
TOV KEQUAOOKPAUT®OV, TPWTOV, 1| TEXVIKN LETOPOA| OEMETAL, VOLOTEAELOKE, Old TNV
(24) kou oonyet, 6tav to Tpoyuatikd wpopicOio dev petafdAletal, otnv avENoT Tov
T0GO0oTOV KEPOOVS (1, OLPOPETIKA EWMOUEVO, KaoTd duvatny v TAvTdHYPOVN
avénon Tov TPAyUATIKOD ®POUIcHiov Kol TOL TOGOGTOV KEPAOLG) KoL, dedTEPOV, M
avENomn Tov TpayHaTKod mpopctiov cuvictd TV avaykoio (0AAL OxL KoL TNV KAVY|)

30,31

oLVONKN TG pelONG TOV TOGOGTOL KEPOOUG. Kotd ovvémela, kabe depedvnon

29 ’ o ’ ’ 7oz . I3 /.
Edv Oempnbet 6TL amarteitar, 10te 0g onuelodel 0Tt TeXVIKEG LeTAPOAEG TOV JEV IKAVOTTOLOVV TNV

(22) odnyovv, émog evkora Samotmvetal, o U < 0 ko r<r.

30 Avt6 10 SUTAO GLUTEPAGHLA GLVIOTA 0,11 £ival Yvootd ot BiAtoypagio o ‘@sdpnua tov Okishio
(1961)’, 10 omoio KOADTTEL KOL TN YEVIKOTEPT] TEPITTOON TV TOAVTOUENKDV GUOTNUATOV OTANG
nmapoywyns (BA. Evomreg 4.2 ko 4.3 tov mopdvtoc). To Tapdptnpa 5 tov mopdviog €0tialel oo
{nmpato Tov TOG TPOKVTTEL-EUPAVICETOL KOl TOV TAG YEVIKEVETAL M0 VEQ TEYVIKN TOPUYM®YNG, TO.
omoio. T0 Bedpnuo avimapépyetar. O 1oyLPIoUOS OPICUEVEOV HeEAETNTOV Tepl VmapENG AOYIKNG
avtipaong avdpecso og avtd T0 Bedpnua Kol oV and Tov 1010 cvyypapéa arnoderybeico TpdTacn, OTL
évo. cvveymg Oivov kat teivov pog to undév R Sracpolilet 4Tt 10 T0606TO KEPSOVC OVOUTOPEVKTOL
HEWDVETOL pakpoypovimg (v omoia ekBécape oto TPoNyovUEVR), Elval, TPOPAVAS, ECPUALEVOG. Ag
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TOV EMMTOCEOV TOL £YOVV Ol UETOPOAEG TOL TPAYUATIKOD popuchHiov Kot TG
TEYVIKNG TOPOY®YNG OTO TOGOGTO KEPOOLG opeiret va Baciletat, katapynv, oty (24)
1, 16odvvapwc, oty (25). 'Etot, ypaeovtag v (1) mg

1+r=(A+ba)”
Kot drapopifovtag, Aappdvovpe

(1+r)°dr=E +E, (28)
omov o 6pog E, =—[(dA)+b(da)] exppalel v — katavaykny — Oetiky enidpacn mov
0oKEL M TEYVIKN UETAPOAN 0TO TOGOGTO KEPOOVCE, eV 0 Opog E, = —(db)a exopalet
v enidpacn mov ookel pio petafoin tov mpaypatikod wpopsbiov, kot 1 omoio
etvar apvntikn| (Betikn) O6tav 10 mpoypatikd mpopicHo avédverar (uewwvetor). And
mv (28) énetar, Aowdv, 4Tl T0 TOc0GTO KEPOOVG Oev petafdiietor dTav Kot HOVOV

otav

=~

db=Ea"'>0 (29)

1M, AapPavovtog veoyn ) ddikacio eEaymyns g (25),

onpewwbei, exiong, 6t N TPOT popeN uPaviong tov Bewpnuartog evroniletol otov Dmitriev ([1904]
1974, pp. 65-68) ko, ev cvveyeia, oTovg Shibata (1934, 1939) ko Samuelson (1957), aArd Oy, kaitot
éyel vmootnpybel opiopéves Qopéc, oty “Kpitikn’ tov vopov amd tov Tugan-Baranowsky ([1901]
2001, oc. 51-59): 6nmg e0KoAa PITOPEL VO SLUMIGTMOEL KOVELG, TPOKELTOL Y10 AGTOY KPLTIKTY, O10TL GTA
TAOIoLG NG — amADG — dNADVETAL TO TPOPAVEG, ONA. OTL veioTavtol TeXViKES petafoAés (ot omoleg
ovBoipeto EMAEYOVTOL OO TOV GLYYPOPER) TOV OV 03N YOOV GE Lelmon, aAld pdAlov og avéEnon, Tov
TOGOGTOV KEPSOVG (ALTOL TOL €Id0VE 1) KPITIKY| EMUVOANPONKE, ApKETEG dekaeTieg apydTepa, and Tov
Kaotoptddn, 1965, oo. 298-302 — BA. MaptoAng, 1998, oc. 170-171).

1 T Adyovg minpétnToac, Oo mpémel va onpelmdei OTL 1 10TOpio. TG TOPAYOYHG TPOSPEPEL KoL
napadeiypota  gloay®yng vémv pebddwv mopaymyng mov  mpoypatomolovvial ot Pdon  Tov
avTOYOVIGHOD HETOED KEQPAAQOKPATOV-EPYOLOUEVOV Kol TTOL OVVAVTOL VO UiV 1KAVOTOoUV TO
KpuMplo g ‘peylotomoinong tov  kEPOovs’. Io  ouvykekpluévo, TPOKEITOL YO TEPUTTMGELS
UNYOVOTTOINGTG TG TOPAYMYIKNG JdIKOCIig, ol 0Toieg £iTe GTOYXELOVY GTNV EMPPASLVOT) (UKOLLA KO
avTIoTPOON) PO avodkng Kivnong Tov TpayHoTikod opopichiov pécwm g avénong tov TocosTon
avepylog Kat, apa, TG amodLVARMONG TG SLOTPAyLOTEVLTIKNG 10Y00G TV epyalopévev (BA. m.y. Moapé,
1978, 1. 1, oek. 661) M TPOYLATOTOLOVVTOAL TPOANTTIKA KOl TPOKEWEVOL VO TEPLOPLeBohY o1 OmoLEg
afefordmreg exmnydlovv amd v Topovsio TV epyalopévav, og {OvVTavoy — Kol Le CUYKEKPLUEV,
OKpLTé CLUEEPOVTO — OVI®V, €VTIOG TNG MOPAYOYIKNG Swudtkooiog (Yvmotd kot oG ‘Tpdfinua
a&lomoTiog Tov €PYATIKOL SLVOUIKOD’, TO Omoio cvviotoTon o¢ amepyleg, amovoieg, mabnTiKy M
KOADUUEV  ovTioTaoTn, oLvewNTod 1 Oyl YOPOKTAPO, HETOPANTH 7OWOTNTA  TOPOYOUEVDV
EUTOPEVUATOV KOTE  Tn O1dpKeElD TG EPYAGUNG HEPOC, OVICOTNTO AVARESO oOTNV UECT Kol TNV
‘OploK”’ TOPAY®YIKOTNTO TOL €PYOLOUEVOD GUVEMEIN KOMMGEMG N LOVOTOVIOG TOV EMTEAOVUEVOL
épyov k.Am. — PA. m.y. Marglin, 1974, Kactopidong, 1984, oc. 203-276, Kopid, 19850, 19858, OOZA,
1986, Bowles ka1 Edwards, 1999, keo. 11, evad ywo pio opuaiiotikn tpaypdtevon, PA. Roemer, 1978,
pp- 162-165). Kpivovpe, ®otdc0, 0Tl a0TEG O TEPMTOGELS 00TE Elval YAPAKTNPIOTIKEG Yo TO CRTNHA
OV WHOG OTOCYOAEL €000 OVTE OVTIGTOLOVV GE 0,TL glye katd vouv o Marx kotd T datdnmon Tov
VOuov.

33



b=Rs(1+R)" +7#,>0 (30)
Apa, o pévo mov duvaueda vo yvopilovue a priori eivar 6Tl ot TeEXVIKEG HETAPOAES
vrakovovy oty (24) 1, 16odLVAL®E, otV (25) Kal, emopévme, OTL veioTtatol pio
Kpiown Tun yuo TV avénon Tov TPyUATIKoD opoutcdiov, and v omoia Kot KAT®
(Gve) To T0600TO KEPSOVE owEGVETOL (Hewbvetar),” evd Timote To GLYKEKPIUEVO dev
umopel va mpoieyBel yuoo T popen ¢ ovluyovg pe v avénon M t peimon tov
TO0GOGTOV KEPOOVG TEYVIKNG UETAPOANG (Yo TO v, dNAOT, 0dnyel 1 Ol oe avENon

NG TOPAYOYIKOTNTOS TNG EPYAGIOG, TOV TOc0GTOV LITEPASIG K.?m.).33

3.4.4. H gpmepikn woyig s popéikng 0sopnong

Téhog, tiBeton To {RTnua tov KoTtd TOGOV TPOSIOALEL GTOV KEQPAAAOKPOTIKO TPOTO
TOPAYOYN TO YVOPIoUO TNG aOENONG TG TOPUYy®YIKOTNTOG TG £pYaciag uovov did
Mg pelmong g mopoyoywotntag tov keeaiaiov. Eivar mpoeavég 6tt avtd t0
Mua 6ev dvvator va emAvBetl Bempntucd. Arydtepo mpopaveg Ba etvat, dpmc, 0Tt
dev dvvator vo emivbel povoonuavto o0TE KOl 6TO EUmEPKO eminmedo: oTOV
TPOYUOTIKO OIKOVOUIKO KOGHO, 0 omoiog ovvtifeton omd €Bvikd, molvtopeokd
CUCTNHOTA ETEPOYEVOVS £PYACIOG KO CUUTOPAY®YNG TOV €ival, ETITAEOV, OVOIKTA
(OnNA. ovvamtovv petald TOV OYECELS OVIOAAMYNG EUTOPELUATOV), Ol €V AOY®
napay@yKoTreg ivon (0mmg yvopilovpe — tovAdyiotov — and tov Sraffa, 1960, ko
HETA) TOADTAOKEG GUVAPTIOELS TOV TEXVIKAOV GLVONK®OV Topay®yns, TdV LETOPANTOV
MG Katovoung kot tng peyébuvong Ttov  €1000MUATOS, TOV  SuvONK®OV NG
KOTOVOA®TIKNG {RTNONG KOl TOV GUVOAAOYHOTIKOV IGOTILIOV Kol, OC €K TOVTOV,
oLVIGTOVV HeYEON OV GLVAPTAOVTOL HETAED TOV KATO U] OUOLLOVOCTLOVTO TPOTO, O
omolog dOvotar vo mpoodlopiobel, vd Opove, poévov a posteriorit Ymapyoov,

WOTOCO, OPKETEG CNUOVTIKEG EUTEIPIKES EVOEIEELS OYETIKA UE TNV KOVOTNTA TOL

2 Eneidn toviletor omd optopévong HapEloTéc 0IkoVOLOAGYOUS, Kat Oyl Tavteg eneldn To Dempodue
WOOTEPOS GNUAVTIKO, 0G avaeephel OTL v ETPEPOVS GVUTEPAGLLO TNG dlepedvoNg givar to e€Ng: €av
N TOPAYOYIKOTNTO TNG £PYOciag avEAveTol, 1N TOPAy®YIKOTNTO TOL KEQPOAOIOL HEWMVETOL KOl Ol
gpyalopevol katopbdvovy va datnpioovy auetdfinto 1o pepido TV ebmdv 6to Kabopd TPoiov,
10TE T0 TOG0GTO KEPOOLG petdveTat (oxetikd PA. Roemer, 1978, Laibman, 1982, Foley, 1986, pp. 136-
139, wour Franke, 1999, o6mov, efapovpévov tov Pifiiov tov Duncan K. Foley, n ovinmon
618§ayay8wt Baoet molvtopeaxmdv vroderypdtov — BA. Evomta 4 tov mapoévrog). pdypott, otav

R <0 kot b 7Z'L >0, 1o cOpPoro ¢ 16otTTOg 6TV (30) dev dHvartor vo 1oydEL |, pe GALo Adyia, 1)

avénon tov b givon katavéykny vyniotepN amd AVTNV TOL APRVEL AUETABANTO TO TOGOGTO KEPSOLG.
P Tyetikd, A. to Mopaptnua 6 10 TAPOVTOG.

* Opiopéveg amd ovTE TIG “TepAoKES” ovadHOVTAL 6T TOAVTOpENKE VIOdetypa TG Evomrag 4 tov
TapdvToC.
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KEPOAOLOKPOTIKOV GLUGTHUATOS VO ALEAVEL TNV TOPOYOYIKOTNTO TNG EPYUCIOG OKOMLOL
Kol Yopig vo. amorteiton Pelwon g mopayoytkoTnTog ToL KEQUANIOL, Kol Kouio

EvBEIEN 6TL T cVoTNHa dev dradéTel, omd T ‘Pvon’ Tov, AVTAY TNV tKavdTTa. >

3.5. Amotipnon

Olec avtég o1 KPITIKEG EMONUAVOELS OMOOEIKVOOLY OTL TO HopEKO  ‘oymua’
CLVOY®YNG TNG TTOGNG TOV TOGOGTOL KEPOOLS eivar petéwpo. Movov ot Paon piog
aliopatikns mopadoyns, T6co TV yvopiopdtov (i) £og kot (iv) 660 kor TG peiwong
TOV TOGOGTOV KEPOOLG, Elval dOuvaTOV va vTooTnPydel 6TL ot N peiwon Tpoeveitan
amd TNV (vodO TOL TPOYUATIKOV wpopsBiov kot avoydyetor otn peiwon g
TOPAYOYIKOTNTOS TOL KEQAAAiov. ATO 6,1t umopovue va avtiinedodpue, OUw®s, avt
NTav Kot M TPoyuaTikn Pdaon ekkivnong tov epguvav tov Marx. Evd, dnAadn, ot
KAo1KOT 01KOVOHOAGYOL EMLYEIPN OOV VO EVTOTIGOVY TNV TAGCT] TOL TOGOGTOV KEPOOVG
ot PBhomn anaywylKdv, v HEPEL EUTEIPIKOV KOl €V UEPEL BemPNTIKOV, GLGTNUATOV
Kot KotéAn&av 6to cvopmépacua 6Tt vt €ival, otn pokpd tepiodo, TTmTIKY, 0 Marx
e&éhafe 10 TEAMKO GUUTEPUGHO TOV KAOGIKOV OIKOVOUOAOY®V ®G dedopévo, Mot
aAnbég, oAb dev KavomomOnke and TG GYETIKEG, TPOSPEPOUEVES BEEMDOELS KO,
€101, emyelpnoe vo eENYNoEL TAOG Eivat SOLVATOV VO LEUDVETOL TO TOGOGTO KEPOOVS GE
oLvOnKeg AHENONG TS TAPAYOYIKOTNTAG TNG EPYOGING KOl TOV TOGOGTOV VIEPUEING,
ovvOnkeg ov omoieg mpooidtalovy, koTd TNV Amoyrn tov Marx, GTovV AVERTLYUEVO
KEPOAOKPOTIKO TpOTTO Tapayoync.>® Edv, Aowmdv, mpoceyyicovpe To mpdypota amd
avTv akpidg TV 1W1Lovca, OUOAOYOLUEVMS, AoYikn Yovia, tote B0 mpémet
napadeyBolpe 0Tt 0 aKOA0LVO0g GLALOYIoUOG givarl amoADTOG cuvekTkOG: “Eotm OTL,
oe ovvOnkec avénomng tov TPayHaTikov mpopcBiov, onuelidveTtor adénomn Tov

10600 ToV VIEpatiog Kol UEIMON TOV TOGOGTOV KEPOOLG. AVTOC O OVTIPOTIKOG, €K

¥ 0 amhodoTEPOC TPOTOG EUTEIPIKNG TPAYUATEVONG TOL (NTAROTOG, 0 omoiog Bacileton o Aeydpevn
‘AOYIOTIKY TNG OWKOVOUIKNG pHeyéBuvong’ (growth accounting), extiBeton (yoplg va gppeivovpe ota
moAOTAEVpa TTpoPAaTa, BEOPNTIKA Kot GTATIOTIKA, OV TOV cuvodevouvv) oto [Mapdptnue 7 tov
TapovToC.
3 Yrdpyovv morAd amoondopota omd To yportd tov Marx mov 0o pmopodcay va oTpiEouy auThY Ty
eppnveia. To mo yapaktnplotikd eivor pdAiov 10 axdilovbo: “‘Oco amhdg KL av eoaiveTon 0 VOMOG
avTdC, VOTEPQ GO TNV OG TOPO AVAAVCON LG, 047 M O TP TOMTIKY olkovopio dev katopbwoe vao
Tov avokaAvyel [...]. Efleme 10 @arvousvo kol PBacovilétav va 1o €ENYNOEL HE OVTIPAOKOVGES
npoonddeteg. ‘Eyoviag Opwg vwoéyn m peydln omovdodtnrta mov £xel 0 VOUOG OVTOG Yol TNV
KEPUAOLOKPATIKN TOPOY®YY], WTOPOVUE VO TOVUE OTL OMOTEAEL TO HVGTIPLO, YOP® OO TN ADGN TOL
0moioL TEPIGTPEPETOL OAN M TOMTIKY owovopio amd Tov Kopd Tov Avtop X, Kot 01t 1 dpopd
OVAPESO OTLG OLAPOPEG GYOAES amd TOV Kaupd Tov A. X cvvictotol 6TiG SAQOoPES TPOCTADELES Yo
m Abon tov.” (Mapg, 1978, 1. 3, ceh. 270 — mpdchetn éupacn). Ia pio mo oloxAnpopévn
aVOCLYKPOTNGT TOL Hop&kol eyyxelpnuotos, PA. Mapioing (2006a, kep. 4).
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TPOTNG OYEMS, GLVOVOCUOG EPUNVEVETOL G €ENG: TTPOKEWEVOL va avtomeEEAbovv
010 UETAED TOV OVTAYOVIGUO, 01 KEPAAULOKPATES E10AYAYOVV TEYVIKEG TOPAYWOYNG
oV EAVOLY TV TOPAYOYIKOTNTA TNG £PYACING e TOGOGTION0 pLOUd VYNAGTEPO
Ao aVTOV e TOV 0Toi0 ALEAVETOL TO TPaYHaTIKO wpopichio. Edv ot ev Aoym pébodot
oonyovcov oty avénon 1M, £€0T®, OTN U UETAPOAN TNG TOPOYOYIKOTNTAG TOV
KEPOAOIOV, TOTE TO TOGOGTO KEPOOLS B avavotav, mapd v avénon g a&lokng
ovvbeong tov keporaiov. [Hapatnpeital, OUOS, OTL TO TOGOOTO KEPOOLG LEUDVETOL.
Apa, oot 1 peEl®ON, TPAOTOV, dev UmOpel TOPE VO avaydyeTol oTn UEIOON NG
TOPAYOYIKOTNTOS TOV KEQOAMIoOV, Kot 0e0TEPOV, €IVOL AVATOPEVKTY, O10TL €AV Ol
KEQAAALOKPATEG OEV EICTYOYOV TEXVIKEG TOPOYWYNS TTOV UEYIGTOTOOVV TO KEPOOG (1],
1GOOVVALMG, EAOYLOTOTOLOVY TO HOVASLAI0 KOGTOG TOPAY®YNS) HECH TNG ADENCNG TNG
TOPAYOYIKOTNTAG TNG €PYACIOG, TOTE TO MOGO0TO KEPSOLG Oa peltwvotay axkduo
mepiocoTepo’.”’

H depevvnon €dei&e, Aoumdv, 01t 1 TpOTACT: ‘0 KEPAAMOKPATIKOG TPOTOGC
TOPAYOYNG OETETAL OO TNV TTOTIKN TAGT TOV TOGOGTOV KEPSOVS’, dEV dVVATL VO
yiver dexth].”® Duowkd, amd avtd dev Emetar OTL T0 TOGOGTO KEPSOVS BeV HEWDVETAL
noté. AKOUO Kol OTOV Ol TAPOY®YIKOTNTEG TNG €PYOCING KOL TOL KEQPOANIOL
avEAvVOVTaL, TO TOGOGTO KEPOOLG OVVOTUL VO LEIMVETAL, G cLVONKEG AHENONG TOL
TPOYUATIKOV mpopicBiov, cvvereion g pelmong tov pepdiov TV KEPODV GTO
kaBopd mpoidv. Edikdtepa, Kol o€ OPIGUEVT] AVTIGTOLYIO LE TOV TPOYUOTIKO KOGLLO,
dev Ba Ntav mapdroyo va Bewpnbel pio xotdotaon, ota mAaiclo ™G omoiag ot
OVENGCELS TOV KPATIKAOV dOmavdV /Kot ToV HeTofPacTiKOV TANpoU®dV teplopilovv
og 1€1010 Pobuo 10 pLOUd avénong Tov kepaiaiov mov dev kabioToTon emTELEOC
exeivog 0 TocooTiaiog pLOUOS AHENONG TG TOPAYOYIKOTNTOS TNG EPYUCING, O OTOI0G
Sto@arilel T un peiwon tov pepdiov TV KePI®V 610 kKabapd mpoidv. Télog, to
TOGOOTO KEPOOLG dVVOTAL, EMIONG, VO UELOVETOL, OKOUO KOl OTOV TO TPOYULOTIKO

wpopicOio dev av&avetor kol ot TeXVIKEG GLVONKES mapay®mYNS dev peTafdAlovTat,

7 01 “devtepebovoes’ avadlapOpdOES TOL UmATOVVTAL 6TO GLAAOYIOHO TPOKEWEVOL Vo KOAVOOEL
(ko) m mepimtwon avaipeong tng vrobeong mepl téAe0v avtayoviopov (PA. IMopdpmmuo 5 tov
TapOVTOG) OPTVOVTAL, (PN CUVTOUING, GTOV AVAYVAOOTN.

Opiopévol PHELeTNTES, YOPig Vo €x0VV dDOEL, KOTA TNV Amoyn Hog, pio amdden TG avayKotdTnTog
pelowong tov TocooToh KEPOOVG, EMYEPOLV Vo amodeitovy 0Tt o€ €va oOOTNUO, TO ONOi0
yopokpiletor amd TN ovveyn HEION TOV TOGOoTOD KEPOOLG, evEXETaL 1 VIOPEN €VOC YPOVIKO
onuelov, omd TO omoio Kou EMETO TO GLVOMKA KEPON (TO OGLVOAKO VTEPTPOIOV) KOTOVAYKNV
HewdvovTol Ko, Gpo, dnuovpyovvior ot GLVONKES Yyl TNV €KONAMON OWKOVOUIKNG kpiong. Xto
Moapdaptnua 8 tov Tapdvtog eEetdleton | gvoTabeia ALTHG TG ATOIEENG.
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ovveneio. avemapkovg evepyod {ntnoews, m omoio. odnyel oe peimon tov Pabuov

OMAGYOANONC TOL EMEVEESVIEVOL Kepataiov.”

4. TTolvtopeaxn I'evikevon
Topa, eipocte o BEomn va avantdéovpe TIC PACIKEG GYECEIS AVALEGO GTO TPOLYLOTIKO
wpopicOlo, v TEYVIKN UETOPOA KOl TO TOGOOTO KEPOOVLS GTO TAMICLO TOL
AVTIGTOIYOV TOAVTOUENKOD VITOOETYLOTOG (ATANG TTOPOYMYTG KOL G unapaycoyﬁg).40
Kotd mpdtov exbBétovpe Tig d1Apopes EKQPAGELS TOL TOGOGTOV KEPAOLS KOl
evToTilOVE TOVC AUEGOVS TPOCIIOPIGTIKOVS TAPAYOVIEG TOL OTNV TMEPIMTOON U
SWOTOUEVOV GLOTNUATOV omAng mopaymyns. Koatd ogdtepov efetdlovpe, ota
maicle ¢ mpoavaeepbeicag mepintwong, TN oLVOLOCUEVT  EmMIdpacT TV
HETAPOADV NG TEYVIKNG KOl TOL TPAYHOTIKOD ®POoUcdiov 6T0 TOG0GTO KEPOOLC.
[lepartépw, eotidlovpe GTIG TEPMTAOGEL TOV OSWICTAOUEVOV GLUGTNUATOV OTANG
TOPAYOYNG KOl TOV GUGTNUATOV cvuurapaymyns. Téhog, cvlintodue 1o Kotd TOCOV

dvvaton va Tpoieydel n kivinon Tov T0c0GTOL KEPOOLC.

4.1. EvoALOKTIKEG EKQPACES KOL GPUECOL TPOGOOPIGTIKOL TAPAYOVIES TOV
T0G006TOV KEPAOVS GE I1| OLUCTAOUEVE GUGTIRATA ATANS TAPAYOYNG
Q¢ yvootdv, 10 eviaio TOGOGTO KEPOOLG KOl TO OSWIVUGUL TOV TIUAOV

Tapaymyng mpocolopilovtal, TovTtoXpOdVmS, omd Ty axkoiovdn ‘woelicwon’
(eigenequation)

p' =(1+rp'C (31)
6mov C=A+ba". Emopévag, 1o p' ovuviotd 1o apiotepd P-F 18081avuopa g C,
EVA Y10 TO TOGOGTO KEPOOVGS oY VEL

r=0)" -1 (32)
omov A. m P-F wotyn mg C, ko, dpa, avtd anoterel pio cvveyn kot yvnoiog

eBivovca cuvaptnon Tov otoryeiov g C ko, dpa, Tov otoryeiov g A, Tov a Kot

¥ TN v katd oepd Tpdtn nepintwon, PA. To Ilapaptnuo 9 Tov TaPGVTOC, EVO Yo T devTep, PA. TO
Hapaptpa 10.

B0 pumopoHoape Vo avapepBovUE Kol 6TO PHEGO TOGOGTO KEPOHOVS TOV GUOTNUOTOC, EKQPUCUEVO GE
0pOVG TILADV ayopas M €pYaclokdV allmv, aAld o to kdvovpe povov Kot e&aipeon, TPOKEYWEVOL Vo
unv emPopdvoope mepTép® TO Kelpevo. Amd v GAAN mAevpd, PéPata, SedopEVov TG O,Ti
evolapépet glvar pio — vOTIOEUEVT] — YEVIKT TAGT, 1 £VVOl0 TOL TPOGIdLALEL GTNV avdAvoT etvat vt
oV gviaiov, TOPA TOv PEGOV, TOGOGTOV KEPSOLG. o pia epmelpikn (Kaitol ypovikd Teploptopévn)
KOV TNG O10(POVIKNG HETABOANG KOL TOV TPLOV OTOTYLNGEDY TOV TOGOCTOV KEPOOLS, KAOMDG Kot TV
TPOGIOPIGTIKMV TopayovTiev tov, BA. Mariolis et al. (2006).
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tov b.* Avt elvan n capéotepn Kol MO dueon EKQPOCT] YL TO TOGOGTO KEPAOLG.
Onwg  Owmotovetor  d0ev  eumiékel  kopio  avagopd o€ aflokd  peyéom,
TOPUY®YIKOTNTEG, oOVOEST KEPaAaiov K.AT., evd, OTMG umopel va derybel, dratnpel
ONUOVTIKO PEPOS TNG LOYVOG TNG KOl 0 Mo cLVOETEG TEPMTOGELS (Thyl0 KeEPAAALO,
CUUTOPAYDYN, ETEPOYEVIG epyacsia).42
BeBaimg, 10 m060016 KEPdOVG dvvaTOL VO EKPpacHEl Kot oG EENG:

r={p'y-wa'x)/(p"Ax+wa"x)
7, SLoUpOVTOG OPLOUNTY] KOl TAPOVOUAGTH HETO a ' X,

r=I1/(C+1) (33)
1M, énerta amd TPOPAVEIC AVTIKATOCTAGEL,

r=r Jl/(I1+1+7.) <7, 330)
Omov 10

[M=(p'y—wa'x)/(wa'x)=(x, /w)—1 (34)
elvat 0 Adyog kepODV-UGODV TOL GLGTHATOG,

7, =@'y)/@%)=@Y/(V'y) (340)
elval n mopay@ykoTNTU TG EPYNGING TOL GUGTNUATOG,

C=(p'Ax)/(wa'x) =[(p" Ax)/(p"VI[(P"y) /(wa'x)] (34p)
etvan | yraxcy; ovbvBeomn Tov keParaiov 1, Aappavovrag vwoyn tig (34) ko (34a),

C=/n)m, Iw)y=A/mH)AT+D) =k/w (34y)
T = P'y)/(p"AX) &ivou 1 TOPOYOYIKOTNTO TOV KEPUAAIOV, KoL

k=P 'Ax)/(a'x)=17, | 7, (343)
elvar m évtaomn kepaioiov. Apa, 10 TOGOGTO KEPOOLG dvvatol vo Bewpndel ¢
yvnoing avéovca cvvaptnon tov 7. kot Tov I1, eved to televtaio avédveton pe 1o
7T, KOl LELOVETOL [LE TO W, OTIOL OAa VT To LeyEOn exkppalovtan, PePaimg, e dpovg

— OYL EPYACIOKAOV AEIDV, OAAAL — TV TAPUYOYTG.

1 Q¢ yvwotév, 1 P-F dotn pio pn Stoondpevng (Staomdpevnc) mitpog anotelel yvnoiog avEovoa
(U @bivovca) cvvdaptnon Tov otoryeiov ¢ untpag. Emiong, eivor iom pe M peyoddtepn amd t0
EMYI0TO TOV 0OPOIGHATOV TOV YPUUUOV (GTNAOV) 0LTAG Kot {01 HE 1| UKPOTEPT] A0 TO HEYIGTO TV
afpolopdTov TV Ypouudv (etiov) avtg (BA. m.x. Horn and Johnson, 1990, ch. 8). Qotdc0, pdiiov
Alya mpdypata ivol a priori yvootd yio 10 tog petafdriiovrar to ototyeio Tov P-F 1dr0dwvdopatog
ovvenelo petafoAng otoreiov e unTpog (Yo pia dpeca ovuvoedepévn pe 1o (T g tédong Tov
TOGO0TOV KEPOOLG dlepedivnomn, PA. Dietzenbacher, 1988, 1989).

2 Onog ovike kot o eénpectoviot|g apyitéktovag L. M. Van der Rohe: ‘To Ayotepo sivor 1o
nePLocoTePO... H capéotepn ko mio dpeon Adon evog mpoPAnpatog ivor 1 kKaAdTEPT OpyLITEKTOVIKY. .
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Eivon eppavég 0t ot oyéoelg (32)- (33a) avtiotoryovv otig oyéoelg (1)-(8) tov
povotopeakol ocvotiuatos. Ev avtibéoel, ouwmg, pe 6,tl 1oyvel 6 €va LOVOTOUENKD
oLGTNUO, TOPO 1IoYOLOLV Ta EENG:

(1). T'evikd, N TOPOy®YIKOTNTO TOV KEPOANIOL TOV GLGTHHOTOC eV toovToL pe (0VTE
ppooetal amd) o uEYIoTo M0c0oTd KEPSOLS TOv, R=(A,)" —1. Avtd cvufaivet
Katovayknv otav, kot poévov otav, w=0 7, 10000VAU®E, = R: Yoo pUNdOEVIKO
opopichio, o p' cvvietd apiotepd P-F 1dodiévuopo tne A kat, épa,

7o =[p"x(1-A)1/(P'xA,) = R

(i1). O A6yog KePSDOV-UICHDOV TOV GLUGTAUOTOS GOVTAL KATOVAYKNY LUE TO TOCOGTO
vrepaéiac, s=(v'b)" =1, dtav ko pévov 6tav =0 1, 160SVVAU®G, HTAV Kl LOVOY
otav 1o yxpnpatikd opopicto Aappdvel T pEYIOTN TN TOL: Yol UNOEVIKO TOGOGTO
Képdovg 1oyvel, eppavadc, pl =Wv', omov W n péylomn TIUR TOL YPNHOTIKOD
wpopcsdiov, kot v'b=1, xa, Gpa, [T=s=0 3

(ii1). Ot mapoay®ywoTTEG TOV KEPOAOIOVL Kol TG epyaciog (kabmg kot n €viaom
KepaAaiov) dev amotedolOv peyédn mov kabopilovior pdévov amd v TEXVOAOYIKY|
‘dioTacn’ Tov GLOTNUATOS (1], OAMMG, avTOvoKAoDV povov avthv). EEaptovral,
eniong, and, TPAOTOV, TIG TIUES TOV EUTOPEVHATAOV, Ol OTTOIES EEUPTMOVTAL, LLE TN GEPA
TOV, OO TIG TEXVIKEG CLVONKEG KOl TNV KATOVOUN TOL E€G00NUATOG, ONA. OO TO
®popichio 1 10 mM0c0GTd KEPSOLS, Kal, OEVTEPOV, Amd T cLVOESN TOV aKABAPIGTOV

TPOIOVTOG, VA HETAPAAAOVTOL LE ALTOVG TOLG TTOPAyovVTES KaTd iy LovoTovo (0T

B Eav og numéraire Aertovpyei 1o Toxdv (Mpi-)0eTikd S1voopa Z , Snh. Ol TIHES TVTOTOLOVVTAL JIE TNV
p'z=1, t6tc moMomhacialoviag ™ oxfon P =WV' pe 10 Z mpoximter W =(v'z)™.
Yovendc, 1 HEYIOTN TN TOL YPNUATIKOD ®popchiov 10ovTaL He TV TILOKT TOPAY®YIKOTNTO TNG
gpyaoiog Tov Kadéteg ohokAnpopévoy Topta mapayeyic tov Z, frot (P z)/(viz)=(v'z)™.
Téhog, otav w =W 1oyve, eniong, 7, = (VVVTy) /(VTy) =W, npdypa mov onuaivel 6Tt 1 TILOKT
TAPOUYOYIKOTNTO NG epyaciag Tov ovotiuatog woovtar pe W . Iepoutépm, oy mepintoon mov M
oOVOEGT TOL TPAYHOTIKOD wpopichiov vroTifstar apstdfintn pumopodue va ypdyoops b = Cwbw,

OTOV TO d1AVVCHO bw dnhaver m ohvleon Tov TPaypATIKOD Mpopicbiov kol to €, dNAMVEL TO VYOG

. . , . T , .
tov. Eav, dowmov, tomomomoovpe Tig tyég pe v P b, =1, mpoxomter w=c, , mpdypa mov

onuaivel 0Tt To W dgv dMNAOVEL POVoV 10 XPNUATIKO ®Ppouichlo dALG Kol TO VYOG TOV TPOYUATIKOD
opopicdiov, evd yio ™ péyiotn tun tov AapBévoopue W= (Vwa)71 Ko, Gpo, oVt 1wovTaL LE TNV
TIUOKT  TOPOYOYIKOTNTA TNG €PYOciog Tov KOOETOG OAOKANPMUEVOL TOMEN TOPOY®YNS TOL
paypatikod wpopichiov, frot (p'b)/(v'b) = (Vwa)_1 .
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yevikn mepintmon) kot axpoflento tpdmo.* Eiducdtepa, ypapoviac 1o GOOTNHO TOV
Tiudv (31) og

p'=1+r)(p'A+wa") (Blw)
Kol AOVOVTOG G TPOG P Aapfdvoupe

p /w=0+ra' [I-1+rA]" (31B)
omov OAc Ta otolyeio Tov 0eElov pélovg eivar, yuo 0<r <R, Betcéc, yvnoimg
aOEOVOEG KOl KUPTEG, MG TPOG TNV Opy] T®V 0EOV®V, GLUVOPTAGELS TOV 7, TEVOVTA
070 GLV Amepo Tov r Teivovtog 6to R amd to apiotepd (avalvtikd, PA. w.y. Kurz
and Salvadori, 1995, ch. 3-4). [ToAamrlacialovtog v (31B) pe 10 numéraire z (M pe
t0 b, , 6tav n ovvheon 1oL TPaypoTIKOL ®pOopcOiov vmotifetar opeTdPAnTN)
Aoppavovpe v KOUTOAN ©popcBiov-tocoston KEPSOLG, NTot

w=1+r"@ [I-1+r)A]'z)" (31y)
n omoia givar yvnoimg ebivovca yioo 0<r <R, oAAd dvvator va epgaviCer onueio
KOG, OTOV TOpayoviol Tive amd dvo sumopedpato (ibid.). Télog, lcaydyovtog
mv (31y) oty (31B) Aappdvovpe

p =@ [I-(+rAl'z)'a"[I-(0+rA]" (319)
a6 v omoia émetan 6Tl ot TIEG peTafaAlovTal ampOPAENTA e TV KOTOVOUY TOV
elooonuatog (ibid.). Apo, Pdost tov (31P-y-8) ovumepaivetar OtT1, €E@YEVAC
dedopévou tov X, ta 1, C amotelodv yvnoing ebivovoeg (aEovoeg) GUVAPTAGELS
00 opouicBiov (tov mocoostov KEPOOVG) (BA. (34) ko (34P), avtictoiywg), evd 1
povotovia TV 7,, 7. Kol k, ©G TPOC TNV KATAVOUN TOV £1G0ONUATOS, dev glvan
YVOOTH. AVIIGTPOP®S, £EMYEVMS OEOOUEVOL TOV TPAYUOTIKOD 1| TOL YPNUATIKOV
wpouiebiov, To T0G0GTO KEPAOLG Elval LOVOSTILOVTO TTPOGIOPIGHEVO (amd TV (32) 1
mv (31y), aviietoiymg) xat, dpa, apetdfinto, eved n povotovia tov I1, C, 7, xot
. Ko k, og mpog t ovvOeom tov X, dev givor YvooTn. QoT1060, dES0UEVNC, TG
avegapmnoiag tov r and to X, émetal 6Tt KAbe petafoirn g ovvheong tov X odnyel

to (II, C) "M ta (I1, 7.) oe petaPoréc, Twv omoiwv ot Popég elvar KaTovayKnv

* H kotd oepd mphn eEdptnon ivar yvooth o¢ ‘tyuaky Wicksell enidpaocn’, evéd 1 debtepn oc
‘mpoypatikn Wicksell exidpaon’. Enueidvetat, eniong, 6Tl N TOpAy®YIKOTNTO TNG EpYyaciog eSapTdTon
anpoPAenta Kot amd T GVVOEST TOL numéraire, VO M TAPUYWYIKOTNTA TOL KEQOANIOV (KO 1) TYLLOKY|
obvheon TOL KEPOAMiIOL), ®G AOYOG TyuoK®V peyebodv, eivar aveEdptntn omd avtd. Av kot 1
Biproypapio eivar oxeTkd €KTEVNC, Yo OVOALTIKEG TPAYLOTEDCELS OA®V aVTOV TV {ntnudtov
nopoméumovpe oto Steedman (1983, 2009) kot Kurz and Salvadori (1995, chs 4 and 14).
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avtifetec petald tov (PA. (33) kot (33a), avtiotoiymg). BePaimg, emedn n odvOeon
tov x eEaptdtar, HEC® TOV ‘UNYOVIGHOV  OMOTOEVCEMV-ENEVOVCEMY, OO TIG
HETAPANTEG TG KOTAVOUNG TOV E1C000NUOTOG Kol LETAPAAAETOL AmpOPAETTO LE OVTEG
(BA. Aoxipo 2, Evomnta 4, tov mopodvtog), £metol OTL, GUETARANTOV TOV TEXVIKMOV
ocVVONKOV Kol TOV TOCOCTOV OMOTOUIELONG OO TO. KEPOM, OAM To UEYEON TOL
OLOTNUOTOG EEOPTMVTOL HOVOY AT TIC UETOPANTEG TNG KOTAVOUNG TOV E1G0ONUOTOG
Kot petofdirovion arxpofiento pe avtéc. Me dAlo Adya, eivar Aoywkd otpefrd va
avayayeTol 1 Kivion Tov TOoG0GTOV KEPOOVG GE TOPAy®Yd HEYEON, OT®G Y. Ot
napayoyikoTreg Ko 1 ovvheon tov kepaiaiov. Ta { A, a, b} mpocodiopilovv ta
(r,p). H ovvBeon tov x mpocdopiletor and ta { A, a, b} xar v g =s.r. Télog, ot
TOPAYOYIKOTNTEG Kot 1] cuvBeon tov kepaiaiov mpocdiopilovtal and ta { A, a, b}
Kot to (P, X).

(iv). Ot kapmoreg wpochiov-10606ToN KEPOOVG TOV AVTIGTOLYOVV GE JLOPOPETIKEG
TEYVIKEG TTOPAY®YTG Elvar dvuvatdv va TEvovtal 6€ n, To TOAV, onueie, OTov T0 n
INAmvel 10 TAN00G TOV TOPAYOUEVOV EUTOPEVLATOV, KOL, Apa, Eivol Suvatov pia, Kot
N VT, TEYVIKN Topay®YNG v 0ivel cLYKPITIKA LVYNAOTEPEG TIHEG Yol TO TOGOGTO
KEPOOLG o€ meEPLoGHTEPES amd ol TYHEG TOL mpomc@iov.45 Kotd cvvéneia, dev etvan
duvatov va AgyBel otL dtav pio véa teyvikn odnyel otnv avENoT NG HEYIGTNG TYUNG
oV WpousBiov kol ot peiwon tov R, vadpyel pia T Tov wpochiov amd v
omoio, Kot TEPA M EGAYWOYN NG 00MYEl KATOVAYKNY GE £vVOL GLYKPLTIKA LVYNAOTEPO
1060010 KEPOOLS (BA. m.y. Zynua 6, 6mov N ecaymyn g véog neboddov odnyel og

€vol GLYKPLTIKG VYNAOTEPO TOGOOTO KEPOOLG OTO OGTAMOTO W, <W<W, Kol
w, <W 1, SLPOPETIKA EMMUEVO, GTO JACTNUA W, <W < W, EIVOL GLUEEPOLGA, Yo

TOVG KEPAANOKPATES, M (EMOVO-)YPNOLOTOINGT] TNG APYIKNG TEYVIKNG TOPOY®YNS.
Yta onpeio Tov ot teYVIKEG divouv TO 1010 TOGOGTO KEPOOVS, YVOOTH ¢ ‘onueia
evaAloyng’ (“switch points’) texvikov, dvvator vo ypnoyorombel omolocdnmote

YPOUUIKOS GUVOVAGHOG TMV SVO TEYVIKDV).

5 AVTO TO QOVOEVO ‘EMAVAYPNOLLOTOMONG 1 ETovopopds Texvikic’ (‘reswitching of technique’)
eVIoTioTNKE KOTA TpdTOV 0td TNV Robinson (1956, pp. 109-110) ko, wo eunepiotatopéve, ond tov
Sraffa (1960, ch. 12) (avodvtcd PA. .. Pasinetti, 1991, ke@. 6, ko1, og mo te)viKovg dpovg, Kurz and
Salvadori, 1995, chs 5 and 14). [Tavtog, n Tpdcpatn umeipikr perétn tov Han and Schefold (2006)
delyvel 0Tt ot mMBAVOTNTEG EUPAVICNG TOV GE GLOTNHUOTO TOV TPOYLOTIKOV KOGUOL Oo Tpémel va
BepodvTol apKreTd LKpPEG (EppUnveio 0VTOD TOV EVPTLOTOG dEV EXEL OKOLO TPOTUDET).
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XXHMA 6. Exavoypnoyiomoinoy texvikig mopaywyng

To mo600T0 KEPSHOLG dVVATAL, TAVTIWOGS, VO EKPPAGOHEL P Ta GLVOPTNHGEL TNG
UEVIOTHS TIUNG TOL ¢ £ENG: ToAlamAactalovtog To cvotnue tov Tiuov (3la) pe to

‘IIpétumo gumdpevpa’ tov Sraffa (1960, chs 4-5) (BA. kot Aokipo 6 tov TapdVTOG,
apapmmpa), SnA. pe to [I-Alq, , 6mov q, eivor to P-F de€16 1d0d1Gvocpa e A,
TPOKVMTEL, TEAIKA,
r=RII, /I1; +1+R)< R (35)
OOV TO R 1600TON [LE TNV TYLOKT) TOPAYOYIKOTNTO TOV KEQAANIOL
(p'[I-Alg,)/(p"Aq,)
010 opoeaiovd ‘TIpdtumo choTua’, n omoia gival, Aowwdv, aveEaptnn omd T1g THEG
KOl TNV KOTOVOLT] TOV ELGOONLOTOC, KO TO
I, =[(p'[T-Alq,)/(wa'q,)]-1=[(p"q,) /(wa'q)IR(1+R)" -1
TOPIGTA TOV TYOKO AOY0 kepd®dV-cBdv oto 1010 cvotnuo, péyebog 1o omoio
amoterel yvnoiog eBivovsa cuvaptnon tov w (PA. (31B-y)). Eropévac, kébe avénon
Tov w odnyel oe peiwon tov II; «xor, dpo, tov r. H popen de avtod tov
CLGYETIGUOV amhomoleiton eEopeTikd 0tov g numeéraire hertovpyel 1o ‘TlpdTumo
gundpevpa’ , qrot p' [I-Alq, =1 pe a'q, =1, d61in oxéon (35) yiveral, Tedd,
r=R(1-w)(1+Rw)" (35a)
Ao Vv ‘@A’ mhevpd, TEAOG, TO TOGOGTO KEPOOLG dvvaTAL Vo EKQPacOEl

PNTA GLVOPTNGEL TOV TOoTooTOD vEEPOLios ¢ €ENG: moAAamlaclalovtag tn oyxéon
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Acqc = Cq. pe 1o dtbvocpo tav epyactok®v aStdv Kot Aappdvovtag vroyn vy (32)
kar Vv v'[I-Alq. =a'q,, tpoxdntel, TeMKG,
r=[@'q./v'Aqu)sl/[s+1+@'q./ V' Aqo)l<(@'qe) (V' Aq.)  (36)

OOV 1O (aTqC)/(VTAqC) TOPIGTE TNV TOPAYOYIKOTNTO TOV KEPAAMIOV, GE OPOLG
EPYOACLOKMOV 0EIMV, GTO GUGTNHA TOV TAPAYEL TO (. ®G aKadAPIGTO TPOidV, NTOL GTO
‘I[Ip6étumo cvotqua’ tov Charasoff (1910) (BA. ko Aoxipwo 2, Evomnta 4, tov
mapdvtoc). EvaAlaktiké, sicoydyoviac v w=p'b 610 cOGTNUO TOV TIHOV G
Opovg ‘kabetng ohokAnpwong’ (PA. kou Aokipo 2, [Tapdptnua, Tov Topdvtog), ot

p =rp H+(1+r)wv"
omov H=A[I-A]" 1 pirpa TV KabETOS OLOKANPOUEVOV TEYVIKOV GUVTELECTOV
(Pasinetti, 1973) kon R=(4,)"', Aapupévoope

p'[I-bv']=rp'[H+bv"] (37)
Agdopévov ott, dtav v'b <1 1, 1sodvvapag, s>0,%

[I-bv']'=I+1-v'b)"'bv' >0
n (37) ypaoeton

p = [H+bv J[I+1+s)s'bv']
amd TNV omoin Kol ETETOL OTL

r=(g) " SR=(%)" (38)
omov

G=[H+bv'][I+(+s)s'bv']>H
Téhog, pion GAAN OYETIKN £KQPOON TOL TOCOGTOV KEPOOVUG TPOKVMTEL LE TOV
noALOTAAGLOG O TOV (37) e o b, ondte Aappdvoovpe, TeAKkd,

r=s/(C,+) =[x l,s /([ ], +s+1) <[7z.], (38a)
omov 100 C, = (p"Hb)/(wv'b) o (7.1, = (p'b)/(p"Hb) moapioTody TV TUYLOKT
ovuvBeon 1oV KePAAAioL Kl TNV TOPAYOYIKOTNTO TOV KEPOANIOV, OVTIGTOLYMC, GTOV

KOOETWG OAOKANPOUEVO TOPEN TOPAYMOYNG TOV TPUYUATIKOD 0POUIGOiov.

% Qc yvootov woydel 10 €A (BA. mx. Horn and Johnson, 1990, p. 19): éote X, Yy tuxdvia
dwavoopata. Tote

M-xy' "' =I+1-y™%) 'xy"
gov y' x =1,
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Ol n Tponyndeica avaivon deiyvel, Aomdv, OTL LEICTATAL AUPILOVOCTILAVTN
oX£0M OVAUESH GTO TOGOGTO KEPOOLG Kot TNV A 1, 1odvvaua, Ty A, , ol omoieg
OmOTEAODV CUUTUKVOUEVT (0AAG Kot TEMAEYUEVN) £KQPOCT] TMOV VPLOTAUEVOV
KOWMOVIKO-TEYVIKOV GLVONK®OV Tapaymyns, Kot HAALOV OUOIAEYOUEVEG OYEGELS
aVAUESO GTO TOGOOTO KEPOOVS KOl TIG TOPOYMYIKOTNTES €pYOcioc-Ke@aiaiov, TO
MO0 kePODV-HGODY Kot Tr 6VVOEST) TOV KEPAANIOVL (TOGO GTNV TYIOKN OGO Kl GTNV
&K LopeN TOV).

Topa, ag efetdoovue, &v ovvtopio, TNV AEPIMTOON TOV OLOTOUENKE
JPOPOTOMNUEVAOV TOCOGTMOV KEPSOLG. LE OVTNV TNV TMEPIMTM®ON, TO CLGTNUA TOV
Tiuav (31a) Aappdavel ™ popen

p =(p'A+wa")[I+<r>]

=

p' =p'ClI+<r>] (31¢)

onov <r >=[r;] givor n dydvia ATPE TV TOUEAKDY TOGOGTOV KEPSOUG, KO

r=(p, —Z}pialj —Waj)/(leialj +wa;)=I1,/(C,+) <7 <R,

OOV T Hj, Ci Kot

7, = (p, =Y pa, > pa;, pe’ min{7z. } <R <max{z } (31 o1)
i=1 i=1

TOPIGTOVV, OVTIOTOY®WG, TO AOYOo KePdMV-cOdV, v Tyuokn obvleon Tov
KEQPUAQIOL Kol TNV TapaymykoTnTo TOv KePaAaiov otov topén j (kou eivor
aveEdptnta omd ) oHvheon Tov akabidpioTov TPOidvTog), EVHO TO
R, =(-a;)/a; (>R)

TOPIGTA TO PEYIGTO TOGOCTO KEPOOLG TOL TOUER j, OMA. ALTO TOL avVTIGTOLKEL OE
unoevikég TéSG OAMV TV EIGPOAV TOL TOpED Oamd TOLG GAAOLG  TOpElg
(p,;=0,i=12,...n,i# j,w=0). o 10 péco tTyoKd MOGOGTO KEPSOVG, 1™, TOV
OLOTNUOTOG EYOVUE

r =p'[I-Clx/p"Cx=p'C<r>x/p'Cx

Y Youpova pe éva yvootd Oedpnua (PA. my. Horn and Johnson, 1990, p. 493), yw ké6e p>0,
oYVEL:

min{(l/pj)zn:piaij}s/lA Smax{(l/pj)zn:piaij}

i=1 i=1
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=~

n

2L /(C; +D)(p"Cx; /p'Cx)

J=1

rav.

OTov 0 X, TOPLoTE T0 aKabapioTo TPoiov Tov Topéa j (dnA. 1o cToYElo j awTOD

1000TOL e TO OTOLEl0 j TOL X, eV Ol TaL AAAD GTOLXELD TOV Etva undevikd) Kot To

p'Cx./p'Cx 1t ypnuotiky ofio Tov KeQOAOiOL TOL TOUEN j MG TOGOGTO TNG
J

YPNUOTIKNG a&log TOv KEPOAOIOL TOL GLGTAUATOG. Agdopévov, Aowmdv, ot o r*”

OmOTELEL EVOV KUPTO GUVOVAGHO TOV r;, EMETOL
min{r; } <r™ Smax{rj}ﬁmax{ﬂcj}Smax{Rj} (310)
Téhog, Y10 T0 péco a&laxd mocooTod KEPSOLG, 7., TOV GLUGTIUATOG £YOVLE
™ =v [I-Clx/v'Cx (31n)

Ko, OT®G EDKOAN SLOMIGTMVETAL, dVVATOL VO EKPpachel wg oTadkdg Hécog 6pog Tmv

TOUEAKDV 0EKMY TOGOGTAOV KEPOOVC.

Me v emhoyn evog numéraire, p'z =1, 10 cvompa (31g) eppaviler n—1
Babuovg erevbepiag. Edv, yia mopddstypa, 1 doun (dnA. ot Adyol) TV TOGOGTAOV
KEPOOLG elvan e€myevmdg dedopévn, TOTE N <T > dvvatol va Ypaeel ®g 1, <T >, OOV
<T > givar dwydvie pntpa pe otoveia r, =r; /r, j#k,xou r, =1, j=k.Etot, vno
TOV 0po 0Tt A <1, 10 choTNUA YpdpeTO

p'=5p'C (316)
omov C=C<r>[I-CJ]"'. Zvvendc, 10 p" ovviotd 10 apiotepd P-F 18i0d1évocio
mc C, 10 7, 160VTAL PE TO OVTIGTPOPO TNG OVTIGTOYMC SIOTIUAG, KAl Yo TO HEGO

. . . 48
TIUOKO TOGOGTO KEPOOLG EYOVILE

4 1oz . r , . . ,

8 Av kou 8ev agopd Gueca €80, 1 otafepdTTa TS oS TOV TOGOoTMOY KéPSOLS Ba pmopoldoe va.
avayfel oty vrdBeon 0T, TPAOTOV, 0 TOGOGTINI0G PLOUOS ENGNG TOVL KEPAAAIOV ivorl SLOTOMENK
evioiog, Kat, OevTEPOV, Ol €MEVOVOELS KAOE Topn 1000VTAL e TIG OMOTOUIEVsE Tov  (dnA. dgv

GUVGRTOVTOL TGTOTIKEG OYECELG HeTadh Tov Topémv). Etol, S, 7, =S, 1, M 1; / r=S, /s, , émov o
i J J i

TOMENKA TOGOOTA amotapicvone Bewpovviol eEwyevag dedopéva. Me mposdlopiopévn TV TIU TOV

1., an6 o (310), mpocdiopiletar o eviaiog puOuog avénong tov keparaiov. Ev cuveyeia, 1 cbveon

T0v X 7PocdlopileTar amd T0 GHOTNHO TOV PLGIKOV TOGOTNTOV TNG OKOVOpiag Kot, TEA0G, To Léca
T0G00TA KEPOovg omd T1c (31n-1), dedopévov kar Tov NN mpocdiopioBéviog amd v (310)
dwvoopartog tipmv P . o dAlovg, mo ovvBetovg Tpdmovg amdienyng tv Pabumv erevbepiog, mov
Baoifovtar oty vdbeon 6Tt kGBe Topéng amoterel kaBapd povormdAto, BA. Marglin (1984, ch. 14).
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r =1 > F(p'Cx,/p'Cx) (31

j=1
Yvumepaivovpe, Aomov, ta eENG:

(1). Evé ta topeokd mocootd k€pdovs, oe TIHEG Kot Epyactokes adieg, dev eEaptavTot
amd TN ovvheon Tov X, TO OVTIOTOWYO WHEGOH TOCOOTA KEPOOLG eapTdvTal, Kot
dvvavtonl pAAoTO Voo Kvooviol, Omw¢g €0koAo emaAnBevetanl, mpog avtibeteg
KaTeELOVVOELG.

(i1). Agdopévou tov X, TEYVIKEG HETAPOAEG G Evav TOUEN TOPAYMYNG OV emnpedlovV
Uovov 10 Adyo Kepd®V-HcHmv, ) chHvOeo Kol TNV TAPAYOYIKOTNTO TOV KEQAAAIOV
OVTOV TOL TOUEN OALG KoL TIG TILEG KO TIG EPYOCIOKES a&leg OA®V TV EUTOPELUATOV
Kat, £€T61, T0 ovTioTOYO HEYEOM O ®V TV dAlmV Topéwv. Kot o, Befaimg, Tipnokd
kot aglokd peyédn dvvavtor va kivnbovv tpog avtifeteg katevbivoelg, ot omoieg dev

glval, otn yevikn mepintmon, YVOGOTEG EK TOV TPOTEPMV.
4.2. Teyvikn petafoir] kKoL 10606TO KEPHOLG

4.2.1 Mn d10.0TONEVE GUGTHNATA ATANS TOPAYOYNG

‘Eoto pia véo texviky mapayoyns {A(=A+dA),a (=a+da)}, yo v omoio
vroBétovpe, yopn cvviopiog, Ot deépel amd TV apylkn povov oe pion péBodo
napay®yng (OnA. povov pia 6THAN g uNTpog dA givor pun undevikn kot povov Eva
ototyelo Tov davicpoTog da elvar pun pundevikd). To kprmplo g ‘peyietonoinong

oV KéEPSOVS” emPBarder 6Tt avth o elcayBel e6v ko povov v
p'>1+rp'C (39)
omov C' =A"+b[a’']", 9, hauPavopsvng veoym g (31),
0>p'[(dA)+b(da")] (40)
Ortav 1 ev AOym véa teyvikn yevikevBetl, To chotnpa Tipadv Oa etvor

P =0+r)p 1 C (41)
6mov 1o [p | map1oTé TO VEO S1AVVGHA TV TIHAOV TUPOYOYAS KOLTO 7 TO VEO eVIoio

TOGOOTO  KEPBOLG, TO OmMOi0  1oOVTOL KOTA T YVOotd, pe (A ) —1.

¥ 311 oxéon (39) 1 avicOTNTA 0POPE LLOVOV GE EKEIVO TO ELTOPELILE TOV OTOTOV 1) TEXVIKY TAPOYWYNC
npokettan vo. petaPfAndei, evd M 1oomTo apopd oe OAa Ta vroOlouta gumopgvpate. Onwg gvkoAa
SWMICTMOVETOL, 1] OVAALOT) TOV AKOAOVOEL givol TANPWOS EPAPUOGIUT OTNV TEPITTMOON TOV SL0TOUENKA
S0POPOTONUEVMOV TOGOGTAOV KEPOOVE.
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Holamlaowlovtag v (39) pe to 6e€l0 P-F wdwdavuopa, q., g C, 1
oVUPoAo >’ petatpémetol o€ <>’ Ko, EOIKOTEPO, TPOKVTTEL

p'q. >1+rp'Cq,.

p'a. >1+rd+r)'p'q.
1, Stanpdvrag katd pékn pe p'q. (>0),

r>r (42)
Kol OmodeKVOeTaL, €161, OTL 1oyUeL 0,11 Kol OTo TAMIGLO €VOG LLOVOTOUEOKOV
OCLGTNUOTOG: TEXVIKEG UETOPOAEG TTOL Kavorolovy TV (39) odnyovv, apetdfintov
TOV TPAYHOTIKOL mpopicBiov, 6€ vodo 1oL TOGOGTOV Kép501)g.50 AVTIGTPOQOG,
apetdfAntov tov TOcOGTOD KEPOOLG, 0ONYOVV GE PElMOT OA®V TV GTOLEIV TOV
dtvoopatog p/w (mpdypo mov onpaiver 6Tt T0 VYOS TOoV ®POHGOiov avayKaoTiKA
avéaverar). [pdypartt, dStapopifoviag v (31P) AapBavoovpue

dp' /w)y=1+r(da")+a’ [I-1+rAT" A+ r)(dA)]I-1+r)A]"

=~

dp' /w)=1+r)(da" )+ /w)(dA)]I-1+r)A]"

0 "Eyer vootnprdei, optopéves popéc, 6Tt 10 cvumépacpa Baciletar oe eEompoypotiky edpnon,
d10T1 TpodmoBETEL Evav ‘GUVOAMKO KEPAAALOKPATN’, O 000G EMAEYEL KOl EICAYAYEL, Y10 AOYAPIAGLO
TOV EMUEPOVS KEPOAOLOKPOATAOV, TN BEATIOTN TEYVIKN, KO ival, EMMAEOV, TOVTOAOYIKO 1| TETPLUUEVO

(0pov €loaydyoVTOL LEYIGTOTOIOVGES TO KEPOOG TEXVIKES, TOTE OV UTOPEL TOPA VO TPOKVYEL ro>r ).

IIpokertor yoo o@AApa: cOue®ve e TO Bedpnua, 1 €l00yOYN ™G VEAG TEYVIKNG yivetot

OTTOKEVIPOUEVO, ONA. OTO TOV LELOVOUEVO KEQOAOLOKPATY, Kol TOTE HOVOV OTOV GCULVEMAYETOL,

Sedoévav TV 1oYVOVIOV OV ayopd TWOV, TV ondcraon Betikod (1, €0Tm, Un apvnTikov)

VIEPKEPIOVG. XTdY0G, Aowmdv, AVTNG NG El0ay®mYNG dev gival 1) avENon Tov eviaiov ToGocTO KEPOOLG,
*

¥, TOV OVTIOTOLElL OTNV KOTAOTOGCT YEVIKELONG TNG VNG TEXVIKNG, ONA. M avénom, TeEMKE, TOv
TOGOGTOV KEPHOVG OAMV TOV KEPUAMOKPATAOV, 0ALL 1| avénon (yio v akpifeo, 1 peylotonoinon)
TOV ATOHKOD T0G00ToV KEPJoLe. Ot oyénelg (39) kat (42) (dnA. o ‘Bedpnpa tov Okishio’) dnidvovv
OTL 1| — OULVENEIX TOL EVOOKEPUANLOKPUTIKOD OVIOYOVICHOL — emdimén g adENONG TOL OTOLKOV
TOGOGTOV KEPOOVG €xel, TEMKE, £va 0KOVG10, OEOTPOGEKTO OMOTEAEGHA: TNV oOENOT TOV &viaiov
TOGOGTOV KEPSOLE, TO OTOI0 AVTIIGTOLXEL OTNV KATAGTACT YEVIKELONG TNG VNS TEXVIKNG. Kat avtd dev
gtvar d10Aov TeTpLpévo, S0TL Ta ¥, U gival amoTiumUéva UE TIG OPYIKES TILES, EVD TO r LE TIG VEEG
Tipéc. Eoparpévog sivor ko évag GAAog, molootepa cuving, 1oxvpiopds, dnA. otL o Bedpnuo dev
woyvel oty wepintwon vmapéng moayiov kepaiaiov. O avayvootng Oa dei&etl, pdAlov gdkora, 6tTL N
mponynbeica avaivon epoapuodletor TANPwC, dixws vo, oAAALEL KATL, GTO VIOJEY O TOYiOV KEQOUANIOVL
(xon eTepoyevovg epyaciog) mov extédnke ato Aokipo 2, Evomnta 4, tov mapdvrog,. Tig dvo eEopécelg
oV Bewpnipartog Ba Exovpe v evkarpio va Tig ekBéoovpe ota endpeva. Qg ektodg 0EpaTog, dev Ba
aoyoAnfovue pe 1o — 1WHTEPO GNUOVTIKO, OO TNV ATOYTN TNG OVOTOPAY®OYNG TOV GUGTHLOTOS —
yeyovog 0Tt M eV AOY® emdimén evoéyetal va odnyel (i) oe peimon TG GLVOAKNG KATAVAA®ONG OVEL
povada amacyolovuevng epyociog (Spaventa, 1970), kot (ii) 6étav veioToTol VIOUTAGYOANGT TOL
EMEVOESVILEVOD KEPAANIOV, O PEI®GT) TOV VEOD gViaiov T0GooTol kEPdovg (Kurz, 1990, pp. 226-235).
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Ao v (40) xou v [I-(1+7)AT'>0, énetar, howmodv, d(p'/w)<0. Téhog, 0
EVOTAGELO QVTOV TOV TEYVIKOV PETAROADV 0modekvOETOL Omd TO YeYOVOS OTL Amad Kot
yevikevBovv (kai dev petafAndeil to mpopicOio) dev vdpyel Paon emavapopic g
OPYIKTG TEXVIKNG, OLOTL IGYVEL

[P <d+r)p1C
[péypott, moAlomhocidloviag v tehevtaia oxéon pe T0 q., oxéon m omoio
ONAOVEL OTL M €100YOYN NG OPYIKNG TEXVIKNG O0OMNYEL G€ apvnTikd LIEPKEPO,
TPOKVOTLTEL, TEMKG, 7 <7 , Tpéypa mov eivan, 6mwg NON yvmpilovpe, oAndic.

Ag emavélBovpe, TOpa, 6TO apyKd CUGTNUA TILAOV Kol oG Bemproovpe OTL
petafarietar (kar) To Tpaypatikd wpopictio. Awapopilovtag Aapfdavoope

(dp")=(1+r)dp" )C+(1+r)p"(dC)+(dr)p'C
1M, AOVOVTOg G TPOG dr Kol AVOKOAMVTOG TO apYIKO GUGTN LA,

(1+7r)?(dr)p" =E, +E, + E, (43)
omov 0 6pog E, =—p'[(dA)+b(da")] exppdler ™ Oetikn emidpaom g TEXVIKNIG
netaBoAng 6to moc0oTod KEPSOLG (BA. (40)), 0 6pog E, =—p'(db)a’ ™y enidpaocn
¢ Hetafoing Tov ototyeimv Tov mpaypatikod mpopuchiov, ki, TéA0g, 0 6pog

E =1+ P (dpH)[I-(1+r)C]

v emidpacn NG EmAKOAOLONG UHETABOANG TOV TIUOV TOV  TOPOYOUEVOV
gumopevpaTOV. ATV TV TEAevtaia emidpacn duvdaueba va v eodeiyovue eqv

noAhamiacidcovpe v (43) pe 0 q (TPAypo mov onuaivet, ond owovopkn oy,

ot avapepopacte oto ‘Tlpdtumo cvotnua’ tov Charasoff) , omodte kKo Aappdvovpe
A+r)*(drp'q. =Eq. +E,qc (44)

‘Eto1, damotovetar 6t o1 petaforéc Tov oTotyelmv Tov TpayuaTikod mpoucdiov

7oV 0dNyoHV 6N HEl®OT TOV TOCOGTOV KEPOOVG IKAVOTOLOVV T GXECM

p'(db)>Egqc(@'qe)" >0 (45)
n omoia, edv vmoteBel O6tTL M obvBeon tov mpaypatwkod wpopsOiov, b, eivor
apeTdBANT Kot ot Tipég Tomonombovv pe v p'b, =1, yiveto

dw>Eq.(a'q.)”
U

W>(E /wigc(a'qe)” (46)
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onov E, =—[p'(dA)+w(da")], kot dnkdvel Ty mocootioda adénon tov wpoptsdiov

OV 00N YElL GTN UEIMON TOV TOGOGTOV KEPAOLG,.

4.2.2 AVuGTAONEVE, CUCTINATO OTANG TOPAYOYNG
2y mepintoon kotd v omoia n unTpa C gival SlooTdUEVT, TO CUGTNIO TOV TILOV

Aoppdver ™ popen| (PA. emiong to Aokipio 3 tov TapdvTog):
p1T =1+ r)plTC“ (470)

p, =(1+r)P;C;, +p,Cyy) (47p)
6mov 10 p, (10 P,) TAPGTA TO OTIKO SEAVLCLO TILOV TOV OVATAPOYOYIKOV (U

AVOTOPAYMYIKOV) gUmopevpaTov, kot ot pfitpeg C,, kot C,, elvon pn dondpeves

(ag vmoBécovpe), pe Ac = (1+ > e, -

Eivor eppavéc o0t ebv petafinbel, oe ocvppovio pe 10 KPUmplo g
‘ueylotomoinong  Tov  kEPOOLS’,  OMOLONTOTE  TEYVIKY TOPAYOYNG  Saocikod
EUTOPEVLLLOTOC , TOTE 1GYVEL O,TL KOL OTO U1 OUGTMUEVO GUCTHHOTO TOPAYMYNS, ONA.
T0 TOGOGTO KEPOOLG av&avetat. Ag vobBécovpe, TOpa, OTL LETAPAAAETOL 1) TEXVIKN
TOPAYOYNG €VOG un Pactkol eumopeduaTos. Xe autnv Vv mepintwon 1 oxéon (39)
YpapETOL

C, G
[p.p:12A+np Pl 1 2 (48)
0 C,

Omov 10 GVUPOAD NG AVIcOTNTOG OPOopPd TN peTaPAnOeica dradikacio Tapay®YNG
TOV Un Pactkod eUmopedUATOS, EVO OVTO TNG 16OTNTAG APOPA G OAEG TIC VITOAOITES
dwdkacies mopaymyns. IloAdamiacialovtag ™ oyéon (48) pe 1o de&d P-F
Wodivoopa ™mg C', 10 omoio eival, oy mpokeipevn mepintwon yuibetid, HTol

q. =lqc, ,0]", mpoxvnTet

[p;.p;lq. =1+nIp;.p;ICq,.
P{dc, = (1+7)(1+r)'pgc,

r=r (49)
"Etol, cvpmepaivetor 6t n tevIKY HETAPOAN dev emnpedlel T0 TOGOGTO KEPOOLS, OAAL

oonyel HOVOV, OO EVKOAO OLOMIGTAOVETAL, GE HEIMON NG CYETIKOV TILAOV TOV UN
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Baocwov (wg mpog To Pacikd) epmopevuoTo. Apd, OTO TANIGLO OLUCTIOUEVOV
CLOTNUATOV OTANG TOPAYWOYNG, Ol TEXVIKEG UETABOAEC 00MYyoVV, QUETAPANTOL TOL
TPOYUATIKOV ®popcBiov, eite oe avénon (0tov petafdAieTon n texvikn Pocikov
eumopevpatv) M oe un petoforn (6tav petafdiietor m TEXVIKA U Pocikov

. . s 51
EUTOPEVUATMOV) TOV EVIOIOV TOGOGTOD KEPOOLC.

4.2.3 Zvotqpoto copmapoyoyns
Xmv  mepintoon  TOV  ‘TETPAYOVOV’, OIKOVOUIKG  GNUOVIIKOV — GLGTNUAT®V
ovurapaywyns (BA. Aokipo 2, Evomnta 4, tov mapdvtog), 10 GUCTNUA TOV TIUOV
yivetal

p'D=(1+rp'C (50)
o6mov D m un drydvie piTpa TV EKPODY TOV cucﬂ']uatog.S > Eoto, TOpa, po véa
TEYVIKN TOPAYDYNG

{D'(=D+dD),A"(=A+dA),a (=a+da)}
N omoio Swpépel amd TNV apylky poévov oe pion péBodo mopaymyng (xapn
amA0VGTELGNG) Ko Yio TNV omtoio vroBETovpe 0Tl (1) kavomolel T oyéon

p'D' >1+rp'C (51)
Kot (i) 01 1010eEI0MGELS TOL TNG OVTIGTOYOVV, 1)TOL

IDq =Cq ApD =p'C (52)
Séyovrar povadikn ko Ostuch Mon (47,q ,p ), pe 4 <1.

H vrd0eon (i) onpaivel 6Tt tkavomoteitat To KPITNPo TS UEYIGTOMOINONG TOV

Kképdovg’, ka1 vedOeon (ii) cvverdyeton 6t to IIpdTLTO GV ToLv Charasoff, To

T0GOoTO KEPSOVG, 7, KOl TO SLGVLCUE TOV TIUOV TOV EUTOPELUATOV OV

> Béogt 100peTIKOV 0modeIKTIKGOY S1ad1Kac1hV, TO TApOV GLUTEPUCHA eERYON KATA TPGOTOV 0md TOV
Dmitriev ([1904] 1974) ko petémeta, oAld aveEdptnra, and tov Sraffa (1960) kor tov Okishio
(1961). Onwg cwotd emonuaivovy ot Nakatani and Hagiwara (1997, p. 41), vmodniodvel 6t T0
‘Becdpnua tov Okishio’ wpdypott dev givar tetpupévo (PA. vmoonueioon 50 tov mapdvtog). Télog, eav

ZC” Sﬂ,cﬂ, t6te P F0, npdyna mov onuaiver 6t dev dHvatar va vrdpéet éva eviaio mOG0GTH

K€POOLG avdpesa oto Pacikd kot To un Pactkd cvotnua (BA. ko Sraffa, 1960, Appendix B). Xe avtiv
Vv Tepintwon, Aowmdv, n avaivon oeeidel va deEaydyeton Bdoel g oxéong (31¢), ko edv vrotebel
pio otabepn| Sopn T@V TOCOGTAOV KEPHOLS TV VO GLGTNUATMOV, TOTE, OTWS EVKOAO, SIUTIGTOVETOL, TO
TEAKO GLUTEPAGHA Oev PETOPAALETAL, VD, dedopévng TG ovuvBeong Tov axabaploTov TPOidvTog, OTAV
HeTaPAALETOL ) TEXVIKN 0TO UN Pacikd cOGTNHO, TO HEGO TOGOGTO KEPSOVG owEaveTal. AvTiBéTtmc, ebv
N OYETIKN T &vOg, €otm, Un Pacikol eumopevdpatog vrotebel otabepn (m.y. m vnd Becdpnon
owovopia givor ‘mkpn’ ko, dpa, N ev Adym T kabopiletar otn d1ebvn ayopd), tOTE T0 TOGOGTO
KEPOOLG TOV U PacKOD GLGTHUATOG OVEAVETOL GUVETELD piog HETABOANG TNG TEYVIKAG TOV.

> H d1epevvnon mov axorovdei Posiletar otov Bidard (1986).
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OVTIGTOYYOVV OTN VEO TEXVIKN €ivol LOVOGTIUOVTO TPOCOIOPIGUEVE KOl OIKOVOUIKA

onuovtikd. HoAhamhacidlovtag t (51) pe 1o q mporvmTEL

p'D'q >1+rp'Cq

p'Dq >U+r1+r)"'p'Dq
ro>r (53)
Q061660, dsdopévav OV TV GAA®Y, €dv TO  TEPLEXEL Kol OpynTIKG oTolyEio

(Tpdrypo Tov SO0V deV AMOKAEIETOL GTO GUGTILLOTA GLUTAPAYWOYNG), TOTE Timote dev
gyyvatal v 1oV g (53), N0l T0 TOG00TO KEPOOVS dVVATOL VO UMV LETAPAAAETOL 1
aKOMO KOl Vo pewdvetor.” Alamotdveton, EMOUEVMC, OTL o1 000 €Eaupécels Tov
‘Bewpnuatog tov Okishio’ (Swwomdpevn omhy] mopoymyn Kol GUUTOPOYWYN)
avéyovtor oty avurapéio evog Betikov Tlpotvmov gpmopevpatog tov Charasoff.

Téhog, ag vmoBécovpe (xapn amiovotevons) 6Tt 1 cHVOEST TOV TPOYUATIKOD
wpopsdiov, b, eivar apetdBintm kot ot Tipég Tomonoodvtor pe v p'b, =1, Ko
ag eEetdoovpe TG emmTOoElg piog avénong eite tov mpaypoTikov mpopshiov M
otoyyelov Tov { A,a } 610 T0606TO KEPAOLS. ['papovTag To GVOTNUA TOV TILOV O

p'D=(1+r)(p'A+wa")
M, V1o Tov Opo Ot M puntpa [D—(1+7r)A] avrictpépetal,
p' =(+rwa' [D-(1+r)A]"
Kot toAhamdactalovtog pe b, mpokdmtetn ‘ w—r kapmOAn’, ot
w=(+r)"@'[D-1+r)A]"'b )"
n omoia, OPWGS, dev givorl Katavaykny yvnoing edivovca, akpimg enedn, ev avtifioet
pe O,TL WOYVEL OTO. GLOTNUOTO OTANG TOPOYWOYNS, TO OTOWED TOVL OLVOCUATOG
a'[D-(1+r)A]" Sev sivar xotavdyknv (mui-) Osticéc kol yvnoiog ov&ovosg
CLUVOPTNOEL TOL TOGOGTOV kéPOovg. 'Emetor, Aowtdv, o611 m pio avénon tov

TPOYUATIKOV popicBiov (kot, dpa, pio ueiwon tov mocootov vrepatiog) N pio

53 . / r , ’ r . ’ .
AV 1 BLOUTEPOTNTO TOV GUGTNUATMOV GUUTUPOYOYNG EVIOTIOTNKE KATA TpdToV and tov Salvadori
(1981), o omolog katackebaoE Kot Evo GYETIKO aplOUNTIKO TOPASELYLLAL.
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YEWPOTEPELOT TOV TEYVIKOV GLVONK®OV Topaywyng ovvatol vo. odnyel oe adénon tov

- 54
TOGOGTOV KEPAOLC.

4.3. Ilepi g advvapiog covaymyng s eEEMENS TOV TO606TOV KEPOOVG

Ao v Tponyndeica avédivon cvoumepaivovtal Ta €ENG:

(1). H €&€M&n tov eviaiov TOG00TOV KEPSOLG dvvaTOL Vo cuvaydel pdvov od g
eloaymYNG elaipetikd AMAOVOTELTIKOV Vrobécewv. [a mapdadetypa, n tpodTaon OTL

éva ouvexag bivov kar tetvov mpog 1o undév 7. N R () max{z.} N max{R;})

Jlo@oAMiel 0Tl T0 WOGOOTO KEPOOVG OVOTOPEVKTO WEUDVETOL, UAKPOYPOVIWG,
eEaxorovbel va Pploketan oe 1oy0 (PA. oxéoeic (33a), (35), (31 ot-{), aviiotoiymg).
Eniong, edv, mpdTov, 10 mpaypotikd opopichio éxet otabepn cuvleon kot avEdvetan
pe évav otabepd mocootiaio puOuod, devTEPOV, OAL TO GTOLYKEID TOL SLUVOGUOTOG TWV
gpyaclokmv alav peumvovror pe Evav eviaio, otafepd mocootiaio pvOuod, o omoiog
wobtal pe Tov mocootwio pulud avénong tov mpaypoTikoh wpopctiov, Ko,
OLVENAC, TO s O0ev pHeTafdAleTal, Kal, Tpitov, éva 1 meplocoTepa oTolyeio TS A 1,
wodvvapms, g H avédavovtor (v 6Aa ta vérowra dev petaffdAlovtorl), TOTE TO
1060010 KEPOOVG avaykaotikd pewwveton (PA. (38)). Ceteris paribus, ®o1000, €4V

dAla otoryeio g H owv&avovion kot GAla petdvoviar, tote, okOua Kot av 1 Ay

TeMKE avEavetal Kat, dpa, To R peidvetor, ogv gival dvvatdv va mpoieydel (dmwg
toviler o Steedman, 1977, p. 131) n avtidpacn tov TOGOGTOV KEPSOLS (PA. Ko
oxéoels (32) M (35)) (yw ™ Oepedhvnon GAAOV HOPPOV TEXVIKNG HETABOANG, PA.
Schefold, 1976, 1979).

(i1). T to YopaKINPICTIKE TOV TEXVIKMOV HETOPOANDY TOL 001YOUV GE Uil OPIoUEVT
HETOPOAN TOL TOGOGTOV KEPOOLG dVVavTaLl Vo AexBohv ToAD Aydtepa mTpdypato omd
0,T1 0Ovatar vo AexBel ota mAaicla evog povotopeakol cuotuatog (PA. Zynua 6 kot
oxéoels (44)-(46) ko (49)).

(ii1). To pévo ocvykekpiévo mpdypa mov gipacte oe Béon va yvopilovpe cuvictatat,
oVUte Ayo o0te mMOAD, 6TO OTL TO €VIOi0 TOGOGTO KEPOOLG Oev av&avetar (PA. v
TEPIMTOON TOV OUCTOUEVOV GLOTNUATOV) pe KABe avénon otoryeiov g A M/kon

TOV a, Kot 0Tt pewwveton pe kdbe avénomn otoryeiov tov b. AAAG kou n a&lomotio

> T v avawtel} Tpaypdtevon tov (nripatog (kat oxetucd mapadeiypota), Pr. Steedman (1982,
pp- 383-384, 1985a, pp. 135-138), D’ Autume (1988, pp. 343-345) kou Mariolis (2004, pp. 450-453),
kabdg eniong kot o Aokio 2, Evomnrta 4, tov mapdvtog. o v — mepiocoTeEPO pEAMOTIKN —
TEPIMTOON TOV AVOIKTOV 0KOVOLDV, BA. Mariolis (2008b).
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OLTNG TNG YVOONG €ivol aU@iBoAN Yo T PEOACTIKY TEPITTMOOT TNG CLUTOPAYWOYNC.
‘Etot, edv Anebel vréyn katl to yeyovog OTL GTOV TPOYUOTIKO KOGUO GLVTEAOUVTOL
dtypovikd petaforég Tov dtaotdoewv g untpag C, ocuveneio TO60 TG TOONG TNG
TOPAYOYNG OPWOUEVAOV  EUTOPELUATOV OGO KOL TNG TAPOy®YNG CAA®V, VE®V
sunopsuudrwv,s > Qo npénel va yivel OeKTO OTL OEV VTAPYEL, OVTIKEWEVIKA, N
dvvatdtTo piog a priori GUVOYWYNG TS Kiviiong TOL T0G0GTOD KEPOOUGE.

(iv). H d1aoedopévn, avapeca oe popéotés, droyn (PA. m.y. Debord [1967] 1971, pp.
27-28, Movtér, [1972] 1975, oc. 197-198) o611 pe ™ ovveyn EKUNYAVION TNG
TOPAY®YNG oTEPEVEL 1 YN amd TV omoia avafAdlovv ta kEpON, dNA. N vaepoasia,
Kat, Gpoa, vrovopevetow M Pdon tov (M exdnAdveror GAAn pio avtigaon Tov)
KEPUANLOKPATIKOD TPOTOV TOPOy®YNGS, £ivor 8(5([)()L7q,té\/n.56 Onwg 10 £0e1&e mpwv and
évav ardva o Dmitriev ([1904] 1974, pp. 61-63), axoua Kot 6to 6plo, ONA. og Eva
TAMPOS  OVTOROTOTOMUEVO  KEPOAOMOKPATIKO ovotua, a=0, m mopayouevn
vrepaia givar, BEPata, ion pe to undév, oAdd ta (p, r) dvvavtol va givor OeTikd Kot
gtvan, mpdypatt, Oetikd Otav, kor povov otav, A, <1 (BA. oxéoeg (31) ko (32) —
oyetika, PA. ko Steedman, 1985b). Eniong, €dv petapindei pévov 1o b katd tpoémov,
oumG, Tov o uéyedog v'b peivel apetdBinto, tote £xovpe pia mepintmon omov o R
Kot s givotl apetdPfanta, eved To r duvatal va petafaiietol (Tpog T pio 1 v GAAN
katevbuvon), cvveneia petaPorrg g uitpac bv' (BA. oyéon (38)).”7 Téhog, otal
GLGTNUOTO GLUTOPAYOYNG Eval amoAVT®G duvatdv, amd ) pio TAgvpd (OnA. TtV
aSlokav peyebov), opiopéva ototyeic. Tov OlVOGUOTOS TV EPYACIOK®OV aSidV
v =a"[B-A]" kot 10 060016 vepatioc, s=(v'b)" —1, va sivar apvnrikd, Ko,
amd TV GAAN TAELPA (ONA. TOV TIAK®OV HEYEODV), Ol TIHEG TOV EUTOPEVUATOV KoL
0L képdN va sivar Oetucd (Steedman, 1975, 1976).°% Tt yevich mepintmon, enopévac,

N ovvoy®yn NG Kivong Tov mococsTov kEPOOLS Phoet alakmv peyebov (M M

3 Avtd €yet 1N Toviodei amd tov Steedman (1977, pp. 130-131). T pia avalvtikh) Siepedvnon, BA.
Nakatani and Hagiwara (1997).

%% Avti 1 oy exppdletan pnté oo Mapé (1990, 66. 534 kat 537-539), adkd oxt kot 610 Kepdlaio.
Qo1600, ekel Oyt LOVOV VTOMADVETAL, OAAG Elval KOt KPIGIUN Yo TN GUVOY®YN TNG TTOTIKNG TAGNG
ToV T0G00ToV KEPOOLG (BA. Mop&, 1978, 1. 3, oc. 312-313). Amoterei, PEPata, AOYIKN CUVETELR TG
pap&ug Bempiog mepi a&iog-vmepadiog-KEPOOVE KoL CLUVEXOVG AOENOTG TG EVINCT|G KEPAAAIOV.

*7 To pia avodwticy Siepedvnon, PA. Falkinger and Laski (1983).

* Ta otoyein 00 V 3&v TOPIGTOOV TIC TOGOHTNTES GUVOMKNAG £PYOCIAG TOV AVOADVOVTAL GTHV
TOPOyWYN KOG HOVASOS TOV OVTIOTOYOV EUmOPEVNOTOS (TOGOTNTEG Ol omoieg €lvan advvaTov vo
pocdloptoBohv LOVOGTLOVTO GTN GULUTOPOY®YT]), OAAG TG TOCOTNTEG GLUVOMKNG €pYaciog Tov
amottoHVTOL yio TV Topoyoyn Liog LovAdas TOV avTIGTOioV EUTOPEHUATOS WG KaBapd TPoidy omd To
1o Bedpnon cvotnpa (avaAvtikd, PA. to Aokipo 9, Evotntec 3 ka4, tov mapdvtoc).
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avaywyn g kiviong tov oe allakd peyédn), mépav tov OtL dev Tpochétel Kati, Ha
npénel va Oewpeiton 10w0itepa  EMOEOANG. AVTO TO GULUTEPOUCUO  EVIGYVETOL,
TPOPOVAS, OTOV AUUPAVETOL LITOYN 1] ETEPOYEVIS EPYACGIO 1/KOL OL LT AVTOYWVIGTIKEG
€100YMYEC, OTOTE Ol £pYyaclokég asieg dev dvvavTat va Tpocsdloptchodv LovosLovTa
(BA. Aoxipo 9 tov mapovrog, Evomnra 3). ESacOevel, tpomov Tvd, 610 gUmelpko
EMIMED0, OMMG PaiveTol Omd OPKETEC GYETIKEG UEAETES, AAAG uOVOV VIO TOV Opo OTL
aeopoHVTOL a0 TNV ‘€KOVE’ 1) CLUTOPAYW®YN, M ETEPOYEVNS €Pyacion KoL Ol pun
avTOyOVISTIKEG loaywyég (ibid., Evomrteg 2 kat 3), OnA. Tpotedovceg TAELPEG TOL
TPOY LOLTIKOD KéGpOD.Sg

(V). Agdopévov 0Tl TO EKPPAGUEVO GE TIUES OyOPAS TOGOGTO KEPOOLS, dNA. TO HEGO
TO0G00TO KEPOOVG, EapTdtat (Kat) omd Tr SOUN TOV TOUENK®DY TOGOCTMV KEPOOVS Kol
™ obvbeon tov akabdpiotov mpoidvtog (PA. oxéoelg (3160-1)), Emeton O6TL pAAAOV

‘AMyotepa’ duvavtat va cuvayBovv yia v eEEMEN Tov.

5. 'evik6 Xopnépaocpa

Edv n mapayoydtra 100 Kepaiaiov (] T0 HEYIOTO EViaio T0G0oTd KEPOOVG) £TEIVE
dwpovikd oto undév, 1ote dev Ba Mrav afdowo va vmootnpileror OTL O
KEQUANLOKPATIKOG TPOTOG TapOay®wyns yapoktnpileron, upaxpoypoviwg, omd pio
BepeMdon, oA Tdon, n omoia cvvictatal 6T UEIWOT, HECH OUKVUAVGE®Y, TOV
EVI0OV TOGOGTOV KEPOOVG KOl TOV TOCOGTOV AMAGYOANoNG. AKOua kol av Bécovpe
oTNV GKpM TO0 LAALOV HETAPLGIKO {TnHa TEPT UNOEVIKOL 0piov, OTMC EMIGNG KOt TOV
nowo. lvar N KAMpoKo ava@opds avutod Tov ‘paKpoypoving’, 1 dtepedvnon £6e1&e OTL 0
eV AOY® TPOTOG AP y®YNS 0V GTEPEITAL TN SLVATOTNTO TAVTOYPOVNG AVENONG TNG
TOPAYOYIKOTNTOS TNG EPYACTING KO TOV KEPOANIOV, Ko, KOTh cuvERELN, Oo TPEMEL VoL
AeyBetl 6TL vt 1M TdOT OEV U(picsrarm.60 Yxetikd, o Nobuo Okishio (1977) toviletl ta
e&ng: ‘Mapammpeitar 6tTL vt N Téom peEl®ONG TOV TOGOCTOD KEPOOLG Kl AOENGNG

TOV TOGOGTOV avePyiog Oev mpokaieitar amd dvoyépela pevotonoinong (realisation)

% Tevikd, howmdv, n eEatpetikd ouvidng, HapElotiky drmoym 6Tt ‘civar advvatov va KatoAdBovpe o
VOO TNG TTOTIKNG TACTG TOV TOCOGTOL KEPSOVG [1], EVPVTEPX, TNV KIVNOT TOV TOGOGTOV KEPSOLG — B.
M.] av dev avarvcovpe v vepaio aveEdpmra and to képdog’ (Rosenthal, y.x., cel. 299), otepeitan
VONHOTOC.

% Av kat Ba pmopodoe va AaPet xdpo evioc Tov mapOVTOg avalvTikod mhotsiov (AopPavopévev
vdyn kot Tov Aoxyimv 7-9), moportovpebo amd TV Tpaypdtevon GAA@V, HETOYEVESTEPO
StunwbEvioy, VOL®VY, 6Tovg omoiovg Ppiokovpe v NYd T0L pop&ikov, OTOG Ty, ‘TG TTOTIKNG
tdong g a&iog ypnong og otabepd ¢ keporatokpatikng otkovopiag’ (Debord [1967] 1971, p. 28) 1
‘TOV VOLOL T1G TTOTIKNG Thons tov epyactokmv a&idv’ (Farjoun and Machover, 1983, pp. 96-100 and
ch. 7). T mapdderypa, mog etvor dSuvatov va eheyybel n 16ydG Tov Katd GEPd deHTEPOL VOUOL GTNV
GKPMG PEAAICTIKY TEPIMTTOOT] TOV OVOIKTMOV CUGTNUATOV GUUTOPOUYWOYNS KL ETEPOYEVOVG EPYUCING;
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[01dBale: amd avemapkn evepyd {non — . M.]. Oco évieyva ko av epappdlovron
KELVOLOVEG OIKOVOUIKEG TOMTIKEG Kol OG0 Pdvavco Kot ov 0l KEPAANOKPATES
KatopOmvouy vo 00OV mpog Ta dved TOo TOc0GTO EKUETAAAEVONG, 1 TPOoOvVapEPDEica
tdon dev avolpeitor. O Marx 0o mpémer va NTav eEOUPETIKA €LTLYNG TOL TNV
avakdivye. [Ipokelpévon va emPirodvel 0 KOmTaAGHOc B TPETEL VoL VITAPYEL TEXVIKN
TPO0d0G, Kol M TEYVIKN TPdodog kobavt elvar n Boavoriky Kotadikn  Tov
KOMTOAIGHOV. AVTO gival éva €£oxo mapdostypo dwodektikng. Edv deyxbovue v
vofeon Tov Marx mepi mOAwoNg ™G TEYVIKNG TPoddov, 7. —> 0, T0 CLUTEPAGHLE TOV
etvar avomdpevkto.[...] [Qotdco] dev vmbpyer a priori AOYOS amdppwymsg g
duvaTOTNTOS VO OVOKOADTTOVTAL, GTO TAOIGLOL TOL KLPIoPYOL TPOTOL TUPAYOYNG,
LEBOSOI-TEXVIKES TAPOYWYNS TOV GLUVETAYOVTOL TNV OOENGT TNG TAPAYDYIKOTNTOS TNG
gpyaciag Kat, tavtdypova, T Un peiwon g mopaywykdtntag tov Kepaiaiov. [...]
Ytov Tpaypatikd kOGpo Oev Ppiokovpe autiv TNV 1oXLPN TAOT UEI®ONG NG
TOPUYOYIKOTNTOS TOL KEQaAaiov, TV omoia mpobnédete 0 Marx katd tn cvykpoToN
oV vopov tov. [a avtdév 10 Adyo, potdlel adkaloAdynTn 1060 1 TPOYUATELCT|
aVTOV TOV TAoe®V ®G PBdon Tov HopEIKOV OKOVOUIKOV OGO Kol 1 mpoomdOeia
CLVAY®YNS TOL HOVOTIMOALOKOD OVIAY®OVIGHOU KOl TOV OIKOVOUK®OV KPioewv omd
avtés. Ta papld owovopkd mpémel va otkodounovv mive o pio mo oTtépen
OepeMoon.’.

H avaAvtikh HeAETn TV CLUYKEKPIUEVOV LOPPDV TOV AALPAVEL 1] TEXVOAOYIKN
petafoln, kabmg Kol TG CAANAETIOPACNC TOV LLE TNV KATOVOUN TOL €1GOONUOTOC,
AVAUESH OTIC O18POPES KOVOVIKEG TAEELS, KOL TNV EMGOPEVCT TOV KEPOANIOV, Eivart
éva. TPAOTO, OAAL OmOEACIOTIKO Prpo — Oyt yw v avedpeon vroTiféuevav 1
AUPIAEYOUEVOV TAGE®MV OAAL — YOl TNV OTEWKOVIOT KoL, EV cuve)ein, KATOVONGT TOL
TPOTOV LE TOV OMOI0 TO KEPUAOLOKPOTIKO GUGTNLO OVOTOPUYIYEL TOV E0VTO TOV.
YVYKEKPEVO, TO TOPICUATO OVTAG TNG MEAETNG OQeiAovv va €lG0ydyovIOL GF
guputepa BewpnTikd ‘oynuata’, to omoio  mEPWKAEioVV TO {NTNUOL TNG EVEPYOL
Intoemg Kot TG GYE0TNG AVAUESH GTNV KOTOVOUT TOV €LG0ONUATOG KOl TO TOCOGTO
avepylag, He oTOXO TN GLYKPOTNON — BePNTIKOV Kol EUTEPIKOV — VTOOEYUATOV
OIKOVOUIKOV dtakvpdveemy. Edv kat dev etvar duvatdv va yvopilovpe Katd TOGoV 1
‘mepdTon’ avtng TG oladkaciag Ba oonynoel e guprjuata, oto omoio Ba eivon

EMOTNUOVIKA VOUn 1 podcdoon tng €vvolag ‘thom’, yvopilovpe, and v GAAn
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TAgLPA, OTL OVTO aKPIPOS MTOV, TNV OLGIN TOV, Kol TO TPOYPOLLLO TOL gviomileTal

670 £pyo Tov Marx.

ITAPAPTHMATA

Hapaptnpe 1: H kepmdin Gompertz Kot 1 AOYIOTIKY] KORTOAY
Mia apketd evolapépovca mepintmon eivat avtn 6mov 1 cvvaptnon (IV) tov kuping
KEWEVOL AapPdvel tn popen piog AOYoplOpIKE HETOCYNUOTICUEVNG KOUTOANG
Gompertz’, ot
7, =T-py", ne 0<B<IL 0<y<1 (IL1)
Onwg ebxora damotoverat, 1 (I1. 1) elvar yynoiog avovca, koiin kot teivel oto [1
T0V k 1€lvovtog 61O Amepo (000 pKkpdTEPN €ivan M T Tov B 1/Kot Tov ¥ 1660
ypnyopdtepa mpooeyyilel to I1). Téhog, yia k >0, n ehactikdTnTd TG £lvan Betikn,
puepdTePn 0V 1, gpgavilel povadikd akpdtato onueio, k , To omoio sivon péyioto,
Ko tetvel 6o UNdév tov k teivoviog oto dmetpo. Asdopévav tov I1 xor B, 10 k
QLEAVETOL LE TO ¥, EVO 1| LEYLOTT TN TG EAACTIKOTNTOG dgv e€apTdTon omd 10 7 .
Q¢ yvootdv, N ‘KopmdAn Gompertz® eiomyOn and tov Benjamin Gompertz, to
1825, w¢ exppalovca, vrotifetal, ‘to vopo g avlpamivng Bvnoyotrag’. Aviket
OTNV OIKOYEVELN TV KOUTVADV ‘CIYHOEO00C’ LOPONS, YPNOLOTOLEITOL MG VITOOELY LA
pHeAETNG TTANOOLE QLUOIKMOV, YMUKADV, PLOAOYIKOV Kol KOWOVIKOV OlodIKACIOV
(cvpmepthopPovopévay auTdV TG ‘dLiLoNS TEXVOALOYIKMV KAVOTOUL®DY KoL, YEVIKA,
VE®V TPOTOVIMV), TOL EVEYOLV QPUIVOUEVO KOpETUODL T, Yo, TNV axpifela, mov o
mo0cooToi0g puOUOS peTafoAng poag petaPAntg omotelel, o€ TPAOTN TPOGEYYIoN,
TOVAGIOTOV, PBivoLGO YPOAUUIKY] GUVAPTNON TOL AOYOPiBLOL TG HETOPANTNG, Kot
opiletar g
(dy/dx)y" =T(InA—Iny)
1, emAdovVTag G TPOS Y,
y(x)=Ae’Y, f(x)=—€"" (G.C))
6mov 10 e (=2.718) napiotd tov ap1dud tov Euler, n mpaypotikn, Oetikny mapdpetpog
A eivan M opdévrtio aoLUTTOTOG TNG ovvaptnong Yo x—>+o, kot B, T
npoyuatikég mopapetpot, pe I' > 0. AoyapBuilovroc v (G.C.) Aappdvovue
Y=a-py
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omov Y=Iny, a=lnA, f=e® xu y=e'. H (G.C.) dVvotor va yevikevdei o¢

edng:

dy/dx=T(y-A)[In(A—A)—In(y—A)]° (G.G.C.)
omov A>A20 xou g, { mpaypotikés, BeTIKEC TAPAUETPOL. XtV {d10r OlKOYEVELN
OVIKEL Kol 1 AEYOUEVN ‘AOYIOTIKY KOUTOAN’, Tov €onyOn amd tov Pierre-Frangois
Verhulst, to 1845, og dvvapikd vwoderypo eEEMENG TANOVGHOY TOL OVOTTVCCETAL GE
nepPaAlov aueTafANTOV TOPp®V Kal, Gpo, o mocooTiaiog puOudg avénong Tov
dvvaton va Bewpnbei, o TPOTN TPOGEYYION, TOVAAYIOTOV, OC POIVOVGO YPOLLUIKY|
ovvdptnon tov peyébovg tov mAnbvcuov. Opileton g

(dy/dx)y =TA™(A-y)

Y= A= f)", flx)=—"" (L.C)
Kot dvvatot va yevikevBel og eENg:

(dyldx)=TA'(y-A)°(A-y)° (G.L.C)
OOV Y10 OAEG TIG EUTAEKOUEVEG TOPAUETPOVS 1oYVEL O,TL Kot TPONYoLHEVEDS. [ v
aVOAVLTIKY HEAETN OA®V aLTOV TOV KApmvAov, PA. Winsor (1932) kou Jarne et al.

(2005).

Hapaptnpa 2: To popikdé vréderypa: aprOunTiko tapdosrypa
Ag Bepnioovpe, Yio amlovoTEVOT), OTL 0 ¥POVOG Elvar O1oKpLTy LETAPANTH Kot OTL TNV
nepiodo 0 wyvovv: b, =0.1, K, =100 wor ivon draBéoipeg ot axdOAovBeg dVO TEYVIKES
TOPOYOYNG:

Ti:{A, =0.4,a,=1}xon Ta: {4, =0.41,40, =0.901}
Onwg evkora dwmotdvetal, n Ty divel éva vynidrepo m060oto KEPSoLg and v T,
(1>(4999/5001)) ka1, dpa, o1 KEQAAMOKPATES dEV EXOVV AOYO VO YPNCLOTO|GOVV
v televtaia. ‘Etol, oty mepiodo 0 Exovpe:

1, =1, x, =250, y, =150, L, = 250, u, =125
e o1axptro ypdvo, n (IIIP) Tov xvupimg keévov yiveTon

AK +(Ab)L +b(AL) + (Ab)(AL) = su

o6mov t0o A dnhdvel TV avd mepiodo peTaforr), Kat, GUVERMG, edv Y. s, =0.2 kot

Ab/b=5% , &ovpe
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AK +0.105AL = 23.75 (I1.2)
Edv dev ovvieheolel petapoon ot To, OnA. edv 10 vaepmpoidv emicwpevbel £tot
oote AK/AL=0.4 ko, dpa, d6nwg npokvntel and v (I1. 2),
AL =4750/101=47.03 xou AK =1900/101=18.81
16TE T0 TOG0GTO KEPOOVE NG TEPLOO0L 1 Ba 1covtan pe 99/101. H évraon keporaiov
¢ T wovton pe 410/901 xon, dpa, dmwg mpokvmtetl amd v (I1. 2), yio va eicaybel
TPGYHaTL 00TH 1 1EO0S0C Ba TPETEL TO VIEPTPOTOV Vo emoPeLEL £To1 dhote’!
AL =1799750/100921=17.83 xo1 AK =2207900/100921 = 21.88
Me v eioayoyn ™c Tr, 10 T0606TO VIEPALing AVEAVETAL, 1 TOPAYOYIKOTNTO TOV
KEPUAAIOV UEIDVETOL KO TO TOGOGTO KEPOOLS yiveton peyarvtepo tov 99/101 xau
HKPOTEPO TOV 7y, NTOL
1>(99079/100921) > (99/101)

Ed® éyovue, Aowmdv, pia mepintwon PeEI®ONS TOL TOc0GTOD KEPSOLG, 1| OToi

elvat ouKovopKd atTIOAOYNUEVT], AVATTOPEVLKTN Kot EVEXEL TIG LOPEIKES GLVONKES

Aklk>Ax, /7, >Ablb

Hapaptnpa 3: Ex post katopfor) mebov ko otabdepr] mocootivia petaforn g
TOPOYOYIKOTNTAS TOV KEPAUAGIOV KL TOV TOGOGTOV VIEPUSing

Ymv mepintoon mov ot psboi koatafarirovion EE0AOKANPOV GTO TEAOG TG TEPLOOOV
TOPAYWOYNG, Ol GYEGELS YIVOVTOL GUYKPLTIKA OTAOVGTEPES. ZVYKEKPIUEVO 1oYVEL

r=Rs/(s+1) (IL. 3)
Kat, apa,

F= eRI% +e,S§ (I1. 4)
onov, TMpa, e, =1 ko e, =(1+s)" pia ywoing edivovsa cuvvaptnon tov s Tov
tetvel 6to0 Undév tov s telvovtog oto dmepo. Edv ta peyédn petafdriovion pe
o100epovg TocooTIciovg puOovg, ot

R()=R(0)e™” ko s(t) = s(0)e” (TL5)
omov S, v Oetkég mpoypatikés otabepés, pe L <y, tOte M kivnon tov r

AVTIGTPEPETAL, OO OVOJIKY] GE KOOOJIKT), TN YPOVIKT GTIYUN

1 Aev amarteiton vo TovioBel 6TL 1 adENON NG OMACXOAOVUEVIC TOGHTNTUC epyaciog dev 1oydeL
nwhvtote. Metaforég TOV TWMV OPICUEVEOV TOPUUETPOV TOV Topadeiypoatog (my. mn vmopén piog
veogloayopevng texvikic, T2, pe vymidtepn éviaon kepoaraiov) Bo pmopovoav ve 0dnyncovy 610
avTifeTo OmOTELEG AL
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¢ =y In[8(s(0) '] (IL. 6)
omov S=yB ' —1>0 xon ¢ >0 Y S[s(0)]" >1. Eneton, Aowwdv, ot 10 ¢ €ivon pio
yvnoing eBivovca cuvapmmon tov £ kot s(0), eved ¢ cuvaptnon tov ¥ eueovilet
petafinty  povotovio  KoOl, OLYKEKPEva, eivor  yvnolog  avéovoa  yu
Ins-6" <1+Ins(0), mpdypa mov SNAdOVEL 6TL AVEAVOUEVOD TOV ¥ TO t apPyIKG
ALEAVETOL KO LETE LELMVETOL 1), OLOPOPETIKA EMMUEVO, OTL veioTatal pia ‘Kpioun’
TIUN Y10 TOV TOGOGTIR0 pLOUd avénong tov mocoostol vrepasiag, amd TNV omoia Kot

TEPOL 1| EMLTAYVLVOT TOV 00N YEL GE GVOTOAN TNG AVOOIKNG PAGNG TOV TOGOGTOV KEPAIOLG

(. yioo f=0.2 xon 5(0)=0.1, 1 gv Ady® Tiun tov ¥ glvan iom, mepimov, pe 0.373).

Hapaptnpe 4: To pun @Oivov 10606716 KEPOHOLS: avTITOPAIEIYNOTA

Avamopéderyua 4.1: Eoto 6n*

R()=0.1+041(t)

s@)=(R(@)+1D/A9R()-1)
omov f(¢) elvar pio ocvveyng kot ywnoimg eBivovca cuvdptnon tov ypdvov, LE
f(0)=1 kot f(0)=0. Onwg dumot@veTal, T0 R HEUDVETOL GUVEXDC, EKKIVOVTOG
armd v T 0.5 ko teivovtog 6to 0.1, to s av&dvetar cuveymc, amd to 15/85 oto
11/9, kar 0 C=R"'(s+1) avEaveton cvvexde, omd to 200/85 cto 200/9, evd 10 7
givar 61abepd kot ico pe 1/19 . Svvendc, Exovpe £dd pia nepintwon o6mov to s, R
1elvouv o€ TEMEPACUEVES TIES KoLl TO 7 OV UETAPAAAETOL, eved pio petafoAn g
ouvapmnong s(t) Ba pmopovce va 0dNYNOEL AKOUA KO GE £VOL CLVEXDS QVEAVOUEVO

63
r.

Avuropddeyuo. 4.2: 'Ecto 6t ov oxéoerg (III) xar (IV) tov Pacwod popéikov
vrodetypatog e€eldtkevovtol mg eENG:
k=0b xar b(0)=1 (I1.7)
7w, =kz (k) (IT. 8)

2 Aavellopoote avtd 10 Tapddetypa, KGvovtag pia pikpy tpomonoinoy, amd tov Steedman (1977, pp.
126-127).
% T éva Bactiopevo ot “AoyIoTIKT KopmdAn” aptBunticd mapddetypo, 6mov 10 R (10 §) peidvetat
(aw&dvetar) cuveymg, teivovtog og pio BTk Ty, KoL T0 7 UEIDVETOL CLVEXDG, TEIVOVTAG 08 pia
Betucn Ty, PA. Maptoing (1999, oc. 109-110).
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omov e, =c>1 givar pio Tpaypatiky otabepd kon z,(k) =10+0.9"" pio hoyopiOuixa
UETOOYNUOTIGUEVT KAUTOAN tomov Gompertz. Xvvenamg, ond 11g (V), (Ila) kot (2),

EYOLLE, OVTIOTOTY MG,

R=z(k) (I1. 9)
e.e, ={[10+(1—dk)0.9""1/ z,(k) }c (T1. 10)
r=(z,(k)k—k" )k +k")" (IT. 11)

omov d =0.105. An6 tg (IT. 7) ko (IL. 9) €netan 671, OTOV OWEAVETAL GLVEXDG TO
TpayHatikd opouicto, o R HEWOVETAL CLUVEXMC, eKKvavtag omd to 10.81 wat
tefvovtag 610 R =10. And v (I1.10) énetar 611 1 cvvOiKn mov Sraceoiilel
cuveyh avénon Tov T0606ToL Vrepatiag, e e, > 1, wavonoeitar yu ¢ > ¢ =1.03313
(to Zynpa I1. 1 amewcoviCer tn ocvvaptnon (II. 10), yio ¢ =1.034, 1.05 xor 1.06) .
Téhog, amd v (IL11), ko yio. ¢>c , émetan OTL T0 MOGOGTO KEPSOVG TEivel
OCVUTTOTIKG 6T0 R Staypdgovtog ite pia pun povotovn Tpoyid 1, Yo TWES Tov ¢
peyoardtepeg and 1.06725, katd mpocéyyion, avéavopevo cuveymg (ta Zynuarta I1. 2-
3 amewoviCouv v (IL.11) yuu ¢=1.034, 1.05, 1.06 w1 ¢=1.30, 1.50, 1.60,

AVTIOTOTY®G).

an (oY) 2N AN [~ “

YXHMA II. 1. H laotikotnta tg mopoymytkoTyTas TS EPYAcLas ¢ TPOS T0 TPOUYUATIKO wpouicbio
w¢ ovvapthon s eviaons kepaaiov, yo. ¢ =1.034, 1.05 xoz 1.06
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a9 [

a.85 |

YXHMA II. 2. To m000076 képdovs w¢ ovvaptnon s éviaons kepodaion, yia. ¢ =1.034, 1.05 oz 1.06

6.5 |

/

5 10 15

YXHMA II. 3. To m000076 képdovg w¢ cvvaptnon e éviaons kepalaiov, yia ¢ =1.30,1.50 xaz 1.60

Hoapdptnpa 5: Hopaymyn Ko YEVIKEVGN TE(VIKAV TAPAYOYNS

5.1. Mopayoyn
Y10, TAAIC10 S1POP®Y OIKOVOUIK®OV VIOOEYUATOV VOTIOETAL, Ol oTdvia, OTL 6TV

apyn ™G e&etalduevng YPOVIKNG TEPLOOOV(-®V) Ol KEQAAALOKPATESG £XOVV YVAOOT EVOC
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OLUVOAOL EVOAAOKTIK®OV TEYVIK®OV-UEDOO®V Tapaywyns, amd To omoio Kot EMAEYOLV,
eEWYEVMG OEOOUEVOV TOV TIUOV TOV EMUEPOVS E1GPOGYV, ekelvn ™ péBodo mov
peylotonotel 10 k€POog (N ehayrotonolel 10 povadlaio KOGTOG TaPAY®YNGS), EVA Ol
petaforéc mov ouvtelOUVTAL, KOTO PNKOG TNG TEPLOO0VL, OTI TIUEG TMV EIGPODV
EVOEYETOL VO 0ONYNOOLY OTNV €MAOYN MioL OOPOPETIKNG TEYVIKNG TOPAYWOYNG
(avarvtkd, PA. ta Tlapaptiuate 6 xkor 7 tov mapdvtog). Avti n vmodbeon dev
TPOCPEPEL LOVOV OPIGUEVEG OVOAVTIKEG EVKOMEG, GTOV £pELVITY, OAAG KoL dev ivat
afacyun. Ao v GAAN TAEVPA, ®GTOGO, OEV KAADTTEL OA) TNV TPAYUATIKOTNTA, S10TL
OTNV TEAEVTOLO EVEXETOL KO 1] TEPITTOON TNG EICOYOYNG HOG TEXVIKNG TAPAYM®YNS, M
omolo. 0ev MTOV a priori YVOOTH, OAGE TPOEKLYE ®G OMOTEAEGUA TLYOIMV-
CUUTTOUOTIKOV OVOKOADYEDVY 1] GLGCOPEVUEVNG TtEipaG 1, TEAOG (AALL LAALOV KaTA
Kavova), OamOvV®VY, Ol OTOIEG TPAYLATOTOLOVVTAL OO TNV TAELPA TOV HELOVOUEVOL
KEQUAALOKPATY, Yo ‘€PELVO-AVATTLEN’, ONA. YL TNV EPAPULOYN-EVOOUATMOON 1o
VROPYOVIOV  EMCTNUOVIKOV YVOCE®V OCTNV TOPAYMYIKY Odtkacio 1/Kot v
TOPOYMOYN véov.® Ymv tedevtaio mepinToon, Kal Yoo 660 ¥povo ot damdveg dev
amodidovy Kapmohs, 0 €V AOY® KEPAANOKPATNG €lval @w¢ &dv Vo YPNOILOTOET
GLYKPITIKA TEPLGGOTEPES VAIKES E16POES (ammd O,TL 01 VITOAOUTOL KEPOAMOKPATES) AVA
povado TopayOUEVOL EUTOPEVUOTOS KOl, GUVERMOGC, yapoktnpiletor (yw pio M
TEPLOCOTEPEG TEPLOOOVG napowwyﬁg)“ amo £va aTopkd mToGOGTd KEPOOLS, TO OTOi0

elval pikpoTeEPO amd 0 10YLOV, eviaio (Yoo OAOLG TOVG VITOAOUTOVS KEPAAULOKPATES)

64 v dw v TpaypotikdmTa, BEPata, n xPNUATOSOTNON TOV CYETIKOV EPELVMV TPAYLOTOTOLEITOL
Kot omd 1o Kpartog. [ mapddetypo, ot Samuelson kot Nordhaus (2000, t. 1, oc. 699-700) ypdpouvv ta
e&ne: ‘To kpdtog éxel kataotnoel didonpes g Hvouéveg IoAiteleg o meployésg g £pevuvog Kot Tng
teyvoroyiag. [...] H &&&M&n tov tpaviictop amd v Bell Labs, mopoadeiypotog ydapwv,
xpnuatodoOnke ev pépet and tov otpatd twv HITA, mov ypeialdtav enctydvimg KoAvTepa pavtap
Kot EmKovmVies. [...] Xapn oto peydro Bapog e ayopacTtiking Tov dOVAUNG, TO KPATOG £XEL TEPACTLO
EMAOYN OTNV avAmTLEN TG EMOTAUNG KOt TNG TE(VOAOYiag. Xg OAn T didpkela TV dekaeTidv 1980
kot 1990, to opocmovdokd kepdlato eEakorovBovv va ompilovv to nepimov 50% TtV cvVOAKMV
damovadv yia épevva Kot avamtuén. [...] Zoyvd, 6tav akolovBolpe pio emtTuynUEVI] EQEVPEST OG TIG
TYEG TNG, OMICTMOVOLUE OTL TO KPATOG EMLYOPNYNCE TNV EKMOIGELOT, ¥PNLOTOdOTNOE TN PACIKN
TOVETIOTNHOKY épevva ot BloAoyio 1 6T QLOIKN KoL OyOPOCE TIG TPOTOTVTEG EKOOYES Yo TNV
apova.’ (oxetkd, PA. emiong Kopud, 19850, oo. 87-100). Téhog, onueudvoupe 6Tt 1 depedvnon oty
Evomrta 3 tov kuplmg KeEWWEVOD, YEVIKA, OAAG KOl 1] AOYIKY, ovTh] Kabovth, Tov ‘Bempipratog Tov
Okishio’, €1d1kd, dev e€aptmvior omd 0 €dv 1 elcayopevn puéBodog mapaymyng etvan f Oy a priori
yvooty (oxetikd, PA. ko Roemer, 1979, pp. 392-393). Ildviwg, omd 4,11 gipoote oe B€om va
avTiAneBolpe, ota pop&ikd Keipeva gvvoeitatl, Katd kavova, To KoTd oelpd de0TEPO.
% To mAiBoc TV dev &xel, £8®, onuacia, MG edv Kovels emBVUOVOE VO KOTACKEVAGEL £VOL GYETIKO
vrdderypa, Tote (i) dev Ba NTav TapdAoyo vo vTobécel 6Tt avtd To TAN00G amoTeAEl, TPOTOV TIVE, i
@Bivovoa ocuvaptnNon TOL VYOV TOV TPOYUATOTOOVUEVOV domavmdv, kot (ii) Oo Eémpeme va
npaypatevbel TV TpaypotoToinon 1 U doamavav Yo ‘€peuva-avantuén’ og pio etévovon Ty omoia o
KeQoAatokpatng avaiapnBdaver | 0yt pe Baon 10 — yvooto — kpunpto g ‘mapovong agias’ (BA. w.y.
Nicholson, 1998, keo. 23).
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T0GO0TO KEPOOLG. Me TV avaKdALY™ Kol TV E10aYW®YN, OU®S, P0G VEAS TEXVIKNG, N
omoio avEAveL To KEPOOG (1 LEUDVEL TO LOVOOLOL0 KOGTOG TAPAYMYNG), N O1dTOEN TV
TOGOCTMV KEPOOVS AVTIGTPEPETUL (O™ €idope, 010 KLPlOG Keipevo) kai, €Tot,
ONUIovPYoLVTAL Ol TPOVTOBECELS YioL TNV EVEPYOTOINGT LIOG OVTOTPOPOSOTOVLEVNC
dwdwkasiog (1, KaAOTEPQ, LG SLUOIKUGIOG ‘KOKAIKNG KOu GWPEVTIKHS OUTIOTHTOS ): TO,
VYNAGTEPO KEPON OvA  HOVASD EMEVOSOLUEVOL KEPAAOIOL TPOGEPEPOLY  GTNV
KOLVOTOUO EMXEIPN O TN dVVATOTNTO VO ETEVOVGEL GUYKPLTIKE TEPIGGATEPO EITE GTNV
abénon G SVVOIKOTNTOS TOPAYOYNG 1TNG, TPOKEWEVOL Vo SLAGEEL TO
AVTOYOVIOTIKO TAEOVEKTNUA NG kot va Bpebel, Pabuaio, otn B€on va kaAlvyel to
obvoro TG ayopaiog {TNONG TOL EKONAMVETAL Y10 TO EUTOPELUA TNG, M/KOL GE
épeuva Yoo TV avaKaAvy”n pefOd®V TOV PEMVOLY TEPULTEP® TO HOVOOLOL0 KOGTOG

TOPAYOYNG, TPOKEWEVOL VO SIEVPVVEL TV ‘amdOSTACT,” TNG OO TOVG AVTUYWVIOTES.

5.2. T'evikgvon TEYVIKIG KOl TOGOGTO KEPHOLG

H yevikevon piog véag texvikng dvvartol va cuvtedectel pe (i) v aviypaen g amod
TOVG OVTAY®OVIOTEG (OTa deV LITAPYEL £V GVGTILO TPOGTAGING EVPECITEYVIDV 1| OTOV
napéBel 0 oplduevog amd avtd 10 GVGTNUO YPOVOG ATOKAEIGTIKNG YPNONG TNG
gvpeotteyviag and Tovg epevpéteg tg) M (il) TNV €KPON YPNUATIKOV KEQUAAi®V amd
TIG EMYEPNOELS LUE TO YOUNAOTEPO TOGOGTO KEPAOLG KO TNV EGPOT| TOV GE VTNV UE
TO VYNAGTEPO TOCGOGTO KEPOOLG, ONA. GTNV KOVOTOUO ENLXEIPNON, dtodikocio 1) ool
ocvvendyston TV EMPPAEOLVON TV ENEVOVCEDV GTI TPADTES KOL TNV EMTAYVVOT| TOV
ot 0gvTepn (1), e GAha Ady, TNV THOTOON TG devTEPNG OO TIG TPATES) KO, APQL,
™G mpooeépel, £otm  Pobpaic, TN dvvoardtnTo vo KoAOmTEL €val OAO  Kou
ONUOVTIKOTEPO TOGOGTO TNG ayopaiag {tnomng, N, téhog, (iil) v epoppoyn, and v
TAELPE TOL KOVOTOUOL KEPOAOOKPATY, piOG TOMTIKNG ‘MEPKOMNG TIUNG TOL
OTOYXEVEL OTNV EKTOTION TOV OVTOYOVIGTAOV TOV. € OLTNV TNV TEAgLTAlN TEPITTMON,
OTOL M KAVOTOUOG EMLYEIPTON TOEL VO, COUTEPIPEPETAL OG ‘OEKTNG TIUNG KoL, ApaL, M
vdOeom mepl VTaPENS TEAEOL avTaymViopoy avarpeitar, agilel va gppeivooue: pio
ev Odvvapel oamotedeouatiky moOMTIKY ‘mepikomng TWng (1) mpodmobéter Ot M
KowvoTtOpog emyeipnon eivor oe Béom vo emmpedoel TV T Ayopds TOL
EUTOPEVUOTOG KOADTTOVTOS ONUOVTIKO TOG0oTO TG ayopaiog (tnong, kot (ii)

ocvviotatal ot HEl®ON TG TIUNAG TOV EUTOPEVUOTOC Y0 OUETASANTO OVOUOOGTIKO
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opouicOio (M, yevikdtepa, otn peiwon tov Adyov tov, p/w), TPAYUO TO OO0
OUVETAYETOL TNV O0ENCT TOV Zpayuotikod wpopcHiov ko, apa, ™ pHeimon Tov
T0G00TOU KEPOOVG TOGO GTNV KOWVOTOWO EMLXEipnon 660 Kat 6 OAES TIG 1)71?(’)7»01%8@66
Edv ot vmdérowmeg emiyeipnoelg sivor oe 0éomn va akolovbncovv 6e avtiv TV —
éupeon — avénon 1oL TpayuaTikod wpopcHiov, TOTE O cuveyicovv  va
dOpPACTNPIOTOIOVVTOL GTNV ayopd, KOiTol e £vo YOUNAOTEPO TOGOGTO KEPOOLS, EVM
oV avtifem mepintmon amochpovTal Kat, dpa, Kuplopyel 1 KovoTOHOS emyeipnon.
To akdéAovBo apBunTikd mapdadetypa dev divel HOVoV pio KOTMOS MO CLYKEKPLULEVN
EIKOVOL QLTMOV TOV EVOEYOUEVDV, OAAG Kot LAAAOV TTpoarydyet T culnTnon: £€6T® OTL
{A=02,a=3},{A =03, a =0.1})

Kot 0T, apykd, b=0.1 ko p=1. Apa, Exovue:

w=0.1, 7, =4/15=0.27, =, =4, k=1/15=0.07, s =5/3=1.7, r=1
Ko

7w, =T, m,=7/3=233,k =3,5 =69, r"=69/31=2.23

6mov s~ 10 MoG0ooTd VIEpaLiag oV avTicTolEl 6T Véa uéodo, evd ot dHo uibodot
dtvouv 10 1010 m0G00Td KEPSovG Yoo b=1/29=0.034 (mocootd KéPOOLE 160 pe
101/44 =2.3). Edv, apetapintov tov w, n tyun nepkonel oe 10/15=0.67, td1e 10
npaypotikd opopicbo Oo avénbei oe 0.15 «oi, dpa, to r Oa yiver ico pe
7/13=0.54, eved 10 r" Oa yiver ico pe 137/63=2.17 . Edv, 6pwg, n Ty mepikonel
oe 3/8=0.38, 161¢ 10 TpOypaTikd wpopichio Ba avénbei o 4/15=0.27 ko Oa

yiver ico pe 7, ko, épo, to r Ba yiver ico pe undév (cvveneia pundevicpov tov §),

ev) 10 s Qo yivel ico pe 101/4 =25.3 karto r* Oa yiver ico pue 101/49 =2.06 .
AwmotoveTal, Aowmdv, 6Tl 1] TOATIKY ‘TEPIKOTNG TYNG EVEXEL TNV EVOOYEVH

avénon tov mpayuaTikov mpouchiov kot evdgyetonr vo odnyel Oxt pdvov otnv

EMKPATNGN TOL KOVOTOUOV KEPOANLOKPATN GAAL Kol 6€ éva TOGOGTO KEPOOLG, TO

01010, Koitol LKpATEPO, KATOVAYKTV, OO TO 0PYIKO, QUEGMG UETA TNV ELCAYWYN TNG

% Mio mocootioio ion peioon tov p xou W ennpedletl wooémoca TG povadiaieg 0mpdelg Kot To
povadioio k6GTog Kot, £T01, dev £xel Kapio enintwon oty kepdopopia. Inpelmveral, enione, OtL n
mapovoo ovintnomn &xel oplopéve onueion TOPNAG PE OVTAY oL TPokdAese €va apBpo tov Anwar
Shaikh (1978), oto omoio emiyepnOnke pio kprrikn g wvpiapyns, Pdoet tov ‘BewpniuorTog Tov
Okishio’, mpaypdtevong tov HapEKOD vOLoL (Kal, E0KOTEPQ, £YEl onueio. ToUNIg pe o apHpo Tov
Nakatani, 1980, 10 omoio yphotnke ¢ oxOA0 o€ avtd 10 dpbpo tov Shaikh). Katd ocvvémein, Oa
TPOTEIVOLE GTOV EVOLIPEPOUEVO AVAYVAOGTN TN HEAETN OANG v culftnong, 1 omoio dnpocleveTL
oto Cambridge Journal of Economics, 4 (1980), pp. 61-83, kafd¢ emiong Kot TOV HETAYEVESTEPDV
apBpwv tov Semmler (1984) ko tov Shaikh (1999).
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VEOG  TEYVIKNG, OTOMKO TOGOOTO KEPOOVE TOL  KOWWOTOUOL  KEPUAOLOKPATN
(2.06 <2.23), eivar pueyaldtepo amd T0 apyIKd, TPV TNV EICAYOYN TNG VEAG TEXVIKNG,
eviaio mocootd képoovug (1<2.06), evd yoo vao copPel mpdypatt avtd mpémer Kot
apkel va 1oyveL:

(z, =b)(k+b) < (7, —7x, ) I(k +7,)
61OV 10 aploTEPd PEAOG TTOPLGTA TO OPYIKO VIO TOGOGTO KEPOOVS Kot TO OEEO TO
TOGOOTO KEPOOVG TOL KOWVOTOUOV KEPOAOLOKPATN OTOV TO TPAYUATIKO mpopicHio
1GOUTAL UE TNV TOPAYOYIKOTNTO TG EPYACIOS TNG OPYIKNG TEXVIKNG, OYECN OO TNV
OToi0 KOl TPOKVTTEL

(k" +7)[(k+b)<Ar, | Ab
onov Az, =z, —m, kau Ab=7x, —b. Téhog, cvumepaivovpe, mpdypa mov givor
e&loov onuavtiko, 0Tt pio TOAMTIKY ‘TEPIKOTNG TIUNG , 1 OTOloL GTOYEVEL, TEMKA, TNV
eMKpATNON, opeirel vo Paciletal, mdvrote, 6TV €lG0YOYN KOG TEXVIKNG, 1 Omoin
avlavel ™V TOPOYWYIKOTHTO. THS EPYATIOS, KOO KOl 0V JEV TKOVOTOLEL TO KPITNPLo
¢ ‘UEYIGTONOINGNG TOV KEPOOVS’ (1], IGOSVVALMS, TO KPLTHPLO TNG ‘EANYLGTOTOINGNG
OV povodeiov KOGTOvg'), d0TL TOTE Kot poOvov Tote glvarl duvaTdC 0 — HECH TNG

peiwong tov Adyov p/w — undeviopdg TOLV TOGOGTOV KEPOOLG TMV OVTOYMOVIGTMOV.

BeBaimg, oty mepintwon mov 0V IKOVOTTOLEITAL TO KPLTHPLO TNG ‘UEYIOTOTOINGNG TOV
KEPOOLS', aALA POVOV avEAVETOL 1) TOPOYOYIKOTNTO TNG £PYACINS, TO TOCOGTO
KEPOOLG OV AVTIGTOLYEL GTO KOOESTMG TNG EMIKPATNONG OEV SVVATAL, TPOPUVDS, VOl
elval peyoldtepo amd TO OPYIKO, TPV TNV E0AYOYN TNG VENG TEYVIKNG, &Vioio
TOGOGTO KEPOOLS, OKPIPMOC EMEWDN UE TNV EICOYOYN TNG VEAS TEXVIKNG TO OTOMKO
TOGOGTO TOV GUUTEPLPEPOLEVOL GTPOATNYIKG KEPAAOLOKPATN YiveTOl HKPATEPO OO
avTd TOV LIOAOITWV, EVAD KABE pelwon Tov p/w cuvemdystan T peimon kot Twv 600
T0G0ooTOV kEPOOVS. Emotpépovtac 6to aplBuntikd mapddetypd Hog, OlomoT®VOULE
ot eav ioyve, apyka, b =1/40=0.025 ko p =1, Oa eiyope

5§ (=29/3=9.7)<s (=279)

r(=29/11=2.64) > r* (=279/121=2.31)
OMA. M ewaymyq g véag teYVIKNG Bo avéave 10 TOocooTd vmepaiog kot Oo
napaPiale To kprTnplo ¢ ‘peyioTomoinong tov képdovs’. H peimon, opwe, tov p/w
Kat® amd 1o eminedo Tov 29 odnyel 6TV AVTIGTPOPN TNG JATOENG TOV TOGOCTMOV

KEPOOVC, EVOD M TEPAUTEP® GLVEYNG LEIMGT TOL KATAANYEL OTNV KOTAGTOGT TOV NN
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Tpoodlopiotnke, ONA. o€ éva m0cootd vrepaiog mepimov ico pe 25.3 (>9.7), oto
UNOEVIGUO TOV TOGOGTOV KEPOOVE TV OVTIOYMVICTMV KOl GE £V TOGOGTO KEPOOVG
oTNV Kovotopo enyeipnon ico, mepinov, pe 2.06 (<2.64). Téhog, ebv 1 véa pnéBodog
mapayoyic Ntov n { A" =0.2, a =0.1}, 16t avt) Oo avéave, yio kdOe Oetucr Tun
TOV TpaypoTKoh wpopuchiov, to k€pdog (1, wodvvhpme, B peiowve To povadiaio
KOGTOG TOPAY®YNGS), 00Tl 0ev Ba avEave HLOVOV TV TTAPAYOYIKOTNTO TG EPYOGING,
oAAG Ko Ba donve apueTaAPANTN TV TOPAYOYIKOTNTO TOL KEPaAaiov. 'Etol, dv m.y.
1oy0EL, apyikd, 0,71 Kot Tponyovpévaeg, dnAd. b=1/40 kar p =1, npoxvmtel s =319

(>9.7) kau r* =319/81=3.94 (>2.64), ev®d yio. w/ p =7, npokvmtel s =29 Kot

r*=58/17=3.41.

Telkd, Aowmdv, coumepaiveror 6Tt OTOV ovorpeiton 1 cvvONKn mept TEAELOL
AVIOY®OVICHOV, Ol KeQoAaokpdtes Oobvtalr omnv  eoaywyn oG TEXVIKNG
TopAy®YNG, N omoia (1) KOTavAYKNV oEAvel TNV Tapoy@ytkdTnta TG pyaciog, Kot
(i1) dev amarteitan v IKAvOTolEl TO KPLTNPLO TNG ‘UEYIGTOTOINONG TOV KEPAOLS’, EVO,
TOPOAANAQ, TO TPAYHOTIKO mpouicBlo avédvetar evooyevag, OmA. cuvvemeion NG
TEPIKOTNG TNG TIUNG TOL TOPAYOUEVOL EUTOPEVIATOG. OTav TO €V AOY® KPLTHPLO deV
KOVOTIOLEITAL, TO TEMKO TOGOGTO KEPOOVG VAL KATAVAYKNY HKPOTEPO TOV APYLKOV,
EVO OTOV TKOVOTOIEITOL, TO TEMKO TOGOGTO KEPOOVS dHvaTUL VOl Efval LEYOADTEPO TOV
POV, OKOHO Kol OTAV 1) TOPAYOYIKOTNTA TOV KEPOANIOV LELOVETOL.

[Tavtog, €av ovvovdoovue To OGO OovamTOYONKOV, €0, GYETIKA HE TNV
‘Tapay®yn’ Kot ) ‘“yevikevon’® piog TeXVIKNG, TOTE SUMIGTOVOVUE OTL SILLOPPDOVETAL
pio kotdotoon ‘aAMniemdpaosmy oTpatnykic’, frot éva ‘maiyvio’:*

(1). T'a 660 ddoTUa Ol EMEVOVOELS G “EpeELVA-AVATTLEN OV AmodidovV Kapmovs, O
€V OLVAUEL KOVOTOHOG KEPOAOMOKPATNG, Yopoaktnpllopevog omd pio Aryotepo
KEPOOPOPO. TEYVIKY Tapaymyng, Oa odnynbei, tehkd, otnv ypewxomio, €4v ot
OVTOYOVIGTEG TOV AKOAOLO|GOVY OMOTEAEGLOTIKY] TTOALTIKY ‘TTEPIKOTNG TIUNG .

(i1). Eav ot avtoyoviotég tov dev  aKoAOLOGOLV OVTAV TNV TOMTIKNY, TOTE

Kwvdvvevouy va odnynbodv ot idwol, apyodtepa, omv ypewkomia, Odtt Oa TNV

7 I va fitay o apyikd, Tpw TV eloay®yn G HeBOSOV, EViaio T0G00TO KEPSOVS HEYOADTEPO TOV
58717, 6a énpene to apyikd Tpoypatikd opopichio va frav pikpdtepo tov 2/ 225 =0.009 , ondte
10 apyKd T0G0oTod VIEpatiag Oa NTav peyodvtepo Tov 29 .
% 0,1t axohovbei Pasiletar oe emofuavon tov I. TOKAN, KOTE THY avéyveOon TOL TAPOVTOS
TapapTHHatoc. Tov guyoptotd kot yuo emaxoiovdeg cvinmoeis. Ta pio swloayoyq ot ‘Beopio tov
noryvieov’, BA. m.y. Elster (1992, Mépog 3) xon Nicholson (1998, xep. 10).
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EPUPUOCEL O KOVOTOLOG KEPOAOKPATNG (Otav, Kot Oote, Ba £xel otn 01beon Tov
N VEQ TEYVIKN TOPAYMYNG).

(ii1). Emopévmg, o gv duvapel koavotopog kepalotokpdtng site dev Ba emevovoet
(ométe M katdotaon OAwv dev B petaPindei, 660 10 MpaypaTiKd ®popichio dev
petaBdidetar) | Oa emiéEel va ocuvepyacBel (1], OTOC aAADG Aéyetarl otn ‘Oesmpia
TOV Toyviov’, va ‘cuviovictel’) HE TOLG AVIOY®VICTEG TOL (TPOPUVMG: LE TOVLG
KUPLOTEPOVE) OTNV TPOYUOTOTOINCY] KOWAV EMEVOVGEMV GE  ‘EPELVO-avATTLEN’
(ométe Bo emw@EeAnBodv OAOL amd TNV eVOEYXOUEVN OAUOPP®ON, TEAMKA, €VOC
VYNAGTEPOL EVIOIOL TTOGOGTOV KEPAOVLG, GLVEMEIDL TNG TEYVIKNG METAPOANG, KO,
napdAinia, Ba Exovv 0A0tl dtuceaicBel amd To evogyopevo TG xpewkomiag). H katd
oEPd TPOTN amd aLTEG TIG ‘AVGeS’ (1], 0AM®G, ‘oTpatnyikég 1Iooppomies’) Ba mpémet
va omopplpfel otV TPOOTMTIKY TNG — OmMOPPEOVCOS Omd TOV  OVTOY®VIGUO
epYalopEVOV-KEQPOAOKPATOV —  HOKPOYPOVIOS OaOENCNG  TOL  TPOYLOTIKOD
wpopsBiov: eqv dev yivouv emevdvoelg Kot To Tpayuatikd mpopicho avEnbel, tote
10 gviaio mocootd kéEpdovg Ba peiwbel. Amouévelr, Aomdv, N KATd GEPA deVTEPT
“AMon’, N ProcudTnTo TG omoiag Ba etvar emMGPUAES va eEapTaTOL 0 TO 4V KOl GE
oo Pabud Bo avéndei, €wg 0tov avakaAlveEBel 1 véa TEYVIKY], TO TPOYULOTIKO
opouicOio, ko, dpa, elvar Aoywd va vmoteBel 0Tl 01 KeQOAMOKPATES &ivat
OVOYKOGLEVOL VO GTOXEVOVV GTNV OVOKAALYN HiOG TEYVIKNG OV awEdveL TOGO TNV
TOPUYOYIKOTNTO TNG EPYOGIOG OGO Kot TOV KEPAAAIOL.

Axopa, Aouwdv, kol €qv  OOLHE TO TPAYHOTO OmO TNV Amoyn ToV
‘OAMNAETIOPACE®V GTPATNYIKNG , OLOMIGTAOVOLUE OTL Exovpe — GAAN — pia mepinTmon
(0wT0-) KATAAVO™NG TOL TEAEIOL OVIOYMVIGUOV, 6T TAAico TG omoiag, Oyl Hovov
timote dgv gyyvdrtor T pel®on TOV TOCOGTOV KEPAOLG, OAAG KOl OVOTTOGGOVTAL Ol
vAkég mpoimobéoelg (cuveneia TG cuvepyasiog LETAED KEPAAOOKPOUTOV GTOV TOUEN
™G ‘€peuvac-avantuéng’) ¢ Tavutdypovng adENoNG NG TAPOYOYIKOTNTOG TNG

, 69
€PYOOIOG KOt TOV KEPAANIOV.

% Onwc avapépovpie ot cuvéyew (PA. Hopaptnua 7), VIEPYOVY CNUAVTIKES GTOTICTIKEG EVOELEEIS OTL,
and to péoa g dekaetiog Tov 1910 (Tovhdytotov) Kot HETd, NA. ooV Exel OAOKANPpwOEl | peTdfaon
TOU GCULGTHUOTOS OTO GTAJI0 TOL OVETTLUYHEVOL HOVOTMOAOKOD OVIOYOVIGHOD, 1 avénorn g
TOPUYOYIKOTNTAG TNG epyaciog cuufadilel pe v avénon g mopay@ywoTnToG TOV KEQOAAIOV.
Epneipicéc peréteg Ba pmopovcav va dgi&ovv kotd mocov ovth 1 e&EMEN oyetiletal pe dadikooieg
GLYYPNHATOSOTNONG TOV ATAVAOV Y10, ‘EPEVVA-AVATTUED .
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Hopdptnpo 6: Xovaption Tapaymyns, T0606T0 KEPOOVS Kl UTacyOANoN)
Edv vtobécovpe, yaprn amhomoinong g HOPPNG TV EEI0MOEMV Kat Ywpic PAAPN Tov
KEVIPIKOV EMYEPNIOTOG, OTL ot picBol katafdilovtol EE0AOKANPOV GTO TEAOG TNG

TEPLOSOV TOPAYDYNG, TOTE LTOPOVLE VO YPAWYOLLLE:

y=rK+bL (I1. 12)
amd TV omoia AapPavovpe

§=5,(F+K)+s,(b+L) (IL 13)
1

5=(s,K+s,L)+(s,7+5,b) (11.14)

onov to s,=rK/y (s,=bL/y) mopotd to pepidio twv kepdadv (pobdv) oto
kobapd mpoiov, s, +s,=1. Ocov agopd, tdpa, GINV TELVOAOYIKN TAELPE TOL
GLGTNATOG, LTOOETOVLE OTL TO GOVOAD TV YVMOGTMV, GE OPIGUEVH YPOVIKY| GTIYUN,
TEQVIKOV Topay®yng {A, a} obvotor vo onimbel pe évav eviaio tpoémo Ko,
OLYKEKPIUEVA, HECH HIOG HOVOTIUNG KOl GLVEYOLG cuvdlptnong Z(e), LE GLVEXELS,
Oetikég kol yvmoimg @bivovceg mpdTEG MAPAYDYOLS, Yo TNV omoio VEoBETOvE,
emiong, 01t elvan ‘Betikd oporoyevig mpdtng thems’ (1, aAMDC, ‘BeTIKA YPOUUIKA
opoloyevng’):

1=TZ(AQ-A)",a(-A)") (IL. 15)
omov T pia Oetikn TopAUETPOG, M TIUY| TG omoiag e€aptdTol omd TIC PUOIKES LOVADES
HETPMNOMNG TOL TOPAYOUEVOL TTPOTOVTOS (KO, GTO LIOJEIYUA OGS, UECOV TOPOYMYNG)
Kkat TG epyaciag.” Ewbuotepa, 1 (I1. 15) dnhdver 6AovG TOVS YVOGTONG GUVSVAGHOVE
TV TOCOTHT®V TOV LEGOL TAPOYWYNS Kot TG epyaciag (1], OAMDS, Tov A Kot a ) otd
TV omoimv duvatar va mapoydel 1 povéoa xkabopod mpoidvtog, evd pio dloypOVIKN

avénon g Twng g mopapétpov T dniover OtL To cvotnuo eival oe Béom,

0 Q¢ yvootodv, pia cuvapton y= f(XT) , Omov X' = [xl,xz,..., xn], KoAgiton ‘OeTIKA OUOLOYEVIG
cuvaptnon V-16&emg’ otav
T
wy=f(ux'), Yu>0

Hopoayoyilovtag wg mpog 4 kon Bétovtag 1 = 1 mpokvmtel n Aeydpevn oxéon tov Euler

vy=> (dy/ox)x,
i=1

and TNV omoia Kot ENETOL, SlopOVTAG Ue Y , OTL TO GOPOIGUO OA®V TOV HEPIKMYV EAOCTIKOTATMOV TNG Y

oovton pe V. Otav vV =1, 1 cvvdpmon kakeitar ‘opotoyevig mpdmg t6Eens’ ), GAMOG, “YPOUUKE
OLLOLOYEVIS .
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YPNOULOTOIDVTAG OTOLOVONTOTE OO TOVG MPODTAPYoVIES GLVIVAGUOVS { A,a }, va
napa&el meprocdtepeg and 1 povadeg kabapod mpoidvtog. o avtd akpPmdg n ev
AMOy® Topdpetpog amotelel OeikTn TOL TEYVOAOYIKOD EMTESOL TOL GLGTHUATOS (0C
TOVUE, YOVOPIKA, &vav OelkTn NG omodoTIKOTNTAS TV €PUPUOLOUEVOV OTNV
TOPUYMYN EMOTNUOVIKOV YVOGEMY KOl O10IKNTIKOV HeBdOmV) Ko, E101KOTEPO, LETPA
TN AEYOUEVN ‘GUVOAIKN TOPOY®YIKOTNTO TMOV TOPUYOYIKOV cuvieheot®Vv’ (total
factor productivity) 1, KOAOTEPQ, ‘GUVOAIKY] OTOSOTIKOTNTA TOV TOPUYOYIKOV
ovvtedeotwv’ (fotal factor efficiency). Téhog, n (IL. 15) pmopel va ypaopel, tepoartépw,
G
1=TZ(Ax(1- A)'x,ax(1- A 'x")=TZ(K / y, L/ y)

1N, €pdoov vrotifetor 6t Z(e) givor ypoppkd opotoyevng,

y=TZ(K,L) (IL. 15a)
omov N popon (II. 15a) elvar yvowom o¢ ‘cuvdptnon mopoaywyns ekeppdlovca v

, . r 7 1 r , r
brapén ‘otabepdv anoddocmv kKhipakac’.”! And avtiv Aappavovpe

§;=TA+eKI€+eLlA, (IL. 16)
omov

e, =(0y/0K)K/Yy) (I1.17)

e, =(0y/OL)(L/y) (IL. 18)

ol €AOCTIKOTNTEG TOL KOoBopoh TPOIdVTOG MG TPOG TA UECH TOPOY®YNS KOl TNV

gpyacia, aviotoiymg, kol e, +e, =1. Edv minpodvtar or — yvootég and

" Otav 1 téén, Vv, ¢ Z(®) sivar peyardrepn (uikpdtepn) tov 1, ot amodoocelg khipakag givat

avéovoeg  (@Oivovoeg): évag my. Owmhacioopdg tov K, L odnyel o vregpdimhoaciocud
(vroduhaciacpd) tov Yy . Eved n vmapén otabepdv anoddcemv khipokag tpodmoditel pio ypoppkd

opotoyevh cuvaptnon (Kot vice versa), 1 dmapén pn otofepdv amoddcewmv KAipokag dev mpotimobétet,
avoyKooTikd, pio opotoyevy cuvaptnon. Ot ebivovoeg omodocelg KAMpaKog avaydyovral, cuvifag,
oV Yopsn VO EMTAL0V GUVTEAEGTI] TOPAUYWOYNE, TOV 0010V 1 TOcOTNTA €ivol EEMYEVDG dedopévn
Kot opeTaAnT Ko, apa, Tpokettat Yo pio un avamapayopevn ewwpon (my. n “yn’). ‘Etol, évog m.y.
SMAACLOoHOG TG TOGOTNTOS TOV VTOAOIT®V GUVIEAECTMV 0OMYEL, OVAYKAOTIKA, GE VTOOAAGLUCHO
tov y . Téhog, ot ad&ovoeg anoddcels KAijakag avaydyovtal, cuvimg, (i) otnv OTapén El6pomYV TOLv
dev anarteitot vo avEnBovv mpokeévon va avénbel To mpoiov (1., 01 AVAADGCELS TOV ATULTOVVTIOL Yo
T0 oYedlOoUd €vOG VEOL TPOIOGVTOC M Yoo TN ovyypoaen &€vog Pifiiov) 1 (il) ommv avénon g
arodoTikdTNTOG NG epyociag pe v ovénon Tov peyéBouvg ™G mMOPOYWYNG, ®G CULVEREWD TNG
OamOKTNONG UEYOADTEPNG TEXVOAOYIKNG Teipag N ¢ eewdikevong twv epyalopévov M (iiil) otovg
AEYOLEVOUG  ‘UMYOVIKOVG KOVOVESS TOL OEMOVY TNV TOPUY®YN OPWOHEVOV TPOioVI®MV (). O
OmAOGLOoUOG TNG OOUETPOL Oy®YOD TOV YPNOUYOTOEITOL OTNV GVIANGN TETPEAAIOV TPOATULTEL
SITAOGLOOUO TOV DAKOV KATACKELNG TOV, OAAGL 00Nyel o€ TETPATANGIOGUO TG O10TOUNG TOL Kal, Apa,
ce vmepdmAacloUd NG avtioduevng moocdtntag). Ilopokdrto, m ovédAivon Oo  egedikevbei,
TOPOSELYUOTIKA, PE TNV elcaymyn piog cvvaptnong napaywyns Cobb-Douglas ctofepdv amoddcemv
KAlpoxog, eved 610 téhog Ba eppeivovpie, TpOTOV TIVE, oty 18100 TNV évvola ‘cuvVApTNGT TaPAyOYNS .
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OTOL(ELMON WIKPOOIKOVOUIKT OvOAvon — avaykoieg (1, 0AMDG, ‘Tpatng Ta&ems’)
oLVONKEG Yoo TN UEYIOTOMOINGN TOL KEPOOVLG, TOTE UTOPOVUE VO YPOWYOLLE
(avaivtikd, BA. m.y. Nicholson, 1998, keo. 11-12):

pOy/OK)=qg=rmp (I1. 19)

p(Oy/OL)=w= pb (IL. 20)
OOV TO g TOPLOTA TNV KaBapn TN TS YPNoNS M, OAAGDG, picBwong (net rental rate)
piag povadag tov HEGOL Tapay®yNg, Kat, apa, wxvel s, =e, kot s, = e, . Etol, n (IL
16) yiveton

$—s K—s L=T (IL.21)
1, Oétovtag s, =1— S,

7, —s k=T (I1. 22)

1}, avokerdvrog ™y k=R 7, ,

(-5 )7, +s R=T (I1. 220)
Amo v (I1. 14) ko v (I1. 21) Aappdvoopue

s, F+s,b=T (I1. 23)

1, AOVOVTOG WG TPOG 7 KOL AVOKOADVTAG TV S =15, /5, ,

F=1+s)T-s"D (I1. 23)
Ano v (I1. 23) éneton 611, 6TOV TO TPAYUATIKO wpopicHo eivor apetdfinto, pio
peimon tov mocootol KEPOOLS glvarl dvvarh udvov €dv AdPel yodpo pelwon NG
GUVOAKNG OOJ0TIKOTNTOG, T <0, evr and ©g (IL. 220) o (IT. 23) émeton 6t1
avénomn G GLVOMKNG OmOdOTIKOTNTOS GLUVICTE TNV ovoykaio cuvOnkn yw v
TautoOxpovn avénon (i) e ToPoy®YIKOTNTAS TNG EPYACING KO TNG TAPAYOYIKOTNTOG
1OV KePoAaiov, Kat, dpa, (ii) Tov TpayraTKoD WposBiov Kol TOL TOGOGTOD KEPAOLS

(c0yKkpve pe T oyéon (30) Tov kupimg keévov).”” Téhoc, amd tig (I 15a) wau (1.

" H vrdBeon Hnaping piog GUVOMKAC mOSOTIKOTITOC TV GUVTELEGTOV TAPAY®YNS GUVIGTH, GOPMG,
plo amlomoinon. Etn yevikn mepimtwon époopne y=Z(T K, T,L), 6nov Ty wor T, sivor n
amodoTIKOTNTO. TOL HEGOL TOPAY®YNG Kol NG €pyociag, oviwotoiymg. Av kot eueic 6o
eEakolovOnoovpe, yio v owovopio ¢ ocvlitnong va vmoBétovpe v Vmopén piog eviaiog
AmodOTIKOTNTAG, O EVOLPEPOUEVOS Bo LTOPOVGE Vo EETACEL S1APOPOVS GLVOVAGHOVG HETAPOADY TOV
EMPEPOVS OTOOOTIKOTHTMVY (Kot 10iwg TOV cLVIVAGHO TK <0< TL , 0 0T010G PaIvVETOL VO OVTIOTOYEL

TePLoGOTEPO OTIG Bempnoels Tov Marx mepi TexVikNng LeTABOANG).
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19-20) émeton 6t1, OtV T=0, N avénomn Tov TPOYUOTIKOL wpopuctiov odnyel oe
avEnon e éviaong kepoiaiov.

Ba eivon TPoEavEg OTL, OTOV 01 amoddcElg KAMpakog eivol atabepés, ot (T1.
22) kar (II. 22a) woydovv kol 6€ OpOVG TV €, Kol e, , avecaptnTa amd 10 €QV
wyooov N Ot ot (II. 19) wou (I1.20). O eEowewwpévog pe TG apxés NG
UIKPOOIKOVOIKNG avayvaotng Bo yvopiler O0t1, Otav datnpeitor 1 vedbeon mepi
LEYIOTOTOINGNG TOL KEPAOLG, 1 OEVTEPT TEPIMTMOON Ovaydyetal otnv — KoOOAQ
peOMOTIKN — VTAPEN HOVOTOAOKADV KOTAGTACEDV GTNV 0yopd TOL TPOTOVTOG 1)/Kot
LOVOYMVIOKAOV KATOGTACEDV GTIC 0YyOPES TOV UEGOV TAPOY®YNG Kol TNG €PYOCiOg
(BA. m.x. Nicholson, 1998, kep. 18 kot 21). Ze avtnv, Aowdv, v mepintwon, ot (I1.
19) won (I1. 20) yivovton

oyloK =r(l+g," ) (1+¢,™) (I. 190)

dy/oL=b(+¢g,") " (1+¢g,™) (I1. 2001)
onov &, (<—1)n ghaotikoTnTo TG ENTNONG Y10l TO TPOTIOV O TPOG TNV TN} TOV, Kait
g, (&,) n Oetkn, memepacuévn EMICTIKOTNTO TNG TPOCPOPEG TOV HEGOV TOPUYWYNG
(¢ epyaociog) og mpog g (g mpog w). Amd avtég TIg cVVONKeEG Emetan, AUEGA, OTL

ex =5, (1+gp‘l)*1(1+gq’l) (IT. 19B)

e, =s, 1+ gp’l)’1 (+&,™) (IT. 20B)
Koy, apa, s, +s, <1, epocov e, +e, =1 4 Kot ovvéneto 1 (I1. 12) dev dvvarar va
woyveL Ka, dpa, Oa Tpémetl va aviikatactadel and m oxéon

y=rK+bL+7 (L. 120)
omov 10 7 (>0) mopotd 10 ‘VIEPKEPDOG’, TO OPEIMOUEVO GTIC TPOOVAPEPDEiTES

amokAMaoelg amd Tov TEAEL0 aviayoviopo. Etot, tehkd, ot 0éon g (I1. 23) £yovpe

7 Anodaén: Epocov vV =1, n (Il 150) ypapetan y=TLZ(k,1)=TLz(k), 6mov n z(k) eivor
yvnoiog avéovca kot koikn (dedopévov tTov vrobécemv mov £xovv ewcaybel Yo TIG TPMOTEG Kot
devtepeg pepcéc mapoydyovg e Z(e)). IHapayoyiloviag wg mpog K (og mpog L), xon
Aappavovrag veoyn v (I1.19) (v (I1. 20)), TpokdmTOLY, AVTIGTOTXOC:

r=T17'(k) >dr/dk =T7"(k) <0

b=T(z(k)—kz'(k)) >db/dk =-Tkz"(k) >0
onov 7'(k) = dz/ dk . Enopévac, Stupovrog koté pédn, Aappavovpe dr/db=—k .

™ H cuvenkn g,< —1 eivan avaykoio kot iovy yio T peyioTomoinom tov képdovg. Tnueidvetol Ot

Yo |8[.| — 400, i = p,q, W, petonintovpe 6tov ‘TéAel0 aviayoviopod’ (nk. otig (I1. 19-20), 816t ot

avTIoTPOPEG KOUTVAEG (TNONG Kol TPOGPOPAG EXOVV UNdEVIKT KAIGT.

71



spf+swl;+sﬂﬁ=f+(eK—sp)l€+sﬂi (1. 23pB)

onov s, =7z/y=1-(s,+s,).
TéNog, €dv Kol gV UTOPOVUE VO EMUEIVOVLE OVOALTIKA, 05 CNUEUDGOVLE,
xopn TANPOTNTOG, OTL OTaV Ol 0modOceElg KAMpakog eivar @Bivovoeg (v <1) kot o
avTay®VIGHOG TéAE10G, 1oyvovv ot (IT. 19-20) ko (I1. 12a), dmov t0 ‘VepKEPSOG’
m=y—rK—wL=y—(0y/0K)K—(0y/OL)L=(1-v)y

oLVIOTA, TOPO, TPOGOO0 (PIKAPOLOVOD TOTTOV), ONA. TN SPOPE AVAUESH GTO OVIMG
TOPAYOUEVO TPOTOV Kol €KEIVO TO TPOidv, To omoio Ba mopaydtav edv OAeg ot
TOGOTNTEC TV YPNOLUOTOOVUEVOV HUECHOV TOPAY®YNS Kot epyaciag aglomotovvtay
Baocel TV oplakdv Topay®yKoTiTov tov (BA. To Aokifo 5 tov mapodvToc, KaOmG
emiong Kol MV TPOTONOPa, aALG pdAlov apayvopiopévn, epyacio tov Dickinson,
1954-55). Otav ot anoddoelg khpokag sivar avovoeg (v >1), 10 mpdPAnua g
LEYLOTOTOINGNG TOV KEPAOLG dev €L AVOT|, VO TO TPOPANUA TNG EANYIOTOTOINONG
Tov KOGTOVG €l AVom Ko odnyel oe pio yvnoiwg @bivovca cvvapnon HEGOL
KOGTOVG, TPAYIO OV GUVETAYETOL OTL Ol EMYEPNOELS OPEIAOVY VO ETOUDKOVV TN
ovveyn, Ypic 0p1o, aENCT NG TOPAYMYNG TOV KoL, AP, VO, LNV GUUTEPLPEPOVTOL (G
‘déxkteg Tyung’ (Sraffa, 1926 — emiong, PA. m.x. Chacholiades, 1990, ke@. 8-9 kat, 1dimg,
o0o. 404-406). Xvumepaivetal, Aowmov, Ot dev eivar dSuVOTOV Vo VITAPYEL TEAELOC
AVTOYOVIGHOG GTNV ayopd Tov TPoidvtog Kat, dpa, ogv woyvovv ot (I1. 19-20) adAd ot
(IT. 190-200), o1 omoieg, LVTOBETOVTAG OTL OEV VILAPYOVY LOVOYADVIA, YPAPOVTOL

ey =s,(1+&,7")" (I1. 19y)

e, =s,(+g, )" (I1. 20y)
Kol GuVETdyovton OTL S, :l—v(1+8;1) . Emiong, ko yia 11g 600 owtéc mEPIMTMOGEL,
v #1, oand mv (I1.16) Aappdvovpe

#, —ek=w-1)L+T (1. 22P)
1, avakoddvtog ™y k() = (R@)) ' 7, (1),

(—e )7, +e R=(-1)L+T (IL. 22y)
amo TG omoieg kol émetor OTL, Otav MY, Ol amodooelg KAlpakog sivol avlovoeg, M
TOLTOYPOVI AOENON TNG TAPAYOYIKOTNTOS TG EPYACTOG KOl TNG TOPAYWYIKOTNTAG TOV

KePoAaiov givar duvatny Kol yopig v adEnom TG CLVOAIKNG OTOSOTIKOTNTOS TMV

TOPAYOYIKOV CUVTEAECTMV.
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Y10 akolovBa Ba emavérBovpe oMV — 10€0TH — KATAGTACT TOL ‘TEAELOVL
AVIOY®OVICHOV’, AL B EGTIAGOVUE, VIO LOPPNV TOPOOEIYLOTOS, OTNV TEPIMTOON
omov n (IL. 15a) eivor pia ocvvdptnon Cobb-Douglas pe ografepés amoddoels

KAMpoKog, nTot

y(@) =TA)(K (@) (L(1)" (I1. 24)
Ot (I1. 19) xou (IT. 20) e&edkevovtal, Aomdv, oTIG

r(t) =T @) B(k(1))"" (IL. 25)

b(1) =T ()1 - B)(k(1))” (I1. 26)

and TG omolec KOl TPOKLATEL, TOAAAMAAGCLALOVTAG WHE TO OVIIGTPOPO 1TNG

TOPAYOYIKOTNTOS TOL KEPOANIOV KOl TNG EPYOGIOG, OAVTIGTOLYMG, OTL

s, (0=, s0)=pA-p)" (I1.27)

A

MA. t0 mocooTd LIepasiog etvar dloypovikd apetdfinto, nTot 7, =b kot R=7."
[lepartépw, amareipovtag v éviacn kepaiaiov and tig (I1. 25-26), AapPdavoovpue

r(0) = (T @)"" LA~ )/ b(n)Y (IL. 28)
omov ¥ =B (1-B)=s", ko, dpo,

F=p'T—yb (IL. 29)
N omoia dgv elval Tapd pio WOIKN LOPON TNG (1'[.230().76 Té\og, amd T1g L=K-k xau

K= s.r(t) 7 émeton

L= s.r(t) —k

P Inuetdvetar 6Tt 6Tav ot wehoi mpokataBdiioviar, n (I1. 20) yivetor Ay /OL = (1+r)b . Tvvendc,
n (II. 26) avtikoBictotor and v

b(t) =T )1~ B)(k@®)” A+T (@) fk()")™

Ko, OTMG E0KOAN SOMIGTMVETAL, TO T0oc00TO vrepaiog kabiotatal pia yvnoing pdivovoa cuvaptnon
TOV TPOyUATIKOD ®popcBion. Agv amorteitol vo ETYUEIVOVUE GTO OTL 1] ¥PNOT GAAOV GUVOPTNCE®Y,
mAnv g Cobb-Douglas, 0dnyei og dtapopetid, omd avTiV TV Aoy, ATOTEAEGUATAL.

7 Onwg &gl avapepbel, To Tapdv chomua evéyet dmepa, sputd, eoyn {R, 7, } 1, alabg, {A,a},
M. dmelpeg TeyviKéC TopoymyNc. Ao og KOs pio amd avtég avtictoryel pia ¥ —b kapmdln, émeta
6t n (I1. 28) expdlel T0 ovvoro avTOV TOV ¥ —b Kapumoddv, kai, cuykekpuévo, LTOINAGVEL,
Aappavopévev vroyn tov (I1. 25) ko (I1. 26), wowa and avtéc ypnoyonoleital, fdoet Tov kprnpiov
MG HEYIOTOTOINOMG TOV KEPOOVS, ©€ Khbe EEDYEVAOC SEOOUEVO VYOS TOL TPAYLOTIKOD ®pocediov.
T'a owtd axpPodc Aéyston 6t n (I1. 28) cvviotd Ty sEwtepir} ‘mepiBdArovoa’ (envelope) tov r—b
KaumoA®dV Tov cvothuatog. Téloc, 6tav T > (<) 0, n ev Mdyo mepiBérilovsa olcbaivel Tpog To
‘v’ (‘Kdtw’), evad M kKMon g mapapével otadepn.

77 Agdopévov 611 ot picboi dev mpokatafdilovtar, 1 oxéon (IIIB) tov Kupiog Keyévoy yivetal
K = S.U KO, SL0PMOVTOG 1E K , mpoxbdmrer K = S.r.
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1M, avaxkaiwvtog v (11.22),
L=sr@t)-s, (7, ~T) (IL. 30)

Ewayayovrog mv (I1. 28) omv (I1. 30), kot Aappdvovtag vaoyn v (I1.27),

TPOKVITEL
L=s.T )" Bia-p) /b)) - (b-T) (IL. 31)

and v omoio kot émetan O6tL €dv T =0 wou b >0, 16T €pyYeTon Kotavayknv pio
YPOVIKY] OTLYUR, amd TNV Omoio Kol EMELTO. O TOGOGTINOG PLOUOS peTafoAng g

OTOCYOAOVUEVNG  TocOTNTOG — epyaociog kabiotator  opvntikdg, &vd  Teivel

A

HOKPOYPOVIMG GTNV TIUN —ﬂ‘ll; (Yo mapdoetypa, to Zynua I1. 4 nopiotd 10 L ®g
cuvéptnon tov ypdvov, y s, =1, B=03, T@) =1, xa b(t)=e"", ondte

L—>-1/15=-0.07 , evo 10 Zynua I1. 5 mapiotd, otabepdv OAmv TV dAL®V, TO 1510

uéyedog ywo (1) = ¢*°').78

-0.02
-0.04 [

-0.06 [

YXHMA II. 4. O nocootiaiog poOudg uetafolig e anocyolodusvng moootnTog epyaciog g

OVLVAPTNON TOV Ypovov o€ cOVONKeS avomapLiag TEYVOAOYIKHGS TPOOIOD

B Ar6 mv § =7, + L xou my (IL. 30) éneton 6, 610y T =0, $ —>—s7'7, . Eniong, and ug (L.

29) xon (1. 31) émeton 61, 6tov 1T =b, L= K xa o TOGOGTIAH0G PLOLOG HETAPOANG TOV L wobton
ue b (=7r).
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200 ann [ale! {0N

XXHMA IL. 5. O mocootiaiog poBuog petafolng te amocyoloOUevns mooOTNTOS EPYATIOS (O
OLVAPTNON TOL YpOvov o€ aVONKeS DTapEng TEYVOLOYIKNG TPOOIOD Kou adENoNS THE EVTATHS KEPaLaiov

KO TOD TOGOTTOD KEPOOVG

Ym Pdon ¢ moapovong avdivong dvvauebo vo copmepdvovpe  To
axolovba: (i) xwpig v elcaymyn xaz TV e&€1dikevon-TOLTOTOINGT UiKG CLVAPTNONG
OV TEPLYPAGEL TN OlXPOVIKY €EEMEN TOV  TEYVOAOYIKAOV OVVATOTATOV TOV
ocvotipatog (dnA. g (I1. 15a)) dev eivar dvvatdv va yvopilel kaveig Tdg avidpodv
Ol TOPOYOYIKOTNTES TNG EPYNCING KOL TOV KEPOAMioOv, TO mOC0GTO LmePaLing, TO
TOGOOTO KEPOOVLG KOl 1M OMOGYOAOVUEVI] TOCOTNTO £PYACIOG GE OVENGELS TOL
TPOYUATIKOV @popeBiov, (ii) axdpa, OHmMS, Kot ov 1 &v Ady® cvuvdptnon eivor
eedwevpévn, n avtidpacmn tov pepdiov TV GOV (1, 160OLVAL®S, TOL TOGOGTOV
vrepoéiog) e€aptdrar, evdoeyopévmg, amd v vrobdeon mepi tov ¥pdvov KatafBoAng
tov ebav, kot (i) 0tav ot amodooelg KAipokag eivar otabepég (1 @OBivovseg), N
ahENGOT NG GLVOAKNG OMOJOTIKOTNTOS TOV TAPUYDYIKDOV GUVIEAEGTAV, T> 0, etvan
N avaykaio GOVONKN Yo TV TOVTOHYPOVY OWENCT TG TOPAYOYIKOTNTAG TNG EPYACTOG
KOl TNG TOPAY®YIKOTNTOG TOV KEPOANIOV, Kat, Apa, Yo TNV Tavtdypovn avénon tov
TPOYUATIKOD OPOUIGOIon Kol TOL TOGOGTOD KEPAOLS, KO Yol TOV LN UNOEVIGUO TOL
TOGOOoTLOO0V PLOUOD PETOPOANG TG ATAGYOAOVUEVTG TOCHTNTOG EPYOTIOG.

H a&ia xpriong tov mopdvtog avaivtikod TAoiciov £ykettal, akpipmg, 6to 0Tl
(1) 6mwg oM eldape, AVAOEIKVIEL KOl GCUUTANPAOVEL OPKETE amd To. Aoyikd KeEVE TOV
poap&Ekov vrodetypatog, kot (ii) 0mmg Ba dovue apydtepa (ITapdptnpa 7), dbvator va
amoteAécel pia Bacn eAEYYOV TNG eumelpikis 1Y V0G TOL LOPEIKOL VOLLOV, EVD 1| HOVN

advvapio tov evromileTon 6T0 OTL GLVIGTOTOL, YOPN EVKOAIOG, GE £VOL LOVOTOUENKO
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ovomua. H dievpuven tov oe moAvtopeokd, katafdAiovioc to — Oyl OUEANTED —
‘KOOTOG OPKETOV TEYVIKOV TEPMAOKOV (oyeTikd, PA. m.x. Burmeister and Dobell,

1970, ch. 9, ko Mariolis, 2008a), odnyei oe 0ALOI®WON OPIGUEVOV, OKOUO KOt

Bacikdv, cvuoyeticemv (.. dev eivar mAéov aAnbéc oti, dtav T=0, n avénon tov
TPAYLOTIKOV @popuchiov odnyel kotavdykny oty avénon g &vtaons KeEQOANiov
TOV GLGTHIOTOG) AALA OYL Kot o€ BAAPT TOL KEVIPIKOL €myelpNUatog. Amd v GAAn
mAevpd, M eveyduevn ce ovTO £vvoln ‘CLVAPTNOT TOPOYWYNS YPNOULOTOLELTaL,
OPKETEC QOPEG, e oTpePAO TpOTO KOl Yoo avtd Bo mpémer va docapnvicOet
nepartépw. To emyelpovpe evBOC AUECMG, EKKIVOVTOG OO TNV TAEOV YVMOOTN, Kol
oLYVOTEPQ (P CLUOTOLOVUEVT], TOCO GE BempNTIKEC 000 KOl O EUTEIPIKEG PEAETEC,
ocuvéptnon mopaywyns, mMtor v Cobb-Douglas (yio &0ctoyes 10TOPIKES Ko
Bewpntikég avadpopés oty ev AMdyw évvola, PA. Humphrey, 1997, koi, mepartépm,
Mishra, 2007).

Q¢ dokipactikni-evpetikn (heuristic) HOPQPY] GLGYETIGUOV  SAPOPWV
peyebav, tov omoimv o Pabdtepoc deopndc dev Exel axopo evromclel mANpws, M
powaler advvorov va pmopel vo gviomcobel péow OBeopntikedv apydv, oavty M
ouvapmnon, oni. n — apyotepa ovopaldpevn — Cobb-Douglas, amotelovoe 101 Koo
TOmo0 G€ JAPopPo TESID TOV QUOIKOV KOl YNUWKOV ETCTNUAV, OT®G T.Y. TNV
EKepaon g dOvaung, TV omoia aokel Eva pevoTd 0 GTEPEO GO KIVOOUEVO EVTOG
TOV, OC GLVAPTNGCN TNG UETOTIKNG EMPAVENG KOL TNG OGYETIKNG TOYVINTOG TOV
OOUOTOC N GTNV EKOPACT TNG TOYVTNTOG LG ¥MNUIKNG aVTIOpPAoNS G GLVEPTNON TOV
OVYKEVIPMOEDV TOV AVIWOPOVIOV COUATOV, YVOOTOC ¢ ‘VOROS dpdoemv TV
palov’ tov Gulberg xon Waage (1863), 1, 1€Aog, otnv katactotikny Oewpio twv
Bepuodvvapukov cvotnudteov (evomoinon tev ‘vopov tov oepiov’ tov Boyle,
Charles kot Gay-Lussac). v owovopikn emomun wonydn, og Gewpntixo, Kol
puoévov, midopo, katd mpotov omnd tov Philip H. Wicksteed to 1894. To 1928
ypnooromOnke and tovg Charles Cobb wor Paul H. Douglas mpokeipévov va
ereyyOel gumelpira M veokAaokn Bempia TG “KaTavoung Tov 1600MpHatog Bacet g
OPLOKNG TOPAYOYIKOTNTOG TOV GUVTEAECTMV TTopay®YNS’ (OnA. ot oyéoelg (IT. 19) ko
(I1. 20), €dm), Bewpia n omoia datvTOONKE KOotd TpdTOV ad Tov John Bates Clark
ota tékn tov 19% adva. Ot didpopec ektipnoelg tov Cobb kar Douglas, Pdost
YPOVOGEPAOV  amacyOANoNg, mayiov kepaiaiov kot mopaywyns (eSoptnuévn

petafint &€ vmobéoewe) tov Propnyavikod topéa twv HITA (v v mepiodo 1899-
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1922) ko g YV®OTNG GTATIGTIKNG HEBGOOV TV ‘EAaYIOT®V TETPAYOVOV’, TPOKPIVOV

TO OMOTEAEC AL
y=1.01K"*["*

Kol TpoNyoyov €EAPETIKA TNV avTiAnyr OTL Ol amodOGES KApokog dvvavtal vo
BewpnBodv g mepimov otabepéc xor — dedopévng TG LN EVPECEMS OGTATIOTIKA
ONUOVTIKNG OmOKAONG OVALUESOH OTO EUTEPIKE GTOLKElDl TTEPl TNV KATOVOUY TOL
€I000NUOTOC Kot T oviiotowo, e&oyouevo amd 1n ovvéptnon, Bewpnrikd
amoteAéopato — 0Tt 1 Bewpia ™G ‘oplakmg mapay@ykdTNTOS £XEL EMOPKN EUTEPIKN
1oy0 (BA. Cobb and Douglas, 1928, kot Douglas, 1948).

To Bepehdoeg nua, ©otdco, Ot N W 1 veokiaowkn Bewpio ™G
KOTOVOUNG avapEépeTal o€ kol mpobmobétel pia teyvoloyikng @OGE®S GLVAPTNON
avdpeco ota y, K, L mov woylel og dedousvy ypovikn otiyun (m Aeyopevn
‘cuvlptnon Tapaymyns’), eve N ektyundeica and tovg Cobb kot Douglas cuvaptnon
amotelel Evav OTATIOTIKO GUOYETIGUO eKElvav TV onueimv tov yopov {y, K, L,
t}, ent T@v omoiwv dwumict®dNKe (OT®G Kot av dumictmdnke) 6Tl Ppébnke 10 VIO
Oeddpnon ovomUo Kol TO. omoin, EMUTAEOV, OV OMOKAEIETOL VO OVINKOLV OF
SPOPETIKEG GLVOPTNGCELG TOPAYMYNS, 0ev dtéAabe ¢ Tpocoyns tov Menderhausen
(1938, 1939). Ilepautépw, Ba mpémer va onuewwbdel, oe coppwvio pe ™ pébodo
‘Ootatikng avdivong’ tov J. W. S. Rayleigh (BA. m.y. Ziuoémovrog, 1987, ke. 8), 10
efne: edv amoderydel 01t (i) néyebog y efaptdron amd peyédn x,, i=1,2,...,n, oAl
T0 devTEpa dev e€apTdvTAL 0md TO TPMTO, (ii) Ta X; €ivon aveEdpnta petald Tv, Kot
(iii) 1 ovvéptnon avdpeca 6to y Kou T X, y=F(X), X=[x;], elvan cvveyng, tote
10 Bedpnpo aviivong cuvdptnong o€ oglpd, tov Weierstrass, HOG EMITPEMEL VO
YPOWOLLLE:

y=FX)=Tx" x5 .. x" + T, XM x . Xl + Toxt x5 x +... (I1.24a)
omov ta T, ko Orot ot ekBéteg elvan otabepéc. 'Etot, n cvvaptmon Cobb-Douglas,
y=TK‘L’, émov T pio gvoixsi (SnA. un addotatn) otadepd, 1 omoio KadoTd TO
K‘I’ Swotatikd opotoyevég pe 1oy, dvvarton va Osmpndsi o¢ pio mpocéyyion e
VEIOTAUEVNC, 0ALG dyvwotng, cvvaptong y = F(K,L). [1og, opwmg, 0o amoderyovv
ot pobmoBécels (i)-(ii) (ag punv acyoinbovue, éotw, pe v mpovimdbeon (iii)) g

ePaproyng tov Bewpnuatog (o1 omoieg eival, ovT®g 1 GAA®G, Kot Ot TpobmobEécelg
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OLYKPOTNONG TNG £VVOL0G ‘GLVAPTNON TTapay®wyNS’); Agv vdpyel GAAN nébodog mAnv
NG TEIPOUOTIKNG KO, GUYKEKPIUEVA, OVTNG OV GLVIGTOTOL GTNV EKTEAECT] ‘TANPOLS
TEWPAPATOG TOAMGDY Tapayoviwv’ (complete factorial experiment — yio TIG YEVIKES
apyés e pebodov, PA. my. ZywodmovAog, 1987, kep. 7-9), nébodog n omoia dev eivan
duvatdv, OUWGS, va ePapprocbel, yia mpogaveic Adyove, otnyv mepintwon pog! o avtod
akplpog, vonuo ddvovtalr vo £Yovv  HOVOV Ol AEYOUEVEG ‘UNYOVOAOYIKEG M|
TEYVOLOYIKEG GLUVAPTNOELS Tapay®wyns (PA. m.y. v emokomnon tov Walters, 1963,
pp- 11-14), ot omoieg dev givar, BEPara, o1 ‘GuVAPTAGEIS TOPAY®YNS OV TPoLToETEL
N veokAao1KY| Oempia, AAAG NUI-EUTEIPIKES 1], OTAMG, EUTEIPIKES €EIGADGELS TOV £XOVV
npmta ereyyOel mepapatikd, dnA. ‘€€lodoelg avadpoung/maitvdpounong’ (regression
equations): m.y. N TOGOTNTO LETAPEPOUEVOV, LEGH AywYOL, TETPELaiov (‘Tapayouevo
TPoiov’) dvvartol va ekppachel og cuvdptnon g mmoddvoung g avtiiog, 1 omoia
YPNOWOTOIEITOL Y10l TN UETOPOPE, Kol TNG OLOUETPOL TOV ay®YOU (‘GUVTEAECTEC
Topay®wyns’) 1, ovTioTolYwe, M TapoyOuev) o€ yoio GULYKEKPYEVOL EUPadov
TocOTNTOL GiTtov OvvaTtol vo. ekPpachel ®g oLVAPTNON TOV TOGOTHTOV TOV
YPNOUOTOIOVUEVOV AMTACUATOV.

Olo. avtd dev onuaivovv, PéPata, 0Tt givor adKoOAdYNTN, Yo TIC
avdykeg piog Bewpnrtikng avdivong, m ékepoon Tov dwbecipwv, oe kdbe ypovikn
OTLYUN, TEYVIKAOV TopaymyNg Héco piag cvvaptnong y = F(K,L) (kabdg eniong Kot
N ewoaywyn vrofEcE®V GYETIKA HE TN OYPOVIKN UETAROA TOV TEYVIK®V) OAAYL
poévov OtL To eyyelpnUo. TNG EUREIPIKHG EKTIUNONG OWTNG NG ovvaptnong Pacet
YPOVOGEPOV Yo T, y, K wor L givon pdddov afdacyo. EEdArov, yvopilovue a
priori OTL GOTI YPOVOGEPEG OEV OAMOTLTMOVOVTOL HOVOOPOUES KOl OUETAPANTES
TeEYVOrOYIKEG  oxéoelg G popeng {K@D®L—>y} ol pdAlov  oxéoelg
aAANAeEdpTnong (texvoroyikég katl un). Ewdwotepa, to K ko L ¢ otypng t+1
OLVOEOVTOL LLE TO y TNG OTIYUNG f, HEG® TOL ‘UNYOVIGUOV OTOTOUIEVCEMV-
EMEVOVGEMV KOl TNG KOTAVOUNG TOV EIGOONUATOS, Kal, £TGL, Ol TOCOTIKES LETAPOAES
OV EMPEPEL M EMOOPELOY TOL KEQOAaiov, mpokaAoOV petaforés (i) oTig
VQICTAUEVEG HOPPEC CLUTANPOUOTIKOTNTOS Kot opolPoiog vmroKatdotoong Tov
TOPAYOYIKOV CUVTEAEGTMOV (OMA. OTIG SBECIIEG TEYVIKEG TOPAYWOYNG, OO AmTowT
popong, €idovg 1/kor TAndovg, kat, Apa, oTa €, Kol e, 1, AKOLM, KOl 6T GLVAPTNON

F(e)), (il) 6TV 0modoTIKOTNTA TM®V GLVTEAEGTOV TTapay®YNS (dNA. oto T 1, Yo Vv
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axpipewa, ota T, ko T, ), ko (iii) otn odvBeon tov y, K, L (ot omoieg givar, otov
TPOYUATIKO KOGHO, S10VUGUOTIKEG LETAPANTES), TPAYLO TOV EKPPALEL TNV TOpOy®mYN
VEOV HECOV TOPAYOYNS KOl KOTAVAAMGNG, TNV TOVOT NG Topoymyns GAA®V Ko,
TOPAAANAQ, TN OCULVTEAEW UETOCYNUOTIOU®V, TOGO OlPOPIGHOV OGO Kot
OHOYEVOTOINGNG, GTOVG TOMOVG TOV GLUYKEKPLUEVAV, ETEPOYEVOV EPYOCIAOV TOV

YPNOOTOIOVVTOL GTNV TOPAYWOYT TOV EMUEPOVS EUTOPEL udrcov.79

Hopdptypo 7: H ‘Aoyrotikn TS olkovopikig peyéuvens’ kon 1 uaepiki 1oyg
™G paplkiic Bzdpneng

Eivor pdArov mpopavég 6tL 0 6pog T om oxéon (I1.16) dvvatar va epunvevdei, og
TPMTN TPOCEYYION, TOVAGYIOTOV, MG M OVOYOUEVN] OTNV TEXVOAOYIKN 7POOSO
petafoln Tov TPoidvTog, VM Ot OPOL eKI% Kot eLl: ®¢ M ovayouevn ot petafoin
MG TOGOTNTOS TMOV YPNGLOTOOVUEVAOV HECOV TOPOY®YNG Kol NG EPyaciag,

A A

avTioToiyms, petaforn tov mpoidvtog. ‘Etot, edv eivan yvootd ta y, K, L, Ko e,
(=1-¢,), n ‘ovpPor)’ g TEXVOAOYIKNG TPOoOSOL Tpocdlopileton ¢ ‘vVrdAouTOV
péyebog’, ot

T=%—(eK+e,L) (I1.32)
N, pne Aégeic, g 6,1t amopével and TN HeTaPoAr Tov TPOidvTog Aol agalpedel M
‘cupBorfy’ TV pécwv mapaymyhc kot g epyacioc.™ Enedn n epappoyh g (IL 32)
oTn HETPNON TOL PLOUOD TNG TEYVOLOYIKNG TPOOOOV GE OIKOVOUIES TOV TPy LOTIKOD
KOGLOL TPoHTOOETEL G OEDOUEVES TIG TPMTEG LEPIKES TAPAYDYOLS TOV y G TPog K
Kot L, Kou enedn] avtd mpoimobETel, [Le T GEPA TOV, TN YVAOON TOV €., ¢, (Ko,

dpo, NG oLVAPTNONG TAPOYWYNS), M omoio &ivar adhvorn, KOTA TNV EUTEPIKN

7 AVTEC Ol OVOTPOPOSOTIKEG EMBPAGES GLYKPOTOUY TOV TUPAVE TG Aeydpevne ‘Oewpiog e
evdoyevoig peyébuvvong’ (endogenous growth theory), n omoia avamtoyOnKe ota PECA TNG OEKAETIOG
tov 1980 amd tovg Romer (1986) kon Lucas (1988) (ywo pic cuvontiky €kBeom g Bewpiag BA. Romer,
1994, xou Gylfason, 1999, 135-156, eved yw pio avaivtiky ékbeon, PA. Barro and Sala-i-Martin
(1995)). Bpiokovtol, ©ot660, 610 €miKevipo kot TG — aveEdpmnmg — cvpPoing tov Anchishkin
([1973] 1977, Part 1 and ch. 8), n omoia eumvéeror amd T poap&lotikny yevikn Beopio g
AVATOPAY®MYNG TOV KOWOVIKO-OIKOVOUK®OV GLGTNUATOV Kol 0POpPd GTOV TPOYPUUUATICUO TNG
OIKOVOMIKNG LEYEBVLVONG GE £VOL GOGLOAMOTIKO GUGTI LA,

% TIpopavdc, n (IL. 32) woydel akdpa kot 6Tav N Tapaymy dev VIOKETol ot 6Tafepés omoddoElg
KMpokog. Znuetoveral, exiong, 0T, 6nwg Tovitovv ot Barro and Sala-i-Martin (1995, pp. 433 and 457-
460), n ‘Aoylotikn g peyéBuvong' dev eivor pio puéBodog mpoodopiopold TV ‘TNYdV’ TG
peyébovong, oAAd puoévov amoovvleong (decomposition) Tov TocooTiiov pvOHOD petafoAng Tov
TPOIOVTOG, EVO M eQappoyy ¢ Tpodmoditel 4t1 o1 Tposdiopiotikoi mapdyovreg TG petafoing tov T
gtvon TARpmG aveEAPTNTOL Ao TOVG TPOGdIoP1oTIKODE Tapdyovies Tov petofordv tov K war L .
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extiunon Tov mocootwiov pLOUOD TG TEYVOAOYIKNG TPOOOOV  E1GAYAYyOVTOL
(kaAvTepa: etvan ¢ €dv va elcaydyovtot), cuvnbwg, ot cuvOnkeg (I1. 19) ko (I1. 20),
Kat, €101, 1 ektipnon Pacileto 6t oyéon

T°=35—[s,K+(1-s,)L] (I1. 320)

A A

onov ta y, K, L kot s, petpovvrar (ot xwpic Oeopntikés kot mpokTikég SuoKOALES,
Kol Ol TNG EI0AYMYNG ‘MPOIK®V’ vTobécemv) ot Pdor TV dufecioVv GTUTIOTIKGOV
otoyeiov.®' Evellaxtra, Shvotar wavelc vo PoociobBel oty akdlovdn, dueoa
mpokvrtovca and v (I1. 14), oxéon

5-s5,K-(1-s)L=s+(1-s)b (I1. 33)
Bewpdvtag 6Tt 10 310 PHELOG TG cLVISTA pia EKTiUNOT TOL TOGOoTINiOL PLOLOV TNG
TEYVOLOYIKNG TTPOAdoL VIO TNV €vvola OTL 16Y0C TG pf-i-swl; >0 mpobmobétel v
abENON NG GLVOMKNG OmOd0TIKOTNTOC. ALT M €KTiUnom, YveoT| o¢ ‘duikn
npocéyywon’ (dual approach), dev mpoamortel OVTE TN YVAOON NG GLVAPTNONG
Tapaywyng ovte v vrdbeon mept peyioTomoinoNg Tov KEPOOLS, eved divel, Pefaimg,
10 {010 anotérecpa pe v (I1. 32a). And v dAln mhevpd, Opme, glvar, TpdTOV TV,
HEPOANTTIKY, O1OTL &&opTdTon Oomd TNV KATOVOUN TOVL EI000MUOTOC: Yo dVO,
VTOOETIKEG, OlKOVOuieg, OTIG omoieg cuvieleitor 1 0o TocooTiaio PETOPOAT] TOV
TPOYUATIKOV ®popteBiov kot 1 idwo TocooTioio HETAPOAY] TOV TOGOGTOV KEPOOVC, M
epappoyn g (II. 33) diver dwpopetikd amotérecpa, €ktdC €bv To. pepiow twv
KePOMV eivar T 1w M F=b. Téhog, amo tic (I1. 32), (IT. 32a) (n (II. 33)) ko

e, +e, =1, hapPdavoope
T-T°=(s,—e )k (I1. 34)

, . . . . 82
T0 OTO{0 GULVIGTE TO OTOAVTO GPAALLL TNG EKTIHNONG.

1 Eneidn o otoyeio eivor, PéPata, oe popeii ypovooepdv, 1 xpfion e (I1.320) otepeiton vofparog
Kat, €T, ePapuoletal TpoceyyloTikog Tomog tov L. Thérngvist, o omoiog divet

In(7;,,/T,) < In(y,., /,) -5, n(K,,, / K,) + (1-5,)In(L,, / 1,)]

omov 5, = (5, +5,)/2.

52 Inuebveton, evEeIKTIKG, OTL 01 TEGGEPIG EVOAMAKTIKEG EKTIUAGELS ToL Douglas (1948, pp. 12 and 36)
v v owovopio tov HITA kot v mepiodo 1890-1922, ektipunoelg mov £xovv Paocicbei o pioa Cobb-
Douglas cvvaptnon, divovv éva €, + e, petalv 0.93 kot 1.04, dnk. apketd kovid 6o 1, ko éva. €

peta&d 0.15 wor 0.23, eved n péon T T0L s, gtvan 0.39. 'Etol, yio pio petafoArn g €vioong

kepoaiaiov katd 1%, n (I1. 34) divel amd 0.16% £mg 0.24%. Av Kol 0VTES 0L EKTYNGELS ELOCTIKOTITOV
tov Douglas éyovv apeiofnindei éviova, 1660 amd Bempnrtikny 660 KOl OO OIKOVOUETPIKY| Gmoym,
dtvouv pio ovIITPOC®TEVTIKY KOV peydAov TABovg dbéo@v ekTimoemy Kot, £T6L, Yo, TNV
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Ouwg, n (I1.14) oev 1oydel, dnwg Exovpe det, 6tav (i) ot amoddGES KMULAKOG
elval otabepég Kot Ta KEPOT LEYIGTOTOIOVVTOL, AL VITAPYOVY LOVOTIOALOKES 1)/ Ko
LOVOYOVIOKES Kotaotdoelg, N (i) ot amodooelg kAipokag eivar @Bivovoeg kot to
KEPON peyoTOmOlOVVTOL 1), TEAOG, (iii) Ot amoddcels KAipakog eivar advEovoeg, To
KOGTOG  EAOYIOTOTOLEITOL KOl Ol  UN  TEAEI®G  OVTOYWOVIOTIKEG — EMUYEPNOELS
LEYIGTOTOLOVV TOL KEPON TwV. e OAeg avtég Tig meputtocelc  (I1. 33) Oa mpémer va
avtikadiototot omd ™ oyéon

&—spl%—swlt:spf+swl;+sﬁfr (I1.33a)
n onoio wpokvmtel omd v (I1. 12a). ‘Eto1, T0 amdAvto cpdipa, kKotd tnv extipnon
TOV TOGOGTLO0L PLOLOV TG TEXVOAOYIKT|G Tpoddov amd v (I1. 33a), etvan

T-T° =(s, —e )K +(s, —e,)L (I1. 34a)
Kal, dpa, otnv Tpoavapepbeica nepintwon (i) mpocdiopileton pécw twv oyxéocmv (I1.
19B-20B), omv mpoavagepbeico nepintwon (ii) wwodton pe to pundév (S0t OTMG
cldape, e, =s, Ko ¢, =s,), ko oV mpoavagepbeica mepintwon (iii) wodtu pe
8;1(6K12+vf,) (BA. (I1. 19y-20y)). ITavtwg, enedn givor gumelpicd moAd dVGKOAO (EGvV
Oyt advvarto) va domiotmbel To Vyog Tov 7, pmopovue va Bécovpe 7 =r"K , 6mov
r’ 10 T0606TO “‘VIEPKEPSOVG” Kat vo. ypdyoupe v (I1. 12a) wg

y=r K+bL (IL. 12B)
omov 10 1 (=r+r") vrohoyileton, amd To epmelpcd otoysia, wg (y—bL)/ K . 'Eto,
ot Béon g (I1. 33a) éyovpue

&—si[&—swi=s:f* +SW5 (T1. 33B)
oMoV s: =rK/y xo SZ +s5,=1. Apa, 0 andAvto cPAAp, KOTO TNV EKTIUNGT TOV

nocootiaiov puOuod g TEXVOAOYIKNG Tpoddov amd v  (I1.33B) (n omoia dev

EUTEPIKN TAEN UEYEDOLG TV HETARANTAOV TOV avAPEPOVUE (Yol OPIGUEVE. EMYEPTUATO EVAVTIO GTN
xpnon ¢ Cobb-Douglas yio v ektipnon g ovvdptnong mopaymyns, PA. v maioidtepn
emokomnon tov Intriligator, [1978] yx.x., 0c. 173-179 , kot v Mo wpdéSPatn cvpPorn Tov Antras,
2004). Zoykpve m.y. pe v extipnon tng Cobb-Douglas mov mapadétovv ot Abel kon Bernanke, 2002,

oel. 116, yio ig HITA xat tv mepiodo 1980-1997, nrot €, +e, =1 ko e, = 0.3, oe cuvdvaopo pe
to. otoyeion yoo v katavoun tov ecodnuatog otig HITA mov mapabétovv ot Samuelson ko
Nordhaus, 2000, t. 1, 66. 525-527, ta onoia deiyvouv 6Tt and 0 1930 £wg kar ™ dexaetio tov 1990 t0

pepido tv kepdmdv kvupaivetal, akolovBavtag pie kabodikn tdon, peragy 0.40 (1930), kor 0.27
(1980), kar 6Tt amd To 1980 ko petd avéoperdveton petagv 0.27 kot 0.30.
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ovurinter pe v (I1. 33a)) elvar, omv mpoavagpepbeica mepintwon (ii), ico pe
(1-v)K xay, otV Tpoavapepbeica nepintoon (iii), ico pe (1 ~VK - g;leng .
Axopo kot oav  oviumwapéABovpe TO  HOVOTOMENKO, kAT  ovoiav,
YOPOKTNPO TNG OVOAVOTG, KOODS emiong Kot To. TOAOTAELPA EUTEPIKE TPOPANHOT
mov Tifeviol KATA TNV E€QAPUOYN NG, MOPOUEVEL OVOIKTO TO (CRTnuo  OTL
TPOYLOTEVETOL TNV TEXVOAOYIKN TPO0d0 w¢ e€wyevn (¢ ‘pavva €€ ovpavov’), Kal yio
o6 axpPhdg Exet heydei, modd gvotoxa, 6Tt 1 ektipnon tov T dev cuviotd 1060 pia
extiunomn Tov puOPOY TG TEYVOAOYIKNG TPOOdOL 660 Tov Babod ¢ dyvoldg pog yio
TG outieg ™G HETAPOANG TOov Tpoidvtog (Abramovitz, 1956, p. 11). 'Etot, edv 0éhovpe
vo  PplokOUAGTE TO  KOVIO OV TPAYHOTIKOTNTO, Elval  TPOTIHOTEPO Vo
npoceyyicovpe 10 T oG Evav, EMTALOV, TAPUYWYIKO GUVIEAEGTN, O OTOI0G TaPAYETAL
péom tov K xor L, NTot, 6€ QOPULOAGTIKOVS OPOVG,
y=TTZ(K,, L) (I1. 35a)
T =T,G(K,.L,) (IL. 35p)
6mov ot Vodeikteg ANAMVOLY TOVG TopElG Tapaymyns (NA. K, givotl ) mocdTNTO TOL
HEGOV TOPAYWYNAG TTOV OVOAMVETAL GTHV Topay®yn Tov T K.AT.) Ko ot topapetpot 7,
Kot T, OnA®@VOLV OLoVG eKEIVOVG TOVG TTOPAYOVTES TOL GLUUPBEAOVY GTNV TAPOYOYT|
Tov y Ko T, aviiotolyme, aALd pog etvat AyvemoTot 1, TEAOG TAVTWV, 0OVVATOVLE VoL

ovuneptlapoovpe pntd oty ancwkoévion (unidentified factors of growth). Amd o0TEC
T1G GY£0ELS, KO €6V VTOBEGOLLE, YbpN ATAOVCTELONG Kot LOVOV, OTL O EUTAEKOUEVEC
cvvaptnoelg eival Cobb-Douglas kat, cuykekpyiéva,

Z=(K)'(L)™",0<p<1

G=[(K) (L) "1, v>1
Aappavoope

y=T,G(®)Z(*) =T[(K;)" (L) "1 [(K,) (L))" (I1. 36)

onov 7, =TT, . Ze avth ) faon, 0 6pog G ddvatar va Bewpnbei wg Evag deiktng g
GUVOAIKTG OTOJOTIKOTNTAG TOV GLUVTEAEGTAOV TOPOUYWYNG GTOV TOUEN TAPUYMYNS TOL
¥, 0 onoiog kKaBopiletar evdoyevads (amd T GUVOAN AELTOLPYio TOV GLGTIHOTOS) KOt

etvat 1660 VYNAOTEPOS 0G0 TTEPIocdTEPO TO V vIepPaiver o 1. Etot, éxovpe

G=3-IT,+ K, +(1-p)L] (1. 370)
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(1- )%, + PR, =G+T, (IL. 37B)

Yta. akdAovBo dev Ba emextabovue GAAO Tpog avTnv KotevBuvor, aArd Ba
oTafovpEe 6Ta YEVIKA cuumepdopata oL EEAYAYOVTOL 0O TO GUVOAO TOV EUTEIPIKMV
epyacimv, ot omoieg Pacilovron otig (I1.32a), (IT. 33) kon (I1.33B), mwhvew oto pécO
€TNGL0 TOCOOTIONO PLOUG TNG TEYVOALOYIKNG TPOOOOV KO OTY| oyeTiky GLUUPOAN NG
6T HETAPOAT TOL TPOIOVTOC (MeTpovuEVT HE TO KAdopa T°/ y) otg HdAlov mo
OVTUTPOCMOTEVTIKES KEPAANOKPOTIKES OIKOVOUIES. AVTA HTopovV Vo, cuvoyisHohv m¢
egig:™
(1). T v mepiodo amd to 1870 émg ko ta péca g dekaetiag Tov 1910 n oyetikn
GUUPBOAN NG TEXVOAOYIKTG TPOOdOV givor BeTKY|, dAAL HAALOV HKPY], CLYKPIVOLEVN
LLE T GYETIKT GLUPOAN TV HECOV TOPAY®YNG Kot TG epyaciag. [a mapdderypa, ot
Ieppoavia etvar g taEng tov 40%, otig HITA 27% xow ot Mey. Bpetavia 20%.
I'evikd, oe avtqv TV 7EPiodo, 0 PLOUOS TNG TEYVOAOYIKNG TPOoOdov €lvarl pAAAoV
YopnAog Kot €tol, dvvator va AgxBel, moAd yovdpwd, Ott M avénon g

TOPAYOYIKOTNTAG TG EPYACIOG EPUNVELETAL HEGM, KVPIMG, TNG avENoNg TG £VTaong

8 AvTH| N TPOcEyyIoN AmEOVIONG Kol EKTIUNONG TNG TEXVOAOYIKIG Tpoddov Paciletar oTov

Anchishkin ([1973] 1977, ch. 8 ko, edwkd, pp. 258-267). I'a Tnv axpiPea, o Anchishkin akolovBei
pio ‘avtictpoen’ dwudikoacio (1 omoia teivel va cvokoTticet, Oa Aéyape, T cupfoin Tov): vrootnpilet
OTL cvuveneio. TOV EVOOYEV YOPOKTHPO TNG TEXVOAOYIKNG TPOOSOV, 1 GUVAPTNOT TAPAYMYNG TOV Y
epoaviCel av&ovoeg amoddoelg KApakog, 1Tot

y=TK'L’, y+5>1
Ev cvveyeia deiyvel 60TL avti 1 cuvaptnon ddvatal vo petacynpatictei oty

y=TI(K’L™”)"(K’L™) (I. 36a)

omov f=y(y+ 5)71 ko V = ¥+ 6. Téhog, vroompilet 011 0 evtdg aykictpov 6pog oty (I1. 360)

AVTOVOKAG TN GLVOAIKT] OTOSOTIKOTNTO, TV TOPOYDYIKAY GUVIEAEGTMV 1), CAAMG, TN GUUBOAN T®V
‘evtatik®v myov g pueyébovong’ (‘intensive sources of growth’), evd o gviog mapevBécewy 6pog
avTavVoKAG TN GUUBOAT TOV ‘EKTOTIKOV TNYOV TG peyébuvong’ (‘extensive sources of growth’) ko,
étol, kataAnyesl oe oyéoelg avaroyeg pe tic (I1. 37a-B). Mpopavag, n (I1. 36) tavtiletan pe v (I1
36a) eav vrotedel 6t1 10 Vyog Tov T eEoptdrtol 0md TIC TOGOTNTEG TV PECHOV TOPUYWYNE KAl TNG
gpPYaciog mov avOADVOVTIAL GTNV TOPAy®YH Tov Y, NTol Ky =K, =K xa L =L, =L, xa

avEaveton pe owtég kath Tpomov mov opiletan amd T cuvapmon G(®). Inueidveror, télog, 6TL M
royu) Baomn tov BepeMmddy voderypdtmv g Aeyopevng ‘Bewpiog tng evéoyevoic peyébovong’ (BA.
7. Barro and Sala-i-Martin (1995, chs 4-5) eivan id1a pe avtv tov oyéocwv (I1. 350-B) ko (1. 36a).
¥ Av kat ta gvprjpato mov mapabéTovpe dev Exovv OAa avtAnbel pe T dia axptBdc BempnTiky Kot
otatiotikn pebodoroyia, Oa mpémer va Bewpodvtar, € YeEVIKEG YPOUUES, OVTITPOCMOTEVLTIKA TOV
ouvoAoL TV dbesipwv, ot PipMoypaia, oyeTikdv evpnudtov. [Ipoépyovtar, katd Bacn, and Tig
epyaoieg tov J. Tinbergen, M. Abramovitz, R. M. Solow, O. Aukrust, J. W. Kendrick, E. F. Denison,
D. W. Jorgenson, Z. Griliches kot A. Maddinson, ka@®dg eniong Kot omd TIG GYETIKEG EMOKOMTNGELS TOV
Abraham-Frois (1991, pp. 278-309), Barro and Sala-i-Martin (1995, pp. 438-441), Samuelson kot
Nordhaus (2000, ke@. 6 kat 27), Abel ka1 Bernanke (2002, 6. 306-310) xou Blanchard (2006, o. 290-
292).
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KePoAaiov kot copPadilet pe ™ pelwon g TopaAy®YIKOTNTAS TOV KEPaAaiov (1Tot,
T, = splg N (I-s,)7, +sp1%=() — BA. oyxéoeic (IT. 22) ko (I1. 22a)). Katd xdmolov

TPOTO, OMAOT, Ta POCIKA YOPOKTNPIOTIKA TNG KEQPOANOKPATIKNG avATTLENG Jev
Bpiokoviat oe avtipaon pe Tig papéikég Bempnoets. [avimg, dvokora vrootpileTon
ot 01 e€eliéelc mov AauPdvovy ydpo o€ aTAV TV TEPiodo etvarl opotopopees. Ia
mapadetypa, ot ektyunoelg tov Helmstiddter (1973) dwpopedvouv v axodlovdn
ewova: ot [eppavia, and 1o 1850 éwc wor, mepimov to 1880, ov tdcelg TG
TOPAYOYIKOTNTAG TOV KEPOANIOL KOl TOV pHEPOIOV TV GODV givol avodtKeS, evd
and 10 1880 £wg 10 1913 1 xotdotoon aviioTpépeton (EVOEIKTIKEG TIHES: R (GVUVOAO
owovopiog) = 0.20 (1850), 0.21 (1874), 0.19 (1913), R (Brounyavucod topéa) = 0.33
(1850), 0.48 (1874), 0.31 (1913), s, (cvvoro owovopiag) = 0.74 (1850), 0.77 (1874),

0.70 (1913), s, (Bropnyavikod topéa) = 0.78 (1850), 0.85 (1874), 0.77 (1913)). Zm

Mey. Bpetavia, 10 onueio aviiotpopns tov tdoewmv evromiletor mepi 1o 1895.
Ewwotepa, 10 R (t0 s,) ovéopermwveral, aclevag, mept v tiun 0.27 (tmv tyun 0.56)
otV mepiodo 1870-1880, v cuveyeia, Kot émg to 1894, axkorovbel pia avodwkn tdon
(to 1894 avépyetan oto 0.31 (oto 0.61)) o, téhog, axorovbel, éog to 1912, pia
kaBodkn tdom (to 1912 katépyetor oto 0.28 (ot0 0.56)). Téhog, otig HITA, 10 R
Kopaiveral wept v Tyun 0.26 oty mepiodo 1899-1919, evd otn cuvéyela akolovbel
avodwkn taomn kot AopBdaver v Ty 0.37 1o 1950. Ze avtiv t devTepT TEPiodo
avépyetal kol o pepioo tov pcbov and 0.62 o 0.73 (BA. xou Kendrick, 1956, pp.
13-14, 1961, ch. 1, o onoiog ektd, emiong, 6T katd TV mepiodo 1889-1919 o péoog
€m0 puOUdS TG TEXVOAOYIKNG TTpodoov givor 1.1%, eved dumhacialeton Katd v
nepiodo 1919-1953).

(i1). Metd 1t dexaetion Tov 1910, 6mov 10 cVoTHa €xel €16€AOEL GTO GTASO TOL
OVETTUYUEVOL LOVOTTIMOALOKOD OVTOYOVIGHOD, Kol MG TIG OpYES NG OEKOETIOG TOV
1970, m oyxetkn ovuPoAn ™G  TEXVOAOYIKNG TPodoov  yivetow OAO Kot
onuovtucdtepn.” T mapddetypo, otn Ceppavio sivat e t6ENG Tov 65%, Katd TV

nepiodo 1913-1950, kot 1oV 75%, Katd v mepiodo 1950-1973. Avtistoiymg, oTig

5 Q¢ yvaotov, ot tpeig tekevtaieg dekaeticc Tov 19°° aidvo GUVIGTOOV TO AEYOUEVO ‘BEVTEPO KOO TG
Bounyaviking emovaotaong’ kot yopoxtnpilovtor omd TN YPNOILOTOINCT VEOV TNY®OV EVEPYELNS
(MAeKTPIoUOG KOl TETPEAAILO) KOIL TV EKTETOUEVT] EPOPLOYN ETLCTNUOVIK®OV YVOGEMV 6T Propnyavia,
n omoio Paciletor oty idpvorn epguvnTikK®Y epyaoctnpiov and T emyepnoes. Or véeg pébodot
Kotepyaoiag Tov YGAvPo, N KOTOOKELT NAEKTPIKOV UNYAVOV, UNYOVOV €0OTEPIKNG KOOOTNG, VEWOV
VAMK®V (7). To EAOCTIKG KOt TO ovuvOeTikd HETAEl) Kot VEOV HECOV LETOPOPAG KOl EMIKOWVOVING
GLVIGTOVV OVTITPOCHOTEVTIKA TAPAOELYLOTAL.
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HITA eivan 70% xou 50%, ko otn Mey. Bpetavio eivar 88% war 70%. I'evika,
extipdTon 6t katd v mepiodo 1950-1960, kKo 660V apopd £va apKeTd EVPV GHVOAO
KEQUAALOKPUTIKMY OIKOVOULADV, 1| GYETIKTY GLUUPOAN TNG TEXVOALOYIKNG TPOOSOV €ivat
™m¢ TaENS Tov 60% Kot dve (m.y. ot ToAria, v Itodio kot ™ Zovndio elvar g
16Enc tov 70%, eved otn NopPnyia eivar g t1aENG Tov 60%). Emtiong, extipdror ott
Katd v mepiodo 1950-1973 o pvbBUdS TG TEXVOAOYIKNG TTPodOOV, TPMOTOV, Eival,
YEVIKA, ooONTd vVYNAOTEPOG amd avtdv TG TePtOdov 1913-1950 (m.y. otn FodAia, ™)
Iepuavia, v lomeovie kot v OAhavdia vrepdmAactdletor Kot oavEdveton
ONUOVTIKA KOl 1) GXETIKN GLUPOAN TOV), Kat, OEVTEPOV, OGOV APOPE OPICUEVEG OO TIC
TAEOV KEPOANLOKPATIKE aVETTLYUEVES OKOVOUIES, Tetvel vor punvedel TOAD peydlo
TUNU, €4V Oyt TO OULVOAO, TNG TOPATNPOVUEVNG TocooTwiag avénong g
TOPAYOYIKOTNTOS TN £PYACIOG, TPAYUO TOL GULVETAYETAL OTL TOPOYMYIKOTNTO TOL
kepoaiov owEaveror.*

(iii). Ev ovveyeio, kot éog t1g apyés g dekoetiog tov 1980, eacbevel 1650 M
OYXETIKN GLUUPOAN TNG TEYVOLOYIKNG TTPOOAOL OGO Kat, Kupimg, 0 pLOUOS TG, EVD 0N
GULVEYELD OVOKAUTTOVV, YOPIG OLLMG VO EMOVEPYOVTOL OTO EMITESQ TNG TEPLOdOL 1950-
1973. MéMota, cOpemva e opiopéveg ektiunoels, otig HITA kot katd tmv mepiodo
1973-1982, 6mov M GYETIKN GLUPOAN TOV UECOV TOPAYMYNS KOl TNG epyaciag elvar
45% wxov 73%, avriotoiymg, onpewdvetal apvnTikdg puBudg  petafoAng g
TEYVOAOYIKNG TTPOoOSOL (NG TAENg tov —0.28% avd £10¢), Eved 0 pLOUGS NG TEPLOGOV
1982-1997 eivar ¢ téEng tov 0.76%, xat, épa, 0 odg amd avtdv TG TEPLOOOV
1948-1973 (1.53%) xo pkpotePOg amd avtovg TV meptddmv 1929-1948 (1.01%) ko
1929-1982 (1.02%).”” Emiong, katd v mepiodo 1982-1997, 1 oyetiky cupPorf g

8 X pnoponotdvrag éva morvtopeaxd vrddetypa (BA. Evotnro 4 tov mapdviog Aokiuiov) kot ototyeio
and toug [Tivakeg Ewopomv-Expodv tov HITA, yia ta €t 1947, 1958, 1963, 1967-1970, kon 1972, o
Ochoa (1989) mpocpépel ta axkdlovBa guprpoto (cVUYKpPvE Kot pe TV avtiotoyn peAdém tov Miller
and Gowdy, 1998, 1 omoio avapépetar oty 1o otkovopio kot KaAvTTel TV mepiodo 1950-1990): n
TOAPAYOYIKOTNTO TG Epyaciog epneavilel TAoN GUVEXOVG Kot 1oYVPNG 0OENOTG, EVD 1 TOPOYOYIKOTI T
oV KePaAaiov Thon onuavtikig peimong and to 1947 oto 1958, otabeprig avénong and 1o 1958 ot0
1967, ko peiwong omd 1o 1967 oto 1972. Téhog, To mpayuatikd opopicdio av&dvetal cuveydc, EVvd To
T0G00TO KEPOOVG peldveTal akplPdg oe ekeiva T YPOVIKG OlOCTNHUOTE, OTO OTOoio. Kot 1
TOPOYWYIKOTNTO TOV KePaAaiov eueovilel Taoelg peiwons. Avotuy®g dev VILAPYEL EMOPKNG aPONOG
CYETIKAOV EPYOCIOV TOV VO, akoAovBovv avtiv 1 HéEBodo, v omoio Bewpolie TOAD MEPIGGOTEPO
aomom. Mbovov aeod ekrtovnBolv, Kot Ta VPAHOTA TOV GVYKPBOHY HE oVTE TG ‘AOYICTIKNAG TNG
peyébovong’, Ba avaeavel edv 1 eumelpikn Epevvo PACEL TOAVTOUENKDV VTOSEYUAT®V GUVIGTA o
aypelaoTn TEPUTAOKT).

Ta pio kprtik) cvvoyn Tov S100eG1HMV, EVOALUKTIKOV EPUIVELDY TOV QUIVOUEVOD, OTIG OTTOiEG OeV
umopovpe va otafovpe, BA. m.y. Abel kot Bernanke (2002, 6. 311-315). Avtég agpopovv, Kuping, GTnv
av&Nom TOV TIUOV TNG EVEPYELNG, 1| OOl EVOEXETOL VO 0ONYNOE GE VIOKATAGTACY] TNG OO ELCPOLS
LECOV TOPUYOYNG KOl EPYOGING, OTIG €MEVOVCEIS YO TNV TPOoTacic. Tov mepPAAAOVTOg Kot TV
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TEYVOLOYIKNG TTPoddoL elvar g tdEng tov 22%, Kat, dpa, aohntd pkpodtepn amnd
avtv TV mepodmv 1929-1948 (40%), 1948-1973 (41%) xou 1929-1982 (35%).
levikd, ektyudton 60Tt M peimon tov pLOROL AvENONG NG TOPAYMYIKOTNTOS TNG
epyaoiag, o omoiog mapatnpeital katd v nepiodo 1973-2000 (ko oe oxéon pe v
nepiodo 1948-1973) oe oplopévec amd TIG TAEOV OVETTLYUEVEG OlKOVOuieS, €iva
peyoAvtepn omd ™ peiwon Tov puhuod NG TEXVOAOYIKNG TTpoddov Kat, dpa, OTL M
TPOTN HAALOV avoydyetal otn devtepn mapd o€ peiwon tov pvBuod avénong g
£VTOOTMG KEQPAALOL.

Olo avtd oMAGVOLY OTL OTOV KEPOAOMOKPOTIKO TPOTO TOPUY®YNG OEV
TPoc1dtdlel | advvapio TEVTOXPOVNG AVENCTG TNG TAPAYMYIKOTNTOS TG EPYOCTOG Kot
TOV KeQoAiov Kat, apa, OTL 1 avoyKaio GuVONKN TG LEIMONG TOV TOGOGTOV KEPAOLG
dev mAnpovtal. Xg autnv akptPag t Paon ot Samuelson kot Nordhaus (2000, 1. 2,
06. 335-337) gmonpaivouv 0Tt ‘1 0IKOVOUIKT oTopia TV TpoNnyUEvVeV Bvav [Katd
tov 20° aucdhvo — O. M.] pmopetl, Tpoceyyiotikd, va cuvoyichei otig akdrlovdeg Tdoelg
[epeéng elcaydyovpe 10 cLUUPOAICUO TOL TTAPOVTOG KEWEVOL KOl TPOYUOTOTOIOVUE
OPKETEC, GYETIKES AVATPOSAPLOYEG — O. M.]:

o Toon 1. Ta péoa mopaymyng éxovv avénbel taydtepa and v amacyoAOVUEVN
TocOTNTO EPYNGing, NTOoL k>0.

e Taon 2. Kotd to peyahdtepo PEPOS TOL aumva, vINpée 1GYvpY| avodikn Taomn Tov
TPOYUATIKOV ®popiehiov, ot b>0.

e Taon 3. To s, &yel avénbel mohd ehoppd pokpompodbesuo (MToL 7, <I;), OAAG
KaTd TIG 000 TEAELTAiEG dekaeTieg £xel mapapeivel otabepd N epeavilel tdon peiwong
(Mtov 7, >b).

o Taon 4. Eyovv vmap&et peydieg o1oKvpdveels 6to 7, 10104TEPO TN SIUPKELL TOV
OIKOVOUIKAOV KUKA®V, 0ALG gV VIPEE 1oYLPN 0vOSIKY 1| KaB0d1KT TAOT GTOV aldVa

oTov.

ACQAAELD. KOl VYIEWVT] TOV YOPOV €PYACIOG, OTNV TOAVOAOYOLUEVT] HEI®ON TNg TOWOTNTOG TOL
EKTTALOEVTIKOD GLOTNLOTOS, OTNV VIOPEN YPOVIKNG VOTEPNONG OVAUESO GTNV EI00YWYN TOV VEOV
TEYVOLOYIDV TANPOQOPIKNG KOl OTNV OMOTEAECUATIKY] YPNOlonoinon twv (gkpudbnon ypnone,
avadibpbpwon mapaywyng K.Am) ko, TEAOG, oty e&aviAnorn tov opiov aflomoinong Tov
TEYVOLOYIKMDV KAIVOTOUIMV TOV UETOTOAEUIKOV TAPEAOOVTOG KoL, TAPUAANAL, GTO YEYOVOS OTL LEYAAO
HEPOG TV GVYYPOVAOV KAIVOTOUL®DV (TTOL apOpOovV, KUPIMG, GTOVG TOUELG TNG OLTOLOTOTOINGNG KO TG
Bloteyvoloyiag) dev givor axdOpo o1KoVOUKE aE10TOMGI0. ZNUEIOVETOL OTL 1] AVAALGT TOL ekTifETAL
oto [opdptnpa 9 Tov mapodvtog, Bo propovoe va Bewpnbei, o€ opiopévo Pabud, oyetuc.
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e Toon 5. Avti yo ™) otabepn peiwon tov R, v omoiar Oa avépeve Kaveig Pacet
e Tdong 1, oty TpaypatikdTTe avtd to péyedog éxet avéndei.*
o Tdon 6. Kotd 10 peyoldtepo pépog tov awbdva, o Aoyog K/y éxst peivet
otafepoc.”
o Taon 7. Metd v €£dAelyn TV OTOTEAEGUATOV TOL OIKOVOULKOD KVKAOL, TO
eBvikd mpoidv Exer avénbel pe péco emoto pvhud kovid oto 3%. H avénon tov
npoidvtog vNpEe TOAD VYNAOTEPN amd T0 GTAOUIKO HEGO TNG AVENONG TOV EIGPODOV
TOV GLGTHUOTOC (LEGO TTAPAYWOYNG, EPYACIO KOl U1 AVATOPAYOUEVES E1IGPOEG-TOPOL),
VIOOMADVOVTOG OTL 1] TEXVOLOYIKT] TPOOSOC TPEMEL VO £XEL TAUEEL KEVIPIKO POLO GTNV
OLKOVOULKY] OVATTTLEN, MTOl T>0. AxpBag yio avtd, dAlwote, ot Taoeig 3, 4 ko 5
GUVLTTAPYOVV.

Ot entd Téoelg TG OKOVOUIKNG 1oTopiag Hog divouy ovclddels TANpopopieg
Yoo TV avamtuén ot ovyyxpovn €moyn, OAAG Oev givol cav TOVG OUETAPANTOLS
vopovg g Dvowkng. EEdAiov, m petd to 1973 mepiodog, pe aroompeimt
emPpadvvon g avénong tov TPoidvtog, TOL TPAYHATIKOD mpopuchiov kot g
TOPAYOYIKOTNTAG TG epyaciog, pag vrevivpilel 6Tt Kavévag otkovoutkog vopog dev
Scarilel 6Tt 1o LEAAOV TPETEL VOL GUVEXIGEL VO TPOGPEPEL TN POUAAEN AOENON TOV

€1600NUATOV OV £1dape TOV TEAELTAIO oDV .

Hoapdaptnpo 8: To @Oivov 10600TO KEPHOVS KL TO GLVOMKE KEPON

Agdopévov Ott r=u/(K+bL) xoi, vrd tv vrobeon OtL o1 gpyaloOpevol Oev
amoTopehovy, 0Tt 0 ToGooTwiog PLOUOS AENGNS TOL GLVOAKOD KePaAaiov, g,

1600TOL UE S, 7, EMETOL OTL

58 AvTi M eEEMEN eivatl TO TPOTGV KOl YEVIKOTEP®OV GUVAPTHGE®Y, 01 0Toie NAAdY dev TPOGIdIGLOVY
OTOV KEQPOAOLOKPOTIKO TpOTO Tapaymyns. [a mapdderypa, oe éva Eyyeipidio Aiadextikod Yiiouod, 1o
omoio ypaotnke otnv A.A. g Kivag, to 1975, dwpalovue 1o €€lg (mopabétm amd v eAANVIKY
petdppaocn, exd. A/ cuvéyela, oeh. 196): Tlaid évag epydtng pmopovae va. topokolovdel povo kapio
dekopld apyareloe, evd onuepa eTPAETEL TOVOD amd £KOTO TOVTOYPOVA: TMG Eyve avtd; [pdKkettor Kt
€0 Yyl po GLAAOYIKT YVMON TOL OmEKTNOAV Ol €PYATEG LEOvVTOVPYiOG HEGH OTNV TPAEN TNG
mapoywyns.’. H duvatdmto evooyevohs avénong g mopaymyikoTNTos NG EPYNCING TNV Tapoymyn
evog ayabov, GuVEmElD TG CLGGMPELUEVIG EUTEIPIOG TOL OMOKTNONKE KOTA TNV TOPAY®YN TOV
EMUEPOVG LOVAOMV TOV, GLVICTH TEPIMTMOGN OIKOVOULMV KAILOKOG, 1) 0moio emlonudvinke omd tov
Adam Smith ([1776] 2009, Birio I, kep. 1), pe to mepionuo mopddetypo. Tov KAGOOL KOTOOKELNG
Berovav (BA. kot Pratten, 1980), kot avaidetor 6to vddetypa ‘ekuddnong oty npdén’ (learning-by-
doing) tov Arrow (1962).

% T 6povg Tov TopdVTOg KeEVOL, Kot g6y vToBEcovpE 6TL ot piebol KataPdAlovTal 6To TEAOC TG

TEPLOGOL Tapay®YNG, VTOG 0 AGYOg YphpeTal S, w/y)= S8, ‘Etot, n o100epdTNTA TOL dNADVEL,

dedouévng g Tdong 3, 61110 §, el kavnOel polipe o 8, .
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U=r+g=r+s.r (T1.38)
'Etot, éyel vrootnprybel o1, 6tav 7 <0, akopo kot av ‘apyikd’ to u avédverot, Oo
épbet pia otiypun 6mov # =0. Ag Bswpnoovpe, yio TOPAderypa, TNV TEPITTOON TNG
ekfeTikng peimwong tov 10600to0 KEPSoLS, ot r(t) =r(0)e ™, 6mov 0< & <s,.r(0)
(Shaikh, 1992, pp. 177-180, kau Movidng et al., 1999, oc. 151-156). And v
emiAvon g dapopikng e&iomong (I1.38) mpokvmTet

u(t)=38e’", d6mov f(t)=—¢"'s.r(0)e ™ —et
kot 0 M awbaipetn otabepd TG oAOKANP®GE®G, Kal, Gpa, OTL M Kivnon tov u
avTioTpéeetal ™ ypovikh otiypf) ¢ =g ' In[(s,7(0))/&] (to Tynua IL. 6 deiyver

dloypovikn eEEMEN Tov u Ko tov i,y s, =0.5, r(0)=1, £=0.1 xu 5 =1, ondte

t =16.01).

XXHMA IL. 6: To vmepmoiov ka1 0 moooatioiog poluog HETAFOANS TOV (WG GVVOPTHTEIS TOV XPOVOD OTAV

T0 TOGOTTO KEPAOVS TEIVEL 0TO UNIEV eKBETIKG

Eivor cagéc 6t dev vmhpyel KAmTO0 COAALN GTO GUYKEKPLUEVO TOPAOELYLLOL

I » 90 r I . , r r
oG 010 cvAhoyiopd.” Katapyc, €Gv T0 GUVEX®S HEOVHEVO TOGOGTO KEPSOLG

90 . 5oz ’ ’ ’ I . ’ )
®o pmopovoe vo Aexbel O0TL veioTatar pio avavtiotolio avapeco otnv vmndbeomn mepi €vog
apetdPAntov S, , n onolo evéyeton 6to mapdderypa, ko otn Oedpnon tov idov Tov Marx 6T 01

KePoAoOkphteg poAlov efvar avaykacuévolr va oavElvovy ovvexdg TO S, TPOKEHEVOL Vol

EMTUYXAVOLY, UECHO NG avénomng g éviaong kepoiaiov, ekelvn tnv mocootwoic ovENCT NG
TOPOYOYIKOTNTAG TNG EPYATing, 1 omoia dtaceoAilel Tnv avénon tov Tococtov vepadiog (PA. Mapé,
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tetvel og pia Oetikn T, TOTE TimMoTe 0gv yyvdton 4Tl VIAPYEL pia oty émov Oa
woydoel i =0. Eotw, yio mapdderypa, ot r(t)=1+y", 0<y<1. And v ernilvon
¢ dpoptkng e€lowong (I1. 38) Tpokvmter

u(t)y=38e""(1+y"), 6mov f(t)=s,[t+7 (Iny)"']
kat & 1 avbaipetn otadepd g orokinphocac.’ Etot, koo SlamotdveTat 61t To
i teivet, povotova 1 pn, 6to s, kot dvvaror va givol cuvexdg Betikd (PA. my. T0

Yynpa I1. 7, 6mov s, =0.5 ko 10 y wovtaw pe 0.5 1 0.6), evd 10 GLVOAKO

Ke@AAa1o Tov cuoTHaTog eEgMcoeTan 6To XPOVO GOUP®VO. UE TN cuvaptnon Se’ ¥

Ko, Gpa, OLEAVETOL GLVEYMGS, LE £vay TOcOGTIH0 pLOUD, 0 0TTO10G LELDVETOL GVVEXDG
tefvovtag 610 .. XNV mEPINTOON Katd TNV omoia To S, OLEAVETOL GLVEXMG,
teivovtag oto 1, tdte givar amolvtmg duvatov (BA. oxéon (I1. 38)) to # va aw&dveton
oLVEYMDG, TEIVOVTOG GTO 1, EVA TO g €YEL U1 LOVOTOVI] GLUTEPIPOPA 1) dhvaTaL, Yo
OPICUEVOVG GLVOVACUOVG TV OPOUNTIKOV TIHOV TOV TOPAUETp®V, Vo, Oempnbei
‘TPOKTIKA’ opeTdfAnTo, teivovtag, kat avtd, oto r (PA. .y Zyfuata I1. 8 kot I1. 9,

avtietoiymg, 6mov s.(r) =1-0.5¢", o=0.1,0.7451 0.9, ka1 10 ¥ 16ovtor pe 0.6).

1978, 1. 1, xeop. 22, kot Wing oc. 613 kot 625-626). Av kot 1 &v MOy vndbeom eivar OvVTmg
TMEPLOPLOTIKN, 1 ceteris paribus AvVIIKATACTAGN TNG oo TNV LILOBeoN mMePl VOGS GLUVEXDG WEAVOLEVOD
S, dev odnyel, ®oTOc0, o8 avaipeon Tov tedikod cvpmepdopaTog (vxoplotd Tov A. Toovdeidn yia

VLTIV TNV ETICNUAVOT), OKPLBMG ETEWN 1) T oLTOL TOL peyéBoug dev umopet, eEopiopov, va vrepPel
7o 1. [Ipdypatt, edv oto mhaicie Tov ovTieToiyov oto Zynua I1. 6 apBuntucod topadeiypotog BEcovpe

ny. s, (1) =1-0.5(0. 1), 6o Swmothoovps 6t M Uu(t) eupavilel évo onueio peyiotov oTo
t=1.08 (onpeio oto omoio peyioTomolsital Ko 0 TOGOGTINNOG PLONOS ADENONG TOV GLVOAIKOD
Kepakaiov, me1dY VIOTIOETAL, GTO TAPOV TAPASEYLO, OTLTO 7 eivar apeTdfAnTo) Kot pmdeviletar 6To
t =23.03 (10 onofo, 6meg avapevotay, givor peyodvtepo tov ¢ =16.01).
1 Yro v vrndBson 61 ool kotaBdiroviar EohokApov 610 TEAOC TG TEPLOBOV TapoymyNc, wio
ovvéptmon (I1. 15a) mwov dHvator vo 0dnynoel 6€ GLTHV TV Kivion Tov ToG0oToL KEPSOLG £ivarl N
YPOUMIKG OHOLOYEVIG CLVAPTNGT TNG HOPPNG:
1-

YO =TK®+T,(K®)" (Le)"™
onov T}, T, Betcég otabepéc kar 0 < f <1 (BA. (I1. 240) kou Jones and Manuelli, 1990). Ipéaypart,
amd TIC avoyKaieg cuvOnKeg Yo T peytotonoinon tov képoovg, (I1. 19) ko (T1. 20), mpoxvmTel

r) =T+ b))
omov € = ,3_1(1—,3) Kot Cjoz”/’ﬂ(l—ﬁ)g .Etou, yia T, =1 xou b(2) = (é’/j/r)”g , TPOKVTTEL
r(t)y=1+y".
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0.53 |
0.52 F
0.51 |
: 2 4 8
0.49 |

YXHMA II. 7: O mooootiaiog poOudog uetoSoAc tov vmepmpoiovios wg oovapTnan tov xpovov OTaV 10

pBivov ToooaTo KEpdovg Telvel o€ pio Betikn TN Kai T0 TOGOOTO ATOTOUIELGNS EIval 0Tafepo

XXHMA II. 8: O mooootiaiog ppOudg petofforns tov vmepmpoiovios wg coVApTHGN TOV XPOVOD OTAV TO

pBivov Too0oaTo KEPOOVE TEIVEL O Lio BETIKI TIUN KO TO TOGOOTO ATOTOUIEVTHS ODEAVETOL GUVEXMDS
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YXHMA I1. 9: O rmooootiaiog poOudg uetofors tov kepalaiov wg oovapTnan tov xpovov OTay 1o

©Bivov T0o0aT0 KEPOOVG TEIVEL OE Li0, BETIKI TIUN KO TO TOTOOTO ATOTOUIEVONS QDEAVETOL GUVEXMDS

AMG Yoo va unv 1ox0€L 0 apyIKOG GLALOYIGUOG Jev amOLTEITOL TO TOGOGTO
KEPOOLG va tetvel o€ pia Oetikn Tipn. Edv 1o 7 tetvel mo ypryopa 6to pundév amod 6,1t
10 5.1, 101€ T0 U givon cuveydg Betkd. 'Eotw, yio mapdderypa, 6t r(t) = By+1)7",
omov y>0 wxou s.B>1. And v emilvon g dwpopwkng e&icmong (I1. 38)
TPOKVITEL

u(t)=o6(y +1)°

o6mov O M awbaipetn otabepd TG oAokAnpmoemg Kot € = s, —1. 'Enetat, €101, 011
T0 U KOl TO GUVOMKO KEPAAOLO TOL GULGTHUOTOS ATOTEAOVV YVNGimg aHE0VGES
OCUVOPTNOEL TOL YPOVOV, €v®d Ol TocooTwaiol pubuoil petafoing twv zeivovv,
LLOKPOYPOVIMS, GTO UNOEV.

Av ka1 o V. L. Lenin &iye n0m vrodei&el, otnv TpoTomOpa HEAETN TOV UE
titAo ‘AT’ apopun To Aeyouevo {Tnua tov ayopov’ (Aéviv, 1893), 611, kbtm amd to
oLVoLo TV VoBécemv Tov Marx, 1N anpOGKONTY PEYEBVVOT TOL GLGTHHOTOS Eivat

ATOAVTMG duvaTY, APKETOL LOPEIGTES TPOSTAONCAY, GTN GUVEKELL, VO GUVOEGOVV TOV
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HOPELKO VOLO LE QovOpEVa otkovopkédv kpioeov.”? H mponyndeica ovlion édeite
otL éva ovota ov oEmeTon (e vrobéoews) AmO TNV TTOTIKY TAGT TOV TOCOGTOV
KéPOOLG dvvartol va yapoktnpiletal, mpmdTov, amd Eévov OeTikd mocootiaio pvOuo
HeTAPOANG TOV KEPAOLGS, O OTO10G TEIVEL, LOKPOYPOVIMG, GE Lo U1 OPYNTIKN TN KO,
devtepov, amd €vav BeTikd mocooTioio pvOud petafoing Tov kepaiaiov, o omoiog
telvel, pakpoypovimg, oe pia un apvnTikny Tiun Ko, vd tov 6po 0Tl To 5, av&avetot
oLVVEXMDC, AVEAVETOL, LOMOTO, Y10 KATTO10 XPpoviKé dtdotnuo. Oo mpémel, EMOPEVOC, VO

AeyBel 0T N ev AOy® oOvdeon givar ywpic Aoyikn Pdon.

Hopdptnpo 9: Kpoatikés odamdaves, petofifooctikéc ninpopés kor m0606TO
KEPOOLG
Xapn amiovotevong kot cvvropiog, vmofétovpe OTL ToL KEPOM (TO VIEPTPOIOV)
JOOTOVTOL GE ELGOINUO. TOV KEPOAOKPATMV, KPOATIKES OOTAVEG KOl EICOOMUOL TOV
un  epyalopévav  (emddpota  ovepylog, ovvtaéelg k.Am.). Emiong, o6t ot pun
epyalopevol (6mwg kot ot gpyaldpevor) dev amotapevovy, ot pichol kotafdiioviot
070 TEAOG TNG TEPLOSOL TOPAYWYNGS, Kol Ol KPUTIKEG damdves, G , TPpAyLOTOTOI0VVTOL
o avaloylo pe v mocdtta TV péEcwmV mapaywyns, K =Ax, ntor G =y(Ax),
y>0 A
"Etol, pmopovpe va ypayovpe ta akdAova:
r=ul/K=[1-(A+ba)l/A=R-bk =R[1-(b/ x,)] (IT. 39)
x=(1+g)Ax+yAx+bL+b.L+b, N (I1. 40)
gK=s5.(rK-yK-b,N) (I1. 41)
o6mov 10 b, (=0 yw s, =1) mOPGTA TV KATAVAAWOOT TOV KEPAAOOKPATAOV OV

epyalouevo, L (=ax), 10 b, v KATOVOAOON TOV HUN €PYOLOUEVOV OVA UN

ne

epyalopevo, 1o N 1o mAjloc tov un epyolopévov kot 0 g (=K/K) tov

nocootiaio puiuo petafoing tov Kepaiaiov.

2 T ) yeviky, alyePpikhy diepsdvnon g ovuPoric tov Lenin, PA. Voronin (1989). T pia
OULVOTITIKY] €KOE0T] TOV TPOY®V, CYETIKOV TPOSTUPEL®V TOV LoPEIoTOV 01KOVOROAOY®V, PA. Zounlv
([1956] x.x., xe@. 9 ko 11).
% To mopdv voddetypo cuykpothHdNKe 60 Mapding (2006B), pe 6TdY0 TNV TOPAUETPIKY EKTIUNGT TOV
peyiotov Aoyov pn epyoalopévav-epyaloptévav Tov dvvatol va ovOEEEL Eva TOAVTOUENKO GUGTNILM, EVA
avanmtHyOnKe TEPOITEPM KO EPAPHOCTNKE, PACEL OTOLXEIMV OO OPIGUEVESG EVPOTATKEG OUKOVOLUES, OTO
Groza et al. (2008). Av kot givor amoAVT®G duvaty 1 EVOOUATOON NG, OVTITOPEPYOUACTE TNV
nepintoon enPoAng Eppecwv eopwv. TErog, dev Ba dAhale, ntl TG ovoiag, kATl edv vobétape 6Tt
G=yx.
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Awpovrog v (IT. 40) pe 1o x, avakoiovrtog v L =ax kot Advoviog mg
TPOG TO g , TPOKVITEL
g=R—y—-bk"'—[b +b (N/L)Ik™"
1M, avakaiwvtog v (I1. 39),
g=r—y=Ib.+b,(N/Lk" (11.42)
N omoiot dNAMVEL OTL, QUETAPANTOL TOV MPOUICHIOL KOl TOV TEYVIKOV GLUVONK®OV
TopUy®mYNG, voiotator pio apvnTiky GLoYXETION  OVOUECO OTO g KOl T
(y,b.,b,,(N/L)). Ebwotepa, yio g=y=b. =0 ko b,, =b, mpoxomter N/L=s 1,
pe AéEelg, to mANBog twv un epyalopévev avé epyalOUEVO 1GOVTOL [LE TO TOCOGTO
vrepaiog. ['evikodtepa, o mocootiaiog pvOuog petafoing Tov kepoiaiov eivor un
apvnTkog (Kat, dpa, TAnpovtorl N avaykoio cuvOnkn v ™ un eOivovoa, onA. v
anmAn, g =0, 1 m devpopévn, g >0, avarapaymyn TOL GLGTHLOTOS) OTAV KOl LOVOV
otav
r>y+[b,+b,(N/LJk™ (T1. 43)
N, otav moapofidletan n (I1. 43), povov ot Pdomn evdg emapKdS EAAEYULOTIKOD
gumopkov 1ooluyiov kat, dpa, TG dnuovpyiag eEmteptkon Xpéong.94
[lepartépow, dwpmvtag v (I1. 41) pe to K mpoxvmtet

g=slr-y—b, (N/Lk™] (T1. 44)

g=sr" (I1. 440)
Omov 10

r"=lu—(yK+b,N)/ K =r{1-[(yK+b,N)/u]}
Taplotd 10 ‘Kabapd T0c0oTO KEPOOLS', dNA. TO EIGOONUA TOV KEQPUAMOKPATMV TPOG

T0. LEGO TAPAYWYNG, TO ONOT0, OTMG EVKOAN SLOMICTMVETAL, dVVATOL VO LELDVETOL,

aKope Kot 6tav T0 TOc0oTO KEPOOLS av&avetor (ovaykaio GLVONKN OVTAG TNG

* T pia avokth oucovopio, x®pic aviayovioTué elsaymyés, 1 oxéon (I1. 40) ypapetol

x=(1+g)Ax+yAx+bL+b L+b, N +e,

omov e, eivon o1 kadapég e€aywyés (eEoywyég peiov elcaymyéc) ko, dpa, n cuvonkn (I1. 43) Aaupdver,

TEMKA, TN LOPON

r>y+[b.+b, (N/L)+(e,/ L)k (I1. 430)
"Eto, otav napafidleton 1 (I1. 43), n woyds mg g =0 npodmobiter dm e, < 0.
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peiowong etvat, TpoPovmg, 1 oENCT TOV TOGOGTOV TOV KPATIKOV OUTOVAOV KOl TOV
HETOPIPACTIKOV TANPOUDYV GTO GUVOAKO VIEPTPOTOV).
Téhog, amd T1g (I1. 42) ko (I1. 44) Aapfavoope
y+(1-s)"'bk'+b (N/Lk"' =r (T1. 45)
N omoio. OmAdvel OTL veiotatol pio  opvNTIKN  GLOYETION  OVAUEGH  OTO
7, b, b, (N/L).
‘Emetan, Aowmov, oti, dedopévav tov { A,a,b }, 10 r mpocdopiletor and v
(I1. 39). Etot, eEmyevmg dedopéVoL TOL s, K, Yo Topadetypa, twv ¥, b (N/L), 10
g mpoodlopiletar amd v (II. 44) xor 10 b, mpocdopiletan amd v (I 45). Ac
vrotebel, Tdpa, 0T, POV, T0 ¥ N/Kowt0 b, (N /L) €rovv v thon va avédvovra,

oebTepov, 10 b av&hveta, Kat, pitov, N adénon tov 7, mpovmobEtel TV adcnon Tov

k ko ovpPadilel pe v advénon tov R . H adénon tov Kpatik®dv domavav avd LEGo
Topay®yNg N/Kor Tov UeTaPBacTiKOV TANPOU®V ové £pyYalOUEVO GLVETAYETOL,
kaBavt, ™ peiwon tov kabapod TOGOCTOD KEPOOLS Kal, (PO, TOL TOCOGTIHIOV
puOpoy avénong tov kepoiaiov, peimon m omoio dev amoxieieTon vo. odnyel oe
peiwon tov mocootiaiov puOuod avénong g mopaywyikdTnTag ™S Epyacioc. ‘Etot,
dedopévnc g avénong Tov TPAYRATIKOL ®popteBiov, T0 T0GOGTO KEPOOLS dVVATOL
vo pewwbet, mapd v avénon g Topoy®YIKOTNTOS TOL KePaiaiov, cuvensio TG
peioong tov pepwdiov TtV kePdOV o©T10 KaBapd mpoidv, OmA. Tov peyEBovug

0-b/z)].”

Agv amouteiton vo tovicBel 0Tl oto mAoicl €VOG WO  OAOKANP®UEVOL
VTOOEIYHOTOG Ol VTOTIOENEVEG, €0M, OGVENCES TMOV KPOUTIKAOV O0TOVOV Kol TOV
petafifoctikdv TAnpopdv Bo mpémel va gpunvedovion kol vo omeikoviovtal, o€
Kkdmolov Babud tovddyiotov, evooyevac. H katd oepd mpdt avénon amoppéet (Ba
pEmel vo Oempeital OTL amoppEet) amd TNV AVUYKOLOTNTO TNG CUVOANS OVOTTOPOYMYNS
TOV GULGTNUATOS, ONA. Oyl LOVOV G OTKOVOUIKNG OAAG Kol G OTKOLO-TTOALTIKNG Kol

10€0AOYIKT) OOUNG, €V TUNHO NG, KOl GULYKEKPYWEVE OVTO TOL OQOPE GTNV

% Avtq 1 Srodkacio evéyetat, ovolaoTikd, otic ouvofkeg (IT. 43-43a) ko SHvartar va OsopnOei wc uia
and TIG HOopPEG ekdNAwong ™S — Paocwng, kotd ™ popélotikn Oewpio — aviipoaong Tov
KEPAAOLOKPATIKOV (€6V Oyl KAOE) TPOTOV TOPAYMYNS, NTOL TNG OVTIPOUCNG OVALESO OTIS VPIGTAUEVES
TOPOYWYIKEG OYECELS KOl OUVALELS, OTTOV Ol TPMTEG UETATPEMOVTAL, KATE TNV TOpEiol TG KEPOAALOKNG
EMOMPEVGTG, OE EUTOI0 TNG MEPAUTEP® AVATTUENG TV de0TEPOV, LOPPT TOL 0dNYel oe ‘kpiom NG
nopayoyns (PA. my. Mmovydpw, [1921], x.x., oc. 284-285 ko 319-336, xon Ztdiwv, 1938, oo. 728-
729).
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EKTOOELOT), OTNV KATAPTION TOV EPYOTIKOD OLVOLKOV, GTNV EPELVO-UVATTLEN Kot
OTIG LTOOOUES, eMOPE OeTikd otnv e£EMEN NG TOPAYOYIKOTNTAG TNG EPYOACING Kot
T0V KEPOANiov (Tpdypo mov dev AdPape vrdyn oto mponynbévia). H katd cepd
dgvtepn amoppéel and v 10w avoykodtnta, oAAd dev Ba mpémel va Bewmpeiton
povoonuovta dedopévn, o10tt kabopiletar, katd Pdorn, amd v TEXVIKY HETAPOAN,
v €EEMEN TG OKOVOIKNG ovuykvuplag, Kabdg emiong kKot omd OMUoypapikovs
napdwovrag.% 2TIC KEPAAOLOKPATIKG OVETTUYUEVEG OlKOoVOLieg, amd to 1913 g kot
T1G apyég g oekaetiog 1990, to ‘edwkd Papog’ tov Kpatikod Topén (LETPOVUEVO LE
TOL TOGOGTA TMV GLUVOMK®OV KPATIK®V damavav Kot Twv 00wV oto A.E.IL.) oyeddv
TETPOTAACIAGTNKE, EVO KOTA To dStocTpoTe 1986-1989 kan 1993-2000 ta ehdeippota
TOV KPOTIKOU TPoOToAOYIGHoL TV Yowp®dv Tov O.0.Z.A. wg mocootd tov A.E.IL
akohovOnoav pio pdAiov kown mopeia (pe v e€aipeon ¢ lanwviag, n omoia
Bpénke, otn odekaetio tov 1990, oe kabeotdg Veeong kar, €161, axolovOnoce
EMEKTATIKY] ONUOGIOVOUIKN TOAMTIKY): HeEt®ONKav pe €viovoug puBpovg cuveneio g
peimong tov Tococtol TV damavav ota A.E.IL. (to onoio mocootd emaviAbe ota
enineda tov 1980), kot to 1999-2000 peteTpdmnooy 1 £€Tevay Vo LETATPATOVV OE
nmieovacpota (avaivtikd BA. Brumby and Cangiano, 2001).

Téhog, yopig va woyuplldpacte mdOG 1 AELTOVPYIR TOVL ‘UNYOVIGUOL OV
nePLYpAYOLE OVTIOG kaBOploe TG mpaypoatikés eSeMEelg (amortovvtol EUTEIPIKES
peréteg yio AeyxBel xdti T€T010), OVOEEPOLUE OTL M TTMOTIKY TAGCN TOL TOGOGTOV

KEPOOVG, M omoia wopaTNPNONKE, OTIG KEQPUAMOKPATIKO OVETTUYUEVEG OLKOVOUIEG,

% Tio pio omd TG TPGOTES TPOOTAEIES AVAAVGTG TOL GVUVOLOL aVTdY TV {Ntnudtev, BA. O’ Connor
([1973] 1977). Inueidverat, eniong, 0Tt o€ €va apbpo pe titho: ‘Deux guerres locales’ (‘Avo Tomucoi
[T6Aepor’), mov dnuocteddnke otnv yoAlikn enBedpnon Internationale Situationniste (Kotaotaoioxn
A1e6vrg), Octobre 1967, no. 11, vrootnpilovral to e&Ng (mapadétovpe amd TV ayyMKn HETAQPACT
7ov givar dtabBéoun oto ‘Awadiktvo’): ‘Since the great crisis of 1929, state intervention has been more
and more conspicuous in market mechanisms; the economy can no longer function steadily without
massive expenditures by the state, the main ‘consumer’ of all noncommercial production (especially
that of the armament industries). This does not save it from remaining in a state of permanent crisis and
in constant need of expanding its public sector at the expense of its private sector. A relentless logic
pushes the system toward increasingly state-controlled capitalism, generating severe social conflicts.
The profound crisis of the American system lies in its inability to produce sufficient profits on the
social scale. It must therefore achieve abroad what it cannot do at home, namely increase the amount
of profit in proportion to the amount of existing capital. [...] The artificial functioning of the
monopolistic economy as a ‘war economy’ ensures, for the moment, that the ruling-class policy is
willingly supported by the workers, who enjoy full employment and a spectacular abundance: ‘At the
moment, the proportion of labor employed in jobs connected with national defense amounts to 5.2% of
the total American labor force, compared with 3.9% two years ago. [...] The number of civil jobs in the
national defense sector has increased from 3.000.000 to 4.100.000 over the last two years.” (Le Monde,
17 September 1967). Meanwhile, market capitalism vaguely feels that by extending its territorial
control it will achieve an accelerated expansion capable of balancing the ever-increasing demands of
non-profit-making production.’.
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amd to péoa g dekaetiag Tov 1960 £mg kot to péca g dekoetiog tov 1980 evéyet
™V Gvodo TOL TPAYHATIKOD ®popichiov, v emPBpdovuvon Tov TocooTIoion puOov
aHENONG TNG TOPAYOYIKOTNTOG TNG EPYACING, TN HEIMOT TOV HEPLOIOV TMV KEPIDV KL
™G TOPAYOYIKOTNTOG TOV KEPOAGIOL Kol Tr OlOYK®GN TOVL KPOTWKOD TOUEA.
Avtiotpopwg, N avodIKn TAGT TOV TOGOGTOV KEPOOLS, Amd Ta UECH TNG OEKAETIOG TOV
1980, evéyel v €vtovn pel®ON TOV TOGOCTIONOL PLOLOL AVENCNG TOV TPOYUATIKOD
wpopsdiov, v enttéyvvon ToV TOcoGTIAioV PLOLOY AENCNE TS TOPAYMYIKOTNTOG
™mg epyaciog, v avénorn Tov PeEPdion TV KEPOMV KOl TNG TUPAYMYIKOTNTOS TOV
KEPOAOIOV KOl TN GYETIKN GLPPIKVMOOT] TOV KPOTIKOV rouéa.97 Ocwpovpeves and ™
OKOTA TNG OWKOVOWMKNG TOMTIKNG, Ot &v Adym eEeAilelg paiiov Bo mpémer va
TPOGEYYIGO00V MG GULVEMELEG TNG EQPOPUOYNS TAOV AEYOUEVOV  ‘VEOPIAEAEDOEP®V
TOMTIK®V’, TPAYHO TOV VTOONADVEL, HE TN OCEPAE TOL, OTL ALT EEAPUOYN
OVTOTTOKPWVOTOV GE QVTIKEIUEVIKES GUVONKES, ONA. GTNV AVAYKOLOTNTO OAGPAAIGNC,
€K Véov, G PAomng avamapay®yng TOLV GLUGTHLATOS 1), TPAYLO TOL ival To 1010, OTL,
oT1g apyés g dekaetiag Tov 1970, ta mepBdplo AoKNONG KELVOLOVMOV TOATIKMV

dwyeipiong elyav, mAéov, eEavtindel .

Hapaptype 10: Evepyog Cntmomn, vmoomacsydinecn Ke@oAaiov Kol TOG06TO
KEPOOLG

YmroBétovpe, yopig onuovtiky PAGPN g yevikotnrag, 0Tt ot psbol xatafdArovton
€EOAOKANPOL G6TO TEAOG NG TEPLOOOL TOPAY®YNG, KaOdG emiong kot v Vmapén
pévov mayiov kepaiaiov, to omoio dev EOeipeton kot dvvaton (og avticToryio Le TNV
TPOYLOTIKOTITO KOL GUVETELR OVETAPKODG EVEPYOD (NTHOEMC) Va. vroamacyoleitor.”
"Etot, pmopovue va ypéyovpe

r=ul/K=@/x)(x/x)x"/K)

7T A6 Ty TnOGpO TOV TYdY, OTIG 0moieg Ba UTOPOVCANE VO TUPATEULYOULE (GE OPIGHEVES OO
avTéGg £xovpe MO Topamépyel, ota TAaicla Tov [lapaptiuatog 7), ag meplopiobovpe ot Busch (1986,
kep. 3-4, 1992, kep. 3), Gouverneur (1999), 6c. 239-242 kot xep. 9, Samuleson kot Nordhaus (2000),
1. 1, 66. 637-639 kor ke@. 16 kou 19, koau Mohun (2009).
% To mapdv vIoOderypo VIGyETAL 6T PAPEIGTIKY Kat T HETaKEDVOLaVY Tapddoot, ko Paciletor oTig
epyacieg twv Rowthorn (1981), Dutt (1987, 1990, chs 2-3), Bhaduri and Marglin (1990) ko1 Kurz
(1990), evid o1 kOpleg “YpOUUES’ oLYKPOTNONG ToL dvvavTol va BpeBovv otig epyacieg Twv Steindl
(1952, 1979) kou Sherman (1979) (yw pio cdvoyn g 0Ang ovlnong, PA. Commendatore et al.,
2003). Ta ™V eveoudT®on ToL KPATiKoy Kol Tov EOTEPIKOL Topén TOLv cvotipatog, PA. Blecker
(1989), Taylor (1985) kot You and Dutt (1996), evéd yio. toAvtopeakés yevikeoels, OAOV TV kd0YDV
tov vrmodeiypatog, PA. Mariolis (2006, 2007). Enueidveton, Té€log, OTL HE TN €l00ywyn piog
AVTIGTPOPNG CUCHETIONG UVALESH GTO PLOUO PETAPOANG TOL TPAYULATIKOV MPOUIGHioV Kol TO TOGOGTO
avepyiog (OnA. piag ‘kopmdAng a la Phillips’), 1o vrddetypo HeTaTpEMETAL GE £VOL OPKETE TOADTAOKO
vroderypa dtakvpdvoeswv (PA. Maptoing, 20060, co. 206-211).
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r=s,pr. =(-ba)pr. =[1-(b/ x,)|px, (I1.46)
Kot

g =sr (I1.47)

onov s, =u/x=1-ba eivor 10 Hepidlo TV KepddV oto mpoidv, 7, =1/a n
TOPAYOYIKOTNTA TNC epyaciac (apetdPintn & vrobécenc), x =K/ A 10 Svvnikd
mpoidv, B=x/x, 0< <1, 0o BaBudg anacydAong TS SUVOUIKOTNTOG TOPAYWYNS
(1}, 1008VVaH®G, TOV emevdedupEVOL KepoAaiov), . =x /K =1/A N TEXVOLOYIKG
kaBopopévn (ko apetdPfintn e vmobécewc) mapoywykdTTe TOL KEQAAOIOL
(x/K = fr. etvor 1 Aeydpevn ‘Qovopevn TOpoy@yKOTNTO TOV KEQOAOIOV’), Kot
g’ =S/K sivar o mpaypaticdg (actual) puOudg EMGHOPELONG TOV KEPUAGiov, O
onoiog mpocdtopiletar (& vroBécemg) amd ™ pale v anotapedoemy, S = s u e

[Tepartépw, vmoBéTovpe 611 0 embBountog (desired), amd TOVG KEQOAOMOKPATEG,
pLOLOG emGmdpevONG TOL KePolaiov, g', efaptdral, Bacikd, omd T0 TPOGSOKADUEVO
TO0GO0TO KEPOOLG, TO omoio Bewpovpe, glcaydyoviag TNV ‘“VITOHEcN TOV GTATIKOV
TPOGOOKI®OV’ (X4pn amAOVGTELGNG TOVL TPAYHATOG), {60 pPE TO 1GYVOV TOGOGTO
képdovg. 'Etot, emeidn 1o televtaio eEaptdrar amd to 1oyHov pepidlo TV KOV Kot
70 Bobuod amaoydinong g duvapkotntog (PA. (I1. 46)), uropovpe va ypdyovpe

g’EI/K:f(,B,sp),us f.=010z>0, z= B, s, (I1.48)

omov [ elvar o1 emBountég enevovoelg ko f pio yvnoimg avEovcso cuvaptnon, 1,
VTOOETOVTOGC, Y10 VAL EEEIOIKEVGOVLLE, L YPOLLUIKY GYECT,

g' =¢, tof+a,s, (I1. 48a)

% Eqv vmotebei, oe opiopévy ovTioTolyie e TOV TPAYMATIKG KOGHO, OTL 1] TOGOHTNTO TG GUVOAKE
omacyohobpevng epyociag Supeitar oe dbo tuApato, ek TV omoiwv to éva, Ly =ax, siva
petafAnto, dnk. akolovbel Tic petofoiés Tov Pablod amacyOANoNS TG SUVOUIKOTNTOG TAPAYMYNG,
eved 10 Mo, Ly, eivar otabepd, dnh. aveEapmro tov Babuod amacydinong g SuvapKkoTnToS

TOPAY®YNG, Kot e£0pTATAL LY. YPOUUUKE ard To HYOoG ToL emevoedupUéEVOL Kepolaiov (‘supplementary
or overhead labour’ — mpdxeital dSNAAON Yo TNV £PYNciol SIOIKNTIKAOV GTEAEYDV, AOYIOTAOV, QLAAK®V

k), qrot Ly =y K, 7 >0, t6te 1 ekpofy avé povade cuvorikd amacyohobpevng epyociog, Sni. n
Aeyopevn ‘pawvopevn Topayoylkdmra tg epyosiag’, amotedel yvnoing avéovso cuvépton tov [,
frov X/(L+ L) =1/{a+[y /(Br-)]} . Zro axérovbo Oa ovimapédovpe avtiv v ‘Tepumhoky’,

N omoia KaTopydg cuVERdyETaL 0Tt To E1IGOdNUATIKG pepidio eEaptdvTot omd 10 J .
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6mov ta ¢ etvonr Oeticég mpaypatikég otabepéc, ko £dKd T0 ¢, ekPpalel TO
avtdVoUO GTOoLKElo NG emeVOLTIKNG CNong (to omoio dvvator va Bewpnbei Ot
avTioTol el oto kebvolavd ‘animal spirits’, . o€ pia aveEdptnn amd 10 VYOS TOV
TPOGOOKMUEVOD TOCOGTOV KEPOOVS pomn-embupicn TOV KEQUAOLOKPATMOV TPOG
emévovon — BA. Keynes, [1936] 2001, keo. 12, § 7).
Téhog, vobéTovpe 6TL 1 PpoyLYPOVIC TPOGAPLOYT TOL TPOTOVTOG 6T {RTNon

TEPLYPAPETAL AT TN OYECN

x=dx/dt =m(I -S) (I1. 49)
omov m eivar pio Betikn mopdpetpog, exepalovca TV ToOTNTO TPOGAPUOYNG.
Ewwotepa, n (I1.49) dniaover 6Tt 6tav I >(<)S, n evepydg (nmon vmepPaiver
(vmoleimetar tG) mopAYOYNS Ko, Gpo, TO TPoidv  avfdvetar (LEwdVETAL).
Aappavovrtog vroyn g (I1.48a) xar S = s.u, n (11.49) yphoetan

x=mK(c,+¢,B+c,s,—s.r)
1, avaxodovtog Ty (I1.46) kon v f=x/x

x=mK][c, +cl(x/x*)+czsp —scsp(x/x*)ﬂc] (I1.50)
Enedn Ppayvypoviwg to amdbepo keporaiov (dpa, kot to duvntikd mPoidv) Kot 1
KOTOVOUH TOL gl60dNpatog (nA. 10 s, 1, 160dvVap®S, T0 D) eivor eSoyevag
dedopéva, Emeton (amd ™ peAétn g owpopikng eicwong (I1.50)) 611 n 1woppomia
NG ayopdc TOL EUTOPEVLATOG Elvar evoTAONG EAV Ko LOVOV €GV

5.8, A/ xYze >c,(1/x7)

88,7 > € (I1.51)

N, He AéEelc, or amoTtopledoEl avtidpovyv o évtova amd O,Tt ot embountég
enevovoelg oe pio petafoin Tov Pabpod aracydAnong g SVVAUIKOTNTOS TOPAYWOYNG
(1}, 16odvvapme, Tov Tpoidvroc).

H xoatdotaon 160ppomns Kot avaloytkig HeyEBLVoNG Tov GLGTHOTOG ivat,
e€oplopov, eKeiv 1 KATAGTOGT GTNV OTTO10 IGYVEL

g'=¢’ (I1.52)

100 . , r , o , , . ’ .
Avt n ouvBnkn eivar yvoot Kot ©g ‘kebvoiavn cuvOnkn evotabodc wwoppontiog’. Enueidverol,
. . . -1 .. , , ,

emiong, 6t 10 péyebog (Scsp”c _C1) TAPLoTA, OTMG EVKOAN SOTIGTMOVETAL, TOV ‘TOALUTANCIOGTN

avTéVOuUNG Somavng .
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1, avaxkaiovtag 116 (11.46), (I1.48a) kot Advovtag og mpog S,
B=(c,+c,5,) /(55,7 —¢) (I1.53)
H e&icowon (I1.53) opiCet mv ‘IS kapmdin’ Tov cLOTNHATOG, 6T0 eninedo B—s,, M
omoio. &ival, OTMC €VKOA OlamotdveTal, yvnoing ¢bivovca. Eicaydyoviag v
(I1.53) omv (I1.46) Aapupdvoovpe pioe oy€on avapeca G6To TOCO0TO KEPOOLG Kol TO
pepidlo TV KePOIM®V M, EVOAAOKTIKA, OVAUESO O©TO TOCOOTO KEPOOLG KOL TO
TPOYUATIKO 0POopicB1o, o1 omoieg dev gival, KATAVAYKNY YVNOIOG LOVOTOVES, TOL
r=7, [cosp +c, (sp)z]/(scspﬂc -c) (I1.54)
KO, OVTIOTOIY®G,
r=r.{c[1=(b/ x ) +c,[1=(b/ z )} {s[1-(b/ x )7 —c,} (IL.55)

‘Enetor, Aowmdv, 011 emyevdg dedopévov tov pepdiov tev kepdOV (1,
EVOALOKTIKA, TOL Tpaypotikov opousdiov), o Pabuodc amacydAnong g
SUVOIKOTNTOC KOl TO TOGOGTO  KEPOOVLS TPOGdopilovTal, HOVOST|HOVT, OTd TIC
(I1.53) xou (I1.54-55), avtictoiymwe, evad tinote dev pumopel va AexBel a priori yio v
eMinTOON 1oL £xEL piot OVOKOTAVOLT TOV EIGOONUATOS VITEP T.X. TOV MSOOTOV (dnA.
plo peimon tov pepdiov TV KePOd®V M, OAAMMDG, pio avénon Tov TPOYUOTIKOD
wpoebiov) oty KOTAGTACN 16OPPOTIaG TOV cuoTHatos. Eniong, dtamotdveton 6Tt
10 £ eivan yynoiog adéovoa (pbivovoa) cuvaptnon tav c,, ¢, Kot ¢, (ToV S, 7,
Ko 7, ), kot 0Tt 10 r givar yvnoimg avovsa (pHivovca) cuvdptnon tov ¢,, ¢, Kot
¢, (Towv s, Ko 7, ), KOt un LovoTovn GLVAPTNGN TOV 7T, .

‘Eoto, v mapadetypa, 10 okdiovbo ocvomua: A=0.1,a=1, s.=0.8,
¢, =0.1, ¢,=02«xauc, =1. Oroyéoeig (I1.53-55) ancwoviCovron oto Xynpata I1.10-
12, avtiotoiymg, kat wydovy, 6nec evkora damiotdvetat, To akdAovOa:

(1). To oikovouikd onuovtiké ONECTNUO TYW®V TOL HEPWIOVL TOV KEPODV &ivar

0.043< 5, <1, evd a6 ToL TPaypaTiKoL ®popucbiov eivor 0<b <0.957.
(i1). ' 0.043 <5, <0.081, kabe avénon tov s, TpokaAei T peioon tov A, o0 r

Kat, apa, Tov puOUov peYEBLVONG TOL GLOTANATOS. AVTH N KATACTOON HEYEOLVONC

TOV GLOTHHOTOS dvvartol va ovopacHel ‘KabBeotdg vrokatavdiwong (‘regime of

11 $10 yAua .12 amewoviletal, pe évrovn ypapuud, kot n < 7 —b kopmdin’ tov cvetfpartod, Hrot
r=[1-b/r)lr. =10(1-Db).
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underconsumption’) Vo Vv évvolo OTL N AdENON TG KATAVOAWMTIKNG (RTNong twv
epyalouevay (OO PIOG OVOKOTOVOUNG TOV ECG00NUOTOC) CLVIGTO GLVONKN TNG
avENoNg TV TpoavaeepBiviov peyeddv 1, aAlmg, 0Tt Ta enineda Tov S Kol r glval
pikpotepa amd 0,11 Bo pmopovoay va gival pe v avénon g KoToVAA®oNG TOV
epyalopévav.

(iii). T'a 0.081< s, <1, kGBe awvEnom tov 5, TpokuAei T peimon Tov B, v avénon

r Kai, apa, tTnv avénon tov puduod peyébuvong Tov GLOGTAUATOG. ZE AVTNV, AOUTOV,
NV TEPITTMOT], TO TOGOGTO KEPOOVS AVEAVETOL EMEWON 1 LEIMOT TOL TPOKAAEITOL GTO
Babud amacydAncng g dSuvapKoTTag, omd TNV aENoN ToL HEPLOION TV KEPODV,
VIEPAVTIOTOOMLETOL aTd TV AWENGN TOL TPOKAAEL GTO TOCOGTO KEPAOLG N AvENON
Tov pepwiov tov kepddv (PA. (I1.46)). Avtqy m katdotoon peyéBvvong tov
cvotnuatog dvvator vo ovopocHel ‘Kabeotdg vIEPGLGCMPELONG  KEPUAAIOV’
(‘regime of overaccumulation’ — BA. ko1 Map&, 1978, t. 3, oo. 317-328) vnd v
gvvola OTL 1 aENOT NG KOTAVOAW®TIKTG {NTnong tav epyalopévev cuvioTd cuvOnKn
™g avénong tov Padpod aracydANoNg TS SOLVUUKOTNTAS TOPAYOYNG OAAL Oyl Kot
TOV TOGOGTOV KEPOOVG, EMEDN TO VOIOTANEVO omdBepa KePaiaiov elvar onUAVTIKA
HEYOADTEPO amd 0VTO 7oL amotteital Y va tkavomoinfel n (ntoduevn mocdtTA
TPOIOVTOC.
@iv). T s, =0.043 M, wodvvapwg, b=0.957, npoximter B =1 Koi, enopévag, 10
oLOTNUO 1ooPPOTEL €Ml NG ‘7—b KOUmOANG, eved Yoo kdbe GAAN T TV
LETAPANTAOV TNG KOTOVOUNG TOL €G0ONUATOS 1GOPPOTEL 6TO ‘€0MTEPIKO’ OQVTNG,
aKpIPOG EMEWN VEICTATOL VTOOTAGYOANGCT TNG SVVOKOTNTOS Topoywyns (Mtot
B<1).2

Yvumepaivoope, Aouwrdv, OTL, OUETAPANTOV TOV  TEYVIKOV  SLvONK®OV
TOPOY®MYNS, TO TOGOGTO KEPOOVLS JDvaTar VO HEUDVETOL, OTOV TO TPOYUOTIKO
opopicHo petdveTol, Kot LEUDVETOL OTOCONTOTE OTAV LEWOVETOL 1) gvepyOg CnTnon,
ovveneio. UETABOADV TOV TAPOUETP®V  TOV  OMEKOVILOLV TNV CLUTEPLPOPE

(emeVOLTIKN 1 ATOTOEVTIKY) TOV KEPOAALOKPATAOV.

12 Oneg ebkoda Samotdvetar, Sev LEApyel TAvTote, SNA. Yo KGBe cOoTNUE, pio TR TOV
Tpayuatikov opopcdiov, otnv omoic vo aviiotoyel pio wwoppomion TAPOVS amacyOANoNG TNg
SuVaUKOTNTOGC.
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YXHMA I1.12. To moc00670 KépOOvS G GUVEPTHON TOV TPAYUGTIKOD WPOouIoBiov kot 1] KoUTOAY

TO0GOGTOD KEPOOVG-TPOYULOTIKOD wpouioBiov’

H waitepn onpocio tov mapodvtog vrodelypatog ykettal 6to Otl amekovilet
Tov O1tTo (Ko, vd piov Evvola, avIIpaTiKO) POLO TV TPAYLUTIKGOV MGOdV 6 éva
KePoAookpatikd cvotua (PA., emiong, Maps, 1978, 1. 2, oer. 315, vroonueimon
32): o1 weboti, amd ™ pio TAevpd, AmoTEAOVY GLVIGTMOGO TOV GLVOAKOD KOGTOLG Kal,
apa, pio adénon TV Telvel va £YEL apvhTIKES EMMTAOCELS GTIG EMOVUNTES EMEVOVGELS,
ocvveneio TG pelmong TV KePO®V, Kal, £TGL, 6TO VYOG TOV {NTOVUEVOL KOt TEAKA
TOPAYOUEVOL TTPOTOVTOC, VD, Omd TNV GAAN TAELPA, OTOTEAOVV TN CHUOVTIKOTEPT
CLVICTAOCO TNG KATAVOAMTIKNG (ntnoewg (oto Pabud mov 1 pomn Tpog amotopicvon
tov  gpyalopévov  eivar  LIKpOTEPN NG  POMNG  TWPOG  amoTapievon TV
KEPAAALOKPATAOV) KL, dpa, pio avénon tov Telvel va Tovdcel Ty evepyo (non Ko,
EMOUEVMG, VO EYEL OeTikéS EMNTAOCELS GTO VYOG TOL TEMKA TOPAYOLEVOL TTPOIOVTOG
Kal, €101, otnv Kepdogopia. Kot yio avtd ddvatar va Aexbei, éotm oympatikd, OTL
K@Oe empépovg kepoaratokpdtng Ba embBopovoe vo KatafdALEl, GTOVS OIKOVSG TOL
epyalopevoug, 660 10 duvatdv YapnAdTEPOVS HGHoVE, 00TOC MOTE vo. €YEL TO
YOUNAOTEPO  OLVOTO KOOTOC TAPAY®YNG, Koi, TOVTOXPOVMG, OAol ot  dAAOL
KEPOAOMOKPATEG VA KATOBAAAOVY 0G0 TO duvaTOV LYNAGTEPOLS HGHoVE, 00TOC MoTE

va ekdnAdveTon VYA {RTNoN Yo TO TPOTOV TOL AVTAHG TOPAYEL.
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Onwg eidape, 10 TOpoOV vIOdeElyuo yopoknpiletor amd ovo  dakplTd
kafeoTdTO pEYEBLVONG, NTOL “DTOKATAVAA®ONG’ Kol ‘“DITEPGVGGMPEVONG KEQAANIOV .
21 yevikn mepintwon, Ouws, onA. étav n cvvaptnon enevovoewv (I1.48) elvar un
YPOUIKY, veioToTon €va emmAéov KaBeoT®S, YVwotd mg ‘kebvolavd’ (‘Keynesian
regime’), axpifag emewdn avriotorel otg avaivoelg tov Keynes ([1936] 2001,
Mépog 5), 1o omoio yupaktmpiletar and to 611 kAbe awOENOM TOL 5, TPOKOAEL TNV
avénon tov F kar, Gpa, Tov r kol Tov puhuod peyébuvong ToL CLGTHULATOC.
Yvykekpéva, and tig (I1.46-48) ko v (I1.52) e&dyetor n khion g “ IS kopmoing’,
nrot

dplds,=(f, —s.Brc)ss,mc~f;)" (I1.56)

Kot 0€00UEVOL OTL 1 GLVONKN €VGTAHOVE 1GOPPOTIAG TNG AYOPAS TOV EUTOPEVOTOC
givon s.s,7. > f, (BA. ™V e€ayoyn mg (IL51)), énetar ot woyder df/ds, > (<) 0
otav Kot povov otav

f, > s.pr,
OMA. 611 10 ‘kebvolavd KabeoTdS’ veioTatal OTav ot mBLUNTEG £MeVOVGELS AVTIOPOHV
o £VIOova, Ao O,TL ATOTAUEVGELS GE o LETOPOAY TOV pepdiov Tmv kepdav. TéAog,
aro v (I1.46) AapPdavoopue

drids,=r.pB+s,(dpB/ds,)]=n.p(+e)
Ko, apa,

dr/dsp >0<e>—-1

1N, avaxkoiovtog v (I1.56),
dr/ds, >O<:>fspsp > [

onov e=(dp/ds,)(s,/ ) nehaotuwomra g IS kopmrding’. ‘Eneton, Aowmov, 6tin

avénon tov pepdiov TV KepdI®V TPOoKAAEL TNV adENCT TOV TOGOGTOV KEPOOLG GE
ekelvn) TV TEPOYN AETOVPYIOG TOV GUGTNUATOG, OTNV Omoio ot emMBLUNTEG
EMEVOVGELS OVTIOPOLV TO EVIOVO GE W0 TOGOoTINH0 HETAPBOAY TOV pepldiov TV
KEPOMV amd 0,11 0€ Mo TocooTioio UeTaforn Ttov Pabuod amacydAnong g
SuvaIKOTNTOC.

Ev xotaxieidt, 10 m0000TO KEPOOLG TPOGOOPILETAL OO TNV KOTOVOUT TOL

EIGOONUOTOC, TIG TEXVIKEG GLUVONKES TAPAYWYNG KOl TO ‘UNYOVIGUO’ OTOTOUIELONG-
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EMEVOLONG, VO HeTABAAAeTON ampOPAenta pe To slcodnuatikd pepidin. H mapodoa
pocéyyion (o€ cuvdvacuod pe oty tov [apaptiuatog 9 tov mapdvtog, Kot 016 TG
eloaymYNs t660 piag ‘kapmoAng a la Phillips’ 660 kil Twv pomdv EUTOPELUATOV Kot
YPNUOTIKOV  KEPOAQIOV 7OV GLVOEOLV TO OVOIKTA GCLGTAUATO HETAED TOV)
avoueifola cuuPdAiel otV KOTAVONGN TOV QOIVOUEVODL TMOV OLOKLUAVGEMY TOL
Tpocd1dlovy ot ‘otkovouies (M, akpiéotepa, Korvmvieg) TG oyopas’ . ZuvAayeTol,
onAodn, OTL Ot SWKLUAVOELS TPOKLATOLV OO TOALTAOKES Kot — PooiKE —
AVTOTPOPOSOTOVUEVEG OAANAETOPAGELG AVAIEGO GTNV KOTAVOLT TOL EIGOONLATOC, TO
TOGOoTO oOvepylag, TV evepyd (NNom, TNV EMCOPELOT KEQOAXIOL Kol TNV
TEYVOLOYIKT LETAPOAN, EVD 01 TEPIOJOL LPEGEWV Kot KpioE®V cuvicTavTal, KoTapydg,
o€ Kataotdoelg vrepfdriiovcag mapaywyng (nA. emocmpevong amobepdtwy, 6ToL ot
amotoplevoel; vrepPfaivouv TIg emBuuntég EMEVOVGELS), VTOATOCYOANCNG TOL
EMEVOEOVUEVOL KEPAAAIOV (1], OAMDG, TNG SLVOKOTNTOG TOPAYWOYNG), oveEPYiag Kot
emPdpuvong tov KpoTKoD TPOHTOAOYIGHOV. AVTEG Ol KATAGTACELS OVVOVTOL Vo
dopbwbodv pdévov pe v adénon g evepyod (nmoews (amd Tov 101WTIKO, TOV
KPOTIKO M/kal Tov e£mTeptkd Topéa) Kot dlakpivoviol, Om®S €i00UE AVOAVTIKA, O
TPELG KATNYOPIES, aVAAOYO LE TIG EMATAOCELS TOL £xEl o avénon Tov pepdiov TV
Kepd®V, Ntot: (1) ‘vrokatovdlmong’, 6nov to TeEMK amotérecpa eivan 1 pelwon tov
Babuov amacydAnong e SLVOUKOTNTAS, TOL TOGOGTOV KEPOOVS KOl TOL PLOLOV
peyébuvong, (ii) ‘vrepoLoGM®PELONG KEPAANIOV’, OOV TO TEMKO OTOTEAEGHO Eval T
peiowon tov Pabpov amacydOAnons g SVVOUIKOTNTOG KO 1| aOENCT TOV TOGOGTOV
KEPOOLG Kot TOv pvOHoy peyéBuvong, ko (iii) ‘xebvolavny’, O6mov 10 TEMKO
amotéleopa givar . avénon tov Pabuod amacydAnong g SLVOUIKOTNTAG, TOV
T0G06TOD KEPSOLS Kat Tov puBuol peyéBuvone.'” ‘Etol, yia mapddetypo, Otov o
ocvomnuo  Ppioketor oe  ‘KaBeot®G VTOKATOVOAW®ONS', U0l OVOKOTOVOUY TOL
gloodMuoTog €15 Papog tov pichBotdv dev Ba emAvcel To TPOPANUa aArd Ba 1O
emdewvooel, ond kabe amoym. IMapdia avtd, dev Ba mpémer va moapafAiémetol to

yeyovog Oti, otV Tpacn, o akpiPng TPocdoPIcUOS TS WO10UTEPNG KOTAGTUONG, OTNV

19 Evadhaiticd, SHvatar kaveic va avagepdei otic emmtdoelc piog petaBoric e cuVEAAAYLATIKAC
1GOTYIOG, TOV POPOAOYIKDOV GUVIEAECTMV, TOV EALEIUUATOV 1 TOV YPEDVY, AVE LOVAdO ETEVOESVULEVOL
KEPAAQIOV, TOV KPATIKOV Kol TOV e£mTEPKOV TOpE (KaOdG emiong Kol TV EMTOKIOV €T ALTOV TOV
YPEDV — Y100 OAL aVTA, PA. TIC Epyaciec mOL avapEPovTol TNV Voo eiman 98 Tov Tapdvtog). Télog,
ONUELDOVETOL OTL GTO TAOUGLO TOADTOUEOKMDYV CLUGTNUATOV Eval SLVVATOV VO GUVTEAOVVTOL TOAVTAOKES
evarlayég avdpeoso og avtd ta Tpia kKobeotdTo pHeEYEBLVONG, EMEdN, KUPIMG, N TOPAYOYIKOTNTO TOV
kepalaiov dev eivar éva teyvoroyikd kabopiopévo péyebog (BA. Evomnta 4.1, onueio (iii), tov
TOPOVTOC), OAAG peTafdAleton OmPOPAENTO PE TNV KOTOVOUN TOL €l600MUaTog (avolvTikd, BA.
Mariolis, 2006, 2007)
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omoio. Ovimwg PBploketar kKaOe emuépove €Bvikr owovopia (1, akOpa, M TOYKOGULO
owovopia), Kabdg Kol Tov €OPOLE TNG AmoUTOVUEVNC METOPOANG (-dV), Y TNV
VIEPPOCT TV KPIOIK®V POVOUEVAV, OmoTeAEL pio LOAAOV ap@ileyopuevn vedOeon.
Kot avtd cvpPaivet emedn, akpiPadg, ol EMATOCES TOV SOPOP®V HETPOV TOATIKNG
npocolopilovtal, o€ TEMKN OVAALGM, ovOTHUIKG, ONA. HEC®  SLOOIKOCIDV TOV
eEelMocovian ‘miow amd v mAdtn’ (Marx) Tov Sl@op®V LIOKEWEVOVY Kal, €101,
glval dyvooteg a priori."®

Yt pécso Tov 2007 Elafav yopa 00O 1O1ATEPA CNUAVTIKES, Y10 TNV TOYKOGHLO
owovopia, e&eAi&elg, ot (1) | YPNUATOTICTMTIKY ovoTapoyn mov E€onace otig HITA
KOl TPOKOAECE TTEPLOPICUO TNG PEVCTOTNTAS, (VOO0 T®V PpayvmpoBecuwV emToKimV,
EVTOVEG OUKVUAVGELS TV PACIKOTEP®Y GUVOALXYLOTIKMOV IGOTIL®V Kot afefotdtnta
OYETIKA UE TIG TPOOTTIKEG AVATTLENG TG TTaYKOGLLOG owkovouiog, Kot (ii) 1 peyain
avénon tov Oebvov TiHdV tov TETpEAiov, TV PACIKOV UETAAA®V KOl TOV
TpoPitmv, N onoio. dNUoVPYNcE €vioveg TEGEIS GTO — GUEGO Kot EUUECO — KOGTOG
Tapay®YNG, TANOWPIoTIKEG TPocsdokies kot apefatdtnta oxetikd pe v e£EMEN TOL
EMMEOOV TOV TIUDV. AVTEC elyav ¢ cuvémela, amd T pio TAevpd, ™ pelworn Tov
pLOLOYD avddoL NG GLVOMKNG EVEPYOL {NTNGEMG, TOGO Y10 KOTAVAAMOT OGO KOl Yo
EMEVOVGELS, Kal, OmMO TNV OAAN TAELPA, TN YEWPOTEPELCT TOV GLVONKAOV TNG

TPOCPOPAGS, KO, £TGL, TO deBVES choTU Apyloe va Kiveital, émetta ond pia mepiodo

9% Educotepa, dev 0o ftav mapdroyo, kotd v dmoyh pag, va Aexbel 6TL 660 TEPLoGHTEPO
OVOTTUGGETOL O KEPUAALOKPATIKOG TPOTOG TOPAy®YNS, ONA. N ‘aflakn popen’, TGO Ta LTOKEIEVO
TEVOLV VO LETATPETOVTOL GE “OVTOLOTA’ OV OVTWOPOVV GE £va GUGTNUA ‘OTUEIOV KOl OPOIOUATOV’,
70 omoio T idi, Ywpig va 1o emddKOVV N va To yvepilovv, dnuovpyncav (ot dvo terevtaiot 6pot
YPNOOTOIOVVTOL LLE TO TEPIEXOUEVO TTOV TOVG £XEL d00el oTo Aokipo 7, Evotnrta 2, tov mapdvtog). Av
Kot dgv xel peketnBel queca 1, £0T®, 08 OAEG TNG TIG OLOOTACELS KOl GUVERAYMYEC, 1| GUUBOAN TOV
HopEoTIKGOV Be@pldv TEPT ‘PETI(IOTIKOD YopaKTipa Tov eumopevpatos’ (Mapé, 1978, 1. 1, oo. 83-97
kot 125-126), ‘yevdovg cvveidnong kot mpaypomoinong’ (Evykekg, 1893, Aovkatg, [1922] 1975,
Aoxipia 3-4) ot d1gpehvnoT TOV KEQUAALOKPATIKMY d0KVUAVEE®V KAOE dALO Tapd €xetl S10pVYEL TNG
TPOCOYNG OPOUEVOV HAPEIGTOV GVYYpapémV (0nmg tov Mmovydptv, [1921], x.x., oc. 113-114 ko
303-312, Aovkarg, ibid., kou Goldmann, 1959 — BA. kot Mapé&, 1978, 1. 1, 6. 125-126). 'Hon o Engels
tovile: “Oco TePLEGOTEPO L0 KOWMOVIKY dPAcT, Lid GEPE OO KOWMVIKA YEYovoTa, EEPEVYEL OO TO
oLVELNTO EAEYYO0 TV OVBPOT®V, TEPVOVY TAVM OO TO KEPAAL TOVG, OGO TEPIGGOTEPO PAIVETAL AVTN 1|
dpaomn va opeidetar otV Kobopn TOYN, TOGO TEPIGCOTEPO EMPAAAOVTIOL W’ QLTI TNV TOYN KOL UE
PLOIKT AVOYKOOTNTO Ol WOLOPPOL, EGMTEPLKOTL VOHOL TNG. TETotol VOpOL KVupLapxovV Kot TAVE OTIg
GUVTLYIEG TNG TOPOYMYNG KOL TNG OVTOALOYNG TOV EUTOPEVUATOV. ATEVAVTL GTOV EEYOPIOTO TOPAY®YO
Kol G° oVTOV TTOL OVTOALAGGEL 0pBdVOVTOL 01 VOOl aVTol Gov EEVES, apyIKA LOAMOTA GOV AYVOOTES
SUVAEIS, TTOL TPEMEL TPMTO, LE KOO VO TIG EPEVVIICOVIE KO VO LEAETHGOVUE TN GVON TOVS. AvToi o1
OTKOVOUIKOT VOUOL TNG EUTOPEVUATIKNG TAPOYWYNG TPOTOTO0VVTOL 0TI O1dpopeg Pabuidec e&EMEng
VTG TNG HOPPNG TTapaywyns. [evikd, ouwe, oAOKANPN 1 TEPi0d0g TOL TOMTIGHOD KuplapyeiTol o’
avTovg. AKOpO KoL oNHEPA TO TPOTOV €£0VG1ALEL TOVG TOPAYOYOVS. AKOUO KO GUEPO 1) GUVOALKY|
Topaymyn g kKowaviag dev pubpifetorl p’ éva kowd KoTooTpOUEVO GYESL0, Lo [E TVYAOVG VOULOVG
ov emMPAAAOVTOL PE GTOLELOKT dVvoun kot o€ Tteevtaio avdAivon pe Tic B0eAles TV TEPLOSIKAOV
eumopikdv kpicewv.” (Evykekg, 1891, oel. 374).
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puéAdlov emroyvvopevng peyébovvong (2002-2006), mpog v kabodikn @Acn ToL
OKOVOLLLKOV KUKAOV (0 Ttaykdoog puOudc peyébovong énece oto 1% 1o televtaio
tetpaunvo tov 2008, kot glvar o younidtepog petd to 1982). Ov egmaxdlovbeg
HEWMCELS TOV TIHUOV TOV POCIKOV EUTOPELUATOV KOl 1 OTOKAMUAK®GT TOL
mnBopiopov, ota péca tov 2008 (and 4.8% tov lovAo oe 0.6% 1o Agkéuppro),
onoav TIC pEYOADTEPEG KEVIPIKEG TPOME(EG OE GLVIOVIGUEVN OVTIGTPOPT TNG
TOMTIKNG oL axolovOncav Katd v mepiodo 2006-2007, aAld Ol 1GYLPEG LELDCELS
TV PoctkOv emtokiov 0gv amodeiydnkov wovég va Tovicovy v evepyd (ntnon
Kal, €161, vo. omoTPEYouV TNV €i6000 TOL GCULGTNUOTOC GE QACT TOPOUTETUUEVNC
Bpsong. 105 106

Avt] M omOmEPOA  OVTILETOMONG TNS KOTAoTOONS, ONA. HECH NG
VOUGUOTIKAG TOMTIKNG, 0V amotelel povov pia pnt ‘OAwon-miotomoinon’ g
eEaKOAOVONTIKNG OEGUEVOTG TOV UPYDV OIKOVOUIKNG TOMTIKNG GE VEOPIAEAEVOEPEC
Bewpnoelg Kot TPOKTIKES, aAld Paciletal, 101KOTEPQ, Kol 6TOV aKkOAOLOO — AppNTO —
OVAAOYIGUO: 1 OVOUEVOUEVY, OTNV OpECHOS emdpevn mepiodo, woyvpn avénomn g
avepyiog Oa  ovumiécer 10 pepidlo twv  wobov  (ocvvemelo  peiwong ™G
SMPAYLLATEVTIKNG 16Y006 TV mebotdv) kot, dpa, Ba avEncetl ta kEPON Kat, Kot
EMEKTACT], TOV OYKO TOV EeMOLUNTOV, ONO TOV 1OIWTIKO TOUEN, EMEVOVGEMV.
Enopévog, dev omouteitor ypnon 1oL — OUEUAEYOHEVOL — ‘gpyodelov’ NG
OMNUOCIOVOMIKNG TTOMTIKNG, ONA. avénon g {Tnong tov Kpatikov Topén, St0TL M
tovoon g evepyold (ntoemg Ba cvvtedechel péow ™g avénong tov enevovcemv
0V 1WwTIKOL Topén. Ommg Mon deiybnke, Ouwg, €dv 10 cvotnuo Ppicketor ce

‘KaBeoTd vIoKaTavAA®oNS (Tpdypo mov dgv amokAgieTor kKaBorov, €dv Anedel

195 Youpova pe tic tehevtaiec (12/3/2009) mpoPréyerc tov ‘Ivotitodtov tov Kighov yo v
Iayxooo Owovopia’, katd o TpdTo TeTpdunvo tov 2009 n maykdouia owkovopio Oa epeavicet, yio
PO Qopd petd tm dekoetia Tov 1930, apvnTikd emoo pvOud petaforng tov axadiploTov
mpoiovtog, g taéng tov -0.8% (-3.3% ot ZE, -1.9% otig HIIA, -4% omyv lanwvia, -2.7% ot
Bpetavia, -3% ot Poocia kot -1.4% ot Aatvikn Apepikn), eved to diebvég eumdpro Bo peiwbel kotd
11.5%. I'e. to 2010 mpoPArémetan évag acBevng puOpog peyébuvong e taykocag okovopiog (2.1%),
eved Ba eEakorovbodv va cuppikvadvovtot ot owkovopieg e ZE (-0.2%), e Bpetaviag (-0.1%) kot g
Poociog (-1%), pe avaroyeg GUVERELEG Y1 TO. OTLOGIOVOUIKA EAAEILpLOTO KOt TOL TOGOOTA avepyiog (Yo
m ZE extdron 6t to EAlepo (1o mocootd avepyiog) O avérBet, amd 1.7% (amd 7.3%), oto 4.2%
(070 9.3%) 10 2009 KON 670 4.8% (070 10.2%) T0 2010).

1% Tapopoto potifo petaotpoeric Tov otkovopkod kikhov® éxovy mapatnpndei otic dekoetiec 1820-
1830, 1870-1880, 1920-1930 wor 1970-1980. T éva vddetypo TOV ETXEPEL VO TOL OMEIKOVIGEL, PA.
Korpinen (1987) (10 omoio oyohdletan oto Maptoing, 20060, oc. 183-188). Téhog, dvvartar vo
onpewmbel 6T, cVpPVa pe Tpdoeatn perétn g Goldman Sachs, n avakapyn tov HITA wpoarattel
MV ceteris paribus mtoon TV Ppoyunpdecpmy emtokiov oe éva apynTikd eminedo g Tééng Tov -
6% (BusinessWeek, 19/1/2009).
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pédiota vmoym OtL TIC TeAevtaieg 00O OeKoETieg moapartnpeital, o€ OAEG TIC
OVETTLYLEVEG OIKOVOIES, TAoM otafepn|g Leimong Tov peptdiov Tov ebov — PA. w.y.
Ellis and Smith, 2007), téte 10 TehMK6 amotélecua dev Oa givarl mapd 1 peiwon g
evepyov {nmoemg. EEGAAoV, OTmg gival yvmotd, og Tepltddovg VOeoNS LITAPYEL TAON
EYKAWPIGHOV TOL GLOTHLATOG OTN AEYOUEVN ‘Taryida pevatoOTNnTag’ (1], OKOWW, KOl OTN
‘mayida emevovoewv’ — PA. kot Keynes, [1936] 2001, kep. 12 xou 15), kot owtd
ouvendyeTol OTL 1) VOUGUOTIKY TOMTIKY dev &ivor amd povn e oe Béomn va
TPOKOAEGEL TOVOOT TNG gvepyod {ntnoemg (Televtaio YapOKTNPIOTIKO TopAdEtypa
eyKAoBopov eivar avtd g larmviog, katd ™ dekaetio Tov 1990, 6mov M Veeon
EemepAOGTNKE, TEMKA, LE TN CLVOPOUN TNG ONUOGLOVOUIKNG EMEKTAONG — PA. Y.
Blanchard, 2006, cc. 524-532).

Agv gtvan Alyor ekeivor ot pop&lotég 01KovoHoAOYOoL Tov amogaivoviot 0Tt M
péxovoa Veeon-Kkpiomn (0nmg, eEdAlov, Kot kabe Heeon-Kpion mov onueldOnKe /Kot
fo. onuewwbel) ‘€xel g artio ™G T CTAGIUOTNTO TOV GUVOMK®OV KEPODV, 1 omoia
avaydyetol, PE Tn GEPA NG, OTNV TTOCT TOV TOG0oTOV KEPOoLS'. [Iépav tov OTL
aUT M TPOTACTN £XEL TOVTOAOYIKO YapoakTpo (VIO TV €vvolo OTL M VEESN-Kpion
TAVTOTE GUVLTAPYEL LLE TN OTAGIUOTNTO TOV GLVOAMKAOV KEPOMV kol TOo @Bivov
TOGOGTO KEPOOVG), KAOMGS Ko OTL 1) GLVEYNG, £6TW, TTMOGT TOV TOGOGTOV KEPOOVLS OEV
odmnyel Katavaykny otn otacipndmra tov kepdmv (PA. Tlapdptmua 8 tov mapdvtog),
Oa pémetl va mapatnpnBodv ta e€Ng:

(i). H ‘mtdon 100 106005100 KEPSOLG® dev umopel (dev ival emoTnUOVIKA BAGILO) Vo
Bewpeiton aitio TV VPEGEMV-KPicE®V, SOTL (OTmG Exovue dgtl), amd T pio TAEVPA,
KGO CLYKEKPIUEVN] TTAOOT TOV TOGOCTOV KEPOOLG mopdAyeTol oamd Eva mAEyua
TOPAYOVIWOV Kal, OO TNV OAAN TAELPD, ETEPOYEVH, LETAED TMOV, TAEYLOTO TOPOYOVI®V
(opopéva ex TV omoimv, pdAota, dev Exovv, Ommg gidape oto [apdptnua 9 kot 6to
napov, Kopio oyéon pe 10 popéikd VOUO TG TTOTIKNG TAONS TOL TOG0GTOV KEPAOLG)
dvvavtal vo TapaEovy uia, SPOPETIKY KABE Popd, TTAOGT TOL TOGOGTOVD KEPOOVC.

(i1). Amd xobopd emoTNUOAOYIKY dmoym, €ivol akOpo To oNUOVTIKO OTL, OTMG
e€dyetal amd TV avOALoN NG OUOKAGING OVOTAPOY®YNS TOL GUGTHUOTOG, Ol
Jdtkvpdvoetlg (dNA. ot evallayég avapesa o TePLOdoVg HeyEBuvong Kot mePLOd0Vs
VOECEOV-KPIoE®Y, OTOVL (KOl) TO TOGOCTO KEPOOLG UEIDVETOL) gV ODVavVTIOl, UE
Kavévay tpomo, vo avayxfodv oe ‘oartieg’, oAAd cvvioTovv, OvTIOETOC, HOPPEG

EKQPOONG TOAVTAOK®V Kol — POCIKA — OUTOTPOPOOOTOVUEVOV OAANAETIOPAGEDY
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OVAUESH GTNV KOTOVOUN TOL €1G00NIATOG, TO TOCOGTO OvePYiag, TV evepyd (ntnon,
TNV EMOOPEVCT KEPOAAIOVL KO TNV TEXVOAOYIKN UETOPOAN 1, OAADG, PAIVOUEVO TOV
amoppéovy amd T odvodn Aerrovpyia tov ovotfiparoc.'”’

E&dAlov, Onmg sivar yvmotd, M emoTRUN, YEVIKG, €ykoTtéAewye (amd TOV
Galileo Galilei, kot petd) v avalntmon g ‘oautiog’, avalnmon n onoia Bewpndnke
LETOPLGIKT, Kot KIvONnKe, apyiKd, Tpog T S TOTMGT TOL “‘VOUOL’ oV O1ETEL TO VO
TOPOTIPNON (pmvc')usvolo8 Kot opyotep, TMPOG TNV — TIG TEAELTOUEG OEKOETIES
emMOVOUOLOUEV] — ‘CLGTNUIKN TPOCEYYIoTN’, NG Oomoiag Oyl HOVOV 1 €vvoll TOL
‘nediov dvvapewv’ (Michael Faraday), ot @uowm emotiun, aAld kot 10 Kepalaio
(xon, yevikd, 1o épyo tv Marx kot Engels), 6Tig Kowvovikég emoTES, CLYKPOTOOV
TPOTOTOPO. Tapadelypata (oyeTkd pe to devtepo, PA. Mapé, 1978, 1. 1, 6o. 23-26,
kot 1t.y. Kouzmine, 1987).

‘Emetor, Aowdv, 0Tt ot &v AOY® ‘UapEoTIKEG amoQAveels epl VOECEMV-
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