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THE FIRST DECADE OF
“ARCHIVES OF ECONOMIC HISTORY (AEH)”

HITPQTH AEKAETIA TOY
“APXEIOY OIKONOMIKHX IXTOPIAY” (AOI)

The “Archives of Economic History” has undertaken the hazardons
initiative to present a scientific Review on the field of History of Econo-
mic life and of History of Economics as well.

From the first issue of the “Arhives” we tried to publish selected papers
of Greek and Foreign Colleagues. From 1955 and on began an endewour
on the field of Economic History and on the History of Economic Thought.
Some Universities even dedicated departments for these disciplines, but
the students mostly prefer to follow other fields of Economics, as historical
research does not secure a professional career, except the academic. Non-
theless there is -we must admit it- a number of intellectuals and stu-
dents who are attracted to the research of historical economic facts and
phenomena.

From this side of view we tried to contribute with our issue which helps
the endeavour in the intellectual field and hopes to expand the interest
upon the Economic History and the History of Economic Thought in
Greece and abroad. We must continue our effort because History is “magi-
ster vitae” and it is also the indispensable background for any social
science. Thus it is a duty to support any endeavour towards this direction,
with editions, magazins, conferences and above all with the collaboration
between economists who desire to contribute to the world of ideas. Here-
below we refer the names of the collaborators of the first decade.
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SOME NOTES ON THE QUANTITY THEORY
OF MONEY

HUGO HEGELAND

Swedish Academy

Hardly any theory in economics has been so long debated as the quan-
tity theory of money. Yet, there is still no unanimity as to the formulation
and interpretation of the theory. Milton Friedman has written a well-
known study where he claims that the development of prices in the USA is
closely related to changes in the quantity of money. So does also Allan H
Meltzer, Carnegie-Mellon University, Pittsburgh, in his doctor’s disserta-
tion on the relation between changes in the quantity of money and the
price level in France. They both found a close relation and might be right.
Nevertheless you can never prove a causal relation between various statis-
tic data though you can make it more or less probable.

The simplest way of enunciating the original quantity “theory” is as fol-
lows: ceteris paribus, average prices are always in proportion to the quan-
tity of money. So formulated it contains only the proposition of propor-
tionality between the quantity of money and the value of the money-unit.
This formulation is obviously a truism; but its purpose was to illustrate a
specific peculiarity of money, distinguishing it from all other things. This
peculiarity consists in the nonexistence of any value of money as such (dis-
regarding the value of its metallic content), so that a great or small quan-
tity of money is of no consequence for the total wealth of a nation. This
proposition, which was originally stated by John Locke, was directed
towards the monetary doctrines of mercantilism, according to which the
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quantity of money constituted one of the main sources of the total wealth
of a nation. Its basis content is that money is primarily a medium of
exchange, which, in point of principle, does not add to the amount of rich-
es of a given economy. Locke’s proposition, therefore, is not a theory of
the effect of changes in the quantity of money; it contains merely an illus-
tration of the relative insignificance of the amount of money (within cer-
tain practical limits), thereby emphasizing the function of money as a
medium of exchange. If Locke’s proposition is to be called a theory, it
must be labelled as a theory of the nonexistence of any value as such of the
medium of exchange.

Generally, however, the quantity theory is formulated in the following
way: if other things remain the same, changes in the quantity of money
cause proportionate price changes. This second version of the quantity the-
ory, also containing a proposition of causality, has been the foundation of
a theory for the explanation of actual variations in the price level, for the
prognostication of price developments, and, what seems to be the most
surprising effects, even for the explanation on individual prices. In the
formulation, however, the purpose of Locke’s original formulation is lost.

Locke’s basic idea -that the function of money is fundamentally that of
being a medium of exchange- naturally provides the foundation for a the-
ory of the effects of changes in the quantity of money. According to this
third version of the quantity theory, changes in the quantity of money
means changes in the quantity of money used as a medium of exchange.
Since the role of money as a store of value is left out of the picture, changes
in the quantity of money will not affect the rate of circulation of money. It
is only a question of changes in the amount of the medium of exchange
used at various transactions. This is the basic content of the quantity theo-
ry as it was apprehended by one of its best known defenders, Irving Fish-
er. If total supply remains constant when the quantity of money changes,
prices will vary in proportion to these changes because the rate of circula-
tion will not be effected. This is a special case of the proposition of the rela-
tion of changes in the quantity of money to its rate of circulation, i.e., of
the original quantity theory, and should be looked upon as merely a
demonstration of the irrelevance per se of the amount of money in circu-
lation. Since classical economics dealt with situations of full utilization of
total resources only, changes in the quantity of money (used as a medium
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of exchange and when dealing with long run effects) evidently appeared as
a problem of the relation of these changes to average prices only. This spe-
cial case of the quantity theory of money has been interpreted as the
essence of the quantity theory, probably due to a lack of knowledge of the
historical develpment of the quantity theory.

Already the Chinese reflected upon the value of money. In the writing
of Confucius’ disciples there are statements that imply the application of
the general law of demand and supply to the value of money. Thus Ma-
tawn-lin declared that it was “the duty of a good ruler of the empire to
exercise control over the relative value of commodities and the quality of
money. But this should be done by changing the amount of goods!” The
causal relation is thus reversed to that of the quantity theory, but to restore
the old value of the monetary unit, the quantity of money is said to be less-
ened. Hence, Ma-twan-lin’s theory is based upon the opinion that average
prices shall not differ from the “usual” purchasing power of money in
either direction.

It may be worth mentioning that the observations both refer to a peri-
od when the government alone had the power to issue coins and conse-
quently to determine the stamp value of the coin. The main task for the
government was to keep the purchasing power of money equal to its stamp
value, which, in the minds of the people, probably represented a certain
amount of goods. It is very interesting, indeed, that the modern policy of
keeping the price level stable was considered to be the duty of the govern-
ment even in those days!

In the long list of writers who have been pointed out as the originators
of the quantity theory Xenophon is the oldest except for the Chinese:
“With an increase in the number of bronze-workers articles, bronze may
become so cheap that the bronze-worker has to retire from the field... But
the converse is the case in the working of silver; there the larger the quan-
tity of ore discovered and the greater the number of persons ready to
engage in the operation “(The Works of Xenophon, tansl. by H.G.
Dakyns, London 1892, vol. II, p. 335). His argument evidently is that
nobody will ever get too much money -an idea you will later meet in the
writings of Locke- because silver is the commonly accepted medium of
exchange. Thus the general law of demand and supply has no bearing in this
case, whereas gold, in spite of being a precious metal, will decrease in value
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when its supply is increased. Evidently, Xenophon’s statement is diamet-
rically opposed to the quantity theory, and one might instead be inclined
to denote him as the first anti-quantity theorist.

The Roman lawyer Julius Paulus is sometimes quoted as the first pro-
nouncer of the quantity theory. He says that “it might not always and not
so easily happen so fortunately, that while you had what I wanted, I in
return owned what you wanted to possess, a material was chosen, the value
of which, being generally recognized and lasting, would remedy the difti-
culties at the bargaining by the equality of the quantities. And this materi-
al, coined by the state, is connecting the right to use and to own not so
much on account of its substance (content) as on account of its quantity
(the number of coins), and so both are not any longer called commodities,
but one of them price.” (Corpus juris civilis, L:1, Dig. XVIII - about 200
A.D; Impressio nona, Lipsiae (Leipzig), 1861). But it is rather unlikely that
Paulus should have meant that the value of money will always remain con-
stant, regardless of the quantity of money. It is more likely that Paulus was
thinking only of money as always having a value of exchange.

Let me skip some medieval names and mention the famous astronomer,
Nicolas Copernicus, who in his “Monetae cudende ratio” (1526) writes:
“Money loses its value above all when it is increased too much, for exam-
ple, when too great a quantity of silver has been transformed into money,
so that men will strive to attain bullion rather than the denominator”. This
view is rather peculiar as it says that the value of money can sink below the
value of the quantity of metal contained.

Jean Bodin was often mentioned, particularly before Copernicus’ book
became known, as the founder of the fundamental content of the quantity
theory. It was during the discussion of the considerable increase in prices
on the continent, particularly in France, that Bodin made his well-known
remark that the chief and almost sole cause of the increase was the great
imports of precious metals. His view was taken over by Antoyne de
Montchrétien in 1615, but with the interesting addition that prices by no
means had increased always in proportion to the additional quantity of
money.

The economic writer who most frequently is characterized as ““Father of
the Quantity Theory” is Bernardo Davanzati. Born in Florence his later
became head of the Mint House at Naples and in 1588 published “Lezione
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delle Monete” where he says: “All these earthly things are, by the consent
of nations, worth all the gold (and in this I include silver and copper) that
is wrought; therefore all men covet all the gold to buy all the things, to satis-
fy their wants, to be happy. The parts follow the whole: therefore, howev-
er much of the happiness of a kingdom, of a city or of a man depends on a
thing, that much is it worth of all its gold or labor” (Scrittori Classici Italiani
di Economia Politica, ed. P.Custodi, vol. 2, Milano 1804, p. 32).
Davanzati’s conclusion also came to be interpreted as a theory of indi-
vidual prices, that is, that the prices of goods were determined by a purely
quantitative comparison between the group of commodites in question -
the total amount of commodities- and the quantity of gold. As he points
out, such a comparison requires a constant over-all view of the commodi-
ties in order to determine the mathematical proportion of goods to the
quantity of money. In this way, he became the founder of a quantitative
theory of money which explained individual prices in terms of a purely
quantitative comparison between money and goods. It was never
explained how the unit of measure, which made the comparison possible,
and which, in fact, would have determined relative prices, was determined.
Not until a century later did Davanzati get a follower who built upon his
idea that the quantitative proportion between goods and money deter-
mined the value of money. The man was Geminiano Montanari, professor
of mathematics and astronomy at the universities of Bologna and Padua.
His discussion is more refined as he says that all the commodities in com-
merce, between men, taken together, are worth as much gold, silver, and
copper, coined and in circulation. The idea indireclty forms the background
of the equation of exchange and has probably influenced those economists
who formulated similar equations long before Irving Fisher. According to A.E.
Monroe the proposition quoted “may fairly be said to be the first clearcut
statement of the quantity theory” (Monetary Theory before Adam Smith,
Harvard Economic Studies, vol. XXV, Cambridge, Mass, 1923, p. 109).
What the quantity theory has in common with Davanzati’s and Monta-
nari’s proposition is not the property of being a theory of the value of
money but the proposition that the total quantity of money represents a
certain value in terms of goods. Regardless of how this value is determined,
it follows that there must be a very simple arithmetic relation between the
value of one money-unit and the quantity of money. This relation, which
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contains the proposition of the popular version of the quantity theory, was
often formulated as follows: changes in the quantity of money, ceteris
paribus, cause proportionate changes in the price level (even when the
purpose was not to indicate the proportionality only). When stated in this
way, the theory contains two propositions: one of proportionality and one
of causality. Tracing the origin of the content of these propositions, the
proposition of causality has been ascribed to Bodin, who in fact only
explained an actual increase in the price level, whereas Davanzati is named
as the founder of the other proposition, because it is inherent in his mone-
tary theory. The misunderstanding of the purpose and the erroneous for-
mulation of the original quantity theory made it possible to trace the ori-
gin of the popular much farther back in history than when it was actually
enunciated, and connected its foundation with two names, frequently men-
tioned, which did not have any influence on its first formulation.

John Locke gives the most clear-cut statement of the quantity theory
when he advances the example of an island separate from the commerce of
the rest of the world and with a given quantity of money cannot be
increased. In such a country “any quantity of that money would serve to
drive any proportion of trade, whether more or less; there being counters
enough to reckon by, and the value of the pledges being still sufficient, as
constantly increasing with the plenty of commodity” (The Consequences
of the Lowering of Interest, in The Works of John Locke, London and New
York, 1883, p. 590). Also E. Roll and Eli F. Heckscher quote this state-
ment as an example of the quantity theory.

Locke, however, is everything but consistent. Sometimes he alleges that
a decrease in the (absolut or relative) quantity of money will stop trade to
a corresponding degree, without any alternative; and sometimes that it will
do this, or decrease proportionately, or increase barter. All these inconsis-
tencies are mainly due to his identificaiton of money with capital and are
very improper as examples of an application of the quantity theory.

The most elucidating account of the essence of the original quantity the-
ory is furnished by David Hume: “If we consider any one kingdom, it is
evident, that the greater of less plenty of money is of no consequence since
the prices of commodities are always proportioned to the plenty of
money” (Essays and Treatises. A New Edition, 2 vols. London 1825, pp.
279 and 294).
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The difference between the result of an actual change in the quantity of
money and a presumed, instantaneous change is alluded to in Hume’s
famous example in which he supposes everybody in England, by miracle,
to get five pounds into his pocket one night. The point he wants to make
is that nobody will get richer if the quantity of money is proportionally
increased. But the example is not at all a good one since there is no reason
to expect a proportionate price increase. He confuses the self-evident
maxim that the sum of the prices of goods sold most always correspond to
the amount of money paid, with the proposition that if the quantity of
money is increased, even by miracle, ceteris paribus, the result will be a
proportionate price increase. This distinction has not even been realized
by critics of the quantity theory, who instead claim that other things will
not remain constant. Hume’s formulation unintentionally brought a
proposition of causation into the original content of the quantity theory,
which led astray the understanding of the original idea.

Contraty to Locke, Hume maintained that low prices were advanta-
geous to a nation because they increased its possibility to export, thereby
increasing trade and production. He was also consistent with the maxim
that prices are determined by the relation of money to goods. Hence dif-
ferences in the price levels between trading countries were automatically
adjusted by exports or imports of precious metals or commodites.

The designation of Locke’s and Hume’s doctrine of proportionality
between prices and money as the quantity theory of money, is certainly
not adequate. It is no theory of money, only a proposition indicating a spe-
cific peculiarity of money. Nor was it named a quantity theory of money,
either by Locke or Hume. But their successors made it a theory of money
by interpreting it at first as a statement of what would happen if the circu-
lating amount of money were changed under actual conditions, and later,
as as explanation of actual variations in the price level. And so an endless
discussion began about if it were possible to change the amount of money
in circulation, and what would be the effects. The beginning was made by
Richard Cantillon and James Steuart.

Adam Smith firmly objected to the explanation of relative prices as
being determined by the amount of money given in exhange for goods.
Money is only the nominal price of the commodities, while their real price
is determined by the amount of labor necessary for their production, he
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said. If the currency is coined below the standard, prices will rise until they
correspond to the same amount of precious metals which was given at the
lower prices, that is, the price increase will be in proportion to the deval-
uation (The Wealth of Nations, ed. by G.Bell & Son, 1901, pp. 33 and 47).
This example, which is the only instance of Adam Smith’s mentioning pro-
portionate prices changes, is the same as used by Irving Fisher in order to
illustrate the quantity theory. Adam Smith, however, only demostrates his
theory of value, which, in his opinion, is a disproof of the quantity theory.
Fisher’s argument for the resulting proportionate price changes is that
since a constant amount of goods (or transactions) will be turned over by
anominally increased quantity of money, the result is mathematically nec-
essary, while Adam Smith maintains that since the quantity of money still
constitutes the same amount of labor, it has to be exchanged for the same
amount of labour.

When The Purchasing Power of Money was first published (in 1911) it
roused considerable attention because it was, throughout, a defense of the
validity of the propositions of the quantity theory under actual conditions
in the long run.

Since the time of the classics nobody has striven so energetically to
rehabilitate the reputation of the theory as Irving Fisher. The characteris-
tic of Fisher is the attempt to deduce and verify the (reconstructed) quan-
tity theory both deductively and inductively by help of his well-known
equation of exchange, MV = PT, where M represents the quantity of
money in circulation, i.e., all coins and bank notes held for circulation, V
its velocity, P the average price level, and T the total volume of transac-
tions.

Fisher, however, was not the first to formulate an equation in order to
illustrate the relation between prices and goods. Already in 1771 Henry
Lloyd presented a formula, but he did not include a term for the velocity
of money. He was later followed, among others, by Pietro Verri, F. Fuoco,
and, particularly, L. Cagnazzi, who in 1813 published the equation Mc =
DC, where M indicates the quantity of money, c its velocity, D the amount
of goods, and C the velocity of goods. Still later, in 1840, Sir John W. Lub-
bock anonymously published an equation, nomely Za, + E=1D + mB +
nC, having about the same meaning as Fisher’s equation. And in the year
after, K.H. Rau published and equation mainly in connformity with that of
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Fisher so when this became known, it was suggested that one should talk
about the Rau-Fisherine equation.

One of the first attempts to use an equation as a foundation of a sta-
tistical analysis of the relation between variation in the quantity of money
and in the price level was made by Edwin W. Kemmerer (in Money and
Credit Instruments in Their Relation to General Prices, New York 1907).
The equation used was MR = NEP, or P = MR/NE, where M represents the
quantity of money in circulation, R the number of times M is turned over
in a given period, N the amount of commodites exchange, E the number of
times N i exchanged, and P the (average) price of commodities. MT is said
to represent the monetary supply, NE the commodity supply, and NEP the
monetary demand.

Kemmerer, in following Stuart Mill and F.W. Taussing -to mention
only two- makes the same fallacious statements of the demand for and sup-
ply of money. MR is not the monetary supply, as compared to what
import the concept has in relation to other things; it is merely a mislead-
ing definition of the total monetary value of a given amount of economic
transactions, expressed in terms of the product of the total quantity of
money in circulation and a certain number, defined as its velocity of circu-
lation during the relevant period. It is just as meaningless to signify NEP
as the “monetary demand” since it also merely betokens the total mone-
tary value of a certain amount of commodities (or transactions), expressed
as the product of the amount of the commodities, times its average num-
ber of exchanges, and its average price. In the case of commodities, how-
ever, we obviously can speak of a total supply or demand. But as Kem-
merer has defined the symbols in the equation, only those commodities of
the total supply during the relevant period, which have been demanded and
taken, are included. Evidently, the equation can comprehend whatever
amount of commodities desired.

Kemmerer is fully convinced of the possibility of demonstrating causal
relationship between the different symbols in the equation: “In the formu-
la P=MR/NE, a variation in N, E, or R is just as effective in causing a
change in P as a variation in M (idid., p 31). Nearly all enunciators of sim-
ilar equations have committed themselves to the same confusion of neces-
sarily direct or indirect proportionate variations in two numerical values,
when the others remain constant, with causal relationships.
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Also Fisher made the same mistake as Kemmerer: “From the mere fact,
therefore, that the money spent for goods must equal the quantities of
those goods multiplied by their prices, it follws that the level of prices must
rise or fall according to changes in the quantity of money, unless there
changes in its velocity of circulation or in the quantities of goods
exchanged” (idid., p 19-20; also see pp. 14 and 29).

A more sophisticated interpretation of the demand for money was early
given by the so-called Cambridge School, whose most well-known names
are Alfred Marshall, A.C. Pigou, R.G. Hawtrey, D.H. Robertson and J.M.
Keynes. Its emphasis on the importance of the variations in the individual
cash holdings for the fluctuations in the exchange value of money is funda-
mentally an emphasis upon the functions of money as a store of value. This
approach, therefore, is quite different from that of the quantity theory,
since it assumes the total quantity of money to be given and deals with the
effect of changes in the average time that cash holders want to keep their
balances passive (or idle); in other words, it deals with the so-called veloci-
ty of circulation of money. The desire to keep cash balances is stressed as
one of the foremost determinants of the velocity of circulation of money.
By changes in the average time of length that cash balances remain passive,
ceteris paribus, the price level is influenced in the opposite direction.
Whereas the original quantity theory provides the foundation for the con-
clusion that changes in the total quantity of money do not cause any
changes in the velocity of circulation of money, the Cambridge School
assumes a given quantity of money and discusses the effects of variations
in the velocity of money. The weakness of the Cambridge School lies in the
limitation of its discussion to primarily the effects of changes in the veloci-
ty of circulation of money on the price level. This weakness is probably a
reminiscense of the great influence of the quantity theory in its generally
accepted form.

Keynes’ monetary theory is a further development of the basic idea of
the Cambridge School. His achievement lies in relating the effects of
changes in the quantity of money held as passive balances to changes in the
rate of interest, instead of discussing them in relation to their immediate
effect upon the price level. This line of thought represents an extension of
Knut Wicksell’s monetary theory, which was developed as early as in
1898. Keynes, however, seems not to have had a close knowledge of Wick-
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sell’s Geldzins und Giiterpreise. But Keynes went too far and claimed that
all changes in the total quantity of money exert their influence on the price
level by first influencing the various rates of interest. It cannot be an over-
statment, however, to say that in Keynes’ General Theory of Employ-
ment, Interest and Money the role of money as a store of value is, for the
first time, really integrated with a theory of employment and investment.
Basically, it is in its function as a store of value that money appears as one
of the main obstacles for an economy to reach full employment of its total
resources. If money were only a medium of exchange, that is, a store of
value for very short periods, then the analysis of a monetary and non-
monetary economy would fundamentally be the same. Classical eco-
nomics, which treated money as primarily a medium of exhange, is the best
example of this way of looking at the role of money.

In Keynesian economics increases in the quantity of money will always
affect production and employment except for one case: at full employ-
ment. Although Keynes mainly exmphasized their effects on the rate of
interest, their effects will be on total demand. Orthodox exonomics cannot
be blamed for the lack of integrating monetary theory within its general
theory. Rather, one might praise the consistency of the system. Money,
simply, did not constitute an integral part of the system; it was something
added “afterwards” in order to facilitate the working of the system without
influencing its basic relations. This view received its first clear-cut state-
ment by Locke, but the convincing power of its correctness was provided
by Say’s law of markets, and further illustrated by the accepted version of
the quantity theory. This emphasis upon money as chiefly a means of
exchange is the fundamental reason that monetary theory remained out-
side the scope of economic theory for such a long time. Variations in the
price level were not a function of the working of the system itself, but were
explained in terms of changes in the (relative) quantity of money; nor
could they be any indicators of changes in the total demand, which was
determined by the supply of commodities.

The merit of the quantity theory is its clear illustration of the fact that
money as such does not constitue any wealth; but in this lies also its great
weakness. It focused attention on money as pure means of exchange,
which led to a neglect of its function as a store of value, representing
potential purchasing power. In a monetary system of disequilibrium,
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caused by a discrepancy between total demand and supply, or in a system
of equilibrium at less than full employment, this function of money is one
of the basic reasons for these unsatisfactory conditions. An adequate eco-
nomic theory must make the role of money as a store value an integral part
of its framework.

Finally it is very interesting to note that Milton Friedman, who in 1976
received the price in economics to the memory of Alfred Nobel, built his
monetary theory on a development of the classical form of the quantity
theory. He maintained that the quantity theory in its modern form should
be understood as a theory of the demand for money. At the same time he
was very critical to Keynes’ theory of employment and to the policy that
built upon this theory. In a famous speech in 1968, “The Role of Monetary
Policy” Friedman said that increases in the amount of money, in the short
run, before the expectations of inflation had been affected, can increase
production and employment. In the long run, however, an expansive eco-
nomic policy will only affect inflation. As the so-called Stockholm School
of economics was very much alike Keynesian economics, I will finally
mention that during the 1950-ies they did not even teach about the quanti-
ty theory at the Stockholm university as they considered it completely
wrong!
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1. Introduction

The purpose of this paper is to consider the role of the financial sector
in economic development, with particular reference to banking. The aim is
to draw some conclusions of relevance to the development of the financial
sector in Central and Eastern Europe, in the context of the process of
financial integration in Europe. The focus is on the economic role of
banks, their relationship with central banks, and the theoretical perspective
to be employed in order to derive policy conclusions.

In the first section, a theoretical framework is outlined which allows
analysis of the evolution of banking systems through a series of stages of
development. It is argued that the economic role of banks and central
banks, and the appropriate theoretical apparatus, vary with stage of bank-
ing development. This is illustrated in the third section with reference to
the respective early developments of the Scottish and English banking sys-
tems; these two experiences illustrate the significance of a money or cred-
it, respectively, approach to banking policy (as represented by the Cur-
rency and Banking Schools, respectively). The development of the bank-
ing system and the financial sector more generally in Central and Eastern
Europe can also be considered in terms of this framework. But particular
consideration is required of financial development within a competitive
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environment where other financial sectors are already highly developed.
The implications of the particular issues raised by this juxtaposition of
financial systems are considered in the fourth section. In particular, the
allocation of bank credit to financing productive activity and speculative
activity is considered in the context of competition between these very dif-
ferent banking systems. Finally, the question is addressed as to how best to
achieve a socially-desirable volume and allocation of credit in these cir-
cumstances.

2. The Stages of Banking Development

The core of the economic process in general and the financial sector in
particular is money. Money is an asset (or collection of assets) which has
stable value relative to other assets, and which can therefore denominate
contracts, be a safe form in which to hold wealth when confidence in other
assets is low, and act as a means of payment. The importance of the bank-
ing system is that it is the predominant supplier of money. The adequate
provision of money in turn is a precondition for the development of a pri-
vate sector financial system. But the significance of the moneyness of bank
liabilities lies also in what that allows banks to do which other financial
institutions may not do: create credit. Credit creation allows investment in
anticipation of saving; without it, investment is constrained by past sur-
pluses, and economic development is inhibited.

Chick’s (1986, 1993b) stages of banking framework sets out a normal
process by which the banking system has evolved in a market economy, in
terms of its capacity to create credit. Initially, historically, money is a pure
asset, such as a precious metal, and credit is limited by prior saving. The
critical stage in the emergence of banks occurs when their liabilities are
used as money, which allows the banks to create credit in the confidence
that it suits the public to maintain their deposit balances for transactions
purposes. Expenditure can then be financed in advance of saving; the
expenditure generates the income which in turn generates the saving to
fund the investment. The banking system then develops as confidence in
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the banks increases, which allows the banks ever-greater freedom to
expand credit in response to demand. This facility is encouraged by the
development of an inter-bank market which protects individual banks
against unforeseen reserves losses. Similarly, the lender-of-last-resort facil-
ity offered by central banks further increases the banks’ willingness to
expand credit and increases the public’s confidence that the banks will not
fail, which further protects the banks from reserves loss.

The banks’ portfolios are built on the base of outside money (first pre-
cious metals, then central bank liabilities); the evolution of the banking
system can be understood as a growing superstructure of credit and
deposits built on a base of outside money. Similarly, the rest of the finan-
cial sector is built on a core of reserves which are liabilities of the banking
system; historically that superstructure too has expanded markedly relative
to its base. The competitive threat that non-bank financial intermediaries
posed to Western banks in the 1960s and 1970s induced a further stage in
banking development as banks struggled for market share: this is the stage
of liability management. Now banks themselves took the initiative in seek-
ing out borrowers, and bidding up deposit rates as they competed for
deposits. The resulting explosion of credit left the banks with bad debts and
the need to meet capital adequacy requirements designed to constrain their
lending behaviour. The result was an attempt to increase bank liquidity by
securitising existing assets, and developing new business opportunities
which yielded fee income rather than income from traditional (increasing-
ly risky) loan business. In the meantime, deregulation was breaking down
the regulatory barriers between banks and non-banks, leading to structural
diffusion in financial markets (see Gardener, 1988). This process has been
encouraged further in Europe with the introduction of the single European
banking license which has added further competitive pressure. The current
process is one of consolidation in larger organizations which perform a
wide range of financial functions.

Some argue that the next stage of banking development will be the final
removal of the distinctiveness of banks (see Dow, 1993, chapter 12). Cer-
tainly banks’ assets are becoming less distinctive, with less emphasis on
medium term direct loans. And their liabilities are becoming less distinc-
tive, in that other institutions’ liabilities are also performing money func-
tions. But a more reasonable interpretation is that we are seeing a restruc-
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turing in order to counteract the excesses of the 1970s; there was no need
for the high rate of growth in means of payment or bank credit relative to
real economic conditions in that period. In other words, what we are see-
ing now is a leveling-off process rather than a reversal. This interpretation
is also consistent with an extrapolation of Goldsmith’s (1969) Financial
Interrelations Ratio to apply to a succession of new financial instruments
(see Dow and Earl, 1982, chapter 2).

One way of understanding these recent trends in banking development
in Western Europe is that the financial sector’s development had ceased to
be driven by demand; rather its growth became self-generated. Until that
point, the financial sector had contributed significantly to economic devel-
opment by providing finance in advance of saving. (The connection
between financial development and economic development is neither nec-
essary nor sufficient. But historical experience does indicate a close corre-
lation between the two.) But now, a massive financial sector has devel-
oped, whose tendency towards instability has forced the need for greater
portfolio liquidity (see Strange, 1986). Not only has this threatened the
provision of medium-term credit to industry, but the increased risk of bank
failure has also threatened the provision of bank deposits as a safe asset to
be used as money.

This increased liquidity of bank portfolios and increased focus on spec-
ulative markets in the 1980s has itself created instability. The instability of
the 1970s had other identifiable causes: floating exchange rates, oil price
shocks, etc (see Akyliz, 1995), but the continued instability of the 1980s
can only be explained by the internal dynamic of international financial
markets. The volume of international banking business, on balance sheet
and increasingly also off balance sheet, has increased markedly relative to
domestic banking business. The data for off-balance sheet activity are most
dramatic: the notional value of outstanding derivatives contracts increased
from $1.6 trillion in 1987 (35% of US GDP) to $8 trillion in 1991 (140% of
US GDP) (see Kelly, 1995, 215). This has created a two-tier banking sys-
tem, with international banks driving the money markets which fund the
operations of domestic banks. The EC envisages monetary integration as
allowing this two-tier structure to persist; they foresee the domestic banks
coming under competitive threat from the international banks, but even-
tually reasserting themselves (EC, 1990). This prediction (which is not sub-
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stantiated in the research document) requires further consideration, partic-
ularly when considering the outcome for the new domestic banks of Cen-
tral and Eastern Europe. But first we consider two types of banking devel-
opment, in terms of the stages of banking framework, in order to consider
the choice of theoretical approach to policy issues.

3. Banking and Economic Development in England and Scotland

The stages of banking development framework was developed initially
with reference to the English banking system. That system’s development
was influenced by the dominant role of the Bank of England, which was
introduced to finance public expenditure rather than to meet the needs of
trade and commerce; its notes were of large denomination, thus restricting
their use to large merchants. The rest of the banking system consisted of
the London banks, which also addressed the needs of large merchants, and
the small country banks which served local banking needs, issuing notes
and extending credit. The Bank of England was protected from further
competition by the prohibition, until 1858, on joint-stock banking. The
limited size of the country banks made it difficult for their notes to have
the widespread circulation necessary for promoting increased confidence
in them, and thus their credit-creating capacity was limited. The resulting
combination of large denomination notes, and smaller denomination notes
with very limited circulation, meant that it took a considerable time for
English banking to advance to stage two, ie to the stage at which bank lia-
bilities are treated as money and banks can create credit in advance of
deposits. That rapid economic development did occur in England from the
early eighteenth century must have been due in part to the capacity to
increase wealth to finance further investment, and to the capacity of the
country banks to provide the boost of credit creation in anticipation of
saving in spite of the constraints under which they operated.

The Scottish experience was quite different. Rapid economic develop-
ment occurred there too in the eighteenth and nineteenth centuries, but
without a base of wealth to finance the process; rather it was the banks’ less
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constrained capacity to create credit which can be seen to have fueled eco-
nomic development (as Adam Smith acknowledged at the time; see Smith,
1776, Book II, chapter II). Unlike many other banking systems which
evolved through the financing needs of the state, the Scottish banking sys-
tem evolved in response to the needs of the private sector. Prior to the
emergence of the first bank, the Bank of Scotland, in 1695, the economy
had been constrained by a shortage of wealth in general, and coinage in
particular. Bank notes were therefore immediately substituted for coinage
as a means of payment, allowing the Bank to create credit and finance
investment in advance of saving. Thus Scottish banking started in stage
two.

Even at an early stage, bank reserves were low even by modern stan-
dards. This reflected on the one hand the public support for the banking
system which took the form of a readiness to use notes rather than coin.
But on the other hand it reflected an early development of a system of sup-
port for the banking system which limited the scope for bank failure. The
two old banks, the Bank of Scotland and the Royal Bank of Scotland, acted
in effect like a central bank, disciplining banks whose credit creation was
out of line, managing the exchange rate, and providing reserves for the
other banks in the form of their own notes (see Dow and Smithin, 1992).
The result was a banking system which expanded rapidly with the needs of
trade and investment, and which was relatively stable.

The Scottish banking system lost most of its separate identity (in terms
of regulation) in 1845 when it came under Westminster legislation designed
to impose quantitative controls on money creation. Until that point, the
dominant philosophy of the Scottish banks was that of what was called the
Banking School, ie that the banks were in the best position to determine
the appropriate volume and distribution of credit, by responding to, and
assessing, needs at the micro level (see Checkland, 1975). This philosophy
seems to have worked well, operating in a banking system which relied on
an understanding of common interest among the banks and a consequent
spirit of cooperation. It was reinforced by the close connections between
the banks and borrowers by means of the branching system. The focus of
the Banking School was on the asset side of the balance sheet, ie on bank
credit, which was the mechanism by which bank deposits came into being.
(Indeed the overdraft was an innovation of the Scottish banks.) The rela-
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tionship between the bank branch manager and the borrower was seen as
the key to credit creation, and thereby to deposit creation. The money
needs of the economy were seen as being met by a range of assets, of which
currency was only one part.

In contrast, the English banking system was more segmented, as
between the London banks and the country banks, and between the Lon-
don banks and the Bank of England. The philosophy of monetary policy
was thus coloured by the perceived need to control a dispersed and seg-
mented banking system. The 1844-45 legislation which introduced controls
on the note issue reflected the nineteenth century equivalent of mone-
tarism in the form of the Currency School. The Currency School approach
focused on the liability side of the banks’ balance sheet, ie on deposits, per-
ceiving a causal connection between deposits and the general price level.
The Currency School approach presumes that the central bank has the
capacity to control banks’ balance sheets through the issue of Bank of Eng-
land liabilities. Chick (1986) demonstrates that this capacity decreases with
each successive stage of banking development, as the banks acquire ever
greater scope for determining their own level of credit creation. The
lender-of-last-resort facility, introduced to promote confidence in the
banking system, means that central banks can only influence the supply of
reserves, not control it. The scope for that influence is greater when there
are few close substitutes for the government securities in whose markets
the central bank manipulates for monetary policy purposes. But as the
non-bank financial system develops and possibilities for financial innova-
tion expand, the central bank’s influence on interest rates becomes more
tenuous and less reliable, making control of monetary aggregates even
more difficult. At the same time, as speculative markets increase in impor-
tance, the proportion of credit creation directed at speculation increases,
rendering monetary aggregates somewhat meaningless in relation to pro-
ductive activity. (See Wray, 1990, chapter 4, for a more detailed compari-
son of the Banking School - Currency School debate.)

In the nineteenth century these arguments held less force, but they held
less force from both Currency School and Banking School perspectives.
The scope for controlling the money supply was greater, and that money
supply would have borne a closer relationship to productive expenditure
than in the 1990s. But since speculative financial markets were of lesser
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importance, the Banking School argument would be stronger, that at the
micro level the decision to extend credit would be warranted by productive
activity. But the Currency School argument held sway. Its imposition on a
Scottish banking system unaccustomed to such control inhibited the further
development of Scottish banking, creating a much more conservative style
of banking than had previously been the case. The continuation of this phi-
losophy during periods of relative economic decline in Scotland from the
end of last century can be said to have exacerbated that decline.

It is worthwhile to consider further the present outcome for the Scottish
banking system of this legislated integration with the English banking sys-
tem. Some more general implications may be drawn for the opening up of
the European banking market to different national banking systems, at
similar stages of banking development, particularly since the monetary
policy of the EU accords with the Currency School approach. Scottish
banking has been faced with competitive threats like other banking sys-
tems in Western Europe. The response to these threats has seen something
of a revival of the old innovative flair of the early Scottish banking system.
Scottish banks have taken a lead, for example, in promoting clearing net-
works with banks throughout the world, and in cooperating in efforts to
promote small business in Scotland. The Scottish banks are less distinc-
tively Scottish now in some senses. They are operating in a much more
open market, not only in relation to non-bank financial intermediaries, but
also in relation to banks outside Scotland. But, while there is now a single
European banking licence, removing formal barriers to entry, informal
barriers to entry within Europe are still significant. As a result, the con-
centration process which follows from the opening up of markets has not
occurred significantly in the form of extending branching across borders.
Rather the concentration has generally occurred within borders. Branching
of Scottish banks is thus increasingly significant in the rest of the UK. Fur-
ther, concentration in ownership has increased the ties between Scottish
banks and other banks within the same ownership groups.

Nevertheless, there is still an unusual cohesiveness about the Scottish
financial sector, and the Scottish banks in particular, which allows the per-
sistence of a recognisably Scottish banking system. This cohesiveness fol-
lows from the long history of the Scottish banking system as a system
which evolved endogenously rather than by external direction. It also fol-
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lows from the relatively small scale of the sector which has allowed its dis-
tinctive ethos to be preserved through personal contact. That ethos can be
characterised as one of combining caution with innovation. In competitive
terms, this ethos seems to have been successful, in that Scotland has suc-
ceeded in countering the centralising tendencies of the financial sector,
which otherwise favour London, without any notable subsidisation. (There
is a small element of subsidy connected to note issue, but this is not suffi-
cient to explain continued competitiveness.)

This experience demonstrates that the forces for centralisation in an
integrated banking market are not all-powerful. But in the Scottish case, it
seems to be the cooperative spirit within the banking sector which is coun-
tering competitive pressures towards concentration; if the ethos of a
national banking system is itself free competition, then outside forces
towards concentration and centralisation are likely to prevail. But this dis-
cussion has concerned competition between banking systems at the same
stage of development. When considering the European Union, and partic-
ularly when considering the possibilities for monetary integration with
Central and Eastern Europe, we must turn our attention to the likely out-
come of competition between banking systems at very different stages of
development. Further, we must consider further the implications of a
European monetary policy designed along Currency School lines, when a
Banking School approach might be more appropriate.

4. Banking in Central and Eastern Europe

The development of banking in Central and Eastern Europe can also be
analysed in terms of Chick’s stages of banking development. But attention
must be paid to the interrelationships between emerging banking systems
and pre-existing banking systems elsewhere, to the extent that the emerg-
ing banking systems cannot be isolated. The needs which are to be met are
the needs for a relatively safe, perfectly liquid, asset (money) and the needs
for credit creation to finance economic activity in advance of the income
increase which will provide the ultimate funding for the expansion. If these
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needs are met by foreign banks, then there is no basis on which to build a
domestic banking system; credit creation can only occur in a market sys-
tem if bank liabilities are used as money.

What the stages of banking framework tells us is that banks are more
capable of commanding confidence in their liabilities and of extensive
credit creation, the later the stage of development. There is thus a tenden-
cy for deposits to be attracted to older-established banks, and thus for these
banks to have the greater capacity to create credit. Without some sort of
barrier to entry, then, emerging banks at earlier stages of development will
be unable to compete with foreign banks at a later stage in development.
While openness also provides the opportunity for technology and skills
transfer, there would need to be some protection given to the domestic
banking sector until it could compete on a par with foreign banks.

It could be argued that allowing freedom of entry for foreign banks
allows the domestic economy to benefit immediately from the liquidity and
credit provision of an advanced banking system. The branching activity of
foreign banks enhances employment opportunities and the direct transfer
of skills to the local economy. In other words, it may be judged that there
is no particular reason for trying to prevent foreign competition in order
to promote a domestic banking sector.

But the key to this issue lies in the capacity for credit creation enjoyed
by advanced banks, and the way in which banks have responded to the con-
sequences of the excessive credit creation of the 1970s. Until the 1970s,
credit creation was demand-driven; further, demand arose more from the
need to finance productive investment than to finance speculation, the
financial environment being generally stable. Credit creation thus accord-
ed well with the Banking School approach of the Scottish banks up to 1845.
Further, control of monetary aggregates was not pursued relentlessly until
the late 1970s, so that the banking system had considerable freedom, albeit
under the influence of the central bank, to determine the volume and allo-
cation of credit.

Even to the extent that banks still lend to finance productive invest-
ment, we must pause to consider the implications of credit allocation being
determined by foreign banks. There is a large literature outlining the
financing difficulties facing small firms relative to large firms within a
national banking system. These difficulties stem significantly from physical
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remoteness, smallness of scale, lack of track record etc, ie from inadequate
knowledge of default risk. Banking concentration thus encourages indus-
trial concentration, since knowledge problems are compounded the more
remote the head office from the local situation (see Chick and Dow, 1988).
When we are considering entry by foreign banks in the emerging market
economies of Central and Eastern Europe, the knowledge inadequacy
problems must be much more acute than for regions within nations, mili-
tating against adequate provision of bank finance by outside banks. Ger-
many here is a special case. There has been no attempt to protect an
emerging banking system in the former East Germany from the incursion
of banks from the former West Germany. These banks have brought with
them their advanced capacity to create credit, their sophisticated financial
services and their advanced technology, against which East German banks
could not hope to compete. The evidence suggests that the former West
German banks have not acquired adequate knowledge of the former East
Germany to form reasonable risk assessments in creating credit in the for-
mer East Germany. On the other hand, the organisational structure of Ger-
man banks gives considerable authority to branch managers, allowing local
knowledge, when it is available, to influence credit allocation.

But further consideration needs to be given to the conventional judge-
ment that local knowledge is superior to the knowledge base of remote
head offices. In the case of Central and Eastern Europe, there is no tradi-
tion of local banks assessing risk. Credit creation operated along Banking
School lines only in the sense that financial needs were determined by the
central planning process, which in turn arranged the provision of finance.
Credit creation was in effect a central planning decision, relative to a base
of foreign exchange, rather than a decision of individual banks in relation
to a base of central bank liabilities. But new risks have emerged with the
introduction of market processes, and local banks have to acquire knowl-
edge of these risks and how to incorporate this knowledge into credit deci-
sions at the micro level. Local banks in Central and Eastern Europe there-
fore have to close a different knowledge gap from that of Western banks
operating in Central and Eastern Europe. Even if the devolved organisa-
tional structure of German banks is conducive to allowing good use of local
knowledge, there is no history in Eastern Europe of local knowledge of
risk on which to build.
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But a further issue of importance in considering the relative merits of
foreign and local banks in Central and Eastern Europe is the increasing
emphasis in Western European banks on maintaining liquidity. The conse-
quences of the 1970s have been that banks in Western Europe are crucial-
ly concerned with reducing their exposure to risk, by maintaining more
liquid portfolios, by securitisation, and by a switch from interest-earning
activity to fee-earning activity. This in turn has encouraged the growth of
securities markets. There is the danger, therefore, that openness to foreign
banks and financial markets will encourage the development of this
inevitably more speculative financial activity, without the intervening
stages of development of a domestic banking system addressing the financ-
ing needs of domestic industry. This characterises the problems facing the
Polish banking system, where the most dynamic banking activity is
addressed to government’s needs, interbank loans and speculative mar-
kets, while the credit needs of industry remain inadequately addressed (see
Chick and Toporowski, 1995). Even the German banking system, which
traditionally has been strongly focused on the provision of industry
finance, is subject to the same pressures. Under competitive pressure from
other banking systems whose emphasis is much more on maintaining lig-
uidity, the German banks are rapidly expanding into securities-related
areas, and locating activity increasingly in London as the European finan-
cial (as opposed to economic) center.

5. Policy Implications

It can be concluded, in terms of the stages of banking development
framework, that banking development is important for economic devel-
opment, by providing money and credit, until around the fourth stage of
banking development. But once banks, rather than borrowers, become the
driving force in credit creation, with all the consequences for the expansion
of speculative markets and the increasing need for banks to maintain lig-
uidity, the connection between bank credit and productive activity is
weakened. For Central and Eastern European governments attempting to
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steer their emerging banking systems along constructive lines, the impli-
cation seems to be to encourage banking development, but to constrain
that development to address the productive needs of the economy.

This suggests that the Banking School philosophy, which emphasises
credit, is more appropriate than the Currency School philosophy, which
emphasises deposits. Rather than focusing on controlling monetary aggre-
gates (which encourages the developments in banking which make that
control more difficult anyway), the emphasis should be on ensuring pru-
dent bank behavior. Prudential controls addressed to the micro rather than
macro level can be directed to ensuring that banks’ exposure to risk is lim-
ited; such controls can constrain banks to lending only to finance activity
which has a reasonable chance of being productive. Then the need to main-
tain liquidity is accordingly limited, because asset risk is limited and
because public confidence in the banking system allows it. Credit totals are
constrained to be in line with the growth in productive potential of the
economy as a by-product of that policy, rather than as its primary focus.
The impetus for the development of speculative markets is reduced,
removing the alternative to credit creation as a profit-making activity for
the banks.

To suggest such a policy stance for Central and Eastern Europe is to
suggest a different mode of banking development from that which has
occurred in Western Europe. There, for a variety of reasons, financial mar-
kets were allowed to expand rapidly in the 1970s and banks were allowed
to be driven by competition with non-banks. But the outcome has been
Western banks which have developed a highly-competitive range of prod-
ucts, and the capacity to avoid risks which in turn has allowed them to
compete effectively with banks at an earlier stage of banking development.
Banks in Central and Eastern Europe are therefore at a competitive dis-
advantage; if a distinctive style of banking is to be maintained in Central
and Eastern Europe, some protective measures will be required. The Scot-
tish banking system has the protection of a distinctive history which
emphasises prudence. This is partly a historical accident, being the out-
come of the imposition of quantitative controls; but it is also the outcome
of a long history of a Banking School approach which has encouraged pru-
dence at the branch level in the provision of credit. In other words, the
Scottish banking system has not fully followed the pattern of other West-
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ern banks in being driven by the prospect of speculative gains (itself or
among its borrowers). At the same time the Scottish banking system
employs the advanced technology of leading Western banks, and has
indeed initiated some of this technology. This sets an example to Central
and Eastern European banks of what is possible, even within the highly
competitive environment of advanced Western European banking. Cen-
tral and Eastern European banks seem to be developing very rapidly in
terms of adopting advanced technology. The policy issue now seems to be
to enhance the knowledge base of banks of risk assessment processes in
order to promote prudent credit creation at the micro level, while devel-
oping a system of prudential controls to ensure that the overall volume of
credit is appropriate to the productive needs of the economy at the macro
level.

The effective implementation of such a policy also requires some pro-
tection of the domestic banking system from foreign banks, on standard
infant industry lines. If Central and Eastern European economies are to
become integrated with Western Europe within the EU, then ultimately
this protection will have to be removed. But, while cross-border market
penetration has not been the norm among existing EU members with
banking systems at relatively similar stages of development, the immedi-
ate entry of West German banks into East Germany on unification is an
indication of the strong incentives for Western banks to enter the Central
and Eastern European market, where domestic banks pose little competi-
tive threat to Western banks.

A further consideration is the monetary policy environment of the EU
which will have direct consequences for the financial systems of Central
and Eastern European countries as they join the EU. The EU philosophy
of monetary policy is akin to the Currency School of the mid-nineteenth
century; it is aimed at controlling monetary aggregates with a view to con-
trolling inflation. How far such a policy can be effective in relation to
advanced banking systems is an important issue in itself (see Chick, 1993a;
Chick and Dow, 1996; Chick and Dow, 1997). But what is of concern here
is how emerging banking systems in Central and Eastern Europe would
respond to this approach to monetary policy implemented by independent
central banks under the direction of the European System of Central
Banks, particularly since monetary controls are more effective the earlier
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the stage of banking development.

The Scottish experience sheds some light on this. The Scottish banking
system had expanded in line with credit needs for, generally, productive
purposes. There were restraints, in that the old banks disciplined banks
whose clearing balance was becoming adverse due to relatively excessive
credit creation. But if there were a general expansion in response to need,
the system could sustain this because of the general confidence in the sys-
tem. After the legislation of 1845 however, the Scottish banks had to exer-
cise much more caution in order not to violate the quantitative constraints
imposed upon them. The earlier the stage of banking development, the
greater the scope for quantitative controls to be effective. The result was
a complete change in practice which curtailed the contribution of the Scot-
tish banks to economic growth.

Perhaps even more relevant to Central and Eastern Europe is the expe-
rience of Canada (see Dow, 1990). Its banking system was modeled on the
Scottish one, with the first banks being set up in the 1820s. But, as a
Dominion, Canada too came under the mid-nineteenth century legislation
which imposed quantitative constraints. For Canada, these constraints
came at a very early stage of economic and financial development. The
controls were thus even more effective, and served to limit the potential
for the banking system to fuel economic development. In practice, the
banking system limited itself to short-term trade credit. It was the state
which organised long-term finance for industry and infrastructure develop-
ment, with the assistance of foreign merchant banks.

For Central and Eastern Europe, therefore, there would appear to be
dangers in volunteering to adopt Western European monetary policy by
joining the EU. Even if members do not meet the Maastricht convergence
criteria, they will be subject to EU monetary policy; they will simply not
have any input into the design of that policy. In particular, high interest
rates aimed at curtailing the expansion of credit by Western European
banks (to finance speculative as much as productive activity) will have a
more direct impact on banking systems at earlier stages of development
whose credit creation may not need to be curtailed. The EU anticipates
monetary integration facilitating a more efficient allocation of credit
throughout the EU (see European Commission, 1990), implying that the
more productive projects in Central and Eastern Europe would attract
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credit from banks throughout Europe. But the theoretical and empirical
rationale for that argument is weak. A static competitive framework cer-
tainly suggests welfare gains from a larger European market, and greater
gains for those economies with less efficient banking systems. But a
dynamic framework which takes account of the tendency for concentration
in banking, and the implications for changing patterns of knowledge and of
power over the allocation of credit, suggest that these same economies
may find their economic dependency on Western Europe increasing, with
consequences for the future pattern of economic development (see Chick
and Dow, 1988, 1997). As in Canada, strong state intervention would be
required to encourage capital inflows to finance economic development of
a sort judged to be socially desirable, as opposed to the economic devel-
opment which goes along with the activities of multinational companies.

6. Conclusion

A study of banking history suggests that banking systems develop over
time the confidence in their liabilities as money, which allows them ever-
increasing freedom to expand credit. The development of banking is thus
an intrinsic part of the development of market economies. In Western
Europe this banking development went too far, fueling the inflation of the
1970s and increasing default risk. The backlash has taken the form of
efforts by the banks to increase the liquidity of their portfolios, to the detri-
ment of the provision of industry finance.

For Central and Eastern European countries, the development of a
domestic banking system is inevitably colored by this external competitive
environment. First there is the issue of how to build up confidence in the
domestic banking system, and to allow it the freedom to expand credit in
line with productive needs, at a time when Western European financial
markets hold out prospects of significant speculative gains. While there is
considerable scope for technology transfer, there is a strong argument for
protecting the domestic banking sector on infant industry grounds. Foreign
credit may not be an adequate substitute for domestically-generated cred-
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it given the importance of knowledge for proper risk assessment.

Second, there is the question of the appropriate structure for monetary
policy. Monetary policy designed to control Western European banks may
have seriously constraining effects on the emerging banking systems of
Central and Eastern Europe. Monetary policy is much more than setting
interest rates. It concerns the relationship between the central bank and
the private sector banks, and their relationship in turn with other bodies
and interest groups with an interest in economic development. Thought
should be devoted, therefore, not only to how to address the interest-rate
setting behavior of the European System of Central Banks, but also how
to develop an appropriately cooperative relationship between the banks
and the rest of the economy in order to try to mirror the successful con-
tribution of the Scottish banks to Scottish economic development.

Abstract
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post keynesian perspective

The purpose of banking in a modern economy, and its contribution to economic devel-
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THE HISTORY AND ECONOMIC THOUCHT OF
PRODUCTS LIABILITY (WHAT POLICY SUITS
THE AUSTRIAN ECONOMIST BEST?)

AUKE R. LEEN

Wageningen University

1. Introduction

The aim of the Archives of Economic History is to illuminate the eco-
nomic policy through historical material and the economic thought. So it is
appropriate to celebrate the Archives and its founder in this Festschrift by
looking at an example there of: the history and economic thought of products
liability. Products liability, part of tort law, deals with harms arising from
commercial products. It is mostly about physical injuries to the consumer's
life and property, caused by defective or unreasonably dangerous products.
More specifically I want to answer the question: " What does an Austrian
system of products liability looks like." For the mainstream neoclassical
economist, the development of products liability seemed to be driven by a
cost-benefit calculus based on standard criteria of efficiency. Mainstream
law and economics in its positive dimension supposes that the liability sys-
tem itself and every change in it are efficient, or that in its normative
dimension it addresses the issue of how legal rules might be formulated to
maximize the value of production. The judge, using one of the most famous
formulas in the economic analysis of law, the so-called Hand Formula after
Judge Learned Hand (cp. Cooter and Ulen, 1988, pp. 360-362), balances
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expected accident costs against the costs of making the product safer. A
defendant is guilty of negligence if P times L is greater than B. Where P is
the probability, a loss will occur, L is the value associated with the loss, and
B the cost associated with preventing it.

Richard Epstein in his 1980 book on modern products liability law dis-
tinguishes three stages of the development thereof. From roughly 1850 till
the end of the first World War the burden was upon the consumer. He had
to ferret out and correct all manner of product weaknesses and deficien-
cies. Otherwise, there was the fear of grave administrative complications.
The courts threatened to be overwhelmed by the sheer task of going
through a full post-accident inquest, in an ever-growing number of cases on
how all the parties performed. There also was the fear of adverse social
consequences: the economic ruin of the producer. Till the end of the 60s
the burden of loss was evenly distributed between producer and consumer.
There was a balance between the dual constraints of substantive justice and
administrative need. A negligence rule imposed an obligation to satisfy a
legal standard of care, usually defined as a reasonable level of care. Today
the producer bears the burden. The philosophical premises underlying the
notion of liability have changed fundamentally. Administrative necessities
and contractual models for setting liability are now not given much weight.
Liability is a matter of public law models of regulation, such as risk spread-
ing (producers act as insurers by spreading the cost of the accident across
consumers through higher product prices) or deep pockets. In this third
stage strict liability dominates. It makes the injure bear the cost, regardless
of the extent of his precautions. No legal standard of precaution is relevant
to the assignments of costs.

In general the change in the system of liability has worked to expose the
manufacturer, distributor, and retailer to ever greater liability. The con-
sumer, once regarded as an essential and responsible link in the chain of
product use, is now more the object of legal protection and less a bearer of
independent responsibilities (Epstein, 1980, p. 6). What, however, of the
real consumer who acts in a world of genuine surprise?
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2. The Austrians

Austrians (Christainsen, 1990; Cordato, 1992; Rizzo, 1985; Rothbard,
1982) are said to prefer a system of strict liability. Why? Austrians prefer
abstract rules: stable rules the government cannot change at will. Rules
enhance the chances of an order in which individuals pursue and attain their
goals. "[I]n order to pursue goals and make plans it is necessary to have a
system of property rights that is clearly defined and that each individual
can count on into his foreseeable future. Any involuntary alteration of a
given property rights structure will necessarily interfere [...]"(Cordato,
1980, p. 402). Property rights are the spheres of freedom of action by each
individual. Two axioms are basic to the system of property rights. One,
every man is a self-owner. He has the absolute jurisdiction over his own
body (the axiom of self-ownership). And two, each person justly owns
whatever previously unowned resources he appropriates or "mixes" his
labor with (the axiom of "homesteading") (Rothbard, 1982, pp. 60-61).

Strict liability, indeed, circumscribes an explicit cost-benefit analysis of
the judge. The injurer bears the cost of accidents he causes, regardless of
the extent of his precaution. No legal standard of precaution is relevant to
the assignment of costs. Rights are to be honored independent of utilitari-
an cost-benefit considerations. No judge-made efficient breach of contracts
is possible. As far as the actual compensation goes, the judge should decide
on ethical grounds, Austrian subjectivism is useless. Someone else cannot
decide on subjective cost. Compensation is an issue of corrective justice
and rests on ethical premises of just compensation-principles of right and
wrong (Cordato, 1992, p. 106; cf. Rizzo, 1979).

To sum up, for an Austrian, liability is "analyzed in terms of institu-
tional efficiency-the certainty and stability that these rules impart to the
social framework" (Rizzo, 1980a, p. 291). Strict liability fits in naturally.
Costs and benefits do not have to be balanced. Negligence, however,
always needs a balancing of interests. We need a particular hierarchy of
means and ends. For the Austrians, tort is based on ethics not economics
(Rothbard, 1979, p. 95; cf. Arnold, 1982). He who causes harm should com-
pensate the victim. Austrians reject dynamic change in the law on the basis
of economic efficiency; they prefer a static, stable system. Appropriate
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rules of the game, i.c. on products liability, however, are necessary. As
Hayek said: " Competition is a procedure of discovery [...]. To operate ben-
eficially, competition requires that those involved observe rules" (Hayek,
1988, p. 19). Competition is not unconditional, but is conditional compe-
tition subject to certain constraints. So the question becomes how compe-
tition and entrepreneurship can be conditioned in their working properties
by alternative rules for products liability.

3. Contracts: the way it all started

Is strict liability the only Austrian approach possible? I want now to
highlight the Austrian elements of subjectivism and entrepreneurship and
see where they take us. They cannot be ignored, although some believe that
it is impossible to incorporate them in a system of liability. Subjectivism
should lead to a system in which all compensation is astronomically high.
Why not punish someone who makes a scratch on my car with capital pun-
ishment (De Geest, 1994, p. 496, cp. p. 491)? But what is the alternative?
Notions of objective specificity and precision widely used in the natural
sciences have no place into a science of human action. Facts deployed in
social science are merely opinions: they never exist as a consistent and
coherent body. It is better to adhere to Hayek who said "it is probably no
exaggeration to say that every important advance in economic theory during
the last hundred years was a further step in the consistent application of
subjectivism" (Hayek, 1952, p. 31).

It is said (De Geest, 1994, p. 497) that certain things, such as encourag-
ing entrepreneurship seem to follow in the Austrian tradition almost as if
they belong to a logical category. Without there being any discussion or
motivation, as if no other costs, such as transaction costs exist at all, or are
important. In a sense, this is true; it is praxeology we are talking about.
But that does not mean it is not a reasoned conclusion, reached by verbal-
deductive logic. To speak of Austrianism means to speak of individualism
and subjectivism. Human action is based on individual purposes; gains and
losses are personal, non-comparable, and non-additive. Cost comparisons
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done by an outside observer are impossible. How can this element be
incorporated into a system of liability? Fortunately, "[jjust as most inten-
tional assaults involve assailants and victims who already know each other
well, most unintended injuries occur in the context of commercial acquain-
tance [...]' (Huber, 1988, p. 5). Accidents are part of the realm of human
cooperation, and not of unchosen relationship and collision. In other
words, accidents are part of consent (private choice) not of coercion (pub-
lic choice). If this is the situation, what comes to the fore as the element to
focus on is the implicit or explicit contract made. It "allows us to weight
the risks and benetfits of our actions in the objective coolness of the before-
hand rather than in the emotional heat of the aftermath" (Huber, 1988, p.
226). The best protection against accidents are not measures taken after an
accident happens but "in the freedom to make considered, binding choices
beforehand" (Huber, 1988, p. 18). Private choice and individual consent-
both deliberately made-are what it is all about. We make a distinction
between harmful acts and tortious ones. What makes the difference is con-
sent, or lack of it. Not all harmful acts are torts. No harm is done to one
who is willing. A person who comes willingly to a risky situation assumes
the risk of his activities and cannot blame someone else later for the acci-
dent. Parties allocate risks and responsibilities in any way they choose.
First party insurance, specified compensation, and assumption of risk pre-
vail over liability-driven compensation.

However, are not transaction costs too high to make contracts? First,
transaction costs are costs like any other. We live in a world of costs.
Everybody wants them lower, just as every consumer wants prices to be as
low as possible. Second, of course people cannot contract with every firm
individually. Firms will compete in offering different packages of liability.
As standard contracts are developed, transaction costs go down. Third, it
is surely not possible to find a measure of efficiency-as the neoclassicals are
inclined to do-from a world without transaction costs. What judges are
asked to do is to allocate when transaction costs are prohibitive high. The
judge should mimic the market ("to play at market prices"). Indeed, it is the
old problem again: "Can we do without the market?" Austrians emphasize
the division of knowledge and its growth. Freedom of contract is neces-
sary, not because it produces perfect efficiency, but because it produces
more efficient outcomes than judicial intervention does. The system
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encourages the full use of human knowledge.

Next to subjectivism, Austrianism also implies entrepreneurship. It has
to be stimulated. If contract is the norm, people suffer or enjoy the conse-
quences of their decisions. One is alert; entrepreneurship is encouraged.
New things can be discovered, and we can be genuinely surprised. Strict lia-
bility implies coercion and less choice. But what is needed is not less but
more choice (Huber, 1988, p. 224). A system of tort says no. The only free-
dom left is not to discover, not to innovate. Contract gives the individual
the freedom to make his own private choices. It stands against the judge's
public choice under a system of strict liability.

People have the freedom to take or limit liability through ex ante agree-
ments. They have the opportunity through voluntary exchanges (the con-
tracting process) to use their property rights. Circumstances change and
people are different. That is why an exchange, if voluntary, always benefits
the exchanging parties. Strict liability in modern product law, however,
negates any attempt to limit liability through agreements. "[...T]he concept
is associated with the nearly complete abandonment of contract and the
idea that the plaintiff should never bear the costs of his or her actions"
(Cordato, 1992, p. 101). The world, however, is one of error and risk: gen-
uine surprise. How can a contract with its implied distribution of liability
be just if it is based on the erroneous valuation of one or both of the part-
ners? But the market process is all about the correction of error.
Entrepreneurship depends on error, of which we are never fully aware. The
question is, "Is the error-yes or no-induced by one party, either positively
or tacitly, on the basis of which consent is fraudulently obtained?" (cf.
Kirzner, 1979, p. 217). Genuine error, however, is completely different.
Genuine error and its counterpart genuine surprise are unexpected. Such a
possibility is never imagined. The correction of these errors should be seen
as a gain; as something that was not there before-for better or worse. The
possibility of genuine error is the spark that switches on entrepreneurial
alertness. For both consumer and producer it is the core of the market pro-
cess (Kirzner, 1989, p. 107). The question becomes: " Why not bring liabil-
ity back to the law of contracts-back, so to speak, to Epstein's stage one?"
Why not a contractual solution?
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4. Caveat emptor

But this brings back the old notion of caveat emptor, "Let the buyer
beware!" The rule that has prevailed since time immemorial, or at least
since the fifteenth and sixteenth centuries (Huber, 1988, p. 22). However,
since the seller was bound by the terms of the deal too, the rule would more
correctly have read caveat emptor et vendor. Also the whole idea of con-
tract law, of making people keep to their agreements and promises, is
rooted in a notion of consumer protection.

We have an innate sympathy, however, against the notion of caveat
emptor. Indeed Adam Smith spoke of sympathy as one of the driving
forces of the market. The invisible hand produces order. It manifests itself
in two ways: first, in our sympathy for our fellowman and, second, in com-
petition among producers and consumers. Both forces control our self-
interest. And indeed, the most powerful agent in the change in tort law,
from caveat emptor to the notion that the buyer should never bear the
costs of his action, has been sympathy (Huber, 1988, p. 190). " Who can fail
to be angered by the devastating injury to a young child, or by the maiming
of a woman in the prime of her life, or by the slow suffocation of a retired
factory worker? Every accident was recharacterized as an assault, the vic-
tim then being invited to make a bid for our sympathy in court" (Huber,
1988, p. 191).

Contract law, however, seems to be returning to the dark days of the
Middle Ages; back in time to when capitalism started. It negates the fun-
damental trend in todays society, that forms the basis of liability, of a
growing innate sympathy. Perhaps sympathy was too expensive in the old
days, but today society can afford to help its fellowmen. Contract law
places a heavy burden on the weak, ordinary consumer: the hapless victim
of an accident. Who is he? Everyone. People are ignorant of most dangers
and no experts on products liability. It cannot be only the dullards who
need protection. For "then the question becomes: How can one justify a
comprehensive ban rather than a ban applicable to the dullards alone?"
(Higgs, 1994, p. 8). But then, who and on what basis will select the dollards?

How then does the market protect us? First, suppose we know we are
ignorant. If the producer knows more, the development of goodwill (and
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fear to lose it) of the producer can be an answer. The producer protects us
out of self interest; he wants to see us again, we pay him more. Personal
relations can be the solution-not the problem. A solution not found in the
neoclassical ideal of perfect competition. Second, what about the standard
contracts I just mentioned? Of course, no one has to start from scratch and
do all the work himself. But what about weak bargaining power, especial-
ly if no standard contracts are available? In a market economy this will
never be a problem. As Bohm-Bawerk demonstrated in his article "Con-
trol or Economic Law?" ([1914] 1962), competition provides an alterna-
tive to bargaining: the range of indeterminacy where bargaining is neces-
sary tends to narrow as competition becomes more vigorous (cp. Wonnell,
1986, p. 538). The weak consumer is protected by the competitive process;
his bargaining skills are not that important. Or perhaps the market is not
all that close to bargaining. As Kirzner says, the market, first and foremost,
is a process in which not bargaining but the alert grasping of new profit
opportunities followed by the erosion of them takes centre stage. Third,
the world will change. At this moment "[w]e no longer have a functioning
law to encourage and enforce the settlement of accidents before hand,
through deliberate choice, private insurance, and specified compensation
or assumption of risk" (Huber, 1988 p. 222). But this does not mean that
the situation cannot change.

In other words, consumers exchange goods to improve their position.
Goods, however, have a risk dimension, just as they have colour and qual-
ity. Life's risks cannot be avoided, but have to be coped with one way or
another. To restrict choice to goods without (for the sake of the argument
let us suppose this is possible) or a lower risk dimension makes no one bet-
ter off, and some or all worse off. Why? First, people who prefer risk are
worse off. We all make a different trade-off between price, quality, and
risk. Second, no one will be better off. Choice is always prospective. Even
if someone is disappointed with the product later on, and regrets having
bought it, at the moment of choice his range of freedom shrinks. He is
worse off. It is through disappointment that the market works; that is how
we learn. Choosing not only implies regret, but also being surprised by cor-
recting genuine errors.

To let an expert choose is no solution. It would mean the end of the
market economy. Indeed, some know more than others. But "[i]f con-
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sumer choice were to be permitted only to consumers whose knowledge,
whether of risk or any other dimension, equalled or exceeded that of all
other persons, then persons in general would not be permitted to choose
anything for themselves, and no genuine market order could exist" (Higgs,
1994, p. 7). Who determines who knows best, not just of one but of all
qualities of a product? Who can give the comprehensive judgement of a
good? The market cannot be surpassed. Actions show the preferences and
knowledge of the individuals.

S. The utter stranger

For the sake of the argument, we could say that parties in an exchange
can contract all damages between themselves. But what about the innocent
bystander, the utter stranger? He certainly cannot; he is no partner in the
exchange. As I showed earlier, as far as products liability goes, the stranger
is the exception to the rule. It is unnecessary to build our whole system of
products liability around him, as some Austrians, by advocating a system
of strict liability, are inclined to do. But still he is the exception we have to
look for. In other words, what about negative externalities? For the neo-
classical, negative externalities arise because the private and the social net
product differ. The normative conclusion follows that with positive or neg-
ative externalities, the market leads to sub-optimal results. If externalities
are positive, output is less than the Pareto optimal amount. If they are neg-
ative, output is greater than it. Through the provision of subsidies or the
imposition of taxes, the policy remedy is to try to induce the market to
conform to the optimal amounts. The optimal situation is the one that
results from a competitive equilibrium in the absence of transaction costs.

Austrians disagree with this Pareto norm of optimality. First, the mar-
ket is an open-ended process in time. A static, timeless Pareto optimum is
no meaningful measure of performance for actual market processes. The
market is first and foremost a process, not a state or an institution that
facilitates exchange. Second, all costs and benefits are inherently private.
It is impossible to say that externalities generate a divergence between pri-
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vate and social cost or benefits. As with all costs, externalities are experi-
enced subjectively; they cannot be added together to arrive at a measure-
ment of social cost (Cordato, 1992, p. 7). Third, the regulator does not have
the necessary information to calculate a divergence between social and pri-
vate costs. If he could get the information without the actual market pro-
cess, the process of discovery would no longer be needed (cp. Rizzo,
1980b, p. 641). But there is no efficient non-market resource allocation.
This was the insight the Austrians tried to bring to the fore in the socialist-
calculation debate, that began with the question "Is an efficient non-mar-
ket resource allocation possible?' Market based prices are necessary to
signal scarcity, to transmit knowledge, and to stimulate discovery.

For Austrians, policy relevant externalities are those that involve a
conflict of property rights that are not clearly defined or enforced. Exter-
nal costs "are failures to maintain a fully free market, rather than defects
of that market" (Rothbard, 1962, p. 944). For Mises, all negative external-
ity problems "could be removed by a reform of the laws concerning liabil-
ity for damages inflicted and by rescinding the institutional barriers pre-
venting the full operation of private ownership" (Mises, 1966, p. 658). The
problem is that resources are allocated by non-owners. The same is true for
example for the problem of air pollution. No one has a right to clean air;
no law protects against pollutants emerging from natural processes. But
there is a right not to have air invaded by pollutants generated by an
aggressor. For an Austrian, terms as "reasonable" air pollution or balanc-
ing of equities are out of the question. If someone causes pollution, he is
an aggressor. Damages should be paid in accordance with strict liability,
unless the polluter was there first (the principle of homesteading) and had
already polluted the air before the other property was developed (Roth-
bard, 1982, p. 77).

This makes it ook as if the Austrian and Coasian traditions have much
in common. Both, indeed, blame the standard Pigouvian analysis for ignor-
ing the importance of property rights. But the similarity is superficial. For
Coase, prices are equilibrium prices. If the transaction costs are high, the
judge should mimic the Coasian theorem results. If the transaction costs
are low, regardless of who bears the costs ex ante, parties will bargain. The
result will maximize the combined value of the product they produce.

The Austrian objections to this procedure are (1) knowledge is decen-
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tralized, (2) values are subjective, and (3) not all prices are equilibrium
prices. But the way the Austrian regards property rights differs from the
Coasian one too. The judge should not decide who should have the prop-
erty rights-but who already has them. For Coase, rights are a variable to be
granted by the judge on the basis of who stands to benefit most or to lose
least from a particular rights assignment (Cordato, 1980, p. 401). For Aus-
trians, what is necessary is not cost-benefit analysis, but for instance a clos-
er look at contractual arrangements. If the owner of a right is known then
strict liability comes to the fore, strictly enforcing property rights. Not the
internalization of costs, as the Pigouvian goal would be, gives rise to this
rule. For Austrians, strict liability is based on the prima facie notion of he
who causes harm is liable. Causation is an integral part of strict liability.
For Coase, however, the notion of causation is almost irrelevant. The opti-
mal allocation is achieved by whoever has the property rights.

For the innocent bystander who has-no doubt-a right to his life and just
property, strict liability fits in naturally. The property right is one of
integrity for physical violence. Every one has a right to have the physical
integrity of his life and property inviolated. No property rights are violat-
ed if, for instance, a better and cheaper product comes onto the market.
The consumer as well as the producer who possesses the old product can-
not ask for any damages. "[N]Jo one has the right to protect the value of his
property, for that value is purely the reflection of what people are willing
to pay for it. That willingness solely depends on how they decide to use
their money. No one has a right to someone else's money [...]' (Rothbard,
1982, p. 62). In this theses, however, we look at physical violence.

To sum up. Since people are in contact with each other beforehand, for
most product related accidents, contract law will do. The general rule is
buyer and seller beware. If people are not in contact beforehand (the case
of the utter stranger) then a wrong, a tort, is done, and strict liability is the
answer. At no stage in dealing with accidents a third party have to calcu-
late (subjective) costs. At no stage does the market process of discovery
(entrepreneurship) have to be stifled.
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Abstract

AUKE R. LEEN: The History and Economic Thought of Products Liability
(What policy suits the Austrian economist best?)

The article looks at products liability (the history and economic thought thereof) from
the mainstream neoclassical and from the Austrian point of view. For a neoclassical, costs
are objective and are known to the judge. So the judge can balance expected accident costs
against the cost of making the product safer. For an Austrian, since costs are subjective and
knowledge cannot be centralized, contract law: the old rule of caveat emptor, seems to be
the best. The parties can then arrange the expected costs and benefits beforehand from their
own subjective point of view and entrepreneurial insights. The utter stranger whose prop-
erty rights are violated can claim compensation. The amount of compensation is for the
judge on ethical grounds, and not the economist, to decide.
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KEYNXIANH OIKONOMIKH ITOAITIKH
KAI H EAAHNIKH ITPAKTIKH THN ITEPIOAO
1975-1994*

ANAXTAXIOX A. KAPATTANNHX

Havemoriuio Iewpanwg

Ewayoym

AVO oToLyelo TOV TiTAOV TOV TTORGVTOC AEBEOV Bl TEETTEL VO OLEVKQL-
vioBovv artd Tnv ayn. I1owTo, 0 YEOVOLOYIHOS TOV TTEQLOQLOUAS AL OEV-
TEQO, O UQLTLXOG TOV YOQOATNQOS PAOEL ULOS OUYHEXRQLUEVNS OLLOVOULUNG
TOMTLXNG OIS ovTh oV EATELveE 0 Keynes.

O 7TEWTOG TTEQLOQLOUOS ®0BOQICEL TNV TTEQLOOO dLegevnong g EAMAN-
VNG OLXOVOULXNG TTOMTLXNG TTOV OYICEL Ue TNV TTOWMTN ONUOAQOTIHG.
EXAEYUEVN HUPBEQVNON UETAL TN OTQOTLWTLXT XOUVTA (1975) KoL TEAELWVEL TTE-
Qlov 10 1994 GIToV AEYLOE VO, EPUQUOLETAL 0T KWW YOS 1) TTOALTLXY| TOV
TTQOYQAUUATOS OVYRALONG BAOEL TV OTOYWV-KOLTNOLWY TS CUVONKNG TOV
MdaootoLyT. O %0VOROYLXOS OVTOC TEQLOQLOUAS OLXOLOAOYELTOL —EXTOC
o760 ™ MNUORQATLXY EAEVOEQLO. TYEOLAOUOV KOL EPOQUOYNG TNG OLXKOVOLLL-
UNG TTOALTIXNG HOL OTTO TN OLEVQUVOUEV CUUUETOYN "ELONUOVOV KOl ETTL-
oTNUOVOVY" 0TN MM TOV OTTOPACEWY OYETLRWMV UE TNV TTOMTLAY GUTH.

*  EngpodCo Tig evyaoties wov otovg Kabnyntég =. Zagavtidon, N. Tiavvardmovro
(Mavemiotuo Tewpoume) xat I'. Mmjtoo (Owovourd Mavemiotiuo AOnvav), yuo
TO TTOAVTLUO. OYOMLOL %OL TTQOTAOELS TOVS yial T PBehtiomon Tov madvtog Gboov.
Emeldn oev axoloBnoa Oheg TIg VITOOEIEELS TOVC, TTOQAUEV® OITTOXAELOTIXG VITEVOL-
VOG YLO. TO TTEQLEXOUEVO TOV.
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"O00V oA TOV OEVTEQO TTEQLOQLOUO YLOL CUYAEXQLUEVY OLXOVOULKN
TTOALTLXY] OLXALONOYE(TOL KVQLWS OITO €V OVOLOOTLXO OAAGL HOL EWPOVES
XAQOXTNELOTIXG TNS EAANvIrng Owwovoulag: Tnv ToMTIXY TV ONUOCLO-
VOULXMV EALELUUATWV TTOV 0OYNOAY OTN JLEVQUVOT TOV dNUOGLOV ¥ 0é-
ovg tNG. To dnuootovourd EAAELUUO TNS XMOS Uag oo 4% tov AEIT
to 1975 ¢@baoe 10 20% megimov to 1990. Emiong, To dMudoLo xo€og Tng
atd 10 25% mepimov tov AEIL tov ftav TIg aeyéS Tng OEXOETIOG TOV
1970, avniBe to 1992 oe 120% megimov (O.E.C.D., 1994). Me faoixd av-
TO TO XOQUXTNOLOTIXO TN EAANVIXNIG Owovouiog, 0 neAAovtinog LoTo-
owOg eQeVVNTNG OV Bar eEETACEL TNV EEEALEN TNS YLOL T UWETOITOALTEVTL-
%M eQL000 KoL £xel OLoBdoet 1 OdayBel faond Kelivolovd LonQooLxo-
vourd, towmg ovumepdvel OtL oL EMAnvixég nupeovnoelg axolovbnoav
TIG TTQOTAOELS HOL CUUPBOVAES EVOC UEYAAOV OLXOVOUOAOYOV. TTQWTOQ)L-
1OC 0TOY0S TOV AEOBQOV elval Vo OLEQEVVNOEL ATtd T, TO Béna avTo.

ALOLOAOYDVTOS TOLOVTOTQOTIMS TOVS TTEQLOQLOUOVS TNG OLEQEVVNOTS
uog Ba emyeronoovue vo. 0etEovue otL dev axohovOnOnre Ketivolavn ot-
AOVOULAY TTOMTUAY OTN YO0 MOC,! 0AAG (ot SLanQUTLXY TTOALTIXY TTOV %0
BooLlotav amo eEwvyeveig (.. Kumolomod) nat ostd JTOATLIXOVS TTAQAYOVTES.
H 6¢on o611 axorovdiOnre Keivolovy) moltixy) otnv EAAGOQ €xeL amroQQL-
@Bel amo Tov Palddmovho (1990, oo. 14, 74-5, Bh. nou Psalidopoulos, 1996)
HOTOTLV €EETOONGS TOV DEWONTIHOV ATTOYPEOV TV EAMVOV HUBEQVNTL-
HOV OTEAEX WDV KOL OLXOVOUOAOYWYV KAl TWV GVOTAOEWY TOVS YLOL TN OE0V-
00, OLXOVOULXY TTOMTIXY. TNV ToQovoa  avaivon Ba odnynbovue ot1o
1010 ovuTéQaowa Baoel wag GAANG ueBodOAOYLKNG TTEOOEYYLONG 1 OTTOLaL
oTtnEiLeTal 0TN 0VY1LELON TV OEOOUEVIV TNG OLXOVOULANG TTOALTUANG TTOV
oxorovOnOnxe ue g aulyeic Ketvolovég mootdoelc.

H avagood nog otnv Ketvolavy TOALTUAY 0ol TLS GOYES EXELVES
TTOV OEV TTEOEQYOVTAL 0Ttd "rAaowrés” ilec xal mpotdoelg Tov Keynes,
omwe ovormTuxOnxov oto €oyo tov A Treatise on Money (1930), aALG
o7té T1g "oLLoomaoTixéc" wov mNYAlovy amtd Ta AAAC TOV £QYOL KOl OLPO-
QOVV TNV KRQUTLXY TTOQEUPAOT KoL QOAO TNS OTNV ETLOOON TNS OLKOVOWL-
0oc. H paown tov modtaom meQl otrovourng moltinng (1936, oo. 325,
378, 380) Tav N OQUOTLXY ROATIXY TTOQEUBAON OTN AELTOVQYIO TN OLKO-
voulog e Tovg €Eng tedmovg nal uéoa: (i) avEnon Twv ONUOGiwy doTta-
VOV OLOUECOV INULOVEYIOG EALELULOTIXOV TTQOVITOAOYLOUOV AVAAOYO. LE
TNV ROTAOTAON TNS OLXOVOWLOG, (i) avEnom ovyrexQLUEVOV dMUOCLWY
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damavav, xou (iii) GAAa eLOKE UETQO OLROVOLANC TTOATIXNG. Ol TEOTTOL
OUTOL OLXOVOWKNG TTOALTLXNG TTAQOVOLATOVTOL O€ OVTIOTOLXO TUNUOTO
Tov GQBQOV NOLi Ue TOVS OTOXOVS, TO. UECO KOL T OTTOTEAEOUOTO TNG
OLXOVOULKNC TTOMTIXNG OTN XMWO LS. AEV elval 0TLS TQOBETELS LOG O
TNV TTEQLOQLOUEVT dUVOTOTNTO EVOS .OOQOV VO ETTLOXROTNOOVUE TNV TTAOV-
oLa PLpALoyQapio Tov 0poEd To SLAPOQ TTEDL, OQUOTNOLOTNTES KAL TNV
eEehuTing mooelo Tng EAAnvinic Ouwovouiag.2 Meounéc novo evoeutL-
EC UEMETES MAPOUE VITOYN UOS HOL KVQLWS CLUTES TTOV TTEQLEAGLUPOVAV 1)
HOTEMNYOV OE CUYHEXQUUEVES TTQOTAOELS OLKOVOULKNG TTOALTLXNC HOL CLU-
TEG TTOV EQUNVEVOLY TLG GLTLES TMWV OLAPOQWV OLXOVOULXMDV OITTOTEAETUA-
TWV KOL PALVOUEVV TTOV XAQUAXTNQICOUV ONUEQD TNV OLKOVOULD, ULOLC.

1. Karaotoon owxovopieg %o moAitix cvZavopevay onuociov dexavav

Ta owrovourd Tov Keynes eival 0srOQQOL0L TG TTOQUTETAUEVNS OIVEQ-
viog wov €Aafie YO UETA TNV OLKOVOULXY ®Qlom Tov 1929, nol LOAOVOTL
OLaBETOUV oNUAVTIXY BRAXVXQOVLO AELTOVQYXOTNTA, £XOVV OexOel cLone-
Téc noLTIKEC oty emoyxn woc. O Kebvolavioudg Oums, wg OLXOVOULXY
TTOALTLXY VLoBeTHONKE we TOV €va 1| TOV GALO TEOTO QIO TLG TTEQLOOOTE-
0EC YMEES TTOV eiyav erevBeon owovouta.3 H guvoiny avty vrodoyn
TV VEWV LOEDV, TTOV OTTWS TEOELdE O TEWTEQYATNS TOVS (1936, 00. 383-
4), Bo. emLOQOVOUY AXOVOLOL 1) EXOVOLA. OTLG OXEWPELS TWV TTOAMTLRMV, O
owatohoyeitar povo agtd ™ BeEnTiny TOVS avTEQOTNTA £VOVTL TWV
"TTOAOLOV" HAAOLXDV KOL VEORAAOLHMY BEWQLOV, aAMG eTTLITQO00ETO T
TIG €ENG OLTIES: () OVVEQPEQE TOVS TTOALTLXOVS YLOTE OLEVQUVE TIG EEOVOL-
€C TOVUC KOl ELOLKOTEQA TNV OLXOVOULKY|, (B) €duve eATTidO 0TOVS TTLBOVOVG
OVEQYOUS KO TOVS OUTAOVS 0vBRMITOVS OTL VITAQYEL KATTOLOG "TTATEQVA-
MOTI®Og" Beoudg mov EOVTILEL Yol TNV euNUeQLOL TOVg, oL (Y) €0Lve
LOYV OTLG EQYOTLKES EVIOELS VO TTEOOTTABOUV yLoL TNV IENOM UOVO ULOC
uetapAnTng (ULoBod) avti Ovo (ULoBd Kot oTTaoyOANON). Ag OOVUE TEWTO
PdoeL molag ®aTdoTaoNng TS oLtkovouiag, o Keynes ouviotovoe €viovn
HQATIXY TTAQEUSAON OLAUETOV TV CVEAVOUEVIV OUTTAVADV KOL UETA €AV
OUTY) 1) TTOMTIUY OTTEOWOE KAQITOVS OTN XWQOL UOGS.
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O Keynes, 0.oxeTd oLy amd ™) dnuooievon tov égyov Tov The Gener-
al Theory of Employment, Interest and Money, (1936) amd 10 1924 olAG
7oL TG 0Qy€S Tov 1930 (19310, 00. 141-3), elxe TQOTELVEL EVEQYNTLROTEQN
HQATLXY OLLOVOULKY] TTOALTLXT YLOL TNV ETTLAVOT) GUYXLELQLUEVIV OLLOVOUL-
OV TEOPANUATWV.H ALXOLOAOYDVTOS 0OYOTEQU TANQEOTEQO GUTY TNV
medtaon tov (1936, oo. 31, 105, 219-20), avapéQbnue otn OLapOQETIHN
OVTLUETMITLON TNG OLXOVOULXNG OTAOEQOTOINONS ULOG QTWYNS ATTO ULOG
TTAOVOLOC WQAS. YITOOTNOLEE OTL O L0 PTWYN XM 1 OLOPOQE. LETOL-
£V ®aTavAAWONg 1oL amoTouievong ¢ Ba elval peydn, agov To eLodon-
o Oev elvol 0LQXETE UEYANO WOTE TO UEYEDOS TNS OVVOALXNG HOTOVAN®-
omng vo. €xeL peLmBel 00aoTLrd (AGyw pelmwong g QOIS TTEOS RATUVEAW-
0m), KoL £TOL OEV OUTALTELTAL OLXOVOWULXT TTOALTLXY| EVIOYVONG TNG OITOTE-
Aeopotixnc Dytnone. Evo, aviifeta, oe uia hovoLa e, Tov OLevQuve-
TOL 1 OLOPOQEA. ELGOINUATOS - RATAVAAWONG, O TEQLTTWON aveQyiag Ba
TOEMEL VoL VLo VOEL 1 GVVOALKY TiTno.

H owxovouia tng xmwooag wac Péfata, ®otd tn dudgurero g eEetaldue-
VNG TEQLOOOV, eV UTTOQEL VO YOQOXTNELOBEL 0VTE WS Ty AL ovTE
wg mAovowo. H avamtuEloxn g Oumg mToeio amaltovoe Oyl TO00 V-
0d.oQuvon TS eveQyovg THINONS SLAUECOV TNS CVENONS TN KATOVAA®-
ong, 600 AVENOT TWV TTOQUYWYLLMOV (LOLWTXMDV KOL INUOCLWYV) ETeEVOV-
OEWV, UL TTOAMTIXY TTOV OTwg Oa delEovue 0T OUVEKELD. OEV XOAOVON-
Onxe 6oo Oa émpeme. Extog avtwv, o Keynes, elxe yoNnoLLOTOLOEL OTN
BewonTiv) Tov avaivon ™ Baoiry VToBeon OTL OL 0YOES AELTOVQYOUV
KWOLS EVIOVN HQUTLKY| TTAQEUPAON AL EAEYYO KoL BEON 0VTNG TNS VITODE-
omng emLyelonoe va. eQUNVEVOEL TLS TTLOAVES OLTLES OVOTTQOCOQUOYNG KL
OXAUPIOG TV OLXOVOWXMV UeTOPANTOY. H vtdBeon duwg auty Oev
TOLQLALEL Ue Ta EMANVIXA Oedouéva. oV OTtwg €xel deLyOel (Mmtog,
1985, 00. 152-8, 1986), oL 0YOQES AELTOVQYOVOOV UE EVIOVI HQUTLXY| HOLL
BeowLnn TOQEUPOON %KL EAEYYO, UE OUTOTEAEOUO TNV AVOTTOPEVATY UELW-
07 TNG EVROUPLOG ONUAVTIXMV UETOPANTOV OTTWS OL TLUES, TO HEQOT KL
oL wobBoi. AoTéleona aVTHS TNG TTQUXTIXNG NTOV VO UNV AELTOVQYEL M
O0yOQUlO TTQOOMQUOYY OTLG OLXOVOWLXES UETOPRANTES %OTA TOV GOLOTO
TQOTTO %O VO EUPOVICOVTOL 0VLE0QQEOTTLES Oyl AMOYW INTNoEWS OAAG OVV-
ONMravV TOAYWYNS KoL KOGTOVS. ZUVETTMS, OEV VITNQYOV OL JTQOLOYQU-
@PEC enelVEC OTNV OLKOVOWLD. LG, OTTOV OL ay0ES TNG Ba. avTOITORQIVO-
VIOV QUECO HOL XWOLC OVOLAOTIXA EUTTOdLO OTOL VEO "Unviuata’ g oL-
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HOVOULUNG TTOMTIXNG, OTtwg 0 Keynes mpouméDete.

O Keynes (1936, 0. 127), méQov avtv, OLEUXQIVLOE OTL 1 AITOTEAE-
OUOTLXOTNTO TNG TTOALTIXNG TV GVEAVOUEVY INUOCIWY OUTOVDV YL,
™V evioyvon g Limmong, eEaptdral amd To uéyebog tne avegyiog. "Oco
UeyYohUTEQN ElvoL M aveQyia, TOOO QUTOTEAEOUOTIXRATEQN ELVOL OLUTY| 1] OL-
HOVOWULXY TTOALTLXY AOY® EVIOVOTEQWV TTOAMAITAAOLOOTLXMV ETLOQAOE-
wv. EGv ouwg 1 avepyio dev elvor WYnAN, To ATOTEAEOUATO ULOG TTOAL-
TINS QENONG TV ONUOGTWY dastavwy, OTme Teoetdomoinoe (1936, oo.
118-9, 127, 290-1), Bo. 0dnynoovv otnv eUpavion 1§ 0TV emLOeivwon Twv
TANOWOLOTIROV TTLEOEWY. ZTN KOO UAS, OXOAOVONONKE 1 TOALTLXY TNG
QVENONG TV ONUOOLOVOUWAMYV EAAELUUATOV HATW oTd TNV €TLOQMOM
EXTONTOV OVVONHMY, OTTWS 1M GVENON TV GUVVILXOV O0ITOVOYV, KoL
OL0QBOMTILWV TOQAYOVTIWYV, OTTMC 1 AVOOLAVOWY TOV ELOOINUATOS VITEQ
TOV WoBOTOV ®oL CUVTOELOUYWVY TTOV 0xoAovOONH®e TLC TEQLOOOVG
1976-7, 1981-2. TI¢0av OGS QIO GUTES TLS OYETLHA OLXOLOAOYNUEVES OLL-
Tieg oENONG TV duociwv daravav, vInoye nol 1 Ketvolavny emidoa-
on ov dev TEETEL vaL TapoueAndet. "Omme £xel dwarmiotwBel (ITgopdmov-
\og, Zowmtdag, 1989, 6. 64, KoliviCog, Mmtoog, 1991, oo. 131-4), o¢
VEVIXES YQOUUES, M GVENON TWV ONUOCTLWY SUITOVOV OTN XMW, WS ETTN-
0ed.oOnre now aTd TV evEelo oTodoKY) TV Kevolavay avIiIANPemy yuo
TOV QOAO RO TNG SUVOTOTNTES NS INUOOLOVOULXNG TToATIXNG. H duauti-
O0TWON CUTY] ETLRELALDOVETOL ATTO TIG OITOPELS HOL TTQOTATELS AVOTATWYV
HUPBEQVNTLRAV OTEAEXWOV TNG eToYNS. o mapdderyuo, v avayxn yuo.
EMEATATLXY ONUOCLOVOULKY] TTOALTLXY] OLOUEOOV TV AVEAVOUEVWV ONUO-
olov doITOVOV %Ol TN OLEVQUVOT TOV dMUOCLOV ¥0€oVg elyov TOQOPGAEL
no awooeyDel TOALTLXOL OTTO OLAPOQES KOUWUATINES TTUQAUTAEELS OTLS
aYOQEVOELS TOVS 0TV BOovA Ttov ®efpoudoro tov 1975, dmmwg o A.Ila-
tavopéov, o I.Mavgog rat o IT.ITasaAnyoveag (avap. I[Moasalyyovgog,
1996, 00. 493-4, 496-7). Emiong, o Avowxntic tg Todmelog e EANGSOC
E. Zohwtog eve o€ £vo. onuelo Tng éxbeong tov ywa to 1974 (0o. 20-1)
TTEOELOOTTOLOVOE OTL M AVENON TWV ONUOGLWV SUITOVOV %L 1 ETTLOOTNOM
NS XOTOVOAWONG ETLPUANCOE HLVOVVOUC VOULOUATIXNS aoTdOeL0g, Ggn-
VE OVOLXTO TTOQAOVQO YLOL TNV EQAQUOYY ULOG TTOALTLXNS EVIOYVONS TNG
Mtmong otav onuetwve (Ibid., 0. 23): "n av&nois twv utoBwv xaL nueQo-
wobiwv emBaUveL TO ¥O00TOG TaAEAYWYNS. TIANY Suwg, @' 00V SLaTn-
QELTAL EVTOG AOYIXV 0QLWV XAl VIO TNV TQOUTOOeoLV OTL VITAQ)EL 0Q-
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yovoa sagaywyixl) Suvauxotns, dta TG TOVWoews s Entrioews tnv
ool JTQOXAAEL, CUUPBAAAEL E1G TNV QUENOLY TNG TTOQAYWYHS %t OL' ov-
TG €15 TNV EEQOQPAALOIV OLXOVOULWOV XALUAXOSG ELG TTOAAAS ETTLYELOTOELS
xat €15 PEATIOOWY TG TOQAYWYHATNTOS TS TTooduoLa, oty €x0eon
TOV YL0 TO £€10G 1976, emtinpotel pe Ketivorovr) mooowdfeon tnv a.oxrnBei-
00, OLXOVOULXY] TTOALTIXY OLEVQUVONG TV OMNUOOTWV EANELUUATOV ON-
ueLwvovtog (0. 22): "H avEnois tov eALEUUOTOS TOU ONUOCIOV TOUEN
NTaV OVATOQEVXTN OTNV TEQLOAO TNG VPECEWS, AAAL OUYXQOVWS KOl ETTL-
Buunti aoyixd yia TNV avAaoxeon TG OLXOVOULXTG KOUWEWS XA, EV OV-
vexela, yia ™) oTiotEn g owxovoulxns avaxduypews. Ilodyuatt, n dnuo-
OLOVOULXT} TTOALTLXY] TITAV ONUOVTIXGS TTEOWONTIXGS TTAPAYOVTAS TNG O~
HOVOULXNG dQAOTNOLOTNTAG TO TEAEVTOLA TOLA Yoovia'". AQYOTEQM, OTNV
etonyntxn éxBeon tov Ymoveyou Owovoulxmv M. AQETTExN YLa TO OL-
novourod €toc 1982 (00. 29-30, 49-50, 163), Toviletal 1 mEdOeon AVEN-
ONG TNG HQUTLKNG OLXOVOULKNG TTOQEUSOONS OLOUECOV TOV "ONUOXQATL-
®oU meoyoduuatos avdatvEng”. Emlong, emroivetal €viova 1 LWOVETO-
QLOTIXY TTOALTLXY €V SLapaiveTal 1 TEOBEON EPAQUOYNC ULOS TTOALTIXNG
Tov €xeL ovotaTind Ketvolavic.

To O1L elyov yivel amodextd To. oéAn Tng Kelivolavig moALtixng O¢
onuaiver OtL Ba TEémel va epaouOleTal o OAES TLG HATAOTAOELS. T ov-
1O Ba mEETEL Vo, dLeQeVVNOEL TTOWTA EAV NTOV OTN XMW WO TOCO VYMAY
N avepyio otV aEyn TS eEeTalouevng meLddov, MOTE VO, OLXULOAOYEL-
TOL M OQUOTLXY AVENOT TWV ONUOCIMV dUTTOVIDV %KL TOV YQEOUS WG UE-
00V eVioYVOoNG TNG OVVOMAKNG TNTNong. ZVUpwva Ue To. SLBESLL OTOL-
yelo,® n aveoyto oty xwoo noag aville dvm tov 2% petd To 1980, To
1985 avENOnre oto 7,8%, to 1990 ruudvOnxe yiow 010 7%, evid T0 1993-
4 veeaxovtiodnue 010 9,7%. Tnv (O OUws 1TEQRL0d0, TO MUOTLO €A~
Aetpuuor aveQyotav to 1985 o010 14% mepimov tov AEIL, 1o 1990 oto
16,4% wou 10 1993 010 19,1%. Anhadn, VITaQyeL ua "avtigpaon” g Ei-
MVixig meayuotixoTnTag ue v meotaon tov Keynes. Evo o Keynes
elye ovoTNoEL AVENON TOV OMUOCLOV YOEOVS UETA ATTO CVENON TNG AVEQ-
viag og peydho MPog, ot xmEo. Hag cvENONKE To ONUOCLO XQEOS XWOLS
VO VITAQYEL ETTLTOXTLRY TTteomn amrd vymh avepyio. Kot oyl uovo avto,
eva aVENONKE TO MPOg TOV dMUOCLOV XEOVC, N aveQyiol oWENOKE avTi
va. uetwBel delyvovtag OtL 0 TOMOTANOLOOTAS OUITAVNG OTN XM UAS
oev NTav T000 "LoXVEOS" GO0 AVAUEVOTOV, POV UANAOV EVIOYVE TO. EL-
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ooduaTa TOV GAMWV Ywewv. H "maevépyela" avt) TOV TOANATTACOLO-
0T NTaV YVwoTh ad TV €Oy TOV TQWTEQYATN NS, TOV Richard Kahn
(1931, 00. 12-3), OV ETLONUCVE KOl TTQOELOOTTOINOE OTL M AVENOM TNG
OTTAOXOANONG OO TIG dMUOOLES EMEVOVOELS, ELVOL UeYOAVTEQN, OO0 UL-
7©QOTEQN elval M 0Ela TV eLoaryouévav ayafmv Tov TEOEQYOVTOL ATTO TN
véo CHTNOM (ETTEVOUTINY HOL RATAVOAWTLXY).

Ac ¢0Bovue ThEa 0g £vol AAAO CVOTOTIXO OTOLYXELO TNG TTOALTIXNG TOV
Keynes. Avtd agod ™V TANOwOLOTILY OUVETTELD. TNG TTOMTIXNG EVIOYV-
oNg TV ONUOCTWV SOITOVOV KAL TN XONUATOOOTNOT TOVS UE TNV EXO00T)
VEOU YONUOTOS M te Onuodoto davewouod. O Keynes, Ntov O TTQOCEXTL-
®OC OTNV TTOQOVOLOON TNS OLXOVOULXNG TOV JTOALTUXNG ETTLONUALVOVTOG
o011 0¢ Ba eémel va odnynoel o TAnBweLond. "Hom amtd v emoyn mov
¢yoae to A Tract on Monetary Reform, (1923) itav evavtiog o ®d0e
TTOALTLXY TTOV O ONuLovEYovoe TANOWELONO oL Ba emTLdelvwve TO POQO-
AOYHO BAoog TV otouwy.” Amtd 1o 1933 (BA. 1933a, 0. 150) eixe TEOEL-
O0TOLNOEL OTL ULOL TTOALTLXY] QVENONS TV dNUOCTWV SOTAVAV WTOQEL Vol
Exel OeTind amoTeAéoUATO. OTNV CVENOT TNG TAQAYWYNS XKOAL TN UELwON
™G aveQylag, LOVO edv 1 olrovouia Ogv eivol TANoiov Tov onuetov Tng
TANEOVS amaoyOAnons. Ze avtifetn meQlmTwon, Lo TETOLN TTOALTLXY-
Omwg emavélafe ral aQyotepa (1936, oo. 291, 301)- Ba odONyNoeL O¢ av-
Enon tov TLuav, Bo elvol OMhadn] TANOWQLOTIXY Ue OAES TIG 0QVNTLKES
ovvémelec. T avto xal oty agyr tov B' ITaryroouiov IToAéuov yodgo-
vtog 10 How to Pay for the War (1939-40, 0o. 379-80) mOTELVE ULOL TTO-
MTinn eAEYYOU raL QUBULONG TNG OUVOMXNS CHTNONG, £TOL (DOTE VO EAEY-
000V oL TANOWELOTIXES TILEGELS 0TIV OLXOVOULOL.

H ourovouuxt ToALTLxY ONULovQYiag dMUOctov eEAMAELUUOTOS KOL XON-
UATOOOTNONS TOU WE TN ONULOVQY O VEOU YONUOTOC 1) UE TNV EXAOOT OUO-
AOYLOOY, elxe g TEMAKO QUTOTEAEOUOL YLOL TN XWQOO UOG TNV OENON TOV
mAnBwolouov. H xotdotoon outn fTov amotéleoua g vrepbéouavong
NS OLXOVOWULOC TTOU AQYLOE UE TNV ETEXTATIXY ONUOOLOVOULKY] KOl TTL-
OTOTIXY TOMTIXY (AVENOELS POoyUYOVI®WY TLOTWOoEwVY) Tov 1975. O
TANOWELOUOS 0TN YWOEO OGS "CVVTQOPEVOE" TNV TOQElo TNG aveQyloc-
PALVOUEVO OTOOLUOTTANOWOLOUOV- 0ot To dtdotnua 1974-1980 nuudv-
Onxe oto 15,8 to 1981-1990 oto 18,2 %ol TO 1990-1994 pelwbnue oto
14,4 (PA. T'ewoyondmToviog, 1995, 0. 128), emiBefalmdvovtog £ToL TNV ETL-
QUAOEN %ol oeldomoinon tov Keynes yio TNV TQopoddTnon Tov TAn-
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BwELopoV aItd TLG IMUOOLES SOITTAVEG.

ZVVETTMC, OAO el vOUV OTL OEV VITNOYAV OTNV OLLOVOULOL TNG YWQOC
uoc TV eEetalouevn mepiodo, OAeg oL eLOLKEC TEOVTOOEOELS TTOV eixe
emonuavel o Keynes €10l wote vo eQoQUOOOEL (Lo TTOALTLHY eVioyvong
™G CUVOALKNG THTNONS OLOUECOV TV QVEAVOUEVOV INUOCGLWY dOTTAV!V.
H owovourn moATixy tovmong e Otmong o' Ol avtd viobeTion-
UE NOL EVTAONUE QUTO TNV ETMEXTOTLXY ELOOONUATLXY (QVENOELS WoBDV)
TOALTLXY TTOV €AABE YWD HVOLWS OTLS 0QXES TLS dexaeTiog 1980 dtav to
QPULVOUEVO TOV OTOOLUOTIANOWELOUOV "eYRATOOTAONKE" 0TV OLXOVOWULO
NS YOOGS UOg xat 1 Ketivolavn wohltiry eV WToQovoE Vo, ETLAVCEL TO
OB O avEfoelg dume avtéc Tov wobmv, ot peyahiTeQo MPog
oo TNV AVENOT TNG TAQAYWYLXOTNTAS, TO CVENVOUEVO KOOTOC XONU-
TOOOTNONG TV ETMEVOVOEWV AL OL GUesOL EAeYYOL ©oL QUOUIoELS MTay
Ootd TLS OLTIES TTOV UELWOOV TNV OVIOYWVLOTLXOTNTO TWV EAAIVIXDV
TTOOTOVIWV KA RATEOTNOAY CNULOYOVES OQRETES EAMNVIXES BLOUNYOVIKES
emyetonoelg (Iomoddxng, 1986, oo. 18-9, 26-8, Kovtoovudong, 1996,
00. 34-5, 86).7 Ou ety eLONOELS QVTEC QYOTEQO. TTEQUAADOY 0TOV dMUOOLO
TOUEN (RVQLWS 0¢ TEATELES VITO HQATIHO EAEYYO)- TaQE TNV avTiBeon OL-
HOVOUOAOYWV axdun ot Ketivolavav 0mwg o Ayyehdmovhog (1986, 0o.
21,52-3)- %ol AELTOVQYWDVTOS OVATTOTEAEOUATLXG KOL O XOOEOTWOS VY-
AOTEQOV nOOoTOVGS (BA. Bitros, 1998) dSnuLoveynoay uLo eTLITAEOV GLUOQ-
QOLYOVO0. TTANYT YLOL TO, XONUATA TV (POQOAOYOVUUEVIV.

2. Kotavadotizég 1) eTevoutineg ONUocLes d0mdves;

O Keynes, "moomaydvoroe" (PA. mt.x. 1936, 0. 288-9), Lo OLHOVOULKN
TOALTLXY EVIOYVONG TNG OVVOMAKNGS THTNONS TTOV UToEL va. Bewndel OTL
AOYW NG dLeEQUVONG TOV INUOCTLOV eAAEIWUATOS onolovONONHE aTTd TIg
EMnvinég nupeovroelc. O Keynes, eixe onuelwoer (1936, oo. 128-131,
220), 6tL axdun 1oL GV X0QNYOUVTOL ONUOOLES TILOTMOELS L0, OUTTAVES
KWELC TOQOYWYLXO QITOTEAECUO 1) AUEOT PEATION TNG eunueptag (STTwg
Y. YL TO XTLOLo TTuearidwy 1 yio vo avolyBovv xot vo oxemaofoty
TOUIES OTO €00/POG), VTN M TTQUAXTLXKY B0 NTOV CEHETH YLOL VO UELDOEL
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Vv aveeyia.'9 Avégeoe dume auty TV TEQITTWON TNS AvoVoLg 0Tt
TOAMNG" TTaQoyOYW@OV TO0WV, ! yio T netwon e aveoyiag, Yo dvo Ad-
voug: (o) Tvo var OelEel OTL axoun xoL auTi 1 ATAN TTQUKTLAT TOV ONUOGC(-
OV TOUEN TNV OTmoloL avTLAaUPAvVETOL AVETA O "®OLVOS YOUS" UTTOQEL Vol
OTT00MOEL XaQIoVC. () T'ua va TELOEL TOVG TTOALTIXOVS TTOV ELYAV SLOTTOL-
oaywynOel ue v "whoowxn apddoon” xal Oewlic evavriov twv dnuo-
olov damavav, OTL W JTTOMTIXY OLEVQUVONG TOV TTEOUTOAOYLOUOV LAl
XONUATOOOTNONS TOU e dAVELOUO, Bl €xel BETING ATTOTEALECUATO, OTY UEL-
woN TS aveQyiag. Me avtd 1o madderyua, dev Nlehe va vTodeiEel Tnv
toxTIXN Twov Ba EéTeL Vo axolovBnOel, olAd va Oel&el OTL axoun xou
OUTY) 1 TTOQAMOYN 1| OXOVOOAMONG EVEQYELO. IWTOQEL VO, OTTOOMOEL HOQITTO-
VS UELDVOVTOC TNV oveQyia. 12

Me ravéva T1o0mo 0 Keynes 0ev avEQPeEQE TLG TEQUTTMWOELS OTTATAANC
TV ONUOOIWV €000V Ue oxoTd va. oxohovdnBolv wg maQadelyuota
o7td TLS ®UPEQVNOELS, OANG avtiBeta, ToQotnonoe (1936, o. 220), OTL uLa.
TETOLO TTOALTLHN OEV €xeL "AoyN" dLaLoAoYia yLa wo xowvevia. T'io tov
AOYO auto elye emonuavel ne éugaon (1931a, 0. 144), 6tL 1O dLEVQUVO-
UEVO TUUOL TOV ONUOCTLOV XEOVS Dol TTEETTEL VO. DATTOVATOL OF TTOLQOYWYL-
%EC eEVOVOELS HOL OYL O HATAVOAWTLXOVS OROTTOVS (TT.%. OO 0TOVS [e-
TEQAVOVS TOV TTOAEUOV). "Eva mapdderyua. ovtig g ovoLaoTivng Béong
TOoL glval n ovuPouvir) Tov tEog Tov ITededgo Twv H.IT.A. F. Roosevelet.
2€ aVOLXTY TOV ETLOTOAN TTOV Onuootevdnure otovg New York Times, Tnv
aQouovn e IMowtoyovidg tov 1933 (193383, 00.33-4, 36) TOV TQOE-
TQETTE VO QLVENOEL TLS ONUOOLES OOITTAVES OLOUECTOU EVOS EANELULOTIXROV
TTQOUTTOAOYLOUOV UE OITMTEQO OTOXO TNV EVIOYKVON TNS TNTNONS HOL TNG
OTTOOYXOANONG, KoL HOTEANYE onuelwvovtac: "Eival wéoav tng dtxatodo-
gilag uov va emAéEw OVYHEXQUUEVOUS OXOTOVS TV damtavav. I1potiun-
on ouws Oo. TEémel va SOOEL O€ exelVOUS JTOV UTTOQEL YOITYOQQ VU EXTTAN-
owBovV g€ UeYAAn xAluaxa, Omws yia TOQAOELYU, 1) ATTOXATAOTHON TNHG
QUOLKTIC »ATAOTAONS TV 01ON0d00UwV" .13

O Keynes evovtLoinue ovoLooTIXE 0TNV QUENOT TWV KOTOVOADTIADY
OMUooimv damavwy yio S0 oNUOVTLROUS AOYoug: (o) AOYW TWV TOKO-
XOEOAVOLMV AVEAVETOL TO ONUOGLO XQEOS AoV N "aTTOd0TIROTNTA" TWV
domavav avtmv eivar wroi 4 xat (B) oL TOMATAACLOOTIRES ETLOQAOELS
elvar wreoTeENg éviaong. ¢ mEog Tov Oe0TEQO avTd AOYO, €l Ue 0O-
nvelo ettonudvel (1936, oo. 286-7) GTL, N OLAUECOV TOV TTOAAOITAAOLOL-
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01N OUITOVWV, ETEVEQYELD. TNG GVENONS TNG OTTOTEAEOUOTIXNG CNTNomng
0TV aITooyOANoT, E0QTATOL 0ITd TO €(00C TV 0yaBmV TOV 0QoEd N
OVENON TS £veQYOV TNTong. "Oc0 UeyaADTEONS EAAOTIXOTNTOS (MG TTQOG
™MV oITaoyOANoN elval M avEoavouevn Otnon Twv ayabav, 1600 ueyoAv-
TEQOC O TTOAMUITACLOLOOTYC KOL UEYOAVTEQN M ETTLOQAON OTN UETAPOM] TNG
oaoxOANoNg. Me dAla AoyLa, edv avEndetl n Chtmon yua Beatouxd €ova
yoti emuyoonynonue n mo.d.otoon amd 10 ®EATOG, avTtd Ho 0dNYNOoEL OE
ULXEOTEQN QAVENOMN NS ATTAOYOANONG OUYHQLTLXG e autiv TTov Ba eixe
emitevyOel edv n ONUOCL. AVUTY| dATTAVN £lXE KONOLUOTTOLNOEL YLOL TNV QUVE-
veoom evog oyxoretov.! Ta Tovg AOyoug autove, oe oyéon ne to "eldoc"
TV MUootwv dastavav, tedtelve (1931a), Ue COPNVELD KOL AETTTOUE-
QMG OVYREXQLUEVO ONUOOLA £QY0L VITOOOUNG TTOV Bal AVENCOVV TNV TTAQU-
YOYLROTNTO TNG OLKOVOULAS (JT.. ROTUOKEVT KoL PEATION TOV OLONQO-
SQOULHO 0L ONHOV SIUTVOV, HATAOKEVY EQYOTIAMV KOTOLALMOV, KTA.). 10

Tnv oENON TV IMMUOCLWV SUTAVOV KL TN KONOLUOTIOINOY) TOVUG K-
0lmg 0€ TAQAYWYLHOVS KoL OYL HOTOUVOAWTLIAOVG OROTTOVCS 1) OROTTOVG TTO-
Muteheiag, TEOTELVOY KA VITOOTNQLEMY, evoTeQviLouevol Tnv Keivolavi
TTOMTLRY), YVOOTO{ OtrovouorodyoL 6stwg o Hansen (1941, oo. 90-2), o Fri-
edman (1948, 0. 136), o Samuelson (1951, 00. 1272-5), %.6. Ac dovue Tw-
Q0. €GV OTN XM UOG UE TNV VITEQOYHN CVENON TV IMNUOCLWYV dUTOVDV
MEOMKOY VITOYN OL TOEATAVW CVUPBOVAES KOl TTQOTAOELS.

H oudoBowon twv dNuooiwv domovwyv otn ymeo. Log Oelyvel OTL
"TQOTLUNONHOV" Ol HAUTAVOAWTIXES JOTTAVES OE FAQOC TWV ETEVOUTINMYV
(IToopoémovrog, 1981, 00. 34-5, 92-4, Xovuaviong, 1990, 0. 410, Zoavti-
dng, 1997). Baoet Twv otouyelmv ov éxovue otn Suibeon nog,'” o Moyog
™G ONUOOLOS HATAVAAWONG TTQOS TG ONUOOLES ETEVOVCELS TTOLYLOV HEPOL-
Aoy amo 1,8 mepimov 1o 1970 aviiBe oe 3,10 To 1980 xau oe 4,05 TO
1990 yuo va foebBel 10 1994 mepimov oto 3,3. Ta otolyeto avtd delyvouy
ohordBoQa OTL TNV TEQLOO0 TNG UEYAANS ELOQONS EQYO.OLAC OTOV dNUOTLO
TOUED AVENONKE M RATAVAMWDOTN KO UELOONKE M ETEVOVTLXY TOV dQUOTN-
otdmta: H Kevvoravy molitiny oe AAB0g epaouoyn. ArOun ral €vog
Beoudg vTootnEwTng Tov Keynes, 0 AyyeAOmovAog, TOVILE Ue EUpoon
(1986, 0o0. 64,159, 165,169), 611 n Ketvolavy TOMTIXY TTOETEL VO, ETTL-
OTQEPEL OTLS QLLES TNG ®aL OL dNUAOOLES OOTTAVES VO XOTEVBVVOVTIAL O€
eMEVOVOELS UEYAAMYV £QYWV VITOOOUTNS TTOV QVEGVOUV TNV AITOOTIXOTNTA,
TWV ETEVOVOEWV KL OYL O "ROUTOAVIAWTINES OTTOTANES".
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H "mootipnon" yio. v adENON TV HOTOVOAMTIAOV HVQLWG KL OYL
TOV ETEVOUTIXOV IMUOCLOV dUTTOVDYV, OTNV TTEQLITTMWOT TNS XWOOS UG,
oev elval PéPata amotéleouo Tov vouov Tov Engel, dmwou pe tnv avEnon
TOV €LOOONUATOG CVEAVOVTOL OL SUITAIVES TTOAVTEAELOG EVAVTL TWV OVOL-
yrotowv. Elvolr amotéheopa Tng emidQoong ToU JTOATLXOU HUXAOU 01N
OLOUOQPWON TWV dNUOGLWV OUTTOVMDV, ULOL ETTLOQAOT TTOV eTTLONUAVONKE
aItd €vov oIt TOVS TTEWTEQYATES TNG TTOQEUPOUTIXNS HQOUTLXNS OLKOVOWUL-
NG molTixNig tov Kalecki (1943) now avoABnxe emOQrESTEQN OTTO TOV
Nordhaus (1975). Z0u@va Ue qUTH TNV EQUNVEVTIXY TTQOOEYYLON TNG
EMLAOYNS TV ONUOCIWV dATTAVAV OO TLG KUPEQVNOELS TNS XWMQOS UGS,
TTEOTLUOVVTOL OL OOTTAVES TTOU UTTOQOVV VO, "eAxVoOoVV" UEYOAVITEQO
aOud Ynpopoemv.8 Ou Somdveg dnhadi, Tov eivar TEQLOCHTEQO et
QPAVElg ®oL PEaLXQOVLOGS xoNong, Omme oL dUAaves Yo "doTo xat Oed-
UaTa" oL yLo. TEOOMPELS ONUocinv vtalAniwyv. To OTL axohovdOnre
OUTH 1 TTOALTIXY OTTOOELUVVETOL OITO TOV AOYO TV dNUOGTLWV dUITOVHDV
1100g T0 AEII, 0710V RaTE TN OLAQKELD TV TTQOEXAOY UMV TTEQLOdWV (V-
Eavotav AOYm TNG AvENONS VEwV ONUOCIMV VITAAANAWY HOL HATAVOAW-
TV dastovav. 1

"Ola Selyvouv OTL M aveQYia 0TN XM LOG ETTLXELONONKE VO eNeyyOEl
HOL VO, UELWBOEL OLOUECOV TNG OIENONS TNS YOOPELOXQATILOC, TTOV NTOV
QITOTENEOUOL O OYL aLTio- OTTWC 000G elye Tovioelr 0 von Mises (1944, o.
30)- Tng AENONS NS %®QOTLXKNC TOQEUPBAONS OTNV OLXOVOWLXKY Cwr). Tia
TTaQASELYUO., OTTO TOL OTOLYELD TNG TTOCOOTLOLNS CUUUETOYNS TNS ATTOLOYO-
AMong ®otd ®AAOO OLLOVOULUNG dQOOTNQLOTNTOS, QALVETOL OTL M OITd-
0xOANOo”N 0TO dMUOOLO ToUEN OVENONKE 0Tt 23% megimov to 1975 oe 27%
10 1983 (IlawAdmoviog, 1986, 6. 252). Ae ouvoviiooue OUWS 0T OLEQED-
VNOT TV TTEOTACEWY OLXOVOULKNG TTOALTIXNS TV Kelivolovav, Tnv meod-
TOOM QVENONS TV ONUOGLWV VITEAMAWY UE OTTOUAELOTINO OTOYO TN UE(-
womn g aveeylog. o TaEddELYUO, O0TO TEQLPNUO "UAVLEPEOTO" OLHOVO-
WXNG TTOMTIXNG TV TEVIE YVWOTWV OLXOVOUOAOYwVY Despres, Friedman,
Hart, Samuleson, Wallace (1950) dev avagéQetor movbevd maoouoLa
mEOTHON Uelwong Tng avepyiag. AviiBeto udlioto, VITEOYEL 1| OOPNG
meoeLdotoinom (1950, 6o. 420-1, 423) g un cVENONS TOV dMUOGLOV TO-
wéa yxdorv g Ketivolavng moALTIXNG. ArOun ®at oL "aLoTteQol" Aeydue-
vou Keiivalavot, 6mwg o Abba Lerner (1943, 1974), Oy wdvo 0 ouvEoTn-
0€ TTAQOUOLO UETQO OTMS CUTO TTOV XOENOLUOTTOLNONKE 0TN XD UAC, OA-
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AL evavTLmON®eE 0TV TTOMTIXY EVIOYVONS TV "TTOAMVTEADV ONUOGiWY do-
Tavov". ZToVv L0 TOVOo, axdun xat oxaiol "aorotepol Keivatavol" not
000LaA0oTEC, 20 OGVOUV VO TTQOTELVOUV KOLVOVIXOTTOMOELS BOOLHMDV TTO-
QUYWYLRMV OLAOLXAOLDV, OAANE Oyl 0VENON TV ONUOCIMV VITEAAGAWY
UEYOL ONUELOV Uelmwong, £wg exundEVILONS, TNG OQLOXNG TOVS JTOLQOYWYL-
©OTNTOG.

ZUVETTMOG, 1 TTQWTOTVITLO KOL TTQWTOTTOQLOL YLOL U1 KOWLOUVLOTLXY OL-
nOoVOWlQ, TTOATHY NS AVENONS TV dMUOCIWY VITAAANAWY XAQLV TNG
uetwong e aveeyiog, ovirel ot EMANVIKES ®uPeQvioelg ov vioBétn-
ooV 0VTO TO UETEO BRAVYOOVLOGS OVOLOVPLONG TNS AVEQYLOS HOL LOXQO-
XOOVLOG RATAOTQOPNS OYL WOVO OUOVOULHNG OANG KOl HOLVOVIXNG KO
NOwrg (YoapeLorQatial, opavoules, dLagbod).

Extoc Oume armd vty TNV TOALTLXY TTOV 0noAovONONHE OTNYV ETLAOYY|
TV MUOCLWV dOTTOVMV WG "LECO" UELWONG TNG OIVEQYLOS KAL M OTTOLN. OF
timwota &e Buuniler Kelivolavéc mQoTtdoelg, otn %Mo Wog viobetnonue
©OL ULOL GAAT TTOV TTEETTEL Va. Y aearTNoLoBel we avti-Keivolovy). Evw ot
OUTTAVES YEVIXNG dLOIANONG O0TN XWOO UOS NTov VYNAOTEQES KTl 50%
atd 10 WEoo 60 TV YwEwv TS Evouévne Evowmne (E.E.) xoL avtd
MOV TOV peYdAov aLBuol Twv dIMNUOCLWY VITOAANAWY, OL dUITTAVES YLO.
™V madela wg mooootd Tov AEIT ftav ol unpodtepes (I'ewQyordmov-
Aog, 1997, o. 37, Hadjidema, 1998, 00. 7-8).21 Kol €dm 1 eMANVLXY] OLKO-
voulxy mwohltixy) éoyeton oe avtifeon ue tov Keynes (1931a, 0. 146), o
000G AOLOOONOE £VIOVO, TNV TTOALTIXY TNG AYYALXNG ®VPEQVNONGg oV
UETA TNV OLXOVOWLLT ®Q{oM TOV 1929 amo@AoLoe VoL TTEQLLOYEL TLS OUOL-
Péc TV d0oNAMWY WS UETQO UELWONS TV ONUOGTWY dUTTOVDV.

H Boayvyodvio molTinn g "emAexTinng" avEnong twv dnuoaciwv
OUTTOVIDV YLOL OROTILUOTNTES TTOV OE OUVEQYOUV QUTOPOOLOTIXG OTNV OLXKO-
VOULKY] OVATTTUEN NG YWQAS WOG, OelyVEL TN OUVATOTNTO OGS OUEOAS
aToOUWV vo. elvar o B¢om va. eTBAAAEL TIC "ATOULKES TNG TEOTLUNOELS"
OtV TOMTWY TTOV  Oa AQAEEEL TN UEALOVTLXY] EVNUEQLD. ULOC XMDOAC. 22
o T duvaTAHTNTO QUTY) LOL TLG CLQVNTLKES TNG OVVETTELES ELYOV TTQOELDO-
JTOLNOEL OL OTTAd0L NG EVLOYVUEVNS KQUTIHNG TTOQéuPaong. Artd ) dexa-
etia Tov 1940, oL otrovouohoyol (BA. m.y. Beveridge, 1944, 0. 22, Bach,
1949, 0. 254), elyav emonudvelr Tovg ®LvoOvvoug vo xobooiletal M vo
ETTNQEALETOL N OLXOVOULXY] TTOMTIXY ULOG YWQEAS 0tO OLAPOQES OUAOES
TEONS KAL OQYOVOUEVDV OLXOVOULXMDV KOL TTOALTIXMOV OVUPEQOVTMV.
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Emiong, ®ou autd eival To TAEOV avnouxmTLrRO Lo TN AELTOVQYI0 NS Om-
UOXQOATIXNG Lo rowveviag, o Keynes (1936, 0. 374), eixe etLonudvel Tov
©ivOUVO OUAOES ATOUWVY VO ETTLOLXOVV KAl VO ETTLTVYYXAVOUV "TTAOVTO"
no "eEovota. Ae gaivetal Oumg- OIS OelVOUV OL SLAPOQES EUTTELQL-
EC ROTOOTAOELS- OTL EAOPOV VITOYYN TOVS TLS TTQOELOOTTOLOELS QLUTES OL
0Y€OLOLOTEG KOl VITEVOUVOL TNG TTOALTLXNG TNG VIOVNS HQOTIXNG TTOQEUSa-
ong 0T YOO LIS,

Ao TV maaTtdive avalvon 0 Bo NUAOTE LOXQLAL 0ITTO TNV TTQOLY -
TROTNTA €V OVUTTEQAVOUUE OTL 1) TTOALTIXY QVENONS TV dNUOCLWV da-
TOVOV TOV VLODETNONKE 0T WO OGS YL TO dLdoTnuo 1975-1994, oL
UOVO €Q)eTOL 0 avTiBeom Ue aTd ov TEéoPeve nat vitootoLle o Keynes
VEVIXA YLOL TNV OVAYHY EVIOYVONS TNG GUVOAMKNS THTNONG, GAME HOL AVTL-
OTQATEVOTAV TOVS OTOYOVS TNG.

3. Abho pETQO 0LXOVOULXIS TOMTIXYG

ITapd To Yeyovog OTL 0 Keynes 0ev tov UIT€Q WOG OQUOTLXNG UETOL-
fOANG TV oovowrmy Beouwyv, evrovtolg, vootnolwle (1939-40, o.
375), 0TL Bl €TTQETTE VO KVQLAQYEL ULXQON UL OYL UEYAAT AVLOOOLAVOWY| EL-
codMuatog ®ar TAovtov.23 H Béom tov avty otnollotov otn Oemoia Tov
(1936, 00. 94-5) OTL N UeYAAT OVLOOOLOVOUY ELOOOTUOTOS ELVEL TN QO-
T TTEOG KATOVAAWON %Ol TN OUVOAMKXT THTNoM. TNV TEQLITT™WON QUTY),
wLor ovadLovoun SLUETOV TG POQOAOYIOS VITEQ TV PTWYMV UTTOQEL VO
avEnoeL T ovvolLxkn THTNoN. At OUWC 1 TTOALTLXT, OTTWCS TOQAUOEETOL
(1936, 00. 110-1), WOVO WrEN UETOPOAN 0TV eveQyd TNTNON WITOQEL Va
TTQORAAEOEL (TTOQOUOLOS LOYVOS UE QLUTY TNS UETAPOANS TOV TOXOV), CL(POV)
ETLEVEQYOUV AL GAAOL ONUOVTLXROL OLAPOQETLXOL TTAQAYOVTES TTOV TNV U~
BopiCovv (IT.y. eLOOdNUA, TTOOTLUNOELS, UVEENQTNOLO, KTA.).

AvtiBeto TEOg TIG TTEOTAOELS aWTES TOV Keynes, ®atd Tnv mAnbwol-
OTLXY TTEQLO00 OTN WU UOC, N OVUUETOXN (GUeoT HOL EUUEON MOV TOV
TANOWOLOUOV) TV ULOBWTMV 0T1 POQOAOY 0L ELCOONUATOS NTOV VYNAS-
TeoN aTtd TS GAAES oLrovouLxéc ouddec (Ayyehomovlog, 1986, 0o. 31,33,
Avyormtog, 1986, 6o. 76-7, 94-5). Emiong, oL (poQoAoyMOl OUVTELEOTES
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HVUOLVOVTOY 08 VYNAQ ETTLTTEOO (G OUVETTELD, TV UEYAAWY ONUOCLWV O~
TTAVOV ETLTEVOVTOS TOV TTANBWOLOUO KoL OONYMVIAS 0 (POQOALAPUYN
noL TTaQaowmovouia.2t Yaoyouvv dnhady otouyeta? mov odnyovv oto
OVUTTEQUOUO OTL WAAAOV YLOL ETTLOELVWOT TN POQOAOYIUNS UeTaKELQLONG
TOV auePoutvav ue ovupatd elodonua (Oni. uobwtol, ovvtaELotyol)
Ba moémer vo pAdue. Edv otn duamiotwon avty, Tootedel 1 TaQoono-
VOWULOL RaL 1 POQOOLOLPUYY|, UTTOQOVUE EVHOAD. VO, CVUTTEQAVOUUE OTL OLaL-
UECOV TNS OLXOVOULUNG TTOAMTIXNG 1 AVLOOdLAVOUN TOV ELCOSNUATOS 0N
YOO OGS UGAAOV OLeVQUVONKE TTad uelwOnxe (BA. kot NeyQemovtn-Ae-
MPavn, 1981, 0o. 192-3, Za.00Mc, Zwyoawpdnns, 1993, o. 74-50).

ZVVETTMG, OYL LOvo Ketivolovi) 0ev WtoQel va xaoaxtnLodel n dnuo-
OLOVOULXY WOG TTOAMTLXT, OAAG ®oL OTNOLYUEVN ot AavBaouéveg BAOELS
VITOAOYLOUOV, 0OV 1] TTOLQOLOLXOVOULLOL KOl 1) QOQOJLOQUYN elval wo Ba-
OWN TTAQAUETQOS TNG UN TTLOTNG EPAOUOYNS KoL ATTOdO0NS TWV UETQWV
OLXOVOWULXNG TTOMTIXNG.

O Keynes, extOC TNC AUENONS TWV ONUOCTLWV ETEVOVOEWV WG UECO EVI-
OYVONG TNS EVEQYOU CNTNOEMS YLOL TN Uelwom TG aveQylag, elxe emonud-
VEL TNV OVAYHN TOVIONS TNG ETTLXELONUOTIXNG OQAOTNOLOTNTOS KoL TWV
eMEVOVOEWV KVQILWG JLOUEOOV TNS UELWONS TOV TOXOV CAAA KoL TNS OLO-
UOQPMWONG KATAMANAOV ETTLXELONUOATIXOV TTeEQUPGAAOVTOS (Houmanidis,
1990). Ztnv owovouia pog, ¢ qaivetol (BA. Paleologos, 1989) To Mpog
TOV TOXOV Vo artoTelel, Omwe Bewpovoe o Keynes (1936, 0o. 196-7), tov
TAEOV ONUOVTIXO TTOQAYOVTOL ETTLOQOONG oL XAUBOQLOUOV TWV LOLWTIXDWY
emevovoewv. Anhaon, n 0¢on Tov Keynes yLo Tov QOAO TNG VOULOUOTIXAG
TOMTIXNS 0TN SLOUOQPWOT ELOVUNTOV eTTEVOVOEWVY O (PalVETOL VO ElYE
EVIOVO. AELTOVQYXY EQPAQUOYY) OTNV TTEQLITTMWON TNS OLXOVOWLOS WOC.
Emouévmg, éva andun 6ho g Ketivolavng TolMTirng- extog TV Onuo-
OLOVOULXMV OTQOTNYLXMV TToV NON eEeTdooue- dev MTav OLabéoLUo Yo
TNV OLXOVOULKY] WO TTOALTUXY).

ZYETIXA UE TN dMULOVQYLOL EVOS EVVOTHOU ETTLYELONUATLXOV TTEQLBGA-
Lovtog, o Keynes (1936, 0. 162), wQOeL00T0iN0e OTL M YEVIXY] TTOMTINN
TV ®VPEQVNOEWY O Dol TEETTEL VO TTQORUAEL AVOOTATWON OTLS TTQOGAO-
HLEC TV ETTLYELONUOTLOV KOL VO KAOVILEL TNV EUTTLOTOOVVY TOVS OF OlV-
téc. AvtiBeta (1936, 0. 164), Bo mEémel vo TEQUPAMAOVTOL UE "OVUITA-
BeLa” Ol ETTLYELOQNUATIXES ETTEVOUTINES TTQOOTTADELES KL OOV ElvalL O€ OE-
0M TO ®QATOG VA 0TOOULOEL XOAVTEQO TNV OQLOLT) TTOOTIXOTNTA TWV HE-
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POAOLOVY XMV OOV UOKQOYQOVLA, VO. OTQEPEL XOL VO OQYOVIOEL TLG
EMEVOUTIXES TTQOOTTADELEC TV ETLYELONUATLOV TTQOS TNV XATeVOUVOM
mov Ba. avENoovv TN yevixy eunuegio. Extdg autov, eixe emionudveL
(1936, 00. 119-120), OTL N AELTOVQEYIO TOV TTOAAQTAQOLAOTY TTOV ETLOQA
UeTd 0Ttd aVENON Twv dnuooiwv dostavov dg Bo €xel Ta (OLo amoTelé-
OUOTOL OTNY QVENOM TNG ETTEVOVONC 1Ol TOV ELOOONUATOS, €AV HATW ATTO
TNV OLXOVOWULXT] QLUTY] TTOALTLXY ONULOVQYOUVTOL 0QVNTLXES TTQOVITOBETELS
VLol TG ETTLELonUaTLréS emevdvoelc. Emiong, elye Bewonoel (1936, 60. 47,
50, 56-7, 68), O6TL €0V M ®EOATLKY TOQEUPAON elval aoTabng, ne ToALvwdi-
€G 1AL OVOELOTTLOTY, Ba eNEEa0B0VY 0QVNTLXA OL ETTLYELQNUATIXES TTQOO-
ooxteg o Bo ENBel M afefaLOTNTA TV ETLYELONUATLOV, UE OTTOTENE-
ouo VoL LELWBOVV OL ETEVOVOELS %Ol 1 OTTaoyOANon. Avty v "mibovo-
o elye onoryoagnioer (1936, 0. 120) onuetwvoviag: "Me Tnv umegde-
Uévn Yuxoroyia oV oUxVA ETLHQATEL (ONA. OTOV LOLWTIXO TOUER), ELVAL
SUVATOV TO KUPBEQVNTIHG TTOOYQOUUD, OLOUETOV TNG ETIOQUONS TOV OTNV
EWTLOTOOUVY) TV ATOUWY, VA QUENOEL TNV JTQOTLUNON QEVOTOTNTAS 1} VA
UELOTEL TNV OQLOXT] ATTOOOTIXOTNTA TOV XEQPAAALOV, TTOV UTOQEL VO ETTL-
poadvvovv dAles emevovoelg, extos xal edv AngOovv uéroa mov Oa
eEovdetepwoovy avtd 1o xAlua'. Me Ao Aoy, M otabedTnTo KoL
OLAQRELD. EVOC YVIOTOV OTOVG ETTLXELONUATIES "OLHOVOULKOU TTEQLBAALO-
v10g" €lval aTaQalTnTo atoLyelo YL TN BETIXY TOVUG AELTOVQYLXT) OVUPO-
M. T autd naw M otrovoury) toltinyy Kevivolavig veng xwoig Peltio-
07 TOV ETTLYELQNUOTIXROV HALUOTOC, OV EVVOELTOL OTL B0l AITOdMOEL TOVG
OVOUEVOUEVOUS KAQITOVS, TOUAGKLOTOV OUUPMVO UE TOV TTQMWTEQYATNG
™g.

H owovouxn oMTIXY TG YOOGS WS, UE TLS TOALVWOLES TNg, TNV
OVOELOTTILOTIOL TNG, GAAG KOL TN OUYVY UETAPOAT TOV DeoULKOV KoL VOUL-
71OV TTAALOLOV TTOV OYETICETOL UE TNV ETLYELQNUATIXY OQAOTNOLOTNTA, OEV
€xel ovupaieL ot dULoVEYLol aLoLGO0E0Y KALUATOS, OANE UAAAOV TO
avtieto éxer natogpéoer (Bh. Xaootd, Kaooyrdvvne, 1999, xep. 12).26
ANAOOTN, TO YEVIXO OLXOVOUARO WOG TEQURAMAOV TTOV OLOUOQPmONKE -
EXTOC OO TS EEMTEQLHES ETTLOQAOELS- HOL OTTO TNV KQOTUKT TTAQEUPOT
O OLXOVOWULXY TTOALTUXT TTOV XONOLUOTTOMONKE, O PALVETOL VO ATTOOEL-
xOnxe "eEVvoTHO" YLa TNV OVATTTUET ETTLYELONUATLIXMV ETEVOVTIXMY Q-
0TNELOTNTWV. EXTOC 00UTO, OL OUYVES RQOTIXES TTOQEUSAOELS, OL EAEYXOL
1oL QUOUIOELS TLUWDV, OL "EMLAEXTUIXES" ETMEVOUTLKES ETTLOOTNOELS, UTA.
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00 YNOaV 0T UETOUOQPWOoN Tov "EAANVa emLyetonuatio amd onemtoue-
VOU YLO. TTOQUY(WYLXES ETTEVOVOELS OTOUOV, VO, AOYOAELTOL XVQLWS UE TTO-
QOOLTLXES, TTQOOOOLOVYES KOL HEQOOOUOTLXES SQaoTNOLOTNTES. Ko o€
oUTO TO BEUD 1 OLXOVOULXY TTOMLTIXY TNG KW Wog 1B oe avtiBeon ue
tov Keynes, mov eiye ue ol eV0TOYXO0 TOOTO TTEOELOOTOLNOEL YLOL TNV
TOAVOTNTA UETOPOANG TOV ETTLYELQNUOTIO. OF EVAULOLAKO KEQOOOXOTO,
vodoovtag (1923, 0. 24):

"Kavévag eveoyntinds avBowmog o¢ Ba dexbei va mapa-
UELVEL PTWXOS EAV TTLOTEVEL OTL Ol XOLVWVIXWS  OVOTEQOL
OV *EQOLoV TO, aryafd TOVS oo TUXEQO TEAYO. TO Vo UETA-
TOQUTEL O ETLXELONUATIOG O XEQOOOXOTO Eival gav va Qi-
XVELS YOOOLd OTOV XATLTAALOUO, YLOTL XOTAOTQOEQETAL ) YU-
XOAOYIXT) LOOQQOTTIQ TTOV EMLTOETEL TN OLAULWVLON TWV AVL-
owv avtouolfav. To otxovoulxo O0YUC TWV XAVOVIXWV
HEQOWYV, ...E(vaL avayxalo TQOUTOOEON Yio, TNV VTEQAOTLON
TOV %QLTOALOUOV. O ETLXELONUATIOS EIVAL OVEXTOS UOVO
000 T ®EQON TOU EYOVV XATOLA OXEON UE QUTO... IOV Ol
00AOTNOLOTNTES TOV GUVELGQEQOUV OTNV XOLVWVIC.".

Extég amd Tig aduvvouieg epapouoyng g Kevvolavig moltinig
VITAQYEL KOL ULOL ONUOVTLXT OVILVOULOL oV TLg ovvodevel. H avitvoula
outn Inydler amd to yeyovog OtL o Keynes, "dgnoe" moAld Todyuoto
VO HAVOUV T HUBEQVNTLXG. OTEAEYN, TV OTTOLWV TNV HavVOTNTO KoL O¢-
Anon o idwog auguoprTnoe évrova.?’ Sta dnuootevuatd Tov (BA. Y.
1919, oo. 24-5, 27-8, 1922, 0. 1) OV AVOQPEQOVTOL O HOTOOTACELS TTOV
0POQOVV XATTOLL KQUTUXY] OLXOVOULKY TTOALTUXY] OELYVETAUL VITOTUUNTLLOG
TTOOG TOL XVPEQVNTIXA OTELEYM (TOVS TOMTIXOVG KOl OYL TOVG ONUOGLOVS
VITAAANAOVC) TOVC omoiovg Bewpel wg aviravoug, LOLoTerelg noL Oyl
wLoitepa evpueic. "Hrov dnhaodn o Keynes 1000 apelic, MOTE va. 0va-
BéTeL onuovTLLd QY. YLOL TNV EVNUEQLD. TOV OUVOAOV, O€ GTOUO UN ROV
VO, TA. PEQOVYV O€ TTEQAC; "OyL, Oev NtV apeANg 0AMY QEOALOTAS KO PLAO-
00£0¢. "HBehe va yivouv oL moAlTirol 6Qyova Tng "dLovonong” ®ot tTwv
ELOLLMV ETTLOTNUOVWV OL 0TtoloL Ba oyedLEToOUV KOl TO HUPEQVNTLXG OTE-
Aéym Oa extehoVV OIS EMLONUOLVEL OTLS OEALOEC T™NC "TOALTIXTG TOV diai-
Orixng" (1926p3, 0. 295) »al aghvel va evvonbel otig Tehevtateg oehideg
tov General Theory.
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H éhAerym avidLoTeAOVS CUIITEQLPOQAS TV HVUPEQVNTIXMDV UOG TTOAL-
TV €xel emonuoviel xau eivar yvoot (PA. KolhiviCog, NTéAAOG,
1998, 0. 126). Emtiong, n AovBaouévn otovouLrny JTOATIXY TTOV EQUQUO-
0Onre 0N YOEA KOG, UE OTTOTEAECUO TN ONULOVQYLOL OOBOQWY OLXOVOUL-
1OV TEOPANUATOV €xEL ETAQRMS TOVLODEL (BA. Ahoyooxrovgng, 1994, oo.
16,19, IToodoouidng, 1998, o. 101, Kagaywdvvng, 1999) wote de xQeldile-
ToL emavaAnypn. Koi or 000 autég GUVILOTMOES TWV KUPBEQVNTIXWDV UOC
otehexwv delyvouv OtL wg mEog T BEANON %ol LLovOTNTE TOVS WAALOY
emipeforwvouy Toug pofoug Tov Keynes.

Ext6g TV TOQATAVED SLOpOQOTTOLNCEMY TN EAMVIXNC OLXOVOULKNG
oM TIXNG aTtd Tnv Kevvalavi, de @alvetal vo. AeLlToQynoe n olovoulo
uag Paoel TV "eEAALOTOV" 0TTaQalTNTWY TEOUTOBEcEMV ULAS ONUORQCL-
TUIXNG %Ol EUVOUOVUEVNS KOLVWOVIOG TTOV €iye moodlayod el o Keynes
(1939-40, 0. 377). AnhadN, ULOC ROLVWVIOG OTTOV: (0) HVQLOQYEL I OLXO-
VOULKY] aVTAUOLBY] VANOYO UE TNV TTAQAYWYLXY] TTQOOTTADELD KOl TOVC
©LVOUVOUS TTOV AvOAAUBAVOUV Ta dTOW, () ®KUQLAQYEL 1 UEYLOTN OUVATY|
ehevBegial emAOYNC TV aTOU®Y Vo JLaBETOVV TO ELOOIMUG TOVS OTTOV
Béhovv, nat (V) ENAPQUVOVTOL TA OLXOVOMLKE PAON TV aOUVOUWV %Ol
OVIOYVOWV OLXOVOULKE aTOU®Y. AVTEG OL EMAYLOTES UL OITOQULTNTES
0QYEC WOG OLLOVOULOS TTOV AELTOVQYEL Ue ETTLOLWEN TNV KOLVWVLXY] OL-
HOLOOVVN, OF (PALVETL VO, ETTLOLWYONKOAY OCUVELONTA KL CVOTNUATLAG RO
OVVETTMG Oev emMLTEVYONHOY Oleg 0 HOovoTTOINTIXG Babud amd Tig eAln-
vinég wupeovnoels. H mowtn Keivolavn ehdiylot "emitayn” g olkovo-
WIXNG HOL ROLVOVIXNG OLXaLoovvNg, €xel rotamatndel amd v avoELo-
nootia. H devteon aoyn AeLTouQyNnoe LOVO HOTOTILY EEMTEQLRMV TILECEWY
OLapécov tng ovvdeone wac ue Ty E.E., oot Oumwe Tomto oL 0TeEPAM-
OELS TV TLLWDV 0TV OLXOVOULOL OIS, OITO TNV RQOTLXY TTOQEUBaon Ue Tnv
emi(oon TS OAOUOAOYLXNS TTQOOTAOLOG, 0OyNOOV 0¢ Uelom TOV TAEO-
VAOUOTOC TOV RATAVOAWTH. H Toitn 00y, dha delyvouv, OtL Oev €xeL ®v-
QLOQYNOEL OTNV OLXOVOULOS UOC, ApOV HOTA YEVILT) OUOAOYIO TO (POQO-
AOYLrO PAQOC TO PEQOVV OL WOBMTOL %Al M (POQOBLOPUYN KL TTOLQUOLHO-
vouta éxouv yivel "eBvind omoQ".
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4. Yvumegdopata,

ATtd TV avdlvom ov TeonyOnxe evroha cuusteQuiveTal OTL OVOE-
ulo oyéon umoget va €xel o Keynes xat oL TQotomég, ovuBouvléc N Bewm-
QleC TOV, UE TNV OLKOVOULKY TTOALTUXT TTOV aXOAOVONGOV OL KVUPBEQVNOELS
™S XWEOS Wac TO ddotnua 1975-1994. Avtd onuaivel, exTdg TV Q-
Aov, 6tL M emonquavon tov Keynes 6tL oL woALTirol Alyo-rol axolov-
00UV TIC OVUPBOVAES %Ol TTEOTAEOELS EVOS KOLVWVIXOD ETLOTHUOVA, UTTO-
el vau Loy el yLar GAAOVG, OANG OYL YL TOVS CVWITOTOLWTES Uog. H advu-
vaulo vo oxedlaobel xoL va. epaQUooBEl TN XMW LOG L0 ETTLOTNUOVIXAL
OVVETTNG OLXOVOULXY TTOMTIXY OElyVEL, EXTOS TV GAAWY, OTL OL AeyOue-
vou "eldnquoveg”, "eldol"”, ®.AT. VUPOVAOL TV KUPEQVNCEWV, OEV UTTO-
00V0OV 1 eV ETTLOLWKRAY VO TTELOOVY T XVPEQVNTIXA OTEAEYM YLOL TOV QE-
OALOWO TTQOTAOEWY TTOV POCiCovIav O YeEVIXE OITOOEXTES OLUOVOULKES
vrobéoelg.

Extoc avtov, amouével vo amavinOel wme Wtoel var xoQontnoLodei
1) OLXOVOULXT TTOALTLXY TTOV 0xOAOVONONKE OTN YW Lo TNV eEeTalOuE-
v eQi000. XmQlg va. TQoenTELVETOL 08 TETOLO 00T TO GEBO KoL PA-
OEL TWV O0WV UEAETOV £XOVUE ETTLOXOTNOEL, YOQOXTNEILOVTAC auTh TNV
mohltiry, Oo Aéyaue OtL OLoBETEL TOL €ENG ovoTaTLrd: (o) elvol éviova
OLonOLTIXY TTOAMTIXY TNG "OTLYUNS" %Ol TOV OTEVOD JTQOOMITLLOV TTOALTL-
1OV KL HOUUOTLXOV OUUPEQOVTOS TV HVUPBEQVNOEWY, KoL (B) €lval wo
TOALTLXY TV "0QYAVOUEVOV CUUPEQOVTIWV" OTTwg TToeidav OTL Ba o~
QuXTNOLLEL TN oVyYEoVN owovoulxy Com ot Oeowxol Thorstein Veblen
now John Commons.

Abstract

Anastassios D. Karayiannis: Keynesian economic policy and the Greek pract-
ice during 1975-1994.

The present paper examines and characterizes the main factors and strategies of the
Greek economic policy during 1975-1994. Then, the extent, scope and means of this policy
is compared with that of Keynes, using the method of rational reconstruction. The main
conclusions are that there is not any distinct similarity between the Greek and Keynesian
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policies, and that the first may be better characterized as a discriminatory policy explained
through the institutional views of Veblen and Commons about the influence of the organized
"going concerns".

YIIOXHMEIQXEIX

1. Tov %0QuXTNQLOKS aUTO €XOVV OITTOOMOEL GQUETOL OTNV OLXOVOULKY TTOALTLXY TTOV
aonnBnre otn xwea uag netd tov B' Tlayxndowo TTorepo (BA. Wolddmovrog, 1990,
00. 11-3). Two avahvon tov 1omov "delodvong” twv Ketvolovmv LOemv oTn Xmea.
UOG %Ol TOV TQOTO VIT0d0YNS Tovg artd tovg 'EAANveS oxovopoldyoug, BA. WaAldd-
tovhog (1989, 00. 425-469, 1990, 00. 36-47)

2. Mo TOAD eVOLOPEQOVON KOLL OVOLAOTIXT XQLTIXT TTUQOVOT00N TV SLAPOQWYV UAXQO-
OLXOVOULLXMV VITOOELYUATWY TTOV €X0UV €EETOODEL YLOL TNV OLXOVOWUIO UOG, UEXQL TO.
uéoa tng Oexaetiog Tov 1980, vdyel oto BLpAio Twv Alexander, Demopoulos (1989
xe@. 3). Eniong, oto (010 BPAlo avaoxomovvTtoL To LETQM ONUOTLOVOULXNG KOL VOUL-
OUOTIXNG TTOAMTIXNG TTOV vioBetiOnxrav amtd tig EMAnvirég ®upegvioelg amd to 1953
uéxoL to 1983 (ne@. 2).

3. T v emidpaon g Ketivolovig oxéyng ot Bewio otovouxng moltirig fh. Zo-
oavtiong (1996).

4. O Keynes, pe 10 doboo tov "Does Unemployment Need a Drastic Remedy?" tov dn-
uocigvoe 010 Nation to 1924, 6mwg emwonuaiver o Harrod (1951, oo. 345-50), é0eoe
TIG BAOELS TNG UETETELTO ATTOXAAOVUEVNS KEVVOLOVIS OLXOVOULKTG TTOALTLXNC.

5. Oa meémel dumg va onuelwdel 0tL 0 Zohwtag (BA. Zolotas, 1977, 0. 352) de cupgpw-
vovoe e TV avotnon epaguoyn Ketivolavng molltiung emonuaivoviag 0Tt 10 TQ0-
PANUOL TN XWQOG OEV NTAV M OVETOQXNS TNTNOM, AAAG OLOQDQMTLXA UELOVEXLTHUATA.
O OVVETTMG ETTQETE VO AXOAOVONOEL OLOLPOQETLXY OLROVOULKY TTOALTLRY. Emtiong, elxe
(BA. Zolotas, 1975, 0o. 15, 19-20) mooeldOTOLOEL VL0 TLG TANOWQLOTIRES CUVETTELES
NG TTOALTIXNG TV QVEOVOUEVDY ONUOOTWV EAAELUUATOV.

BM\. Tdoeig: H EAAnvixn Owovouia 1998, (00. 22,26,30).

O Keynes (1923, 00. 38-9, 53-6), ®aTéxQLVE TO UETQO ONULOVQYIOGS TTANOWQLOUOV e
0TOY 0 TNV CGVENOT (OLOUETOV TNG AVOYROOTLXNG (POQONOYIOS TMV OTOUMY TTOV GUVE-
TéyetoL 0 TANBWELOUOS) TV ANUOGILWY E0OdWYV, KAl TNG OLUOTRERAMONG TWV OLXOVO-
ULV AVATQWYV %OL TOVU ROTOUUEQLOUOV TWV TTOQWV TTOV OUVETTAYETOL ULOL TETOLOL TTO-
AT

8. Adyw Tov 0TaoLLOTANOWOLOUOV TROTAONKE AT 0QLOUEVOUS OLXOVOUOAOYOVS (TT.X.
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10.

11

12.

13.

14.

15.

Alexander, Demopoulos, 1989, 00. 264-7, TTavhdmovhog, 1989) n vioBétnon evog ota-
0eQ0TONTIXOV TTQOYQUUUATOS (e TOUTOXQOVN UELmOoN TV ONUOCIWV dUTOVHOV KoL
™ oQoAoYiac. AMMG TO otafegomomTind avtd mEdyQauuo Ba emudeivwve v
aveQyio YU ouTd %KoL ¥QELELovIay, OTWS EMLONUOVOV GAAOL OLXOVOUOAOYOL (JT.X.
KoM\ivtCag, Mmitoog, 1991), avamtusiaxy Sudotaon otnollouevn ®Voiws oTnv ev-
QUVAUMON TNG TTQOTPOQAS KAl Ol OTOV ENeYYO TG CriTnomg. OL mEoTdoelg dUWS Ov-
TS QUOTUY MG eV EL0AXOVOOMUAY XL OEV VLODETNONHOV ATTO TIG KUPBEQVNOELS UOG.

O Kahn (1956), otevog ouvepydtng tov Keynes, mooomafmvtag vo eEnynoet moLo. 0¢-
on Ba €malgve 0 SEVTEQOS OTNV ATTALTNON TV EQYATIXMV EVHOEMV YLOL AVENOELS WL~
00V VITEQGVMD TOV ETLITEOOV TOQAYWYXOTNTOS OTAV 1 OLKOVOWULD TOV TTANCLOV TOV
onuelov TANQOVS AITATYOANONG, HTAV AQRETA OAPNG: ULO. TETOLO TTOMTLXY O emLdei-
vove Tov TANOwQLoUO %ol Oo nelwve TLG eTEVOVOELS, Ue TUVETTELDL TN UWEALOVTLXY YEL-
QOTEQEVON TOV €TLITEAOV ALABlwong TwV eQYALoUEVOV. AVTL AUTHS TNG TTOALTIXTS TTOV
Baowrdg 0TOX0S TNS NTAV M AVOOLOVOUY TOV ELCOONUOTOS OLOUETOV SLOLATIXMV UN-
XOVIOUWDV, TTQOTELVE TNV VAOLAVOUY TOU  OLAUEOOV TNG RATAAMANG pogoroyioc. H
B¢om avt Oe aivetal vo eLooxovodnxe xoL vo, axolovdidnxe oty meQimtwon g
KOOGS UOG YLATE OL QVENOELS TV WLoBmV odnynoav oty "wovoa” "uLcfmv-tipmv"
OV ®ATEANEE O Uelman TOV TQOYUATLIROV ELOOONUOTOS TOV EQYOLOUEVWV.

O Keynes 0gV NTaV 0 TQMTOG JTOV EMLONUAVE OTL VITAQYKEL KATTOLO DETINO OTTOTEAETUOL
TV MUOCTMV dATAVMOV OTN UELWON TNG 0VEQYLOS AXOUN KOl EGV OVTEG OTTATOADVTOL
donoma. O Frank Graham (1933, 0. 228) Bewonoe OTL évag TQ0mog uelwong tng oveQ-
viag oV VIdQyEL elval OLOUECOV TNG AVENONG TV ONUOCILWV dUTAVAOV 08 dNUOOLOL
£QY0. VITOOOUNS TTOV Bal CVENOOVV ELTE TNV HATAVOAWTLXY EVNUEQLA ELTE TNV TTOLQOYW-
YUrY) LoYY TNg owovouiag. H xonotpomoinon dumg Twv dnuocinv moQwv, eTLonuoi-
veL OTL Bo TTEETTEL VAL ELVOL OVOLOOTLXY KOL OITOOOTIXT KoL OYL "OUAPLUO TQUITDV OTO
£00.pog ®aL *AAVYT ToVg".

. O Keynes (1936, 6. 381) Oyl LOVO avayvmLoe T "ordtaAn" oUUITeQLEOQd TOU KQJ-

TOVG OAAG TN YOQUXTNQLOE KOl WG "ORAVOUAMON".

OB 0 Wahddmovhog (1990, 0. 33) ToQATNQEL OVOQPOQLXE P AUTO TO TTAQUOELYIOL
Tov Keynes OTL IOV TQOTOV TOV JTQOTQETTIXOV TQOTOV YQUWPIUATOS TOV.

O Keynes 1O 06 1o 1914 og évo. yodupo toog v untéa tov (BA. Harrod, 1951, o.
199) eiyxe amwoo0ENVIOEL OTL TOL OLXOVOULKG AOL ROLVOVIXA OQENT) OTTO TILG KQOTLXES
OUTTAVES ETEVOVTIRAV £QYMWV VITOOOUNG elval ueyoliTeQo aItd dUTd TTOV AITOQQEOVV
artd 1o ETLOOUATO. OVEQYIOG.

O Keynes, mootnonoe (1936, 00. 163-4), OTL oxOUn ®oL 0TV TEQITTWON TWV VITNQE-
OLMV %OLVNG WPENELOC TTOV TTAQEYEL TO KQATOG, TAQA TO OTL OITOOXOTTOVV 0T PEATiW-
01 TOV XOLVWVLXOU 0QELOVG, Ba. TTRETEL OTOV OYEOLOOUS TOVS VO AAUBAEVETOL VITOYN
TO #OOTOC %Ol M ATTOA00N TV EMEVOUDEVTWV KEPONOLWY.

To va Tovioovue orOun meQLoodteQo TN Béom evavtiov TG ®QOTIvIG OaTdANS Ba
XONOLUOTTOLNOOVIE TNV TTOQATHONON Tov Schumpeter (avac. Smithies, 1948, 0. 179)
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16.

17.
18.

19.

20.
21.

22.

23.

24.
25.

26.

27.

011 0 Baohldg Aovdofinog o 150g ot m Mavtdun MTopumoviovQ Tov RToV Xol OL
000 TOM) OTTATAAOL, OeV €eQov evnuepia otovg I'dAlove.

O Keynes Oyl uovo NTov viéQ TV XONOLUWY KoL ETEVOUTLXMOV ONUOCIWY dOITOVOY
aAAG O€ ULLOL TTEQITTTMOM TTOV €TTQETTE V. TTELOEL TOVG TTOALTLXOVS YL GVENOT TV dNuo-
olov damavmV dLATNOMVTOS OUWS LOOOKEALOUEVO TOV TTQOUTOMOYLOUO, TTQOTELVE
(1931p, 0. 236), va. avafSAN00UV 0L ROLVWVLXES TTOQOYES XAl VO OTTAVNOOUV TO KEPA.-
oo auTd og ONUOGLO. QY0 VITOOUNS MOTE VO, LELwOEL 1 aveQyio.

EneEeoyaoio otouyeiwv amd tovg EOvixovs Aoyagiaouovs tns EAAGOog: 1993, 1995.

O Wohldoémovhog (1990, 0o. 66, 75), e00TOYO ETEONUAVE OTL 1) OLXOVOULAT| TTOALTLAY
™ EAMGOOG UETE TN UETOTTOALTEVON OXOAOVONOE TOV "TTOMTIXO-OLXOVOULLO HUXAO"
ue oTdYO TNV TQOCEARVON TTEAOTDV-YNPOPOQMYV.

BA. TIgofdmoviog, Zaumdoog (1989, oo. 65-6, 78), Andrikopoulos, Prodromidis
(1995), Tewoyoxrdmoviog (1997, 00. 33-4). Tnv €viovn emidQOON TOU TTOMTLXROV HV-
HAOV 0T1 OLAUOQPMON TNG OLKOVOILKNG TTOMTIXNG TV "TOQOXWDV" €XOVV EVIOTIOEL
%O ETTLONUAVEL OQRETOL €QEVVNTES, BA. Aloyoorovgng, Aatagétov (1997, oo. 231,
242-3) naw Kapopoulos (1998) yio oxetinn fuALoyQapior.

BA. ot ovhhoyn dobowv Tov Singh (1956, 0o. 41-3, 54-6).

O Mauro (1998), emonuaiver 6TL N Un GOENON TV SUTTOVMV VL0 TNV TTALOELD, 08 TTOA-
AEC XDOES, UTTOQEL VO EQUNVEVTEL OTTO TO OTL OL AATTAVES OVTEG OV "aTodidoUV" YON-
UOTWXG OPEAT OTOVG EUTTAEXOUEVOUS (POQEIS %Ol dToud, ONLOOT OEV ETLTQETOVV TN
dwEodoxiaL.

O Alogoskoufis (1995, 0. 161) vITOOTNQEICEL OYETLXA OTL 1 OLXOVOULXT TTOALTLXY| TTOV
oxoAOVONONKE 0TN XWQO UG UETA TN UETOTTOATEVON NTOV KVQIWG VAL OTTQOYQUUUA-
TLOTO OTOTEAEOUOL TNG TTLEONS OLOPOQWY KOLVIWVIXMV OUAOMV YL VOOLOVOUY TOV EL-
0OOMUATOC UL TTEQLOOOTEQO "TTQOOTATEVTLXOV" XQAETOVC.

O Keynes (19260, 0. 290-1), Y10 VO 0TTOOTOUMOEL OQRETOVS TTOV TTQOPOVMS Bar Bew-
QOVOAV TLG ATTOPYELS TOV G XOUUOVVLOTIXES, ONAWOE OTL OVTLOTQOTEVETOL EVTOVA £V
TETOLO OVOTNUO eTTELOY) 0TNEICETOL 08 AarvBaouéveg BewQiec TOV TEONYOVUEVOD OLLKIVOL
%ol OeV €xEL RO OYEON UE TO. OVYYQOVO TTQOPANUATAL.

BA. ITavhomovhog (1989), Agapitos (1989), TTpopdmovrog, Zoumdog (1989)

BA. yio. mogdderyua, Ayarmtog (1986, o. 248), Agettdxng (1997, oo. 30-3, 45-7), Xa-
Tndnuo (1997).

H ovyvi moAlvodio ®al 1 avoELOTLOTIO TS OWXOVOULKNG TTOALTIXNG KOL TWV OVOLY-
YEALOUEVWV UETQWV TV EAANVIXMV ®vPeQvioemy yia TV eEeTalouevn TteQiodo eivat
éva. yeyovog mou €xel emonuoviel xot tovioBel oo oQreTovg eQeVvNTES (TL.). M.
Aloyoorovgng, 1994, 0o. 58-64, Hassid, 1994, oo. 109, 113, Kovtoovudong, 1996, oo.
144-5, Xolxidg, 1998, 0o. 74-5).

Daivetol emiong OTL VITAQYEL KOL KAITOLOL ONUOVTLXT AOVVOULC OTNV JTQOTQOTT TOV
Keynes yL0. evTOVOTEQTN RQUTUAY TTAQEUPOOMN KL TAVTONQOVA VL0 ENEYYO HOL TTEQLOQL-
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oud NG KQATUXNG OTTOTAANG, YLOL TNV OTTOL0L El)E TTQOELOOTTOLHOEL TTOAY TTQLV O Smith
(1776, 0. 346), yodpovtag: "Eival ToAU dTOTO %0l TOAUNQO Yia TOVS SAOIALAOES KAl
TOUS UTTOVQYOUS VO TTQOPATILOVTUL OTL TTAQOXOAOVOOUV TNV OLXOVOULQ TWV ATOUMY
%aL Vo TEQLOQICOVV TIS TTQOOWITIXEG TOVS OOTAVES, EITE UE TEQLOQLOTIXOVSG VOUOUS 1
ATTOYOQEVOVTOS TNV ELOAYWYT] TTOAVTEAWV ayabaV".
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SCHUMPETER’S GAP AND THE ECONOMIC
THOUGHT IN HELLENISTIC TIMES*

CHRISTOS P. BALOGLOU

University of Crete (Rethymnon)

I. Introduction

The economic thought during the Hellenistic period (323-31 B.C.) has
not been studied extensively. Histories of economic thought, when they
refer to ancient thought, usually pass directly from Aristotle or his imme-
diate successors to medieval economic Aristotelianism!; even the most
recent and up-to-date of these histories are no exception. It would seem
that ancient economic thought, having reached its zenith in Aristotle's Pol-
itics, disappeared, only to reappear as a catalyst for the reflections of
medieval commentators.?

It may be noted, however, that given the environment in which knowl-
edge in general evolved in the West, one does not observe much attention
of the Schools and authors of the Hellenistic Times in literary history,
including economics.?

Another motivation, a bit more fundamental, has to do with the "gap"

* A preliminary version of this paper was submitted to the 13 Heilbronn Symposium in
Economics and the Social Sciences (Heilbronn, 23-25. June 2000). I thank the participants,
and in particular Dr.Dr. Helge Peukert (University of Frankfurt/M.) for his criticisms and
positive notes. I acknowledge the help of D. Kerantzakis for polishing my English. Any
errors that might be found should be held for the author’s account.
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in the evolution of economic thought alleged by Joseph A. Schumpeter
(1883-1950) in his classic, History of Economic Analysis (1954): "So far as
our subject is concerned we may safely leap over 500 years to the epoch
of St. Thomas Aquinas (1255-74), whose Summa Theologica is in the his-
tory of thought what the southwestern spire of the Cathedral of Chartres is
in the history of architecture".* Schumpeter classified several pre-Latin-
European scholastic centuries as "blank”, suggesting that nothing of rele-
vance to economics, or for that matter to any other intellectual endeavor,
was said or written anywhere else. Such a claim of "discontinuity" is
patently untenable. A substantial body of contemporary social thought,
including economics, is traceable to the Hellenistic writers, of the Hel-
lenistic Times.

This paper aims to investigate whether Schumpeter's statement and
opinion is right. On discussing this matter it will be investigated first
Schumpeter's relation to the economic thought of the Greeks (Section 1).
The level of research on the economic thought of the Hellenistic Times as
it appears in the textbooks which Schumpeter used is the issue of the sec-
ond section. Section 3 shows the progress of the research concerning the
Hellenistic economic thought after the publication of the "History of Eco-
nomic Analysis". Finally, the conclusions summarize the findings of this
paper.

This reference and relation between Schumpeter's statement and the
development of Hellenistic economic thought acquires in our view a spe-
cial meaning if we consider that in the past the 'Great-Gap' thesis has been
underlined and the development of Arab-Islamic Economic Thought and it
has been proved the irrelevance of this thesis.”> A comparison between Hel-
lenistic economic thought and the 'Great-Gap thesis' has not been made
until today, as far as we know.

1. Schumpeter and the Greek Economic Thought

It is known that Schumpeter was a man of great culture, wide reading
and the possessor of a classical education. He had an excellent Gymnasium
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education, giving him a familiarity with Greek and Latin philosophical
schools, and a working knowledge of German, French, Italian, English, and
some ability to read other European languages.® Schumpeter's coming of
age in the overcharged decade of the declining Hapsburg Monarchy, and
his knowing personally the leading economists in his own country and in
German, France, Britain and America, plus his ambitious, possibly arro-
gant, showmanship, gave him both a sophistication and a range of person-
al contacts that no other major historian of the whole discipline has had.
Moreover, he generalized easily and often imaginatively. Most of all, he
escaped the usual constraints of having been educated within the bounds of
British Utilitarianism, and even though for much of his life he apparently
had a weakness for the effortless superiority of the English gentleman-
scholar, he was in the important sense an intellectually superbly equipped
outsider.”

The "History of Economic Analysis" (henceforth HEA) upon which
J.A. Schumpeter worked during the last nine years of his life (1941-1950)8
and which he had not quite finished, makes up a real achievement and is a
product of a long preparation and tiring and systematic research. The work
is even today impressive in its bibliographic completeness and its detailed
range of description. The HEA was the result of his intention to translate,
revise, and bring up to date the "little sketch of doctrines and methods"
(Epochen der Dogmen — und Methodengeschichte) written for the first vol-
ume of Max Weber's Grundriss, which was published in 1914.9 This was a
long essay of a little more than hundred pages which was divided into four
parts. The four main headings in the Epochen were as follows:!0

1. Die Entwicklung der Sozialokonomik als Wissenschaft.

II. Die Entdeckung des wirtschaftlichen Kreislaufs.

IIT Das klassische System und seine Auslaufer.

IV. Die historische Schule und die Grenznutzentheorie.

An examination of the table of contents will show that the first chapter
of the Epochen is treated in much more detail in Part IT in HEA entitled
"From the beginnings to the first classical situation (to about 1790)"; this
part reflects Schumpeter's greatest relative strengths. This second part

describes the development and the fortunes of scientific analysis in the field
of economics, from Graeco-Roman times to 1790.
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At this point arises the question on the evaluation of Greeks by Schum-
peter.

In the Epochen he declares that the most significant influences which
come to us by the Greeks are these by Aristotle, Plato, the Stoics and Epi-
cureans.'! The great part of this chapter is dealing with Aristotle (pp. 5-8),
a little attention will be given to Xenophon (p. 8) and a brief reference will
be given also to the Stoics and Epicureans (p. 9). This reference serves
only the fact that it makes a connection of Greek with the Roman thought.

By the writing of the chapter Schumpeter uses the Histories of G.
Kautz, Geschichtliche Entwicklung der Nationalokonomie und ihrer Liter-
atur Wien 1860, J. Bonar, Philosophy and Political Economy in some of
their historical relations. London 1896, and A. Souchon, Les theories
economiques dans la Grece antique. Paris 1898.12

In the first chapter of Part II of his HEA entitled "Graeco-Roman Eco-
nomics", Schumpeter recalls the distinction between " Economic Thought"
and "Economic Analysis" and emphasizes that "the history of economic
analysis begins only with the Greeks"'3

In spite of that, he refers to the Ancient Egyptians, Babylonians and
Assyrians and to the Chinese political thinkers.!4

The greatest part of the chapter is dealing with Aristotle (pp. 57-65).
There is a little reference to Xenophon, -and only in a note (p. 54, n. 1),-
and there is also a reference to the work "Eryxias" which does belong to
the Hellenistic period.!

Schumpeter does cite the M.L.W. Laistner's collection Greek Eco-
nomics (London 1923), and Souchon's work once again. !0

From the Hellenistic Period he devotes a unit entitled Greek Philoso-
phy referring only to the various Schools of the Hellenistic Times: Skep-
tics, Stoics, Epicureans, and Neo-Platonists (p. 65). It is worth-noting that
he devotes one page to Epicurus himself and especially his philosophical
thought. He does not mention or refer to any economic matters dealing
with these Schools.

Another issue, which as far as concerns, is of interest, is that Schum-
peter, when dealing with Plato, characterized the 'Politeia’ as a 'state novel
and compared it with the other Utopias of the Hellenistic Age. He refers to
the term 'Staatsroman', a term which has been introduced by E. Rohde,!”
and recognized that these works did influence the literature of the Ren-
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naissance.!'® He quotes Ed. Salin's work entitled 'Platon und die griechische
Utopie' (Munchen und Leipzig 1921) and appreciated it.!?

2. Hellenistic Economic Thought in other textbooks prior HEA.

At this point arises the question whether Schumpeter had a knowledge
on the Hellenistic Age. To what extend had there been published any stud-
ies on economy and economic thought during the Hellenistic Times before
the publication of HEA?

Rostovtzeff's opus magnum entitled The Social and Economic History
of the Hellenistic World (3vols, Oxford 1941) was published when Schum-
peter began to write his HEA and as it seems it was unknown to him. From
the other books which he cited, Bonar's and Kautz's textbooks do refer to
the economic thought of the Hellenistic Times.

Schumpeter does not know Trever's dissertation,? which devotes a chap-
ter to the Hellenistic economic thought, and he does not quote Andreades's
opus magnum entitled A History of the Greek Public Finance, the English
translation of which appeared by Cambridge University Press in 1933.2!

Andreades devotes a large chapter to Xenophon's Poroi, and to the
work "Oeconomica", which belongs to the Hellenistic Age. It was written
by a member of the Peripatetic School. This work has an extraordinary sig-
nificance both of the introduction of the term "political economy'*? and of
its diffusion in Renaissance.??

However, we should make a note that the brief references he makes to
the Schools of the Hellenistic Times he derives several facts from Bonar's
book and Bailey's basic textbook on Epicurus. Apart, however from the
Schools, it is interesting to note that Schumpeter did know the Hellenistic
"Utopias", because he mentioned Salin's book. Salin devoted the most part
of his book to Plato** and the rest to Aristotle,” Xenophon's
Cyropaedie,20 Zenos' Politeia,?” and the four Hellenistic "Utopias":
Theopompus' Meropian Land, Hecataeus Cimmerian State, Euhemerus'
Sacred Chronicle and Iambulus' Sun Polis.?8 Finally, he devoted a chapter
to Cicero.2?
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Schumpeter did know Salin's book very well, he evaluates it very posi-
tively, as we saw, and he writes: "This literature naturally reflects the social
movements of its time, a subject into which it is impossible to enter
here".30

It would be interesting to trace on those thoughts of Schumpeter's which
reflect to a certain extent his position that there did not exist any economic
thought in the Hellenistic Times.

Schumpeter writes a History of Economic Analysis and not a History
of Economic Doctrines or Social and Economic Theories. From this point
of view we could assume that did not engage with the tradition of economic
thought in the Hellenistic Times.

Apart from this, however, we should mention that the information
available in respect to the economy of the Hellenistic Period was enough
at the time of writing the HEA. We still wonder on the fact that although
the works of Salin and Poehlmann were known to Schumpeter, he did not
extensively occupy himself with those issues. The fact that this II Part has
not been completed by him is certainly not a factor that holds us back.

Finally, it is worth noting another assumption. Frank Knight expressed
the view that Schumpeter's HEA was limited to Western economic think-
ing. This view justifies the fact that Schumpeter did make a brief reference
to the contribution of the Asian world. This explains also the fact that he
did not make any reference to the Arab-Islamic World.

3. The development of the research in the study of the economic
thought of the Hellenistic Times

It is characteristic that Schumpeter's statement concerning the 'Gap'
after Aristotle has played a decisive role in assessing and accepting the
Hellenistic Age by the historians of economic thought. Indeed, as far as we
know, the most of the textbooks in this field do not refer to the authors and
Schools of the Hellenistic Times. The research, philological and philosoph-
ical, has been rapidly developed in the last years and this can be identified
by the numerous editions of the surviving fragments of the authors and the
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synthetic histories of Hellenistic philosophy which have been published. In
spite of this, we cannot express support to the view that the economic lit-
erature of the Hellenistic Times has been developed to a satisfactory level
and neither has it reached a satisfactory point. This is proved by the fact
that only Spiegel's large book does refer to the authors of the Hellenistic
Times.

The absence of any systematic analysis of the authors of the Hellenistic
Age is to a certain point justifiable, since no such works of those authors
are in existence, as there are only fragments to the most extent.

As far as our work is concerned, we have tried to show that several Hel-
lenistic schools do refer to economic problems.3! Several post-Aristotelian
texts on the topic of oikonomike (mept ovrovouiog) survive from the Hel-
lenistic period: the three books of "Oeconomica" written by a member of
Aristotle's Peripatetic School,3? the treatise ITeol owovouiog (On house-
hold economics) written by Philodemus of Gadara (110-40),33 the
Owrovoulrdg of the Neopythagoreans Bryson and Callicratidas. Aside
from the works entitled Owovournog, Diogenes Laertius informs us that
several authors wrote works, entitled steoi whovtov (on wealth).

Conclusions

Schumpeter wrote a great work which acquired him a lot of favourable
criticism on an international level. Unfortunately, he died early enough, so
he was not able to see it published and completed, otherwise he could have
been capable to improve and complete it.

His assumptions concerning the 'Great Gap' do not hold anymore, but,
nevertheless, he was able to demonstrate that this makes up a whole peri-
od of the History of Economic Thought, which is even today challenging
for one who would search further into the matter.
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Abstract

CHRISTOS BALOGLOU: Schumpeter’s Gap and the Economic Thought in
Hellenistic Times

This paper, written in occasion of the 50th anniversary of Joseph A. Schumpeter's death
(+1950), aims to investigate whether "Schumpeter's Gap" and the Economic Thought in
Hellenistic Times does also exist. By this investigation the development of the research in
the study of the economic thought in the Hellenistic Times has been considered.

NOTES

1. J.C. Glaser 1865 p. 313 expressed the view that we do not find any interesting econom-
ic topics during this period. Many books do not deal with the economic thought during
the Hellenistic period. From the older bibliography see F. Ferrara 1841 [repr. 1955 pp.
381-433], P. Rossi 1857, L. Cossa 1878, A. Souchon 1898, M.L.W. Laistner 1923, G.
Barbieri 1958, Idem 1964, M. Oprisan 1964 and from the later literature see B. Gordon
1975, W.N.A Klever 1986, S. Todd Lowry 1987, L. Houmanidis 1990, L. Baeck 1994.

2. There are other works, though not extensively, which are dealing with the economic
thought of the Hellenistic period, such as J. Bonar 1896, ch. III, A.A. Trever 1916 pp.
125-45, D. Stephanidis 1948 pp. 172-181, G. Tozzi 1955 pp. 246-86, Idem 1961 pp.
209-42, H. Spiegel 1971 pp. 34-39 on the Cynics, Stoics and Epicureans (on p. 672 an
interpretative bibliography), C. Baloglou and A. Constantinidis 1993 pp. 163-177, C.
Baloglou 1995 ch. 11. The interesting article by C. Natali 1995 is dealing with the term
"oikonomia" in the Hellenistic period.

3. I tried in my recent studies to cover this period and to demonstrate that there are
authors who seem to have economic interest. Cf. Baloglou 1992, Idem 1998a; Idem
1998b; Idem 1999a; Idem 2000.

J. Schumpeter 1954 [1994] p. 74.

See S.M. Ghazanfar 1991; Idem 1995; Idem 1998.

G. Haberler 1951 pp. 335-336; M. Perlman 1994 p. xxi.
L. Robbins, 1955 pp. 1-22.

E.B. Schumpeter 1954 p. xl.

The book is entitled: J.Schumpeter, Epochen der Dogmen und Methodengeschichte.
Tubingen: J.C.B. Mohr. There is a Greek translation by N. Giannoulatos entitled
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10.
1.
12.
13.

14

15.
16.
17.
18.
19.

20.
21.
22.
23.

24.
25.
26.
27.
28.

29.
30.
31.

32.
33.

Totogia Ouovouxawv Oewoiwv xow Aoyudtwv (History of Economic Theories and
Doctrines). Athens: Papazisis, 1939 and an English by R. Aris entitled Economic Doc-
trine and Method: An Historical Sketch. New York: Oxford University Press, 1954.
We are referring to the Greek edition.

J. Schumpeter 1939 p. 1.

J. Schumpeter 1939 p. 5.

J. Schumpeter 1939 p. 1, 2, 4n.

J. A. Schumpeter 1954 [1994] p. 52.

. J. A. Schumpeter 1954 p. 52. F. Knight 1954 p. 261 took care to notice that if Schum-

peter was willing to start with the Babylonians, albeit with only a brief reference, he
surely should have been able to make some, even if limited, references to Indian and
presumably other Asian sources, e.g. Zoroaster, as well. It is not without worth to
note that Kaulla 1860 did make extensive references to the Asian sources.

J. A. Schumpeter 1954 p. 57.

J. A. Schumpeter 1954 p. 54 n. 1.
E. Rohde 1914.

J. A. Schumpeter 1954 p. 55.

"The best interpretation of Greek Staatsromane that I know of -and one that is itself
a work of art- is Edgar Salin's ..." J. Schumpeter 1954 p. 55 n. 3.

Trever 1916 [1975].
A. M. Andreades 1933. It is the revised and enlarged Greek edition of 1928.
Oeconomica B 1 1345 b12-14.

For the reception of the work "Oeconomica” in Renaissance, see J. Soudek 1958, Idem
1968, C. Baloglou 1999b.

Ed. Salin 1921 pp. 1-162.

Ed. Salin 1921 pp. 163-180.
Ed. Salin 1921 pp. 188-198.
Ed. Salin 1921 pp. 181-187.

Ed. Salin 1921 pp. 199-207 (Theopompus' Meropean Land); pp.208-219 (Hecataeus' Aigyp-
tiaca); pp. 220-234 (Euhemerus' Sacred Chronicle) and pp. 235-241 (Iambulus' Sun State).

Ed. Salin 1921 pp. 242-265.
J. Schumpeter 1954 p. 55 n. 3.

Baloglou and Peukert 1992; 19962; There is a literature concerning the Schools of Hel-
lenistic Age.

See Fr. Susemihl 1887; B. A. van Groningen et A. Wartelle 1968.
Maniatis and Baloglou 1994.
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THE MYTHS THAT MAINTAIN US

D. MACAROYV, PH.D.

The Hebrew University of Jerusalem

Riding along a Texas highway many years ago, a well-known Harvard
sociologist grabbed his driver’s arm to ake him avoid a boulder in the mid-
dle of the road. The car nevertheless smashed into and through the obstac-
le, which turned out to be -as the Texan knew it would- a soft, loose tum-
bleweed, which only looked like a rock. The sociologist, later reflecting on
his own behavior, formulated his famous dictum that, “Things perceived as
real are real in their consequences”.

Thus, myths that are accepted as reality may control situations as much
or more than proven facts. The myth that the Soviet Union was firm, agg-
ressive and powerful shaped policies and events in the rest of the world for
years. The myth that ethnic differences in the Balkans had been weakened
by continuous interaction within Yugoslavia made the recent explosion in
that area more surprising. The myth that communism in North Korea and
in Cuba is a threat to the United States has been increasingly questioned,
but still guides American policy.

There are other myths, which, if given continued credence, will distort
what can be a kinder, gentler, happier future for mankind. This article is
concerned with six myths that today are widely accepted and highly influen-
tial in shaping government policy, the economy, and social relations, al-
though none of them are true.
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The inflation/unemployment trade-off myth

For many decades it has been an article of faith among economists -and
therefore among the governmental agencies depending upon them- that a
high unemployment rate insures a low inflation rate. Years of statistical
negative correlation between unemployment and inflation supported this
assumption. Therefore, the level of acceptable unemployment, and -con-
sequently- the steps necessary to limit unemployment, have generally been
decided on the basis correlation between unemployment on individuals,
families, and society as a whole are usually answered to the effect that, due
to rising costs, inflation would hurt the financial position of the unemplo-
yed as much or more than that of the working population and that a heal-
thy economy (read: “low inflation”) is a sine-qua-non for more help to the
unemployed. Even explicit refutations of the inflation/unemployment link
by numerous experts have not been enough to erase the conception that
the road to low inflation is high unemployment.

The amount of unemployment deemed necessary or unavoidable has
varied with time and places. In 1930, Lord Beveridge, in Britain, saw 2%
as the irreducible rate;! in 1973 this had become 3.5% in the United States;
in 1979 this had grown to 4%; and in 1983, to 6%. Current 4% figures are
not expected to be reduced very much.

However, it will be recognized that these are all officially determined
governmental rates. Many devices are used by governments to portray
unemployment as less than it is, including narrow definitions, questionab-
le methods of counting and biased statistical handling. For example, in the
United States on hour of work per week is enough to define somenone as
employed. Thus, many authorities hold that official rates must be increas-
ed by 50% to 300% to arrive at the actual number of people wanting work,
or more work, and unable to find it.2 In any case, the seriousness with
which unemployment is fought is usually tempered by, and often undercut
by, fears of inflation.

But now comes the single stubborn fact that can destroy an elaborate
theory. For the past few years unemployment in the United States has been
lower than at any previous time except during wartime - and inflation has
not increased. There are even reputed to be severe labor shortages in some
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geographical areas and in some industries, but the inflation figure remains
the same. Nore is this an historical aberration: even during the Reagan era
the American economy was characterized as ‘“stagflation”. In Israel, the
runaway inflation of over 400% per annum some years ago was not stop-
ped by creating mass unemployment, but rather by a freeze on wages and
prices. Yet, so strong is the power of mythology that these denials of the-
ory have been and are being glossed over.

As any first-year research student knows (or should know) correlation
is not causation. Because two factors are closely related, it does not neces-
sarily follow that one causes the other. For excample, the correlation bet-
ween age and retirement does note mean that older people are incapable
of working; or that they don’t want to work; nor does it mean that not
working ages people. Retirement is determined by external factors such as
pension plans, governmental policy, age discrimination, and social pressu-
re, as well as by individual preferences.

Similarly, both unemployment and inflation are independently brought
about by fiscal policy, technological changes, population structure, and
many other factors. The time has come to abandon the myth that unempl-
oyment causes inflation, and instead to recognize that involuntary work-
lessness is the root of so many individual, family and social problems that
every effort should be made to reduce or to eradicate it, without the spur-
ious excuse of inflation as a rationalization to avoid such endeavors.

The satisfaction/productivity link myth

One of the most deep-rooted and long-lived myths of modern industri-
al society is that satisfied workers work harder and/or do better work. This
seems so reasonable, so logical, and even so desirable that ever since the
Human Relations school of employee-employer relations, arising from the
Hawthorne studies, replaced Taylorism with its emphasis on workers as
tools, innumerable employers have tried to increase production by offe-
ring workers more satisfying terms or conditions.

Lack of success in this endeavor was pointed out almost a quarter of a
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century ago, when Locke studied over three thousand cases, seeking a link
between worker satisfaction and worker productivity, and finding none.?
The lack of such findings in those and thousands of subsequent cases can be
partially explained by the lacunae in the abovementioned Hawthorne stu-
dies, which — although highly influential — were seriously flawed. For exa-
mple, the composition of the experimental group was changed in mid-
study; the control group was disbanded; the effect of differential payments
was disregarded; and the changes in production were largely due to factors
other that the assumed improvements in human relations.

Another factor raising questions about assumptions concerning worker
satisfactions is the very complicated nature of satisfactions themselves. It
has been pointed out that satisfaction is a function of expectations, which
may change quite rapidly. In addition workers may get (or not get) satis-
factions from the very fact of having a job; from the work itself; from fac-
tors arising from the work (such as prestige and friendships); from the job
conditions; and from any combination of these and their lack.* Herzberg,
in his work, made a contribution to understanding the complicated nature
of work satisfactions by distinguishing between factors leading to satisfac-
tions and those leiading to dissatisfactions, which may have no relationsh-
ip to one another. Unfortunately, he simply assumed, but never studied
empirically, that satisfactions and dissatisfactions exert influence on prod-
uctivity. His assumption, taken at face value by many, reinforced the satis-
faciton/productivity myth.>

Perhaps the most dramatic instances of myth-denial in this field include
the planning of the Saturn works of General Motors, which were delibera-
tely fashioned and widely publicized as maximizing worker participation
and thus worker satisfaction, thereby promising harmonious working rela-
tionships and sustained high productivity. Unfortunately for the plans and
the publicity as well as the myth, one of the longest, most bitter strikes in
General Motors’ history took place subsequently in the Saturn plant. Sim-
ilarly, the Volvo works in Sweden were widely praised as an example of
worker participation, satisfaction, and productivity — and nevertheless bec-
ame the focus of a large-scale worker strike.

Since many reported work satisfactions and dissatisfactions are inextr-
icably intertwined, consciously or unconsciously, with the money factor, it
is hard to determine to what extent payment affects satisfactions. In one
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study, however, done in an Israeli kibbutz where everyone received the
same compensation regardless of type or amount of work, no connection
between work patterns and work satisfactions were found.® In other workds,
some workers reporting satisfaction from their jobs worked hard, while
others did not. Some who reported little satisfaction worked hard, and oth-
ers did not. This strengthens the (lack of) findings that satisfactions at work
lead to more productivity.

Inability to link satisfaction to work patterns has given rise to the hyp-
othesis of a “work personality” — that is, the possibility that work patterns,
at least in adulthood, are innate responses, little affected by outside influe-
nces. In other words, there are people who work hard at whatever they do,
and others who never seem to work hard, regardless of the task.” Unfortu-
nately, the possible existence of a stable, life-long reaction to work has
been little studied, nor, in the event that such a personality trait exists,
have its antecedents been more than cursorily explored.?

Of course, the attempt to provide workers with satisfactions in their
workplaces is commendable, and — where it exists — a symptom of (perhaps
unintended) altruism, but as a spur to more or better work, this myth des-
erves to be laid to rest.

The unearned income/work disincentive myth

The belief that unearned income is a disincentive to work contains two
sets of contradictory myths, making it, in effect, a double paradox. First,
there is the belief that work is inherently moral, noble, healthy, and neces-
sary; and that people who cannot work, or who cannot find work, become
unhappy, depressed, and physically ill. In this view, everyone wants to
work, and that — presumably — is the way it should be.

Alongside this belief, and held with equal vigor, is the opposite assum-
ption: If people are given enough money on which to live, they will stop
working. This is the basis for the “wage-stop”, almost universal in social
security and welfare systems, that limits unearned payments to less that the
going, average, or most-recent wage. If people can live without working,
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goes this belief, they will certainly opt to do so, which, of course, contrad-
icts the myth that people work because of the values inherent in labor.

Insofar as the first supposition is concerned, there is ample evidence
that people can live healthy, happy lives without working. This was true of
the ancient Greeks (for whom slaves did the necessary work); in certain
times and sectors of Jewish life, where learning Torah was a joyous activi-
ty and work was relegated to those incapable of study; and, in more anec-
dotal fashion, the case of royalty. Although life expectancy was much shor-
ter in the days of many monarchies, the royal families — who did not work
for a living — almost invariably lived longer than their hard-working subj-
ects, and seemed to have enjoyed life more.

On a more scientific basis, consider some findings concerning retirees.
Despite the mythology that they are bored, restless, and unhappy, study
after study finds that people who retired voluntarily — that is, chose not to
work — and have income enough on which to live decently, are happier that
those of their peers who continued working. They are healthier, and in
their own estimations, are better off. In fact, the majority wish they had
retired sooner.” Further, the fact that over sixty-seven percent of all Ame-
rican male retirees chose to forego three years’ salary and twenty percent
of their pensions for life by retiring early, and that over ninety percent of
current retirees leave work early, does not testify to great happiness at
work. 10

The second part of this myth — that people will choose not to work if
they are given money, has indeed been tested empirically. In the early sev-
enties several experiments were conducted in various parts of the United
States, in which sums of money were given to working families, and the eff-
ect on their work patterns studied. Although the recipients were not requ-
ired to choose between the payments and work (which would have streng-
thened the experiments), the findings were that the effect of unearned inc-
ome on work patterns was almost negligible. Results indicated that there
was a tendency for the second wage-earner in the family to work up to five
percent less if money was available from elsewhere. Considering the num-
ber of second wage-earners (read: wives and mothers) who work only bec-
ause of financial need, this result is not remarkable.

Even Freud, whose famous dictum that happiness means to love and to
work, did not test this assumption empirically and, indeed, later remarked
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that there seems to be natural human aversion to work (which is hard to
reconcile with happiness). It has also been pointed out that Freud’s client-
ele were mostly from wealthy urban Viennese families, who did not work.
Had he dealt with working people, and had he found the same neuroses and
problems among them, as later therapists have, his views might have cha-
nged.!!

The reason that two such contradictory myths can exist side-by-side is
that they are applied to different aspects of social policy. The belief that
people need work to be healthy and happy is the basis for training schemes,
job-creation plans and make-work; and is the basis for much counseling and
therapy in which — a la Freud — work is prescribed and used as a correcti-
ve. The belief that people will not work if they can acquire sufficient
money by other means is the reason that the great majority of social secu-
rity programs throughout the world limit payments, even those going to
the elderly, the handicapped, children and the ill, who cannot in any case
work.

The second paradox concerning work incentives arises when proposals
for higher taxes on the wealthy are met with the argument that if their inc-
omes are reduced it will hardly be worthwhile for them to work — or to
work more — and they will lose their incentives, with disastrous effects on
the economy. It does not seem to occur to most economic policy makers
that if the income of the wealthy is reduced, they might, like the poor, work
even harder to make up the shortfall. In other words, we simultaneously
believe that the poor will not work if the are given money, but that the rich
will not work if the are not given money. And both of these myths under-
pin the economy and the social welfare system.

The trickle-down myth

The myth that a prosperous economy is the best antidote for poverty
has been expressed in a number of metaphors. The most current popular
saying holds that: “A rising tide lifts all the boats”. This view ignores the
fact — to continue the metaphor — that a rising tide drowns those without
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boats, and creates a vicious undertow that drags small boats under. This
myth, in short, says that prosperity among the wealthy will trickle down —
even if not in proportionate amounts — to the poor.

As one consequence of the belief in trickle-down, social welfare benef-
its are usually restricted during periods of prosperity on the assumption
that poverty arises from poor economic conditions, and is reduced during
good times. On the contrary, when a recession strikes, one of the most
popular methods of curtailing expenditures is to limit social welfare bene-
fits. Both of these attitudes have been epitomized as a law of social welfa-
re: “When we can afford it, we don’t need it. When we need it, we can’t
afford it”.

On a more serious note, the assumption that wealthy periods — or wealth
among the majority of the population — will result in better conditions for
the lowest economic stratum of society simply isn’t true. During the last
decade the gap between the rich and the poor has been growing in every
country.

For example, in the 1980s, for every person in the United States who
joined the middle class, two joined the group of the poor.!2 For every sev-
enty dollar increase in income among the richest twenty percent in the
United States, the poorest twenty percent Jost a dollar.!3 In the United King-
dom during the same period, for every five thousand pounds sterling in-
crease among the upper twenty percent, the lowest ten percent lost two
hundred pounds. From 1978 to 1987 the income of the top fifth of the popu-
lation in the United States increased by thirteen percent, while that of the
bottom fifth declined by eight percent.!

On a global basis, whereas in 1960 the richest twenty percent of the
world population had incomes thirty times greater than the poorest twen-
ty percent, by 1990 this had grown to sixty percent greater, when measur-
ed between countries. When the gap is measured withing countries, the inc-
ome of the richest twenty percent is one hundred fifty times greater than
that of the poorest.!?

Prosperity, it seems, does not trickle down. Rather, it bubbles up. The
rich get richer at the expense of those poorer than themselves, and to bel-
ieve that a prosperous economy will inevitably or automatically ease the
condition of the poor is akin to believing in the tooth fairy.
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The Bureaucracy-is-Bad Myth

One of the most-often heard reasons for wanting to limit government-
al power, privatize public functions, or decrease financial allotments is to
reduce the (sometimes bloated; sometimes bungling; sometimes faceless)
bureaucracy. Indeed, the word has become a synonym for red-tape and in-
efficiency.

However, it might be well to remember the positive functions perfor-
med by bureaucracies from their very beginnings. When Jethro saw that
Moses was trying to deal with all the questions, complaints, and requests
of the Hebrews single-handedly, he said, “Thou wilt surely wear away... for
this thing is too heavey for thee. Thou art not able to perform it by thyse-
If alone... Provide able men to be rulers of thousands and rulers of hundre-
ds and rulers of fifties and rulers of ten... and every small matter they shall
judge”.

Somewhat later Max Weber pointed out the positives of bureaucracy
very lucidly. By operating according to clear rules, bureaucracy gives
every person that to which he or she is entitled, doing away with nepotism,
bribery, influence, whims and force as determinants as to who should get
what. By dividing the areas handled by each sector, it becomes possible for
expertise and specialization to emerge. By instituting a chain of command,
it makes sure that responsibility can be traced to someone.

Problems of bureaucracy do not arise from the nature of bureaucracies
as such, but rather from their misuse. Perhaps the most common objection
to bureaucracy arises from the fact that it is normative for the bureaucrat
to make the prescribed decisions — that is, not to make mistakes. That is
his or her job. But he or she gets no credit for not making mistakes. There
are no reactions — no commendations, salary increases or promotions are
based upon not making mistakes. However, let the clerk make a mistake,
and there is always a negative reaction — a correction, a calling-down, a
black mark on the record.

The bureaucrat is thus is a no-win position. If there is no gain in making
correct decisions, but there is loss in making incorrect decisions, the logi-
cal result is that which has come to be described as bureaucratic behavior,
that is, to put on making decisions, to avoid making decisions, to deflect
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the decisions sideways to someone else, or upwards in the hierarchy. The
defect is obviously not inherent in bureaucracies as such, but in the way
they are often conducted.

On the other hand, consider a non-bureaucratic world. On what basis
would decisions be made and implemented? By general consent, which
burned the witches of Salem? By a charismatic leader, like Hitler? By small
self-governing groups, like the Ku Klux Klan? By religious leaders, like
Khomeni or the Grand Inquisitor?

Few alternatives to bureaucratic organizations have survived very long
in the modern world, and new systems which are now being bruited about
have yet to prove themselves less immune to decay and deviation than bur-
eaucratic structures. In the meantime, it might be more advisable to use
bureaucracies, despite their inherent problems.

The Privatization/Improved Services Myth

Privatization, like sin, can take many different forms, and mean various
things to people using the word. One researcher lists twenty-one methods
of privatization, which, in effect, becomes twenty-one definitions of varia-
tions. These include selling shares to the public; selling-out to the work-
force; contracting out to for-profit bodies; and withdrawing from the acti-
vity, among the many others.!6 For purposes of this paper, however, priv-
atization is defined as government agencies or services giving over their
functions to other bodies.

There is a multiplicity of reasons as to why formerly nonprofit institu-
tions give over their functions to for-profit bodies. Governments, for exam-
ple, strive to avoid strife-creating services, like welfare services where ben-
efits are seen by recipients as half-empty cups rather than half-full ones,
and resented. Or, conversely, services in which the non-deserving are seen
as being pampered, and the program is therefore resented by others. There
are also services that begin to be too expensive to be continued, viz., the
rising costs of medical care.

There is sometimes an ideological aspect to privatization. The belief
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that the best government is the least government calls for the government
to divest itself of every service that can be performed by voluntary of pri-
vate bodies, regardless of effeciency of effectiveness.

Then there is the belief that the state cannot do what is obviously nee-
ded due to the nature of the political process, the pressures of interest groups
and the limitations of administrative bureaucracy. Further there are distin-
ctive ethnic and religious needs that cannot (sometimes by law) be answe-
red by the government.

However, the most common reason advanced for privatization is that
the desire for profit will result in more efficient results. The collapse of the
Soviet Union’s economic structure put the mark of Cain on anything seen
as cooperative, collective, nationalized, or even governmental, and — con-
versely — a seal of approval on everything based on profit. Leaving aside the
moral aspect of ascribing to human greed the most effective force under-
lying societal behaviour, there remains the pragmatic question as to under
what circumstances privatizaition the public goods and services results in
more efficient operations.

Efficiency, in turn, can only be properly measured if effectiveness is
held constant, and evaluating the results of the human services — hospitals,
schools, social welfare agencies, and even prisons — is exceeding difficult.
As has been pointed out,

“Because there is very little empirical, tested knowledge... policy ques-
tions are often resolved largely on grounds of expediency, or on the basis
of questionable assumptions regarding the virtues of non-government org-
anizations”.\?

Specifically, there is lack of convincing evidence that the values and
operating principles and methods of the market can be effectively trans-
ferred to the personal social services, particularly in meeting the needs of
the poor, or in assuring some semblance of equality.!8

It is beyond the scope of this paper and the time allotted me to attempt
to survey the entire area of privatization, so let it suffice to use the priva-
tization of medical services as a typical example.

There is a tendecency in the area of medicine, as in other areas, for pri-
vate services to “cream” the potential clientele — that is, to pick those pat-
ients of clients who are easiest and most profitable to deal with. Thus, for
example, “despite the fact that long-term care requires little or no profes-
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sional skill, and very little technology, it is still very difficult to get any king
of insurance that will pay for long-term care... Medicare, in the United Sta-
tes, specifically exempts long-term care from coverage”,'® and efforts by
the Clinton administration to provide some sort of long-term health care
under governmental auspices were resoundingly defeated.

Incidentally, although there is a tendency to see long-term care users as
primarily the elderly, about half of community residents needing help with
the activities of daily living (ADL) are under sixty-five, and only twenty
percent of them are in nursing homes.?% Yet, “private insurance is for the
most part unavailable, and governments have so far established no insura-
nce mechanisms to fill this gap”.2! The consequence is that about half of
homecare costs are paid by the users, often with catastrophic results.?2

In Israel, the situation is somewhat different. The National Insurance
Institute (the equivalent of the American Social Security Administration)
provides a limited number of home-help hours to persons judged to be inc-
apable of ADL (as evaluated by a Registered Nurse), and this is not limit-
ed to the aged. The recruitment and assignment of such personnel, howev-
er, is sub-contracted to for-profit manpower-provision agencies. There is
some criticism of this system, since the homecare worker generally recei-
ves about a half of the sum paid for his or her service by the government.
In fact, the for-profit employment agencies have been termed the “for-too-
much-profit” agencies.

It should be noted that for many years the only employment agencies
in Israel were those of the Ministry of Labor, private fee-accepting emp-
loyment agencies being prohibited by law. The growth of manpower-pro-
viding agencies was aided by a loophole in the law. These agencies employ
the workers themselves, and then “lease” them, so to speak, to employers,
rather than referring the workers to job openings.

A considerable share of long-term care personnel in Israel comes from
abroad. Entering Israel legally as foreign workers, they are employed by
persons made eligible by their physical condition, and the are protected
insofar as social security, salaries, severance pay, and health coverage and
concerned. Since the first wave of such workers came from the Philippin-
es, the word “Filipino” has become generic, meaning a long-term care wor-
ker.

Some private insurance companies in Israel do offer a type of long-
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term care policy, but the maximum length of coverage is five years. Since
elderly persons needing help may live for fifteen, twenty, and even twen-
ty-five years after their condition develops, and the non-elderly even lon-
ger, this system is hardly adequate.

Turning now to hospitals, concern with the bottom line, couched in
terms of competition and managed care cost imperatives in the United Sta-
tes, has been said to result: “Not only in the shortest length of hospital stays
in the industrialized world, but in massive reduction in expert nursing staff
in almost all the hospitals in the country — and it is only just beginning”.23
This has been described as “the abandoned of the sick and vulnerable in an
increasing cost-cutting, market-driven health care world”.2*

A further consequence of the privatization of medicine is that for-pro-
fit agencies invest very little in training and research, and almost nothing
in basic research. “The institutions that produce and train medical manpo-
wer and perform much clinical research are being forced, by a competitive
marketplace, to forego the resources necessary to carry out their research
and educational functions”.?

Concerning nursing homes, it has been found that nonprofit nursing
homes are more costly than for-profit homes, but this is because the non-
profit nursing homes pay higher wages to their employees and hire more
staff per patient. Similarly, a study of homes for the aged in England found
that the government was more efficient in managing large establishments,
but that small establishments were more efficient in private hands. However,
the latter were often run as Mom-and-Pop operations, with the owners paying
help less than the minimum wage, and with the owners themselves working up
to ninety-six hours a week without pay, so to speak, so that their real labor
costs were not reflected in the statistics.2

Insofar as hospices are concerned, little difference in costs or quality of
service has been found to flow from sponsorship — government, voluntary,
or for-profit. However, nonprofit hospices have been described as “patie-
nt maximizers”, in contradistinction to “profit maximizers”.

Still another distinction between for-profit and nonprofit settings: Per-
sons employed in the nonprofit sector report themselves as gaining more
satisfaction from their jobs than their counterparts in business and management.
Again, this is not surprising. The goals and activities of the non profit org-
anization tend to synchronize with the impetus that leads people to unde-
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rtake careers as carers of various sorts. Consequently, although the classic
dilemma of the professional versus the administration has been documen-
ted many times, the situation of the personal service professional within a
business-oriented organization is much more difficult.

Finally, there is evidence that workers is privatized agencies are confi-
ned to dealing with cases. Advocacy, social action, organizing client pres-
sure groups, and even preventive activities are all abandoned as not cont-
ributing to the profit-making function of the agency.?’

In summary, privatization of health services does not seem to have
resulted in improved health. On the contrary, ther eis widespread feeling
that more people are being left out of the health services, and that the less
affluent are receiving worse care and attention than heretofore.

In view of the underlying philosophy for privatization — increased pro-
fits — this is not surprising. As Justice Brandeis once remarked: “A corpo-
ration has no soul”. For-profit organizations are rarely altruistic, human or
sympathetic. They are simply devices — as their name indicates — for making
a profit. When the human part is taken out of the human services, the res-
ults are predictable.

Summary

The six myths discussed above are not inclusive of all the mistaken bel-
iefs that underlie much social policy. There is the belief that payment nec-
essarily leads to better use of services, and that interaction inevitably leads
to good relations, among others. However, myths — in the long run — begin
to be seen as just that and the structures built on them start to crumble.
Social policy planners would do well to divest themselves of at least some
of these long-standing beliefs, in order to begin to plan a more equitable,
stable, and happier society.
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Abstract

DAVID MACAROV: The Myths That Maintain Us

There are six myths that, among others, serve to structure government policy, the eco-
nomy and society. Like all myths, belief in them leads to action, and the results may be at
variance with reality. These myths include the belief that inflation and unemployment are
necessarily linked, and that the rise of one inevitably leads to a decrease in the other. A sec-
ond myth holds that satisfied employees are more loyal to their employers, work harder,
and produce more. The third myth is a double paradox that people have an inner need to
work, but will stop if given enough money to live on without work; and that poor people
reduce their work if given more money, but rich people will not work as hard if their inco-
mes are limited. Then there is the trickle-down myth: That a rising tide lifts all the boats.
Finally, is the myth that privatization results in improved services. This article examines the
evidence for each of these myths, and concludes that social policy planners and executies
would do well to divest themselves of these long-standing beliefs, in order to begin to plan
a more equitable, stable, and happier society.
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H TPAIIEZA AIIO THY EITOXHX TOY EMIIOPIKOY
KAIIITAAIXZMOY MEXPI TON HMEPQN MAX

AAZAPOX 0. XOYMANIAHX

Havemoriuiov Iewpatmg

H eE¢MEig g Toomelng nera&v 160v - 18ov crmvog

1. Zvyyoagpeic vrrootnoiCovv otL N Nyeuovia twv Tvdwo (1457-1603)
oVUTTiITTEL e TNV mepiodov e Emavaotdoewg twv Tuuwdv (160¢-170¢
arwv). Katd tov J.T. Rogers™) n axotdototog DYmolg Tmv TLmv HoyL-
oev ev AyyAla xatd to devTEQOV MULoV NS Paotieiag tov Egoirov H?
(1491-1547), pe 10 votTLunuévov vouloua. Kat’ autdv tov 100Tov o
Rogers amootaolomolel TNV exd0YV TOV PO.OLXOV OLTIOV TNS ETOVAOTA-
OEG TV TLWWDV, EX TNS ELOOYWYNS TTOAVTIUWY UETAAAWY e TOU NEOv
Koéopov. O R.B. Outvahte duwg M1o exeivog, o omoiog maQeToNnoev
TTOWTOG OTL aL TLuoi e Elodfet (1533-1603) dev nuENOnoav xotd tnv
QUTNY AVOAOYLOY Ue TNV EAATTTOOLY TNG E0WTEQLUNG aEL0C TOV voulowo-
TOC, HOL OTL Ol TLUOLL GUVEXLOOV VO, MPOVVTOL XOL UETA TNV OTTORATAOTO-
ow g eomteown} a&tog Tov voutopoatoc®. O Brenner, amd g OwmNfg
TOV OXOTTLAG, TTOQETNENCEV OTL M CVENOLS TWV YEVIXDV TLWDV €V Ayyhlo
NOYLOEV UE TNV AUENCLY TV TLUWDV TWV OYQOTIXMWY TQOTOVIMWY, ONAAdM
ortd 1o €1og 1510 ®al ovveyioOnoov xof’ OAOV TO TEOTOV NULOV TOV

1. J.T. Rogers: «A History of Agriculture and Prices in England from the year after the
Oxford Parliament to the Continental War (1713)» The Economic History Review
1259. Vol. IV og\. og\. 727-728.

2. R.B. Outvahte: «Inflation in Tudor and Early Stuart England» 1929. The Economic
History Review, Vol. IV oel. oeh. 15, 35.
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160v auwvoc. Kol n Mpwolg avtn Tov Tiumyv, xotd Brenner, wgeileto
ELC TNV EMAVENOLY TNG KVAAOPOQLXNS TAXVTNTOS TOV Xonuatog. Kot o-
™, oLTiov elyxe TNV TOELOY MPWOOLY TOV TLULOV TOV TTEOTOVIWV TNG PLo-
UNYOVIOS HOL TOV EUITOQLOV KOL TNV ETTL TNG YNS KEQOOOKOTTLOV OVVETTELD
™G GVENCEMS TOV TANBVOUOD KO TNG CUYHEVIQWOEMS TOV ELG BLOUNYOL-
VIXO HOL EUTTOQURE. KEVTIQO, OUYYXQOVIS UE TNV EAATTWOLY TNG TTQOOEPO-
00IC AYQOTURMV TTQOTOVIWV %Ol TNV CVENGLY TV NueQopuodimy.3)

Ka0’ nudg, n ev Evowmn Emoavdotaolg Twv Tuwmv exxivnouy €xeL
TEO TNG ELOQONG TTOAVTIUWY UETAAAWY ex Tov Néov Kdouov. Kat tovto,
o’ evog wev OLOTL 0QUYELa TOAVTIUWY UETGAMAWY ev Evommn #ol AgQL-
%N NUENOAV TNV TTOQAYWYNV TWV, ap’ eTEQOV O OLOTL HUTA TNV TTEQLOOOV
g ITowtng Brounyavirng Emavaotdoews (1540-1640), n avENoLg Tov
TANOVOUOV ETOVOE TNV OLXOVOULXTY OQUOTNOLOTNTO UE OUVETELOY TNV
MPOOLY TV TLUDV.

"Hon amd tov 140v owwvog avedeixOnoav emvyetonuortiol ewg Tooute-
Citag: ToUTo oVVERN elg TNV ITahiov xat e1g TV VItdAOLTTOV Evoomny, g
o moooavapepbeig Jaques Coeur ev Talhio, xoBmg xou ev Teouavia ot:
Arteveide, Welser, Imholf Hochstetters, Rems, Manlichs, Mentings, Adlers,
Hangs nou Fugger. Ou tehevtaiol WAALOTO ETETUXOV VO XOYOUV %Ol LOL-
nOv TV vourouo. Idoutng tng Toomélng aving nro o Georg Fugger
(1453-1506) pe xot’ evbeiav amoydvoug Toug Marx (1488-1511), Raymund
(1489-1535), Anton (1493-1560) ue TeAeVTALOV OTTOYOVOV EX TN OLXOYE-
vetag Tov Raymund (1553-1606). Ou Fugger xateiyov 1eQ00Ti0V TEQLOV-
otov@® mreouhapBavovoay oQuyeia xoA1oU #aL GLONEOV, XOVOOV %Al 0Q-
YVQOU €LG ZAACTUTTOVQYH UE LRAVOVS OLEVOUVTAC TV ETMLYELONOEWY TV
wc ol: Hans Meterhofer, Georg Tronstetter xow Hans Capeller. H Todute-
Co Tv Fugger n omola elye daveion peydha ood ewg v lomaviay, pe
™V TTyevoiv e (1607), maQ’OAov OTL ROTELKEV €TTL OVO oLWVAC UEYi-
OTNV OLXOVOULXKIV LoDV, EXAOVIoON, ®ou TTeQl TO TENOG TOV 170V aLmVog
£mOVoE VO, VPLOTATAL.

3. Y.S. Brenner: «The Inflation of Prices in England» (1551-1650). The Economic Histo-
ry Review, Vol. XIV No 2 (1961) ogh. ogh. 225-239. Avaroyovg amtdpels te Tov Bre-
nner avéTTVEEV o awtoV 1 Ingrid Hammerstom: «The Price Revolution in Sixteenth
Century The Scandinavian Economic History Review, V (1957) o€h. oe). 128-154.

4. O Jacob Fugger, uetd tov 0avotov Tov, ®aTtéAtev meQLovotay TOoov ueydiny éonv
Oev elye Yvwion 0 *OOUOS aTtd QWUA TRV XQOVWYV. TTeQl TG OLrOYEVELAS TOV OEV-
0pov twv Fugger g Scripta Mercaturae, Miinchen 1967 Vol. I og). 60.
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Metd tnv Todmelav twv Fugger déov vo uvnuovetowuey evianbo xol
Tov Welser pe nyétnv tov Otxov, Tov Bartolomius® yevvndévto 1o étog
1484 %ol EEATAMOAVTO TNV ETTLYELONUOATLRTV TOV 0QOOTNOLOTNTO. €15 NU-
oeupéony, OvAu, Aswpiav, Kohwviav, Aupéooav, Avmv, ALooapava,
Bevetiav, Mihévov, Pounv. H Todrela avtn 001 yeL Repdiana et 0o
VELW VITO0TNEILOVOO. TTOLYKLITOG L BAOLAEIS AL ETTLTVYYAVOVCO. TTOMAG-
LG VO, YONUOTOOTN O TOG PLAOOOELOS TTOLYRITTWV, OL OTTOLOL UE Ta OOL-
velLoueva avioyovto €1g Tov BoOvVov, wg GAAMWOTE TOVTO OUVEPULVEV KL
ue Tovg Fugger, ol omoiot exooyouvv ddvera €11 xou eug Toogtelitog. Tov
BagpBohouaiov Welser nrohovBnoav xau oL duddoyoi tov Anton, Christoph,
Leonhard ».0.(9, ueta&0 8¢ TV TAEOV LROVAOV GUVEQYOTOV TWV €L
ZAAOUTOVQY® ooV KoL oL adeA@oil Adam ot Hary Swetlowitz.

2. Metd tov Exatovtaetn ITohepov (1338-1453) 1O eUITOQLOV RATEOT
UEYUAVTEQOV, ETTAVEUQAVICONTOV Ol ATOVAOAOL EWTOQOTTOVTIYVQELS O
10 B0AGOOLOV EWTOQLOV ETAVELTNOE TNV OQUOTNOLOTNTA TOV avdl TNV
MeaodyeLov.

H mowtn Brounyavinn Enavdotaolg (1540-1640) noébuoe 10 euitd-
QLOV %Ol TOVUTO EUTTOQLHOV XATTLTAALOUOV, O OTTOLOC ETOVIOE TOV NVOQW-
On pe TV MOV TV TOAVTILWY UETAALWDY 1AL TNV TTOALTUXTY TOV EUTTO-
QORQUTLOUOV.

Ev TolAio 0 guitooundg ®omitaAloudg evebooouven, amd emoyng
Aovoofirov TA' (1461-1483), ue Tnv euvoTxnv avtov BEoLy EvavTtl TOv
EWITOQLOV %Ol TNV dvoueV) Tov BéoLy évovtl Tng ovtLdQdoeme Twv Evye-
VIV,

Ev Ayyhia 0 gutooixog HOLTOALOWOS TTQOMOEVOEY £TL TEQLOOOTE-
00v. H mp60ddg tov owth wgeiheto”: o) Eig tnv eguofroumyavioy. Av-
™ OVETTUXON €LS TOL 0OTLXG HEVTQO, OTTOV VPLOTOTO TANOOC EQYATIHWV
XELQWV, OAAQ %Ol ELG TOL TTEQLY WA TMV, OTTOV VITNEYXOV eVONVE oLrdTEdN!
TTOOC OVEYEQOLY £YROTOOTAOEWY. Kol TouTa 1OLoLTéQms moetnonnoay,
otav n Ayyiio SiABev, amd TOV EUTTOQLLOV ELS TOV PLOUNKAVIXOV HOITL-
ToALOWOV. B) ELg TO UeTd TOV EEMTEQLHOV EUTTOQLOV, TO OTTOLOV HATEOT

5,6.Th. G. Werner: «Bartolomaus Welser, Werden und Wirken eines Koninglichen Kauf-
mannes der Rennaissanse» Script Mercaturae 1967 Vol. 1 oeh.oeh. 71 ». en. Die Fugg-
er und Welser in Salzburg Scripta Meraturae Vol. 1-2, 1972 pp. 73 %.€T.

7. O O. Meredith: Economic History of England. London, a.y0. oeh. 152. J. Nef: Rise of
British Industry, New York 1932.
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TTEQLOOOTEQOV ELOLUEVUEVOV KOL OVTOYWVLOTLXOV. AL gUToQxol ExOé-
OELG, NOL 0L OLYOQUL OUVEXEVTQWVAV OAOEV XOL UEYOMVTEQUS AL HOAALTE-
Q0,G TTOLOTNTOG EUTTOQEVUATA, TO, OTTOLOL NEEOLLOV TNV KATAVAAMOLY TTQOG
LLOVOTTOIMOLY VEWV OVOYXMV OLaL Va. OLEVQUVOY| TTEQLOOATEQOV TO EEWTE-
OOV euTTOQLOV. TOUTO SINUKOAVVEV KOL TNV PLOUNKOVIOY UE TOV EQO-
OLOOUOV TNG UE TTOMTAS VAUS HOL TOVG EQYOLOUEVOVS TNG UE TQOPLUA, £TL
OUMS TO EEMTEQLROV EWTOQLOV ETOVOUTO KOL UE TNV ELOAYWYNYV OTTAVIWV
Y000V TQOEQYOUEVV EX TWV OTTOLLLOV. Katd TNV OLAQHRELAY TNG NYE-
uoviag twv Twdwe 1 etargio. Merchant Adventurers sQooemdOnoe vo
0QYQVMON TNV aYoQd &l ovortmAloric Bdoews. H etatpta dpmwe avt
oev nduVION va onuerwon medodov évavtl g lomaviag xow ITooTroyohi-
0G. ToUto SUmg EMETUXEV M OCUYXWVEVOLS TWV ETOLOLWV Muscovy Comp-
any (1555), Levant Company (1581) »at East India Company (1600)
0oV NTO TO PACLLOV PRUC TTEOS EUTOQLATY EEATAWOLY HOL OVAITTV-
Ewv.® v) Eic to peydha amodéuato avioaxog, To omoia mg Osouavtin
VAN avTatéoTnooy Tov EvhavOoana®.

3. Me TV wxedveroy meplodov aQyilel uia véa eQlodog xal dia TNy
Owrovouiav. Kot e1g To0to ovvetéheoev 1 TeXVOLOYLXY TOOODOG KAL 1
Bonoxevtinny MetoQoubuLolg, al oot eveBaQQUVOV TNV ETTLYELONUATL-
UMV TEOTOROVALAY (VoL QTN OUVEQYNON KATA TO WAAAOV HOL NTTOV €L
TNV OLXOVOULKTY OVATTTUELY. ATTO TOV 180V aLdvog, ®at On el To T€Aog
ToUTOV, B0 0y lom wLa véa sTepiodog dual TNV oLrovouiay, TNy omotov Ha
onuadevoovv 1 Fewgywry) Emoavdotaoilg, n Brounyoviun Exoviaotaolg
not n Kowvwvery Enavdotoolg. Amd g meprodov tavtng n Todmela,
WG TOQAYWV TNG OLXOVOUKNS Cwng, Ba maiEn mowteovta AoV %L M
Owovowxn Totogio Ba eLoéAOn elg wiov véav megiodov v Twv Zvy-
KOOVWV X QOVWV, UE TOV SLOUNYAVIXOV KATTLTAALOUOV.

H ovadelELg TOV EUTOQLXOV RATILTOAOUOV RAL FQAdVTEQOV TOV BLoun-
KOVIXOV HOTILTOALOUOV €V Iomavia NoyLoey, amd tnv meotoynv tng Kato-
Aoviac19 evOa vitioyev avertuypévn petoSopropmnyavio ), duo vo axo-

8,9.0 Meredith: Avtdb.

10. E. Liuch: Il Pensiamento Economico a Catalunya 1760-1840, Origines Ideologicas del
protectionisme y la pusa de consiencia de la Borgesia Catalana, Barcelona 1973, tov
Wiov: Pensiamento Economico e Industrializzation Sedera Valenciana (1740-1840)
Universita di Valencia 1974 oe\. oeh. 58-61.
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AovBrioovy xat Brounyaviral povades agaywyng etéowv ayabwy. O Je-
an Charles Asselain vitootnilel 0tL M TakAia, £TL ®oL ®oTd TOV 200V 0LW-
va, elxev LOQENY NULOYQOTLXTY - MuLBLounyovixiy. Ioyvotletal 0 OTL M
Talhio SINABEY TNV PLOUNXAVIXY TNS ETTAVAOTOOLY RATH TOV QUTOV Y00-
vov pe TV Ayyilav. 4D Edv, Aéyer, viraoym ovyyvolg To0to ogeileTon eug
TO YEYOVOS OTL M PLOUNYOVIXY| ETOVAOTOOLS €V ToAALa TO EmavAoTaOoLS
«TTAQOYWYLH» EVMD TNG AYYALOC NTO «XATOVOAMTIXY». Ko ToUTo SL10TL M
M. Boetavvia moonyaye WEoo ®aTavoAmoems, eva 1 FalAia uéoa moQo-
voyns. H Iomavia Sumg ovdémoTte eyvaQLoe TNV PLOUNYOVIXIY aVAITTUELY
™g AyyAtog (omd tov 180v awwvog) N rat g Fodhiog not tov Bedyiou
(aTd ™V oYMV Tov 190V awwvog) N xot tng Teguaviog (ratd To TENOg
Tov 190V awwvog). ITpooétL N Iomavia évexa Twv xabvoteonuévarv dLo-
BowWoemV TN %L TNS UEYEANG YOLOKTNOTAC %KoL VITd TNV TtieoLy nobvoTe-
onuévv Beoumv, OPELAOUEVMY ®VOLWS eLg TNV eidQaoLy Tng ExxAnoiog,
oev eyvmoLoe v Brounyavixny Emavdotoaory. Katd cuvémeiov ol ol
ToTtelnal eQyaotal ELC TNV XWEAV AUTHY OEV TTQOCEAIBOV TNV TTQONYUE-
VIV LOQPNV G exelvny Twv GALWV xwowv T A. Evowmng. Koatd to
OLAOTNUO TTAVTIWE TG avapLnoems g Owovoulag tng Iomaviag LdQUOn-
oav dvo peydion Toduelat, n Tng Bakévtola xat 1 g Baoxehwvng.

11. J. Ch. Asselain: Histoire Economique de la France du X VIII siécle jusqu’ 4 nos jours.
Vol. I (De I’ Ancien Régime a la Premiere Guerre Mondiale), Paris 1984 oeh. oel. 9,
12 . €. O R. Roehle «French Industrialization, a reconsideration» Exploration in Ec-
onomic History, (1971) 0o toxmwonon meQuoodTeQov dLa vo. LoyveLodn OTL To M-
tov Brounyavirov EOvog vogev n Takhia nor oxu m Ayyiia, dmoypig ovdOrmg -
%100’ MUAS- VoTABOVON CVUPWOVOS TTEOG TA YEYOVOTO, OedOUEVOU OTL N RATA TOV Not-
TOAEOVTOC avTioaoLg ev T'alhio TEoNABeV ®uQimg ex TV BFLounydvev g, Tng PLo-
unyoviog g avoembeiong ©atd v meQlodov Tov T'aAlxo aroxrheLoUov VT TOV
Néhowvog (1804). Zuvdvaotiviv tdvtwg dmoyly Bo virootnei&Eouvv ov P. O’ Brien
nol C. Keyder Economic Growth in Britain and France: two paths towards the 20th
century London 1978, ou omolot edéxOnoav, otL tocov n M. Boettavia éoov ot
ToAAia OABov Tnv Bropnyovixny ETovaotaoly xotd Ty authv TeQlodov yodvov,
o7td OLOPOQETLXNS OUws 0000. Kab’ nudg n Blrounyovixy Exavdotoaolg —wg touto
VITOOTNQICETAL 0TS TNV TAELOYMPLOY TV OVYYQAPEWY, - €V Ayyhio evepaviodn amd
TO 0eVTEQOV NULOV TOV 180V QLMVOG KL EXGAMPE TOV KQOVOV UEXQL TV UECWV TOV
190V VoG 1oL GUYHEXQLUEVIDS UeTAEV 1760-1860 evad eig T'alhiav nat BélyLov -wg
eLEYOM ovOTEQW- HOTA TNV YV TOV 190V aLdVOg
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Amé tov 170v awwvog, n Iomavia dev elval miéov n dSUvaulg N omoio
alhote emmotaoe Loy meQiodov e Iotopiag we Tnv adiagLhovixntov
LoV ts. TéAn 160v, 00xdc 170V aLwvog, N TAVOANSG ENTAMON OLa. va.
TAMEN ™V Avdaiovoiay xot tnv KaotidAny. Emi d¢ duhistov I'M (1598-
1621) éxouev ex véou dLwyudv tTwv Movooviudvav (1610), nabog emi-
ONG %O VITOTIUNOLY €LC TO SLITAGOLOV TOV LOTTAVIXOV VOuiopotog. To e
0QYVQOV %ol XOArOV (avaroyia 2,43%) vouitopota vellon (160g auwv)
ETOVOOV VO TTEQLEXOUV GOYVQOV %o 0.QYOTEQOV eCUYLLOV TO MULOV TOV
TTOTEQOV BAoVg Twv. TTaQ’ dAnv de TNV vitd Twv Boviwv (Cortes) OLd-
Beowv 17.500.000 dovrdtwyv €1g ToVv Paotiéa, Omwg otabegomoinon tnv
oEtav Tov vouitopatog dua 20 £tn, ToUTO emeTeVydn LWOVOV dLol TO TOWTA,
evvéa €. To 1617 o faoiievg elntmoe doeav enddoeme 600.000 douxd-
TOV €1 YaAnLvo voutopata, or Bovhal duwg edéyOnoav oo 800.000, ue
omotéheoua va. evtodn M Mpwotg Tov TLumy. Kot wahy dpwg ol Bovial
O0EQeQOV €15 ToV Baothéa 18.000.000 dovrdto dLol Vo TOL KUXAOQPOQN-
OOVV €LG TTEQLOdOV EVVEN ETMV, €¢° OO0V O Paothevc dev Oa tooéPalvev
€Lg 1OV GAMWV YoAXIVOV vouloudtwy. Kal iy Oume T0 oItoTéle-
OUOL HTO M TTEQULTEQW OENOLS TV TLhy.(12)

Katd ta mévre mowto £Tn g Paoctheiog tov o ®idummog A' (1617-
1665) énoye 37.987.373 ydArniva WAOKO, TA OTTOL0L AVILOTOLYOVVTO. €L
0Elov 264.144.440 yovod maravedis Mpooav TV aEia TOV YOUAXOV, HOTE
va. ELOEQYETOL XOAOC elg Tomoviov TEOg ®EQOOOHOTLOV KAl VO, EEGYW-
VTOL TTOAVTLUO UETOARD %Ol epTtooevpaTa. (1)

Eni duhistmov A'  ®ololg notéotn PabutéQa, MOTE Ol EUTOQOXQATOL
Ward, Campomanés xot Ulloa va ToTelvouv V€ Tov EUIT0QLov ®ol NG
BLoUN)OViag TTQOOTATEVTIXA UETQOL, XWOLS OUMGS KL VO ETTLTEVYOOVV aTO-
Tehéopoto. ) MetaEv 1641-1642 1 VOULOUOTLXY VITOTIUNOLS eveTaon, ot
TLUAL YOVOQLRNG TTWANOEWS eLg ZeBIAMANY avihBov ®otd 93% OLaL VoL exTé-

12. Aéov va. AngOn vit” OPuv OTL TO PEYLOTOV VYOS TMV TLUADV UETAED 1506-1525 aviibev
®oTé 17% wnow O natd v megiodov 1522-1525 (P. Villar: A History of gold and mon-
ey 1450-1920 (oryyh. uet.), London 1976 oeh. 82, 191-194. H. Elliot: «The decline of
Spain» Economic decline of the Empires, C. M. Cipolla (edit.), London 1970 o€A. 177.

13. Trevor Davis: Spain in Decline (1621-1780). London 1970 o€l oeh. 94, 98.

14. Marjorie Grice - Hutchinson: Early Economic Thought in Spain (1501-1621). London
1970 ogh. oel. 106-108. Idtartéoms o Ulloa exgdlel tnv Aonv Tov dua TNV UETAED
Tomaviog ®ol AUEQLUNG TTAQUXUNY TOV EUITOQIOV KO TO. TTAEOVEXTNUOTA, TO OO,
QITEXOULOEV EX TOV EUTTOQLOV M AyyAio oo Tng ZuvOnxng tneg Ovteéytng (1713).
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00UV €15 87% Ue TO ®HOTA TNG VPWDOEWS TV TLUWV UETQA AL VO, OVAOEL-
¥On St Tor Tooomabeiag Tov o Gaspar de Gusman Conte d’ Olibares).

Iapd tog meoomabeiag avtds duws Tov Olivares n Iomovio dev emo-
VNADEV ELC TNV TTQOTEQOY TNG OXUNY, 1 OE EVVOTXT 11O Tove Efgatovg
0TA0LS TOVTOV OLOL TNS TTOQOYWEYOEWS TTQOVOWlwY (1627) - 01 CITOAAU-
Bavoviwv Tovtwv ev ITogtoyahia - évavit 1.700.000 xQovLEQOg e1g OVOEV
ovvetéleoev, OLOTL 1 ExrAnoio aviédoooe wad’ OAnv v Ipmouxiv eva-
vitov twv Efoaimv.(10 Ko 1 idovotg axdun e Junta de la Reformacion
de Comercio dev emnoéaoe v owxovouLryy Comv e lomaviag, aAld ov-
TE UOL TO POQOAOYLXOV OVOTNUW, TO OTTOLOV avedLWEYavmON vitd Tov Oli-
vares, ®0L TOUTO £VEXA TNG XAT AUTOV OVTLOQAOEWS, KOl TWV TTOAEUWV.

"Hon neta&n 1631-1665 onueLoVVTOL ETOVAOTAOELS EVOVTIOV TV Ev-
YEVAOV, OITTOAOUBAVOVTIWV Teovouiwv xat owalwndtov. H dnutovgyia
O& LOVOTTWALOV ETTL TOV GAOTOS OUVETEAEOEV (DOTE VO EXONAWON M TEWTY
emovdoTaols (1631) e Biondylay. Emiong emovaotdoelg eonuetmdnoay
eLg NedmmoALy xou Zixeliav, 10iwg AMOym TOU eVorUYavtog ALUoV (1647).
2ZmoVd0LOTEQO OUWS TAOWMY NTO M ETAVAOTAOLS TNS Baorehwvng, 1
0TOL0. %Ol €TEQUATLOON TO 1652, apot ovveTdooge Tnv Iomaviav.

H noloig oty ovveyiobn ko erti Kapdhov B' (1665-1700) twv Bovp-
POvVV, HaTd Tag QYA TNG PAOLAELOC TOV OTTOLOV €1G AOULVIHOVOS, O Ju-
an de Castro, £€0TelAE €1C TNV AVTpaciloooy Mogudvvay to PpAiov Tov
"Memorie sobre la perdita de Espania, y su Comercio" (1668).119 Eic to
BUYBALOV TOVUTO 0VTOC OVEPEQETO ETTL TV AOUVAULOV TNG TTAQAYWYNS, KO-
Bwg ®al TNG OMATAANS UE TNV ELOAYWYNV TTOAVTEAWV ayobmV, Kol OTL
EVEXO. TNG VITOTLUNOEWS TOV VOWOUATOS X0l TOV OLITAAOLOOUOV NG TL-
UNG TOV £QLOV TO EUWITOQLOV TNG ZEYROPLOL VITEGTT UEYAANY XAUPLY.

To ¢tog 1650 o mAnBuouog tng Iomoviog NTo mBAVMS UeYOAITEQOS
TV 4,5 €XaTOU. UETA & TNV TTaEéAeVOLY 73 eTwv avniBev méopa Twv 7
EXATOW. %0l TO £T0¢ 1747 moibuet 7.400.000 natoizovc.1) To 1669 1500-
61 n Junta de Comercio y Moneda dto. va. avadioQyavmdn to étm 1681,
1683 %ol 1691 xweic dumwg va duvnin vo evioyvon TO EUTTOQLOV KAl VO
otafegomotion v agiav Tov voulouotos. Avdgogol vouol Beomiobé-

15. A. ©. Xovuavion: Owovourxn Iotogia tng Evowans ABivar 1991, oel. 246.
16. R. Trevor Davis: op. cit. oeh. 39.
17. R. Heer: The Eighteenth Century Revolution in Spain. Princeton 1969 o€l 86.
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VTEG TTQOG TTQOUYWYNV TNG BLOUNYAVIOS AL TNG TTAQUYWYNS UETAEWTMV
OVOEV EETVYOV, VM OO TOV 1679 €beomiodn vopog evlaQUvwyv v
UETAVAOTEVOLY TEXVLTOV €S lomaviav.

Eni duhisrov E' (1700-1746) 1 Iomavio émorvoe vo. walln mowtevovto
QOAOV WAHEOVELOV OUVAULEWS, YEVIXMDS OUWC, ®ATA TOV 180V aLdva, TTAN-
Ouopanag MuEdveto, ®ofhg xon av tipoi.1® H emaoyio teg Sepiring
OITEOLOE TO UEYLOTOV TV E00OWV AVEQYOUEVIYV, KATE. TOV EUITTOQOXQATNYV
Uztariz, eic 315.463.007 maravedis.!9 Extog 10U 0UVOMKOV ELOOdHUO-
T0C, OLa TO oVvohov T KooTihAng ewoemtpdttovto 2.400.433.652 marav-
edis, evo uévov dua v emayiov Tov ToAédov not tng Ao Mdvya
275.686.000 maravedis.?9 A6 v Foevada L0emdTToVTO 242.918.475,
™mv Madoitny 201.725.025, evw amd tag molelc Movotola, Z6oLa, Too,
Zondo0, 38, 25, 34 o 29 exatou. maravedis ovTiototywe. 2D

4. Ev Ayyhio pe TV vroyxmonoty 1o BaclAéns EVavTL TmV FoQovav-
PeoVdOQYMV %ol TV Béomiory tng Magna Carta (1215) foyLoev n dQa-
0TNOLOTTOINOLG TOV EWTOQLOV O TNG PLOUNKOVIOG, LOLWG UE TNV EYHOTA-
OTOOLV TEYVLTAOV, VQAVTOVQYNDV eX Phopavdiag ev Ayyiia, moTe 1 TO0-
™ VAN M €4 TNG ATNVOTQOPLOC TNG TTQOERYOUEVN VO 0ELOTTOLNOY. OVT!E M
Proumyovio eveBoQQUVON ex TOV EUTTOQLOV KOl TOVTO €X TNG PLOUNYOVi-
0g, MOTE EVOQITEQOV TWV GAMAMV XWEMV N AYYALO VO CUYHEVTQWOT| KE-
QPALOLOL TTQOG OUVELOUOV. ZVYYOVIG ed€xON ®ow TNV emidpaoLy Twv Ita-
MOV UEYOAEWTOQMV - TOQOITECLTMV %.ATT. G oL Frescobaldi ex towv ev Ay-
vhio vtoxotaoTnudtwy Twv. Otav ot LWEVON kot N Tedmelo Tng Ay yAi-
0g ETOVWINOOV TEQULTEQW Ol TQUITECLXAL EQYAOLOL.

H Tooamelixy oQydvwolg ev Ayyiio eugaviCetal amd Touv Meoatwvog
ue eyroteotnuévag ToaméCog, »veimg Italwy, aAld noL AyyAwv aQyv-

18. Awa tov Braudel o minBwoLondg dtenvuaiveto ovoldyms T TOAEWS KOL TNG TTEQLO-
yne [Braudel: The Mediterranean and the Mediterranean World in the Age of Philip II
(ayyh. puet.) London 1972 Vol. I p. 440]

19. R. Chaunu: «Notes sur 1’ Espagne de Philippe V (1700-1746» Revue d’ Histoire Econ-
omique et Sociale Vol. XLII 1963 No 4 oe\. oeh. 408 «. €.

20,21.R. Trevor Davis: The Golden Century of Spain (1501-1621), London 1970 c¢eh. o€\.
146, 151, 154. Katd tov 150V aidva 1 xouoouv 00UXATOV LooUTO TOS 375 maraved-
is OMA. 9sh, 8d oo Tov B’ Mayroouiov TToAéuov dLo v VITooTr eV XQOVM ouveyels
VITOTLUNOELS, 1 08 LOOTLUIOV TOV dOVXATOV TTQOS TO velldn Mto (160¢ aumv) 1 marave-
dis = 385 vellon. (R. Trevor Davis: op. cit. oeh. oeh. 297, 298).
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QUUOLBWOV ALEVEQYOUVTMV OYL LOVOV TNV OVTOAAAYV VOULOUATWY, OANG.
TTOOPULVOVIWV RAL ELS TNV EEOPANOLY TILOTWTLXMV ETLOTOMDV XOL TITAWY
HURAOPOQOVVIWV OTtd %ELROC €Lg xetoav (Goldsmith Notes). Enti Koo-
AoV A' (1600-1649) oL emmLyelonuotiol oTéBETOV TA YONUATILA TV OLOL-
Béono el T0 Anuoolov Onoavouidxiov. O Kdoolog dumwg 1o 1640
HOTELWV TOVTA, aveQyoueva eug 130.000 Aigag, novion va eEophion tag
oL Koatiroh opoAoyLoxoy davelov oLoloYIiog eX0VomV aEiay ev ouvo-
A 40 LA, ALQOC HOL ULXQOTEQOS TNG OVOUOOTIXNG TV Tolovtng. O Bo-
oievg Kdpohoc B' (1630-1685), emmiong, €VEXO TV OLXOVOULAMV OVOYE-
oelwv Tov Kodtovug, amd tov 1672, xatr un Ouvauevog va. eEopAon To
VI QUTOV eMLTEVYDEV ddiveLov dQuoev TNV avagebeioav Todmelov Tng
Avyvyiiog (1694) vitd va. 10ovn, uetd ev €1og, ot n Todmelo Tg ZrmTlog
(1695). OVtwg eTéln PEaryuog vitd t™s Anuooiog Teaméing Tng Ayyilog
ELC TNV VIO TOV OLOTIHOV TUItel®v EXd00LV TQOTTECOYQUUUATIOV. Al
Zrotixol Toduelon Toyxéme avamTuyBeioont Evexa TV €1g QUTAS XoTodE-
OEWV JTOQELXOV HOL TILOTMWOELS ETTL OLVOLXTWOV AOYUQLOOUMY, ETTL TTQOOW-
AWMV EYYUNOEWV  KVQLS 0ryQOTLXOV YOLQOXTNQOC, XOOMS AL EUTTQOY-
natov aogaiioewe.??) Kou n Todmeto Tng AyyAiog Oumwe dgethe TV
toovoitv T e1g Zxnmtov, Tov William Paterson, dua tng mwedEewe Tornage
Act ue aQyLrov re@ahlov 1,2 exatou. AMog ©alvpBEVIOg VITd TOV KOL-
VOU %Ol UE TTQWTOV OLOLXNTNHYV TOV Paterson.

H Todmela g Ayyhiog elyev -wg non- eAéxbn 10 endotinov meovo-
LoV, NOVVOTO VO TTQOEEOPANOTN YOUUUATLO KOl CUVOANAYUOTIXAS KOL
el omLoBoyQapENoEL, e0eXETO RATUDEOELS, LAl NOVVATO VO EXOLON YOO~
UATLOL €L TOV ©OULOTYV UeTafipdoluo (runninig cash notes), tng oEiag
TWV RUAVTTOUEVNS VITO WQLOUEVOV BAQOVS TTOAVTIUOV UETAAAOV, UL VAL
moofaivn eig mpoeEopAnoels. Emeldn e to aQytrdv dGveLOV OV exdl-
TTE TOG Yonuotodotnoelg Tov Kodtoug eddveloev 1o0To, amd TG ETOUE-
VNS TNS LOQVOEWS NG, TTEOS EEOPANCLY TWV XQEWV TOV Paocliéwc. To
€10g 1699 arteaoiotn o SUTAACLOOUOS TOV QY LLOV REPAAAIOV, SEOOUE-
vou OTL TOUTO daveloBév oo dLdonelay 11 eTdv mog 8% etnoiwg dev
eEnonel. Ioooétt eBeomiodn Nouog, »atd Tov omoiov, ovdenio Todmeto
ndvvato vo exdidn (oL TeameCoyQauudTio. MeTd maélevoly JeQimou
Ovo awwvwv (1834) vtd Tov TEwBuTovEYoy Tng Ayyhiog Peel, eBeori-
00n o vouog Charter Bank, omote o €0eomiodn ovotmua amoyoQevoe-

22. Ivotitovtov Owovouuris ko Toamelintic Moo@woews oeh. 39.
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WS EXOO0EMS TQOTTECOYQOUUUATIV AVEV XOAVUNATOC. TIQooETL €10,
OQLOV ELC TTEQITTTWOLY aVAYXNG EXOO0EMS TQUTECOYQOUUUOTIWV AVED KO-
AMOUUATOS, OCVUEPOVEOS TTEOS TNV LOYVOVOAY VPLOTOUUEVV TTQOUXTIANV.
TovToXEOVMWC ATTNYOREVETO 1 EXOOOLS TQOITELOYQOUWATIWV TéQa TV 14
EXOTOW. ALQWV ONA. 11 EXOTOW. HEXOMVUUEVOL EX (POQMV KOL 3 EXATOUUY-
olowv wg avtirpuoua ex tov Anuooiov Toueiov. Ko aitn 1to n #AnOei-
oa. Currency Principle@. ITegi Ohwv Oumg ToUTmv, 0std Tov 190V aum-
VOC %Ol RATOTTLY, B0 OULAOWUEY HOTWTEQW.

Me v amd tov 1540-1640 wowtnv Brounyaviriv EmavAaotoowy ®aol
™MV VITAEELY UEYAAMV RKOLTOOUATWV GvBQOKOC, UE TNV EPEVQECLY TOV
OTUOV %ol ®ATA TNV UETAEV 1760-1830 mmepiodov Tng devtépac Blrounyo-
vixig Emovootdoemws, ®al TNV TANO0V TV EQYUTLLMYV YEQLMV HOL TS TE-
KVOAOYIHAS AVORAANMPELS OVOTTTVUOO0ETOL 1 BLOUMYAVIC HOL UE QVTAV CLV-
Edvetol nou n ootouievols. O Peel xauw o Arkright, YOLOXTHUOVES, TQOE-
noav eig UeYGAOS ETEVOVOELS ETTL BLOUNYOVIXMV ETTLYELONOEWV EQPAQUO-
005 0 0eVTEQOC 1Ol TNV eVEeatv Tov. Emiong o Antony Bacon %o dud-
(POQOL EUTTOQOL ETTEVOVOYV TO KEQON TMV ETTL OQUYELWV KA EQYOOTAOIWYV,
TO (OLOV KoL TTOALOL Promryavol. MeTaED ToUTwV avagéQouey Tov Peter
Somson, Tov Nemiah Loyd xou to Peter Stabs ex TOU #OGUOV TWV ETTLYEL-
onoewv, evw oL Gotl, Gramway, Newton, Chambers and Sons noov ®éto-
YOL UEYAAWVY #ePUAOLmVED,

To TooamelixOv oVOTNU RATEOTY ATOOOTIXKMTEQOV €V AYYALOL EVIOYV-
OVTOG UE KEPANALO OLAPOQU. ETTLXELONUATIXG. €QY0l, TO O€ €10g 1773 evi-
OYVOeV T0 XONUOTLOTHOLOV, TO OTTOLOV TTQONYOVUEVIS GUVESTHON VITd
onddog Teamelitcv®), ToUTo neteqéodn e1g eloag 0OQPUALOTIADY ETAL-
oLV %ot dMpooiag aoporioemc?®. AL aogdleton (vovtiaxai, Tuedc,
Cong) vaePonONoay Tag ETLYELOQNOELS KL CUVEREVTIQMWOOV OITOTOULED-
oerc. Emiong OAlhavool Toamelitar emévovoyv nepdioa ev Ayyhia, ol O
Ayyhol EoéPaLvov elg eevovoeLs elg Ivdiav, xoBwg xoL ewg GANC uéon
TOV nOOUOV, %ol €1 Apoteovtdu®?. Yrtd tag ovviirac tavtag to mi-
OTOTLXOV OVOTNUO. EXVOLEQYNOEV, 1 OE CVOCMQEEVOLS KEQOWV KAl OL VEOL

23. Ivotitovtov Owovourxg kot ToameCixtc Moogwoews op.cit., oeh. 42.
24. T. S. Ashtor: The Industrial Revolution (1760-1830), London 1943 o€h. 97.
25. To Royal Stock Exchange 10Qu0n vit6 tov Gresham 1o étog 1571.

26. T. S. Ashtor: op. cit. oeh.oel. 507 ®. €TT.

27. O Meredith: op. cit. ogh. oe). 139-140.
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Beopol moeTolpooav TNV OVVOTOTNTO CVENOEWS TWV KEPAAALWY HOL UE-
TOPOQAC TV, TEOC TEQLOYAS 0TEQOVUEVWV TOVTWV. Kal To AyyArdv
ZTEUUO. ETTLONG EXONUOTOO0TELTO VITO ITahwv ®al OMavdwv (De la Pol-
es, Whittington Ttov Gloster) oAAG xar ERoatov@®. Or O Movdol netefi-
Palov xepdlolo ev AyyAia, ®VQlmwg OLOTL TO ETLTORLOV ELG TNV YDQOV
TWV NTO XOUNAOV €V OYECEL TTQOG EXELVO eV AyYAla, ROl UETELXOV ELC TO
First Joint Stock Tnc East India Company®9.

5. Towt Tedmela (LOLWTIXY) EXOMONON AXAAVITTOV €L TTOAMITLUOV
uEtalhov yonua ev T'oAlio §to 1 vitd tov John Law “Banque Grénérale”
(1716)39. O Law yevvnOeic eic Edwupovoyov (1671) ex matodg Toomeli-
TOV GUVEAOPEV TNV LOEAV TNG LOQVOEWS TNG €V AOYw Toarteélng, el Tn PA-
0€L OVVEQYOLOUEVIV ETALOLMV TTQOS UWOVOTTMANGCLY TOV VITEQITOVTILOV
EWITOQLOV O TNV ELOCYWYNY TTOMTIUWVY UETAAAWY (LEQRAVTIALOUOGS). H
TodueCa B ndOVVATO Vo aELomomt ue TNV TLOTLY TNG KoL TOG OLapO-
QOVC XOTOOEOELS TV LOLWTWV TATTOOETOVON TOVTA ELS HEQOOPOQOVS ETTL-
xeronoels. Ko pahitota vo. exdidn 1oomefoyoouud Lo GVey avTinQUoUo-
TOC €15 TOMITLUOV UETUANOV, TOV TTEAGATOV OTNELLOUEVOL ELC TNV TTLOTLY
™™g Toorméing, ®ot TaUTNg €LC TNV oITOdOoLY TV TomobeToev Tng. O
Law ovvavinoag aviideaoLy €Lg To TQOTAOEV VI’ ouTOV CVOTNUOL TTQOE-
BN g (douov véag Toaméing (roatiky)), Tng Banque Royale (1718).
I1pog tov onomdV TOVTOV (OQUOE eTOLRLOY, TNV TWV AVTIHOV IvOLWV ue
ne@OAaLov 100 exotow. APBEMV. AL UETOYKOL TNG €TALQIOS TOUTNG HANOE(-
ong «tov MLooLowti» Noav ovouootixig aktog 100 Apowv exdotn, To
¢toc 1719 n ovouaotixy twv atia aviiBev e1g 5.000 Aifoag exdotn. Kot
eV TOVTO WPEANoe To KQdtog, 1o dumg e1g fAQOS TOV ®oLvov. ALOTL 1)
Todmelo avéhafev ne evBivny va TEOEEOPATY TOVg (pOEOVS (va fondnom
T0 ANUOOLOV %0€0¢. OL motwtal Tov Kodtoug amrd mAevedc TV ToQov-
0laCov Teg OUOAOYIOS TV ELOTTQATTOVTES EVAVTL E0OOWV OYL HEXANVUUE-
vov yonua. aArG ta Toameloyooauudtio g Teoméing we to omoio nov-
VOVTO VO YOQAZOVV UETOYXAS TNG €TALQLOG TOV MLooLowty. Al ayoQail
OUMS AUTAL VPOV 0LOUN TTEQLOOOTEQOV TNV OEL TV dLal va. avELON 1
EMHOTAAMAAYN €LC UEYO VPOg TO €Tog 1720. OVTmg N a&l0 TV UETOYWDV

28.,29. O Meredith: op. cit. oe\. oeh. 139-140.

30. G. Luzzatto: Storia Economica. L’ Eta Contemporanea Padova 1960 oeA.oeh. 113-115
P. Bonfante: Storia del Commercio, Torino 1946 oel.oeh. 113-115 xou €15 Ivotitov-
TOV OLXOVOULXNG EV.OIV..
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oviABev elg 18.000-20.000 Aifoac exdotn. To rowvov 1oTE £€0TMEVOE VO
OTTO0VQON KO TO TEAEVTALO EX YQUOOU %Ol CLQYVQEOV voulouota. Yo Tog
oVVONHOG TOUTOS TO KOLVOV NYOQOLEV XOOUNUATO, KOl OXEVNTA, DOTE VO
eméupn 10 Kodtog dua var EAATTMON. TO TTOOOV TMWV UETOYWDV TNG ETOLQL-
0g Tov Miooout ool Avotdypatog. Kot eved auéowg oviiBev m tun
TWV UETOYWDV €V OUVEXELD 00T HATHAOEY OTTOTOUMS, OTTOTE KAL OL UETO-
xal TG eTaLpiog Tov MiooLoutn eEémeoav eug TV Ty Tv 500 ABowv
eEXAOTT, TO TOONTIUOV TNS ETALOLOG VITEQERN TO EVEQYNTLHOV TNG KATA
2000 exatou. AMPoag, ol Ot moTwTal Oev NdVVIONCOV VO ROAPOUV ELUN
uovov 1o 1,12 tov motmoewv . Kotd ouvemelav, 1o avamd@euvrTog
N xeewxromio g vitd Tov Law 1doubeiong Toaméine. Befaimg 10 oyé-
oLov tov Law 10 pueyahopuéc unmme duws dev 1to %ot tov Ipwrtoma-
maddxn; To ovumégooua eivor OTL T EQAQUOTOUEVD OYESLOL TTOETTEL VAL
EUVOOUVTAL XOL OO TOS VITOQYOV0S ovuvOnnag GAAMS odMyoUVTaL €S
ootV OV,

Eival, mévtwg, yeyovog avauglopnmntov 0Tt LoAovOTL 1 T1eo0eotg
Tov Law NT0 éVTLUOg €V TOVTOLS TTQOEXAAEDE TOONVTNY OVATOUQOXV ELG
10 Kodtog wote 10 oxdvdahov Law, netd tn yoewxomiav e Toamétng
TOV, TOV WOMYNOEV ELG TNV PUAOKNY, KAl Ue NON, TO amxd Aovdofirou
140v dMuooLov xeéog TwVv 3,5 exatou. APBEWY, TO OTTOLOV NTO 5 OEC
UEYUAVTEQOV TV £TNOLWY E00OWY TOV Kpdtoug, va ouvtadeEn tnv T'oi-
Mo emi efoounrovta £1n. Kol 1To €1g TV ToQayOdvVImY, OL 0TT0L0L TTQO-
exdieoav v FoAhxnv Emavdaotaolry i Aovdofixov 160v (1789).
Toravtn 1to 1 ®atdotaolg ev Tahhia rou eEnrolovdnoe 1 el twv Owxo-
VOULXMV TNG OVATOQUYY], OTTOTE TO YOUAMXOV VOULOUO VITECTYN OELQAV
VITOTLUNOEWV UEXQLS OTOV, UeTd tnv Tolhuxiv Exavdotaoly, va 1doubn
N Todmela tng Tahiiag (1800) AeLTOVQYNOQOO TEAKMDS OITO TOV £€TOVUC
1808.

6. Elval 10toQurdv yeyovog OTL o Twv Anuooiwv Toaselwv mon-
ynoav ou WLoTIHal TEATELoL OVIROVOUL LG ETTLYELQNUATIOC-HEPOAIL-
0VY0VG, (T OVTOL NOOV EUTTOQOL, ELTE EPOTTALOTAL, ELTE ETTaAyyEAUATIOL,
Ol OTTOLOL OVYAEVIQWOUVTES HEPAAALY TTQOEPALVOV ELS GUOTNUATIXIV
TTOAELY OUVELOUO.

AQyouévou Tov 190v awmwvog N AyyAla NTo exelvn m omola elyev tag
meQLoootéac LWLwTLxde Toamétac, wg ol City Banks, exovoog ovvndwg
T0 Gvoua TOV XWEOV LOvoewv Twv London Bankers 1 Country Banks
#.At.BD Ay City Banks exuxho@doovy To extionuov vououa, te Tooté-
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ng g Ayyhlog, ®RoTOTLY OUYXEVTQMOEMS TOV UEYUAVTEQOV aQLOUOV
ToomeCv. AL Todmelol avTal YOV VITORATAOTHUATO LS OLAPOQOVS
TTOAELG %Ol €16 TNV Eévnv. Kotd tov 180v auwva ev Aovoivw ot LOLwTL-
noib Todmelor avioyovto eug 30 ®ot UETE TO SEVTEQOV NULOV TOV QLUTOV
oLwvog (1776), ai ev Ayyhio xor Ovariio noBuovvto g 150, to 1/3
Twv omotwv Noav City-Banks. H taAaLoTéQ0 TOUTMWV APEDQO. €S EUTTO-
QOVG XQUOUPKAOV EXOLO0VON -OTT™G KoL £TeQOL LOLWTIHOL Todmelot —
WA TV TEATTECOYOUUUATLY. OVOUaoTY) UETAEY Twv Toamelwv TovTwy
nto 1 tov Hoare, 15ovOeioa to 1672 vitd tov Richard Hoare®?), o omotog
noL WVORAOON LmdTNg Vo g Paothioong Avvng (1702) dua va xoto-
ot now Méyac A6odog tov Aovdivov (1712)33. Ev Aovdivew dumg m
mahatotéoa Todmelo MTo M twv Barings ue 1douthv tov Johann Baring
natayouevov ex Boéunc. To érog 1770 n TodmeCo avtn O1é0etev TAOV-
TOV KO LOYVV TLOTWTIXOV LOQUUATOS KoL €15 TV dV0 VLV Tov Johann,
o Francis, é¢yive uéhog tg East India Company »ow Baowvog (1793). H
emidaoLg Tng ev Adyw Toommélng emeEetdOn now extdg TG NMjoov, €Lg
™MV AUEQLXNY, TTLOTWOOTOVOX €TLYELENOELS Kol KuBéovnorv. To €tog
1803 1 TodumeCo twv Barings, onov pe v OAavduxiv tov Hoge, €da-
VELOOOTNOE TNV OUEQLHAVIXNY HUBEQVNOLY UE EXATOW. OOAAGQLO, TO
omoto ®atéParev e v T'odhiov meog eEayopdy Tng AoviCidvac. Tnv
owoYévelo Twv Barings duedéyOn etépa oLtroyévelo PodVTEQOV, Emiong
ueylotng oyvog, ol twv Rothschilds4.

‘Etepol ueydror Toamelinoi Oinol Noav ol twv Taylors ot Lloyds
tov Birmingham, ov omoiol avtoywviCovto wg Country Bank tog City
Banks, wg 10UT0 ouvéfaivey xol pe dhhovg Toomelitag. Emiong ueydhal
Todmelal oav ol twv Legend Bulling tov Liverpool xai 1 tov Gurney
elg Norwitch petéyxovoa wg oVVETALQOS KAl €S ETEQOS LOLWTLHAS ToouTé-

Cog g AyyAtoc.

7. Ev TaAlio ol TedmeCow avixovoar eig Toamelitag, Bonoxeuotog
TTQOTEOTAVTIXOV exohoVVTO %ol Banques Protestantes. Kau tog Todute-
Cog Tov eldovg TOUTOV CVVOVTOUEY XoL €15 EAFetiay kol OMhovoiay (ex
KaApuviotmv) xal guyddwy Ouvyevotwv, emiong, el Amsterdam, I'evev-

31. E. K. Born: Institutional Banking (oryyh. net.) ogh. 20 gx NG YEQUAVLRNG EXOOOEWGS
vtd Tithov Geld and Banken im 19 und 20 Jarhundert, Stuttgart 1997.

32. E. K. Born: op. cit. oe\. 21.

33,34. E. K. Born: op. cit. oeh. 22.
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nv xow Fevoimyv. H mohowotéoa twv Toamelwy tovtwv fto n tov Mallet,
HOTOYWYNV EXOVOOV, OO TOV £€TOVg 1557, 0Te autd Povév ovtog eyrata-
otdOn eig Teveumv évBa (Oguoe wWLwtkny TodueCav. H Todmelo avtn
ovyywvevdeioo ue v tov Berthelmy De la Rive ewg T'eveimv eyévvnoe
™V Twv De la Rive-Mallet. Metwvoudodn de eig Mallet Fréres Co, asto-
omaoBeloo ™S TOAULES CVWTQAEEMS TNG. ZNUEQOV 8 GUVEXILEL VO V-
ototoL vt v emwvupiov Neuflize Schluberger Mallet y Cie.35)

Kotd tov 170v awwva 0 ovyevotog David André natéguyev eig I'evoimy
UETEQYOUEVOS TNV EUITOQLOV UETAENS, HATTVOV KOL GITOXLUXDV ELOWDV OL
OLadoYoL Tov ooiov (Oeuoav Toamelnv emiyeionorv. To étog 1799 o
Dominique André nvolgev véav Todmelav €ig Ilagroiovg, ol 1 oot
meQunABev el Tnv owoyévelav twv Neuflize wg xAngovouia, xotd To Té-
Aoc Tov 190V 0LmHvocBo),

Katd tnv dtdoneray tng Fadiiwnig Emavaotdoems, vd Twv guyddwv
10V Toamelindg Oirog ev Ayyhio ®oL 0 0TTOLOg TEALXWMS TTEQLETEOEV
elg agdvetay. H Todmelo oitn elyev 10000 vitd v emwvouiov Tourt-
on et Guiger to ¢toc 1700, ®ou eita ovvéyLoev vitd tov Isaak Thellusson
OLaL VoL ETTEXTELVN TNV SQOOTNQLOTNTA TNG €L T'eveumy, T'evoumy oL Amst-
erdam. To étog 1756 o Jauques Necker, 0 #oTOMTLY dLOOQAUATHONS TTOW-
TOYWVLOTXOV QOMOV €15 TNV owxovouiov tng F'oAliog, ®ral Tov omoiov M
TOEAEVOLS NTO ex T'eveumg, €yLve ovvetalQog tov Thellusson duol var doi-
ver0d0tH non 1o Tadhunov KodtocB?. Tehnwe 1 Todmela avtn TeQUiA-
Oev elg v owoyévelav Twv Greffuche, Toomelltwyv el Amsterdam, ®ou
UETA TNV Ontartoolay Twv IonwpBivav (1793) o Greffuche natégpuyov e
Aovdivov Lo va. emovéABouv eug TTaguotovg (1819). H owxoyévero at
ovvéyloe tag Toamelinde epyaoiog Tng we Todmelav vid TV emwVVLioY
Sartoris Cie. ITAelotou emiong Toamelitow ev Tahhia moonoyovto €& Eh-
Petiog, wg o Hans Konrad Hottinger (1798), n oo 0¢ Tng eugpavioemwg
™™g owovyevetag Twv Rothscilds ev ITauotolg omovdaio Todrela fto nou
N tov Werms Co.

35. E. K. Born: op. cit. oe\. 22.

36,37. E.K. Born: op. cit. oeh. 23. O Necker 110 exeivog o omotog tnv vid tov Turgot
1evBeioav TodmeCav Caisse d’Escopte (1776) uetétoepev 10 €105 1778 €1g eldog Ke-
vTouNg TATTéINg €Lg TV OTTOLAV OVATTQOEEGPAOVV TOL XAUQTOPUAGKLA TWV L LOLWTL-
nol TodureCol (Luzzato: op.cit. ogAh. 116) ®oL n owolo TEMKMSG OTTEQQOPNON VITd NG
avapebetong avmtéow Teaméing g FadAiog
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EvtovBa déov va pvnuovevomuev xal tov Claude Perier (1749-1801)
UEYOAEUTTOQOV KO EQYOOTAOLAQYMV %o Toamelitnv €15 Grenoble ex Tng
omotog teonABev n Anzi and Coal Mining Company, ®aTd TNV OLAQRELAV
™™g Emavaotdoems, #ol 0 0roiog VITNEEEV €1g TV oVVILOQUTMV TNg Toa-
7éine e Todhiog emi M. NamoréovtocB®). O Perier améntnoe ex tov
YEUOU TOV ETTTA VLOVG, TQELS TWV OTTOLmwV oL: Sapion (1776-1821), Casim-
ir (1777-1832), nat Joseph (1786-1866) vtNoSov WEYONOETILXELONUATLOL
no yonuotodotal €ig Ilagrolovg natd v amoratdotaoly Twv Bovo-
pavov. H Todmeld twv e1g AovEeufougyov vid v emwvuniay «Perier
Brothers» 1o wia uxd wiwtxn Todmela, n omolo onov ue mpootebei-
o0 eTéQac wnedc Todmelog ovvéotnoav Tnv «La Haute Banque Parisie-
nne». Kat’ aoynv n Todmela 10000 vitd Tov Scipion, To étog 1801, uetd
Ovo TNV ovvetaipwv tov Claude Perier, tovg Henry Flory »ot William
Sabatier,39 Tov TEMOTOV AVAROVTOC EIC TNV AVOTATNV ALOIXNOLY TNG
Toaméing tng Fohliog not TOv OEVTEQOV ELS TO KEVIQLROV ZUUPOVALOV
™™g Anzi Mining Company. Ot 000 0UTOL OUVETOLEOL TOV Scipion TwoQé-
uewvay eig v Todmelov tov uéyol to €tog 1807. Amd Tov £T0Vg SUWC
TOVTOV €¢ TO €t0g 1818 M Todumela vd v emwvvuiay «Perier Brothe-
I'S» TTOQEUELVEV ELC TOVC TTROAVApeQDEVTAC TEELS adeApoVg Scipion, Casi-
mir, Joseph %ot pe xeqpdiaov ovupetoyng 2.000.000 @odyrwv@? vod
™mv noov g Avaovouov Etalpiag (Joint Stock Company). H ev Adyw
Todmela oVVERBALEV TO WEYLOTO OLOL TNV OLXOVOWXNY AVATTTVELY TNG
Taihiog uetall twv etmv 1815-1830. MeTd OGS TNV OLXOVOULKNY KQi-
oLV Tov 1825 ®aL TNV avOnNToV OLXOVOULANY TTOATLXYY TOV YITOVQYOoU
Villéle n Todmela vepnovouedn uéxolg 6Tov eOTOUATNOE TAS EQYNOLOC
™mg.

MeToE0) SUmg TV OITOVALOTEQMYV YEYOVOTWV TNG OLXOVOULXNS Comg
ev Foldio T0 M dovolg tng Comptoir Nationale d” Escompte de Paris
(00xdc Tov 1848), ®abwe xot M uetateomy e eig Comptoir d” Escompte
de Malhase (1913), n omota eyévvnoe Tnv Banque Nationale de (Gredit

38 R.J. Barker: The Perier Bank during the Restoration (1815-1830). The Journal of Eur-
opean Economic History 1973, Vol. 2 No 3 og\. oeh. 641-656.

39. R. J. Barker: op. cit. og\. 642.

40. R. J. Barker: op. cit. oe\. 643.

41. G. Guenser: «La Création de la Banque Nationale de Paris» Revue Internationale d’
Histoire de la Banque, Genéve 1969 Vol. 2 oe). oel. 119 %. €T,
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%ol ™S omotag M dudhvolg (1932) dnuLoveynoe to €tog 1932 v Banque
Nationale pour le Commerce et 1’ Industrie.*D

H avagegbeioa Todmelo Comptoir Nationale d” Escompte 1dQun
—m¢ eA&YON— 1O €T0C 1848 1o emeEETAON ELC TOG HVQLWTEQUS PLOUNYOVL-
%O %OL EUTOQLRAC TTOMELS Exovoa TV VITOOTHOLELY Tov Kodtoug™2),
Metd e v petateomniv tng Toaméing Comptoir d” Escompte de Malh-
ase emovupdoav to €tog 1913, v dbnoev, -ToQd TNV *OTOYNV TNG Ah-
oatiac ®al ™ Aweaivng, uetd 1o 1870 vitd Twv I'eguavmv- TEOS TOG
HOTELOUEVOAC TTEQLOYAC QUTAC, ®aL M oTTola TTeQLeEAMON eug To TaAlndv
Toomelundv ovotnua. To €tog 1918 1OEUON »naw n Banque Nationale de
Crédit duadvBeioa to 1932 »au nataywyniv éxovoav amd to €tog 1901
oo v Banque Nationale pour le Commerce et 1’ Industrie xow 1 omoia
uéyoL To 1922 ouvvelgydleto otevag pe v Banque Nationale du Crédit.
To étoc 1859 OO xow n Crédit Industriel et Commercial ®ou 10 €tog
1863 n mepignuog TodmeCo Crédit Lyonais.

Todlrol Todmelon 1WovOnoav extiong eig FoAxdc amourioc™ we n
Banque de la Reunion (1861). H Comptoir Nationale de Paris to £10C
1885 améotelhev el Madayaordony TeaxToQds TS, ®oBmg To (OLOV %Al
elg Tuvnoiav (1913), to idlov émpaev not n Banque Escompte et du Cr-
édit Myovtog tov 190v alwvog. Eiwg Zatyxnov to étog 1862, 15000 1 Ba-
nque de I’ Indocine €1¢ TV omoto ueTéoyov ue nepdiord Twv  Comptoir
Nationale d’ Escompte (1885) xai n Crédit Industriel et Commercial.
Emiong dvdgpooa tuquato Fodhixmv Toomelov 1doudnoav eig Kahrov-
Tov no Zoyrdnv (1860), Boupdnv ot Xoyx-Koyxr (1862), eig I'noroyo-
ua (1867) now AheEdvopelay (1869), Zidvel not Mehfovovny (1880) no
HOTA TNV ETOYNV TNS COYNG TNS HVOLUQYIOS TOV YONUATOOOTIXOV KEPOL-
Aaiov e1g AyLov PQaryrionov, Tixdyov xot Néav Oghedvny (1894).44)

H miotig eupoaviCetal pue v YmoaELy tov néoov avtarlioyng, mailo-
VIOg TOV QOAOV TOV Yonuatoc. H miotig ovustimter ue tnv 0moELy Tou
HEPUALOV, S TTOQAYOVTIOS TNG OLXOVOWALNG Cw1g KoL OUVIEAEGTOV TNG
maQoywyns. Touto ovvernevipwn, eite ex TAOVOiLWV €000V, €lTE €X
TELQATELOG, €(TE €E avOUOAMIPYEMS TTAOVTOPOQWY KOLTUOUWATWY, E(TE EX
VEWYQUPLHDV OVOXOMPEWY HAL EPEVOECEWV, EITE EX NEQOOOROTLAG, EiTE

42,43,44. G. Guenser: «La Création de la Banque Nationale de Paris» Revue Internationa-
le d’ Histoire de la Banque, Genéve 1969 Vol. 2 oeh. oeh. 119 «. ert.
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€€ enueTaAAEVOEWS avOQWITLVNG eQyaoiag. Tnv emoynv, ®atd TV omoiov
TO UEPANALOV OUVEQYEL T OLXOVOULXY dUVOULS, 0ITd 15 0LWVOG KoL KO-
TOTTILY, TNV ROAOVUEV EUTOQLHOV XHATLTAALOUOV, O OTTOL0G POAVEL ELG TNV
TAQOAUNY TOV UEXQL TO Uéoa. Tov 18ov awwvog, Ote ayilel n wepiodog
TOV SBLounyavixov xOmiTaALOUOU 1oL O OTTOLOS AYEL HOTA TO TEAOG TOU
190V aLwvog, 0 000G KATAE TNV ANELY TOV 0LMVOS TOVTOU UETOUOQPOV-
TOL ELS YONUOATOOOTIHOV XATTLTAALTUOV.

ATO TOV PLOpY VIOV XOTITEALGROY ELG TOV YONUETOIOTIXOV
ROTLTEMOPOV

1. H me0i0d0g TV XoNUATOdOTIXOV HUTLTUALOUWOV OVUTTLTITEL UE TNV
TOV LWTEQLOALOUOV TNV OTToiay, TANY Tov Lenin, ®ol OLXOVOUOAOYOL OLN-
QeEVVNOOV TNV TTEQLOOOV TavTNV w¢ o J. Hobson Imperialism, a Study,
1902, ed. 1954. Awa. tov Hobson 10 OAOV patVOUEVOV 0LpOQd. €LG TO OLXO-
VOULKO-ROLVOVIXOV TTEOPANUO TNS M. BRETAVVIOG, ELS TNV VITEQITAQUYW-
YV xoL Ty aBoviay TV ®ePAAQLwY TO 0TTOla OEV EVQLOKOV EYXDOLOV
tomoBétnowy, wote n Boetavvia, n FalAia, n Teouovio xow 1 OAavdia
VO, TTEOROVV €LG ETTEVOVOELS HEPUAALWV TWV ELS TAC TTEQLOYAC TNG TTOALTL-
UNG HVOLOQY LG TV oL TNV OLEOECY TV TTOQOC TTEQULTEQW ETTEXTAOLY.
Ao Tov onueiov Tovtov wowndn o LLU.N. Lenin (Imperialism Highest St-
age of Capitalism, 1917/1920) dva. vo. VITOOTNELEN TNV TTEQLOdOV TOV LUTTE-
QLOALOUOY E TOLAVTNY KUXAOV ETOVAOTAOEWV %ol TOAEUWV. O d¢ Harc-
ourt exdAeoe TOV LUTTEQLOALOUOV «stock-jobbing imperialism», wg ex@Qd-
COVTOG TO. CVUEPEQOVTO. TV XONUATOO0TWV. ELg To apdv Kegdhatov o
eSetaomuey TNV eEEMELY Tng Tooméng ®xatd v ev Adyw mteQiodov.

Katd v mepiodov tov yonuatodotixov xomitaiiouov, 1o ToomelL-
1OV HEPAAOLOV OVYHEVTOWVEL TTOAYAOOULOV OLKOVOULKNY LOYX BV, TNV OTTOL-
oV RATEVBVVEL e OLAPOQOVS XELOLOUOVS, M O AUOLBT TOVU KEPAAOLOV - O
TOX0G- B BeENOY WG TO HVOLAUEYOVV ELOOONUC. TNS ETOYNS UALC.

Kau ev T'eguoavia opmg 10ouinoav amwd tov 1800 wdimtinal Todaelol.
Ev Kohwvia, ®oavrupovgtny %ol eg dAAaS TOAELS avedONoOV 1OL™TL-
not TodueCal. MetaEv Tovtwv avagégouey Tovg adedpov’c Benthmann,
tov Toametindv Oirov twv B. Metzler und Sons Co, 0 ommolog edavelo-
00TeL ®oL TNV Avotolov, v ITowootav xar dhha Kodtn. EteQog d¢ ue-
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vahog Toamelitng Nto o ev doavrgovetn Johann Jakob von Willemer, o
0TT0tog TTEOEAN €1g SavelodoTnoelg TAtov Tov 1 exatop. guldens™). Amd
o€ tov 1727 ev Kolwvio eviLvioag ex TNG UETO.EORAMOTNG KL TOV EWTO-
olov uetdeng avedeixdn o Oiroc tov Johann David Herstatt. To étog
1792 enpaviCovtal étegol Toamelital wg ov Abraham Schuaffhausen pe-
TEQYOUEVOS TNV EUTTOQLOV TOV 0LVOV, TV OEQUATWV %Ol TOV PAUPBAKROC,
g emiong xouw o Heinrich Stein emiong weyohéumogoc. To Bepohivov emi-
ong vmegev ®évreov Teormellknig ayodc, UETE TV (OQUOLY TNS NVWUE-
vng T'eguaviog (Reich) to 1871. TTodteQov Oumg elxev avadelydn eug Be-
00hivov o peyoléurtooog David Splitgerber ue tov Gottfried Daum®“®. H
€TOLQLO TV SVO TOVTMWV AVOQWV OUVEXEVIQWOE KEPAAOLOL EX TOV OLOEQE-
UTTOQLOV %Ol TTOAEULXDV ELOWDV, KL LOLWS TVEOROAWYV, OLa. VO, EQPOILA-
00UV e 0vTo T0 VAMOV 10 Kpditog ®atd tov Extoet TToAguov.

Ao 10V 1764, emiong avedeixdn étegog Toamelindg Oixog, 0 TV
Hesse-Kassel, ex tov mhovolmwtéowv T'eouavmy ToLyximony. o fto O
UEYAAN TTOQAAELPLS €6V OV avepépauev evionBa kot tov Meyer Amschel
Rothschild 1doutnv Tng yvwotrg duvaotetag twv Toomelitwv. Emxiong o
OVOMOLOTNG Owoveveilag Tng PoavapovQne NTo xoL 0 Solomon Herzh
Oppenheim, ®oBmg %ol M avoTTVENCO TOOTECUNY dQAoLV €1g TTaAoLTL-
vétov (Palatinate) owxoyévelo Twov Seligmans xow n twv Kaulla ex Wiirtt-
emberg, 1 07Totol NT0 %l OoveLOdOTNS TNS Bavoourng Avaic.

ITANV Suwg twv WLoTrOY Teameldv ®xatd Tov 170v-180Vv aLdva,
WEUONoav nal Anudoton Toduelal. To étog 1606 1OeuON M Tedmela Ams-
terdamsche Wisselbank o m tov Hamburger Bank (1619). Eic tog Anuo-
otog ToaméCag 0¢ov va mepLAdfmuev nou Tog ev Ilowooia, wg n Koniglic-
he Soehandlung, n Prussian Giro und Lehnbanco, 1 Hochfiirstlich Bradenb-
urg - Anspach - Bayrentlische Hofbanco. Emiong ev IIowoio 1do00noav
¢regal Todmelal ®Anbeioor Landschaften, wg au: Schlesische Landscaft
(1771), m Markische Landscaft (1777), n Pommersche Landscaft (1781), n
Westpreussische Landschaft (1787) now 1 Ostpreussische Landschaft foa-
SUTeov™), AL TodteCat oToL 0TNOLLOUEVOL ETTL TN RVOLOOYOVONS UOQ-
oroYiag TS ITQWOOLKNC OLLOVOULOS TV UeYaloyorTNUOVOV Euyevary,
KAnowmwv ot Koyrehhogiov twv moéhewy, ToéBaLvov eug OaveLOO0TN-
OELG, EXUAVITTOVTO O VIO UEYAMDV KEPAAOLWV KL EYYELWV EYYVNOEWV.

45. E.K. Born: op. cit. oeh. oeh. 29, 66 «. €.
46,47. Born: op. cit. AvtdOL.
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OL TOAEUOL, 0L EEEYEQOELS, HOL OL EEOTTALOUOL, HOTA TAS ELONVIXAG TTE-
QLOdOVC, ATEQQOPOVV ROVOVALO X TV OLapoowV Toamelwyv, nobwg
eiong N frounyavio, To EUITOQLOV 1AL M YEMWQY . ANUOOLOL £0Y0, dLWDQV-
VEC, KoL OLONEOOQOUOL LOLWS, ATEQEOYNCOV UEYAANS ETEVOVOELS ETTL TN
Baoel TQOTECLRMV OOVELOOOTHOEMV.

A6 T péoa Tov 190v awwvog 1 Toastelint 000oTNOLOTNG, €V 'eoua-
vio rat ITowota, ®aBioTaTol 0 XVELog LOYAOS TS OLXOVOUIOG.

2. Ev Ayyhia, xotomey Nopov (1826), emetodmn n xepaioioxrt) Evo-
o1g entd Toomelodv uetd g Ovaliog ue 10.000 LETOXOVS KoL I OTTOLN
ementabeioa meQuéhapev 50 Toamétac. H Evwolg o0tn edéxeto natodé-
oelg raL €E€010e ToameCoyoouudtia. H Evwolg emiong elye tnv duvatod-
T va. TTOEXM PRUYEOS XQOVOU TLOTMOELS €S EWTOQOVS, NTO O TO
OVTUXELUEVOV TNG TTEQLWQLOUEVOV, WOTE VO. W1 BemEnd g avToymVLOTAG
™G Toaméng Tng AyyAlag. TTapd tavta eonuelmin aviidgoolg amxd v
tehevtatov TodueCav, ®abwg emiong ol amd ouddag LWwTnwy Toote-
Cov ev Aovdivw. Ex tng avtidd.oemws ToUTng To. UEV TTQOVOULAL TNG OLe-
monoev n TodmeCla tng Ayyhiag, ai og wWwTixal Tedmelal vexewon-
ooV €L Tog VItoAolmove toamelirdg ogaotnotdtntas. O dvBowmog
ouwg o omolog eEemdvnoe vEOV TQUITECLKOV OYEILOV NTO O €X ZXWTLOG
emuyetonuatiog William R.K. Douglas, €doevwv ev Aovoivw opov uetd
OV0 ETEQWV ZHMTWV 0QLOTOXRQAT®Y, TOV Moxnoiov Tov Bute %ol Tov
A6oO0v Stuart Tov Rothebarry. IToQd Toito VITNEEEV AVTiOQAOLS ELC TNV
TTEOOTAOELAY TV ot WEEovg TG Tooarmeéing Tng AyyAlog ®al TV LOLW-
TV ev Aovdive Toamelitdv ohhd rot Tov Toamelixov Tumov. O Sam-
muel Lloyd, o xatomv Adgdog Overstone, 0 0rtotog 1to 0madog Tov Cu-
rrency School, To omoiov ev aviBéoel mpog To Banking School vmepouv-
VETO NG eXOO0EWS X0.QTOVOWOWATOS, ViteoTnoLlev OtL oL Joint Stock
Banks eveiyxov v aduvauiov TQooaQUOYNS Lol SLOXQLTIXOTNTOS TWV
Idwtxwv Toarmelwv, e’ doov dmubvvovto vitd TANBoVS VITOAANAWY
7oL OxL VIO OLORTHTOV ToommeliTov, exTdg TOV AOYOV OTL Bal TEQLWEILE-
TO 1 §QOOTNELOTNG KL O AQLOUOS TV LWOLWTWV TEATTECLTMYV.

Kot mwodypatt vt TOAEEL evepoviodn, UeTA TNV TOQEAEVOLY TQLOV
OEXAETLOV, N 0oEEopnoLg Toamelwv we n Tng London Westmister
Bank, n omoia foyLoe tag eoyaoiog tng, amd Tov £Ttovg 1834 nat §To T0-
oot M OVTIOQAOLS KAT™ AVTNG TNG TEOITEING WOTE Vo 0TtorAeLo1) amd
10 ¢v Aovoivw Clearing House twv Toamelitwv. Tehnmg dwa tng Peel’s
Bank Act (1844) emetoduel eug Tv Joint-Stock Bank va endidn toaselo-
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voouudtio dua vo evBapouvOn 1 (0oubeioa Manchester Liverpool District
Banking Company ue €00c, To Manchester (1829) n Bank of Liverpool
(1831) ue €doa. To Liverpool (1831), n National Provincial Bank of Engla-
nd, n onueorvn National Westminster Bank of England pe €doov 10 Birm-
ingham (1833), wg emiong xaL N €1g TV avTv TOAV £dgevovoa Birming-
ham and Midland Bank (1836) %.d.

3. Ev T'olhio, oo to 1852, Ba. enpaviodn) n Crédit Mobilier vitdoeLy-
ua OL” avohOYoUg QYOOGS ™S OL” GO0V 0poQd. €1 TG 1ON AELTOVQYOV-
oag ToaméCag ev Evodmn yoonyovoo ddvelo Ldiol el o1ONQ00Q0OUwY.
TeMnrdg atd oxedLAoUOV €S oxedLaoudv TEoexv e 1 Banque des Trava-
ux Public, petwvouaodeioa eig Société Générale du Crédit Mobilier xou
TEAOVOO VITO TNV EMOTTELCY TOV YTtoveyeiov Owovounwy. H Todmela
o0t €YOV00 UEYAND HEPANOLOL ETTEEETELVE TAC EQYOOLAC TNG ML YOEW-
YOAPWYV %ol 01ONQOdQOUMYV dLaoyLlLovtwv v Tadliav, thv Tomaviay,
™v Booelov Itahiav, v Avototav, tnv EABetiav ral tmv Pwooiav
wote 10 €tog 1868 m Crédit Mobilier va €y yonuotodotion 10.000 yuA.
0LOMEOTEOYLWV. To £€T0g 1863 MNOYLOEV TG €QYAOLOC TNG €L AVDV VITd
v enwvuuiav Crédit Lyonnais. H TodmeCo ot ovvexréviowve rataHé-
0€eLg, NOVVATO VA TTEORN €LS XONUOATOOOTNOELS KAL VO ROUAVYT UeYEANY
0QALQOV TTLOTMWTLXNG ETEXTAOEWS UEXQLS OTOV VITEQREQA.OOT VITd TG So-
cieté Générale Tov Belyiov.

I1pog Tov onomdv Omws evOaEQUVON 1N AVATTTVELS TOV EUTTOQLOV KOL
™™g Brounyaviag ev FaiAio, To étog 1864, v €T0g UETA TV (OQUOLY TNG
Grédit Lyonnais,*® o James Rothschild #ou n seotgnuoc Houte Banque,
ouov we Tnv Reunion Financiere {douoav tnv Société Générale wg avti-
paov tng Grédit Mobilier dLa va ayopd.oovv uetoyds g ol TodureCot
Fould »auw Oppenheimer Bank. To ¢1og 1870 wolouévol uétoyxot tng Hou-
te Banque (douoav xou v TodmeCov Banque de Paris, xwoig dumwg va
mooBdon n Todmela avTn vo aQyton TNV AELTOVQYIOY TNG CUVETELD TOV
Tolho-TIowoowrov IToAéuov. Metd 1o méQag duws Tov ITohéuov (1871)

48. «Le développement du Crédit Lyonnais et I” évolution économique de la France» Ren-
ue Internationale d’ Histoire de la Banque, Genéve 1969 Vol. 2 oe\h. oeh. 189 . er.
Katd tnv megiodov 1493-1515 eig Avov noubuovvro 87 TedmeCar. Tovto wgelleto
€LS TO YEYOVOS OTL M AV®V NTO UEYO KEVTIQOV EUTTOQLOV MO Otd TOV 140V QLWVOG.
Elg ™V avAdELELY TNG EWTOQLHNG OQAOTNOLOTNTOS TNS AVMWV OUVTEAETOV XOL 0L LS
oty ortd Tov 1380 dLeEVEQYOVUEVAL EWITOQOTTOVTYVQELS (AVTOOL).



Aoygeiov Owovopxig Iotopieg / Archives of Economic History, X1/1-2/2000 137

mooéxnpev 1 Banque de Paris et des Pays Bas pe ovuuetoxiv tng orhav-
ownng Toarmélng tov Amsterdam xo g ovuTEdEewg g Brusels Bischo
Bischoffiscein Bank.“9

‘Eteoar TodueCat oLebvoug eupereiog doudnoav ev Evowrnn, amd tov
étovg 1853, uetalV twv omoitwy ral n Damstddter Bank xatéyovoa ne-
@alalov 25 enotou. guldens. H Todmelo a0t avERTUEE TOG £QYAOLOG
™G €15 Teouaviav, Avotoiav xal Talhiav, rou uéxol Néog Yooung, xon-
UaTtod0TOVoa 0LONEOIEOUOVS, Brounyxoviag, €Tt ral avtd 1o Kodtoc.
Emiong érepar TodmeCow ev T'eguavia, 0oUBnoav n Norddeutsche Bank
tov Hambourg ot n Algemeine Deutsche Kredit-Anstalt (ADCA) x.6.

3. Eigc HITA o wduwtixot Todmmelor 10ouinoay evwitepov amd exel-
vag ™S Euommng ®ot ToUTo ®uQlmg EVEXO TNG OVAYHNG EEEVQECEMS HE-
golaiwv. H mohatotéoa twv Toamelwy ToUTwv fTo 1 Todmela tng Néag
Y oorng (m onueolvn First National Bank of Boston, 1864). AUtn 10000,
UETA TOV TTOAEUOV TNG AVEEQQTNOLAC, TO €TOC 1784, €LC TV LOQUTWV NG
omoiag vtneEev o Alexander Hamilton ouvvegydtng tov George Washin-
gton. H ev Adyw Todmela eiyxe ovvetnv OLoixnoLy xot omovdaioy oQyd-
VOOLV MOTE VO. OVTETEEEAON €1G AVTLEOOVUC RATAOTAOELS, KATH TNV OLE-
AevoLy Tov ¥oovov. Kal ToUTo w@elheTo €LC TNV EEQLOETLXNV TNG 0QYC-
voov #al dtoixnov. Etéga emiong peydhn xou oyxved Todsmela fT1o 1
Manhattan Company (1799), xoL 1 omota VITnegev 1 faoxn dSvvaug duo
™V VOeVoLY NG Néag Y OOuNS TTQOOGEEQOVON TTOOLUOV KOL VYLEG ELS TNV
TTOALY VOWO.

Katd to mpwtov Nuov tov 190v awwvog 1ooubnoav 1000 Todstelal
™g noopng A.E. (Joint-Stock Bank), to 0¢ ¢10g 1860 1 vouoBeoio efon-
Onoe dua v yrydviwoiv Twv. To €1og 1863 dua tng Beomioews g Nati-
onal Banking Act ai ev MOyw TodmeCow exdAnmpav tog HITA moofaivov-
00l ®oL €Lg EndooLv iV TeomeCoyooupuatiov. Ao TS avtig Act ol
Apeouravixoi Todmelal dinondnoav eig LWOLwTxdg (National Banks) xou
elg Koaturdg ToaméCag (State Banks) vmeinovool eig v OuoomovoLa-
unv Kvpégvnouv. To étog 1864 dua tng National Currency Act OLeavovi-
001 ®ow 1O TEOPANUA TNG JLETNENOEWS QEVOTWV OTTODEUATWY, T OOl
WPeLAOV va. dLatneovv al National Banks pe vitoyQémotv 6mmws, GUUpo-
VG TTQOC TO LOYVOV OLUETAALXOV VOULOUOTIXOV GVOTNUA XQUOOV KO 0LQ-

49. E.K. Born: op. cit. og\. 73.
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0ROV, va. dLaBétovy adOepol ex TOV TTOAVTILOV UETAAAOV 25% TWV %O.-
TOOECEDV TV KOL TOV XVARAOPOQOVVIWV TQOTECOYQUUUATIOV Twv. H
Néa. Yooun natéotn emiong 1o ®évroov ng Toaméing Tumov City wg Ce-
ntral Reserve City xol fooad0teQov 18 TOAELS, UWETAED TV OTTOLWV TO ZL-
ndryov, 1 Bootwvn xou 1o St. Louis, wvoudoOnoov Reserve Cities Nation-
al Bank. Au TodueCol avtol vieyQeovvto o’ evog UEV VO TNEOVV TO
UVNUOVEVBEV 25% €1g QeVOTA aoDEUaTo (RATAUBECEWVY KOl HUKRAOPOQOV-
VIOV TOATECOYQUUUOTIWY), TTOQEYETO OUWS 1) EVYEQELN ELS AVTAC VO TN)-
QOUV UOVOV TO NULOV TV QEVOTMV OTTOOEUATWV TV ELS VOULLOV XONUOL
7oL Vo xoTafétouv 10 vtolouov Muov eig v Central Reserve City
(Néav Yooxnv). Extég dume Tov #vimhov autwv Twv 18 mohewv amntei-
10, 07d Tog dAhog Toamelag, vo TNEOVV QEVOTH aToBEUATA aveQYOUEVQ
elg 15% TtV RoTOBECEMV AL TWV KUXAOPOQOVVTWV TQUITECOYQOUUATE-
oV Tov. To 40% oavtwv TV ATOBEUATWY ELS XOUUEVOV VOULOUO. (XQUOOV
OL 0QYVQOV) VITEXQEOVVTO VO, TO HLOTNOOVV, EVMD TO VITOAOLTOV 60%
ndVvavTo vo. 1o notoféoovy elg tnv National Bank 7 eug uiov twv Reser-
ve Cities Tnv Néag Yooung ue oauopiyv eig toxov. Me 1ag olovourdg
Ouwg %pioelg not yoewnomiag Toamelwv tov €toug 1873 now Tov 1890
eveTdin 1 VIToYEWOLS ALOTNONOEMWS VYNAOTEQWVY ATOBEUATWV QEVOTMV.

Emiong 1000v0noav véar peydior Todmelor 0mtwg n Hanover Bank
(1871) naw 1 Chase National Bank tng toheme tng N. Yoorng (1877). Zvv
™ moQodw ToV Yedvou oL TedmeCar avtal yoryaviwbeiool améxntnooy
TNV VOUXNV KOl OLXOVOULXIY LoV Tov Trust dud va. Ldoubovv air Gara-
ntee Trust Company of New York (1864). The Bankers Trust Company
(1903), »aL n Bank Factures Trust Company (1905) ue xeviowxd I'oagpeia
TV €15 Néo Yoouny. TTapd tavta, o Todselal ev Apeourr) dev elxov v
Loy vV Tv Evpwrtatrdv Toomeldv. Kat ToUTo OL0TL %ol To XEPAAALO €L
HITA noov omoviwtepd. Tng Evommng, ®ot 1 eusteloia, ®otd maeddooty
Twv Evowmaimv, nto pueyalvutéga. Avo ouws ueydio Todmelal 1Ooudnoov
el HITA, o twov Kuhn Lorb. H mwowt 100001 vitd dvo EfRgoaiwv uetovao-
otV ex I'eouaviag owobetdvtwy ohiya yonuato olhd ueydhov vouv. H
Todurela avTn SLNMUEUVON %L OLOLUNTLIXMS UE TNV TTQOOYWOENOLY ELS OUTHYV
tov Solomon Lorb and Co Abraham Wolff xau n Tov J. Morgan Co.

H TodmeCo Tov Morgan, 0 0molog 1o UeTavaoTng €€ Avotoiog,
100001 e1g PLAadéApeLav (1838) wg eidog borrowkerage firms, xou n
omoio puetwvowdodn eig Drexel Co. Kot n TodmeCo avt) ouv ) Tapddw
TOV XQOVOU LOYVQOITOLOT UE TNV TTEOOYWONOLY VEWV GUVETALQWV OLdL VO



Agygiov Owwovopxiig Iotogicg / Archives of Economic History, X1/1-2/2000 139

uetoéon TV €0pav tNg €1g Néav Yoounv vd v emwvuniov Drexel
Morgan and Co, fT0 8¢ TOOVTING OLXOVOWULXTS LOYVOG, WOTE Vo, (BN
ELC ENUNV %o ETTEXTOOLY exelvny Twv Rothschild. To étog 1890 ov Morg-
an ovvelpydoOnoayv pe tnv First National Bank of New York, to &g 1892
NT0 M ®velo uétoyxoc nar WEVTIC ™ General Electric Trust, ®aBwmg xo
g United States Steel Corporation (artd tov 1901 Carnegie Steel Corpo-
ration of New Jersey).

H Todmelo Morgan TeAMxmg ONULOVQYNOE OXTAITOOM. ETOLOLOV UE TO
VT’ ovTg eheyyouevov Consortium segrhoupdvov tnv TodmeCav Hidder
Pewbody Co, tnv Joint Stock Company v uetwvouooBeicov eig First
National Bank of New York, éva Trust 1o New York Security and Trust
Company, ®obwg emiong «ow 22 frounyoviog, oLdNQOdQOULKTY ETOLQLOY,
O TOV TTEQLPNUOV LOLOXTHTNY 0QUyelwv William K, Varderbilt. Eviofo
0edv va. avagedn 0Tt aed Tov Anti-Trust Nouov, héov twv 320 trusts
aveoeiyOnooav el HITA aQyouévov tov 2000 aLwvocs.

4. Eiwc Tomwviov éxouev pe Tnv eEEMELY TNG OLXOVOWULOG TNG TNV EUPA-
VIOLV UEYAAWV TTQOOWITLLOTNTWV €S OLUOYEVELMV ETTLYELONUATLOV, OL
omotlol OLedéyOnoav Ttovg GAAOTE UEYEAOVS YOLOXRTNUOVOCS %ol Shogun
Tov Oinov Twv Togugawa xol Twv Dainiyo. Me v gLiehevBegomoinoy
™S WA Vitd Tov Meiji (1868) emNABeV OUYREVIQWOLS TNG TTOALTLXNG
ouvdueng erg v Kevrowmv EEovoiav tov AutoxQdtoQog ©al 1 dAAOTE
Bovupatiouévn eEovoia TV HOTA TQLYHLITAC-PEOVOAQY S TEQLADEY €Lg
Tov Avtoxpdtopa. H guiehevBegomoinolg tov Meiji emétoepev now tnv
OVAITTUELY TNG ETTLYELONUOTLXNC TTOMWTOPOVALOC, UE TNV OVAAPLY ETTLYEL-
ONUATXDV EQYWV TTEOS BNay TAOVTOV.

H Iomwvia to étog 1871 oo tng New Currency Act (Shin KaJorei) vi-
00étmoe Tov YQUOOUV ROVOVA, LOAOVOTL EVIOXVONCAV 1) KOTTY 0LQYVQMV
VOUWOUATWV, € OO0V TOUTO EXONOLUOTOLOVVIO OL0L TO EEMWTEQLROV TNG
eutOoLoVOY, TTopd TadTa 1 KVRAOPOQIL TV 0QYVOMY VOULOUATMVY HTO
TTEQLOQLOUEVT] ELS UOVOV TTANQWUAS CPOQWONS TOS TOQLPQPAS €T EL0CL-
YOUEVV RO EEQYOUEVIV EUTTOQEVUATMYV KAL ELS GALOVS (POQOVC TTANQW-
VOUEVOUS VITO TV EEVV, ROBMS KoL TWV TANQWUMYV OL0L TOS UETOED Ta-
TOVOV ®AlL EEVOV OVVAAAAYDV, YWOIC OUWS %Ol VO OTTOYOQEVETAL 1)

50. Sahei Watanabe: «Controversy about the adoption of the Gold Standard in Japan» Re-
vue Internationale d’ Histoire de la Banque 1969, Vol. 2 No 2 sel. 147.
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aItod0YN TWV VOUOUETWY TOVTMV SLoL TAo0V ouvalhoyiy 1o TooveD,
Ta 0QyvEG VOULOUATO TOL 0LPOQMVTOL ELC TO EWTOQLOV EXOTINCOYV UOVOV
TEOC OPELOS TOV EEVOU EUTOQLOV ®aL O aLOUOS TV NTO TTEQLOQLOUE-
VOC, OUUPWOVOS TTEOC TOV VOUOV, WOTE TOUTO VA UNV elval T0 Baordv
vouopotxov ovotnua. To €tog 1876 n Lootuuio puetaEd tov aQyveov
VOULOWOTOg TOUTOV ®aL TOV Yvoov Nto 1:16,17. To érog 1878 duwg o
TEQLOQLOUOS TNS KUXAOPOQLS TOV 0YVEOD Yiev HoONS2) %al amtd Tou
étovg TovTov M lamwvio elonhOev e1g TEQLOOOV €LOOVC JLUETANALOUOV.
Ao tov 1881 M nurhogoio yaQrovouiopatog emxt tov Motsukata,
Ymovoyo Owxovoulrmv, NUVONoe TNV LVITOTLUNOLY TOV YLEV, 1| OTTOLO
oume, amd Tov €tovg 1885, eEngpaviodn. Tov Ontwpolov tov 1887, 1
XQVOOUV YLEV LOOVTO TTQOS 1897 xAQTLva YLEV %l TOV MdTov Tov 1diov
€tovg NAOTTMON €1 1 xovoouv yiev toov eog 1,151 dua va avéLOn nal
sdAvy eug 1,734 nal vo xatéddn ewg 1,016. Tov Mdtov Tov 1885 0 Motsu-
kata eLonynOn TV UETATOEPLUMTNTO TOV XAQTLVOU YLEV, KOl TEAMAMS T
TQOTTECOYQOUUATLO OTTEPAOLOON VO LETOTQETWVTOL ELS 0LQYVQOUV VOUL-
oua, OmTEQ %o toyvoev atd Iavovaoiov 188663, mote 1 lomwvio va xa-
100t de facto xMoa POVOUETOAALOUOU aoyVovP?). Tov ®eBoovdoLov
ouwg tov €rovg 1897 o Motsukata, Ymovyodg OMovouLxmy — wg 1om
eLéxOM — eLonynOn v aIodoYMV TOV XOVOOV HOVOVOS HOL TNV TNG UETA-
TEEPLWOTNTOC TV TOATECOYOoUuUaTiovS), H towavtn 8¢ medELS (Act)
efonOnoe Ta PEyLoTa TNV NUOCLOVOULKYY TTOALTNY TS Tamwviog.
Metd tov A’ TTayroowov TToiepov, o Iomovixal Todrelol Teomdev-
ooV OLOBETOVOOL TEQAOTLOL HEPAAOLA EVEXA TNG OCVOCMWQEEVOEWS TTAOVTOV
ELC TNV XWQOV, TTQOEQYOUEVOV €X TTMANOEWS OTTAMWYV KOL KOATOVOADTLXDV
oyaBav eug Tog eUTOAEUOVS. YO Tag ouvOnirag awtdg 1 Iamwvio niEnoe
Ta €1G XQUOOV asoBéuatd tng aveABovta (1920) eig 2.178 exatou. YLEV. Al
eEaywyal g nUENONoav extiumueval oo To 1913 e1g 632,4 eXaTOW. YLEV
o to 1919 g1 2098,8 now Ot To 1920 ewc 1948,3. Emione nuEndnoav ol
HOTOOE0ELS HaL TTOQOYOL davelwy amaomv Twv Toamelwv. To étog 1935
ovtol avihBov e1g 21,143 exatol. YLEV KOl 0L OUVELOOOTNOELS ELG
1407569, Ao tov A’ Tlayroouiov TTOAUOV 1 YONUATIAY RUXAOGPOQLO!

51,52. Sahei Watanabe: «Controversy about the adoption of the Gold Standard in Japan»
Renue Internationale d’ Histoire de la Banque 1969, Vol. 2 No 2 sel. 147.

53,54. Sahei Watanabe: op. cit. oeh. oeh. 250-252.

55. S. Watanabe: op. cit. oeh. 257.
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ovnABev amd 426,3 exatop. YLEv €1g 1.555,1 yiév dta to 1919 nau €1g
1.439.2 exatop. yiév oo To 1920. O aubuods twv Teamelov OUms NAOTTM-
O, amd 2.156 (1913) eig 2.040 (1920) evid 0L QUTOTOULEVCELS NUENONOOY
a7t6 2.191,4 d10. 1o 1913 €1 9.668,7 Swa. to 192007, Ac ertavéAOwuev Oumwg
ELC TOV XQOVIXOV Hag oQilovta.

Zrovdaiol emLyeLONUOTLOL VITNOEaY ®ou Mitui, Mitsubishi, Sumitamo
now Yiosuda. Ovtou idovoav TooméCog rat amd to 1872 uéyxoL Tov £€Tovg
1879 avedvOnoav 133 eBvinai Todmelot. Avtol, ©oTd TO VITOSELYUD TWV
Joint-Stock Banks. glyov 1o dwwoilmua exd00ems TQUITECOYQUUNOTIWY
OL VO OVTLXOOLOTOUV TO YUQTOVOULOUATO, TO OTTOL0L EXVRAOPOQOUYV TTE-
ol to téhog tng emoync Twv Shogun. To TEATECOYQUUUATLO NOOV UETO-
TEEPLWA KoL oL eQYootal TV Teammelwv dLEXivouy TO TLOTWTLXOV 0VOTY-
ud, TOo OIolov TEAMXMS WONYNON €S XOEWXOTTLAY, EVEXA TOV YEYOVOTOG
OTL TO XOLVOV OEV EYEV UEYAANV EUTLOTOOVVNY €IS TO VOULOUX TV Toa-
ey avtdv. Yo tag ovvOnrag avtdg av EOvirai Todmelol numodt-
oOnoav Owg EMLTELECOVV TO TLOTMWTIXOV TWV £QYOV ROl VO, fondnoouv
™mv Owovoutay Tng xmweoag. To étog dumwe 1882 16BN n Kevrowxn Tod-
meCa Iamwviag vtd Ty TEWTOROVALAY TOV YIToueyoy OLXOVOULKMV
Motsukata, o omotog emeoxépon not v TorAiav. To étog 1884, n ev AO-
v Tdrelo, aTEXTNOE TO EXOOTLXOV TTEOVOULOY, eV ol EOvixal Todite-
Cat, od 10 1899 diepoopwbnoav eig Enmoourde Toamétog, ex v
omoiwv TEMTN VITNEEEV 1 Tov Mitsui. O Sumitamo emiong dQuoev Td -
meCav e1g Osaka, 1 omolo VIOBETNOE OELEAV ETTLYELQNOEWV UETAAAWY, XN-
UWLHOV KOL NAEXTOLOUOY, eV M TOV Mitsui ®vQlwg noyoAndn ue v veo-
VIOUQYLOV, TNV VOUTLALOY, TNV YNMULXAY BLOUNYOVIOY ROl TNV KATOYNV
ooV ®oL eyratootdocwv Apuévav. Al Todmelor avtal ovvéxloov
™MV SQUOTNOLOTNTA TWV (S OLXOYEVLUL, UETOED TWV OTTOLWV KL UE LOQV-
™v Toamétng tov Zanjiro Yasuda. Tovtov n TodumeCa amepodgpnoev 17
Toamélog, amd Tov étovg 1912, ®oTéXovod Kol 0QLOUOV AOPANLOTIXWDV
ETALOLOV.

Mool or avagegBeioor Tedmelor NEyxLooy TNV dQAOTNOLOTNTE TV
OO NS ®UPeovnoewe Meiji, ue eEatpeolv tovg Mistubishi, ol omotol pe
aQyMYOV TS oLnoyevelog Twv Tov Yataro Mitsubishi idouoav tnv Todute-

56. Kaichi Shimura: «Japanese Banks in the Capital Market after World War 1 Revue
Internationale d’ Histoire de la Banque Vol. 2 No 2 og\. 3.
57. Kaishi Shimura: op. cit. oeh. 6.
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Cav TV, UETA TNV HeTaQUBuoLy Tov Meiji. To étog 1870 o Yataro Mit-
subishi eEexivnoe amd uiav vOUTIALOXNY ETALOLOV OLOL VO XOTOXTNOY TO
WOVOTTWALOV EXUETOAAEVOEWMS TOV LATWVIXOV TTO.QUKTIOV EUWTOQLOV.
ITap’ OAnv de TNV aveldEaoLY TNS PLAEAEVDEQUC TTOALTIUNG TNG KVPEQVN-
OEWC, KL TNG XO0LXNG OTAOEMS TNS LOTA TWV LOVOTTWALWY oL Mitsubis-
hi dteTnENONOAV, KoL TEMKMG EXANONOAV VO, CUUUETEOYOVV ELG TNV (OQV-
owv g Toaméing g Tamwviog (1882). ITépa tovTwv oL Mitsubishi ovve-
WG TTEOOOEVOVTES NOYLOAV VO OITooy0A0VVTOL Ue TNV Toamelinny, tnv
VOUTIALOY, TNV VOUTTNYLHNYY, HOL TO OQUYXELD, UEXOLS OTAV (dQUOAV UEYA-
v Wiav Todmelav (1895), n omota ametédeoe wéLog Tng vit” avtwv Ho-
lding Company.

5. To Tooamelindv oVOTNUO YEVIRWMOS EEELALYON eV ¥0OVW, AT TOV
190v awwvog, ue AyQotirdg xot Kinuatinde Toomélag, ol omoiol ebew-
onnoav avoryoior Lo TNV TLOTOOOTNOLY TWV YEWQYWDV, TNV fonbelav ev
VEVEL TTQOC ATTOXTNOLY HoToriog x.ATt. Emiong avertuyxOnoov xat ta To-
utevtioLa. xot étegol Iotwtvoi Ogyaviouoi. Me v maQodov de Tov
xoovov ev M. Boetavia ai uéyrotor Eumoourai Todumelow, to Touevt-
oLa, #oL oL VTeQmovILoL TodueCal, ol oOVVOEOUEVAL UE TOC HTNOELS, OVV
™ TAQOOW TOV YQOVOV KATEOTNOUV ®OM0000(. To (dLov de naw o Taihi-
nal now Feopavinal Todmelal o va. teooateBovv xat ou Itahixol Todute-
Cot. Mio 0e yépuoa toamelixov negaiaiov fvwve HITA ralr Evoomny.
Kotd tnv emoynv tavtyv 1ouinooy ev Ayyiio xou véow Toduelal wg n tov
C.J.Hambro Son, n Lazard Brothers Co, n London Rothchild Bank %.d. Ev
T'ohAio emiong WWeUOnoav au Teduelow Société Générale, Comptoir Nation-
ale d* Escompte de Paris, 1 Gredit Industriel et Commerce eig ITaoLoiovg
noiw ) Credit du Nord tng AtAing. Emiong 10o0Bnoav xat véouw Toduelow ev
T'eouavio, 6wov n Toamelinn dQOoTNELOTNS OV VITNQEEV WKXQOTEQOL.

EvtovBa 0¢ov va. avagéom OtL xou ev Italio, uetd tag Banca Comm-
erciale, Banca Meridionale, Banca di Lavoro 10oufnoav xou n Banca Po-
polare Italiana (1864), n Banca Artigiane del Popolo (1864), Banca Popo-
lare di Asolo (1864), n Banca Popolare di Bologna (1865), xoi Banca Po-
polare di Siena (1865). Kau ®atd tnv avtiv yoovohoviov (1865) at Aat-
nol TodmeCar (Banche Popolari) tngCremona, tg Faenza, tov Milano,
™¢ Monza, Tng Roma, g Padova, tng Venezia tov Codogno x.6. Al
TodueCal Tov eidovg TovToV LWEVBEICNL TO TEWTOV OLOL TOV ALOTAY WL
T0g ™S 21 OxtwPoiov 1923 noav Todmelal Tautevtixai. To de 1947
100VON nar m Banca Centrale di Credito Popolare oog maQoyv Ueoo-
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TOOEOUMV dOVELWVY VITEQ TV WXQO-UECULWV eTTLYELONOEWVOD) guve-
meta Oe TNg ev yével PLLOOTOOTIXNG TTOALTIXIC TOV Kopdtoug moooédw-
ooV VEaV MONOLY €L TNV TILOTWTIXNY TTOATIXNY TOV. ALd LOPOQWV AL
Toyuatwyv: (10-2-1948) yevirwg, ehettovoynoav 165 Todmelal avelBov-
0oL TEMXWDOS €1c 469, ue 1o Avdtayna g 11ng Aexepfoiov 1962 €ig
3.093, nat dua Tov g 251 Pefoovagiov 1960 eig 164, To de £€T0g 1966
av Banche Popolari notBuouvto eig 20669,

Ev ItaAia to Toamelinov ovotnud g e€ehiooeto amd g Toliunnig
Katoyng. Zuyxeovme 8¢ evepaviodn xol o mAnBwoLondg ovvemreia Tov
AURAOPOQOVVTOC Yo0TOVORiopatoc®. To ¢toc 1806 o Iwargp Bovastdo-
e Mvwoe tog Toamétac, Tnv Pieta dei Poveri, San Eligio %o Spirito Sa-
nto vitd tnv Banca dei Privati, evw ai San Giacomo del Popolo xot 1 San
Salvator nvwOnoov ue Tnv Banca di Corte. To ¢10g 1808 Ha 1doUOM 1 Ba-
nca delle Due Sicilie not to étog 1809 0o v uet’ avtng n Banca di
Corte eig ITahéouov, ©aBwg ral uia GAAN Todmela vtd v ovTnv Ovo-
uaotov eig Meoonvny, ®oBwg nat n Cassa dei Privati. To étog 1818 Ba
10oVOM vitd Tng Banco delle Due Sicilie xow 1 Cassa di Sconto, 10 ¢ £10g
1858 etépa TodmeCa eig Mmdior. Ex tng Banco delle Due Sicilie, puetd tov
ooy wELoudv Twv Ovo Toamelwyv, Ba LOEVOM 1 Banco Regio dei Reali
Domini del Faro vitd v tehinnv ovouaoiov Banca di Sicilia (1860), m
omoia we v ‘Evoowv g Itahiog exhiBn Banca di Napoli éyovoa amod
ToV £€10Vg 1866 TO dLHaimUO EXOOTEWS YONUATOS OLO. VO, TO OITWAEOT TO
192601, To étoc 1844 150V 1 Banca di Genova n omoio. ovveywvevdn
ue tnv Banco di Torino (1847) nou 1o 1849 eyevriOn n Banca Nazionale
degli Stati Sardi. To 1936 n Banca d’ Italia avéAofie TO EXO0TLROV dLXALW-
ua. Eig tov Bopodv 16Qun nat n Banca Popolare di Lodi (1864) dio va
10ovOM raL M Banca Popolare di Cremona. Me tqv AMELY tov A’ Tloryxo-
ouiov IToréuov n Italic evEON v UECW UEYAINS OLXOVOULKTC OIVOITOQ-
wc. Katd to étog 1921 n Banca di Sconto vmexateotddn vitd tng Banca

58.,59. F. Parrillo: «Le Banche Popolari nell’ Economia Italia», Revue Internationale d’
Histoire de la Banque Généve. Vol. I No 1 og\. ogh. 227-238, 231.

60. C. Vanzetti: Due Secoli di Storia dell” Agricoltura Veronese, Verona 1965 oeh. 37.

61. E. De Simon. «L.> Archivio Storico del Banco di Napoli (Prefazione D. Demarco), Na-
poli, 1972 naw Recenti, Contributi di Storia Bancaria Italiana 1963-1968 Revue Intern-
ationale d’ Histoire de la Banque Vol. I No 1 pp 412-413.
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Nazionale di Credito ovyywvevBeioo pe tnv Credito Italiano (1930), evd
NON 10 €rog 1926 eBeomiodn 1 10N meol Toamelwv Nouobeoia. H Ke-
vioun TodureCa Banco Nazionale d’ Italia eixe 10 exd0OTLHOV WOVOTTW®-
MoV, ©oBmg ®al TNV emomteloy el Twv Aowmav Toomeldv notoryQo.po-
UEVOV O VOULULWG AELTOVQYOVOW®V e eLOLxd Pufhia. Néaw Todmelan emi-
ong LWeUvBnoav 16oov uetd tov A’ Ilaynodouov IToAenov, GO0V %ol UETE
tov B’ ITayxnoouov IIoAepov. Evianba avagéoouev v Banca di Spiri-
to Santo, tnv Banca di Siena, Banca d” America e d’ Italia x.d.

6. H T'eguavio exprounyaviobeion, megl 1o téhog Tov 1901 aumvoc,
NTO PUOLXOV VO £XN KOT’ AQYAS OVETTTUYUEVIV TNG AYQOTIXNYV TTLOTLY KO
€V OVVEXELD VO TTEQLAMAPN ELS QUTIV KOl TOVG AAAOVS TOUELS TNS OLXOVO-
utag. H Kevrown Todmela (Reichbank) de fto exelvn n ommoia To vimo-
YOEWUEVN, OIS Noav oL WLwTwxol Todmelal, ar éxovoat dunalwua ex-
000emC LOLWV TEUITECOYQUUUATIOY VO HOAVTTTWVTOL OF TO. TQUITELOYQU -
UATLO TV VITO XQUOOV ®OAVUUOTOS 1/3 TOU ®UXAOPOQOVVTWY. TTQOOETL
N Reichbank eméBailev TOn0V 5% €7l TOVTOC U1 HEXOAVUEVOD YQOUUOL-
tiov. Ooov aod O eLC TOG VITOYEMOELS TN Reichsbank avtol apem-
QoVV eLg 250 exat. wdoxa OMA. SLITAGOLY TV VITd TV Aoltwv Toorelwy
HURAOPOQOVVTIWYV TQUITELOYQUUUATIOV.

Eic megimtworv xatd v omoiav ai oiwtxal Todmelor Ba Noav
NVOYROOUEVOL VO, ETTOVENCOVY TNV KUXAOPOQIOY TV TQUITELOYQUUUNATI-
WV TOV, 0@’ €VOg UeV NUTOOICOVTO vitd Tou VOUoU, ag’ €TéQoV Ot amd
v Keviumy Todmelav dmmwe aitn meoeEo@Anon UéQog TV LS TNV Olv-
™V Aoyagraouol twv. Eig mepimtwoty 0g xotd v omoiov 1 Reichbank
NOeheV va. AIToQUYN TV TANQWWIV QOQOV ETTL TV €Tl TAEOV HVRAOPO-
QOVVIMV TQOITELOYQOUUOTIWV TNG 1| VO QLUENON TO ETTLTOLOV 1) VO ALVEY}-
oM TO ®OOTOC TNG EVIOVC ALTOVUEVNS XONUATOOOTNOEWS 1| VO WEN 0T TOL
OTTOOEUOTIXA TNG ELG QEVOTOV MYOQALEV XQVOOV, 00OV N OTTOLO KoL OUVY}-
Bwg nrohovbeito. To €1og 1913 nateiyev amdOeua e1g xouodv agiog 117
OL0. WaQrwVv évavtl 2.6 OL0. AUV, TA. OTTOLO. EXURAOPOQEL, OUYAQIVO-
vieg O TNV oyxéomv TavTV o exelvny g Tooméing tng FalAiog, ma-
QUINQOVUEV UEYAANY SLOPOQAV €@’ OO0V 1 OEVTEQQ. ElyEV ATTODEUATO ELG
XOVOOV 4 OL0. PEAYXWV UE ®KUXAOPOQLOY 5,7 OL0. Edyrwv. Kol tovtog
elval o Adyog oLa tov omolov N T'adhic ndOVVATO va TEORN €LS UEYAAVTE-
ooV eEAYWYNV reQalalwv, ToRd TO Yeyovog OTL 1 T'epuovio avertooe-
10 TOYEWS QIO TAEVEAS Broumyoviric xan epuroQunc©®). Teyovog md-
viwg elval OTL M Reichbank dtetoel xounAdv To emLTOXLOV, LVOL OVTLUE-
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TOITLON TAS AVAYHOS TNG EYXWOLOC CNTNOEWS YONUATOS. ALC TOUTO KO
Oev €dl0TOoE VO avVOITTVEN TOV ®KURAOV EQYOOLHOV TNG €’ OO0V Ol TOV
TQOTOV TOVTOV OeV Bal elXeEV AVAYUNV ETTAVENCEWS TWV ELS XOVOOV OITO-
BepudTov TS 1 va TEORN €Lg MPWOLY TOV POQOV €TTL TV TQOITELOYQUL-
uaTimv. O ToLoVTOS OUMS TEOTTOS XELQLOUOV TTQOEEVEL TTANBWOLOUOV KL
TOG €Y TOVUTOV OVVETELOG ETTL TNG OLXOVOULKUNS dQUOTNOLOTNTOG. AEV
VITAOYEL TAVTOS augpLBoAia 0Tl ou T'eguavol dev ndvvidnoav va @bd-
oouv TOVS AYYAOVS ®al TOoVg I'AAAOVS €L TNV LKOVOTNTO TOVUTWV Vo
TTQOPALLVOUV OVE TOV ROOUOV ELG XONUOTOOTNOELS, TTAQ’ OAOV OTL TO. AE-
@AloLo, TO. 0Totlal ROTELKOVTO VIO TV I'epuavinmy Toamelwy, Noav mo-
A peyodvtepa exeivov e AyyAtog xou Tailiog. At T'epuavixat Todte-
Cat (Deutsche Bank, Disconto Gesellschaft, Dresdner Bank, Berliner Ha-
ndels Gesellschaft, Bank fiir Handel und Industrie, National Bank fiir Deu-
tschland, Commerz und Disconto Bank »at Schwaffausenscher Bankvere-
in) ev étoc OO TG ®kNEVEEWS Tov A’ TTayroouiov IToAéuov xnateiyov
1.635 d10. udona'), neqpdharo To. 0TOLO TOONOYOVTO HaL €4 SaveLwV
TOV €EMTEQLXOV, TOL OTTOLOL NOOV TN TAEEWS TWV 5,15 dL0. UAQHWYV ONA.
1:3,5 Suae Ty Teopavia wow 1:13 Sua Tog peydhog Ayyhunde ToaméCog®h.
Ogeihouev evrovbo vo ToQaTnENomuey OtL ©oL onueQov, ol I'epuavol
elval dLoTanTIXOL €L TNV XONUATOOTNOLY EXOVTEC ULKQOTEQAV TTELQOV
€V OY£0€L TTQOS TOVS AYYAOug oL Tovg I'dAlovc.

Al Teouavixoi TodmeCol emévovoav €1g dLOPOQOUS ETTLYELQNOELS KO
OVOLOOTIXMG ELC TTAELOTAC TOVTWV TEOEPNOAV €L VLOBETNOLY OLXOVOUL-
nw¢ BEcaoal VIT’ QUTAS TOV EAEYYOV TV, EVHD OITEQQOPNOOY HOL LLXQO-
1€00¢ LOLoLwTKAS Tamétac n wWovoav etéac Toométag eEnQTnuévag
e avtv.(0) Evtavbo og maodderypa avagéoouey Ty Todmelov A &
L. Lasherhusen tng KoAwviog n omoia weouABev eig tnv Schaaffhausen
Bankerein (1903), n S6hne g ®oovr@ovIng, M 0oia Kol aITeQQOPON
vtd g Dresdner Bank (1904). Me tqv 106000V TV €EOTALOWMDV TNG
T'eouaviag, meo tov A’ Mayxoowiov IMMoAéuov, ar Tedmelal maeiyov
odvela. €1 To Kdtog, quotnd amoneQdaivouoal ex TV TOLoUTwV Od-
VELOOOTNOEWY, OLOL VO OUYREVTQWON TO TQOITELLHOV REPAAOLOV ELS OVO
ueyaio consortium: To ITEWOOLKOV KL TO RQOATLLOV dAVELOOOTIKROV
TOLOVTOV. TOUTMWV ROTOYWYV TO TTEMTOV £X0V, ATTO TOV £€Tovg 1859, evm

62,63,64. E.K. Born op. cit. oeh. 169.
65. E. K. Born: op. cit. og\. 170.
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ovo Koatwral Todumelor éyvvov wén ®ot twv dvo tovtwv Toorelinmwy
®OhOOOMYV, wg 1 Preussische Seehandlung »ow m Bajerische Hauptbank
Staats Bank), n 0¢ Koatixn TodueCo. Ttov Aovrdtov tov Brunswick, n e-
olgnuoc Herzochliiches Leinhaus elpydCeto wg Todmelo Katabéoewy
HOL G ZTEYAOTLUN.

Metd v MELW Tov A’ TTayxoouiov TTohéuov 1 Teouavio vitéot
toastelivnv xotowv (1931), évexa Tov yeyovotog Ot o Tedutelal tng, %a-
TA TNV JLAQUELOY TOVTOV -m¢ MO eAéxON- edaveloddTovy 10 Kpditog, 10
omoiov, UeTd To éQOS TOV IToAEUOV, deV NOVVATO VO AVTATOXQLOY TTQOS
TOG TTOS AVTAS VIToYeWoeLS. To (OLov oVVERN naL e1g TNV AvoTtoioy,
omov 1 mepignuog Osterreichische Greditanstaat ammdAeoe T0 GUVOALROV
™ xepdlatov, noBoTL N Tedmela avtn evioyvoe duo daveiwv Tag fLoun-
KOVURAC ETTLXELONOELS TNG Y WEoC. Kot M ®otdotoolg avtn e AvoTtoLa-
wng Tooamétng emédpaoev emi Tov T'epuaviro TQATECLLOV CVOTHUOTOS
€@’ 600V ™G AvoToLaxig Teaméing ®oLog WETOY0G 1To 0 BlevéLog Rot-
hchild. Ovtwg n Toostelinn nEioLg ETANEEV AUPOTEQUS TOS YWDQEAS AUTAC.
Eivol yeyovog 6tL o Hoover £€01tnoe oyxetinme ue tog emavoebmoelg ev
etdog muratorium, eved o Keynes, o7t TLg TAEVQAS TOV, HOTEXQLVEV TNV
OANV TOALTIXNV TV ETOVOQDMDOEWY, Ol OTTOLOL TTQOEXAAOVY UeYAANV
OVOTAQOYV €L TNV YEQUAVLXTY otxovouiav. Ou I'eguavol £doagav v
EUNOLOLOY OLOL VO AVOTNTNOOUV OLXOVOULKIV VITOOTNQLELY EX TV TTQONY
TOAEULV TV, 0L OTTOLTHOELS OUWS TOVTWV évovtl e Feouaviag, ®ol
oM %aL atd TAEVQAS TTOMTIXNG, OEV EYLVOV OTTOOEXTAL aTd UEAOVG TV
T'eouavaoyv. Yo tag ovvOnirag tovtag ol TodmeCor Darmstadter xow Nat-
ional Bank eyoemnrdmmoay o vo. axorovbnoovy nou éregat Todmelal.
Elval yeyovog, mavimg, OtL M €QYaTLxn ®upéQvnolg Tov Ramnsey MacD-
onald mpoéteLve vo. atoAeLPOOVV 0L YEQUOVIKOL ETTAVOQBMOELS, EVM O
NYOVUEVOS TOV QLLOOTAOTIXOV ROUWATOS, TEWOVITOVQYOS emmiong Tng
T'oAAiog, Edouard Herriot, oAymTeQOV QLLOOTTOOTIXOS £VOVTL TV TTOAE-
ULHMV ETOVOQOBMOEMV KOl VITO TNV TTLECLY TNG YOAAKNS HOLVIC YVOUNS,
omjtnoev otL, e’ 6oov 1 Teouavio Ba NEYLLev va. avovimTn, TOVANYL-
O0TOV WPELAE VO TANOWON Wiy dOOLY, TNV TEAEVTOLOY, TWV ETAVOQDMOE-
wv. O T'epuavog mowbumoveydg Franz von Papen o omoiog d1edéyon tnv
®Vpéovnoly Tov Briining avturgoétervey Ty minowuny 2 duo. R.M. ait-
00,C OUWS KoL TNV TTGAELPLY TOV GBov 231 Tng ZuvOnung Twv Begoa-
MV dua. e omotag eBewendn M Teguovio £voyog oo TNV EXENELY TOV
A’ Tayroouiov TTorépov. Tehnmg, ®ot pe TV ovvaiveolv ™g M. Boe-
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Tovviog, ammepaoiodn M ®atofolr) TG TEAEVTAIOS OO0EMWS TWV ETOVOQ-
Boewv avegyouévng eic 3 0Lo. RM tAnowBnodueva eviog ToLmv Ty,
WoTe M YeQUavixn Kupéovnolg va meoopuyn g €x800LV OUOADYWV Ue
emLTonLov 5%. Evvoeitol ot  Kvpéovnolg g Feouaviog, wetd v xo-
TOAMPLY TNG TTOMTIXNG €EoVoiag Vit TV vallotwy, OeV aVTETEXQILON
7TQOG 0,TL al emavoeBmoelg vitnydoevoyv. Kot n vmdbeoilg Tovtwy éAngev.
Evvoeitar 6TL %ol to vitd Twv ovpudwy xén meog tog HITA -oAliyov-
oAV elxov TV Wilov notdAngry. Ko uwovov m Boetavvia nar 1 ONAav-
olo avtemenQlOnoov dLo WrEAS OVUPOALKS XELQOVOULOS TTANQWUNG TWV
xotwv Twv. Tovvavtiov ot PLvhavdoi EEOpANoaY TAEWS T XOEN TWV.

7. Metag0 1974-1975 n frounyavixn) aaywyn €ig Tov Avtinov Ko-
OUOV VITEXMONOE KATA 12% TTEQLTTOV €V OYECEL TTQOC EXELVNV TOV £TOVG
1973, evd oL GveQyol aviAbov ug 13,5 exa. %ol e(Ta TEQLOCOTEQOV €LG
18,5 exaton. I[Mad Tnv avnovynTxy avtiv eEEMELY O HOITLTOALOUOS
OVTEOQUOE UE TNV PEATIWOLY TV UeBOdWV TAQAUYWYNS, TNV ETAVENCLY
TWV EEOMALOUMDV, TOVUS TOTILROVS TTOAEUOVS, TOVS 0TTOL0Vg NALBIWS TTQOoE-
HANEOE UE TNV ETTEXTATUXNY TTOALTLXNY TOV O ZTAALY, OVOINTOV OMOEV RO
UEYUAVTEQOY QUTORQATOQLAY OANG HOLL OTTOXTNOLY OTQUTNYLXWV ONUELWY
évovtl Tng Bohoooiog mavtoovvoutog Tov Avtixo Koouov. At Todute-
ColL, eV ®OT 0QYAS OOV PELOWAAL ELS TNV TTOQOYNY TILOTWOEWY, E0TTEV-
OOV VO, OVOXQOVOOUV TTQUUVAYV €LG TNV TOMTNAY auThV £odLdlovoal
UE REPANOLO TNV PLounyovioy, ®oL On TNV TOAEUWLARTV, GAAAL KOL TNV YE-
wEYLov %ol To eUTOQLOV. T1€0a OUmS TOVTWY, TO REPHAALOV dLeXVON avd
™MV VPRALOV 1e daveLodoTNoEeLS ®Voimwg €€ HITA. TIgooétt, amd 10 TEAOC
TOV 190V QLmVOS, NOYLOE %Al 1 OUYREVTIQWOLS TOV KEPUAALOV VITO WQL-
ouévav Toamelmv oL omoloL eTEONOAV €L HEPOANS TNG KOUTLTOALOTIXNG
OLXOVOLLOC UECM SLOPOQMV OVUPWVLMV %ot te To0oT ToomeCwmv. 00

H owovouio e0tnoiyOn el TNg WHTHS 0QYOVIDOENS NG, 0P’ EVOC UEV
OLOL VO LXOVOTTOLNON -AVED AOYOU- TOVUG OOOLUALOTAG, ap’ TEQ0V OE dLal
VO, EVLOYVON EXELVOVS TOVS TOUELS TNG OLXOVOWLOG, OL OTToloL ooV oTta-
Qa{TNToL dLaL TNV EPAQUOYNV TOV 0%EDLOV TOV ROITTLTOALGUOV EV TNV TTQO-
OTOOEL0 AVTLUETOITLOEWS TOV AITELANTLXOV OL” ETEXTOOLY XOUUOVVIOUOV.

66. Economie Politique. Le Capitalisme (vrtd tnv devduvory tov G. Kozlov), Moscou
1977 oeh. 157.
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Aev elval GUVETHDC TUXalov TO Yeyovog SLdTL naoslotal ovyyoopeic®?
EMLONUOLVOY OTL, ROTA TNV ETTOYNYV QUTNY, €1 TOG OVTLHAG YXDAS 15%-
25% tov €0vixoV TAOVTOV EVQLONETO 1S Yelpag Tov Kodtovg. H Ayyhia
efviromoinoev emLyeLENoeLg eE0QUEEmS AvBQOnOC, TAQUYWYNS (PUOLROV
0€QLOV, NAEXTOLOMOV %ol oLdNEodduove. H Takdia meouéhafev eig Tnv
wortotav tov Kodtovg 1o 80% TNng 0eQovVOUTLXNG PLOUNXOVIOG, OMO-
AANQOV TNV TOQOYW YNV GvOQOXOC ROL MAEXTOLOUOV, €S O TNV A. Tegua-
viav to Kodtog elyev eig yxetoag tov 10 25% TV UETOXWV €E0QUEEMS
ohouvuLviov, oLdNQOQUXELMV, AVOQUXOC, LETAPOQMYV KL TAQUYWYNS
niexTEWov eevuotoc. Extong nuEnOn xotr M gpogoloyia kote to 25%-
55% 1OV €OVIHOV ELOOOMUATOS VO TTEQLEQYETOL ELG TOV KQATLXOV TTQOVTTO-
AOYLOUOV UECW NS 000V TNG POQOAOYILAC (CUECOV KOl EWUECOV HVOLWG
OUWS TNG OeVTEQOS).

H owovouxrn vgeolg Leta&v 1973-1976 moondheoe @OBOV €S TOV
Avtinov Koouov %o eveBdoouve Tov AVOTOAMKOV ®OOUOV UE TNV LOEUV
OTL TTiXELTOL M HOTAQQEVOLS TOV HOTTLTOALOTLIXOV ovoTHUOTOS. H Tolaw-
™ OUWES TQOOTTTLXY aTtedelyON eoaAuévn, SLOTL AVTIUETWITLOON OUéomg
UEow TV ALEBVOV OLHOVOULKOV OQYAVLOUMY, TWV OLXOVOUETQLHMDV UE-
060wV, nal g Ponbetag v omolav magéoyov al Todmelal, Al omoial
oev eotondTnoay TV OaveLodOTNOoLY. I1Q00ETL, ETELON KoL O AVATOMHKOG
Kéouog d1Meyeto meQlodov olovouLrig aywviog RaTéANEEV eLg OVUpM-
VIOV TTEQLOQLOMOV TV EEOTALOUMY XAQLY NG TTAQUYWYNS UECWV KOATO-
vaAmoewg, OmeQ efondnoe tov ramitahioudv. Kat n woltinny oy dev
NTo E€vN ®oL amd Tov OOV uUnmwsg wio ueydn owovoulxy xoiolg Ha
EEWON TOV ROTTLTOALOUOV €LC eTtifeoty natd Tng T0Te EZZA.

Metd v ovaxopupwy aid v VeeoLv exelvny o Avtindg Koouog
oveBAooNoev KoL EMNVUENOCE TOS TTOAEULRAG OQITAVOS aveABOVOWC ELG
142,7 dvo. dorrdora. O O.T.AN. edamdvnoe ev ovVOLw, HOTA TOV AVTOV
xoovov (1976), to uwbwmdeg Toodv Twv 700 dio. dohraoimv. H towotn
TTOAMTIXY 00QAADS evioyvoe Tov TANBwOLoUOV €’ GO0V ELGOONUATA
TTQOEQYOUEVOL €X TNG TTOAEULHNG Broumyaviag eCntouvv ayabd g Proun-
XOVIOS RATOVOAWTLXOV L0V, TToed Toto 1 aveQyla avTiueTmTiotn
now N EZZA 7100 TOV OLXOVOULKOU OVTAYOVLIOUOU NOYLOE VO, OYWVLE KOl
va. yovotiln. AveBveic OQyaviouot, Tepl Twv omolwy avapéednuey avw-

67. G. Kozlov: op. cit. oe\.oeh. 572 x. eTt.
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TEQW, OUY NTTOV GUVEBAAOV ELC TNV EVIOYVOLY TV OLXOVOULKMDV OUVATO-
™MtV 1oV Avtrot Koouov. Emiong ovvéRalov ol €tegol OLeBveig op-
voviouol ws: n Evowmatky) Owovoulxy) Kowvdmng (C.E.E.), n Evow-
Aty ovvegyaoio eheBeowv ovvarlhaywv (A.E.L.E.), n AieBvig Todime-
Co 0o TNV avaovyxQOTNowy ®ot ovasttugly (B.ILR.D) 1o AweBvég Nout-
onatxov Tapeiov (F.M.1) nat n AveBvig ZVumoglg Avamtigewg
(A.LD.). Zvvageic 0e ogyaviouol vmosav n Evwolg Biounyoavimv mg
Evowmatung Kowvotntog (UN.I.C.E., C.E.C.A., EURATUM x.4.).

ZVUPAOVOS TTEOS TNV TTEQL LUITEQLAALOUOV BewQiov Tou Aéviv gdv 0O
HOTILTAALOUOS €XOVE TOG EPEDQELOS TOV ONAUON TO OTTOLXLOKOV TOU OV-
onua, TOTE N ®OTEEEEVOig Tov Ba vitefondnrto T uéyrota. Ilod tavta
OlL TTQMMNV OITOLXLOKQUTLXOL Y WDQOL ETTETVYOV VO, TTOOCUQUOCO0VV VITd VE-
ov ovotnua, 1o TG Kolvomoilteiag, mote 0 ®O0UOS TWV OITOLXLWV UE
enelvo Twv MnTQomOrewV Vo XOTAO0TH £TL TEQLO0GTEQOV 0TEVOC. Ka Tov-
TO MTO Aoy VAOYOV, €V TOVTOLS OLEAGBDEY TNG OVILAYPEMS TV NYETWV
TOVU LOUUOVVLOUOV.

AL Mntoomorelg avéxabev eSemaildevay ral TEOETOIUACOY RATAAAY-
MG 0TTOVSOOTAS EX TV ATTOWLMV TV, TTQOCETL OLETHENOOV UE OVTAS
TOVG OEOUOVG TNG YADOONS KAl TNS OOUNG TNG OLOLXTIOEWC, TNG VOOTQOITL-
0G, TOU ®OLVOU OVUUPEQOVTOC, TMWV KOLVOTTQUELDV UETOED TWV ETTLYELQN-
OEWV TV KA.

H SLomnouELS TV SXalmudtmy ToU ovOQMITOV %ol TOV TOA(TOV €E¢-
nivnoev €€ Evowmnng pe v Fodhxiv Emavdaotaowy (1789) xal eEnmim-
On eveQyeTinme OxL Wovov €1g Ty ‘Hitelpov tautnv aAld %ol €LG TOG
QITOLULOXQOTOVUEVOS Y mQaG. ITToooétt n Bonoxeio tng Evowmng, o xot-
OTLOVLOUOS, ELOEOVOE ELC OTTOUEUAKQUOUEVOS KMDQAS KoL UEXOL TTQWTOYO-
vov Aamv. ETL ®oL au evomatial LOENL KoL YEVIXMS 1 XOVATOVQO, TOV
AELMOV aVBQMITOV ELOEXMOENOEV ELG TNV WV TOV Kougpouriov, thv Ki-
vav, vitd Ayvawv, T'dhhwv, Bélywv, Zoundwyv, Noopnywyv xor Poowv,
€TL noL AueQuravoi, eloédvoay erg Kivov ©atd 1o dudotnua LetaE Tou
IMoAépov Tov omiov (1839-1842) uéyoL g eEeyéQoems Twv MTOEeEQS
(1900). AyyloL xot AueQuuavol ueoovvrtog Tov 190v almvog ewonibov
7oL evtog ™ lamwviog eve n Ivolo #aTéotn oy YAkt otoLkio ooy wen-
odviov Tov ev ovth [ToQToYdAMV.

H Iomovia eméruyxev neydho dhpota eig v Iowdeiov, v 1e)voho-
VEOV, TNV QUOLKNV ROL YNUELDY, TNV BLOAOYIOY, TNV BLOUNYXOVIOY KL VO-
TIALOY ®OL M AVOOOS TNG AT AYETOL HVQLWG, OITO TNG TTQWTING ETTLONE-
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PEWGS ELG TNV YWQOV AUTHY TOV oUeQLravov Perry (1854) »al tng avadei-
Eewg g duvaotelag Tov Meiji.

Ev Ivdia 1do0Bnooav frounyavior Lovtng, fAuarog, oguyeiwy, tetov,
©Lvivng xaon LeVOnoav Todrmelol ®ol aopalloTIXal eToLQlaL. ATtO 8 TNG
AveEoQtnoiog twv Ivolwv (1947) mheiotal fropnyaviol weQuihbov eig
xetoag Ivowv. Evtog g eEeliEewg tavtng avemtuybn 1o mayrdouLov
XONUATOTLOTWTIXOV 0VOTNUM, TO OTTOLOV TTQOEXANECE HWVOV ETTL TOV K-
MVOQLKOV GVOTHUOTOS TNG eAEVDEQAC OLXOVOWOG KoL TTQOERAAEDE ONY-
Ua €S TNV TTORELAY TOV HOOUOV TTOg TNV TToryrooudTnTa, dAadn evog
TTAYROOULOU XMDEOV OUVAIEAPDOEWS TWV ANMV OLOXEOVTIWV TG £BVINAC
0Elag TV g TNV XOdvNV eVOS EVLOLOV HOOUOV €V TN ELONV, TN TOEEL
1oL TN OLRALOGVVY, RADWDS HOL TNV OL” ELQNVLXKMV YELQLOWMY OVTLUETWITL-
oLV SLopOQMV TTEOPANUATDV.

To €VOWITATHOV XONUATOIOTOTLHOV KEPAAALOV OLEXVON -G eAéyON-
7Ol €15 TOV eXTOC TNg Evowmng yweov. IIAny twv 1om avageQbelomy ug
Tog Yolag amowiag Teoselwv, To €1og 1917 10QUON n Banque d’ Etat
de Maroc, evm eic Tvvnoiov 1o étog 1913 eixev 1OoUOM 1 Banque d” Esc-
ompte et du Crédit dia vo axolovnom moAv Poaditegov n Malgace d’
Escompte et du Crédit (1964).

H Comptoir Nationale d’ Escompte {(dQUOeV VTOXATAOTNUO KL ELC
Toroyxdaua (1880). To étog 1938 ev I'uAhia. n Banque Nationale pour le
Commerce et 1’ Industrie (dpvoev vtoratdotnua v Aovoivw, Tnv Briti-
sh and French Bank, ®a0mg nou uiov €doav eig Ntaxd (1939), n omoio
VINOYEV N ®ouTig eEamimoewg Twv Tahlxdv Toomeldv avd v AgoL-
wv. Amd g Wiog awtng tAeveds ou Crédit Lyonnais now Société Génér-
ale axohovOnoaoal ta ixvn tng Banque Nationale pour le Commerce et
I’ Industrie eEnmAmOnoav e Ahyeotav (1940), Avtidlag, Zvoiov xou Al-
Bavov. Kai tng tehevtaiog Toomméing tavmng v TOALTLXY NroloVdn-
oev xoL M Crédit Foncier de Madagascar (1943), n omolo amd Tov €tovg
1945 d1€0eTev 20 €800 e1g Aoy notr Aviihhac, 74 eig B. Agouxniv
noL Eyyvg Avatoljv rat 10 €d0ag ev Madayoaondon, To idlov xoL 1 Reu-
nion. To €10¢g duwg 1945 (2 Aeneufeiov) eBviromoOnoav T€000QeS e-
véior motwtnal Todmelal, amd e Tov €tovg 1947 10 aUTO GUVEPN KOl
ev Ahyeola xoL v ThvNy Tov YOAALKOU QQAyXOV.

To toamelindv rabeotdg elelToVEYNOEV eAeVBEQWC, €1g O TO Toav
uéxoL Tov €tovg 1951, emiong, LOEVON (1958) pe v ovuuetoyv g Cré-
dit Lyonnais »ai tng Banque Nationale pour le Commerce et 1’ Industrie,
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n Banque Etebarate €1g 0¢ 10 Kd&tpov 100001 vtd tg B.N.C.I Tng Agot-
wig n Crédit D’ Orient (1949) 10QV00O0 KOl VITOXOTAOTNUO. €1G [Qdn
(1954), to omoiov duwg éxheloe 1o €tog 1959. H B.N.C.I. eyxateotddn
o e Nuynoiav (1949), uéow Tov POETAVVIXOV RATAOTNUOATOS TNG, €IS
Behywndv Koyro (1950) xow TCumovti (1959).68)

8. Meta&v 1851-1960 megimov 60 exatoun. Evgwmoaiwy petnvaotev-
ooV €LG OLAPOQO UEQN ROOUOU KoL UETOED 1909-1914 0 aQLBuds TNg ue-
TOVOOTEVOEMS EAOTTOVTOL KOl ovveyiletal ehatTovnévn. Katd v ueta-
£V 1909-1914 mepiodov xodvou 1 €£080¢ Twv EvQommaimy aviQyeTo €ug
1,5 exatou. onoun dva va exstéon to €1og 1920 &g 700.000 now o 1930
eic 130.000.99 Evravda Séov vo avageod GTL eV 1 Q0T TOV UETOVA-
oTeVTIXOV pevuaTog eig HITA ovveywg nhattovto e Kavaddayv, Aativi-
UMV AUEQUATIV %Ol AVOTQOAIOV MUEAVETO, £TL %ol UETA TO Téhog TOoU B’
IHoyroouiov IToAéuov. Al Evowmatual not Augourovinol Todmelal
OLWYETEVOOY TA, KEPAROLD, TWV OVAL TOV KOOUOV, HOL VOL UEV EENKOVTILO-
VIO XOTAQUL XOTE TOV XONUATOOOTIHOV ReOAAiOV, 0000V elval v eEe-
TOOWUEV KOL TNV GAANY TTAEVQAV TNV TNS CVUPBOANG TOV OLOL TNV OLXOVO-
UWLHNV OVATTTUELY #OoOUOTEQNUEVOYV K WOMDV AOL TOLOVTWV VITO OVAITTUELY.

H M. Beoetavvia amd tov 1815 —téhovg twv Nomoieoviicwv TTolé-
UWV- XOTEOTN 1 XONUATOIOTNG TOV HOOUOV, WOTE KATE TNV EXLONELY TOV
A’ TTayroouiov IToAéuov (1914) 10 65% TV EEMTEQLRMOV ETEVOVOEDV
™G VO AITOQQOPA 1| AUeQLXN, M AvoTtQohio ®aL M Acia, evew 1 Talhia xo
n Teopavia exoonyovv regdioia eig Keviowmnv Evodanmy nolw Meoo-
veLov alhd nou €g Pwotav. Kol tog yweog tavtag nrohovnoayv n OA-
Aavdia, n EABetia xar 1o Béyiov.(79 Ay HITA exoemotovy eig v Ev-
Qv 1o £€tog 1789 mepi ta 60 exaton. doAAAGQLa xaL To 1830 moodv
320 exotoW. oM. dLa va. avENOM ToUTo ROTd 25 Podg To £€Tog 1900 %o
10 1914 £1¢ 100 @odc.’D Movov n M. Boetavvia exoofiynoev eic HITA

68. I1eol Ohwv TovTWV €15 G. Guenser: «La Création de la Banque Nationale de Paris» Re-
vue Internationale d’ Histoire de la Banque (ed. Domenico Demarco) Vol. 2 No 2
1969 o¢h. oeh. 120 %. €.

69. W. Woodruff: The impact of the Western Man. A Study of European role in the World
Economy (1750-1960), London 1966 o¢h.o€A.61 x. ext. L. Houmanidis: Europe’s cons-
tribution to World Economy, Piraeus 1976.

70. W. Woodruff: op. cit. oeh.oeh. 120 «. €.
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oL T €Qya TG Alwvng ‘Hou %al Toug o1dnQodQoUovs To UEYUAVTEQOY
10000TOV €1 TV 400 exatou. dolaQiwv, Ta. omola exoonyiOnoov emi
oaveiw. Eig Ivolav, n M. Boetavvia mooépn eig emevonoelg 500 eXATOW.
00MAOQLWV €TTL GLONEOOQOUMY, VOUTINYELWY, QUTELDYV, EUTOQLADV OLXWV
non Toamtelowv.(?) To étog 1958 n M. Boetavvia mooéfn g emevdvoeLg
ev Ivdia tng 1dEemg twv 800 exatow. SOAAQIWVY OLa VA, TNG XOONYNHOT TO
VT TO0O Ue TV 0eLRdv T N EXZA, evid 1o €10g 1962 0L emevOVoeLS
Twv HITA &g Ivolav aviiBov eic 4 due. SohAdQLo.

Toéoov n Tadhian doov ral n Teouovio TQOERNOAV oL QVTOL ELG ETTEV-
OVoeLg eV Aola, KoL TOVTMV 1 TEMTN LWOLOLTEQWS €Lg B. Agoixniyv. Mdvov
el Alyegiav oL TAALOL RUTEOKREVAOAV OLONQOOQOULUNY YQOUUNV, OTTO
Tov €tovg 1857 extdoewg 3000 yAU., ®oL UETAEV 1945-1960 1 dnuooia
emévovolg tng Todliog eig Alyeoiav ovijAOev eig 1 Suo. SoAL.(3 Emiong
7oL M TOvig nol 10 Mapoxov exonuatodotidnoay vmd g F'aihiog. Te-
QAOTLO. REPAAQLO, OLWYETEVONOAV VIO TV AyyAwv €15 N. Znhavdiov
mpoug 380 exat. oM. (1962) nou £yEVOVTO €TEVOVOELS TNG TAEEWS TV
210 exat. 0ol Emiong teQdotio ®e@dloLo amreQQO@noey 1 Avotoaiio
ex. M. Boetavvioag nat HITA duo va 1OQuBov eLg TNV Y 0QaV oUTHV UeYd-
Ao emtuyeronoelg xou Todmelal.

Ao TV LoV TOU 190V ULOVOG ELOEQYOVTUL HEPAHAALO ELC AVOTQOL-
Mov Tov omolov Ta 2/3 elvol PEETOVVIXA KoL TO VITOAOLITO EVQWITALTAAL.
Metd 1o Téh0og Ouwg Tov B’ IMayxoouiov IMokéuov ar HITA yoonyoUv
uéow Twv Toomeldv TV TEQAOTLO. REPAAOLY €L AVOTQUALAY, MOTE M
Avotpalio va Loyvoomolndn owrovoulrms. Emiong ewg OAnv avtniy tnv
OaVELOOOTNOLY, M oTTola exoonynon oxt udvov vird tov Kedtovg aAld
71Ol TOV OLOTIHOV Teomteldv 060V Ommg AGBOUEY VIT” YLV KOl TO. TEQA-
0TLOL TTOOd, Ta. oTola dLwyetevOnoav %ol e1g Pwotav. T'evixwg ar HITA
TTQOOEPEQOLY OL” AVOLOVYRQOTNOLY OLOPOQMV XWEWV TAEOV Twv 150 dL0.
O0oMAOQLV.

Mnyavai, epeveésels, 00BOAOYLOUOS TTOQOYWYNS, UEBOOOL OVTLUETW-
mioemg OLoPOQV 0oBeVIWV €Tl avBQMITWY, LHOWV KOl PUTOV HOL UETO-
VOOTEVOELS APOQOVV ELS TNV OANV V0L TOV ROOUOV OLXOVOULKNYV OQOOTN-
QLOTNTA OUVEQYOVOMY KL TWV LOONYOVoWV ddveld ToomeCwv.

71, 72. W. Woodruff: op. cit. oeh.oeh. 120 %. €.
73. W. Woodruff: op. cit. oeh.oeh. 135.
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Kotd oUuVETELOV O «ETLXATAQUTOS» YONUATOOOTIXOS HOTTLTOALOUOS
€YEL ROL TNV emOLKOdoUNTIXY ToV TTAeVEAV. ELg Tag eBvindg wupeovi-
OELS TV OLAPOQMYV XWOMV EVOTTOKELTOL VO ETLAEEOUV TNV 000NV 000V
NG €X SEVIOV REPOMALWV WPEALUOTNTOC KL TWV CUVETTELWYV TNG.

Emtiong mheloto 600 #€QoM dreveundnoav ortd pepovg dtapdowyv Toa-
TeCOV UE TOUC YELQLOUOVS TV ETTL OLUPOQWV UETOXWY TWV 1 €L UETO-
WOV TOV YOOTOPUAGKIOV TWV.

Eviote now Anuooron TodureCot ovvedédnooav ue to dvouo 0QaoTnQi-
ov atonov el Ta Toamelird, wg A.x. o Graham Towers (18-8-1975),
Tov omotov 1 Bank of Canada eiye Tiunv vo. exnoAdym ug Tovg HOATOUC
™c. O Torrens 1MTo TAAAVIOVYOG, EUTELQOG KAl LOLWG LOQPWUEVOC,
TEAyUOL 0TTAVLOV OLaL TEATTECLXOV VITdAANAOV elg ToV Kavaddyv, ratd tnv
ETTOYNV TOV.

Otav egéomaoev n Meydhn Yoeolg (1929-1933), o Torrens, €1 uiov
OVVAVINOLY TNV oftoilav elyxe we Tov Sir Josiah Stamp, otnovourov ovu-
Boviov tng Bank of England emi tg vouopatixkng moiltixng. O Stamp
egetiunoe tag amwdpelg Tov Torrens, o omoiol eiyov meLAngdn eig nioy
éxBeolv Tov (memo) mteog tov emBewontv Toamelwv C.B. Tompkins, o
omoiog ue v oeLpdy Tov ™ OLePifaoe eg Tov R.B. Bennet mowbumovp-
vov tov Kavadd. H mpogevndeioa eviimmolg ex g enbéoems exeivng
ovOPwoe To AotEov Tov Torrens dLol va ®OTOOTY FQOOVTEQOV ALOLXNTNG
¢ Bank of Canada.("

H Meydin Y @eoig megLhaffovoa. xot tov Kovaddy mooerndleoe neyd-
ANV VOULOUOTIXNY OVAOTATWOLY KOl ELS TOVTO GUVEPAAEV KAl TO YEYOVOS
0Tt 0 Kavaddg viréoTn Tog OUVETELOS TNS VITOTLUNOEWS NS AMQOS 0TEQ-
Mvog Tng Ayyiiog. Yo tag ovvOnirag avtdg 1o Koavadumdv dohhaglov
VIETLUNON EvavTl Tov dorhagiov Twv HITA xotd 20% Ouo vo PeATiowb)
TEAKMOS M LoOTLWO TV Ov0 dolhaotwy (Kavadd xar HITA) xotd 10%
x6oLg €1g tog meoomabeiag Tov Torrens, 0 omoiog exaQoEe Tnv 0OV
vopopatixiy mohltuxiyv.(?) O Torrens avépevev TeQaltéow PeATimoly
™S VEaC TOUTNG LOOTLULOG, TTQOETLUNOE O¢ va. ELOEADN ELC TNV TTEQLOYNY
™S OTEQALVOGS Ue rIVOUVOV aVENOEWS NG TOCHTNTOS TOV YONUOATOG Ué-
ow Tov arobepdtov Tv Eumoouwmy Toameldv OLo Tov eAEYXOV TOV.
Kat og ToUTo ammteito, ®at1’ dGALOVS OLKOVOUOAOYOUCS, N (OQuaLg An-

74. D. H. Fullerton: Graham Towers and his Times, Toronto-Ontario, 1987 o¢\. 31.
75. D. H. Fullerton: op. cit. oe\. oel. 55 %. €.
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uootag Kevrourng Tooaméing. O Torrens avtetdydn eig tnv elonynoiv
TV, TEMROS OUmS amepaoiodn émwg 1o 51% Twv uetoywv tg Bank of
Canada meQLéAOn eig to Kodtog (1936-1938). Tng véag tavtng Toaméing
Avovntic eEehéyn o Torrens Swa va ovveyion Tog emtvyiog Tov.(70)

9. Eig 10 ALeOVES ONUATOTTLOTOTIXOV GVOTNUO TOV {QNUATOOOTIXOV
neEQPOAQLOV eLONADEY KOl O AEOBLROC HOOUOC, O OTTOLOg OLETETOL ATTO
TEELS Bepelel®OELS VOOTQOTTIOG €vexa Tov Iohautnoy Nouov ral Adyov.
H motn agod eig v exBodtnta tov Tohdu evaviiov mavtog eldovg
vewTeQLOUOL (bida), 0 omoiog avtitiBeTol €Lg TNV LEQAV TOV TTAUQAOOOLY.
H devtépa eivar 611 To Kopdvl amoryoQevel TV TOXOANPLOY, OTTEQ OVTL-
TIDETOUL €1C XONUOTOTLOTWTIXAS OUVUAAOYAS UE TOG OUVAQELS WE AVTAS
Aettovgytag. Toltn elvar n LoLQOAXTQLM, 1 OTTOLO. CUVOIEVEL TNV LOAOUL-
v vootpomiay. Kal ot teelg ovtol modyovteg Ba €mpeme va eumodi-
OOUV TNV OVATTVELY TOV TQUTECLXOV OVOTHUOTOS LS TOG OQUPLXAS Y M-
QOLC %Ol TTOANV TTEQLOOOTEQOV ETTL TToryroouiov emumédov. H pwolgolatoio
TOV KLOWET KOL M KOBOQLOTLXY TOV LOYVS LS TO ovBQMITLVAL TTQAYUOTOL,
TTaQE TOUTA, OEV NUITOOLOOY TOV EXOVYYXQOVIOUOV TV 0QOBLAIOV XWOWYV,
TOVAQYLOTOV OL” OO0V apOQd ELG TNV OUYXETOWOLY TOV KEPUAALOV KO
™V €T AUTOV HEQOOTROTTLOLV.

To bida, ®voimeg, aoed eLg OLAKOLOLY UETOED KOAOV 1AL KOUKOV, TO
TTQWTOV ELVOL QUTAYOQEVTIXOV OLOL TNV KATOAVAAWOOLY OLVOTTVEVUOTOC, KO-
Tvov ®ot xogé. To (OLov agod ®oL €ug TOV TORoV (riba) entog amd 1o
1EQOOPOQOV EUTTOQLOV. AEV TTOETTEL VO LS OLOPEVYN TO YEYOVOS OTL OL
Aopofeg elval ¢umoQol ®aL 0 TEOPNTNS TV MwdAued NTo %ot avtodg
€utoog. Tehnwg o TTpdedooc tng A.LLB.T (Association Internationale
des Banques Islamiques) mwouyxny Mwyduet ok ®eiCoA ok Za.o0vT, ®oTd
™mv drdoretay g dtaoxéPews e UNESCO ev ITogloiolg tov Noéu-
Polov Tov 1985 vmeotnoLEev mepl ownovoutog OtL, TEOKELTOL TTEQL ETTL-
OTNUNG «N OTTo{0 VITOSELUVVEL ELS TOV AVOQMITOV TOV TEOTTOV YONOEMWS
TWV TTAOVTOTTOQUYWYLHMDV TINYADV (OTLo0eV TOVTWV VITOXQUITTETOL TO JTE-
TOENALOV) %OL TOG EMLYELOVS OVAYROS TOV OCUUPOVOS TTQOS TOV DeTrOV
©WOLKA, TOV OTTOLOV 0TOYOG elval N duvaty ratavoury». Kal avutdv tov
T0o6mOV 1OV oxémtecBal LWVOMoaV al Lohauxal Todmelot, ou omoial
otanpivoviar eig: o) Iohapxag Eprogurag Toamelag: oL OTOlaL ovyne-

76. D. H. Fullerton: op. cit. oeh. oeh. 67 %. €.
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VIQWVOVV RATOOECELS KOl AAANG LOQPNG HEPOUAALOV TTQOC XONUATOIOTN-
OLV BLOUNYOVIRMDV ETEVOVOEWYV %KL CUUUETOY XDV ETTLXELONUATLXDV QUL
otnorothtwv. ) Te Iehapxd TaptevTnol, 10 OO0 CUYLEVIQMVOUY
HOTOOECELS TTEOC ONULOVQYLOV “A0THOV LOAQWULHLOV HEPUAOLOV” KL VU~
PAAAOVV SLaL TNV OVATTTUELY WKQWYV KL UEYCAWV ETTLYELQNOEWYV, 0L OTTOL-
Ol ETTLYOQNYOVVTOL VITO YONUOATOIOTIXMV OQYOVLOUW®Y TTEQLPEQELUHNC N
e0vrNg M VITEQEBVIXNG KALUOKOG. V) Al Ataxvpeovinrixai Iohapxai
Toarelar AvantvEeme, oL OTOLOL YONOLUEVOUV WS GUVOETIXOL HQIXOL
UETAEY OAWV TWV YWV, 0L OTToLoL xoNnoLuomotovv 1o Tohamxrdv Toa-
eCimdv Svotnuo. Touto agoed -xatd I. Matnv)- eig Tl TeQUITTM-
OELG:

o) Tyv megittwoy Tov MMaxiwotdy, T0 omolov VoBETNOE TO YONUATO-
TLOTWTLXOV TOV 0VOTNUO TO €T0G 1946 nat to 1966 M ®UPEQVNOLS TOU
Maxwotdv 1o dtenopgwoe eig I.C.P. (Islamic Corporation of Pakistan). O
0QYOVLOWOC TOVTOS YOONYEL EVOLAUEDD OGVELOL ELG TOTLLOV VOULOUO
TTOOC XONUATOOOTNOLY OTORWS, PLOUNYOVIXWYV ETTEVOVOEWY KL TNV KOON-
YNOoLv Savelmv el OnOTIW AYOQAS «LOMIULLMV UETOYXWV». Ev ovveyeia,
100001 To N.I.T. (National Investment Trust) \e TOUEQY, TOG ETTLYXELONOELG
LOTOOUEVDOV KUL UE OOUNV XOOTOPUAUXLOV UETARANTOV nEPOAAiWY
EVTOC TOV TTAOLOLOV QUM eTEVOVOEWV €S LOAAWLLAS Y 0Eos. To 1979 1
N.L.T. natéotn TodmeCo alhd pe amayopevory toxov. To étog 1981 to
xaQTo@uAaxLov Tng N.LT. diéBetev puetoyde 1.066 exatol. QOVITIWY
(10govmior = 1 doALGQLOV). B) H megintwoig Tov Xovdav. Ao 10 £€10¢
1977 106Q¥0N 1 Faisal Islamic Bank eig Xaptouw. To étog 1984 M xvpéovn-
01G TOV Z0VdaV emPANAEL O eyrUxALov TN Ommmwe dhat ot Todselal Tov
Z0V0dV AELTOVQYOVV €Tl LoAawxng Bdoews. v) H mepinttmoig g Tove-
xiog Oepellwbeioon el apyng, £xovoav Tnv MAwoLy Tov TEWHVITOVEYOV
g Tovoxiag OLAA, elg Zvumdolov Iohau rol AVOEWS, OTL «OEV VITAQYEL
OLXOVOULXOV GVOTNUA VO XaeaxTNELoOn wg Iohaundvs. O OLAA TEOOE-
TL el ™ PAoEL TS evvoLag TNG «Belag evoTNTog» VITOoTNELLEL OTL M
Tovoxio SOUvVaTAL Vo ATOTEAEON YEPLEAY UETAED IoAAULLOV HOOUOV KO
Avoewg. Emti tn fdoel Tovtwy o 1o1e Tovorog ITowbumoveyds edéxOn ue
©UPEQVNTLROV 0%EOLOV OTL 1| TOVOKRIOL ETTLTOETEL ELC TNV ETTLXQATELAY TNG

77. 1. Mdng: «Iohapiondg rot exovyyooviouos: H megiodog tov Iohaprot Toastelino
Zvotiuatoc» Agyelov Owovouxtic Iotogias Tow. 1 No 2, 1991 oeh. ogh. 70 . €.
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NV AELTOVQYIOV XONUOTOTLOTMWTIRMV LOQUUATWVY GVEV TOXOMPILOC. Y-
00e1ON dUmg ®aL VEOS TOITOG TLTAOV (FILOTOTTOLNTIXOV SLAVOUNG HEQOWDV
1oL CNULEOYV) EXOLOOUEVOS OTTO ETOLQLOG ELONYUEVOS ELG TO XONUOTLOTY-
QLOV TV RATOXWYV TOV OUVAUEVIOV VO, CVUUETAOYOVV ELS T KEQOT CAAA
%Ol ELC TOC Tnuioc.

Ta #€00M YOAPOVTIUL WS “Oamdval” e1g To PIPAia TN eTaLQiog opov
Ue 10 ®60Tog Tov emitoniov.’® Ta ex Twv TiTAWV TOUTWV eL00duaTa
VITOXELVTOL €LG (OQOAOYIOV 10%, wg TOVTO oVUPaiveL noL Ue TOVS TO-
novg Twv xotobéoewv. H ®upéovnolg ev 1n mooomabeio g Teog evi-
OYVOLV TV ONUOCTLWV ETTEVOVOEWV ELONYOYEV AL TOV TITAOV «OUOAOYOV
ELOOOMUOTOS OLAVOUNG», OTTOTE O HATOYKOS TOV HoL NOVVOITO VO CUUUETEYT
€LC KEQOT TTQOEQYOUEVOL EX JLOPOQMV ONUOCTLWY ETEVOVOEWV KO TINYDYV
(Yeuowy, 00V, ALUEVWYV, 0EQOOQOULWY, TNAETLXOLVOVLOV %.AIT.). Ta
#£00M 8¢ SLevEUOVTO 7O NS 0YNS TN drovounc,’ et T BaoeL Twv
©EQOMV TMWV VITOSOUWDV, DOTE KOL TO CVOTNUO VO HOTOOTH OTTOO0TIXOV
noL Ta Sraveun0évta ®€odn va. avérdouv eig 400 exat. Sorh. B9 Avo emi-
ong Tooamelind 1OQUUATA, AT TO LOYVEOTEQO TOV LOAULKOV TQOITECL-
71OV CVOTHUATOG, OL0 XATOAANAOV VOULLOU TTAOLOLOV, VoBeTNnBévTog TO
€1og 1987, ehettovQynoav eug tTnv Ayxvoav, wg 1 Faisal Islamic Bank, g
™mv KovotaviivoumoAily #not n Al -Baraka tovoxixy Buyatouxn tng
mowtns. Emiong tooov o ouhog Koweit Finance House, ®aBmg xalL n Al
Hoda pe ®atdAAnAov voulnov mhoiolov (Lyumtloxov - TOVEXLROV) eEe-
OMhwoov TNV emBUILOY TNG £YXATAOTACENS BuyaTo®V ToVg €15 Kwv-
oTavTLvoutoALy. To étoc 1986 n Faisal Islamic Institution ovvexévtow-
0ev ®0T00£0€eLC 38,6 EXATOWU. TOVQXLAWYV ALQMV.

To deBvég TEametMOV Lohaundv ovotTnuo eEamTAmin g 45 wov-
OOVAUOVIXAG XMQAS KOL TO OTTOLOV, atd TO £€10¢ 1971, xonUoTodOTEITAL
v7td e Nasser Social Bank ®rvoiwg d¢ amd v B.1.D. (Banque Islamique
de Développement) ue ®voiwe petdxove v Z. Agafilav (26%), Apimy
(16%), Euvpdra (14%), Kovpért (13%), nabBag nat £TEQUL 0QOPLROL Y-
00l ue 31% twv puetoywv. Kivntnoog uoxhog tg B.1LD. xoatéotn o Au-
vioUA Payudv Touvrov, Tev. Toauuotedc tng OLooxréPems Twv Y ITovQ-
vV EEOTEQIMMV TOV LOAULXMV YWQMOV VITOOTNOLLOUEVOS VITO TOL [oi-
oLhéwg PeVLOA HOL TWV TETQEAULOEEAYWYLLWMV YWV, 0L OO0l TTQOE-

78,79,80. 1. Mdng: op. cit. og. 85.
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noav g emevovoelg 9 duo. Lohauxmv Onvaginv (1974). ZMueQov €Lg
v B.LD. ovpuetéyovy 44 wohapuxal ymoor. 8D

MEeTOED TV OLUPOQWV YONUATOOOTIXMV LOAOULLDV OULAWY OVapE-
oovtau82) n Association Internationale de Banques Islamiques (A.L.B.IL.)
(1977), n omoia tdouoev to Atedvéc Iohaurdv Toamelindv IvotitovTov.
‘Etegog Outhog eivar o Dar - el - Maal el-Islami (D.M.I) ue emi neqolng
12 Z0a.0vdd.oofag molyrnmog ®al NYETOC ®VPEQVIOEWY TOV My oéLy,
™me Avyvrtov, g Fovivéag, Tov KovBért, Tov Ioxnitotdy, Tng Malalot-
og 7oL Tov Kotd, Zovddv, Hvouéva Agafind Eunodto.

O 0e0TeQ0C OULAOG TV TTOMEOVIXWDV LOMOULADV TQOITECIHWDV TQAOTS
exnivel ex TCévta Tng Zaovdwnig Agafiog (1982) ue tnv (dQuov tng
Toaméing Al-Bakara pe uetoylrov ®e@aiolov avw tawv 500 exat. doANa-
0twv® %o toitog, 0 ToV AN-Palyi, o omotog eivar n BAoLg TS LohouL-
NG TeATeCLNS 0paoTNELOTNTOS. To étog 1987 0 oirog Ah-Palyi (Al-Ra-
ihi)BH netofarreton eic Entoounnv Todutetov, natomy adetaog tov oo-
@etov Nouwopatixwyv vrobéoewy tng Z. Apafiac (Sandi Arabian Monet-
ary Agency), 1o 0¢ £10¢ 1988 e TNV ®VQLOQYHNY CUUUETOYNYV EVOS BaoL-
MG %ol TOLOV TOLYKATWV TS =. Agafiog M Todmelo AL-Palyl ueta-
Toémetal €1g Arabic Bank pe etowuuov xepdiorov 200 exat. O0ANAQL-
wv.®%) Oy téoo00ec Ot 0deAPOl ApTTVTOUA ATIL RoTéXOUV TO 52% TV
uetoywv. Emiong 5% ovnxel €1g 10 TEOowImrov e Toomméing #ot to
VITOAOLTTOV 43% €Lg dLapooovg dAhovg uetdyxovs. H ev Adyw Todmela
elval n Toltn ®otd uéyebog tng Z. Apafiog we 288 TOmnd HOTOOTAUOTO
HOWL TTOQOQTALATA €15 KdALoov, Auotegvrou not Aovdivov ne ouvolndv
TTO0OV RATADEOEWV TNS TAEEWS TV 3 OLOEXATOW. OOAAOQIWY. OL faoLxol
dtohot TeopodoThoemwe TV tohaurdv Toamelov eivor: 39 a) To Wuov
HEPUAOLOV [B) Ol HOTOOECELS V) O POQOS €T HEPOAAALOV, TOV OTTOLOV OLaL-
yewpiletal n Todmelo, oVUPOVOS TEOS TOVS KAVOVAS TOVS OTT0LOVG
0x0AOVOEL, ETTLPERALDVEL OE KO TTLOTOTOLEL TO AVIDTATOV OQNOREVTIROV
Zvupovitov. Kat var pev oL xatafeoelg 0ev apeiovtal ue Toxov, oL 1o-
TOOETAL OUMS, ATOAQUPAVOUY SLAEQOQO TTOLU OPOULOOVUEVV OLAPOQWYV
AOITOVAYV, TNG OUOLBNS TOV KOTABETOV ELOTTQATTOVUEVNS VITO UOQPTV

81. I. Mdlng: op. cit. o€\, 85.
82. I. Mdng: op. cit. og\. 86.
83. I. Mdng: op. cit. oe\. 88.
84,85,86. 1. Mdng: op. cit. oe\. 91.
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oUOLBNS HEQOWV EX KEQOOPOQWV ETTEVOVOEWV. ALl TO £T0¢ 1988 vtehoyi-
001 T0 CVVOALXOV %KEPANALOV TV LOAAULOV TQOTTECDV €L TO VYOS TV
40 d1o. doMaiwy. I0L0LTéQmS evtabo VIToyQouuileTal N oVUPOAN TG
B.1.D., n omota xoomnyel dGveLa ATono €1 TTWYOTEQUS LOAAULKAS Y DQOS
ToV TQiTOV *AOoUOVL. TTQog ToUTO AALWOTE ®aL LWOQEVHM To F.A.D.E.S (Fon-
ds Arabes de Développement Economique et Social), evd S0 TV AgoL-
novixnv ‘Hierpov 10uin amd to Kouvpétr n B.A.D.E.A. (Banque Arabe
pour le Développement Economique en Afrique).

Al AettovQyiol Twv Loharmv TQomelmv apoQovV LS TOLHV ELOWV
XONUATOTLOTWTLAAS TOLOUTOG.

o) To moudharabaha, 10 omoiov elval «oVUBOAOLOV EUTOQLXNS OU-
UTEAEews ue repdhatov Tng Toaméng ral eQyooiav aopaAiliouévny
VLo TOv oVveTaiov®Dy, Kau €xouev yevirov yagaxtijeog Tov £idovg
ToV ovuPoraiov Tovtov, gxovong tng TEOmEING TV AWTOAVTOV TQWTO-
PoVALOY €LG TOVG YELOQLOUOVS TNG, KOL E1DI®OV YeeoaxTiieog mouharabahaa,
omodte M TodueCa deouevel T Lol nePAAALO M elvol EEOVOLOOOTNUEVT
VL6 neTdyov. Ta ®€00M SLAVEULOVTOL UETOED TV OVUPAALOUEVDV ETTL TN
Baoer mpoovupmwveldeiong avoroyiog. Ev avitBétw meouutmoel Onhadn
VITOQYOVOTS TTQOCVUPVIOS Ol CUUBAALOUEVOL TTOQOVOUOUV £VOVTL TWV
OITALTOEWV TOV riba, 0OTE YLVOUEVOV TOVTOV AVTILANTTTOV OXVQOVTAL 1|
EMITOQUAKY| TTQAELC.

B) ‘ET1eQol XQNUOTOTLOTOWTIXOL AELTOVQYiOL elvar 1 muchara HToL «n
O’ OITANG WOQPNG OVUUETOYN ELS TO UEPAACLO ULOC ETTLYELQNOEWS» N
0TTOLOL APOQEAL ELG QUTAYV CUUUETOYNV E€LG TO KEPAAOLOV ULAS ETTLYELONOE-
ge.

Eig v meptmtworv g Aettoveyiog g moudharabaha o On €1g me-
oltTtwolv Tnuiag, €0Tm KoL LUAVTTOUEVNS VITO HOVOVILNG OLOYELQLOEWC,
N Todmela avalopfdvel Tmv Cnuiov Gvey SLXOLMUATOS OITOCNULDOENS
Tov ovuparrlonévov (mudharib) xoL avev dLXALOUOTOS VITEVBVVOL OLa-
xeLloewg ortd uégovg tovtov. To aviiBetov ovufaiver e Ty AeLTovQ-
viorv musharaka, ortdte 0 moudharib ovupeTEXEL Ol UOVOV ELC TO KEQON
OAAG %Al €1 Tag Inuiag. To ovufPorarov musharaka emLTQETEL MOTE O ELS
TOV GVUPOALOUEVOV LOLO avTOV BelnoeL Vo dUvaTol vo. avaBéon Ty OLe-
VOUVOLY TNG EMLYXELONOEWS ELG TOV £TEQOV, EVM TO HEQOT OLOVEUOVTOL KO-
TOTLV OVUQWVIOG. YploTtavial exiong ®ot Ovo TUmoL ovuforainv: o)

87. I. Mdnc: op. cit. oeh.oel. 93 . €.
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Katd 10 ToMTOV «1 CUUUETOYY] TOV EXULOBmTON TV REPUAOLWV TAQO-
uévn o0tofeod ®a’ OV TV Sidoxelav Tov ovpuBoratov»®8) nau B) o TV-
og Aeltovyiac Tng musharaka o tng musharaka al matanakissa, omote m
OVUUETOYY TOV exULoBmTOoV ®eoahaiwv Paiver gpbBivovoa uéyol amoovo-
0eMS TOV, UETA TNV 0TtOOReTLY TOV emevOUDEvTOC nepolatov Tov. B9

Y pilotator Oumg xau 1 AettovQyia taajir 1 ijara, n omoto eivol Lo
ovvaic ue to leasing, otabétovoa n Todmela tov eEomALoudv g €Lg
™V VANEECiaV TOV TEAGTOV TNS VITO LWORPNYV exuLoBwoewe 1 evounri-
0v.00

Ex tov 60wv avotéom avegpéoauev Bo fto uéyo Mbog va moidmuey
™MV LOYXOV KOL ONUWACLAY TOU GQOBLXOV LOVOTTWALOKOV HOTILTOALOUO,
TOV OTTOLOV avAYAVEPOV exOVa Log oQovoiaoev o Kabnyntig . 1. Md-

ne.

KAeiovteg 10 moQdv Kepdholov 0ev TQOKELTAL VO, POOOVIOWUEV TTE-
QLOOOTEQOV TOV OVAYVIOTNY UE TNV OUVOTTTLXYV TTEQLYQUPNV TNS LOTOQ(-
0g ™S Toamétng, amd g emOYNS TOV EWITOQLLOV HOTTLTAALOUOV UEXQL
TOV YQNUOTOOOTLXOU UOVOTTWALOXOV KOTLTOALOWOV. Eival yeyovog OTL
OVYYQOUPELS 0rvemeQOMOOV ELC TNV LOQPTIV TOVTOV TOV AVOTATOV OTUOLOV
TOV XOTTLTOALOUOV €V OVOYETLOUM UE TAC AVILVOULOC TOC OTTOl0g TO 0V-
OTNUO. TOUTO -®aT’ owtovg- evéyel (Hilferding, Lenin, Zinoviev, Bukhar-
in, Varga, Mendelson, Sweezy, Kozlov %.d..). Bépolov eival OTL mod tog
TTQOPNTELOSG TV AEVLVIOTMV CUYYQUPENV, KOl UETOED TOVTWV €L TV
NUEQWV U0, ®VRLme oL Varga xot Mendelson, 7eol ®0T0.QQEV0EWS TOV
OVOTHUOTOS TO TEAOC TOVTOV Oev OUVETELETOT. AVTLOETWC, pepdueda eLg
évav vep-ramitailondv, Karl Kautsky. Bepoiwg o Kautsky mooegpntev-
0ev OTL 1 TTTWOLG TOV TTOCOOTOV TOV ®EQOOVS €V OV Bol onudvn To Té-
Aog Tov rogttolopov. Kat touto opwmg dev etainbedetol ex TV Toay-
uatwv, OLOTL ©EQOM KoL WoBol, ad Tov devTéQOV NUioews Tov 190V aL-
WVOC UEYQL oMUeQoV Yevinmeg avépyovtor. O Kautsky oduwg eotnoiyn
el Tng AovBaouévng Bewiog Tov Marx el TTMWOEWS TOV UECOV TTO0O-
OTOV TOV ®€QO0VS, TO OIOLOV ouveXMS exTtimTtov Ba. emLpéEn 1oL TO Té-
hog —notd Kautsky— tng meouddov tov vié-tumegrailouov. Exiong dev
ouvdueda va. dexBmuev xoL Ty Aroyrv Tov Schumpeter weQi «dNULOVQ-

88,89,90. I. Mdnc: op. cit. og\. 94.
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YIRS HOTAQQEVOEMS TOV HOTLTOAOUOV»OD, ALoTL £’ dooV VEioTaTOL
ehevbepia, o avBowmog Bo avaITTVooN TG ONULOVOYLHAS TOV OUVAUELS
HOL UET” QUTOV TNV ETLYELONUOTIXY TOV TTOWTOPOVALAY. NEL TTaQayw™-
vob eupaviZovrol 1oL VEOL TTOQAYWYLHOL XAAOO0L, VEQ €(OT ETTLYELQNOEWY,
VEOL ROLVOTOWULOL, OANG KOl VEQL VITNQEECLOL, Ol OOl YEVVOUV VEOUC
HOTILTAUALOTAG WG OL UEYAAOL ROAMLTEY VAL, OL Ueyahol abAntai, oL ueyd-
oL exdOTAL, OL LEYEAOL ETLOTHUOVES %.ATT. ALOTL €S Moy EAEVOEQAV KOL-
VOVIOV €100TOS OUEPETAL OVOAOYWS TWV LOVOTTWALOXWY TOV LUOVOTN-
Twv. Befaing 600V avontog eivol 1 ToognTela «TeQl AVOITOPEVATOV Té-
AOUC TOV XOTTLTAAOUOV» €E (00U avONTOC ElVOL KAl M TTETOONOLS OTL TO
oV0OTNUO. TOVTO Elval aidLov %ol auetdpAntoy. I1pog emLrATNoLY OUVeE-
TOS TS ELONVYNG, TS TAEEWS %O TNG OLXALOCVVN G TO JTAQEOV OV-
oTnua 0¢oVv, JTEOS dLTNENGLY Tov, va. dexBn Tov dvBowITOV W VITEQ -
Tédtnv aftav tng CwNg %ol TO CVOTNUO VO OTTOXTHON A VO QT L -
vov moowmxov. Ev dhloilg Mdyolg ev o0oTnuo. ouvOudLov TO OTOWUL-
©OV eAEVOEQOV TTVEVUA UE TNV ONUOXQATIXNY HOLVOVIXTY EEOVOLOV OAAG
oL UE TTEQLOTNALOV TNV Ognoxeiov, Tnv NouoBeoiov xal tnv Exmoaidev-
oLV, GAMDS TO OLXOOOUNUO TNG TAEEWG, ELONVNG KOL OLXOLOOVVNG HoBi-
oTaTOL OvEQPLXTOV. TTQOCETL, O GUYYXQOVOG HOTTLTAAOUOS evtog g Ia-
YHOOULOTNTOC TELVEL VO YEQUOWOON TNV YUAAIOO 1) 0TTolo VPLOTATAL UETA-
BV averrtuyuévoyv xal xo8vuotegnuévav xwewv. TIAnY Ouws TovTt®wy To
0VOTNUO TTQOOUQUOTETAL OUVEYXMG KOL UETAUPOQPOVTAL LOTA TOLOVTOV
TQOTTOV MOTE Gl TTQOPNTELCL, TWV ATTOLOLOOOEWV €TTL TOV UEALOVTOG TOU
ovotNuotog vo un etaAnfevbovv. Eivalr dpwg eEloov uéya opdiua vo
outhwuev el T€hovg e Iotoplog, atd TNV AT’ L~ avONTOV ENOLY
tov Fukiyama. AwdtL 1 Iotogio dev éxel T€hog naL e’ GO0V VPLOTOTOL
avBowtivn xowvavia 1 Iotopia Bo ovveyiCetor ev duaexn uetofory). Eig
NUAS OUWG evortoxeLTaL va, ®abogiomuev To (00g TNS UETOPOANS QUTTS,
1aBS noL ToV TAEOV UTNG EVOEDELYUEVOV TQOTTOV.

Ex tng OAng uéyol Tovde LoTOQUUNS avartUEemS avtiAauavouedo
OTL M €EEMELS TG Toométng ovveadLoe noL pe Ty eEEMELY TS OANG OL-
HOVOULOG %Ol TOV OAOU ROLVOVIXOU TTEQLREALOVTOC. YINoEe d¢ n Toate-
CL®Y) OLXOVOULXY TTOALTUXT €V OTEVY OAANAETILOQAOEL KOl AAANAEEQQTNOEL
Ue TO xOMUa. Ao TOV AGYOV TOUTOV Ue EAOYIOTOS TTAQEXPAOELS TTQOOETTO.-

91. J. Schumpeter: Capitalism, Socialism and Democracy 1942 eh\. pet. vitd K. TTavlo-
moviov, ABnvol 1972 ogh. 490.
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OMoauev Omwe PoNONOWUEV TOV AVOYVOOTNY €L TNV TTAQAXOAOVONOLY
™G eEehi&ewg g Tamélng, n omolo ®OTéXEL TNV TEWTEVOVOAYV BEaLY
€LG TO OLXOVOULXOV CVOTNUO TOV OVYXQOVOD KOTTLTOALOUOV. ELg TV oL-
HOVOUETQLOV EVATTOUEVEL ETTLONG KO TO KAONKOV TNG UETONOEWS TOV XA~
0TOTE eUITESOV XOO0TOVC £ QTROewc ¥ ueToEV emuyeronuatiov
no Toamelitov ©atd Ta SLA@oEa XOVIXA O0TAdLO TNS EEEMLEEWMS TOV
XONUOTOTLOTMWTLLOV OVOTHUATOG.

Kol 6oov 1 Todmela Ba. oupupoQpoutol €L TOV XOLVIVIXOV TNG QO-
AoV ONAAdN TOV EQOOLOCUOV TNG ETTLYELQNUOTIXNS TTOWTOROVALOG UE V-
Onva xepdhata, TOoov N otrovouio Ba avoarmTuooeTol ®oL Ba FeATLOVN
TNV OLXOVOWLANAY UG Conv.

Abstract

HOYMANIDIS LAZAROS: The Bank from the era of merchant capitalism
until today.

The writer presents the historical evolution of the Bank from the era of merchat capit-
alism until today. He considers as faulty the theory of the collapse of capitalism during its
financial monopolistic period as this aspect was formulated by marxists and neo-marxists,
as well as with the idea of Schumpeter for a creative destruction of captalism.

The writer concludes with the basic role of the Bank concerning the economic develo-
pment and proposes a regime of capitalism with human face e.g. the combining of the free
individual spirit with the democratic social authority.

92. TIet g Bewoiag pov Tavng eug ™V uehétnv pnov “O Egyatindg Muobdg, amd g
emroyng Tov Khooowmv péyor onueQov” exd. 1n 1957 exd. tehevtaio eig tnv Tolhi-
®\v vt TitAov: “Le Salaire ouvrier depuis les Classiques jusqu’ a nos jours”, (Préface
A. Fanfani) Athénes 1994.
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GOVERNMENT SPENDING AND ECONOMIC GROWTH:
TIME SERIES EVIDENCE FOR GREECE*

GEORGE VAMVOUKAS

Athens University of Economics and Business

1. Introduction

The effects of government expenditure on economic growth represent
an important issue in the economic literature as far back as the 19™ centu-
ry. Adolph Wagner (1883) was the first scholar who proposed a law con-
cerning a positive correlation between economic growth and scale of gov-
ernment activity. According to Wagner’s Law, during the industrialization
process as the national income of a country grows, the relative size of the
public sector also rises.! In this way, economic growth is the fundamental
factor of public sector growth. Considering that real output expansion
affects government expenditures positively, it arises that government
spending is income elastic. Under this interpretation, a growing economy
generates additional public revenues and creates the opportunity for poli-
cy makers to increase total government expenditures.?

A number of empirical studies using time series and cross section anal-
ysis have tested Wagner’s Law reporting diverse and conflicting results,
e.g. Bird (1971), Wagner and Weber (1977), Ram (1986, 1987), Geor-

* The author wishes to thank Prof. Emeritus L. Houmanidis for his helpful comments on
an earlier draft of this paper and the participants at the 49th International Atlantic Eco-
nomic Conference, Munich, March 14-21, 2000, for valuable suggestions. Any remaining
errors are solely the author’s responsibility.
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gakopoulos et al. (1992), Henrekson (1993), Murthy (1993), Oxley (1994),
Lin (1995), Chletsos and Kollias (1997), Ghali (1998), Kolluri et al. (2000).
Some of these empirical studies argue that there exists a positive linkage
between government spending and output growth. Other studies present
evidence for a negative relationship between public expenditure and eco-
nomic development, while other empirical studies generate results which
provide support for the causal flow implied by the Keynesian model.

This empirical work tests Wagner’s Law employing time series data
drawn from Greece. The paper extends the data into the 1990s, covering
the time period 1950-1998. The econometric methodology makes use of
modern developments in time series analysis, employing cointegration
procedure, error correction modelling (ECM) and multivariate Granger
causality. The paper is organized as follows. Section II describes the data
and presents the econometric methodology. Section III reports unit root
and cointegration tests and presents the empirical results of Granger mul-
tivariate tests. The concluding remarks are presented in Section IV.

2. Data and Methodology

The data used in this paper are annual and cover the period 1950-1998.
The data are obtained from the National Statistical Service of Greece and
the Ministry of Labour. The real per capita GNP (Gross National Product),
Y, is used as proxy for economic growth. Government spending on goods
and services, G, is measured at constant prices. The price level, P, is cal-
culated by the Consumption Price Index (CPI). U is the rate of unemploy-
ment.> All the variables except U and P are expressed in logarithms.

If the variables Y, and G, are considered as stochastic trends and if they
follow a common long-run equilibrium relationship, then these variables
should be cointegrated. Cointegration is a test for equilibrium between
non-stationary variables integrated of the same order. According to Engle
and Granger [1987], cointegrated variables must have an ECM represen-
tation. The main reason for the popularity of cointegration analysis is that
it provides a formal background for testing and estimating short-run and
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long-run relationships among economic variables. Furthermore, the ECM
strategy provides an answer to the problem of spurious correlations.*

If Y, and G, are cointegrated, an ECM representation could have the
following form:

n n
AY, =a +ME_ + > a, [1-L]A]  + > a, [1-LIAl +u (1)

1:1 1=1

n n
AG, =b, +8C_, + 2 by [1-LIA] ,+ 2 by [1-LIAl . +¢  (2)
i=1 i=1

where L is the lag operator and E, ,, C _, are error-correction terms. The
error correction term E,_, in (1) is the lagged value of the residuals from
the OLS regression of Y, on G, and the term C__, in (2) corresponds to the
lagged value of the residuals from the OLS regression of G, on Y. In (1)
and (2) AY,, AG,, u, and ¢, are stationary, implying that their right-hand
side must also be stationary. It is obvious that (1) and (2) compose a bi-
variate VAR in first differences augmented by the error-correction terms
E,_, and C_,, indicating that ECM model and cointegration are equivalent
representations.

According to the Granger Representation Theorem in a cointegrated
system of two series expressed by an ECM representation causality must
run in at least one way. Within the ECM formulation of (1) and (2), G,
does not Granger cause Y, if all a;;= 0 and A = 0 and equivalently Y, does
not Granger cause G, if all b,;= 0 and 6 = 0. However, it is possible that
the causal link between Y, and G, estimated from the ECM formulation (1)
and (2) could have been caused by a third variable. Such a possibility may
be explored within a multivariate framework including other important
variables, such as the unemployment rates (U,) and the rate of inflation
(P,), which represent considerable determinants of real GNP and govern-
ment expenditures. Thus, the causal relationship between Y, and G, can be
examined within the following ECM representation:
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n n
AY, =a,+LE_ + 2 a [1-LIAY,_ + X a, [1-LIAG_ +
i=1 i=1
n n 3)
+ 2 a, [1-LIAP_ + X a [1-L]JAU_ +1,

i=1 i=1

n n
AG, =b, +0C_ + > by, [1-LIAY,  + > by; [1-LIAG, +
=1 i=1
n n )
+ b, [1-LIAP .+ > by, [1-L]AU . +¢,
i=1

i=1

where AP, and AU, are control variables. The introduction of P, and U, cre-
ates an additional channel of causality between G, and Y. Thus, Y, does
Granger cause G, not only if the parameters b, and d are significant, but
also if the parameters b,; and bs; are also statistically significant. Yet, G,
does Granger cause Y, not only if the parameters a,; and A are significant,
but also if the parameters a,; and ag; are also statistically significant.

3. Integration, Cointegration, Causality

Dickey-Fuller (DF), Augmented Dickey-Fuller (ADF) and Phillips-Per-
ron (PP) tests are applied to examine the stationarity of each variable. The
cumulative distribution of the ADF and PP test statistics is provided by
Mackinnon's tables [1991]. Results from Table 1 show that the t-statistics
fail to reject the null of a unit root for level series. Unit root tests indicate
that the null is rejected for differenced series, pointing out that all the vari-
ables are integrated of order one, I(1).

Having established that each series is I1(1), the next step is to perform
the Johansen (1991, 1995) cointegration test. In determining the number of
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cointegrating vectors 1, the trace test is used. In order to check the robust-
ness of the results to the order of the VAR, we carry out the Johansen coin-
tegration tests using one and two year lag lengths. Cointegration test
results are reported in Table 2. Using deterministic or nondeterministic
trend in data, the trace tests indicate that each group of the series is coin-
tegrated across the time period 1950-1998.

Having determined that each group of the series Y, and G, Y,, G, and
P. Y, G, P and U, is cointegrated, the causal chain between Y, and G, is
examined within the ECM methodology. Granger causality tests are
applied using alternative lags to check the robustness of the empirical pro-
cedure. Multivariate Granger tests suggest that Wagner’s Law is valid in
the long-run. In all cases, the error-correction term C,_, carries a signifi-
cant coefficient. As Ram (1986) and Henrekson (1993) underline, Wagn-
er’s Law is essentially a statement which refers to the long-run relationship
between economic development and the relative size of the public sector.
In this sense, it is not a postulate about short-run covariation, so that any
empirical procedure should investigate the validity of Wagner’s Law in the
long-run. Note that the t-tests on C,_; do not vary considerably, indicating
that Granger multivariate tests produce robust results.

4. Conclusions

Adolph Wagner (1883) was the first scholar who proposed a law con-
cerning a positive correlation between economic growth and scale of gov-
ernment activity. Wagner’s Law has been empirically tested by a number
of researchers generating mixed results. The purpose of this paper was not
to make a reappraisal of the empirical evidence related to Wagner’s Law.
Our objective was rather to investigate the causal links between econom-
ic growth and government expenditures within the empirical framework of
integration analysis, cointegration procedure and multivariate Granger
causality. In the bivariate and multivariate systems, the empirical results
appear to be consistent with the rationale of Wagner’s Law. Selecting var-
ious lag lengths to examine the sensitivity of Granger tests, the results
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strongly support the existence of causal effects from economic growth to
government spending in the long-run.

Table 1: Testing for Stationarity, 1950-1998

Variables DF test ADF test PP test
I. Levels
Y, -0.30 -0.28 -0.40
G, 0.89 1.11 1.17
U, -0.61- -1.34 -1.07
P -2.32 -2.07 -2.29

t

II. Differences

AY, -6.94% -3.60%% -7.01%
AG, -7.15% 4.81% 7.14%
AU, 4.03* 407+ 4.01%%
AP -7.87% -5.49+ 8.01%

t

* significant at the 1% level,
*# gignificant at the 5% level.

Notes: The Dickey-Fuller (DF), the Augmented Dickey-Fuller (ADF) and the Phillips-Perron
(PP) tests are applied. The ADF test is conducted computing the regression of the form:

k

AY, =g, +at+0Y, , + 2 BAY, +y ©)

i=1

where AY are the first differences of the series Y; k is the lag order; t stands for time; and
ut is a white noise disturbance term. Equation (5) is with-constant, and with-time trend.
The DF test deletes the summation from equation (5). ADF tests are estimated with one
year lag length on the dependent variable. All numbers given are t-values. The source of
critical values is Mackinnon's tables [1991]. Breusch-Godfrey statistics suggest that the
residuals for all regression equations are white noise. PP unit root tests make a nonpara-
metric correction to the t-statistic of the @ coefficient in order to control for the serial cor-
relation. The Newey-West (1987) procedure is used for adjusting the standard errors. The
truncation lag for the Newey-West correction is specified to three lags. Mackinnon’s tables
(1991) are used for the PP t-statistics.
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Table 2: The Johansen Cointegration Tests, 1950-1998

Variables Hy:r=0 Hpr=1 Hjgr=2 Hjr=3

A. Linear deterministic trend in data and a constant
1. Two-variable system (Yt,Gt)

- One year lag 24.7* 1.7 - -

- Two year lag 19.7 ** 2.3 - -
2. Three-variable system (Yt,Gt,Pt)

- One year lag 53.4%* 22.4% 3.7 -

- Two year lag 46.9* 20.4%* 3.1 -
3. Four-variable system (Yt,Gt,Pt,Ut)

- One year lag 67.6% 33.8%* 13.1 0.8

- Two year lag 58.8%* 32.1%* 13.5 1.0

B. No deterministic trend in data and a constant
1. Two-variable system (Yt,Gt)

- One year lag 36.2* 2.7 - -

- Two year lag 23.3%%* 3.1 - -
2. Three-variable system (Yt,Gt,Pt)

- One year lag 65.6* 24.7* 54 -

- Two year lag 53.4%* 26.7* 4.8 -
3. Four-variable system (Yt,Gt,Pt,Ut)

- One year lag 95.5% 39.8%%* 18.9 3.8

- Two year lag 71.3% 38.2%%* 18.3 4.9

® ek ekk s denote rejection of the null hypothesis at the 1%, 5% and 10% significance level,

respectively.

Notes: The reported trace tests are taken from the tables of M. Osterwald-Lenum (1992).
The lag length of the underlying VAR models is set as one and two years respec-
tively. r is the number of cointegrating vectors. The Johansen procedure can be
defined by the following Error-Correction representation

AXETAX  + X o+ + T AX G+ I X g+, t=12,0..T (6)

where A is the difference operator; X, is a p*1 vector of non-stationary variables (in lev-
els); w is the deterministic element of the VAR model; and ut is the vector of random errors
which is distributed with mean zero and variance matrix A[u.-N(O,A)]. The Johansen tech-
nique determines whether the coefficient matrix IT contains information about the long-run
properties of the VAR model (6). The null hypothesis of cointegration to be tested is

H(r): II=ab’ 7
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with a_ . b__ _full rank matrices. The null hypothesis (7) implies that in a VAR model of

PXI? U pXI

type (6) there can be r cointegrating relations among the variables X,. In this way, model
(6) is denoted by H,. a is named the matrix of error-correction parameters. b is called the
matrix of cointegrating vectors and has the property that b’Xt is stationary [b’X-1(0)] even
though X is non-stationary [Xt-I(1)].

Table 3: Testing for Multivariate Causality, 1950-1998

Variables

AY Granger causes AG

AG Granger causes AY

Wald

oC

Wald

AE

t-1 t-1
F-Statistics F-Statistics

1. Two-variable system

(AY, AG)

- Two year lag 0.017  -0.223 (-2.515)* 1.553  -0.020 (*0.290)

- Three year lag 1.093  -0.232 (-2.568)* 0.750  -0.036 (*0.460)

- Four year lag 0.931 -0224 (-2.159)**  0.544  -0.115 (*1.372)
2. Three-variable system

(AY, AG, AP)

- Two year lag 0.097  -0.384 (-3.337)* 1.095 -0.044 (*0.535)

- Three year lag 0.853  -0.407 (-3.094)* 0.716 0.007 (0.074)

- Four year lag 0.944  -0.337 (-2.058)**  0.696  -0.004 (*0.035)
3. Four-variable system

(AY, AG, AP, AU)

- Two year lag 0248  -0.439 (-2.820)* 1.393 0.053 (0.486)

- Three year lag 0477 -0436 (-2.311)**  0.570 0.105 (0.828)

- Four year lag 0907 -0.500 (-2.274)**  0.353 0.070 (0.466)
kooskk

denote significance at the 1%, 5% significance level, respectively.

Notes: Wald F-tests for Granger causality are performed for alternative lags. The error
correction terms C,_, and E,_, are the residuals from the cointegrating regressions.
0 and A are coefficicients (asymptotic t-statistics in parentheses). Breusch-Godfrey
(BG) F-statistics and ARCH tests indicate that there is no sign of higher order seri-
al correlation and heteroskedasticity in the residuals (BG and ARCH F-tests are
available from the author on request).
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Abstract

GEORGE VAMVOUKAS: Government Spending and Economic Growth:
Time series evidence for Greece

This paper explores Wagner’s Law which emphasizes economic growth as the main
determinant of public sector growth. Using annual data from the Greek economy over the
time period 1950-1998, the paper provides evidence on both the short- and long-run
dynamics of growth in real per capita income on public spending by resorting to recent
developments in time series analysis. The empirical procedure produces results which are
consistent with the validity of Wagner’s Law, indicating a long-run pattern of Granger
causality running from economic growth to government spending.

NOTES

1. J.1. Bird (1971) and Beck (1979) provide a lucid analysis of all possible explanations
why public expenditures increase in the process of economic activity.

2. Note that several theoretical approaches of Wagner’s Law have been suggested. For
example, the "displacement hypothesis", proposed by Peacock and Wiseman (1961),
essentially indicates that the functional relation between level of economic develop-
ment and government spending shifts after major events like war, unstable political
conditions, etc. According to Ram (1986) the Peacock-Wiseman hypothesis has impli-
cations for a specification that seeks to assess the Wagnerian view that the public sec-
tor expands with economic development.

3. From 1950-1959 the data for U, are calculated by considering the results of the popu-
lation censuses for the years 1951 and 1961.

4.  Enders (1998) provides a useful discussion of spurious correlations and ECM formu-
lation.
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HOW FALLING INTEREST RATES BUT INCREASING
BANKING OUTPUT GIVE HIGHER BANKING PROFITS.
A TRADE OFF.

A SIMULATION ANALYSIS WITH LINEAR PROGRAMMING.
THE EXPECTED CASE OF FALLING INTEREST RATES AS A

CONDITION FOR GREECE TO ENTER THE EURO AREA

GEORGE THANOS*

Hellenic Airforce Academy

1. Introduction

A single bank has a profitability function of the form: $*P, + PROFIT
= U*P, where S stands for all sources of capital input, Ps stands for the
average cost of buying capital, U stands for the final uses of capital (the
banking services), Pu stands for the average interest rate and PROFIT
stands for net profit before tax. According to this oversimplified model,
the condition for higher profits in case of falling interest rates is that
Ur1yUgy 2 P8 (/P iy 1) In other words, the rate of increase in the volume
of turnover tends to exceed in absolute terms the rate of decrease in the
average interest rate. This conclusion seems reasonable, but still remains
the question: what happens in the case of many banking services, each of
which with a different rate of interest, or even when some services are
profitable while others are not? Hence, a problem of price discrimination
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arises (see appendix with price discrimination),! but not only as a discrim-
ination per section but as a certain way to increase total profits or even to
keep them at least to a minimum level?, and/or (sales maximization under
a minimum profit constraint, due to spread policy?). On the other hand,
the labour cost is inelastic, there are various wage rigidities (see appendix
with wage rigidities in Greek banks), contracts etc to be met, and the cur-
rent labour law does not allow, for the moment, the decrease in the labour
cost, especially in our times with the rapid change in the state of art
(ATMs, Internet, Phone Banking, the technology increases the production
capacity by introducing new electronic delivery channels*, Mastercard
examines the consumer profile using advanced technology, and so increas-
es profits’), which cuts down even further the unit labour cost. Banks
should substitute capital for labour and invest in new technology to keep
pace with manufacturing in automation®, and to be competitive in terms of
labour cost against the banks in EEC’.

The above simple model, although it tells a truth, however, does not
consider the details of the problem. First, the demand for each individual
service does not follow the same (trend) pattern.® Second, the interest rate
policy differs among products, and marketing techniques interfere (for a
price discrimination? or for matching consumer demand)!©.

Third, the final interest rate, including the spread, depends on the
oligopolistic'! position of the bank, as well as on the bargaining among
competitors. Fourth, the overall interest rate mentioned in the simple
model is, in the general model, the weighted average interest rate. Fifth, the
bank should decide among various alternatives (sales maximization, profit
maximization!?) to find the best solution.

Sixth, even if the best solution is found, this is not the end of the game,
because the competitor banks will soon adjust their prices, and so, in a
dynamic situation (of many in between equilibrium situations)!3 the bank
must reconsider its plans for maximization according to the competitors’
reactions.
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2. The Problem

In Greece, in our times, the convergence of the economy to the euro
conditions and the fulfilment of the concerning targets is the main preoc-
cupation of the Greek government. The level of interest rates must go
down, together with the consumer price index. The labour cost, however,
by law is fixed downwards. Hence, the Greek banks are facing the threat of
zero profits, or even their eradication from the market. Their profit mar-
gin is diminishing, because they cannot decrease the level of wages (see
appendix (wage rigidities in Greek banks)) .

The irony is that, on the other hand, the rapid progress in the state of
art (ATMs, internet, phone banking,'4) gives the possibility to the bank to
cut down unit costs by employing less labour per unit of product, invest-
ing, therefore, in technology, increasing the capital / labour ratio, reducing
unit cost!®, and having economies of scale.

Apart from that, the revenue of the banks is able to increase by selling
not only the traditional credits towards the manufacturing sector, but also
the retail banking, swaps, derivatives, etc.'® and by increasing the variety
of services, especially to the rich customers. In Greece the market in retail
banking is not yet saturated.!” That means that banks, provided they are
modernized, have much room to increase turnover'8 to overcome the loss
from the decrease in prices (interest rates), and consequently to increase
profits.

Thus, to reach a solution, I will try to reflect the assumption of the wage
rigidities'? by assuming that the cost of labour is proportional to the level
of output, which sounds reasonable. The labour force must understand the
need for changes in working practices.2°

3. Generalization of the Problem: The Assumptions of the Mathe-
matical Model

We assume consumer behavioural equations in the form of ex ante
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regressions for any type of service: Q, = a; + b, Ri21, where Q; is the quan-
tity of the service demanded as a function of the autonomous quantity
demanded a;, plus the product of the coefficient b, times the final interest
rate R, (including the spread). This behavioural equation shows only a pref-
erence on the part of consumers for various services, and not the final
quantity bought.

The rate of interest R is the sum of the fixed (exogenously by the mar-
ket predetermined statistical variables, examined in many econometric
theories??) cost of capital P plus the spread S. In our analysis, we shall vary
S to affect R, in order to be competitive to the market. Hence, R, =P, + S..
The cost of labour L is assumed to be proportional to the expected output
by the fixed factor I. Thus, L, = I * Q,. This is a radical assumption that
helps banks, in the euro conditions of falling interest rates and falling
prices, to cut down the unit cost of the service (banking product) by
decreasing proportionally the labour cost (need to persuade labour force)
and to relax somehow wage rigidities?4.

The net profit before tax ; is equal to [Q; * R;] - L;. Thus the objec-
tive function to be maximised is: Zm; = 2 [Q; * R,] - L;. In the following
analysis, it is assumed that P is fixed for each of the ten services, and that
the market R = 20%. Hence, the bank, in order to be more competitive,
offers a final R which is less than 20%. This can be done by applying low
values of S.

Four "scenarios" are used. The first is the initial situation, and the oth-
ers show higher profits provided that the rate of increase in turnover is high-
er than the rate of decrease in the weighted rate of interest. The weighted
rate of interest is equal to: 2 R, [Q; /2 Q; ]. (i=1,2, 3,...10). The follow-
ing table (Table 1) summarises the assumptions for each "scenario".

Table 1. The assumptions of the Scenarios

scenario R, S, ZQ, T Q;
1 0% <=R,<=20% | 5% <=S;<=10% | <=20000 >=0,5 >= 1000
2 0% <=R;<=20% | 5% <=S,<=95% | <=25000 >=0,5 >= 1000
3 0% <=R. <=20% | 5% <=S;<=9,1% | <=30000 >=0,5 >= 1000
4 0%<=R; <=20% 5% <= 8,<=9% <= 35000 >=0,5 >= 1000
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The constraint of 2Q; refers to the full capacity utilization. The con-
straint of a minimun level of profits i refers to the need to cover some
fixed costs (say electricity, water, and the like). A similar assumption holds
for the constraint in Q; with the meaning of a technically minimum pro-
duction of output (services).

Mathematical methods of constrained optimization were used as shown
in the following complicated example:?

Assume the function u = f(q;, Q,, q3)

which is to be maximized subject to the following constraint:
P *q; + P, *0 P37 Q3 = M

By virtue of Lagrange multiplier we get:

z=f+A*@

where :

¢ =@, Gy G =DP; ¥ + P, *q +P3%q3 - M =0

For the maximization the necessary and sufficient condition is:

dz =0
dz< 0
dp =0

The first order condition becomes therefore:
dz =df+A*¢p)=0

hence :
f+A*q@, =0
f,+h*q@,=0
fa+h*q@=0

and because @; = p;

the first order condition becomes :

[f,/p] = [f,/p,] = [f5/p3] = -}

After that, the second order condition is:
d?z< 0
dp =0
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which is equivalent to the fulfilment of the following two conditions:

0 @ ©,

© f+AFop fo+ %@, >0,
@, b +AFey, fro + 1% @y

0 P ®, P

¢ f+rAFo fip + A% @y, fiz+ A% @5

O H+hFaey, frp + 1% @y fs+h* @y | <0
LTS EVR R Y f3 + 1% @y fi3+ 2% @y

However, the working of the above type owards optimization
(expressed by many economists29) is not only tedious but also faces seri-
ous shortcomings?’, a list of them is: a) the extreme point estimated by cal-
culus is local and not absolute, b) the functions and mathematical equations
which are useful to measure economic arguments are not always continu-
ous?8, ¢) the mathematical method uses equalities, while in many cases the
optimum solution can be found in inequalities?® d) in economics there is
not smooth continuity like in the mathematical equations. Hence, the lin-
ear programming comes to fill this gap. In this paper the simplex method
will be used3?, as well as the built-in software of microsoft windows3!.

4. Solution With Simulation Analysis and Linear Programming

Four simulations (scenarios), with linear programming have been used.
The first is to accept an imaginary situation (see appendix imaginary situ-
ation of scenario 1), and the rest three are to investigate how to achieve
the solution, compared to the first scenario’s conditions. All scenarios are
in sum presented in the following tables (Table 2 and 3).
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Table 2. Simulations scenarios

scenario weighted interest rate turnover net profit
1 14,000% 20.000,00 836,00
2 13,744% 25.000,00 936,00
3 13,387% 30.000,00 1.016,00
4 13,317% 35.000,00 1.161,00

Table 3. The results
scenario absolute [change % in turnover/ | change % in net profit
change % in weighted interest rate]

2/1 13,672 11,962%

3/1 11,419 21,531%

4/1 15,373 38,876%

From the results final table, we can see that the net profit increases
because the turnover grows faster than the rate of decline in the weighted
rate of interest. The same conclusion is better presented in the following
graph (Figure 1), where the trend is well shown. According to this trend, the
managers can decide about the price policy of the bank.

Figure 1. The change % in net profit versus the relative change

between turnover and weighted interest rate

o

| zharege ¥ in hiernower & change ¥ in woightod inlor
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The above graph serves as a guide for prediction and strategic pur-
poses. The policy maker realizes the trend at once. In the above case, it
seems worth increasing the sales faster than the fall in the interest rate.

5. Comments, what has to be done

This work refers only to the short run, because the competitors will
react accordingly to interest rate changes (price of services changes) to
maximize their own profits in the long run , by offering near homogenous
products (services)32.

Therefore, the bank should regularly reconsider its price (interest) pol-
icy to be the best in the market, or to improve its position in the market33,
by applying again linear programming subject to new constraints .

Another point to be mentioned is that the output (turnover) cannot
increase endlessly. Perhaps the customers (the demand side3*) do not need
more services (supply) than a maximum level.® It is also possible that the
market is saturated, or the particular service does not cover the customer
needs any more.

But in such a case as the above, this constraint in the increase in turnover
(supply) can be overcome if the banks decide to be merged into larger cor-
porations reaching this way the economies of scale (the unit cost falls37),
and increasing considerably their production capacity (by investing in new
technology, provided that the new capacity will not exceed the demand).

No need to mention the necessity of the advantage of technological
progress which further reduces the production cost , and improves the
competitive position of the bank. Finally, the innovation of new products
(new products that meet the new demand requirements3®) will push up the
demand side yielding higher profits in the banks, together with the use of
behavioural analysis (between firms and consumers)3.

The legal system regarding labour relations should change towards the
relaxation of wage rigidities. This change is expected to be radical, but it
must be done with mutual understanding and social consent. The labour
force will be used in other production units, and it will not be neglected.
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So, there will not be social unrest, and the whole economy will gain the
benefits of new technology.

The new era of entering the euro zone will create certainty for the future
expectations. The social change regarding will be forgotten when the labour
market reaches new equilibrium in the long run. Besides, it must be men-
tioned that the education system should adjust accordingly to "produce"
modern training in order to fit the new demand for labour conditions.

Appendix

A. Wage Rigidities in Greek Banks

To measure spread as a percentage of deposit rate, I used the following
model:

[ (r-r (deposits))/r (deposits) ]=a+b CpPl,,

period examined: Jan 1996 - Nov 1998 , monthly data taken from the Com-
mercial Bank of Greece

where:
r short run loan interest rate per annum
cpi consumer price inflation per month
r(deposits) annual deposit interest rate

i. L i_i L . I . ;

E ‘-“'-_ i

S eee e

; [N [IT) 1-""'-..____- - —

-4 i —— "

% "'-..:-.._ _L‘-‘

— | 1‘!' - -'h'

Source: The rate of interest from the Commercial Bank of Greece (var-
ious daily bulletins), and for the cpi the National Statistical Service of
Greece (monthly bulletins).
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Regression Statistics
Multiple R 0,8382611
R Square 0,7026817
Adjusted R Square 0,6936721
Standard Error 0,0637052
Observations 35
Coefficients Standard Error t Statistic
Intercept 0,9699852 0,041705697 23,25786
X Variable 1 -5,6023279 0,634370463 -8,831318

It is ex ante expected that bis positive. However, b is found to be neg-
ative (-5,60), and statistically significant (t = -8,8). The fit is good (0,70).
This means that the banks are reluctant to reduce this spread (due to wage
rigidities). If the banks reduce this spread, the profit will shrink.

B. Price Discrimination?’

It is generally accepted that the interest rates, (the prices of the bank-
ing products and services), are higher, ceteris paribus, if the demand for the
banking service is more inelastic.

proof:

Suppose a bank that produces only three products (services) in quanti-
ties Q,, Q,, Q;, Which are sold by customers of the category 1, 2 o 3
respectively .

Then the sales will be:

R = RI(QI) + Rz(Qz) + R3(Q3)
The total cost will be:

C= CI(QI) + Cz(Qz) + C3(Q3)
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The profits will be:

mt =R, (Q)) + Ry(Qy) + R3(Q;) - C1(Q)) - C,(Qy) - C5(Q,)

By virtue of the first partial derivatives we get:

m, =R(Q) - C,(Q) *6Q/08Q, = 0, i=1,2,3

After some mathematical work, and solving the i equations we get :
MC = MR, = MR, = MR,

Where:

MC = marginal cost

MR = marginal revenue

And since:

MR,= dR;/dQ;, = P,*(dQ,/dQ)+Q; *(dP; /dQ,
= P,*1+(dP, /dQ) * (Q;/P)))

= P, *(1+ (1/¢g)) , i=1,2,3
= MC
= fixed

where :

P, = the price (interest rate) of product i

g, = the demand elasticity of product i

It follows that :
P /Py = (1+ (1/g) )/ (1+ (1/g) )"
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C. Appendix of Imaginary Scenario of Situation 1

scenario 1
predetermined factors
services the a's the b's functions or variables

1 1,00 0,30000 to be subject to constraints
2 3,00 0,12000
3 4,00 0,03000
4 55,00 0,00090
5 6,00 0,03000
6 2,00 0,12000
7 7,00 0,03000
8 12,00 0,00045
9 9,00 0,02370

10 100,00 0,05000

services the P the S the Q the R

1 4,000% 10,000% 1.000,00 14,000%
2 3,500% 10,000% 1.000,00 13,500%
3 2,850% 10,000% 1.000,00 12,850%
4 4,500% 10,000% | 11.000,00 14,500%
5 3,750% 10,000% 1.000,00 13,750%
6 4,200% 10,000% 1.000,00 14,200%
7 3,750% 10,000% 1.000,00 13,750%
8 4,100% 10,000% 1.000,00 14,100%
9 3,700% 10,000% 1.000,00 13,700%

10 4,250% 10,000% 1.000,00 14,250%
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services the Q thel| thelL the QR | the @ = QR - L | weighted average R
1 1.000,00 0,1 100,00 140,00 40,00 0,700%
2 1.000,00 0,1 100,00 135,00 35,00 0,675%
3 1.000,00 0,1 100,00 128,50 28,50 0,642%
4 11.000,00 | 0,1 | 1.100,00 | 1.595,00 495,00 7,975%
5 1.000,00 0,1 100,00 137,50 37,50 0,687%
6 1.000,00 0,1 100,00 142,00 42,00 0,710%
7 1.000,00 0,1 100,00 137,50 37,50 0,687%
8 1.000,00 0,1 100,00 141,00 41,00 0,705%
9 1.000,00 0,1 100,00 137,00 37,00 0,685%
10 1.000,00 0,1 100,00 142,50 42,50 0,712%
z 20.000,00 1 | 2.000,00 | 2.836,00 836,00 14,180%

This table describes the situation of the first scenario, and the solution
found. The rest scenarios, are not presented, since they are similar.

Abstract

GEORGE THANOZX: How falling interest rates but increasing banking output
give higher banking profits. A trade off. (A simulation analysis with linear pro-
gramming. The expected case of falling interest rates as a condition for Greece to
enter the euro Area).

In this article I will try to point out that, by means of simulation analysis and linear pro-
gramming, bank profits will be higher in case of falling interest rates and increasing bank-
ing output, provided that the rate of increase in output is higher than the rate of decrease
in the weighted average interest rate of all bank services. In this article, it is assumed that
the bank offers ten banking products (services). Each service will have its own interest rate.
The bank buys an amount of capital in a fixed interest rate , and produces ten various ser-
vices at a different interest rate each. In each service a different spread in the interest rate
is used. The resulting revenue must cover at least the labour cost. Then, the resulting dif-
ference will be the net banking profits before tax. A rigorous assumption throughout this
model is that of the perfect malleability of labour. It is to this end assumed that the labour
law permits labour contracts by the hour, or according to the volume of expected turnover,
instead of the usual contract of fixed eight hours per day. Hence, within this framework,
and with the help of simulation analysis and linear programming, I will point out that if the
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rate of decrease in the weighted interest rate (of bank services) is less than the rate of
increase in the volume of total banking services, then, the banking profits will increase.
Especially, in the Greek case, where the labour cost is by strict legal system rigid down-
wards, this article is to break the traditional frontiers towards a feasible optimum solution
and will help Greek banks to be more competitive costwise in order to enter the euro area.
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OPTIMAL INVESTMENT POLICIES AND OSCILATORS
OF STOCKMARKET TECHNICAL ANALYSIS.
APPLICATION IN THE IMPACT OF THE WAR IN
YUGOSLAVIA TO THE GREEK STOCKMARKET

COSTAS KYRITSIS

National Technical University of Athens

1. Introduction

The problem of profitable and optimal trading in Stockmarkets is the
major choice which investors are facing daily. On the other hand, such deci-
sions are also models of investment decision in other areas of Finance and
Economics. The solutions that are discovered for Stockmarkets are often
formally the same with solutions in the Microeconomics of firms or even
of policies in Macroeconomics of the Government. Academic research has
considered the subject of much worth for investigation and since 1967 till
today, many papers, from famous economists, have been published about
it. It was soon understood that even relatively simple and common prob-
lems that are decided empirically are far from simple in their full theoreti-
cal formulation. Any one that has attempted to apply any of the theoreti-
cal solutions in real situations of Stockmarkets has realized that academic
publications have very general and not easily applicable abstractions. An
example is the utility function. At the same time they put very restrictive
assumptions about the movement of prices, that are rarely met with such
simple symmetry, in reality. A question is early put: "Is academic research
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supporting the empirical trading rules of technical analysis?" There are
strong opponents of the concepts of the academic research, among the
technical analysts and investors, that would reverse the question to: «Does
reality of Stockmarkets supports the results of academic published
research?» It is to admit nevertheless that some of the results of academic
research make use of very sophisticated formulations, like the stochastic
differential equations, stochastic optimal control, Bellman’s maximum
principle etc., with which is familiar only a small minority of the investors.
The question of course remains if the above results are enlightening and
applicable even for the few that have familiarity with all the involved for-
mulations. The author’s experience is that the academic publications are
often much too complicated for direct applications. They are nevertheless
encouraging. Any serious application must involve computer experiments
and numerical specification of parameters for particular Stockmarkets,
that bridge the gap of theoretical concepts and practical results. Academic
research seems to be interested to describe the behavior of investors and
for this they introduce the utility functions of the profits, which is not
determined and is assumed to summarize the subjective or irrational
behavior of the investors. If this function is eliminated many of the pub-
lished results became trivial for trading applications. On the other hand
there are some important exceptions to this and furthermore the theoreti-
cal formulation, even only with an abstract existence of solution, offers
much in the confidence of the investor for an appropriate trading system
that can bring to him profits with a consistent, best possible and rationally
explained method.

In this paper we analysze explain popular price oscillators like the
PrOsc (5-70/50) and RSI, by abandoning the «null-oscillations» assump-
tion, and by considering oscillators as discrete filters that extract oscilla-
tions of the regression path . We give also a stochastic differential equation
formulation, in ITO’s calculus, of the concept of oscillations. We give a
formulation of the Eliot’s wave theory. We show that the hyperbolic
D’Alambert PDE wave equation, and Shroendinger’s parabolic complex
PDE wave equation, hold. Finally we apply a discrete time version to study
the impact of the war in Yugoslavia to the Greek Stockmarket. An almost
clear oscillation appears and a lowering of the momentum of the growth
trend.
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2. A short review of some of the published academic research findings

The first papers to formulate and solve the problem of optimal portfo-
lio selection and trading, were two papers by Samuelson and Merton in the
same volume of Rev. of Econ. Stat. in 1968 (see SAMUELSON P.A.
(1968), MERTON R.C (1968)) Samuelson solved it in discrete time and
Merton in continuous time. The later became known in the bibliography
from then on as the «Merton problem». In discrete time the solution was
obtained using dynamic programming of Bellman and in continuous time
by using stochastic differential equations and ITO’s calculus. Both authors,
nevertheless, assumed the possibility of costless transactions, thus portfo-
lio adjustments could be as often as one would like . Both authors solved it
under the generality of a utility function of profit and assuming that there
was consumption at every time step of a part of the investment, by the
investor. The criterion of optimality was the maximization of the total
consumption in infinite horizon. Although the costless transaction assump-
tion was not realistic the reader got the idea of the general form of an opti-
mal trading tactic. The solution was among two alternative assets, a risky
stock and a riskless bank deposit or bond. The optimal trading strategy that
switches between these two alternatives was synonymous with the problem
of optimal portfolio selection, as the portfolio was only these two alterna-
tives. There was not given any solution for more than two assets and the
stock was assumed to have constant (exponential) trend. The latter was an
oversimplifying assumption, as we mentioned in the introduction, from
which nevertheless almost all-later advancements did not deviate. This
assumption that apart from the (exponential) trend the residual of the pro-
cess is white noise (or random walk for discrete time) is called in the bibli-
ography «the null» assumption. Almost all-later solutions, focused on infi-
nite horizon, were the existence of a stationary optimal policy was easy
and possible to obtain.

Many years passed till the first publication of the solution of the same
problem in continuous time but with transaction costs (see Constantinides
G.M. (1979), Magill M.J.P.- Constantinides G.M. (1976)).

The papers by Constantinides G.M. were pioneering and ahead of their
time. They tried to solve problems that required techniques of stochastic
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differential equations that were known only to a very small minority of
experts in the field and they were not economists. Later an elegant and rig-
orous solution to the same problem was published by Davis M.H. and Nor-
man A. R. (see Davis M.H.-Norman A.R. (1990)). The transaction costs
are assumed to be a fixed percentage of the amount in the transaction. The
same problem was solved again under more general forms of the transac-
tion costs like convex and quadratic functions. The solution was still for
two only assets. For the first time appeared in the publications the concept
of «optimal buffer-region» or «optimal brake-region». The optimal port-
folio was not adjusted to changes of the stock prices, because of the trans-
action costs until the first time deviation drives the previously determined
optimal portfolio outside an «optimal buffer-region» or «optimal brake-
region».

An other author (see Duffie D. - Sun T. (1990)) solved the same prob-
lem but under the additional assumption that each time a withdrawal (con-
sumption) or portfolio adjustment transaction is taking place there is,
except of the percentage transaction costs also a fixed cost as transaction
cost or management fees. This assumption, which is very realistic as each
time a trading offer is put in the computers a small constant cost occurs,
turns surprisingly the continuous time problem to a discrete one. It is
proved that the optimal policy requires transactions at constant time inter-
vals! The situation seems to be similar to the optimal time of ordering in
inventory control.

Other authors (see Dumas B. - Luciano EL. (1991), Taskar M. -Klass
M.J. - Aaaf D. (1988)) solved the same problem as Davis and Norman, but
without assuming consumption. They required maximization is of the
average value of the final (in the infinite) utility of the wealth.

A still later publication (see Broer D.P. - Jansen W.J. (1998)) solved
finally the same problem but for more than two assets so that the term
«optimal portfolio selection policy» took its really literal meaning.

The solution proved that the optimal portfolio was not at all in general
«mean-and-variance efficient»! This was surprising for many authors as
almost all of the bibliography in the theory of Portfolio Selection adapted
the approach of «mean-and-variance efficient» portfolios (see Elton E.J. -
Gruber M.J. (1991).

An approach by far more risk averse and different from all the previous
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is to take the optimality criterion to be not the maximization of the aver-
age value of a utility but of the probability to succeed profits above a level,
or of the speed to succeed profits above some level. (See Roy S. (1995),
Heath D. - Orey S. - Pestien V. - Sudderth W. (1987), Pestien V.C. - Sud-
derth W.D. (1985) Sudderth W.D.-Weerasinghe AN (1989), Breiman L.
(1961)) There have been published results both in discrete and continuous
time and finite and infinite horizon. In continuous time and infinite hori-
zon the results are easier to obtain.

This approach is related to the slogan «safety first». It is certainly by far
more valuable for applications as it avoids the abstract utility function for
all time steps. It may be relevant nevertheless to sequentially utility
approaches that have a separate utility function for each step (see Phelps
E. (1962), Svensson L.E.O. (1989)).

At a first glance it seems that the continuous time assumption compli-
cates the process of solution .We know much more about time series than
stochastic differential equations. We know how to handle only a few small
classes of stochastic differential equations that are Gaussian processes. In
addition the formulation for infinite horizon may seem that complicates
the solutions. But both assumptions have as net result a crucial simplifica-
tion of the optimal solution! It is like the law of large numbers in statisti-
cal kinetic theory of gasses that has in the average much simpler equations
(the equations of fluid dynamics) than the exact statistical equations. In
particular for finite horizon and discrete time, in many cases of utilities it
would be not possible to find any optimal solution, which is stationary. But
even for infinite horizon the discrete time counterpart of many of the
solved cases in Davis M.H.- Norman A.R. (1990) have not yet been solved
in spite the attempts (see Roy S. (1995). In this paper only some qualita-
tive results are obtained. e.g. the existence of a stationary solution, while
in continuous time the same problem has been solved!).

No doubt, the problem of optimal portfolio selection and optimal trad-
ing is separate from the problem of (optimal) forecasting. Any model of
price movements could be used and in the above publications was taken
the simplest possible. In other words of constant exponential trend as in
the Black-Scholes model.

There are also papers that try to avoid any stochastic assumption for
the prices and they simply define optimality of the trading tactic according
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to profits maximization when there is a suggested trading position for the
next day according to neural networks techniques. (See Gencay R. (1998)).
Such papers concentrate on the forecasting problem and try to approach it
in a way as realistic as possible.

Neural network techniques give new algorithms of time series forecast-
ing by letting the neural network to learn from past successes or failures.
Extended research on data for 10 years in Stockmarkets as published in the
latter paper, proves that the universal limit of forecasting the next day
(even with the best time series forecasting algorithms as are considered the
neural network techniques) is 60%. That is 60% of the next day forecast-
ing (for the prices going up or down) are successful!

There are also other approaches to the forecasting problem based on
wavelets and non-linear models of time series (see Zuohong Panxiaodi
Wang (1998)).

3. The price oscillators of technical analysis as digital linear filters
and their frequency response

A moving average oscillator, denoted usually by PrOsc (n-m/k) is
defined as follows:

a) First we take the average value of the last m stock’s price values q (m)

b) Then again the average value of the last n stock’s price values q (n)

¢) Then we take the average value q (k) of the last k values of q (m)-q (n)

The oscillator is defined by the «crossing the lines rule» of the curves q
(k) and q (m)-q (n). The "crossing of lines rule" sais that a buying signal is
given each time the curve q (m)-q (n) crosses the curve q (k) from lower
to higher and a selling signal each time the crossing is from higher to lower.

The q (k) is a linear function (in fact a convex combination or weight-
ed average) of the stock’s last (n+m+k) prices.

q (k) = p(n)*c(1)+...+p(n-(n+m+k))*c(n+m+Kk) (1)

with ¢ (D+...+c(n+m+k) = 1 )
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Therefore it is identified as linear (digital) convolution filter of the time
series (see Koopmans Lambert H. (1995) Chapter 4, 6). It has a finite num-
ber of weights. Its frequency response is defined as the action of the filter
on a base of functions, which is the harmonic (trigonometric) oscillations.
As by Fourier analysis any finite sequence can be written as a linear com-
bination of the sine and cosine oscillations, and the filter is linear, knowing
the filter is equivalent to knowing how it filters the sine and cosine oscilla-
tions at all frequencies .Let a linear filter denoted by L .It can be proved
that the filtering of any harmonic oscillation exp(iat) (written in complex
exponential form) is simply multiplication by a complex constant:

L(exp(iat))=B(a) exp(iat) 3)

The complex function B(a) is called the transfer function of the linear
filter L.

For detailed definitions and proofs of the properties of the transfer
function see Koopmans Lambert H. (1995) Chapter 4 PP 82-83. In partic-
ular the simple moving average filter of backward horizon of k steps has
frequency response:

B(a) = exp(-ia(k-1)/2)sin(ak/2)/k*sin(a/2), -m<a<w @)

(see again Koopmans Lambert H. (1995) Chapter 6 Example 6.2 P 171.)

From this it is not difficult to derive the frequency response of the
PrOsc filter. Subtracting two linear filters has as transfer function the sub-
traction of their transfer functions while composition of them has as fre-
quency response the multiplication of their frequency response.

As it is reported in Dimopoulos D. (1998) , research on data of the
Greek Stockmarket proved that the most profitable results by trading with
such price oscillators and the «crossing of lines rule" are obtained with the
PrOsc(5-70/50).

The frequency response of this price oscillator is :

B(a)=(exp(-ia2)(sin2.5a)/5sin(a/2)-exp(-i35a)sin(35a)/70sin(a/2))
(1-exp(-25a)sin(25a)/50sin(a/2)) 5)
Its absolute value multiplies determines the effect of the filter on the

amplitude of the oscillations and its argument the shift on the phase .
The next is a program in visual basic at excel that computes the norm
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(gain) of the transfer function of PrOsc(5-70/50) with steps of 0.05 in the
frequency domain. The unit of time is one day.

Sub ConvolutionFilterfrequencyresponse()
Dim x As Single

Dim y As Single

Dim h As Integer

x=0

Forh=1To 90

X =X+ h *(0.05)

y = Sqr((((Cos(2 * x) /5 * Sin(x / 2)) - (Cos(35 * x) / 70 * Sin(x / 2))) A
2+ (((Sin(35 *x)) A2 /70 * Sin(x / 2) - (Sin(2 * X) * Sin(2.5 * x) /5 * Sin(x
[2))A2) * ((1-Cos(25 *x) /50 * Sin(x /2)) 2 + ((Sin(25 * x)) A2 /50
*8in(x /2)) A 2)))

Workbooks ("prosctf.xls"). Worksheets("sheet2"). Cells(h, 1).Value =y

Next h

End Sub

The results of the previous computations are shown in the next dia-
gram.

Figure 1 Frequency response of the PrOsc(5-70/50).




Agyeiov Owovomxig Iotogiag / Archives of Economic History, XI/1-2/2000 205

4. The simple moving average oscillators and their frequency response

Except of the two-moving averages oscillator it is also used in techni-
cal analysis the simple moving average oscillator. We take again a mov-
ing average of k last prices and then the difference of it from the actual
price of that the present day, in other words the residual of the filter. From
the definition of the frequency response (or transfer function) (see KOOP-
Mans Lambert H. (1995) Chapter 6) we obtain that the frequency response
is

B(a)=1-exp(-ia((k-1)/2)sin(ak/2)/(ksin(a/2)) (6)

In —<a<w

For a moving average of 10 days we get the next diagram of the abso-
lute value of the frequency response:
We use again the previous script in visual basic.

Figure 2 10-days moving average oscillaror: Frequency response.
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The x-axis counts steps of length 0.05 in the frequency domain. The unit
of time is taken to be one day.
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5. The momentum oscillators of technical analysis as linear filters
and their frequency response

In technical analysis momentum is defined as the :
D(k)=price-(price before k days) (7

In terms of the lag operator of time series L(x(n))=x(n-1) we may
rewrite the k-order momentum D(k) as

D(k)=1-Lk ®)

We estimate the frequency response of this operator to be:
B(a)= 1-exp(-iak) -T<a<t 9
The frequency response of the Lag operator L is exp(-ia)  (10)

In the next figure we see the frequency response for the momentum of
10 days.

Figure 3
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The x-axis is the frequency with time unit one day .
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6. The RSI oscillator and the coefficient of variation (relative stan-
dard deviation)

There is in technical analysis an other price oscillator called relative
strength index (RSI) that was introduced by J.W.Wilder and presented in
1978.(see Murphy J.J. chapter 10 p 295).

It is defined by the equation:

RSI in%=1-(100/(1+(sum of daily price units gained only in the
upward days during the last k days )/( sum of daily price units lost
only in the downward days during the last k days)))

(11)

Let us denote by D(x(n))=x(n)-x(n-1) then as the "sum of daily price
units gained only in the upward days during the last k days"=sum of
D(x(n)) for n=n-k to n, we rewrite it by simplifying the formula and we
get an equivalent form. We put (x(n)-abs(x(n)))/2 and (x(n)+abs(x(n)))/2
for the price points gained in the nth down or up days respectively .Then
with simplification on the quotients we get the next

0
RSI:LQH (12)
20

X<
oo

We denote by x with bar the average of the signed price points gained
in k-days (as are the smoothing days of the RSI) and by absolute value of
X with a bar the average price points in absolute value gained in k days.

For normal random variables it holds that

X o/m2 (13)

thus the RSI becomes a simple formula of the coefficient of variation.
O O

RS[:LH +@H (14)
2np %@

From this we deduce that this oscillator and its success is not acciden-
tal but is related to a well known and very useful coefficient in statistics.
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7. Elliot’s wave theory

There is a very attractive old and classical theory of the movement of
prices in stockmarkets, known as «FElliot’s wave theory». A concise
description of the theory can be found in Murphy J.J. chapter 13 pp. 371-
413 (see also Elliot, R.N. (1980) and Frost, A.J. - Prechter R.R.(1978)). This
theory has come out from long experience and is mainly an informal and
empirical theory. We assess that this theory supports our approach that
there are 1st moment oscillations in the time series. We shall give a for-
mulation to some of the ideas of the theory with well-known wave equa-
tions that are partial differential equations. For example we shall use the
D’ Alambert (real, hyperbolic) wave equation that is used also in acoustics
and the Shroendinger wave equation (complex, parabolic) that is used in
quantum or wave mechanics (microphysics of light and particles).

The basic tenets of the Elliot Wave theory are three and in the next
order of importance : a) pattern b) ratio c)time. The main pattern accord-
ing to Elliot’s theory is the wave pattern. The basic ratio of importance is
the retracement ratio. In other words after an upward movement and a
reversal of the trend, what percentage of it is the downward movement
.Finally timing according to Elliot is described very often with numerical
relations that come from the Fibonacci numbers (x(n+1)=x(n)+x(n-1),
x(D=1=x(2)).

A summary of the Elliot’s approach is contained in the next statements:

0) A wave is a monotonic movements after and before two other move-
ments in the opposite direction.(we notice that a more correct term would
be monotonic growth impulse rather that wave. Then we could define as
wave or oscillation two successive monotonic growth impulses that alter-
nate.)

1) A trend is divided into three waves three longer in the direction of the
trend and two shorter in the reverse direction, in total five waves.
Opposite direction waves alternate making a zigzag .

2) A trend correction or retracement is divided into three waves. Two
longer in the reverse direction of the trend and no shorter in the direc-
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tion of the trend. Opposite direction waves alternate. (Elliot classifies
many variations of the main correction pattern calling them zigzags,
flats, triangles, and double and triple threes.)

3) An upward market cycle is composed from eight waves, tive up waves
making an upward trend then three down waves. Thus it is composed
from an upward trend followed by a downward trend correction.
Similarly is defined a downward market cycle .

The next figure shows the basic pattern:

Figure 4 The market cycle wave pattern of Elliot.

4) Waves can be expanded into waves nd subdivided into shorter waves.
(This principle seems to be the forerunner of the later theory of fractals
of Mandelbrot)

5) The number of waves in trends and trend corrections follows the
Fibonacci sequence. (We should not fail to notice that the simplicity of
the Elliot’s approach that combines waves and simple numbers, met
even in patterns of flower shapes, reminds of Pythagorean ideas of pat-
terns for understanding the world)

6) Fibonacci numbers are used to estimate the retracement ratios. The
most common retracements are 62%, 50% and 38% .

7) The theory was originally applied to Stockmarket averages not on indi-
vidual stocks and it works better in those markets that the largest pub-
lic is involved and the laws of large numbers hold better.

If we would like to translate Elliot’s concepts of wave, trend and mar-
ket cycle in to our approach with time series we would make the next cor-
respondence:
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trend= the superposition of a trend in the form of monotonic non-period-
ic regression path (1st moment )of a time series and an oscillation of the
regression path during its period plus of course some random innovation.
market cycle=the superposition of an non-periodic trend part of the
regression path and two oscillations of the 1st moment at different peri-
ods, plus again a random innovation.

The concept of Fibonacci numbers is very close also to the concept of
recursive and autoregressive relations, except that it is not applied only in
the time domain but also in the frequency domain. The latter is an
approach that only relatively recently has been implemented for forecast-
ing in time series through the neural networks and multi-resolution train-
ing of them. (see Schalkoff R.J .(1997) chapter 6 p146).

8. Wave equations and price oscillations

Strictly speaking a wave in physics is not only an oscillation in time but
oscillations distributed in space also such that their phase difference makes
at any instant a waveform as the inter-temporal waveform of an oscilla-
tor. In Stockmarket prices it is not obvious what magnitude would play the
role of space location. A better look at the basic wave pattern of Elliot sug-
gests were to look for. If each wave is completed in equal time the upward
motion and downward motion do not have equal duration. This may mean
that in the superposition in the time series of the rate trend (not Elliot’s
trend but the time series regression path trend) and the oscillation there is
a dependence of the phase of the oscillation on the price rate trend. Thus
we may consider the price trend level as the counterpart of space. Then we
can describe this dependence with a convenient way in order to have a
more complete concept of wave. The best choice seems to be to write the
D’ Alambert wave equation

We denote by x the trend of the price percentage rate and by p the price
percentage rate. The equation is :
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Px ¢ ot

the wave velocity ¢ can be expressed as A/T, where A is the wavelength and
T is the period in time units. The wavelength becomes thus a function of
the retracement ratio.

This equation guarantees that there are oscillations not only in time but
also their phase changes appropriately as price trend increases and this
makes the waves exactly as in acoustics.

For simpler least squares estimation of such models we may put a
straight-line trend for the prices. We notice of course that the D’ Alambert
wave equation is a deterministic hyperbolic partial differential equation.
This equation describes the regression path of the process. In this way we
avoid the stochastic differential calculus.Stochastic differentiation and
integration requires an explicit definition about what we mean by con-
vergence of random variables. There not yet many results on stochastic
partial differential equations.

We can have also discrete time counterparts of this wave equation.

It is customary to represent an oscillation at one fixed frequency with
complex numbers. The absolute value of the complex number represents
the amplitude of the oscillation and the argument of the complex number
the initial phase of the oscillation. Similarly it is standard to write the
Fourier transformation in complex numbers. We can write a famous com-
plex wave equation that is satisfied by the price waves as formulated in the
previous paragraph with the D’Alambert equation. We write the price
oscillations in complex form as :

(15)

cos(wt)+isin(wt), where w = 2mv is the cyclic frequency. We denote by x
the trend of price daily rate. By this we mean for example a model like:

r(t) = X(t) + asin(wt + @(x)) + €(t) (16)

With € we denote the random innovation. We may put ¢(x) =«x where
k is a constant. As trend we may take for example

X(t) = bt+c, that is a straight line trend. The term with the sine is the
oscilational or wave part of the model. The function v(t) = asin(wt+kx) is
awave, k =27/ and is called the wave number. We may rewrite it in com-
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plex form as :
w(t) = acos(wt+kx) + iasin(wt+kx) (18)

Such waves like w(t) that the real part is solution also of the D’ Alam-
bert wave equation, are also solution of the Shroendinger wave equation.
With direct differentiation and substitution we can verify it. The
Shroendinger wave equation is as follows:

2
i __h 0D (19)
ot 2m axz

Where h= constant of action (in physics m is the particle mass, here we
put it equal to 1)

The relation of constants is

A?=Thxt (20)

The Shroendinger wave equation is used in microscale physics of light
and particles. We notice that the corresponding constant of action, is relat-
ed to the retracement ratio as the wavelength and wave velocity were
related to the retracement ration in the D’ Alambert equation.

We must mention nevertheless that the present formulation of inter-
scale relations of trend and oscillation frequency, amplitude and phase as
implicated by Elliot’s wave theory, is not the only one. We can think of
many other formulations that may have nothing to do with familiar wave
equations. In the previous two paragraphs we suggested two formulations,
the D’ Alambert and the Shroendinger wave equation that have been stud-
ied exhaustively and we know how to solve them.

9. The ITO stochastic differential equation of linear harmonic oscillator

The previous two wave equations were deterministic, and were refer-
ring therefore to the regression path of a continuous time process. It is
worth formulating such oscillations and waves with real stochastic differ-
ential equations.
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dr = (x + asin (ot + kx + ¢)) rdt + ordB 21)

With r we denote the price rate from the first day of the model till time
t ,and B is a Browninan motion. An ITO process is a Gaussian process and
therefore the random innovation is a normal random variable or «white
noise».

The discrete time formulation of this model is:

r(n) = (X + asin (wn + kx+c¢) + €¢(n)) r(n -1) (22)

If the trend x is parabolic and the oscillation null we get the model in
my previous paper (see C. Kyritsis 1999)

In the next paragraph we apply and estimate this discrete time model in
(22) on real data of the Greek Stockmarket.

10. An application to the impact of the war in Yugoslavia in the
Athens Stockmarket

Application to the data of the last 40 stockmarket days of the general
index of the Athens Stockmarket till the end of April with straight-line
trend and no retracement phase shift, give for the model the estimated
parameters (we apply here the model not of the oscillating rate but of the
oscillating prices). The computer solves such models with algorithms of
non-linear optimization. As the relevant theorems are only necessary con-
ditions and not sufficient and necessary, the computed optimal fit depends
much on the initial values put by the computer. After experimentation by
giving "best fit" initially from graphical observation we estimated the
parameters as shown below. The amplitude and period was determined
mainly graphically. The average path has equation:

p(n)=( -0.598550)n+( 3577.854)+ 300*sin((6.28/14)*n+(198534.7)) (23)

The day parameter n takes value from 80 to 120 and is till the end of
April.
The next figure and tables describe the results.
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Convergence achieved after 8 iterations
Coefficient Std. Error t-Statistic Prob.

C(1)-0.598550 1.833884 -0.326384 0.7460
C(2) 3577.854 185.3935 19.29871 0.0000
C(5) 198534.7 10.17225 19517.28 0.0000

R-squared 0.480133 Mean dependent var 3514.002
Adjusted R-squared  0.452032 S.D. dependent var
174.9727

S.E. of regression 129.5233 Akaike info criterion 9.799759
Sum squared resid 620722.1 Schwarz criterion 9.926425
Log likelihood -249.7527 F-statistic 17.08603

Durbin-Watson stat 0.640855 Prob(F-statistic) 0.000006
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Covariance matrix

CQ) C@2) C(5)
CQ) 3.363131 -337.9093 4.723391
C2) -337.9093 34370.74 -472.8303
C(5 4.723391 -472.8303 103.4747
Actual Fitted Residual
3334.86 3427.10 -92.2389
3444.09 3314.31 129.781
3467.28 3243.95 223.327
3471.98 3229.84 242.144
3537.90 3274.63 263.270
3625.20 3369.36 255.845
3598.09 3495.15 102.940
3630.82 3627.01 3.81423
3660.26 3738.71 -78.4539
3774.29 3808.05 -33.7632
3759.45 3821.19 -61.7353
3637.80 3775.39 -137.594
3471.48 3679.62 -208.140
3548.46 3552.70 -4.23638
3496.31 3419.62 76.6919
3511.02 3306.60 204.422
3376.37 3235.88 140.489
3121.39 3221.34 -99.9503
3303.49 3265.73 37.7551
3218.06 3360.16 -142.102
3300.20 3485.82 -185.620
3535.66 3617.73 -82.0667
3621.53 3729.66 -108.134
3720.16 3799.36 -79.2048
3732.64 3812.92 -80.2797
3640.94 3767.53 -126.588

3559.32 3672.05 -112.733
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3386.09 3545.27 -159.177
3373.62 3412.14 -38.5183
3350.56 3298.89 51.6701
3281.96 3227.81 54.1487
3312.88 3212.85 100.032
3252.09 3256.84 -4.75230
3431.31 3350.97 80.3392
3549.70 3476.49 73.2097
3523.54 3608.45 -84.9066
3617.42 3720.61 -103.192
3806.33 3790.67 15.6565
3776.18 3804.65 -28.4710
3799.36 3759.66 39.7000

From these results we see that the impact of the war of Yugoslavia is an
almost perfect oscillation of period 14 days and amplitude 300 units of the
general index.

Also if we re-estimate the model in earlier days we find that the slope
of the trend becomes less as a result of the war. This analysis of the impact
of the war is obviously only in short terms and only based on the behavior
of the investors in the Stockmarket. A more complete analysis of the eco-
nomic impact of the war in Yugoslavia should include the effects on the
Greek tourism, the chances of cooperation of the Greek industry with
Yugoslavia, the changes in the Labor wages in the Greek industry because
of emigrant workers, in general changes in the cost of labor in the Greek
industry (see also Kiochs P. (1993)) and effects on changes of the cost
Greek military resources.

10. Conclusions

We summarize our conclusions:

1) The assumption that after subtracting a constant rate trend from the
stock prices the residual is a stationary time series and any oscillations
are therefore of the variance (Box-Jenkins and spectral analysis approach
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or null oscillations assumption) is not seem to be supported from the sta-
tistical data and traditional trading techniques of the investors.

2) It seems more probable that except of non-periodic part of the 1st moment
(regression path) there is also a periodic or waving part. Upon this it based
the trading techniques with oscillators. There can be performed of course
statistical tests that they do not reject the stationarity hypothesis but also
analysis of variance that does not reject the non-stationarity hypothesis
(see also Lima P.J.F. (1998). The choice of the size of the horizon is cru-
cial. After subtracting also the 1st moment oscillational part of the time
series ,there might remain in the residual a 2nd moment (variance) oscil-
lational part. Its significance nevertheless for trading based on criteria of
average value of profit is by far less important.

3) Econometrics of stockmarkets seem to omit the analysis of price time
series with digital filters that extract oscillations of the first moment. A
reason is that digital filters were designed and computed initially for sig-
nal theory. Nevertheless their mathematics are part of statistics and
time series and are very close relatives to the empirical oscillators of
technical analysis of stocks and commodities. The effect of the empiri-
cal filters of technical analysis depends completely on the frequency
response of them.

4) The impact of the war in Yugoslavia to the Athens Stockmarket during
March and April 1999 is best approximated with an oscillation of the
general index of amplitude about 300 units and period almost 14 days.

Abstract

COSTAS KYRITSIS: Optimal investment policies and oscilators of stockmar-
ket technical analysis. Application in the impact of the war in Yugoslavia to the
Greek stockmarket

Thiln this paper we analyze some price oscillators of Stockmarket technical analysis as
linear digital convolution filters. We review some of the theoretical published research on
optimal trading policies in stockmarkets and we give an application of this approach in the
impact of the war in Yugoslavia to the Greek Stockmarket.

Key words: Portfolio Selection, technical analysis, stochastic optimal control, digital
linear filters, time series.
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01 OPOI EMITIOPIOY KAI H IIEPIIITQEH
THX EAAAAAX

IQANNHYX XPHXTIAHX

Teyvoroyino Exmardevtind Toovua Idroag

H EALGOQ givar AoV TO dwdénato néAog Tng Evowmatxng Evwonc.
Ta ©oLTELe OVYRALOMG ETTETEVYONOOV KL OTTOUEVEL TTAEOV V. ETTLTEVYOOVV
OL TO TTQAYUATLXA ®QLTNOLO oVyrALong, wote N EALGOa puéoa otnv Ev-
owratyn Evowon va. €xeL ToQeia avaloyn UE QUTHV TV AOLTTMV LOYVQMV
xwewv e Evwong. Eival evhoyo, 6tL oL QuBuoi avamtuEng tng EMANvL-
wNg Ourovoulag To eTOuevo YQOVLOL TTQETEL VO. ELVAL COMPOS AVMOTEQOL
07td TOV PECO HOLVOTIKGO QUOUO OVAITTUENS, (D0TE 0€ UATTOLA XQOVIXY
otyun To Brotind emimedo tov ‘EAAnva va eELowbel pe autd twv dihwv
EvQmmatrmv xmQmv.

ITowd elval duwg tar TEoPAiuata wov Ba aviipetwiosl 1 EAAGOQ
0TO WENAOV;

To ONUOVTLXOTEQO RATA TNV YVOUN WOG TTEOPANWUO, OTO OTTOLO VOWL-
Covue OTL dev €xel 000l raL M d¢ovoa onuacia, elval VT TOV EUTOQL-
71OV LOOCVYIOV TNG XWHQOC.

I'vwoiCovue 6hot 6tL  EAAGOa, amd 1o 1830 mov avaxnouydnue ove-
E4OTNTO HQATOC UEXOL ONUEQO. OEV €XEL KATAPEQEL VO. ETTLAVOEL TO TEQA-
0TLO TTEOPANUO TOV EAAELUUOTOS TOV EUITOQLXOV TNG LooLuyiov. H oxéon
ELOAYWYADV - EEAYWYDV gival TeQimov 4/1. Tovto dg, TEOPUVMS, AITOTE-
el ®OL WLOL TQOYOTTEDN OTNV OLKOVOULXY TNG AVATTTVEN. I avtd eEGAAOV
%ol N EAAGOO 0on0oV0€ TTQOOTATEVTLXY TTOALTLXY £VOVTL TOV EEWTEQLXROV
EWITOQLOV e eMBOAY SUOUWYV, TTOCOTLXMV TEQLOQLOUWY KTA. Befaiwg, 1
TOMTLXY 0VTH elvol TTAEOV AVEQAQUOOTY £VOVTL TWV YWOWV TS Evow-
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matic ‘Evoong. Ze ueydin éxtoon emiong epaouoobnxe xow 1 TTOALTLXY
NS VITOTLUNONS %ol TNS SLOALoBNONS ToV €BVIXOV voutouatog. Kot m mwo-
MTIN avTh UG ToeL TTAEOV VL elval et epdoov oo to 2002 Ba
VITdoYeL LWOVO To «Evpm» yuow OAeg TIG Xwoes g Evowmatuig ‘Evwong.
To televTaio avtd onueio eivol LOLOLTEQO ONUAVTLXLO, EPOCOV 1 VITOTLUN-
on NTov €va eQYOAEl0 AOUETES (POQES TOAD OTTOTEAECUOTINO WG UECO
AOANONS OCUVOAAOYUOTIUNG TTOMTIUNS. AG UV EEXVOVUE OTL, HOTA YEVLRY|
OUOAOY{0, N VITOTIUNOT TNG OQOXUNG EVavTL TOV dolhaliov ratd 50% 1O
1953 avabéouave xau €Byore amd Ty ®oton Ty EAAnvixy) Owrovouia.

2e nabe Suwg meQITWon TO UOVLUO EAAELUUO. TOV EWTOQLHOV UOG
Looluyiov Oelyvel OTL TO TEOPANUA TTQETEL VO TTEOEQYETAL OITO dLaEBQM-
TG aitia.

21N OVVEXELDL AOLTTOV TOV TTaROVTOS GoBoov Ba emLyeLOoOVUE Vol
OVOAVOOUUE TO €UTOQHO LoOCUYL0 T EAAGOOC, Eentvoviag Befoimg
o7td 10 BaoLrd QYAAELO TTOV Eival OL "OQOL EUTOQLOV".

1. OewonTN TEOGEYYLEN TOV TEOFAIUOTOS

Ou 0ol gutogiov (The barter terms of trade) eivol n oxéon avtalha-
g V0 aryaBwmv atn duebvn aryod.
T TV weAETn TG eEEMENG TV 0QWV EUTOQIOV Bal Y ONOLUOTTOLOOV-
Ue Tovg eEnNc deinteg :
- O delntneg Tov "rabapmv 6pwv gutogiov” (the net barter terms of
trade) ov elval M ox£oN UETAED UECWV TLUDV TOV EEQYOYMV %L
TV ELOOYWYDV TNS HABE Y DOOGS.

T.=
C P,
Omov Py = 0gintng TLmV TV eEaywydv xoL Py, = 0gintng Tiumv
TWV ELOOYWYDV.
O deirne avtdg UETQA TNV UETAPOAN OTN TLUN HOTA TTOOOTLXY] LOVAL-
00 UETAED VO YOOVIRMDV ONUELWV LS TTEQLOOOV. TTQOPOVMOS YLa. TO
€106 aong To Py = 100 now
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Py, = 100. Aga, ot 6QoL euToQloV Y10l TO £TOG BAONG LOOVVTOL UE TNV
UOvAadaL.

AvEnon tov (T) onuaiver BeAtiowon Twv ®abaQOV 0QWV EUTTOQIOV,
ONhadn ne dedouévo Gyxro EEQYWYMV 1 XYW etval og Béon vo eEa-
OQAALOEL UEYOAVTEQO OYRO ELOOYWYWV. XELQOTEQEVON TWV OQWV
EWTOQLOV OMUOLVEL OTL 08 ®ABE UOVADD EEAYMYWDV OVILOTOLYEL OLO
HOL UHQOTEQN TTOCOTNTA ELOAYWYDV.

- O deintng TV "axaBdoLoTwv 6wV eurtoQiov” (the gross barter terms
of trade), wov elval n oxéon UeTOEV TOV UEGOV GYXROV TV EEQYWYWDV
(Qx) TQOG TOV UECO OYHO TWV ELOOYWYDV (Q,,). Anhaon SX H
oy€omn auTn OelyVeL TN UETOPOAN OTN TTOOOTNTA HATE VOUL-
OoUOTLXY LOVAEdQ evIdg oG TTeEQLOOOV. ‘Otav 0 deirTNng ovTdC OVEG-
VEL ONUALLVEL OTL, e OEOOUEVO OYXO EEQYWYDV, M XWOO UWTOQEL VOl

ESO0QALIOEL UEYANVITEQO OYHO ELOAYWYMV.

- O delntng ™G "UeTaBoMIC TOV EWITOQLXOV LooCuyiov" (the trade balan-
ce index), ov eivar 0 AOYog Tng aElog Twv eEaywymv (Vi) TQog
™V 0EL0 TOV ELOOYOYDV (V).

- O 0elntng avtog elval To YLVOUEVO TV ®oBaQMV %ol TV axaBdQL-
0TV OQWYV EUTTOQLOV :

g%
PM QM

Z< ‘><<

H avEnon (Pertiomon) tov deintn avtov o€ oyéon Ue 1o £€10g PAong
ONUOLEVEL dMULOVQEYIOL TTAEOVAOUATOS VL0 £VOL LOOLUYLO TTOV NTOV OF
LOOQQOTTLA, YLOL VO EAMAELUUOTIXO LOOTUYLO OMUOLEVEL OUIXQUVOT) TOV
eAMAEIUNOTOC, XWQEIS QUTO AVAYRALO VO EEOVOETEQUIVETOL, EVM VLA
€va. TTAEOVOOUOATIXG LOOCUYLO ONUOLVEL TTEQULTEQW OLEVQUVON TOU
TTAEOVAOUATOG,

Edv oL naBa0oi 6oL eutoQiov xeLpoteQevcovy .. notd 10% Aoyw
OVTLOTOLYNG TTTWONG TWV TLUMDV TWV EEAYWYMDV, 1 TTWON TWV TLUDV
TV EE0YWYOV UTTOQEL VO HOTUANEEL 0 ivodO TNg TNTNONG TWV EEN-
YOYWDV, UE ATTOTELEOO OL 0X0BAQLOTOL GQOL EWITOQLOV V. feATLWOOVV
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AVOAOYLXA TTEQLOOOTEQO TT.Y. HOTA 15%. ZInVv TEQITT™WOoN avTY) O
OelnTNG TG UETOPOANG TOV EUTTOQLXOV LOOLVYLOV Ba BelTiwBel natd
3,5% :

P X _ 90 15 Z1035 _ 55,

Py Q, 100 100 100

Z< ‘><<

AVTO duwg onuatvel OtL Yo vo astoxtnBel M (0L ToodTNTO TV EL-
oaywymv Ba. TEETEL Vo OLoTifeTaL UeYOAITEQN TOOOTNTO EEQYWYDV.
Anhad1}, TO TQAYUATIXO KOOTOC 1) TO HOLVIVIKO KOOTOG TV ELOAYW-
vav Ba ovEdvetal. AvtiBeto, edv n BeATiwon TOV EUTOQLKOV LOOLY-
viov meoéBelL amod Pelticon Twv ®aboQwy GQwV euToQlov (Ue TV
oirmd0eon GtL ToUTO Ba EMLPEQEL OVALOYILA ULKQOTEQT YELQOTE-
QEVON TV OXABAQLOTMV OQWV EUTOQLOV), onuaivel OTL M dLa TTO06-
™mMTo TOV eEaywyYmV 0o WTOElL VO AVTOAAGCOETAL UE UEYUAVTEQT
TTOOOTNTA ELOCYWYDV. Z€ QUTY| TNV TTEQLITTWON, M TTOAYUATLXY aEla M
TO HOLVOVILO XOOTOS TV ELOAYWYDV B0 LELDVETAL.

Eivol moogovig 1 onuooio TV omotal £XeL YL TO EWTOQLRO LOOLV-
YLO M EXTIUNON TV EAAOTLXOTHTWY TTQOOPOQAC oL TTNONG YLl €L-
oayWYES KoL EEQYWYES. Me OUETAPANTES TLS TLUES TV ELOOYWYWDV, N
UELON TV TIUDV TOV EQYWY®V ®oBLOTA TOVg ®oBaoVg OQOVG
ewropiov dvoueveic. Edv n Ttnon vy tig eEarywyEc TS Ymoag -
VOL OVEAQLOTIXY, M ETTLOELVMWON TV ©UBUQWV OQWV EUToQlov Ba. eme-
©TOOElL 1O OTO EUTOQLRO LOOTVYLO.

Edv 6uwg n Tytnon elval ToA) eEA0OTLRY, WO XY UETOLOMY OTNY
T Ba BedTLmoel ®oTd TOAD TO SelnTn TV EEAYWYDV KoL £TOL Bal
PeAtLwOel TO eUTOQLRO LOOTVYLO.

"Ou eLoodnuaTinol 0ot eumoptov”(1) (the income terms of trade),
OElY VOV TN UETOPOMY OTNV ELOAYWYLRY] LXOVOTNTO ULOS XDQOS WETOL
O€ ULOL YQOVLXY TTEQLODO.

, ) , p , ,
O deintng avtdg LOOVTOL UE P—X Ry . Mua fehtioon (avEnom) tov
M
OelxnTn onuatver OTL UE TO ELOOOMUOTO TTOV ATTORTNONKAY ATTO TLG

EEAYWYES M XDOO UTTOQEL VO TTEOUNBEVTEL UEYUAVTEQO GYXO ELOAYW-
Y.
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- O 0elntng ™S "eEaymYUNg WEELELOS" ULOC YWDQUC. AVTOC TTQOKV-
TTEL ATTO TOVG ELOOONUATLAOVG OQOVS EUITTOQLOV UELOVUEVOS HOTA
TOV OE(UTN TOV OYHOV TV EEQYWYDV :

PX = PX
b T Q= QT
M M

Edv dev vrdoyel uetafoin otovg ®aboQovg OQOVS EWTOQLOV 0¢ Oy é-
o1 ue To £€10g PBdong, dev VITdOYEL OVTE UETOPOMY OTO ETITTEON WPELELOS
(now ovvermg evnuepiag). Edv ou nabaol ol ewtopiov fehtimbonv, 1
eEaywyLrY) wpélelo Ba éyel Betiny TLUY, EVA OTNV TEQLITTWON YELQOTE-
QEVONG TV 10OV OQWV EUTTOQLOV 0 OelrTNg Ol £xeL olEVNTLXN TLUN.

ZHOTTLUO KOLVOUUE VO AVOPEQOVUE HOL TLS ETTLITTWOELS TNG VITOTLUN-
0oNng 0TOVS OQOVS EWTOQLOV, EPOCOV OTTMG TTEOUVOPEQAUE T VITOTIUNOT
glvor évo UETQO OUVOANAYUATURNG TTOALTLXNGS EVQEMS X ONOLUOTTOLOVUEVO
oItd TLS VOULOUOTIXES aOYéS Tng EAAGOOC.

Me TV VITOTLUNOM OL ELOAYWYES YIVOVTOL ARQLUBES VL0 TOV ROTAVIA®-
™ TNG XWEOC, M OTTOLOL VITOTLUG TO VOULOUO, KO OL EEYWYES TNG PONVES
VL0 TOV ROTAVOAWTH TOV VITOAOLTTOV KOOUOV. OL OV0 QVUTEC HOTNYOQLES
HOTAVOAWTOV TANQDMVOUV 08 OV0 OLAPOQETIXA VOULOWOTO. Z€ 0TTOLOON-
JTOTE VOULOUO. KOl 0V VITOAOYL0000V oL ®aBaQol 6oL eurtoQiov, 1 VIToTi-
unon Ba €xer wg amotéheopna TNV emoelvwon Tovg. Tovto duwe, oe ov-
vAQTNON UE TNV TLUY| TNG EAQOTIXOTNTAC TV ELOAYWYWDV XOL TWV EEAYW-
YOV, WTOQEL VO TTQOROAETEL UeYalUTEQN PeATimon Twv axabdQLoTwy
00wV EWITOQLOV e QITOTELEOUQ TNV BEATLMON TOV SELXKTN TOV EUTOQLHOV
Looluyiov. Beltiwon Ba moQovoldoel kot 0 OEXTNG TWV ELOOONUATIXDV
00wV eUTOQLOV, evid avtifeta 0 deintNg TNg €y YLXNG WPENELOS TNG
xmEog Ba elvol aQvnTinoc.

Ao TV uéXoL Twa avdlvon nabiotatol cogés OTL 1 eEEMEN Twv
P
70000MOV GOWV EUTOQIOV — X ULOC YMOAS ElVOL LOLOLTEQNS ONUOOLOS
P
M

TOOO YLO, TO EWTOQLXO TNG LOOTVYLO OO0 KOL YLOL TNV WPELELDL TTOV GITOKO-

wiCel oo 10 OLEBVES eUITOQLO %Ol OO TNV OLKOVOULXY TNG OVAITTUEN.
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Meydhn Ouwg onuaoia yio Tnv eEEMEN Tov AdYoU P—X €xeL m ovvle-
oM TV EEAYWYDV HOL TOV ELOOYWYWDV ULOS XDOUC. M
Edv pLo xmea eEdyel vuQlmg TQOMLUO X0l TTOWTES VAES KOL ELOAYEL BLO-
UNYOVIXA TTQOTOVIA, OL OQOL EUITOQLOV EUPAVICOVV L0l TAOT) YELQOTEQED-
ong ®atd ™ dudorela Tov xedvov@, Tovto dunaroloyettar wg eEng: H
NTNom Yo BLounyavird JTQOTOVTO CWEAVEL OLOQOVIXA TTEQLOOOTEQO QT
0,TL M TTNoM Yol TEWTOYEVY] TTEOTOVTIO. AVTO 0TNEICETOL €V UEQEL OTO
Nopo tov Engel®: otov 1o eL00dquota avEvovtoL, To UeQidlo Tov eL-
0OMUOTOC TTOV JATOVATOL 08 TOOWLUO UeLwveTal. TToagdrho wov o Nouog
tov Engel 1oyveL uovo yuo Ta. TeO@LUDL, E0M 1) ETTIXANOY TOV, VITOONAMVEL
uLar OLITAN Tdom TN TRTNOoNG: o) OTL M ELOOONUOLTLAT] EAAOTIXOTNTA TNG TN-
TNONG YLO, TTQWTOYEVT TTQOTAHVTO ELVOL XQATEQN QUTO TN WOVADA, TTQAY UL
TTOV ONUALVEL TS, OTAV CVEAVOVTOL T ELOOONUOTA, 1 THINOY VLol TTEW-
TOYEVY TTEOTOVTA AVEAVEL AVOAOYLKE ALYOTEQO KL [3) OTL 1 ELOOONUATLAY
EAAOTLROTNTO TNS THINONS YLo BLounyavird TOTOVTIO elval peyalitegn
o7td TN LOVAO, TTOAYWO TTOV ONUALVEL TTWG, OTAV CVEAVOVTAL TO, ELOOOY-
uoto, M CHTNomM Yo BLOUNYAVIXE TTEOTOVTO AVEAVEL AVAAOYLAA TTEQLOOO-
1€00. H ovumeoupod Aowtdv avt) tng Titnong €xel g amoTELEOUD. OL
TUWES TV BLOUNYAVIXDV TTQOTOVTMV OLOYQOVIXA VA, QVEAVOUV TTEQLOOO-
TEQO OUTO TLG TLUES TV TTOWTOYEVWV TTEOTOVIWY, ONAAON VO ETTLOELVDVO-
VIOL OL OQOL EUTTOQLOV YLOL TLS YWQEES UE TNV CUYREXQLUEVY OLUTY) OVVOEON
EEAYWYWDV - eLoaywYmV. TETOLES YWEES elval oVVROMS OL AVOTTTVOOOUE-
VEC YWDQOES TTOV EEAYOVV HVQILMWS TTOWTOYEVN TTEOTOVIA OTLS AVOITTUYUEVES
XMEES HOL ELOGYOVV OTT' AVTES PLOUNYOVIKG TTQOTOVTA. AQRETES EUITTELQL-
néc uEAETEC Exouv 0TNOIEEL TNV Grtoym Ty, )O)

Emumodofeta, oL AyOTeQ0 OVAITTUYUEVES YMQES OVTLUETWITICOVV AdV-
vaubto vo avtiotafuioovy T ULl Tov VELoTAVTOL OTTd TNV XELQOTEQEV-
on TV x00QOV 0wV EUTOQIOV Ue TNV avtioTolyn aENON TOv OeinTn
TV axofdoLotwv 6Qwv eutogiov. Tovto ogeiletol og dvo Adyovuc:
IMowTO, 0TO YEYOVOS OTL, EQOCOV TO UEYOAVITEQO UEQOS TMWV EEQYWYWDV
TOVG QITOTEAELTOL OTTO TQOPLUOL KO TTQWTES VAES, AVILUETWITICOVV Youn-
A EAOTIXOTNTO CNTNONS WS TTEOS TNV TLU €X UEQOVS TWV PLOUNY VLXMWY
XWQMV %L, OEVTEQO, OTO YEYOVOS OTL 1 OUVEXNS AVAITTVEN TNG TEXVOLO-
viog e UEQOVS TMV PLOUNYOVIXDV KWWV £XEL OONYNOEL 0T OTAOLOXN
VITOXATAOTOON CUTOV TV QUOLKOV TTOWTWV VAWDV UE OVTLOTOLYES TEYVL-



Agygiov Owovopxiig Iotogieg / Archives of Economic History, X1/1-2/2000 229

%nég mEwTeg VAEC. Tovto PEfora ®aBLoTA %ol TNV VITOTIUNON TOU €0VIXOV
TOVG VOWOUATOG ALYOTEQO ATTOTEAEOUATLXT]. OL OLXOVOULKRE AOLTTOV OIVOL-
TTTUYUEVES YWQES POIOROVTAL O€ TTAEOVEXTIXY BE0M €VOVTL TV OVAITTVO-
OOUEVOV OLLOVOULMYV, OL OTTOLES AOUVATOVV VO EEGYOVV O OYXO KOL OELN
OQHETA, DOTE VO UWTOQOVV VO, ELOGYOUV TLS OVOLYHOULES EXELVES TTOOOTNTES
TTEOTOVTWYV, TTOV ELVOL OTTOQOLTNTES YLOL TNV OLXOVOULKY TOVS OVAITTTVED.
BeBoiwg vdoyxovv xou aoretéc avtioonoel otny Oemoia avth©:

- TTOMAEG OTOTLOTLXES OELQES TTOV YONOLUOTTOONKOAY OVAPEQOVTUL
OTLG TAOELS TV TLUWDV TWV BLOUNKAVIXDV TTEOTOVIWV 0@ VOGS KOl
TWV TEMOTWV VADV XAl TQOQILWV 0" ETEQOV, XWQEIS OUWS Vo Yive-
TOL OLAXQLOT TOV TOMOV TTEOEAEVONS avTt@v. TTohAég Ouwg ava-
TTTUYUEVES XmEES, OTtws ot H.IT.A., Kavaddg, Avotoaiia, eEdyouv
OLEBVMOC 0QLOUEVOL TQOMLUA 1) TTOWTES VAES, OIS OLTAQL, HOTTVO,
Boaupdxt xTA. Elvar Aowmov mbove ®ot auTég oL XWES VA, VITEOTN-
OOV TLG OUVETTELESG TNS UOXQOKQOVNG TTTMWONS TWV TLUWDV TV Y-
0V avTv.

- IMapatnondnxe OTL OL OTOTLOTLXES OELQES TV OQWV EUTOQLOV, eV
ApBavouy VITOYN TLC TTOLOTIXES OLOPOQES, OL OTTOLES EVOEXOUEVQL,
EMNQENTOY TNV EEEALEN TV TLUOV. AMAG LOKQOYQOVLA, OTO dLEOVES
EUWITOQLO, TTOLOTLKES PEATLDOELS TTAQOVOLALOVTOL HVQLWS 0T FLoun-
XOVIHA oyoBd 1o TTOAD ALYOTEQO OTLS TTQMTES VAES KO TOL TQOPLULOL.

ITavTwg, TOEA TLS OVTLEONOELS KOl TTAQA TO YEYOVOS OTL 1) Bewia av-
™ deVv WToel Vo YIVEL OTTOOEXTN G OLLOVOULKOS VOUOC, OlyovQo 1) OVV-
Beom Tov euToQtov 1AOE xMEOC eTNEEGLEL TOVS GROVS eumooiov T,

2. Ou 6gou epmogiov tng EAAnvirng Owovopiog

Me don AouTov TNV TaQOITdve BemONTLXY TTEOOEYYLON TOV TQOPAY-
UoTog, Bol ETLYELONOOVUE VO, EQUNVEVOOUUE TN CVUITEQLPOQA TOV EUITOQL-
%10V LooCuylov Tng EALGOOC LEom TV TTQOUVOPEQOUEVIV OELKTWYV. X QM-
OLUOTIOLNOoOUE OVO XQOVOAOYIXES OELQEC, M TTOMTN OPOQE TNV TEQL000
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1978 - 1991 ue étog fdong To 1982 ot n devteen TV meEiodo 1990 - 1996
ue £€tog dong to 1991.

0. AwmoTooets yuo Ty tegiodo 1978 - 1991.

O mivaxrog I delyvel OTL :

. S . , .
- O %aB0oi 6oL eUIToQioy X TAROVOLALOVV L0 OYETLXA OVOUEVT
P
M

ELXOVOL YOS OUMS VO TTOQATNQEITOL OTOOLUKY YELQOTEQEVON OlV-
TV, £PO0OV ATt YOOVO 0€ ¥OOVO N TLUN TOVS EVUAAACGOETOL ONUOL-
VILrG. O ®aAUTEQES TUUES NTav Yol ToL €T 1978, 1981, 1983, evad oL
YXELQOTEQES TLUES onuelmOnxrav ta €t 1979, 1984, 1985, 1986. H xa-
UNAY TLun Tov Oetntn Tl €11 1984 %o 1985 umoel va ammodobel not
OTNV VITOTLUNON ™S dQoWIS ®atd 15,5% tov Iavovdglo Tov 1983,
H wdaitega younin tuwr To €tog 1986 (90,8) wropel emiong va. asto-
000el otV véa VITOTIUMOT NS SEOUNS XOTd 15% TOoV ORTMOPRQLO
Tov 1985.

- O an0Bd.0L0ToL GQOL EWITOQLOV & TTAQOVOLALOVY BeTinn eEEMLEN
M

wLaitega ta £Tn 1980, 1984, 1986. Avouevn eEEAEN Ta.oovoLELovV
uovo ta €tn 1990 o 1991.
H duaitepa evpevng eEEMEN yia ta €T 1984 naw 1986 Mtav artoté-
AEOUOL TV VITOTLUWOEWYV, TTOV OTTMWC POLVETAL YELQOTEQEVOOY TOVG
noBaovg Goovg eumoiov, Peltimwoay duwe Tovg onabEQLOTOVG
OQOVG.

- O 0einTNng ™S UETOPOANS TOV EUTTOQLKROV LOOT VYOV fo TTOQOVOLAL-
M

CeL uwavortounTiry) eEEMEN ue eEaioeon ta étn 1990 »aw 1991. Tovto
oelAeTOL OTNV EEEMEN TV HVO TOQUITAV® TTQOAVUPEQOEVTMV OEL-
HTOV. AgV TTQETTEL OUWG VO OLAPEVYEL TNS TTEQOCOYNS UAS TO YEYOVOS
OTL M PeATimOoN QUTN TEOLQYETAL OO YKELQOTEQEVOT TWV HAUBAQWV
0QWV EUTOQIOV ROl UEYUAVTEQN OVOAOY XA PEATION TV 0xaOAQL-
otV 6Qwv. TovTto dumg, OTTWS elrtape, AVEAVEL TO HOLVWVLRO HO-
0T0C.
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- OL €L00dMUATLROL OQOL EWITOQLOV TTAEOVOLALOVY BeTATATYN EEEALEN
%OL TOVTO OPEIAETOL OTNV UEYAAT VOO0 TOU SEIXTN OYHOV TV EEU-
YOYQOV.

- Téhog 0 BElXTNG TTOV UETQA TNV WPELELD TNG KDQOS EX TOV EEAYWYL-
71OV EUITOQLOV EVaL LOLAITEQU OVOUEVNG, TTAQOVOLALOVTIAS COVNTIXY
WEPELELOL YLOL TOL TTEQLOOOTEQQ. £TN TNG EEETOLOUEVNS TTEQLODOV. ATTO-
HOQUPUD TNS OVNTLANG WPELELOC ExOoVue Ta €11 1984, 1985, 1986,
exetl OMMAadN Omov €xovue xaL T OVOUEVESTEQN EEEMEN TV noB-
QWV GQMV EUTTOQLOV.

B. Awamiotooeis yio Ty tegiodo 1990 - 1996

O mivaxrog II delyvel OtL :

- O raBagoi 6oL eutogiov maQovoiaoay Oetuxn eEEMEN exTdg aTtd
To €t 1992 »ow 1993, Tnv toLetior 1994, 1995, 1996 1 eEEMEN Moy
LOLOLiTEQO EVVOTH.

- OL 0xaBAQLOTOL GQOL EUITOQLOV TTOQOVOLATOUV ULKON HAUWYN TNV TE-
AeVTOi0 TETQOETIO KO TOVTO TTEOWAVAS OPEIAETUL OTNV ONUAVTLRY|
PeATimOTN TOV TEOMYOVUEVOV OELKT.

- O 0elnTNg TS UETAPOANG TOV EWTOQLXROV LOOLVYLOV TTaQOVOLALEL Oe-
T eEEMEN ue eEaioeom to 1993. Edm meémel vo onuelwdel OtuL 1
PeAtimon ovth Tov EUITOQLHOV LOOLTVYIOV ogelAeTol, 0 avtibeon ue
NV TTQONYOVUEVT TTEQLOO0, O0TN EVVOTKY] UETAPROAN TV noboQwv
0wV euoQiov. Befaiwg ToUTo €lvol évo OLoiTEQD ONUAVTIHG
OTOLYELO.

- OL L00ONUOTLXOL GQOL EUTTOQLOV TTOROVOLALOVV DeTILOTATY EEEMLEN
ue avEovoa avoduxn moeta. Touto ogeihetar yio tar €t 1992,
1993 otnv aVENON TOV SEIRTN GYHOV TV EEQYMWYDV HOL YLOL TNV TTE-
01000 1994-1996 otV AVENON TV ®0BORWV OEWV EWTOQLOV.

- Téhog 0 OeirnINg oV UETEE TNV WQPENELD. (HOL OUVETWDS EUNUEQLX)
NG XWQUG EX TOV EENYWYLXROV EUTTOQLOV TTOQOVOI0OE EVVOTHOTOTT
eEEMEN nvlwg TNV TOLETiOr 1994-1996, ®dTL TOV dEV elye TAQOTNON-
Oel o€ nOVEVA XOOVIXO ONUELD UL YLOL TIG OVO EEETOLOUEVES KOOVL-
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7n€G TEQLOOOVS. AVTO OpelleTal 0TV Betivn eEEMEN TV HoBoQWV
GowV euToiov.

H devteon houdv mepiodog 1990-1996 maQovotdlel 0opmg HOAITE-
N eova. oo exelvn Tng eQLdoov 1978 - 1991.

3. Yvunegdopara - [lgotdoeis

To eutoQLrd LOOTUYLO TNG XMWEOS TAQOVOLALEL 0OPBaQE TQOPAMUATA
nolL ebvol avayxoio M PeEATIDON TOv, MOTE VO UNV ATTOTELEOEL TQOYOTTEIN
YLOL TNV OLXOVOULXY OVAITTTUET TNG XWQOG.

I1pog TOVTO amaaitnTo eival va. epaouoobel o Lo embeTinm eEo-
vy ol Tk, T va yiver Opwg autd mémel vo dLevQuvOel ) froun-
xovn Béon g owovouiag wag, dMiadn vo avEndet n wagaywyn Proun-
KOVIXOV TTOOTOVTIMYV, UE CVVETTELO HOL TNV VENON TV eEaywywy. Tovto
B0 ovvTeLEOEL nOL OTN UETAPOAN TNG OVVOEONS TWV EAANVILWDV EEQYWYWDV.
O mivoxrag IIT delyvel OTL yLoL TNV XQOVLXY| TTEQL000 1980-1996 oL eEarym-
VEC BLOUMNYOVIXDV TTQOTOVIWY KOAVITTOVV TTEQLTOV TO0 50% TOV GUVOLOV
TV eEaywydv uog. H oxéon avtn moémel ratd moAv vo feAtimbel edv
Béhovue va avtoymVIoBOUUE IE ETTLTUXIO TIG AVETTTUYUEVES BLOUNY VLKA
xweec e Evowmatrig ‘Evoong.

H olhayn tng ovvBeong Ba éxel wg ouvémelo xoL v Pertiooon twv
1000V VWV EUTOQLOV TTOV ATTOTEAOVV TOV KQLOLUO OeinTn NS "VYei-
0g" TOV eUITOQLKOV LoOLVYiov ®ABe ywoag. Befaiwg n avEnon tng froun-
XOVIUNG TTOQAYWYNS OTtd OV TNG OEV TOXEL VLo VO AVENBOVV KOl OL EA-
Mvixéc eEaywyéc. TIQémel va emutevyOel ®ow ToLoTLxT BelTiwon Twv -
MVIXOV BLOUNKAVIXOV TTOOTOVIWY, UE TNV TTOQUYWYN TEOTOVIWY V-
Mg Texvoloyiog aAld oL ™ Pertioon Tov eEaywywrol nog marketing.
IToémel emiong va TaQAYOVTOL EXELVO TOL TTQOTOVTIQ TTOV TTOQOVOLELOUY
YONyoQovg QuBuovg aENoNS thg Cntnong otig oLedveig aryooéc.

AMA noL M OLAEBomoN TV ELoOYWYOV Wag eival ToofAnuativy. To
TTOO0O0TO ELOAYWYMV BLOUNKAVIXMV ELOMV RATAVAMDONG HOAVITTTEL UEYA-
AO TOOOOTO TOV OUVOAOU TMV ELOAYWYMDV, KOL UGALOTO UE OLVOOLXY TA.OM
(1979 : 25,6%, 1986 : 29,5%, 1994 : 39,8%, 1996 : 38,3% ). Tovto viTO-
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ONAMVEL TN YOUNAN TTOLOTLXT 0TAOUN TS Broumyaviog nag xoL Ty xodv-
OTEQNOM TNG TTOQAYWYNS ETOLUWY BLOUNYOVIXOV TTQOTOVIWV AUl YEVIRO-
TEQQ, TNV 0voEBoAOYXY dLAEBQWONS TNS eEAANVIXNG Prounyoviag. O €L-
OOYWYES ETTLONG KEPAAOLOVYLROV EEOTALOUOV OTTOTELOVV ONUOVTLXO TTO-
000TO TWV CUVOALXMDV ELOOYWOYMV HOL UAALOTO e EAOPQMS AVOOLRY] T
on (1980 : 29,4%, 1986 : 20,5%, 1990 : 22,6%, 1994 : 23,6%, 1996 :
25,5%)(8). Tovto Bo umoovoe va. Bewoendei Betind oto fabud, mov ot ei-
ooyWYES AVTOV TV aYoBwV CVUPAALOVY OTOV EXOVYYQOVLOUO KL TNV
TTOQOITEQO. OVAITTTUET TV TTOQOYWYIXMWY SUVAUEWY TNS XWQOS KOL 0ON-
YOOV, OTA EOUEVA XOOVLA, OTNV QVENON TV EEAYWYDV UE TUXVTEQOUC
ovluovUg amd 6,11 TV eLoaywywy. ZTnv EALAdA duwg avtd dev aive-
TOL VO OVUPOLVEL. AUTO VITOONAMVEL OTL Ol ELOAYWYES HEPUAOLOVYLKOV
€EOMALOUOY OV AELOTTOLOVVTOL 0QB0AOYLXA.
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Abstract

Iwdavvng Xonotidng: Ot 6pot euoiov kot 1 weQimtwon tns EAAddag

Greece is now a full member of the European Union. This means that in the years to
come, efforts should become even stronger so that the Greek Economy achieves the real
convergence with the other countries of the Union. In the effort to achieve faster growth,
the main problem Greece will have to face is that of its trade balance.

The solution should be obtained through an increase in the industrial output of the cou-
ntry and consequently, an increase of its exports and a change in the breakdown to the be-
nefit of industrial products, a fact that will contribute to the improvement of the net bart-
er terms of trade which reflect the competitiveness of a specific economy.
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