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THE EXOCENOUS MONEY SUPPLY ASSUPTION IN
MONETARY THEORY AND POLICY*
SHEILA C. DOW

University of Stirling

1. Introduction
It is conventional in macroeconomic theory to assume that the domestic supply of money is exogenous. When this assuption is incorporated
within general equilibrium models, the money supply becomes exogenous
not only in the theoretical sense but also in the causal sense; it is only
changes in exogenous variables which can cause motion. But much of the
applied monetary literature casts doubt on the realism of the theoretical
assumption : either the monetary authorities choose to let the private sector determine the money supply or, more strongly, they are unable to
prevent the private sector from doing so. These arguments are independent of the possibility of money supply changes induced by international
capital flows. The implication is that the money supply is not exogenous
in the control sense. Finally, although the concept of exogeneity has
undergone refinement in the econometrics literature, the statistical realism of the money supply exogeneity assumption in macroeconomic theory has not been categorically established, far less its causal role.
Yet general equilibrium macroeconomic theory has generated conclusions which follow from the exogenous money supply assumption and
which have been implemented in monetary policy ; in particular the mon* This paper has benefited from comments from Victoria Chick, George Evans, John
Foster, Jim Malley and Rod St. Hill.
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etary authorities have explicitly attempted to manupulate the money supply in order to reach inflation targets. The difficulties encountered in putting this policy into practise have reinforced the view that the money supply is endogenous in the control sense, not because the authorities have
allowed it to be so, but because it is in the nature of modern banking
systems that it be so. This view was put forward by the Governor of the
Bank of England (Leigh - Pemberton, 1986) and has been given further
authoritative expression by JCR Dow and Saville (1988). Accordingly, the
money supply has now given way to the rate of interest and the exchange
rate as the declared policy instruments in the UK. Nevertheless, although
more general monetary targeting has been abandoned, monetary aggregates are still monitored both as indicators of the tightness of monetary
policy and as (causal) indicators of inflationary pressure. Meanwhile a return to monetary targeting is again on the policy agenda and institutional
change is planned for Europe to tie monetary policy directly to inflation
control. The underlying presumption, that money is at least correlated
with inflation, is reinforced by the fact that, throughout, most macroeconomic theorists have persisted in retaining the exogenous money supply
assumption, modified only in the case of fixed exchange rates to take account of the effect of changes in foreign exchange reserves.
The issues raised by considering the exogeneity or otherwise of the
money supply are complex : the structure and significance of theory, the
relationship between theory and policy, and the capacity of statistical
techniques to identify exogeneity and, utlimately, causality. The purpose
of this paper is to attempt to unravel some of this complexity. This requires semantic duscussion with respect to the terms ‘exogeneity’, ‘endogeneity’ and ‘money supply’, in the next section within the context of
theory, then in section three within the context of policy. In the fourth
section, recent developments in econometrics are considered for the light
they can shed on the matter. The fifth section represents an attempt to
understand the theoretical compulsion to persist in assuming the money
supply to be exogenous when the applied literature suggests that it is not.
The penultimate section considers the current relevance of the persistance
of the exogenous money supply assumption.
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2. Exogeneity, endogeneity and the money supply : A semantic
discussion
Exogenous’ and ‘endogenous’ in their dictionary sense, signify growing from the outside, and growing from within, respectively; the important question for the economic use of the terms is outside what, and within what? The answer is more straightforward for theory than for practice,
so we deal with that first. Within a theoretical system the values of some
variables fully or determine the values of other variables; the system may
be expressed formally or informally. The determining variables which
have their own values determined outside the theory’s system are the exogenous variables. In the reduced form of the theory, the variables whose
values are determined by the exogenous variables are the endogenous
variables. (This relationship may be made more complex by the inclusion
in the system of predetermined and expected values of endogenous variables.) Thus the theoretical system itself entails in its own specification
which variables are exogenous and which endogenous; the allocation of
variables between the two depends on what the theory is and is not intended to explain (see Chick, 1973, chap 5 and Dow, 1988a).
The causal role of exogenous variables depends on the type of theoretical structure of which they are a part; the crucial distinction is between
general and partial theretical systems, where general systems are closed
and partial systems are open. The type of theoretical system in which the
assumption of a exogenous money supply predominates is the closed general system of general equilibrium theory. Here the classification of variables as endogenous or exogenous is mutually exclusive and has universal
application within the body of theory, ie it is dualistic. Exogenous variables are causal in the narrow sense that, for a given theoretical, structure,
and aside from stochastic elements, endogenous variables can change if
and only if exogenous variables change. VAR system deliberately avoid
specifying exogenous variables other than predetermined values of endogenous variables, so that motion can only arise from shocks or perturbations to error terms; but then these become the exogenous elements in the
system. General equilibrium theory, rather, is constructed as a complete
formal deductive system built on a set of axioms. Yet the aim here too is
to endogenise as many variables as possible so that they camn be derived
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ultimately from the axioms. Only those variables which cannot be so derived remain defined as exogenous. It is thus almost by default that these
variables acquire their causal role. (See Dow, 1985, chap 3 and Dow,
1990b for elaborations of these points). Further this causality refers to the
theory (which is simultaneous) but not necessarily to the reality it is designed to represent (which evolves in historical time by means of causal
processes).
With open partial theoretical systems, endogeneity and exogeneity are
not dualistic categories, and exogeneity accordingly loses its uniquely causal role. A theory which attempts to explain only part of the economic
system must, like a general theory, classify variables according to whether
or not they are to be explained. Thus as far as that theory is concerned
there are exogenous variables, of which the money supply could be one.
But the exogenous variables may well be endogenous theory. So, while
they may play a causal role in one part of the system, they may in turn be
explained in another part of the system. (Thus, for example, the money
supply may be explained by a labour market analysis combined with an
institutional analysis of bank behaviour.) Further, since it is processes,
rather than some ultimate exogenous variables, which produce motion in
the system, endogenous variables even within partial systems are also regarded as causal. Indeed, if processes are regarded as evolutionaly over
time, then they may that different variables will be chosen as exogenous
for analysing different historical periods. Thus, the money supply may be
exogenous in a partial system applied to one period, but endogenous
when applied to another (see Chick, 1986 and Desai, 1987). There is then
a symbiosis between the partial and historical approaches.
A general system approach would attempt to combine partial systems
in order to integrate the various interdependencies between variables and,
as a by-product, identify those variables which remain independent, ie exogenous. But outside general equilibrium theory there is a deliberate
adoption of the partial approach as an alternative way of dealing with the
the complexities of economic systems. The general, interdependent
system is deliberately partitioned for the purposes of theorising, in order
to identify causal processes. In particular, this alternative approach, which
is exemplified by Keynes’s work, includes a recognition of the limitations
to formalism. Thus different parts of the economic system are more
amenable to study by formal methods than others. Accordingly, a variable
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may be exogenous within one partial theoretical system expressed in formal terms. But its value may be explained in another system by means of
other methods. Thus, for example, institutional analysis of banking (such
as Radcliffe, 1957, chapter 6) concluded that monetary controls induce innovation long before the lengthy formal analysis surrounding ‘the case of
the missing money’ arrived at the same conclusion (see Goldfeld, 1976).
Although general equilibrium theory clearly identifies causal variables,
it is inhibited from fully dealing with causal processes by the requirements
of formal axiomatic theoretical structures : for example, it is difficult to
incorporate indeterminate, irreversible evolution of behaviour and institutions on the basis of the axioms of rational individual behaviour (see
Hodgson, 1988). Identification of causal of this kind (rather than causal
variables) requires its own major simplifications : in particular, by deliberately not aiming to explain the values of all economic variables simultaneously. The system is segmented as an abstraction arrived at by isolating
particular possible causal processes for attention.
It is notable, for example, that Keynes offered no definitive conclusions as to ‘ultimate’ independent variables. Keynes’s treatment of the
money supply in the General Theory provides a good example. Thus, in
summarising the argument so far, in chapter 18, he states:
"we can sometimes regard our ultimate independent variable as consisting of (1) the three fundamental psychological
factors … (2) the wage-unit … and (3) the quantity of money
as determined by the action of the central bank… But these
again would be capable of being subjected to further analysis,
and are not, so to speak, our ultimate atomic independent
variables".
(Keynes, 1973a, pp. 246-7)
Keynes drew the distinction between ‘given factors’ which may be
treated as fixed, and ‘independent variables’ in which the changes are
found in practice to exercise a dominant influence on our quaesitum.
(Keynes, 1936, p. 247). While the distinction cannot, he argued, be established in any absolute sense, the ‘present object is to discover … the factors whose changes mainly determine our quaesitum. Keynes’ realism,
in the sense of his desire to make assumptions which are abstractions rather than fictions (see Lawson 1989), is evident in the conclusion to this
passage:
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“Our final task might be to select those variables which
can be deliberately controlled or managed by central authority in the kind of system in which we actually live”.
(Keynes, 1973a, p. 247)
Keynes thus chose to treat the money supply as exogenous in the General Theory as an abstraction from the possibilities for monetary policy
at that time. He was well aware of the processes by which the banks actually determine the money supply (see Keynes, 1971 and 1973b, pp. 21523). It is unlikely that he would regard the abstraction as appropriate
under modern monetary policy conditions given the realist criterion quoted above.
Friedman (1953) sparked of the realism of assumptions debate by arguing that successful theories (defined as theories which predict well) generally have unrealistic assumptions. Predictive success of the monetarist
model, then, indicated nothing about the accuracy of the exogenous money supply assumption; a strong correlation between the money supply
and nominal income neither confirmed nor denied the realism of the assumptions. (See Caldwell, 1984, chapters 3 and 4 for a flavour of the ensuing debate). In contrast, the realist approach to theorising (see Lawson,
1989a), concerns itself with causal processes; while prediction is an important goal along with explanation, the prediction refers to tendencies of
processes rather than prediction of events (like the precise change in the
rate of inflation in a particular period). It is important then that the assumptions are chosen carefully to conform with stylised facts about the
process, while abstracting necessarily from the detail. (See Lawson, 1989b).
Theory partitions reality into sybsystems. But ultimately it is hard to
deny the possibility that all reality is in some sense interconnected and
thus endogenous; only Acts of God can be appealed to for evidence of exogeneity. (Monetary theory is full of imagery which attempts to portray a
money supply increase as an Act of God : Hume’s miracle is easier to accept in these terms than Friedman’s helicopter; see Clayton et al, 1971, p.
6). But we are rescued up to a point from the circularity of interdependence by historical time; the relative absence of exogenous variables is
only a problem for simultaneous theoretical system. As soon as we allow
for the passage of time, the possibility opens up that the past can be regarded as exogenous to the present, ie recourse may be made to predetermined variables. In the particular case of the monetary system, past expe-
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rience with the system, and particularly with the behaviour of the central
monetary authority, can be said to provide the exogeneity or outsideness
necessary to the continued successful functioning of the financial system.
(See Chick, 1973, chap 5.) Kaldor (1982) is noted for arguing that the responsiveness of the monetary authorities in accommodating bank’s demand for reserves underwrites the necessary confidence in the entire
banking system. In other words, past experience of money supply endogeneity provides the necessary exogenous element in the monetary system
in subsequent periods.
Following this line of reasoning, the most straightforward way in which
theory can partition reality for the purposes of considering the exogenous
money supply definition is to distinguish between the public and private
sectors. Then the question of the exogeneity of the money supply by a
particular definition becomes a straightforward one : in spite of all the
interdependencies in the economy as a whole, can the monetary authorities control the money supply? Regardless of his stated views on realism
of assumptions, Friedman (1968, 1980) made clear his perception of the
potential, if not actual, controllability by the monetary authorities. Yet
the impact of the literature investigating the institutional feasibility of
money supply control is heavily weighted towards the view that the money supply is not controllable, ie that the money supply is endogenously
determined within the private sector, albeit influenced by the monetary
authorities. The disparity between these views has profound implications
for monetary policy, to be considered in the next section.

3. The money supply as a policy variable
The application of economic theory to policy provides one test of the
usefulnes of theoretical abstraction. The assumption of an exogenous
money sypply in the control sense has a long-standing history in modern
macroeconomics. Both Keynes and the Chicago School of the 1940s discussed the feasibility of using expansionary policy to reduce unemployment (see Walker, 1989 and Tavlas, 1977). But it was Friedman (1960)
who first gave that assumption policy significance in the modern era respect to controlling inflation. At no time has Friedman questioned the fea-
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sibility of holding growth in the money stock at a steady rate. Rather his
argument was directed at the aim of monetary control. He argued that the
monetary authorities had in the past manipulated the money stock as part
of a misguided stabilisation policy; the result however had been increased
instability and rising inflation. The period in which he judged the money
stock in the US to have been mismanaged (from 1919 to the 1960s) did
not involve any monetary targeting as we now know it. In general, interest rates were, if anything, the consciously manipulated policy variable;
money stock changes were simply by-products. But Friedman presumes
that monetary authorities can have a marked impact on the money stock.
In his comments on the UK debate over monetary base control, Friedman
(1980) argues that the most efficient mechanism of monetary control is
control of the money base. The subsequent failure of the Bank of England
to meet its monetary targets, then, simply reflected the failure to employ
the most efficient means of doing so (Friedman, 1983, pp. 13-5).
There is now a weli-developed literature elaborating the argument that
monetary authorities in general cannot directly control monetary aggregates. Some of the literature pre-dates attempts to do so (like Radcliffe,
1959). But more recent studies explicitly address the failure to control
monetary aggregates even when this is the stated goal of monetary policy
(see Wojnilower, 1980, 1989 and Wray, 1990, on the US experience and
J.C.R. Dow and Saville, 1988, Arestis and Driver, 1988, and Foster, 1992
on the UK experience). Abstracting form the detail on particular instruments of control in particular institutional structures, the argument that
the money supply is not utlimately controllabel regardless of political will
refers to causal processes and to the institutional structure of capitalist
economies.
First it is argued that Friedman has reversed the causal process by
starting comparative static exercises with a hypothesised excess supply of
money. Yet in general it is not clear how such an excess could arise, since
money is not normally created without a (initial at least) willingness to
hold it. A windfall income gain financed by printing money is extremely
unusual, and even then usually the result of timing problems with respect
to international payments, or government revenue and expenditure. The
money supply can normally only increase in response to some other
change. The closest to the monetarist account would be an exogenous
change in the monetary authorities’ discount rate; but even then the effect
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on the money stock is not a deterministic one. Similarly, an open market
purchase or sale can only occur with the accompaniment of a change in
interest rate, but the required change depends on current market conditions, and the money supply outcome cannot be predicted with full confidence.
Second, even if the money base could be controlled, and monetary aggregates were a stable multiple of this base, such control can only be
achieved at the cost either of enhancing the money-ness of other assets
outside these aggregates (and thus defeating the object of monetary control), of of bringing about collapse of the financial system. The first danger is encapsulated in Goodhart’s Law, that financial innovation allows
demand for credit to evade monetary controls specified in terms of only
one type of credit. The second draws on Kaldor’s argument that modern
financial systems function successful precisely because they facilitate the
expansion of credit relative to aggregate demand. This argument shares
with Friedman a concern for the dangers of financial instability. But in
contrast to Friedman it is argued that it is attempts at monetary base control which pose the greatest risk of instability.
Endogenous money supply theory has been most forcefully expressed
(by Kaldor 1982, and Moore, 1989), in its ‘horizontalist’ form, as a theory
of complete accommodation of the demand for credit at an interest rate
established by the central monetary authority. Their contributions are
based on a rich understanding of the money supply process. On the face of
it, it would seem that horizontalism could be incorporated in existing
models by replacing the money supply by the short-term interest rate as
the relevant exogenous variable for policy purposes. This would appear to
represent a theoretical advance, in that it mirrors the pattern of thinking
in policy circles following the apparent failure of attempts to control
monetary aggregates. The implication might be drawn that aggregate demand, and thus inflation, may be manipulated by interest rate control.
But this line of reasoning must be qualified in three respects. First, it is
not the case that all credit demand is met at a going interest rate. Only demand perceived to be credit worthy is met. The credit-rationing literature
(see Fazzari et al, 1988, for a review) focuses on micro (unsystematic)
risk. But the banks’ perceptions of what is credit-rationing literature (see
Fazzari et al, 1988, for a review) focuses on micro (unsystematic) risk.
But the bank’s perceptions of what is credit-worthy also depend on mac-
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roeconomic conditions (systemic risk) and on their own liquiditypreference. The banks’ supply of credit can thus be seen to vary procyclically (see Minsky, 1976, Dow, 1986-87, Dow and Dow, 1989). Indeed, Chick (1986, 1988 and forthcoming) argues that bank credit is becoming progressively supply driven; the attendant increase in credit to finance speculative behaviour and the increasing tendency of firms to internalise financial services is now weakening the link between aggregate
bank credit and the cycle in economic activity.
Second, there is considerable evidence that investment and consumption spending, and the demand for credit, are not directly sensitive to
interest rates on new loans. The impact of interest rates is felt more on
disposable income, where interest earnings on savings are variable, and
where loans already contracted bear variable interest charges; for consumer spending, mortgage interest rates are the most significant. Demand
management by interest rate control is thus a blunt instrument, with
marked distrubutional implications which differ from the conventional account of the effect being felt primarily through new borrowing. Indeed,
the consequences of high interest rates may be increased (distress) borrowing, as experienced in the UK in the early 1980s. Minsky (1982) provides an analysis of the differing impact of interest rate changes as the financial structure of firms changes over the cycle.
But, finally, the monetary authorities’ capacity to influence market
rates of interest is not unlimited. Financial innovation can operate to
avoid high-interest sources of credit. But even more powerful is the interdependence of international financial markets in constraining the scope
for independent interest rate policy, which precludes control over domestic interest rates. Any attempt to change domestic interest rates has an
impact on the money supply if exchange rates are fixed, or else on the exchange rate itself. Conventional models incorporate this impact deterministically. Yet in practise institutional impediments, exchange rate expectations formed under conditions of uncertainty and bank lending behaviour
render the relationships much less deterministic (see for example Wihlborg et all, 1991). Were this not so, there would be little need for further
measures in Europe to liberalise capital markets and change monetary
policy arrangements within Europe in order to achieve monetary integration.
Thus, although the interest rate appears to be a preferable policy tool
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compared with the money supply, it is not clear that replacing the money
supply by the interest rate as the exogenous monetary variable in a general equilibrium system would provide an adequate foundation for conclusions with respect to monetary policy. A less ambitious but more realist
approach would recognise the complexity of the causal processes into
which the monetary authority interjects its influence and regard exogeneity, where it is employed for theoretical purposes, as a partial rather than
a general concept. (This approach was advocated by Radcliffe, 1959 and
J.C.R. Dow and Saville, 1988.)
The implications for macro-modelling are quite extensive. If theory is
to generate useful conclusions with respect to monetary policy, it should
explicitly explain the process by which the money supply and/or interest
rates are generated, and the routes of influence available to the monetary
authorities, rather than relegating them to a black box. The demand for
and supply of credit and liquidity preference require explicit attention to
explain private sector financial conditions, and the interdependence of
these conditions with economic activity. However, it is not altogether
clear how far such a project is compatible with general equilibrium theorising (see Dow, 1988b).

4. The econometric indentification of exogeneity
The correspondence between theory and reality is the subject-matter
of econometrics, and it might be hoped that econometrics could settle the
issue of whether or not it is reasonable to adopt an exogenous money supply assumption. Indeed some important developments have been addressed to the issue of identifying exogeneity.
The rise of monetarist models which brought the exogenous money
supply assumption to prominence coincided with the Cowles Commission
approach to econometrics. According to this approach, the selection of
exogenous and endogenous variables stems from theory; econometric
testing is applied to the relationship between those variables, not their
prior classification. From this period arose what seems simply to have become a habit, of classifying the money supply as an exogenous variable.
The specific application of this approach to monetarist models sparked
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off a debate as to the direction of causation betwen the money supply and
nominal income (see Desai, 1981). Friedman and Schwartz’s (1963a) historical study indicated that the relationship between money and money income ran in both directions. But subsequently, Friedman (1971) changed
to an assumption of money supply exogeneity, which he claimed could be
established by reduced form equations tested over long periods (see also
Johnson, 1975 and Fisher and Sheppard, 1974). Granger (1969) accordingly developed a particular econometric set of criteria for causality which
were subsequently refined by Sims (1972). These criteria were based on
the principle that the future cannot cause the past. Granger-causality in
fact simply means predictability; it does not preclude the possibility of a
common cause; planned spending for example may be said to cause the
increase in the money supply which precedes the increase in retali sales at
Christmas. (See Davidson and Weintraub, 1973, for an elaboration of this
argument.) Further, the causal process may crucially include an omitted
variable, so that the assignment of causality may similarly be icnorrect.
The Granger approach does however allow for some identification of processes which are Granger-causal, in that he specified the conditions for
feedback between the dependent and independent variables. While the
early results supported the interpretation that the money supply is
Granger-causal, later work based on a four-variable model suggested rather that the money supply is Granger-caused by interest rate (see Sims,
1980).
Subsequent developments in econometrics were addressed directly to
the question of exogeneity. Engle, Hendry and Richard (1983) developed
a classification system which distinguished between three types of exogeneity. In the bi-variate case, weak exogeneity requires that the independent
variable can be treated as fixed, even if it is generated by a stochastic process. Although it is difficult to test for weak exogeneity, it is regarded by
many as a necessary condition for unbiased estimation, ie it is an internal
requirement of econometric theory, rather than a requirement stemming
from questions of realism of exogeneity assumptions.
Strong exogeneity in addition requires that there be no feedback from
the error term to future values of the independent variable. In terms of
the money supply, if credit (and thus the money supply) grows in response ton inflation, then the money supply is not strongly exogenous
with respect to the price level. (This could be explained either by an in-
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ability of the monetary authorities to control the money supply, or by a
positive decision to accommodate inflation.)
Superexogeneity requires both weak exogeneity, and an absence of
feedback between the independent variable and the coefficients. In terms
of the money supply, this requires that changes in the money supply do
not change behaviour or institutional structure, ie that they do not induce
a change in preferences, or expectations, or financial innovation. In other
words, the demand for money must be stable in the face of supply changes. If superegeneity is satisfied, then so is the Lucas critique (Lucas, 1976).
From the rational expectations perspective, Lucas had pointed out that
behaviour might adapt to expectations changing as a direct result of monetary policy changes. Rational expectations models internalise these expectational changes, implying a justification for retaining the money supply exogeneity assumption. But other sources of behavioural and institutional change are not addressed. Laidler (1989, pp. 157-8) argues that the
Lucas critique has accounted for the impossibility so far of demonstrating
empirically the existence of a structurally stable transmission mechanism
between money and income.
Cointegration techniques have been developed to identify sources of
instability in the demand for money function; it is possible to interpret
breaks in the function as episodes of financial innovation following discrete interest rate changes. Combined with VAR models which start with
no priors at all as to exogeneity, there appears to be some scope for further refining our empirical identification of the interrelationships between
monetary policy, the demand for money, and other variables. But all major contributors to the literature on exogeneity in econometrics are quite
explicit that exogeneity in econometric terms does not prove anything
about causality in the sense of causal processes. As in closed-system theory, so in econometrics, ‘causal’ takes on a special narrow meaning.
While the question of exogeneity has become a major focus of the
econometric literature, the continued practise of treating the money supply as exogenous has not been justified econometrically; the main focus as
far as money is concerned has been on determinats of demand (see for example Hendry and Ericsson, 1991). This is important for assessing the
monetarist transmission mechanism, but not address the exogenous money supply assumption itself. (These exercises too have been fraught by dedates over the specification of the demand for money function, prevoked
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partly by its recent instability; see Goodhart, 1991.) There has nevertheless been a series of studies demonstrating that the money supply is endogenously determined through the demand for or supply of credit (see
Arestis and Driver, 1988, Forman, Groves and Eichner, 1985 and Moore,
1988 and Foster, 1992). The focus has been on establishing the direction
of causation, which cannot in fact be done categorically using empirical
techniques (see Wray, 1990, chapter 8). Further these studies suppress the
demand for money; the Cooley and LeRoy (1981) problem remains as to
how to identify the demand and supply functions if both are endogenous,
responding to common factors.
Finally, a question which has not been adequately addressed is the particular definition of money to be employed in econometric estimation.
The theoretical definition of money is an asset which has certain attributes, but the identification of an empirical counterpart is potentially problematic, and yet crucially important (see Gilbert, 1953, for an early treatment and Davidson, 1977). The most extreme position is taken by neoAustrians, who claim that a macroeconomic aggreagate like the money
supply has no meaning and in any case no empirical counterpart, since it
is the summation of subjective individual perception of potential for exchange. Hayek (1972) was particularly critical on these ground of Keyne’s
use of aggregate concepts, and the presumption that there were simple
and constant functional relationships between them. (Keynes in fact was
acutely aware of the dangers in econometrics of assuming fixity of structure; see his refernces to Tinbergen’s work, Keynes, 1973b, pp 306-20.) A
less extreme position than that of the neo-Austrians was taken by Radcliffe (1959), that the operative variable was the total of liquidity, which
was meaningful, but nevertheless could not be defined in terms of an empirical counterpart. In practice, the money supply has been identified by a
wide range of measures designed to provide an empirical counterpart to
the theoretical definition but which require frequent review and revision.
One approach, then, would be to select the empirical money supply
variable considered to conform most closery to the theoretical requirements and duscuss its exogeneity or endogeneity both in theory and statistically. The money supply may be theoretically exogenous, in the sense of
being controllable in principle, while being indentified (insofar as this is
possible) as statistically endogenous because the monetary authorities
choose to follow feedback rules in money supply determination (see
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Rousseas, 1986, chap. 3). The other approach is to identify an empirical
counterpart which shows the money supply to be exogenous (necessarily
in a statistical sense), ie to give priority to the exogeneity of the money
supply as a theoretical requirement. It is the latter approach which has
predominated in the general equilibrium literature (see Laidler, 1969). Firedman does weakly justify money supply exogeneity theoretically by arguing that there are technical, political and psychological conditions which
make the money supply independent of the demand for money (Friedman,
1969, pp 109-10). But, in his empirical work, he chooses the empirical
counterpart which exhibits the most exogeneity.
The econometrics literature has thus taken the lead in selecting money
supply definitions which might conform with a structurally-stable moneyincome relationship. Policy-makers have accordingly adopted their choice
of target monetary aggregates. But the failure even then to find relationships which were robust under an active monetary policy regime has been
instrumental in the abandonment of monetary targetting.

5. The exogenous money supply assumption
Meanwhile, most macroeconomic theorists persist with the exogenous
money supply assumption, frequently without specifying which definition
of money is being employed. Why should the money supply have persisted for such a long time as a key exogenous variable in general equilibrium
theory? Given the aim of endogenising as much as possible, and given the
evidence of private sector determination of money supply creation, the
persistence of the assumption is remarkable. While Tobin (1963) constructed and influential argument for the bank multiplier to be a function
of the rate of interest, it has not impinged on the exogenous money supply assumption.
It would seem that the interest rate would have provided a naturel substitute as the appropriate exogenous variable; it is more direclty under the
control of monetary authorities than the money supply. Indeed Poole
(1970) initiated a discussion of the relative merits of the money supply
and the interest rate as alternative policy instruments in terms of the relative size of the variance of random shocks to the IS and LM curves. Simi-
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lar reasoning has been applied to basing the choise of instrument on a
trade-off between output and price variability in a rational expectations
framework (see Taylor, 1975).
But criteria internal to general equilibrium theory preclude this option.
Sargent and Wallace (1975) for example demonstrate that the price level
is indeterminate in a rational expectations model with an interest rate
rule. More generally, fixing a price (the interest rate) precludes the market for loanable funds from clearing. Open economy macro models are
forced to recognise the implications of capital mobility for interest rates;
as a result the exogeneity of the world interest rate must be incorporated.
But then the clearing of the loanable funds market must occur at the global level, with international capital flows meeting national saving and investment at the world interest rate. The interest rate is thus not available
as a policy tool either because of international capital mobility, or else because it would create excess demand or supply in the domestic loanble
funds market which could not be satisfied by international capital flows. A
fixed domestic interest rate is thus unsustainable within a general equilibrium framework.
Within a general equilibrium system, the identification of a variable as
exogenous is potentially extremely important, even if that identification
is seen simply as a failure to endogenise, because of the causal role thus
escribed to exogeneity. Temporary equilibrium theory can generate perpetual motion in the system as exogenous changes in information arise
with the passage of time (in the absence of complete futures markets). But
the result is not systematic motion as displayed in the business cycle, or
secular changes in the rate of inflation, for example. Now the business cycle is predominanlty explained by the repercussions of real shocks or misinformation. (Gordon, 1984, for example, explains apparent instability in
the money market in terms of real supply shocks.) But for a significant
period, changes in the money supply were identified as the shocks which
caused business cycles (see Friedman and Schwartz. 1963b) as well as inflation.
The money supply exogeneity essumption was necessary for this latter
view to make money a causal variable. But exogeneity is not sufficient
for significant causality; the variable must in turn have a stable relationship with the dependent variables, ie there must be a transmission mechanism. Thus of equal importance was the monetarist theory of a stable (or
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predictable) demand for money. This potentially further complicated the
issue of the empirical counterpart of the theoretical money supply (see
Laidler, 1969).
Logical contradictions persisted : as Hicks (1939) had demonstrated,
the stock demand for money for transaction purposes was ill-conceived (see
Chick, 1981 and 1990). Tobin’s (1958) attempt to reformulate Keynes’s
speculative demand such that it could be indorporated into a general equilibrium framework likewise cannot logically be sustained (see Chick,
1983, pp. 213-8). Hahn (1983, p. 1) has concluded that general equilibrium
theory ‘cannot find room for’ money. Laidler (1988) has since invoked
market imperfections and the resulting precautionary demand for money
to rescue money’s significance in a general equilibrium framework. Yet
the stable demand for money function has persisted regardless of a lack of
internal logic (or empirical confirmation), along with the exogenous money stock assumption.
These assumptions were retained by rational expectation theorists. Indeed the most powerful early resault was the policy impotence result :
given a stable demand for money, the monetary authorities could not instigate significant short-run deviations of unemployement from the natural rate by means of exogenous money supply changes; these would simply be transmitted directly into corresponding changes in price and money wage levels. Meanwhile, monetarists had adjusted the policy implications of their theory in the light of the capacity of markets to change the
money-ness of assets in order to evade an activist monetary policy specified in terms of a particular definition of money. While it was then legitimate to continue to refer to ‘money’ in theory, there was no point in
specifying policy in terms of particular monetary aggreagates.
The resulting diversion of attention from the money supply was reinforced by the refinement of the REH, particularly in terms of microfoundations, which pointed to the likelihood of multiple equilibria which in
turn reduced the scope for general macroeconomic proposition. Further,
the extension of the particular REH rationality assuumption to the public
sector (see Barro, 1984) implies that, whatever the money supply is, it is
established ‘rationally’; yet, in spite of the emergence of public choice
theory no satisfactory theory has emerged to explain what that means.
Further, if rational behaviour would be to adopt a reaction function, then
the money supply would be endogenous. Yet, still, even in rational expec-
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tations models, it is conventional to treat the money supply as exogenous.
Just as in monetarist models, the money suppy stil plays a causal theoretical role, if only in determining the price level, despite the fact that a statistical or policy rationale is lacking. The justification must remain as the
internal logical requirements of general equilibrium macro-modelling.
The exogenous money supply assumption has not always characterised
mainstream theory. Wray (1990, vii-viii) for example demonstrates that,
in the classical period, a perception of the endogeneity of the money supply was quite common. Before the emergence of all-embracing general
equilibrium formal systems, in any case, theoretical exogeneity would
only apply within partial systems and accordingly had much less force.
But it is noticeable that the recent period of attempts to exogenise the
money supply through monetarist policies coincides with the domination
of theory by general equilibrium models incorporating an exogenous
money supply assumption.
The current state of mainstream macroeconomic theory can thus be
characterised by the retention of the exogenous money supply assumption
because of theoretical imperatives, but a much reduced willingness to use
that asusmption to explain the business cycle or as a basis for monetary
policy prescription. This follows the increasing recognition of money supply endogeneity in practice, and from unresolved disputes with respect to
the demand for money function. Unfortunately, along with this goes an inability to use the monetary sector in explanations of economic processes
or to make monetary policy recommendations (see Goodhart, 1991).
Two choices seem to be available. One is to judge that the benefits of
general equilibrium theorising outweigh its weak treatment of the monetary sector, and to observe modesty with respect to monetary policy prescription. The other is to adopt a partial, open system approach to theorising which opens up (among other things) the possibility of incorporating
money supply endogeneity; this would allow money to enter (partially
into the explanation of cycles and inflation and would also allow recommendations for monetary policy.
In their influential macroeconomics textbook, Blanchard and Fischer
(1989, pp. 478-89) discuss in some detail the possibility of money supply
endogeneity, and indeed the fact that, because of credit rationing, ‘the
interest rate is not a reliable indicator of the impact of financial variables
on aggregate demand’. (Blanchard and Fischer, 1989, p. 479). Yet they
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proceed elsewhere in the text to discuss monetary policy in terms simply
of control of the money supply, on the monetary sector will be incorporated in general equilibrium theory). The criteria by which Blanchard and
Fischer judge alternative theories to be well enough developed are naturally the crieteria of the closed general equilibrium system and all that entails; this does not preclude the poissibility that alternative theories are already well developed by the criteria of partial equilibrium, open theoretical systems (see for example Davidson, 1972, Earl 1990 and Wray, 1990).
In any case, when it comes to pressing policy issues, policy-makers only
have acces to such theory as is available. The choice of theoretical treatment of the monetary sector has particular bearing on the question of European Monetary Unification; we address this issue in the next section.

6. The case of european monetary unification
We have been considering so far the situation in which the money supply is generally agreed to be generated endogenously as part of the inflationary process; monetary policy takes the form of manipulation of the
nominal interest rate in response to monetary signals of changes in the inflation process. Insofar as inflation is not seen as caused purely by monetary factors, monetary policy is only one part of anti-inflation policy. The
discussion so far has thus focused on the question of whether representing
monetary policy by money supply control as a proxy for interest rate
control, in models where long-run inflation is represented as a purely
monetary phenomenon, is acceptable.
European Monetary Unification (EMU) changes the nature of the quetion. The proposals for European Monetary Unification involve the setting up of an independent European Central Bank (ECB) with the primary goal of controlling inflation. This design mirrors key features of
textbook macroeconomic models: the separability of monetary policy
from other areas of policy, the capacity for monetary contro, and a causal
relationship (however indirect) between money and inflation. EMU is
thus intended to change reality from a situation in which monetary control to one in which it can. Curry (1992) highlights the change in likely of
policy shocks, and the issue of policy credibility, as the key features of this
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institutional change. No change is perceived in the underlying process; far
from considering a change from money supply endogeneity to exogeneity, and from non-monetary inflation to monetary inflation, the whole issue is evaded in some models by the assumption that the inlfation rate itself is the instrument of monetary policy, with or without EMU (see for
example Curry, Levine and Pearlman, 1992).
Curry (1992, p. 252) suggests that ‘economics has most to offer in analysing the steady state, systemic properties of regimes, rather than regime
changes, as a result of deliberate choice of methodology. But we are contemplating here a change of regime which it is hoped will increase the capacity for monetary policy to control inflation. Some approaches to economics choose a methodology which focuses on evolution of process, and
are thus better equipped to consider whether this would be the likery result. Much of this literature would suggest on theoretical grounds that the
ECB could not control monetary aggregates and in turn inflation. The
empirical literature has not been able to settle the issue; Laidler’s (1989)
orptimism that it can do so is unsubstantiated.
First, the endogenous money literature suggest that the volume and
distribution of credit is increasingly determined by the private sector (capital adequacy ratios throw the ultimate responsibility on the stock market); there is nothing in the design of the ECB to alter that situation. Second, the interest rate does not seem to be an adequate proxy, in that its
relationship with monetary aggregates is not in general stable (see Goodhart, 1991). Third, the direction of causation between monetary aggregates and inflation has not been established. Even in Germany it is not
impossible that it is low infaltion which has kept growth of monetary aggregates low; the reputation of the Bundesbank may well have helped to
keep inflation low, but that does not mean that, if inflationary processes
gain force, the Bundesbank could necessarily contro them. If the ECB
were to start off with high creadibility as an inflation-control device then
that might successfully control inflationary processes (and thus monetary
aggregates). But credibility, if it were based on a falsehood, would be a
flimsy basis on which to rely; one serious non-monetary inflation might
be sufficient to destory that credibility.
The grounds for assuming that the ECB could control monetary aggregates and inflation are open to question; the policy debate is incomplete if
the contrary is simply assumed to be the case. For example, if nominal in-
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come is only partially influenced by interest rate policy, then it is important to consider the other influences and how they will be affected by European integration. In particular, it may be important to consider financial
structure. The nature, degree and consequences of credit rationing vary
between countries because of differing regulatory and behavioural environments. The macroeconomic significance of these factors has been persuasively established by Davis (1993); he demonstrates for example the greater propensity for financial instability in Britain than in Germany. These
differences would persist under EMU, since the ECB’s ectivities are in effect to be restricted to money supply or interest rate control. The impact
of European monetary policy on diferent member countries would vary
with financial structure. These differences would compound the differential
impact of monetary policy for reasons already well-rehearsed in the regional economics literature (see for example Dow, 1990a, pp. 130-8).
Second, if monetary variable only impigne partially on the inflationary
process, it may not be advisable to introduce an institutional divide
between monetary policy and other elements of policy. While it has been
argued in the literature that central bank independence would ensure a
more single-minded resolve to control inflation, the empirical literature
has not satisfactorily established a correlation between degree of central
bank independence and inflation (see Eijffinger and Schaling, 1993). This
suggests that some consideration be given as to whether anti-inflationary
policy should not rather take the form of a more co-ordinated set of policies (referring to labour relations, taxation, instustrial structure, etc as
well as financial variables).
What all this suggests is that it is a matter of urgency to debate the nature of the causal processes into which monetary policy is inserted; the issue of the exogeneity or otherwise of the money supply is the tip of a
theoretical iceberg. The danger of basing theory on an assumption (that
monetary policy can control inflation)which is arguably false rather than
simply an abstraction, is most evident in discussion of EMU, where a
change in process is contemplated.
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7. Conclusion
Serious anomalies between theory and reality, according to Kuhn
(1962) can bring about scientific revolutions. There has certainly been an
anomaly between the assumption of money supply exogeneity in theory
and the failure to control money in practice. There has been a change in
the policy arena in that explicit, general monetary targeting in the UK,
for example, has been dropped. At the theoretical level too attention has
been deflected from the money supply, by rational expectations theorists
and by persistent logical problems relating to money’s role in general
equilibrium theory. Yet, neither change can be described as revolusionary. It is still the case that most macroeconomic models and textbooks
persist in taking the money supply to be exogenous. Further, it is still the
case that, both in theory and in policy, inflations is viewed as being caused
by changes in the money supply (whether or not that has a definable empirical counterpart).
An attempt has been made in this paper to explain the theoretical requirements of general equilibrium theorising : the necessity in particular
to identify at least one exogenous variable in order to generate a solution,
as well as to explain change in the solution. The alternative (which would
be closer to the practice of the monetary authorities) of an exogenous in
two ways. First, such an assumption involves simplifications which are
potentially serious for undermining the value of the type of policy recommendations which could be generated; these are simplifications which follow partly from using a general equilibrium framework where exogeneity
is itself a general concept. But, more decisively, general equilibrium macro models cannot, (except under very special assumptions) generate a
unique equilibrium solution if a key price (the interest rate) is fixed.
The theoretical tail has thus been wagging the policy dog. The money
supply was assumed (universally) exogenous for purposes of theoretical
convenience. Friedman then raised the assumption to the status of an active policy variable, whithout questioning its realism. The fallacies in this
reasosing have been exposed by the Thatcher Monetarist Experiment, but
still the exogenous money supply assumption persists. The issue has become particularly urgent in the context of European Monetary Union;
here an arguably false assumption made for theoretical reasons is under-
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pinning proposals for major institutional change. To form a view of this
institutional change, we need to focus much more on the processes by
which the monetary authorities influence monetary variables, and how
these interact with real variables.

Abstract
SHEILA DOW : The Exogenous money supply assumption in monetary
theory and policy
There is an apparent disparity between the assumption in mosto macro models of
money supply exogeneity and the scope in practice for monetary control. This paper explores the meaning of exogeneity, first in its more powerful form within closed formal
systems, then in its more muted form within partial, evolutionary theoretical systems. The
reasonableness of the money supply exogeneity assumption for policy purposes in then
considered; it is concluded that the assumpiton has unduly hampered design of monetary
policy. The refinements of the concept of exogeneity in the econometrics literature are
then considered for the light they can shed on the issue. An attempt is made to understand
the theoretical compulsion to assume the money supply to be exogenous. Finally, discussion of monetary policy for Europe is considered in the light of the preceding argument.
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¶EPI TØN YºE™EØN KAI TOY ¶§H£ØPI™MOY
A¶O TOY A' ¶A°KO™MIOY ¶O§EMOY
MEXPI TOY ETOY™ 1990
§AZAPO™ £. XOYMANI¢H™

OÌﬁÙÈÌÔ˜ K·ıËÁËÙ‹˜ ¶·ÓÂÈÛÙËÌ›Ô˘ ¶ÂÈÚ·ÈÒ˜

1. O Î·ıËÁËÙ‹˜ Ch. Kindelberger ÂÈ˜ ‰‡Ô ÂÚÁ·Û›·˜ ÙÔ˘ : The World in
Depression 1919 - 1939 (1973) Î·È International capital movements and
foreign exchange market in crisis : The 1930s and the 1980s, Berne 1986
(AÓ·ÎÔ›ÓˆÛÈ˜ ÂÈ˜ ÙÔ 9ÔÓ ¢ÈÂıÓ¤˜ ™˘Ó¤‰ÚÈÔÓ OÈÎÔÓÔÌÈÎ‹˜ IÛÙÔÚ›·˜,
BÔ˘‰·¤ÛÙË) ÂÈÛËÌ·›ÓÂÈ ÙÔ Í¤Û·ÛÌ· ÙË˜ ÎÚ›ÛÂˆ˜, ﬁÙ·Ó ·È ÙÈÌ·› Î·È
Ù· Î¤Ú‰Ë ¤¯Ô˘Ó ÚÔÛÂÁÁ›ÛË ÙÔ ·ÔÎÔÚ‡ÊˆÌ· ÙË˜ ÂÈ‰ﬁÛÂˆ˜ Î·È ·È
ÚÔÛ‰ÔÎ›·È ÙˆÓ ÂÈ¯ÂÈÚËÌ·ÙÈÒÓ ÌÂÈÒÓÔÓÙ·È ¤ÓÂÎ· ··ÈÛÈÔ‰ÔÍˆÓ ÌÂÏÏÔÓÙÈÎÒÓ ÂÍÂÏ›ÍÂˆÓ Î·È ÙË˜ ·Ó·ÌÂÓÔÌ¤ÓË˜ ÙÒÛÂˆ˜ ÙˆÓ ÙÈÌÒÓ. K·È Ë
ÚÔÛ¤ÁÁÈÛÈ˜ ·‡ÙË ‰ÂÓ ·ÊÔÚ¿ ÌﬁÓÔÓ ÂÈ˜ Ù· ·ÓˆÙ¤Úˆ ¤ÚÁ· ÙÔ˘ Kindelberger
·ÏÏ¿ Î·È ÂÈ˜ ÙÔ Maniacs, Panics and Crashes (1978), Î·ıÒ˜ Î·È ÂÈ˜ ¤ÙÂÚ·
¤ÚÁ· ÙÔ˘.
K·Ù¿ ÙÔÓ Î·ıËÁËÙ‹Ó Kindelberger, ÔÈ ÂÚÈÛÛﬁÙÂÚÔÈ ÙˆÓ AÌÂÚÈÎ·ÓÒÓ
Û˘ÁÁÚ·Ê¤ˆÓ ·ÎÔÏÔ˘ıÔ‡Ó ÙËÓ ¿Ô„ÈÓ ﬁÙÈ Ë MÂÁ¿ÏË ⁄ÊÂÛÈ˜ (1929) ÂÓÂÊ·Ó›ÛıË ÙÔ ÚÒÙÔÓ ÂÈ˜ ÙËÓ AÌÂÚÈÎ‹Ó Î·È ÂÓ Û˘ÓÂ¯Â›· ÂÍËÏÒıË ·Ó¿ ÙÔÓ
ÎﬁÛÌÔÓ. ¢È·ÊˆÓÒÓ Ô‡ÙÔ˜ ÚÔ˜ ÙËÓ ÁÓÒÌËÓ ·˘Ù‹Ó ÊÚÔÓÂ› ﬁÙÈ Ë ·ÁÎﬁÛÌÈÔ˜ ÎÚ›ÛÈ˜ ‹ÙÔ Ê·ÈÓﬁÌÂÓÔÓ, ÙÔ ÔÔ›ÔÓ ÚÔ‹ÏıÂÓ Â› ‰ÈÂıÓÔ‡˜ Â‰›Ô˘
Î·È ¿ÓÂ˘ ÎÔÈÙ›‰Ô˜ ÙË˜. HÌÂ›˜ ı· Û˘ÌÊˆÓ‹ÛˆÌÂÓ ÌÂ ÙËÓ ÚÒÙËÓ ¿Ô„ÈÓ
ÛËÌÏËÚÒÓÔÓÙÂ˜ ﬁÙÈ Î·È ·È Û˘Óı‹Î·È ÂÂÎÙ¿ÛÂÒ˜ ÙË˜ ‹Û·Ó ‹‰Ë ÒÚÈÌÔÈ
ÚÔ˜ ÙÔ‡ÙÔ. ™˘ÓÂÒ˜ Î·ı’ ËÌ¿˜ Ë ·Ú·ÎÔÏÔ‡ıËÛÈ˜ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ
ÁÂÁÔÓﬁÙˆÓ ÙË˜ MÂÁ¿ÏË˜ YÊ¤ÛÂˆ˜ ÂÎÎÈÓÂ› Î˘Ú›ˆ˜ ÂÍ AÌÂÚÈÎ‹˜.
O Kindelberger ˘ÔÛÙËÚ›˙ÂÈ ﬁÙÈ Ë ·ÈÙ›· ÙË˜ MÂÁ¿ÏË˜ YÊ¤ÛÂˆ˜ (19291933) ˆÊÂ›ÏÂÙÔ : ·) EÈ˜ Ù·˜ ÌÂÙ·‚ÔÏ¿˜ ÙˆÓ ÙÈÌÒÓ Â› ÂÌÔÚÂ˘Ì¿ÙˆÓ
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Î·È ÂÓÂÚÁËÙÈÎÒÓ (assets) ‚) ÂÓ ÙÈÓÈ ÂÈ˜ ÙÔ arbitrage Î·È ÙËÓ ÂÌÊ¿ÓÈÛÈÓ
‰‡Ô ·ÁÔÚÒÓ : ·) MÈ·˜ ÂÌÔÚÂ˘Ì¿ÙˆÓ Î·È ‚) ÌÈ·˜ ÂÓÂÚÁËÙÈÎÒÓ, ·È ÔÔ›·È ·ÌÊﬁÙÂÚ·È ˘¤ÎÂÈÓÙÔ ÂÈ˜ Û˘ÓÂ¯Â›˜ ·Ó·ÙÈÌ‹ÛÂÈ˜ Á) ÂÈ˜ „˘¯ÔÏÔÁÈÎÔ‡˜
ÏﬁÁÔ˘˜ ·ÊÔÚÒÓÙ·˜ ÂÈ˜ ÙËÓ ·ÈÛÈÔ‰ÔÍ›·Ó Î·È ÂÈ˜ ÙËÓ Î·ÙﬁÈÓ Â·ÎÔÏÔ˘ı‹Û·Û·Ó ··ÈÛÈÔ‰ÔÍ›·Ó ÙˆÓ ÂÈ¯ÂÈÚËÌ·ÙÈÒÓ Î·È ‰) ÂÈ˜ ÓÔÌÈÛÌ·ÙÈÎÔ‡˜
Î·È Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÔ‡˜ ÏﬁÁÔ˘˜ ÔÊÂÈÏÔÌ¤ÓÔ˘˜ ÂÈ˜ ÙÔÓ ÂÚÈÔÚÈÛÌﬁÓ ÙË˜
ÚÔ‹˜ ÎÂÊ·Ï·›ˆÓ Î·È ‰È·ÎÈÓ‹ÛÂˆ˜ ¯Ú˘ÛÔ‡, ˆ˜ Î·È ÙˆÓ ·ÔıÂÌ¿ÙˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ·Ú·ÏÏ‹Ïˆ˜ ÌÂ ÙËÓ ‰ÈﬁÁÎˆÛÈÓ ÙË˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜ Î˘ÎÏÔÊÔÚ›·˜. EÓÙ·‡ı· ı· Ëı¤Ï·ÌÂ Ó· ÚÔÛı¤ÛˆÌÂÓ ﬁÙÈ Ô Kindelberger ﬁ¯È
ÔÚıÒ˜, ‰ÂÓ ·Ó·Ê¤ÚÂÙ·È ÂÈ˜ ÙËÓ ‚·ÛÈÎ‹Ó ·ÈÙ›·Ó -Î·ı’ ËÌ¿˜- ÙË˜ MÂÁ¿ÏË˜
YÊ¤ÛÂˆ˜, ÙËÓ ˘ÂÚ·Ú·ÁˆÁ‹Ó Î·È ‰Ë ﬁÛÔÓ ·ÊÔÚ¿ ÂÈ˜ ÙËÓ ÁÂˆÚÁ›·Ó.
E›Ó·È ÁÂÁÔÓﬁ˜ -ÈÛ¯˘Ú›˙ÂÙ·È Ô Kindelberger- ﬁÙÈ Ë ¤ÍÔ‰Ô˜ ÙË˜ °ÂÚÌ·Ó›·˜ ·ﬁ ÙËÓ ·ÁÎﬁÛÌÈÔÓ ·ÁÔÚ¿Ó, Î·Ù¿ Î¿ÔÈÔÓ ‰È¿ÛÙËÌ· ¯ÚﬁÓÔ˘, ÌÂÙ¿ ÙËÓ Ï‹ÍÈÓ ÙÔ˘ A' ¶·ÁÎÔÛÌ›Ô˘ ¶ÔÏ¤ÌÔ˘, ÚÔÂÎ¿ÏÂÛÂ ÙËÓ ·ÚﬁÙÚ˘ÓÛÈÓ ÙˆÓ BÚÂÙ·ÓÒÓ ÂÈ¯ÂÈÚËÌ·ÙÈÒÓ ÂÈ˜ Â› Ï¤ÔÓ ÂÂÓ‰‡ÛÂÈ˜ Â› ¯¿Ï˘‚Ô˜, ¿ÓıÚ·ÎÔ˜, Ó·˘ËÁ‹ÛÂˆ˜ ÏÔ›ˆÓ Î·È ˘Ê·ÓÙÔ˘ÚÁÈÎÒÓ ÂÈ‰ÒÓ. Yﬁ
Ù·˜ Û˘Óı‹Î·˜ Ù·‡Ù·˜ ·È ÙÈÌ·› ÙˆÓ ÂÌÔÚÂ˘Ì¿ÙˆÓ Î·È ÙˆÓ ÂÓÂÚÁËÙÈÎÒÓ
Ë˘Í‹ıËÛ·Ó ÌÂÙ·Í‡ 1919-1920. H Â¤ÎÙ·ÛÈ˜ ‰Â ·‡ÙË ÙˆÓ ÂÂÓ‰‡ÛÂˆÓ
ÂÂÍÂÙ¿ıË Î·È ÂÈ˜ ÙÔÓ ˘ﬁÏÔÈÔÓ ÎﬁÛÌÔÓ. EÈ˜ H¶A Ë ÙÂ¯ÓÔÏÔÁÈÎ‹ ÚﬁÔ‰Ô˜ Î·È Ë ÂÎ ÙÔ˘ ÔÏ¤ÌÔ˘ ÚÔ‹ ÚÔ˜ ÌÂÁ·Ï˘Ù¤Ú·Ó ·Ú·ÁˆÁ‹Ó ÚÔÂÎ¿ÏÂÛ·Ó ÙËÓ ¤ÓÙÔÓÔÓ ·‡ÍËÛ›Ó ÙË˜, È‰›ˆ˜ ÂÈ˜ ÙËÓ ·Ú·ÁˆÁ‹Ó ·˘ÙÔÎÈÓ‹ÙˆÓ
‰È· Ó· Û˘ÓÔ‰Â˘ı‹ ·‡ÙË, ·ﬁ ÙË˜ ÌÈ·˜ ÏÂ˘Ú¿˜ ÌÂ ÙËÓ ·ﬁ ÎÔÈÓÔ‡ ÚÔÛÊÔÚ¿Ó -‰È· Ó· ¯ÚËÛÈÌÔÔÈ‹Ûˆ ÙÔÓ ÁÓˆÛÙﬁÓ ﬁÚÔÓ ÙÔ˘ Alfred MarshallÂÈ˜ Ì¤Ù·ÏÏ·, ÂÏ·ÛÙÈÎ¿, ‚ÂÓ˙›ÓËÓ Î·È ·ﬁ ÙË˜ ¿ÏÏË˜ ÂÈ˜ Ú·‰ÈﬁÊˆÓ·, „˘ÁÂ›· Î.Ï.
H ÌÂÙ·Î›ÓËÛÈ˜ ¤ÓÂÎ· ÙÔ˘ ÔÏ¤ÌÔ˘ ÏËı˘ÛÌÒÓ Î·È ÂÚÁ·ÙÈÎÔ‡ ‰˘Ó·ÌÈÎÔ‡ ÚÔÂÎ¿ÏÂÛÂ ÙËÓ ‰È¿ÓÔÈÍÈÓ Ó¤ˆÓ Ô‰ÒÓ Î·È ‚ÂÏÙ›ˆÛÈÓ ˘·Ú¯Ô˘ÛÒÓ
ÙÔÈÔ‡ÙˆÓ, ˆ˜ Â›ÛË˜ Î·È ÙËÓ ÔÈÎÔ‰ﬁÌËÛÈÓ Î·ÙÔÈÎÈÒÓ. ™˘Á¯ÚﬁÓˆ˜, ÂÓÒ
·È H¶A Ì¤¯ÚÈ ÙÔ˘ A' ¶·ÁÎÔÛÌ›Ô˘ ¶ÔÏ¤ÌÔ˘ Â‰·ÓÂÈÔ‰ÔÙÔ‡ÓÙÔ ÂÍ E˘ÚÒË˜, ÒÛÙÂ ÙÔ ÚÔ˜ ·˘Ù‹Ó ¯Ú¤Ô˜ Ó· ·Ó¤ÏıË ÂÈ˜ 600 ÂÎ·ÙÔÌ. ‰ÔÏÏ¿ÚÈ·, ÌÂÙ¿ ÙÔÓ A' ¶·ÁÎﬁÛÌÈÔÓ ¶ﬁÏÂÌÔÓ ‹ÙÔ Ë ¯ÒÚ· ·‡ÙË Ë ÔÔ›·, ı· Â‰·ÓÂÈÔ‰ﬁÙË ÙËÓ E˘ÚÒËÓ ·Ú¯‹˜ ÁÂÓÔÌ¤ÓË˜ ﬁÌˆ˜ ÂÎ ÙÔ˘ K·Ó·‰¿, ÂÓÒ Ë °ÂÚÌ·Ó›· ˘˚Ôı¤ÙÂÈ ÙÔÓ ÏËıˆÚÈÛÌﬁÓ ˆ˜ Ì¤ÛÔÓ ÂÍÔÊÏ‹ÛÂˆ˜ ÙˆÓ Â·ÓÔÚıÒÛÂˆÓ. Yﬁ Ù·˜ Û˘Óı‹Î·˜ Ù·‡Ù·˜ Ë ¶·ÁÎﬁÛÌÈÔ˜ OÈÎÔÓÔÌ›· Â˘Ú¤ıË (1925)
ÂÈ˜ ÙÔ ·ﬁÁÂÈﬁÓ ÙË˜, ÔÈ ‰Â BÚÂÙ·ÓÔ› ˘ÂÚÙ›ÌËÛ·Ó ÙËÓ Ï›Ú·Ó. E›ÛË˜ ÂÈ˜
°·ÏÏ›·Ó Ë ÔÈÎÔÓÔÌÈÎ‹ ·Ó¿ÓË„È˜ Û˘ÓÂ¯›ÛıË Ì¤¯ÚÈ ÙÔ ¤ÙÔ˜ 1926, ÔﬁÙÂ Ô
Poincaré ˘ÂÚÙ›ÌËÛÂ ÙÔ ÊÚ¿ÁÎÔÓ Î·È ÙÔ ÂÛÙ·ıÂÚÔÔ›ËÛÂÓ ÂÈ˜ Â›Â‰ÔÓ
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Â˘ÓÔ˚ÎﬁÓ ‰È· ÙËÓ Â·Ó·ÊÔÚ¿Ó ÙˆÓ ÎÂÊ·Ï·›ˆÓ ÂÈ˜ ÙËÓ ¯ÒÚ·Ó ÙÔ˘. K·È
ÂÓÒ Ë ÎÔÚ‡ÊˆÛÈ˜ ÙË˜ ÔÈÎÔÓÔÌÈÎ‹˜ ÂÈ‰ﬁÛÂˆ˜ ·Ó¿ ÙÔÓ ÎﬁÛÌÔÓ ÂÛËÌÂÈÒıË ÙÔ 1925-1926, Î·È ·È ÙÈÌ·› Û˘Ó¤¯ÈÛ·Ó ÙËÓ ¿ÓÔ‰ﬁÓ ÙˆÓ Ì¤¯ÚÈ ÙÔ ¤ÙÔ˜
1928, ·È ˘ÂÚÂÂÓ‰‡ÛÂÈ˜ ﬁÌˆ˜ Â› ÙË˜ General Motors, ÙË˜ General
Electric Radio Corporation of America Î·È ÙÔ ÛÎ¿Ó‰·ÏÔÓ ÙË˜ ¯ÚÂˆÎÔ›·˜ ÙË˜ TÚ·¤˙Ë˜ ÙÔ˘ Insall ÚÔÍ¤ÓËÛ·Ó ÙËÓ ·Ú¯ËÓ ÙË˜ Î·ÙÈÔ‡ÛË˜ ÂÈ˜
ÙÔÓ ÔÈÎÔÓÔÌÈÎﬁÓ Î‡ÎÏÔÓ ÙË˜ ¯ÒÚ·˜ ·˘Ù‹˜. ™˘ÓÂÒ˜ Ë ·ﬁ ÙÔ˘ 1925 Î·ÙÈÔ‡Û· ÙˆÓ ·Ó¿ ÙÔÓ ÎﬁÛÌÔÓ ÙÈÌÒÓ ‰ÂÓ ˘‹ÚÍÂÓ ·ÓÂÍ¿ÚÙËÙÔ˜ ÌÂ ·˘Ù‹Ó
ÙˆÓ ÂÈ˜ H¶A, ¯ÒÚ·È ‰Â ˆ˜ Ë A˘ÛÙÚ·Ï›·, Ë AÚÁÂÓÙÈÓ‹ ÂÍ‹ÓÙÏÔ˘Ó Ù· ÂÈ˜
Û˘Ó¿ÏÏ·ÁÌ· ·Ôı¤Ì·Ù¿ ÙˆÓ, ÂÓÒ Ë A˘ÛÙÚ›· ˘¤ÊÂÚÂÓ Î·È ·‡ÙË ÂÍ
·ˆÏÂ›·˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜.
ŸÛÔÓ ·ÊÔÚ¿ ÂÈ˜ ÙÔ TÚ·Â˙ÈÎﬁÓ Û‡ÛÙËÌ· ÙË˜ AÁÁÏ›·˜, ÙÔ‡ÙÔ ·ÚÔ˘Û›·ÛÂ ÂÈÎÈÓ‰‡ÓÔ˘˜ ÎÚ·‰·ÛÌÔ‡˜ ‰È· Ó· Û˘ÓÙ·Ú·¯ı‹ Î·È Ë William
Deacons Bank ÙÔ˘ Manchester, ·ÏÏ¿ Î·È Ë ÈÙ·ÏÈÎ‹ ÏÈÚ¤Ù· ˘ÂÙÈÌ‹ıË.
TÔÓ IÔ‡ÏÈÔÓ ÙÔ˘ 1926 Û˘Ó‹ÏıÔÓ ÂÈ˜ Û‡ÛÎÂ„ÈÓ (Long Island) ÔÈ ¢ÈÔÈÎËÙ·›
ÙˆÓ KÂÓÙÚÈÎÒÓ TÚ·Â˙ÒÓ H¶A, °·ÏÏ›·˜, AÁÁÏ›·˜ Î·È °ÂÚÌ·Ó›·˜ ÚÔ˜
ÙÔÓ ÛÎÔﬁÓ ﬁˆ˜ ‚ÔËı‹ÛÔ˘Ó ÙËÓ BÚÂÙ·Ó›·Ó, Ë ÔÔ›· ·ÒÏÂÛÂ ¯Ú˘ÛﬁÓ
ÂÓ °·ÏÏ›·.
K·È ÂÓÒ ÂÎ ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡ ÂÈÛ‹Ú¯ÂÙÔ ÂÈ˜ H¶A ¯Ú‹Ì· ÌÂ ·ÔÙ¤ÏÂÛÌ· Ó· ·ÈÛ¯ÓÔ‡ÓÙ·È ·È ·ÁÔÚ·› ÙË˜ E˘ÚÒË˜, ÙÔÓ IÔ‡ÓÈÔÓ ÙÔ˘ 1929 ÙﬁÛÔÓ ÙÔ ÂÈÛﬁ‰ËÌ· ﬁÛÔÓ Î·È ÙÔ ÚÔ˚ﬁÓ ÙˆÓ H¶A ‹Ú¯ÈÛ·Ó ‚Ú·‰¤ˆ˜ Ó·
ÂÏ·ÙÙÔ‡ÓÙ·È. TÔ ¤ÙÔ˜ 1929 Â¯ÚÂˆÎﬁËÛÂ ÂÓ °ÂÚÌ·Ó›· Ë Frankfurt
Insurance Company, ÂÓÒ Ë °·ÏÏ›· ‹Ú¯ÈÛÂ Ó· ·ÔÛ‡ÚË Ù· ÂÈ˜ ¯Ú˘ÛﬁÓ
·Ôı¤Ì·Ù¿ ÙË˜ ÂÎ §ÔÓ‰›ÓÔ˘, ÂÈ˜ ‰Â ÙËÓ ·˘Ù‹Ó ﬁÏÈÓ Ë Clarence Hatry
‰ÂÓ Ë‰‡Ó·ÙÔ, ÙÔÓ ™ÂÙ¤Ì‚ÚÈÔÓ ÙÔ˘ 1929, Ó· ÏËÚÒÛË ÙﬁÎÔ˘˜. T· ‚ÚÂÙ·ÓÈÎ¿ ÎÂÊ¿Ï·È·, Â›ÛË˜ ·ÂÛ‡ÚıËÛ·Ó, ·ﬁ N¤·˜ YﬁÚÎË˜ ÂÈ˜ §ÔÓ‰›ÓÔÓ,
ÌÂ ·ÔÙ¤ÏÂÛÌ· Ó· ·˘Í‹ÛË Ë ÛÙÂÓﬁÙË˜ ‰·ÓÂÈÔ‰ÔÙ‹ÛÂˆ˜ ÂÈ˜ ÙËÓ ·ÁÔÚ¿Ó
ÙˆÓ H¶A. TÔ ¤ÙÔ˜ 1930 ÂÈÛ˘Ó¤‚ËÛ·Ó ·È ˘ÔÙÈÌ‹ÛÂÈ˜ ÙˆÓ ÂıÓÈÎÒÓ ÓÔÌÈÛÌ¿ÙˆÓ A˘ÛÙÚ·Ï›·˜, N¤·˜ ZËÏ·Ó‰›·˜ Î·È AÚÁÂÓÙÈÓ‹˜ (1930).
O Kindelberger ¿ÓÙˆ˜ ÚÔ¤‚Ë ÂÈ˜ ‰È·ÈÛÙÒÛÂÈ˜, ·È ÔÔ›·È Û˘ÓÔÙÈÎÒ˜ ‰‡Ó·ÓÙ·È Ó· ‰È·Ù˘ˆıÔ‡Ó ˆ˜ ÂÍ‹˜ :
·) H MÂÁ¿ÏË ⁄ÊÂÛÈ˜ ˆÊÂ›ÏÂÙÔ ÂÈ˜ ÏﬁÁÔ˘˜ ·ÊÔÚÒÓÙ·˜ ÂÈ˜ ·ÁÎﬁÛÌÈÔÓ ÎÏ›Ì·Î·Ó Î·È Ô˘¯› ÂÈ˜ ÌﬁÓ·˜ Ù·˜ H¶A ÂÎ ÙˆÓ ÔÔ›ˆÓ Â·Ó·Ï·Ì‚¿ÓÔÌÂÓ -Î·ı’ ËÌ¿˜- ÚÔ‹ÏıÂÓ ·‡ÙË Î·È ÂÍËÏÒıË Â›Ù· ·Ó¿ ÙÔÓ ÎﬁÛÌÔÓ.
‚) EÈ˜ ÏﬁÁÔ˘˜ ·ÊÔÚÒÓÙ·˜ ÂÈ˜ Î·ÎÔ‡˜ ¯ÂÈÚÈÛÌÔ‡˜ Â› ÙÔ˘ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ Î·È ÂÏÏÂ›„Âˆ˜ Û˘ÓÙÔÓÈÛÌÔ‡ Â› ÙÔ˘ ·ÁÎÔÛÌ›Ô˘ ÓÔÌÈÛÌ·ÙÈÎÔ‡
Û˘ÛÙ‹Ì·ÙÔ˜, ¿Ô„È˜ Ë ÔÔ›· -Î·ı’ ËÌ¿˜- Â›Ó·È ÔÚı‹.
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Á) EÈ˜ ÏﬁÁÔ˘˜ ÎÂÚ‰ÔÛÎÔ›·˜ ÂÚ› ÙˆÓ ÔÔ›ˆÓ Û˘ÌÊˆÓÒÌÂÓ Â›ÛË˜
Î·È ËÌÂ›˜.
O Kindelberger ÚÔ¯ˆÚÒÓ ÂÈ˜ ÙËÓ ¤ÚÂ˘Ó¿Ó ÙÔ˘ ·Ó·ÊÂÚﬁÌÂÓÔ˜ ÂÈ˜ Ù·
Ì¤¯ÚÈ ÙÔ˘ 1980 ÔÈÎÔÓÔÌÈÎ¿ ÁÂÁÔÓﬁÙ· ÔÌÈÏÂ› Î·È ¿ÏÈÓ ÂÚ› ÔÈÎÔÓÔÌÈÎ‹˜
˘Ê¤ÛÂˆ˜ ¯ÚËÛÈÌÔÔÈÒÓ ‰‡Ô ¯ÚÔÓÔÏÔÁ›·˜ ÙËÓ ÙÔ˘ 1970 Î·È ÙËÓ ÙÔ˘
1980.
2. O Rostow ·ﬁ ÙË˜ È‰ÈÎ‹˜ ÙÔ˘ ÛÎÔÈ¿˜, ﬁÛÔÓ ·ÊÔÚ¿ ÂÈ˜ ÙËÓ ·ﬁ
ÙÔ˘ 1932 Î·È Î·ÙﬁÈÓ ÂÚ›Ô‰ÔÓ, ·Ú·ÙËÚÂ› ﬁÙÈ ·ﬁ ÙÔ˘ 1932-1952
˘‹ÚÍÂÓ ¿ÓÔ‰Ô˜ ÂÈ˜ ÙÔ ·ÁÎﬁÛÌÈÔÓ ÂÌﬁÚÈÔÓ, ÙÔ ÔÔ›ÔÓ ﬁÌˆ˜ ÂÍ¤ÂÛÂÓ
ÌÂÙ¿ ÙÔ 1973, ﬁÛÔÓ ·ÊÔÚ¿ ÂÈ˜ ÙËÓ ÂÍ·ÁˆÁ‹Ó ÚÒÙˆÓ ˘ÏÒÓ, Î·È Ë Î¿Ì„Ë˜ ·‡ÙË ÂÍÂ‰ËÏÒıË, ·ÊÔ‡ ‹‰Ë Â›¯ÂÓ ÂÎÎÈÓ‹ÛÂÈ ·ﬁ ÙÔ˘ ¤ÙÔ˘˜ 1970.
EÓÙ·‡ı· ı· Ëı¤Ï·ÌÂÓ Ó· ·Ú·ı¤ÛˆÌÂÓ ﬁÙÈ Ë ‡ÊÂÛÈ˜ ·ﬁ ÙÔ˘ ¤ÙÔ˘˜ 1973
ˆÊÂ›ÏÂÙÔ Î·È ÂÈ˜ ‰È·ÚıÚˆÙÈÎ¿˜ ·ÈÙ›·˜. H ‰È·ÊÔÚ¿ ﬁÌˆ˜ Â›Ó·È, ˆ˜ ·Ú·ÙËÚÔ‡Ó ÔÈ Pedro Fraile Î·È Hernandez Andreu, [1986 op. cit. Û.Û. 335
Î.Â.] ﬁÙÈ, Ë ıÂˆÚ›· ÙË˜ ÂÍ·ÚÙ‹ÛÂˆ˜ ‰ÂÓ ¤¯ÂÈ ÁÂÓÈÎﬁÓ ¯·Ú·ÎÙ‹Ú·, ‰ÈﬁÙÈ
·ÊÔÚ¿ ÂÈ˜ ÁÂˆÁÚ·ÊÈÎ‹Ó ˙ÒÓËÓ. EÓ ÙÔ‡ÙÔÈ˜ Ë ÈÛÙÔÚÈÎ‹ Ì¤ıÔ‰Ô˜ ÙËÓ
ÔÔ›·Ó ÂÊ·ÚÌﬁ˙Ô˘Ó ÔÈ F Î·È A ‰ÂÓ Â·ÏËıÂ‡ÂÈ ÙËÓ ˘’ ·˘ÙÒÓ ˘ÔÛÙËÚÈ¯ıÂ›Û·Ó ¿Ô„ÈÓ, ˆ˜ ÙÔ‡ÙÔ ˘ÔÛÙËÚ›˙Ô˘Ó ÔÈ ‰‡Ô Û˘ÁÁÚ·ÊÂ›˜ ·ÓÙÏÔ‡ÓÙÂ˜
·Ú·‰Â›ÁÌ·Ù· ÂÎ ÙË˜ E˘ÚÒË˜ ÙÔ˘ 19Ô˘ ·ÈÒÓÔ˜ Î·È ÙË˜ BÚ·˙ÈÏ›·˜,
T·˚‚¿Ó Î·È N. KÔÚ¤·˜.
AÈ ÔÌÔÈﬁÙËÙÂ˜ ÌÂÙ·Í‡ ÙˆÓ ‰‡Ô ˘Ê¤ÛÂˆÓ -ÙË˜ MÂÁ¿ÏË˜ YÊ¤ÛÂˆ˜ Î·È
ÙË˜ ÙˆÓ ·ﬁ ÙÔ˘ 1970- Û˘ÓÔ„›˙ÔÓÙ·È ÙÂÏÈÎÒ˜ ˘ﬁ ÙˆÓ F Î·È A ÂÈ˜ Ù·
ÂÍ‹˜:
·) Y„ËÏ¿ ÔÛÔÛÙ¿ ·ÓÂÚÁ›·˜ ‚) Û˘ÚÚ›ÎÓˆÛÈ˜ ÙÔ˘ ·Î·ı·Ú›ÛÙÔ˘ ÂıÓÈÎÔ‡ ÚÔ˚ÔÓÙÔ˜, Á) Â·ÓÂÌÊ¿ÓÈÛÈ˜ ÂÓﬁ˜ ÔÈÔÓÂ› ÚÔÛÙ·ÙÂ˘ÙÈÛÌÔ‡ ﬁÌÔ‡
ÌÂÙ¿ ÙË˜ ÂÍ¿ÚÛÂˆ˜ ÂÚ› ·˘Ù·ÚÎÂ›·˜, ‰) ÂÊ·ÚÌÔÁ‹ Ì·ÎÚÔÔÈÎÔÓÔÌÈÎ‹˜
ÔÏÈÙÈÎ‹˜, Â) ÌÂÁ¿Ï·È ÎÚ·ÙÈÎ·› ‰·¿Ó·È ÂÈ˜ ÂÍÔÏÈÛÌÔ‡˜, ÛÙ) Î·Î‹
·ÓÙ›ÏË„È˜ ﬁÙÈ ÚÔÎÂÈÌ¤ÓÔ˘ ÂÚ› ÂÊ·ÚÌÔÁ‹˜ ÔÈÎÔÓÔÌÈÎ‹˜ ÔÏÈÙÈÎ‹˜ ‰˘Ó¿ÌÂı· Ó· ÙËÓ ÂÍÂÙ¿ÛˆÌÂÓ ·ÓÂÍ·ÚÙ‹Ùˆ˜ ıÂÛÌÒÓ Î·È ÏÂÈÙÔ˘ÚÁÈÒÓ (ÎÔÈÓˆÓÈÎÒÓ, ÔÏÈÙÈÎÒÓ, ÔÏÈÙÈÛÙÈÎÒÓ, ıÚËÛÎÂ˘ÙÈÎÒÓ). TÔ ¤ÙÔ˜ 1973 Ë ÏËıˆÚÈÛÙÈÎ‹ ÔÏÈÙÈÎ‹, Ë ÔÔ›· ËÎÔÏÔ˘ı‹ıË ·ﬁ ÙÔ˘ 1960, Î·È È‰›· ·ﬁ
ÙÔ˘ ¤ÙÔ˘˜ 1970, Û˘ÓÂ¯›ÛıË Ì¤¯ÚÈ ÙÔ˘ 1979. K·Ù¿ ÙËÓ ÎÚ›ÛÈÓ ﬁÌˆ˜ ÙÔ˘
1929 Ë ÏËıˆÚÈÛÙÈÎ‹ ÔÏÈÙÈÎ‹ ‹ÙÔ ÌÂÁ·Ï˘Ù¤Ú· ·ﬁ ÙËÓ ·ﬁ ÙÔ˘ 1960
Û˘ÁÎÚ·ÙËÌ¤ÓËÓ, ÂÓÒ ¯ÒÚ·È ˆ˜ Ë IÛ·Ó›·, Ë AÚÁÂÓÙÈÓ‹, ·ÏÏ¿ Î·È Ë A˘ÛÙÚ·Ï›· ˘ÈÔı¤ÙËÛ·Ó ÙËÓ ÏËıˆÚÈÛÙÈÎ‹Ó ÔÏÈÙÈÎ‹Ó ÙˆÓ ÚÔ ÙË˜ ˘Ê¤ÛÂˆ˜. OÈ F Î·È A Â›ÛË˜ ‚·ÛÈ˙ﬁÌÂÓÔÈ Â› ÔÈÎÔÓÔÌÂÙÚÈÎ‹˜ ·Ó·Ï‡ÛÂˆ˜ ·Ô-
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‰¤¯ÔÓÙ·È ﬁÙÈ ÂÈ˜ Ù·˜ ·ÓÂÙ˘ÁÌ¤Ó·˜ ¯ÒÚ·˜ Ë ‚ÈÔÌË¯·ÓÈÎ‹ ·Ú·ÁˆÁ‹, ÌÂÙ·Í‡ 1950-1980, ·ÚÔ˘Û›·ÛÂ ‰È·Î˘Ì¿ÓÛÂÈ˜ ÂÈ˜ ÙÔ ÂÌﬁÚÈÔÓ ÂÈ‰ÒÓ ‰È·ÙÚÔÊ‹˜, ÚÒÙˆÓ ˘ÏÒÓ ‹ Î·È ÂÓÂÚÁÂ›·˜, ·ÓÙÈÏ‹„ÂÈ˜ ·È ÔÔ›·È ÁÂÈÙÓÈ¿˙Ô˘Ó Î·È Û˘Ì›ÙÔ˘Ó ÌÂ ÂÎÂ›Ó·˜ ÙˆÓ Lewis, Kindelberger Î·È Rostow.
3. AÈ ÂÌÏ·ÎÂ›Û·È ÂÈ˜ ÙÔÓ A' ¶·ÁÎﬁÛÌÈÔÓ ¶ﬁÏÂÌÔÓ ¯ÒÚ·È ÙË˜ E˘ÚÒË˜, ÌÂÙ¿ ÙËÓ Ï‹ÍÈÓ ÙÔ˘, ÚÔÛÂ¿ıÔ˘Ó Ó· ·Ó·Û˘ÁÎÚÔÙËıÔ‡Ó Î·È Ó·
·ÓÙÈ·Ï·›ÛÔ˘Ó ÂÈÙ˘¯Ò˜ ÂÈ˜ Ù· ÚÔ‚Ï‹Ì·Ù¿ ÙˆÓ, ÂÓÒ ·È H¶A Û˘Ó¤¯ÈÛ·Ó ÙËÓ ‚ÈÔÌË¯·ÓÈÎ‹Ó ÙˆÓ ¿ÓÔ‰ÔÓ Î·Ù¿ ÙÔ 1/4 Ï¤ÔÓ ÂÎÂ›ÓË˜ ÙË˜ ÚÔ
ÙÔ˘ ¶ÔÏ¤ÌÔ˘, ‰È· Ó· ·˘ÍËı‹ Ë ÔÈÎÔÓÔÌÈÎ‹ ‰Ú·ÛÙËÚÈﬁÙË˜ Î·È Ë ÓÔÌÈÛ·ÌÙÈÎ‹ Î˘ÎÏÔÊÔÚ›·. ¶·Ú¿ ÙËÓ ÔÈÎÔÓÔÌÈÎ‹Ó ‰Ú·ÛÙËÚÈﬁÙËÙ· ﬁÌˆ˜ ÂÓÂÊ·Ó›ÛıË Î·È Ë Û¯ÂÙÈÎ‹ ·‰Ú¿ÓÂÈ· ˆÚÈÛÌ¤ÓˆÓ ÎÏ¿‰ˆÓ ‚ÈÔÌË¯·Ó›·˜, ˆ˜ Ë ÔÏÂÌÈÎ‹ ‚ÈÔÌË¯·Ó›·, ÂÓÒ Ë˘Í‹ıËÛ·Ó ˘ÂÚ‚ÔÏÈÎÒ˜ ·È ÈÛÙÒÛÂÈ˜ ÙˆÓ TÚ·Â˙ÒÓ.
Aﬁ ÙÔ˘ 1920 ¤ˆ˜ ÙÔ˘ 1921 Ë Â›‰ÔÛÈ˜ ÙË˜ ÔÈÎÔÓÔÌ›·˜ ·Ó·ÎﬁÙÂÙ·È
‰È· Ó· ·ÎÔÏÔ˘ı‹ÛË Ë ÙÒÛÈ˜ ÙˆÓ ÙÈÌÒÓ Î·Ù¿ 34%, Î·È Ë ·Ó¿Û¯ÂÛÈ˜ ÙˆÓ
ÂÂÓ‰‡ÛÂˆÓ Î·È Ë ÙÒÛÈ˜ ÙË˜ ·Ú·ÁˆÁ‹˜ ·Ú·ÏÏ‹Ïˆ˜ ÌÂ ÙËÓ ·ÓÂÚÁ›·Ó,
ÒÛÙÂ ÔÈ ¿ÓÂÚÁÔÈ Ó· ·Ó¤ÏıÔ˘Ó ÂÈ˜ 4.750.000 Î·È ÔÏÏ·› ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Ó·
¯ÚÂˆÎÔ‹ÛÔ˘Ó. H ‡ÊÂÛÈ˜ ﬁÌˆ˜ ·˘Ù‹ ÒÊÂÈÏÔÌ¤ÓË ÂÈ˜ ÙËÓ ·Ì¤Ûˆ˜, ÌÂÙ¿
ÙÔÓ ﬁÏÂÌÔÓ ÂÚ›Ô‰ÔÓ, ‹ÙÔ ·ÚÔ‰ÈÎ‹ ÌÔÏÔÓﬁÙÈ ‹ÙÔ Î·È ÚÔÌ‹Ó˘Ì· ÙË˜
Â·ÎÔÏÔ˘ıËÛ¿ÛË˜ MÂÁ¿ÏË˜ YÊ¤ÛÂˆ˜ ‰È· Ó· ÛËÌÂÈˆı‹ ÙÔ ÎÚ·¯.
H ÔÈÎÔÓÔÌ›· ÙˆÓ H¶A, ÌÂÙ¿ ÙÔ Ù¤ÏÔ˜ ÙÔ˘ ¶ÔÏ¤ÌÔ˘, ‹Ú¯ÈÛÂ Ó· Û˘Ó¤Ú¯ÂÙ·È ‰È· Ó· ·˘ÍËıÔ‡Ó ·È ÙÈÌ·› ·ÏÏ¿ Î·È ÔÈ ‰·ÛÌÔ›, ÔÈ ÔÔ›ÔÈ Ì¤¯ÚÈ
ÙÔ˘ 1921 Î·È Î·ÙﬁÈÓ ·Ó‹ÏıÔÓ, ·ﬁ 21% ÂÈ˜ 30%, Î·È ÔÏ›ÁÔÓ Î·Ù’ ÔÏ›ÁÔÓ Ì¤¯ÚÈ 38% ‰È· ÙËÓ ¯ÚÔÓÈÎ‹Ó ÂÚ›Ô‰ÔÓ, ÌÂÙ·Í‡ ÙˆÓ ÂÙÒÓ 1923-1929.
™˘Á¯ÚﬁÓˆ˜ ÚÔ˜ ·ÔÊ˘Á‹Ó ÙË˜ ·ÓÂÚÁ›·˜ ÂÂ‚Ï‹ıËÛ·Ó ÂÚÈÔÚÈÛÌÔ› ‰È·
ÙËÓ ÚÔ˜ H¶A ÌÂÙ·Ó¿ÛÙÂ˘ÛÈÓ, ‰È· ‰Â ÙËÓ Û˘ÁÎÚ¿ÙËÛÈÓ ÙˆÓ ÙÈÌÒÓ ÂÊËÚÌﬁÛıËÛ·Ó ÔÚıÔÏÔÁÈÎ·› Ì¤ıÔ‰ÔÈ ÂÈ˜ ÙËÓ ·Ú·ÁˆÁ‹Ó ÚÔ˜ ÌÂ›ˆÛÈÓ ÙÔ˘
ÎﬁÛÙÔ˘˜ ·˘Ù‹˜. K·È ÂÈ˜ ÙÔ‡ÙÔ Û˘ÓÂÙ¤ÏÂÛÂÓ Ô Henry Ford Î·È ·È ‰È¿ÊÔÚ·È ¿ÏÏ·È Ì¤ıÔ‰ÔÈ Î·È Û˘ÛÙ‹Ì·Ù· „˘¯ÔÙÂ¯ÓÈÎ‹˜ ÙË˜ ÂÚÁ·Û›·˜ Î·È ÔÚÁ·ÓÒÛÂˆ˜ ÙË˜ ·Ú·ÁˆÁ‹˜ [G. Luzzatto 1960, ÛÂÏ. 512], ÙÔ˘ Henry Ford
ÂÈÙ˘¯ﬁÓÙÔ˜ ÚÂÎﬁÚ ˆÏ‹ÛÂˆ˜ ·˘ÙÔÎÈÓ‹ÙˆÓ, ÙˆÓ ÔÔ›ˆÓ Ë ·Ú·ÁˆÁ‹,
·ﬁ ÙÔ˘ 1922 Ì¤¯ÚÈ ÙÔ˘ 1929, ·Ó‹ÏıÂÓ ÂÈ˜ 5.358 ÂÎ·Ù. E›ÛË˜ Ô ·ÚÈıÌﬁ˜
ÙˆÓ ‚ÈÔÌË¯·ÓÈÒÓ ·Ó‹ÏıÂÓ ·ﬁ 185.000 ÂÈ˜ 206.700 ‰È· ÙÔ ÌÂÙ·Í‡ 19251929 ‰È¿ÛÙËÌ·, ÂÓÒ Ë ‚ÈÔÌË¯·ÓÈÎ‹ ·Ú·ÁˆÁ‹ ·ﬁ ‰Â›ÎÙËÓ 67 ÙÔ 1921,
ÙÔÓ IÔ‡ÏÈÔÓ ÙÔ˘ 1928 ·Ó‹ÏıÂÓ ÂÈ˜ 110 Î·È ÙÔÓ IÔ‡ÓÈÔÓ ÙÔ˘ 1929 ÂÈ˜ 126.
[Galbraith 1975, ÛÂÏ. 31]. E›ÛË˜ Ë˘Í‹ıË Î·È Ë ËÏÂÎÙÚÈÎ‹ ÂÓ¤ÚÁÂÈ· Î·Ù¿
100% Î·È Ë ·Ú·ÁˆÁ‹ ÂÙÚÂÏ·›Ô˘ Î·Ù¿ 80%, ÂÓÒ Ë ÙÔ˘ ¯¿Ï˘‚Ô˜ ·Ó‹Ï-
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ıÂÓ ÂÈ˜ 41 ÂÎ·Ù. ÙﬁÓÓÔ˘˜ Î·È Ë ÙË˜ ¯ËÌÈÎ‹˜ ‚ÈÔÌË¯·Ó›·˜ Â‰ÈÏ·ÛÈ¿ÛıË.
K·È ·È ·Í›·È ﬁÌˆ˜ ÂÈ˜ ÙÔ XÚËÌ·ÙÈÛÙ‹ÚÈÔÓ ÙË˜ N¤·˜ YﬁÚÎË˜ ·Ó‹ÏıÔÓ.
T· ÂÓÂÚÁËÙÈÎ¿ ÙÔ 1927 ¤Êı·Û·Ó ÂÈ˜ ÙËÓ ·Í›·Ó ÙˆÓ 1460 ÂÎ·Ù. ‰ÔÏÏ·Ú›ˆÓ, ÙÔ ‰Â 1928 ·Ó‹ÏıÔÓ ÂÈ˜ 2900 ÂÎ·Ù. Î·È ÙÔ 1929 ÂÈ˜ 5868 ÂÎ·Ù. AÈ
ÙÈÌ·› ÙˆÓ ÌÂÙÔ¯ÒÓ Â›ÛË˜ ·Ó‹ÏıÔÓ ·ﬁ 100 ÙÔ 1922 ÂÈ˜ 580 ÙÔ 1929.
TËÓ ·ÓˆÙ¤Úˆ ﬁÌˆ˜ Â›‰ÔÛÈÓ ‰ÈÂ‰¤¯ıË Ë ·Ó·ÊÂÚıÂ›Û· MÂÁ¿ÏË ⁄ÊÂÛÈ˜, ÔﬁÙÂ ÌÂÙ·Í‡ 8Ë˜ OÎÙˆ‚Ú›Ô˘ 1929 Î·È 1Ë˜ NÔÂÌ‚Ú›Ô˘ ÙÔ˘ È‰›Ô˘
¤ÙÔ˘˜ ·ˆÏ¤ÛıËÛ·Ó ÂÈ˜ Ù›ÙÏÔ˘˜ 32 ‰ÈÛÂÎ·ÙÔÌÌ‡ÚÈ· ‰ÔÏÏ¿ÚÈ· Î·È ‰Ë
Î·Ù¿ ÙËÓ "M·‡ÚË TÚ›ÙË" (29 OÎÙˆ‚Ú›Ô˘ 1929), Î·È ÙÔ 1930 ÂËÎÔÏÔ‡ıËÛÂÓ ·ﬁÙÔÌÔ˜ ÙÒÛÈ˜ ﬁÏˆÓ ÙˆÓ ÙÈÌÒÓ. [Luzzatto : ÛÂÏ. 513]. H Wall
Street ˘¤ÛÙË Î·Ù·ÛÙÚÂÙÈÎﬁÓ ÛÂÈÛÌﬁÓ Î·È Ë ÂÂÏıÔ‡Û· Î·Ù¿ÚÚÂ˘ÛÈ˜
ÙˆÓ ¯ÚÂˆÁÚ¿ÊˆÓ Î·È ÙÈÌÒÓ ÂÂÍÂÙ¿ıË ÂÈ˜ ÔÏﬁÎÏËÚÔÓ ÙÔÓ ÎﬁÛÌÔÓ. EÈ˜
™ÈÎ¿ÁÔÓ ÙÔ bushel ÙÔ˘ ·ÏÂ‡ÚÔ˘ ÙÔ 1929 ÂÙÈÌ¿ÙÔ 148 cents Î·È ÙÔ 1932
44.5 cents. O ‚·Ì‚·Í ÂÈ˜ N. YﬁÚÎËÓ ÂˆÏÂ›ÙÔ 18.5 cents Ë Ï›‚Ú·, ‰È· Ó·
ÂÎ¤ÛË ÂÈ˜ 5.18 cents, Î·È ÙÔ ÂÏ·ÛÙÈÎﬁÓ ·ﬁ 20 cents ÂÈ˜ 2.49 cents, ÂÓÒ
Ô ¯·ÏÎﬁ˜ ·ﬁ 21cents ÂÈ˜ 5.16 cents Î·Ù¿ Ù·˜ ·ÓÙÈÛÙÔ›¯Ô˘˜ ·Ó·ÊÂÚıÂ›Û·˜ ¯ÚÔÓÔÏÔÁ›·˜ [G. Luzzatto, 1960 Û. 515 Î.Â.].
E›ÛË˜ Ë ·Ú·ÁˆÁ‹ ÂÚÈˆÚ›ÛıË. MÂ ‚¿ÛÈÓ ÙÔ 100 ÙÔ 1932 ·‡ÙË ÂÍ¤ÂÛÂÓ ÂÈ˜ 71 ÂÈ˜ °·ÏÏ›·Ó, 60 ÂÈ˜ B¤ÏÁÈÔÓ, 67 ÂÈ˜ IÙ·Ï›·Ó, 62 ÂÈ˜ ¶ÔÏˆÓ›·Ó. H ·Ú·ÁˆÁ‹ ¯¿Ï˘‚Ô˜ Û˘ÁÎÂÎÚÈÌ¤Óˆ˜ ·ﬁ 120 ÂÎ·Ù. ÙﬁÓÓÔ˘˜ ÂÌÂÈÒıË ÂÈ˜ 50 ÂÎ·Ù. ÙﬁÓÓÔ˘˜ Î·È Ë ÙˆÓ ·˘ÙÔÎÈÓ‹ÙˆÓ ·ﬁ 6.130.000 ÂÈ˜
1.979.000, ÙÔ˘ ‰Â ¿ÓıÚ·ÎÔ˜ ·ﬁ 1322 ÂÎ·Ù. ÙﬁÓÓÔ˘˜ ÂÈ˜ 960 ÙﬁÓÓÔ˘˜.
ŸÛÔÓ ·ÊÔÚ¿ ÂÈ˜ ÙÔ˘˜ ·Ó¤ÚÁÔ˘˜ Ô ·ÚÈıÌﬁ˜ ÙÔ‡ÙˆÓ ÂÈ˜ ÔÏﬁÎÏËÚÔÓ ÙÔÓ
ÎﬁÛÌÔÓ ÙÔ 1932 ·Ó‹ÏıÂÓ ÂÈ˜ 30 ÂÎ·Ù. ‹ÙÔÈ ÂÈ˜ 12 ÂÎ·Ù. ‰È· Ù·˜ H¶A, ÂÈ˜
6 ÂÎ·Ù. ‰È· ÙËÓ °·ÏÏ›·Ó, ÂÈ˜ 3 ÂÎ·Ù. ‰È· ÙËÓ AÁÁÏ›·Ó, Î·È Ï¤ÔÓ ÙÔ˘ 1
ÂÎ·Ù. ‰È· ÙËÓ IÙ·Ï›·Ó, ÂÓÒ ÏÂ›ÛÙÔÈ ÙˆÓ ··Û¯ÔÏÔ‡ÌÂÓˆÓ ‰ÂÓ ÂÈÚÁ¿˙ÔÓÙÔ ÂÈÌ‹ 30 ÒÚ·˜ Â‚‰ÔÌ·‰È·›ˆ˜.
4. MÂ ÙËÓ ÛËÌÂÈˆıÂ›Û·Ó MÂÁ¿ÏËÓ ⁄ÊÂÛÈÓ ÙÔ ·ÁÎﬁÛÌÈÔÓ ÂÌﬁÚÈÔÓ
Â›ÛË˜ ÂÎ¿ÌÊıË Î·È ·È ‰È¿ÊÔÚ·È ¯ÒÚ·È ÚÔÛÂ¿ıËÛ·Ó Ó· ÂÈÙ‡¯Ô˘Ó
ÙËÓ ·˘Ù¿ÚÎÂÈ·Ó Î·È ÙËÓ ÚÔÛÙ·Û›·Ó ÙˆÓ ‚ÈÔÌË¯·ÓÈÒÓ ÙˆÓ ‰È· ‰·ÛÌÒÓ
¤Ó·ÓÙÈ ÙˆÓ Â˘ıËÓÒÓ ÙÈÌÒÓ ÙˆÓ Ï¤ÔÓ ·ÓÂÙ˘ÁÌ¤ÓˆÓ ‚ÈÔÌË¯·ÓÈÎÒ˜ ¯ˆÚÒÓ. A‡Ù·È ÌÂ ÙËÓ ÛÂÈÚ¿Ó ÙˆÓ ÂÂ˙‹ÙËÛ·Ó Î·È ÙËÓ È‰›·Ó ÙˆÓ ÚÔÛÙ·Û›·Ó ‰È· Ù·˜ ‚ÈÔÌË¯·Ó›·˜ ÂÎÂ›Ó·˜ ‰È· Ù·˜ ÔÔ›·˜ ·ËÙÂ›ÙÔ ÚÔÛÙ·Û›·
¤Ó·ÓÙÈ ÙÔ˘ ‰ÈÂıÓÔ‡˜ ·ÓÙ·ÁˆÓÈÛÌÔ‡, ˆ˜ Î·È ÙÔÓ ÂÚÈÔÚÈÛÌﬁÓ ÙË˜ ÂÈÛ·ÁˆÁ‹˜ ˆÚÈÛÌ¤ÓˆÓ ·Á·ıÒÓ ¯¿ÚÈÓ ÙË˜ ÂÍÈÛÔÚÚÔ‹ÛÂˆ˜ ÙÔ˘ ÂÌÔÚÈÎÔ‡
ÙˆÓ ÈÛÔ˙˘Á›Ô˘ Î·È Ê˘ÛÈÎ¿ ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ ÙˆÓ. TËÓ ÎÚ›ÛÈÓ
Ù·‡ÙËÓ Â›¯ÂÓ ÚÔ‚Ï¤„Ë ÂÈ˜ ·Ú·ÌÂÏËÌ¤ÓÔ˜ ÎÔÈÓˆÓÈÔÏﬁÁÔ˜-ÔÈÎÔÓÔÌÔÏﬁ-
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ÁÔ˜, Ô Thorstein Veblen, È‰Ú˘Ù‹˜ ÙË˜ Î·ı·ÚÒ˜ AÌÂÚÈÎ·ÓÈÎ‹˜ OÈÎÔÓÔÌÈÎ‹˜ ™¯ÔÏ‹˜, ÙˆÓ £ÂÛÌÈÎÒÓ.
TËÓ ÈÛÙÔÚ›·Ó ÙˆÓ ·ÚÂÌ‚¿ÛÂˆÓ ‹ ÌË ÂÈ˜ ÙÔ ÂÍˆÙÂÚÈÎﬁÓ ÂÌﬁÚÈÔÓ
·Ú·ÎÔÏÔ˘ıÒÌÂÓ, ·ﬁ ÙÔ˘ 19Ô˘ ·ÈÒÓÔ˜, ÔﬁÙÂ ˘ÈÔıÂÙ‹ıË Ë ÔÏÈÙÈÎ‹
ÙÔ˘ ÂÏÂ˘ı¤ÚÔ˘ ÂÌÔÚ›Ô˘, ¯ˆÚ›˜ Ó· ÂÍ·Ê·ÓÈÛı‹ ﬁÌˆ˜ Î·È Ô ÚÔÛÙ·ÙÂ˘ÙÈÛÌﬁ˜. E¿Ó ·Ú·ÎÔÏÔ˘ı‹ÛˆÌÂÓ Ù·˜ ‰‡Ô ·˘Ù¿˜ ·Ú¯¿˜ ÔÈÎÔÓÔÌÈÎ‹˜ ÔÏÈÙÈÎ‹˜ ı· ·Ú·ÙËÚ‹ÛˆÌÂÓ ﬁÙÈ ÁÂÓÈÎÒ˜ ÂÓ ÙË ÔÈÎÔÓÔÌÈÎ‹ ÈÛÙÔÚÈÎ‹ ÂÍ¤ÏÈÍÂÈ Ë Ì›· ‰È·‰¤¯ÂÙ·È ÙËÓ ¿ÏÏËÓ, ÂÓÒ ·ÚÔ˘ÛÈ¿˙ÂÙ·È Î·È ÙÔ Ê·ÈÓﬁÌÂÓÔÓ Ó· ¤¯ˆÌÂÓ Î·È Û‡Á¯ÚÔÓÔÓ ÂÌÊ¿ÓÈÛ›Ó ÙˆÓ ·Ó·ÏﬁÁˆ˜ ÙË˜ ÂÌÔÚÈÎ‹˜
ÔÏÈÙÈÎ‹˜ ÙˆÓ ‰È·ÊﬁÚˆÓ ¯ˆÚÒÓ.
TÔ ÚÒÙÔÓ ‹ÌÈÛ˘ ÙÔ˘ 19Ô˘ ·ÈÒÓÔ˜ ·ÊÔÚ¿ ÂÈ˜ ÙÔ ÂÏÂ‡ıÂÚÔÓ ÂÌﬁÚÈÔÓ
ÂÓÒ ÙÔ ‰Â‡ÙÂÚÔÓ ‹ÌÈÛ˘ ÂÈ˜ ÙÔÓ ÚÔÛÙ·ÙÂ˘ÙÈÛÌﬁÓ, ÙÔ ÚÒÙÔÓ ‹ÌÈÛ˘ ÙÔ˘
20Ô˘ ·ÈÒÓÔ˜ ·ÊÔÚ¿ ÂÈ˜ ÙÔÓ ÚÔÛÙ·ÙÂ˘ÙÈÛÌﬁÓ, ÂÓÒ ÙÔ ‰Â‡ÙÂÚÔÓ ‹ÌÈÛ˘
ÙÔ˘ È‰›Ô˘ ·ÈÒÓÔ˜ ·ÚÔ˘Û›·ÛÂ Ù¿ÛÈÓ Î·È ÂÊ·ÚÌÔÁ‹Ó ÂÏÂ˘ı¤ÚÔ˘ ÂÌÔÚ›Ô˘ ·ÎﬁÌË Î·È ·Ú¿ ÙËÓ Î·Ù’ ·˘ÙÔ‡ ·ÓÙ›ÛÙ·ÛÈÓ ·ﬁ Ì¤ÚÔ˘˜ ÙÔ˘ ÚÔÛÙ·ÙÂ˘ÙÈÛÌÔ‡.
H °ÂÚÌ·Ó›· ÌÂÙ¿ ÙÔ Zollverein (1833) ÚÔˆı‹ıË ÚÔ˜ ÙÔ ÂÏÂ‡ıÂÚÔÓ
ÂÌﬁÚÈÔÓ, Ë AÁÁÏ›· ÌÂÙ·Í‡ 1860-1880 ˘˚Ôı¤ÙËÛÂ ÙÔ ÂÏÂ‡ıÂÚÔÓ ÂÌﬁÚÈÔÓ
Î·È Ë °·ÏÏ›· ÙËÓ ËÎÔÏÔ‡ıËÛÂÓ ÌÂ ÙËÓ AÁÁÏÔ-°·ÏÏÈÎ‹Ó Û˘ÌÊˆÓ›·Ó ÙÔ˘
1860 (Cobden). H ‡ÊÂÛÈ˜ ﬁÌˆ˜ ÙÔ˘ 1873-1879 Â·Ó¤ÊÂÚÂÓ Û˘Ó Ùˆ ¯ÚﬁÓˆ ÙÔÓ ÚÔÛÙ·ÙÂ˘ÙÈÛÌﬁÓ Î·È Ù·˜ ·ÓÙÔÂÈ‰Â›˜ ·ÚÂÌ‚¿ÛÂÈ˜ ÂÈ˜ ÙÔ ‰ÈÂıÓ¤˜ ÂÌﬁÚÈÔÓ Ô‡Ùˆ˜ ÒÛÙÂ Î·È Ë PˆÛ›·, Ë ÔÔ›· ÙÔ 1876 ËÎÔÏÔ‡ıË Ù·˜
H¶A ÂÈ˜ ÙÔ ÂÏÂ‡ıÂÚÔÓ ÂÌﬁÚÈÔÓ, ·ﬁ ÙÔ˘ 1880 ÂÁÎ·Ù¤ÏÂÈ„Â ÙÔ‡ÙÔ ‰È·
Ó· ÚÔÛ·ÚÌÔÛı‹ ÂÈ˜ ÙÔÓ ÚÔÛÙ·ÙÂ˘ÙÈÛÌﬁÓ.
O ÚÔÛÙ·ÙÂ˘ÙÈÛÌﬁ˜ ‰ÈÂÙ˘ÒıË Î˘Ú›ˆ˜ ÏﬁÁˆ ÙË˜ ·Ó¿ÁÎË˜ ÙË˜ ·Ó·Ù‡ÍÂˆ˜ ÙË˜ ÂıÓÈÎ‹˜ ÔÈÎÔÓÔÌ›·˜ Î·È ‰Ë ÙË˜ ‚ÈÔÌË¯·Ó›·˜, ÂÓÒ ÙÔ ÂÏÂ‡ıÂÚÔÓ ÂÌﬁÚÈÔÓ ˘˚ÔıÂÙ‹ıË ¯¿ÚÈÓ ÙˆÓ ¯·ÌËÏÔÙ¤ÚˆÓ ÙÈÌÒÓ Î·È ÙˆÓ Â˘¯ÂÚÂÈÒÓ ÂÈ˜ ÙÔ ‰ÈÂıÓ¤˜ ÂÌﬁÚÈÔÓ. K·È ·È ‰‡Ô ÔÏÈÙÈÎ·› ·ÚÔ˘ÛÈ¿ÛıËÛ·Ó
ÌÂ ÂÈ¯ÂÈÚ‹Ì·Ù· ÈÛ¯˘Ú¿ È‰È·ÈÙ¤Úˆ˜ ÂÓÒÈÔÓ ÁÂÁÔÓﬁÙˆÓ, Ù· ÔÔ›· Â‰ÈÎ·ÈÔÏﬁÁÔ˘Ó ÙËÓ ÂÊ·ÚÌÔÁ‹Ó ÙˆÓ. ŸÙ·Ó Ï.¯. Ë E˘ÚÒË ÙÔ˘ N·ÔÏ¤ÔÓÙÔ˜
·Ó¤Ù˘ÍÂ ÙËÓ ‚ÈÔÌË¯·Ó›·Ó ÙË˜ Î·È ÙËÓ ·Ú·ÁˆÁ‹Ó ÙË˜ ÔÈ ¤ÌÔÚÔÈ ·ÓÂ˙‹ÙËÛ·Ó Ù·˜ ÂÎÙﬁ˜ ·˘Ù‹˜ ·ÁÔÚ¿˜ ÒÛÙÂ Ô Say, ÌÂ ÙËÓ 2·Ó ¤Î‰ÔÛÈÓ ÙÔ˘
"Traité" ÙÔ 1814, Ó· Ï¿‚Ë Û·Ê‹ Î·È Î·ÙËÁÔÚËÌ·ÙÈÎ‹Ó ı¤ÛÈÓ ÂÓ·ÓÙ›ÔÓ
ÙÔ˘ "Ù˘Ú¿ÓÓÔ˘" N·ÔÏ¤ÔÓÙÔ˜. K·È ﬁÙ·Ó Ë AÁÁÏ›· ËÓ·ÁÎ¿ÛıË Ó· ÂÚÈÔÚ›ÛË Ù·˜ ÂÍ·ÁˆÁ¿˜ ÙˆÓ ·ÁÚÔÙÈÎÒÓ ÙË˜ ÚÔ˚ﬁÓÙˆÓ Ô ·ÚÂÌ‚·ÙÈÛÌﬁ˜ ‰È·
ÙËÓ ÚÔÛÙ·Û›·Ó ÙˆÓ ÂÁ¯ˆÚ›ˆÓ ·Ú·ÁˆÁÒÓ ÂıÂˆÚ‹ıË ·Ó·ÁÎ·›Ô˜, ·Ú¿
ÙËÓ ·Ú¯‹Ó ÙÔ˘ ÂÏÂ˘ı¤ÚÔ˘ ÂÌÔÚ›Ô˘, Ë ÔÔ›· Ì¤¯ÚÈ ÙﬁÙÂ ÂÎ˘ÚÈ¿Ú¯ÂÈ.
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5. TﬁÛÔÓ Î·Ù¿ ÙËÓ ·Ú·ÌÔÓ‹Ó ÙÔ˘ A' ¶·ÁÎÔÛÌ›Ô˘ ¶ÔÏ¤ÌÔ˘ ﬁÛÔÓ
Î·È ÌÂÙ¿ ÙËÓ Ï‹ÍÈÓ ÙÔ˘ Ù· ÂÌÔÚÈÎ¿ ÈÛÔ˙‡ÁÈ· ÙˆÓ ÂÌÔÏ¤ÌˆÓ ‰˘Ó¿ÌÂˆÓ
‹Û·Ó ·ıËÙÈÎ¿, ÌÂ ·Ó·ÏﬁÁÔ˘˜ ÂÈÙÒÛÂÈ˜ ÂÈ˜ ÙÔ ÈÛÔ˙‡ÁÈÔÓ ÏËÚˆÌÒÓ
ÙˆÓ. AÓÂÍ·ÚÙ‹Ùˆ˜ ‰Â Â¿Ó ˆÚÈÛÌ¤ÓÔÈ ¤ÌÔÚÔÈ ÂÈ˜ K¿Ùˆ XÒÚ·˜, ™Î·Ó‰ÈÓ·˘›·Ó Î·È IÛ·Ó›·Ó Â¤Ù˘¯ÔÓ Ó· ‰ËÌÈÔ˘ÚÁ‹ÛÔ˘Ó ÌÂÁ¿Ï·˜ ÂÚÈÔ˘Û›·˜,
·È ÂÌﬁÏÂÌÔÈ ¯ÒÚ·È ÔÈÎÔÓÔÌÈÎÒ˜ ˘¤ÊÂÚÔÓ. K·È ÌﬁÓÔÓ Ë IÙ·Ï›· -‰È·
ÌÈÎÚﬁÓ ﬁÌˆ˜ ¯ÚÔÓÈÎﬁÓ ‰È¿ÛÙËÌ·- ·ÓÙÂÛÙ¿ıË ÂÈ˜ ÙËÓ ÔÈÎÔÓÔÌÈÎ‹Ó Î¿Ì„ÈÓ [Day, 1951, ÛÂÏ. 60]. ¶·Ú¿ Ù·‡Ù· Ë ·Ó¿Ù˘ÍÈ˜ ÙË˜ ·Ú·ÁˆÁ‹˜, Ë
‚ÂÏÙ›ˆÛÈ˜ ÙˆÓ ·ÁÔÚÒÓ, Ë ‡ÎÓˆÛÈ˜ ÙÔ˘ Û˘ÁÎÔÈÓˆÓÈ·ÎÔ‡ ‰ÈÎÙ‡Ô˘ Î·È Ë
¤ÓÙÔÓÔ˜ ·ÓÙ›‰Ú·ÛÈ˜ ÂÈ˜ Ù·˜ ÏËÁ¿˜ ÙÔ˘ ¶ÔÏ¤ÌÔ˘ Â‚Ô‹ıËÛ·Ó ÙËÓ ÔÈÎÔÓÔÌ›·Ó ÙˆÓ ¯ˆÚÒÓ Ë ÔÔ›· ·ÓÂÎﬁË ÌﬁÓÔÓ ÙÔ 1929. TﬁÙÂ Â‰ﬁıË ÌÂÁ·Ï˘Ù¤Ú· ÛËÌ·Û›· ÂÈ˜ ÙËÓ ÓÔÌÈÛÌ·ÙÈÎ‹Ó Î˘ÎÏÔÊÔÚ›·Ó Î·È ÙÔ ÂÍˆÙÂÚÈÎﬁÓ
ÂÌﬁÚÈÔÓ, ÙÔ ÔÔ›ÔÓ Ë ÌÂÙ·ÔÏÂÌÈÎ‹ PˆÛ›· Î·Ù¤ÛÙËÛÂ ÌÔÓÔÒÏÈÔÓ ÙÔ˘
KÚ¿ÙÔ˘˜. K·È ·È ÏÔÈ·› ¯ÒÚ·È ﬁÌˆ˜ ¤ıÂÛ·Ó ÂÚÈÔÚÈÛÌÔ‡˜ ÂÈ˜ ÙÔ ÂÌﬁÚÈÔÓ ÌÂ ‰·ÛÌÔ‡˜ Î·È ÊﬁÚÔ˘˜ ¯¿ÚÈÓ ÙË˜ È‰›·˜ ÙˆÓ ‚ÈÔÌË¯·Ó›·˜, ˆ˜ Ë
AÁÁÏ›· ÌÂ ÙËÓ Safeguarding of Industries Act (1921). ™˘ÓÂÒ˜ Î·Ù¿ ÙÔÓ
MÂÛÔﬁÏÂÌÔÓ Ô ÎﬁÛÌÔ˜ ÂÈÛ‹ÏıÂÓ ÂÈ˜ ÂÚ›Ô‰ÔÓ ÓÂÔÌÂÚÎ·ÓÙÈÏÈÛÌÔ‡ ·Ú’
ﬁÏÔÓ ﬁÙÈ ÙÔ damping, ÙÔ ÔÔ›ÔÓ ÂÓÂÊ·Ó›ÛıË ˆ˜ ÔÏÈÙÈÎ‹ ÂÌÔÚÈÎ‹˜ ÂÈÎÚ·Ù‹ÛÂˆ˜ Î·È ÔÏÈÙÈÎ‹˜ ¢ÈÂıÓÔ‡˜ ÈÛ¯‡Ô˜ Û˘Óˆ‰Â‡ıË ·Ú·ÏÏ‹Ïˆ˜ Î·È
ÌÂ ÙÔ clearing. H ÂÊ·ÚÌÔÁ‹ ﬁÌˆ˜ ÙˆÓ ‰·ÛÌÒÓ Î·È ÙˆÓ ÔÛÔÙÈÎÒÓ ÂÚÈÔÚÈÛÌÒÓ (ÔÛÔÛÙÒÛÂˆÓ-quotas), ·Ê’ ÂÓﬁ˜ ÌÂÓ ˘ÂÓﬁÌÂ˘ÛÂ ÙËÓ È‰¤·Ó
ÙÔ˘ ÂÏÂ˘ı¤ÚÔ˘ ·ÁÎÔÛÌ›Ô˘ ÂÌÔÚ›Ô˘, ·Ê’ ÂÙ¤ÚÔ˘ ‰Â ÂÙﬁÓˆÛÂ ÙËÓ ÓÔÔÙÚÔ›·Ó ÙË˜ ·˘Ù·ÚÎÂ›·˜ Î·È ÙË˜ ·ÔÌÔÓÒÛÂˆ˜ ÌÂ Û˘Ó¤ÂÈ·Ó ÙËÓ ÂÏ¿ÙÙˆÛÈÓ ÙˆÓ ÂÌÔÚÈÎÒÓ ·ÓÙ·ÏÏ·ÁÒÓ. AÈ ÂÍ·ÁˆÁ·› Ï.¯. ÙË˜ ÛÔÎÔÏ¿Ù·˜ ÙË˜
EÏ‚ÂÙ›·˜ ·ﬁ 45 ÙÔ 1930 ÂÍ¤ÂÛ·Ó ÂÈ˜ 1 ÙÔ 1935, ÙÔ ›‰ÈÔÓ ‰Â Ê·ÈÓﬁÌÂÓÔÓ Î¿Ì„Âˆ˜ ·ÚÔ˘ÛÈ¿ÛıË Î·È ÂÈ˜ ¿ÏÏ·˜ ¯ÒÚ·˜Ø Î·È ÙÔ‡ÙÔ ÂÌÊ·›ÓÂÙ·È
ÂÎ ÙÔ˘ Î·ÙˆÙ¤Úˆ ·Ú·ÙÈıÂÌ¤ÓÔ˘ ¶›Ó·ÎÔ˜ ˘ﬁ ÙÔ˘ Day ÂÈ˜ ·Í›·Ó ¯Ú˘ÛÔ‡ ‰È· ÙÔ ÌÂÙ·Í‡ 1900-1935 ‰È¿ÛÙËÌ· [Day, 1951, Û. 631].
XÒÚ·È
HB
H¶A
°ÂÚÌ·Ó›·
°·ÏÏ›·

1900

1913

1925

1930

1935

18.7
11.5
12.6
8.7

15.2
11.2
13.1
7.8

14.9
14.3
8.0
6.9

13.4
12.6
9.7
6.7

13.9
10.8
8.6
6.1

H MÂÁ¿ÏË ⁄ÊÂÛÈ˜ Û˘ÓÂÒ˜ Â¤ÊÂÚÂÓ ÙËÓ ÂÊ·ÚÌÔÁ‹Ó ÙÔ˘ ÚÔÛÙ·ÙÂ˘ÙÈÛÌÔ‡ ·ÎﬁÌË Î·È ÂÈ˜ ¯ÒÚ·˜ ‰È· Ù·˜ ÔÔ›·˜ ÙÔ ÂÏÂ‡ıÂÚÔÓ ÂÌﬁÚÈÔÓ ÂıÂˆÚÂ›ÙÔ ˆ˜ ··Ú·›ÙËÙÔÓ, ﬁˆ˜ Ë M. BÚÂÙ·Ó›·, Ë ÔÔ›· ÂÈ Ï¤ÔÓ ˘ÂÙ›-
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ÌËÛÂ ÙÔ ÓﬁÌÈÛÌ¿ ÙË˜ Î·Ù¿ 40% ÂÓ Û¯¤ÛÂÈ ÚÔ˜ ÙÔÓ ¯Ú˘ÛﬁÓ (1934). Aﬁ
‰Â ÙÔ˘ 1932 ÂÊËÚÌﬁÛıË Ì›· ÁÂÓÈÎ‹ Ù·Ú›Ê· ¯¿ÚÈÓ ÙË˜ ‚ÚÂÙ·ÓÈÎ‹˜ ‚ÈÔÌË¯·Ó›·˜ ÔÛÔÛÙÔ‡ 10% ad valorem ÌÂ ÙËÓ Â˘¯¤ÚÂÈ·Ó ÙË˜ Î˘‚ÂÚÓ‹ÛÂˆ˜ Ó·
ÌÂÙ·‚¿ÏË ÙÔ ÔÛÔÛÙﬁÓ ÙÔ‡ÙÔ [Day 1951, ÛÂÏ. 640].
H ¿ÓÔ‰Ô˜ ÙË˜ ÔÈÎÔÓÔÌÈÎ‹˜ ‰Ú·ÛÙËÚÈﬁÙËÙÔ˜ ·ﬁ ÙÔ˘ 1896, Â›¯ÂÓ ˆ˜
Ê˘ÛÈÎﬁÓ Â·ÎﬁÏÔ˘ıÔÓ ÙËÓ ÌÂÙ·‚ÔÏ‹Ó ÙˆÓ ÚÔÛ‰ÔÎÈÒÓ ÌÂ ÙËÓ ÚÒÙËÓ
‰ﬁÓËÛÈÓ ÙË˜ ·ÁÎÔÛÌ›Ô˘ ÔÈÎÔÓÔÌ›·˜ ÒÛÙÂ ·‡Ù·È ·ﬁ ·ÈÛÈﬁ‰ÔÍÔÈ Ó· Î·Ù·ÛÙÔ‡Ó ··ÈÛÈﬁ‰ÔÍÔÈ.
E›Ó·È ¿ÍÈÔÓ ÛËÌÂÈÒÛÂˆ˜ Ó· ·Ó·Ê¤ÚÔÌÂÓ ÂÓÙ·‡ı· ﬁÙÈ Ô Garraty
[1986] ˘ÔÛÙËÚ›˙ÂÈ ÙËÓ ı¤ÛÈÓ ﬁÙÈ Ë ÁÂˆÚÁ›· ¤·ÈÍÂÓ Ì¤Á·Ó ÚﬁÏÔÓ Î·Ù¿
ÙËÓ MÂÁ¿ÏËÓ ⁄ÊÂÛÈÓ, ı¤ÛÈ˜ Ë ÔÔ›· Ì·˜ Â˘Ú›ÛÎÂÈ Û˘ÌÊÒÓÔ˘˜ ÚÔ˜ ·˘Ù‹Ó. O Garraty ·Ú·ÙËÚÂ› ﬁÙÈ, ÌÂÙ·Í‡ ÙÔ˘ 1925 Î·È 1929, Ë ÙÈÌ‹ ÙˆÓ
·ÁÚÔÙÈÎÒÓ ÚÔ˚ﬁÓÙˆÓ ÂÍ¤ÂÛÂ ‰È· Ó· ˘ÔÛÙÔ‡Ó ˙ËÌ›·˜ ÔÈ ·Ú·ÁˆÁÔ›
‚¿Ì‚·ÎÔ˜, Î·Ê¤, Ù¤˚Ô˘ Î·È ÂÙ¤ÚˆÓ ÚÔ˚ﬁÓÙˆÓ ÒÛÙÂ Ó· ˘ÔÊ¤ÚÔ˘Ó ÂÎ·ÙÔÌÌ‡ÚÈ· ·ÁÚÔÙÒÓ. AÈÙ›· ‹ÙÔ ﬁÙÈ Ë E˘ÚÒË ¤ÓÂÎ· ÙÔ˘ A' MÂÁ¿ÏÔ˘ ¶ÔÏ¤ÌÔ˘ ˘¤ÛÙË Î¿Ì„ÈÓ ÂÈ˜ ÙËÓ ÁÂˆÚÁ›·Ó ÙË˜ ‰È· Ó· ·Ó·ı·ÚÚ‡ÛÔ˘Ó ·È
H¶A, Ô K·Ó·‰¿˜, Ë NﬁÙÈÔ˜ AÌÂÚÈÎ‹ Î·È Ë A˘ÛÙÚ·Ï›· ÚÔ˜ Â·‡ÍËÛÈÓ
ÙË˜ ·Ú·ÁˆÁ‹˜ ÙˆÓ. MÂÙ¿ ÙÔ ¤Ú·˜ ÙÔ˘ ¶ÔÏ¤ÌÔ˘ ﬁÌˆ˜ ·È Â˘Úˆ·˚Î·›
¯ÒÚ·È ÂÚÔÛÙ¿ÙÂ˘Û·Ó ÙÔ˘˜ È‰ÈÔÎÙ‹Ù·˜ ÁË˜ ·ﬁ ÙÔÓ ·ÓÙ·ÁˆÓÈÛÌﬁÓ ÂÈ‚¿ÏÏÔÓÙ·˜ Ù·Ú›Ê·˜ ‰È· Ó· ÂÚÈÔÚÈÛıÔ‡Ó ·È ÂÈÛ·ÁˆÁ·› ÂÍ ¿ÏÏˆÓ ¯ˆÚÒÓ. TÔ‡ÙÔ ﬁÌˆ˜ Â›¯ÂÓ ÊÔ‚ÂÚ¿˜ ÂÈÙÒÛÂÈ˜ Â’ ·˘ÙÒÓ ·ÏÏ¿ Î·È Â› ÙË˜
·ÁÔÚ¿˜ ‚ÈÔÌË¯·ÓÈÎÒÓ ÚÔ˚ﬁÓÙˆÓ, ÒÛÙÂ ÌÂÙ·Í‡ 1925-29 Ó· ÚÈÊı‹ ÙÔ
Û¤ÚÌ· ÙË˜ MÂÁ¿ÏË˜ YÊ¤ÛÂˆ˜, Ë ÔÔ›· ÂÓÂÊ·Ó›ÛıË, Î·Ù’ ·Ú¯‹Ó, ÌÂ ÙËÓ
ÙÒÛÈÓ ÙË˜ ÙÈÌ‹˜ ÙÔ˘ Û›ÙÔ˘. EÓÓÔÂ›Ù·È ﬁÙÈ Ë ÙÂ¯ÓÔÏÔÁ›· Î·È Ë ¯ËÌÂ›·
Û˘ÌÌÂÙÂ›¯ÔÓ ÂÈ˜ ÙËÓ ÙÔÈ·‡ÙËÓ Î·Ù¿ÛÙ·ÛÈÓ ‰ÈﬁÙÈ ÂÓ›Û¯˘Û·Ó ˘ÂÚ‚·ÏÏﬁÓÙˆ˜ ÙËÓ ·Ú·ÁˆÁ‹Ó. ¶¤Ú· ﬁÌˆ˜ ÙÔ‡ÙˆÓ Î·È Ë ·Ó·Î¿Ï˘„È˜ ÙÔ˘ ÚÂÁÈﬁÓ
Â¤‰Ú·ÛÂÓ Â› ÙË˜ ÙÈÌ‹˜ ÙÔ˘ ‚¿Ì‚·ÎÔ˜ Î·È ÙÔ˘ ÂÚ›Ô˘.
H ÙÔÈ·‡ÙË Î·Ù¿ÛÙ·ÛÈ˜ Â›¯ÂÓ Û˘ÓÂÂ›·˜ Î·È Â› ÙË˜ ÂÓÂÚÁÔ‡ ˙ËÙ‹ÛÂˆ˜
‚ÈÔÌË¯·ÓÈÎÒÓ ÚÔ˚ﬁÓÙˆÓ ÌÂ ·ÔÙ¤ÏÂÛÌ· Ó· ÂÚÈÔÚÈÛı‹ Ë ·Ú·ÁˆÁ‹
ÙÔ˘ ÙÔÌ¤ˆ˜ ÙÔ‡ÙÔ˘ ÚÔ˜ Û˘ÁÎÚ¿ÙËÛÈÓ ÙˆÓ ÙÈÌÒÓ. BÂ‚·›ˆ˜ Ë ÙÔÈ·‡ÙË
Î·Ù¿ÛÙ·ÛÈ˜ Â›¯ÂÓ Î·È Ù·˜ Û˘Ó¤ÂÈ·˜ ÙË˜ Â› ÙË˜ ˙ËÙ‹ÛÂˆ˜ ÂÚÁ·Û›·˜ Î·È
ÙË˜ ÂÚ·ÈÙ¤Úˆ ˘ÔÎ·Ù·Ó·ÏÒÛÂˆ˜. K·Ù¿ Û˘Ó¤ÂÈ·Ó ‚·ÛÈÎ‹ ·ÈÙ›· ÙË˜
MÂÁ¿ÏË˜ YÊ¤ÛÂˆ˜ ‹ÙÔ Î·ı’ ËÌ¿˜ Ë ˘ÂÚ·Ú·ÁˆÁ‹ ÙË˜ ÁÂˆÚÁ›·˜ Î·È ‰Ë
ÂÈ˜ H¶A, ÌÂ Â›ÙˆÛÈÓ Î·È Â› ÙË˜ ‚ÈÔÌË¯·Ó›·˜, Ë ÔÔ›· ˆÊÂ›ÏÂÙÔ ·Ê’
ÂÓﬁ˜ ÌÂÓ ÂÈ˜ ÙËÓ Â·‡ÍËÛÈÓ ÙÔ˘ ÚÔ˚ﬁÓÙÔ˜ ÙË˜ ÁÂˆÚÁ›·˜ ÙˆÓ ÚÒËÓ
ÂÌÔÏ¤ÌˆÓ ¯ˆÚÒÓ ÙË˜ E˘ÚÒË˜ Î·È ÂÈ˜ ÙËÓ ÙÂ¯ÓÔÏÔÁ›·Ó, Ë ÔÔ›· Â‚ÂÏÙÈÒıË.
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ŸıÂÓ, Ë ˘ÂÚ·Ú·ÁˆÁ‹ ÙﬁÛÔÓ ÂÈ˜ ÙËÓ ÁÂˆÚÁ›·Ó ﬁÛÔÓ Î·È ÂÈ˜ ÙËÓ ‚ÈÔÌË¯·Ó›·Ó, È‰›· ÙˆÓ H¶A, ‰ÂÓ ‹ÙÔ ¿Û¯ÂÙÔ˜ Î·È ÌÂ ÙËÓ Â·‡ÍËÛÈÓ ÙË˜ ·Ú·ÁˆÁÈÎﬁÙËÙÔ˜ Î·È ‰Ë ÂÈ˜ H¶A ÂÈ˜ ÙËÓ ÔÔ›·Ó ÂÊËÚÌﬁ˙ÔÓÙÔ Û˘ÓÂ¯Ò˜
ÙÂÏÂÈÔÔÈËÌ¤Ó·È Ì¤ıÔ‰ÔÈ ·Ú·ÁˆÁ‹˜. K·ÙˆÙ¤Úˆ ı· Û˘ÓÔ„›ÛˆÌÂÓ Ù·˜,
Î·ı’ ËÌ¿˜, ÂÙ¤Ú·˜ ·ÈÙ›·˜ ÙË˜ MÂÁ¿ÏË˜ YÊ¤ÛÂˆ˜.
6. AÈ H¶A ‰ÂÓ ÂÁÓÒÚÈÛ·Ó ÙÔÓ ¶ﬁÏÂÌÔÓ ÂÈ˜ ÙÔ ¤‰·Êﬁ˜ ÙˆÓ ‰È· Ó·
˘ÔÛÙÔ‡Ó Î·Ù·ÛÙÚÔÊ¿˜, ÂÓÒ ÂÎÈÓËÙÔÔ›ËÛ·Ó Î·Ù¿ ÙËÓ ‰È¿ÚÎÂÈ·Ó ÙÔ˘
A' ¶·ÁÎÔÛÌ›Ô˘ ¶ÔÏ¤ÌÔ˘ ÙÔ˘˜ ÏÔ˘Û›Ô˘˜ ﬁÚÔ˘˜ ÙˆÓ ÚÔ˜ ÂÊÔ‰È·ÛÌﬁÓ
ﬁ¯È ÌﬁÓÔÓ ÙˆÓ H¶A, ·ÏÏ¿ Î·È ÙˆÓ Û˘ÌÌ¿¯ˆÓ ÙˆÓ. ŒÓÂÎ· ÙÔ‡ÙˆÓ Ë ÁÂˆÚÁ›· ÙˆÓ H¶A, Î·ıÒ˜ Â›ÛË˜ Î·È ÏﬁÁˆ ÙˆÓ ÌÂÙ¿ ÙËÓ Ï‹ÍÈÓ ÙÔ˘ ÔÏ¤ÌÔ˘ Ë˘ÍËÌ¤ÓˆÓ ·Ó·ÁÎÒÓ ÙˆÓ ¯ˆÚÒÓ ÂÈ˜ ·ÁÚÔÙÈÎ¿ ÚÔ˚ﬁÓÙ·, ÂÍËÎÔÏÔ‡ıËÛÂ ÌÂ Ï¤ÔÓ Ù·¯‡Ó Ú˘ıÌﬁÓ ÙËÓ ·‡ÍËÛÈÓ ÙË˜ ·Ú·ÁˆÁ‹˜ ÙˆÓ.
¶ÏËÓ ﬁÌˆ˜ ÙˆÓ ·ÈÙÈÒÓ ÙÔ‡ÙˆÓ ‰¤ÔÓ Ó· ÏËÊı‹ ˘’ ﬁ„ÈÓ Î·È Ë ¿Ó‰ÚˆÛÈ˜ ÙˆÓ ÔÏÈÁÒÙÂÚÔÓ ‚ÈÔÌË¯·ÓÈÎÒ˜ ·ÓÂÙ˘ÁÌ¤ÓˆÓ ¯ˆÚÒÓ Î·Ù¿ ÙËÓ
‰È¿ÚÎÂÈ·Ó ÙÔ˘ ¶ÔÏ¤ÌÔ˘, Î·ıÒ˜ Î·È Ù· ÚÔÛÙ·ÙÂ˘ÙÈÎ¿ ˘¤Ú ÙË˜ ‚ÈÔÌË¯·Ó›·˜ ÙˆÓ Ì¤ÙÚ·.
¶·Ú·ÏÏ‹Ïˆ˜ ﬁÌˆ˜ ÌÂ ÙËÓ ˘ÂÚ·Ú·ÁˆÁ‹Ó Ë‡ÍËıË Î·È Ë ˘ÔÎ·Ù·Ó¿ÏˆÛÈ˜ Î·È Ë ·ÓÂÚÁ›·. EÈ˜ Ù·‡ÙËÓ Û˘Ó¤‚·ÏÂÓ Ô ÂÚÈÔÚÈÛÌﬁ˜ ÙˆÓ ·ÁÔÚÒÓ,
Ë ÌÔÏÛÂ‚ÔÔ›ËÛÈ˜ ÙË˜ PˆÛ›·˜, Î·È Ë ÙÒÛÈ˜ ÙË˜ ·ÔÚÚÔÊËÙÈÎ‹˜ ÈÎ·ÓﬁÙËÙÔ˜ ·Á·ıÒÓ ·ﬁ Ì¤ÚÔ˘˜ ÙË˜ K›Ó·˜ Î·È ÙˆÓ IÓ‰ÈÒÓ, ¯ÒÚ·˜ ÂÈ˜ Ù·˜
ÔÔ›·˜ ÂÍ¤ÂÛÂÓ Ë ·Í›· ÙÔ˘ ·ÚÁ‡ÚÔ˘ ¯ÚËÛÈÌÔÔÈÔ˘Ì¤ÓÔ˘ ÂÈ˜ ·˘Ù¿˜ ˆ˜
ÓÔÌÈÛÌ·ÙÈÎÔ‡ Î·ÓﬁÓÔ˜.
ŒÙÂÚÔ˜ ·Ú¿ÁˆÓ ÙË˜ ·ÁÎÔÛÌ›Ô˘ ˘Ê¤ÛÂˆ˜ ‹ÙÔ Î·È Ë ÎÂÚ‰ÔÛÎÔ›·,
Î·ıÒ˜ Î·È Ë Î·Î‹ Î·Ù·ÓÔÌ‹ ÙÔ˘ ¯Ú˘ÛÔ‡ ÂÈ˜ ÙÔÓ ˘ﬁÏÔÈÔÓ ÎﬁÛÌÔÓ, ˆ˜
Â›ÛË˜ Î·È Ë ·ÓÂ¿ÚÎÂÈ· ÙÔ‡ÙÔ˘ ÚÔ˜ Ù·˜ ·Ó¿ÁÎ·˜ ÙË˜ ÔÈÎÔÓÔÌÈÎ‹˜ ˙ˆ‹˜Ø ‰ËÏ·‰‹ Â‹ÏıÂÓ ·Ó¿ÁÎË ÂÙËÛ›·˜ ·˘Í‹ÛÂˆ˜ ·ÔıÂÌ¿ÙˆÓ ¯Ú˘ÛÔ‡ 5%
¤Ó·ÓÙÈ 3% ·˘Í‹ÛÂˆ˜ ·Ú·ÁˆÁ‹˜ ÙÔ˘, ˆ˜ Ô ™Ô˘Ë‰ﬁ˜ ÔÈÎÔÓÔÌÔÏﬁÁÔ˜
Gustav Cassel ˘ÂÛÙ‹ÚÈÍÂÓ. ¶ÏËÓ ﬁÌˆ˜ ÙˆÓ ·ÈÙÈÒÓ ÙÔ‡ÙˆÓ ﬁ¯È ÔÏÈÁÒÙÂÚÔÓ Û˘Ó¤‚·ÏÂÓ Î·È Ô ÂÚÈÔÚÈÛÌﬁ˜ ÙË˜ ›ÛÙÂˆ˜ Î·È ·È ¯ÚÂˆÎÔ›·È ÌÂÁ¿ÏˆÓ TÚ·Â˙ÒÓ ˆ˜ Ë Darmstädter ÂÓ °ÂÚÌ·Ó›· Î·È Ë Kredit Anstalt ÂÓ
A˘ÛÙÚ›·, Ë ÔÔ›· ‹ÏÂÁ¯ÂÓ ÙÔ ÌÂÁ·Ï‡ÙÂÚÔÓ Ì¤ÚÔ˜ ÙˆÓ TÚ·Â˙ÒÓ Î·È
‚ÈÔÌË¯·ÓÈÒÓ ÙË˜ ¯ÒÚ·˜ ‰È· Ó· ÂÂÎÙ·ıÔ‡Ó ·È Û˘Ó¤ÂÈ·È ÙË˜ ¯ÚÂˆÎÔ›·˜ ÙË˜ ÂÓ °ÂÚÌ·Ó›·, O˘ÁÁ·Ú›· Î·È PÔ˘Ì·Ó›· [G. Luzzatto : 1960 ÛÂÏ.
515, Î.Â.].
£· Ë‰˘Ó¿ÌÂı· Â›ÛË˜ ÂÈ˜ Ù·˜ ·ÈÙ›·˜ Ù·‡Ù·˜ Ó· ÚÔÛı¤ÛˆÌÂÓ Î·È ÙËÓ
ÌÂ›ˆÛÈÓ ÙÔ˘ ÂÈÛÔ‰‹Ì·ÙÔ˜, ÌÂÙ¿ ÙÔÓ A' ¶·ÁÎﬁÛÌÈÔÓ ¶ﬁÏÂÌÔÓ, Ë ÔÔ›·
Û˘Ó‹ÚÁËÛÂ ‰È· ÙËÓ ÂÏ¿ÙÙˆÛÈÓ ÙË˜ ÂÓÂÚÁÔ‡ ˙ËÙ‹ÛÂˆ˜, ÂÓÒ Ë Î·Î‹ ÔÚÁ¿-
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ÓˆÛÈ˜ ÙË˜ ‰ÈÂıÓÔ‡˜ ·ÁÔÚ¿˜ Î·È Ô ˘„ËÏﬁ˜ ÙﬁÎÔ˜ -Û˘Ó¤ÂÈ· ÙË˜ ÔÏÈÙÈÎ‹˜ ·ÛÙ·ıÂ›·˜ Î·È ÙË˜ ·ˆÏÂ›·˜ ÎÂÊ·Ï·›ˆÓ- Û˘ÚÚ›ÎÓˆÛ·Ó ÙËÓ ‰ÈÂıÓ‹
›ÛÙÈÓ.
EÈ˜ H¶A ÚÔ˜ ·ÓÙÈÌÂÙÒÈÛÈÓ ÙË˜ ÎÚ›ÛÂˆ˜ ‰ÂÓ ËÎÔÏÔ˘ı‹ıËÛ·Ó ÚÈ˙ÔÛ·ÛÙÈÎ¿ Ì¤ÙÚ· ‰ÈﬁÙÈ ÔÈ PÂÔ˘ÌÏÈÎ¿ÓÔÈ, ÙˆÓ ÔÔ›ˆÓ ËÁÂ›ÙÔ Ô XÔ‡‚ÂÚ, ‰ÂÓ Â‰¤¯ÔÓÙÔ Ó· ·ÔÌ·ÎÚ˘ÓıÔ‡Ó ÙË˜ ¯·Ú·¯ıÂ›ÛË˜ ˘’ ·˘ÙÒÓ ÔÈÎÔÓÔÌÈÎ‹˜ ÔÏÈÙÈÎ‹˜. T· ÌﬁÓ· Ì¤ÙÚ· Ù· ÔÔ›· Â¤‚·ÏÂÓ Ô‡ÙÔ˜ ‹Û·Ó Ë
›‰Ú˘ÛÈ˜ ÙË˜ Reconstruction Finance Corporation ÌÂ ÎÂÊ¿Ï·ÈÔÓ 500 ÂÎ·Ù.
‰ÔÏÏ·Ú›ˆÓ ÚÔ˜ ÙÔÓ ÛÎÔﬁÓ Û˘ÁÎÚ·Ù‹ÛÂˆ˜ ÙˆÓ ÙÈÌÒÓ Î·È Ë ÂÈ‚ÔÏ‹
ÙˆÓ ÙÂÏˆÓÂÈ·ÎÒÓ ÚÔÛÙ·ÙÂ˘ÙÈÎÒÓ ‰·ÛÌÒÓ ÙˆÓ Hawley-Smoot Ô˘
·ÓÂ‚È‚¿ÛıËÛ·Ó ·ﬁ 26% ÂÈ˜ 50% [Luzzatto 1960, ÛÂÏ. 517]. MÂ Ù· Ì¤ÙÚ·
Ù·‡Ù· ﬁÌˆ˜ ‰ÂÓ Ë‰‡Ó·ÓÙÔ Ó· ·ÔÚÚÔÊËıÔ‡Ó Ù· ÂÎ·ÙÔÌÌ‡ÚÈ· ÙˆÓ ·Ó¤ÚÁˆÓ, ¤ÓÂÎ· ÙÔ‡ÙÔ˘ ÙËÓ Î˘‚¤ÚÓËÛÈÓ ÙˆÓ PÂÔ˘ÌÏÈÎ¿ÓˆÓ ‰ÈÂ‰¤¯ıË Ë ÙˆÓ
¢ËÌÔÎÚ·ÙÈÎÒÓ ÌÂ ËÁ¤ÙËÓ ÙÔÓ ºÚ·ÁÎÏ›ÓÔÓ PÔ‡˙‚ÂÏÙ. O‡ÙÔ˜ Î·ÙÂÔÏ¤ÌËÛÂ Ù· ÌÔÓÔÒÏÈ·, ÂÓ›Û¯˘ÛÂ ÙËÓ ˘‰ÚÔËÏÂÎÙÚÔÎ›ÓËÛÈÓ, ÂıÓÈÎÔÔ›ËÛÂ
˘ËÚÂÛ›·˜ ÎÔÈÓÔ‡ Û˘ÌÊ¤ÚÔÓÙÔ˜, Î·È ˆÚÁ¿ÓˆÛÂ Û˘ÛÛ›ÙÈ· ‰È· ÙÔ˘˜ ·Ó¤ÚÁÔ˘˜. ™˘Á¯ÚﬁÓˆ˜ ˘ÈÔı¤ÙËÛÂ ÔÏÈÙÈÎ‹Ó ÛËÌÔÛ›ˆÓ ¤ÚÁˆÓ ÚÔ˜ ··Û¯ﬁÏËÛÈÓ. O PÔ‡˙‚ÂÏÙ ÚÔ˜ ÂÊ·ÚÌÔÁ‹Ó ÙË˜ ÔÏÈÙÈÎ‹˜ ÙÔ˘ ·˘Ù‹˜ Ô˘¯ ‹ÙÙÔÓ
Â‰¤¯ıË ÙËÓ Â›‰Ú·ÛÈÓ ÙË˜ ™¯ÔÏ‹˜ ÙˆÓ £ÂÛÌÈÎÒÓ. TËÓ 19ËÓ AÚÈÏ›Ô˘
1933 Ô PÔ‡Û‚ÂÏÙ ÂÁÎ·Ù¤ÏÂÈ„Â ÙÔÓ ¯Ú˘ÛÔ‡Ó Î·ÓﬁÓ· ‰È· Ó· Î·ıˆÚ›ÛË Ó¤·Ó ÙÈÌ‹Ó ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ (30 I·ÓÔ˘·Ú›Ô˘ 1934) ÂÈ˜ ÙÔ Â›Â‰ÔÓ 59.16%
ÙË˜ ·Ï·È¿˜ ÙÔ˘ ·Í›·˜. MÂ ÙËÓ ÔÏÈÙÈÎ‹Ó ·‡ÙËÓ, ·È ÙÈÌ·› - Î·È ÌÂ ÙËÓ
ÂÓ›Û¯˘ÛÈÓ ÙË˜ Î·Ù·Ó·ÏÒÛÂˆ˜ Î·È ÌÂ ÙËÓ ÂÓ Á¤ÓÂÈ ÓÔÌÈÛÌ·ÙÈÎ‹Ó ÔÏÈÙÈÎ‹Ó - ˘„ÒıËÛ·Ó Î·È ‰Ë Î·Ù¿ 22% ¤Ó·ÓÙÈ ÂÎÂ›ÓˆÓ ÙË˜ ÚÔ ÙË˜ 19Ë˜
AÚÈÏ›Ô˘ 1933 ‰È· Ó· ÙÔÓˆıÔ‡Ó ·È ÚÔÛ‰ÔÎ›·È ÙˆÓ ÂÈ¯ÂÈÚËÌ·ÙÈÒÓ ‰È·
Î¤Ú‰Ë Î·È Ó· ·ÚÔÙÚ˘ÓıÔ‡Ó Ô‡ÙÔÈ ÚÔ˜ ÂÂÓ‰‡ÛÂÈ˜. ¶·Ú·ÏÏ‹Ïˆ˜ Ô
PÔ‡˙‚ÂÏÙ ËÎÔÏÔ‡ıËÛÂ ÊÈÏÂÚÁ·ÙÈÎ‹Ó ÔÏÈÙÈÎ‹Ó ‰È· Ù·˜ ÂÚÈÙÒÛÂÈ˜
·Ù˘¯‹Ì·ÙÔ˜, Á‹Ú·ÙÔ˜ Î·È ·ÓÂÚÁ›·˜ ‰··Ó‹Û·˜ ÚÔ˜ ÙÔÓ ÛÎÔﬁÓ ÙÔ‡ÙÔÓ, ·ﬁ ÙÔ˘ 1933 Ì¤¯ÚÈ Î·È ÙÔ˘ 1938, ÛﬁÓ 25 ‰ÈÛ. ‰ÔÏÏ·Ú›ˆÓ.
[Luzzatto, 1960, ÛÂÏ. 518].
MÂÙ¿ ÙÔ Ù¤ÏÔ˜ ÙÔ˘ A' ¶·ÁÎÔÛÌ›Ô˘ ¶ÔÏ¤ÌÔ˘ Ë MÂÁ¿ÏË BÚÂÙ·ÓÓ›·
‰ÂÓ ‹ÙÔ ‰˘Ó·ÙﬁÓ Ó· ÚÔÛ·ÚÌÔÛı‹ ·Ì¤Ûˆ˜ ÂÈ˜ Ù·˜ ‰ÔÌÈÎ¿˜ ÌÂÙ·‚ÔÏ¿˜,
·È ÔÔ›·È ÂËÎÔÏÔ‡ıËÛ·Ó. ¶ÚÔÛ¤ÙÈ ÂÓÒ ˆÚÈÛÌ¤Ó·È ¯ÒÚ·È Â·Ó‹ÏıÔÓ
ÂÈ˜ ÙÔÓ ¯Ú˘ÛÔ‡Ó Î·ÓﬁÓ· Â›¯ÔÓ Ù· ·Ôı¤Ì·Ù· ÂÓÂÚÁËÙÈÎÒÓ ÙˆÓ ÂÈ˜ §ÔÓ‰›ÓÔÓ Î·È N¤·Ó YﬁÚÎËÓ. T· ·Ôı¤Ì·Ù· Ù·‡Ù· Ë‰‡Ó·ÓÙÔ Ó· ÌÂÙ·ÙÚ·Ô‡Ó ÂÈ˜ ¯Ú˘ÛﬁÓ, ¯ÒÚ·È ‰Â ˆ˜ Ë I·ˆÓ›·, Ë ¶ÔÏˆÓ›· Î·È Ë °·ÏÏ›· Â·Ó‹ÏıÔÓ ÂÈ˜ ÙÔÓ ¯Ú˘ÛÔ‡Ó Î·ÓﬁÓ· ÂÈ˜ ÔÛÔÛÙ¿ Ù· ÔÔ›· ˘ÂÙ›ÌËÛ·Ó ÙÔ
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ÓﬁÌÈÛÌ¿ ÙˆÓ, ÒÛÙÂ Ó· ·˘ÍËıÔ‡Ó ·È ÂÍ·ÁˆÁ·› ÙˆÓ ¯ˆÚÒÓ ÙÔ‡ÙˆÓ ÂÈ˜ ‚¿ÚÔ˜ ÙË˜ AÁÁÏ›·˜. E›ÛË˜ ¯ÒÚ·È ˆ˜ Ë IÙ·Ï›·, ÙÔ B¤ÏÁÈÔÓ Î·È Ë °·ÏÏ›·
ÂÛÙ·ıÂÚÔÔ›ËÛ·Ó Ù· ÓÔÌ›ÛÌ·Ù¿ ÙˆÓ ÂÈ˜ ˘„ËÏ¿˜ ÂÁ¯ˆÚ›Ô˘˜ ÙÈÌ¿˜ ÒÛÙÂ
ÔÈ ‚ÈÔÌ‹¯·ÓÔ› ÙˆÓ Ó· ÚÔÛÙ·ÙÂ‡ÛÔ˘Ó Ù· ÂÎ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ Î¤Ú‰Ë
ÙˆÓ Â› ¯·ÌËÏÒÓ Ú·ÁÌ·ÙÈÎÒÓ ÌÈÛıÒÓ, Ë ‰Â ÙÒÛÈ˜ ÁÂÓÈÎÒ˜ ÙˆÓ ÙÈÌÒÓ
Â› ·ÁÎÔÛÌ›Ô˘ ‚¿ÛÂˆ˜, ÌÂÙ¿ ÙÔ ¤ÙÔ˜ 1925, Î·Ù¤ÛÙËÛ·Ó Ù·˜ ÂÍ·ÁˆÁ¿˜
ÙˆÓ ÚÔ˚ﬁÓÙˆÓ ‰˘Û¯ÂÚÂ›˜, [Clay 1929, ÛÂÏ. 76, Pollard : 1973 ÛÂÏ. 223].
E› Ï¤ÔÓ ﬁÌˆ˜ ‰È’ ﬁÛÔÓ ·ÊÔÚ¿ ÂÈ˜ ÙËÓ ·ÁÁÏÈÎ‹Ó ‚ÈÔÌË¯·Ó›·Ó ·‡ÙË
˘¤ÛÙË ÎÏÔÓÈÛÌﬁÓ Î·È ¤ÓÂÎ· ÙË˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜ ÔÏÈÙÈÎ‹˜ ÒÛÙÂ, ﬁÙ·Ó ·È
ÙÈÌ·› ‹Û·Ó ˘„ˆÌ¤Ó·È ‰ÂÓ Ë‰‡Ó·ÙÔ Ó· ÚÔ‚‹ ÂÈ˜ ÂÍ·ÁˆÁ¿˜ ÙˆÓ ÚÔ˚ﬁÓÙˆÓ ÙË˜. ¢ÈﬁÙÈ ‰¤ÔÓ Ó· ÛËÌÂÈˆı‹ ﬁÙÈ Î·Ù¿ ÙÔ Ù¤ÏÔ˜ ÙÔ˘ 1920 ·ÚÂÙËÚ‹ıË ÂÓ AÁÁÏ›· ‡„ˆÛÈ˜ ÙˆÓ ÙÈÌÒÓ, ÙˆÓ ÎÂÚ‰ÒÓ Î·È ÁÂÓÈÎÒ˜ ÙˆÓ ÂÈÛÔ‰ËÌ¿ÙˆÓ. ŸÙ·Ó ÏÔÈﬁÓ Â‹ÏıÂÓ Ë ÙÒÛÈ˜ ÙˆÓ ÙÈÌÒÓ Ù· Î¤Ú‰Ë Î·È ·È
ÏÔÈ·› ·ÌÔÈ‚·› Û˘ÚÚÈÎÓÒıËÛ·Ó, ÒÛÙÂ Ó· Â¤ÏıË ÂÎ ÙË˜ ·ÓÂ·ÚÎÔ‡˜ ˙ËÙ‹ÛÂˆ˜ ÌÂÁ›ÛÙË ·ÓÂÚÁ›· ·ÏÏ¿ Î·È ·ÔÁÔ‹ÙÂ˘ÛÈ˜ ÂÈ˜ ÙÔ XÚËÌ·ÙÈÛÙ‹ÚÈÔÓ
ÙÔ˘ §ÔÓ‰›ÓÔ˘, ÔﬁÙÂ Î·È ÂÓÂÙ¿ıË Ë ÎÂÚ‰ÔÛÎÔ›· ‰È· Ó· ÚÔÎ‡„Ë ‡ÊÂÛÈ˜ Ë ÔÔ›· ÂÓÂÙ¿ıË ÌÂ ÙÔ ÂÂÏıﬁÓ ÂÈ˜ H¶A ÎÚ·¯. O Î·ÙˆÙ¤Úˆ ¶›Ó·Í
‰ÂÈÎÓ‡ÂÈ ÙËÓ Î¿Ì„ÈÓ ÌÂÙ·Í‡ 1929 Î·È 1933 ÂÈ˜ ÙËÓ MÂÁ. BÚÂÙ·ÓÓ›·Ó.
[Pollard : 1973 ÛÂÏ. 225].
ŒÙË

TÈÌ·› ¯ÔÓ‰ÚÈÎ‹˜
ˆÏ‹ÛÂˆ˜
1929-1930

¶ÔÛÔÛÙﬁÓ
·ÓÂÚÁ›·˜

1929
1930
1931
1932
1993

100
87.5
76.8
74.9
75.0

10.4
16.1
21.3
22.1
19.9

¢Â›ÎÙË˜ ‚ÈÔÌ/Î‹˜
‰Ú·ÛÙËÚÈﬁÙËÙÔ˜
118.7
107.4
86.8
81.1
89.3

MÂ ÙËÓ ÂÂÏıÔ‡Û·Ó MÂÁ¿ÏËÓ ⁄ÊÂÛÈÓ Î·È Ë AÁÁÏ›· ‰ÂÓ ¤ÌÂÈÓÂ ·‰Ú·Ó‹˜ ·ÏÏ¿ ﬁˆ˜ Î·È ·È ¿ÏÏ·È ¯ÒÚ·È ÚÔ¤‚Ë ÂÈ˜ ·Ó·ÏﬁÁÔ˘˜ ¯ÂÈÚÈÛÌÔ‡˜
Î·Ù¿ ÙË˜ ÎÚ›ÛÂˆ˜, Ë ÔÔ›· ¤ÏËÍÂ ÙÔ ÂÌÔÚÈÎﬁÓ ÈÛÔ˙‡ÁÈﬁÓ ÙË˜ Î·È ÙÔ˘˜
Ó·‡ÏÔ˘˜ ‰È· Ó· ˘ÔÙÈÌËı‹ Î·Ù¿ 30% Ë Ï›Ú· ÛÙÂÚÏ›Ó· (21 ™ÂÙÂÌ‚Ú›Ô˘
1931). Yﬁ Ù·˜ Û˘Óı‹Î·˜ ·˘Ù¿˜ ÂÈ˜ Ottawa ·ÂÊ·Û›ÛıË (Import Duties
Act) Ó· ıÂÛÈÛıÔ‡Ó Ì¤ÙÚ· ÔÈÎÔÓÔÌÈÎ‹˜ ·ÏÏËÏÂÁÁ‡Ë˜ ÌÂÙ·Í‡ ÙˆÓ ÌÂÏÒÓ
ÙË˜ KÔÈÓÔÔÏÈÙÂ›·˜,ÂÊ’ ﬁÛÔÓ Ë ÙÂÏˆÓ·È·Î‹ ¤ÓˆÛÈ˜ ÙÔ‡ÙˆÓ Î·ı›ÛÙ·ÙÔ
·‰‡Ó·ÙÔ˜. ¢È· ÙË˜ Û˘ÌÊˆÓ›·˜ ÙË˜ Ottawa, Â‚ÔËı‹Û·Ó ·È ÂÍ·ÁˆÁ·›,
ÒÛÙÂ ·‡Ù·È ÌÂÙ·Í‡ 1933 Î·È 1939 Ó· ·˘ÍËıÔ‡Ó ·ÚÎÔ‡ÓÙˆ˜, ¯ˆÚ›˜ ﬁÌˆ˜

AÚ¯Â›ÔÓ OÈÎÔÓÔÌÈÎ‹˜ IÛÙÔÚ›·˜ / Archives of Economic History, VIII/1-2/1997

49

Ó· Â·Ó·ÎÙËı‹ ÙÔ ¤‰·ÊÔ˜ ÙÔ ÔÔ›ÔÓ ·ÒÏÂÛ·Ó ·È ‚ÈÔÌË¯·Ó›·È ÙË˜
AÁÁÏ›·˜.
◊‰Ë Î·Ù¿ ÙÔ Ù¤ÏÔ˜ ÙÔ˘ 19Ô˘ ·ÈÒÓÔ˜ Ô Alfred Marshall Â›¯Â ˘ÔÛÙËÚ›ÍË ÙËÓ ÛËÌ·Û›·Ó ÙË˜ ›ÛÙÂˆ˜ Î·È ÙË˜ ˙ËÙ‹ÛÂˆ˜ ¯Ú‹Ì·ÙÔ˜, ¤ÚÂ˘Ó·Ó
ÙËÓ ÔÔ›·Ó Û˘Ó¤¯ÈÛÂÓ Ô ‰È·‰Â¯ıÂ›˜ ÙÔ‡ÙÔÓ ÂÈ˜ Cambridge A.C. Pigou, Ô
‰Â R.G. Hawtrey Û‡Ì‚Ô˘ÏÔ˜ ÙÔ˘˜ BÚÂÙ·ÓÈÎÔ‡ £ËÛ·˘ÚÔÊ˘Ï·Î›Ô˘ ˘ÂÛÙ‹ÚÈÍÂÓ (1928) ﬁÙÈ "Â›Ó·È ÂÚÈÛÛﬁÙÂÚÔÓ ÔÚıﬁÓ Ó· Ï¤ÁÂÙ·È ﬁÙÈ Ë ·Í›·
ÙÔ˘ ¯Ú˘ÛÔ‡ ÔÊÂ›ÏÂÙ·È ÂÈ˜ ÙËÓ ÌÂÙ·ÙÚÂ„ÈÌﬁÙËÙ¿ ÙÔ˘ ÂÈ˜ ›ÛÙÈÓ ·Ú¿ ﬁÙÈ Ë
·Í›· Ù·‡ÙË˜ ÔÊÂ›ÏÂÙ·È ÂÈ˜ ÙËÓ ÌÂÙ·ÙÚÂ„ÈÌﬁÙËÙ¿ ÙË˜ ÂÈ˜ ¯Ú˘ÛﬁÓ". K·È Ù·˜
È‰¤·˜ ·˘Ù¿˜ ·ﬁ ‰È·ÊÔÚÂÙÈÎ‹˜ ÛÎÔÈ¿˜ ÂÓÂÎÔÏÒıËÛ·Ó ÔÈ Robertson
Î·È Keynes. TÔ‡ÙˆÓ Ô ‰Â‡ÙÂÚÔ˜ Î·ÙÂÎÚÈÓÂÓ ÙÔÓ ¯ÂÈÚÈÛÌﬁÓ ÙˆÓ Â› ÙË˜
°ÂÚÌ·Ó›·˜ ÂÈ‚ÏËıÂÈÛÒÓ Â·Ó·ÚıÒÛÂˆÓ Î·È ÙÔ ¤ÙÔ˜ 1930 ÚÔ¤‚·ÏÂÓ
ÙËÓ ÛËÌ·Û›·Ó ÙÔ˘ ÙﬁÎÔ˘ ˆ˜ Î˘ÚÈ·Ú¯Ô‡ÓÙÔ˜ ÂÈÛÔ‰‹Ì·ÙÔ˜. EÓÙﬁ˜ ÙÔ˘ ÎÏ›Ì·ÙÔ˜ ÙÔ‡ÙÔ˘ ÙË˜ MÂÁ¿ÏË˜ YÊ¤ÛÂˆ˜ Î·È ÙˆÓ ÂÈÛÙËÌÔÓÈÎÒÓ ÙÔ˘ ·Ó·˙ËÙ‹ÛÂˆÓ Â‰ËÌÔÛÈÂ‡ıË Î·È ÙÔ ¤ÚÁÔÓ ÙÔ˘ "The General Theory Ôf Employment,
Interest, and Money" (1936), ˆ˜ ¿ÏÏÔÙÂ Ô Karl Marx ÂÓÂÓÂ‡ÛıË ÙÔ ¤ÚÁÔÓ ÙÔ˘ Das Kapital ÂÎ ÙˆÓ Û˘ÓÂÂÈÒÓ ÙË˜ BÈÔÌË¯·ÓÈÎ‹˜ E·Ó·ÛÙ¿ÛÂˆ˜ (1760-1830), ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ÎÚ›ÛÂˆÓ Î·È ÙˆÓ ÂÚÁ·ÙÈÎÒÓ ÂÍÂÁ¤ÚÛÂˆÓ.
7. O A' ¶·ÁÎﬁÛÌÈÔ˜ ¶ﬁÏÂÌÔ˜ ÂÛ‹Ì·ÈÓÂ ÙËÓ Â·‡ÍËÛÈÓ ÙˆÓ ÎÚ·ÙÈÎÒÓ
‰··ÓÒÓ Î·È ÙÔ˘ ÂÎ ÙÔ‡ÙÔ˘ ÏËıˆÚÈÛÌÔ‡. TÔ 1926 ·ÓÙ› 1 ‰ÔÏÏ. = 19.25
IÙ·ÏÈÎ¤˜ Ï›ÚÂ˜, ÙÔ‡ÙÔ ‹ÙÔ 1 ‰ÔÏÏ. = 28.8 Ï›ÚÂ˜ ÂÈ˜ IÙ·Ï›·Ó. MÂ ÙËÓ Ï‹ÍÈÓ
ÙÔ˘ ¶ÔÏ¤ÌÔ˘ Î·È Ë A˘ÛÙÚÔ-O˘ÁÁÚÈÎ‹ ÎÔÚÒÓ· ˘ÂÙÈÌ‹ıË ÙﬁÛÔÓ ÒÛÙÂ
ËÎÔÏÔ‡ıËÛÂÓ ÂÈ˜ ÙËÓ ÙÒÛÈÓ ÙË˜ ÙÔ Ì¿ÚÎÔÓ.
TÔ ÚˆÛÈÎﬁÓ ÚÔ‡‚ÏÈÔÓ ¤¯·ÛÂÓ Â›ÛË˜ ÙÔ 27% ÙË˜ ·Í›·˜ ÙÔ˘ Î·È ‚Ú·‰‡ÙÂÚÔÓ ÌÂ ÙËÓ MÔÛÏÂ‚ÈÎ‹Ó E·Ó¿ÛÙ·ÛÈÓ Î·Ù¤ÛÙË assignat, ÒÛÙÂ ÙÔ
1918 1 Ï›Ú· ÛÙÂÚÏ›Ó· ÈÛÔ‡ÙÔ ÚÔ˜ 150 ÚÔ‡‚ÏÈ· Î·È ÂÓ Û˘ÓÂ¯Â›· ÂÈ˜ ÙËÓ
‰ÈÂıÓ‹ ·ÁÔÚ¿Ó ÙÔ ÚÔ‡‚ÏÈÔÓ ÂÍÈÛÒıË ÚÔ˜ ÙÔ ÌË‰¤Ó.
H M. BÚÂÙÙ·Ó›· ‹ÚÍ·ÙÔ ÚÒÙË Ù· ·ÓÙÈÏËıˆÚÈÛÙÈÎ¿ Ì¤ÙÚ· ·˘Í‹Û·Û· ÙÔÓ ÚÔÂÍÔÊÏËÙÈÎﬁÓ ÙﬁÎÔÓ ÂÈ˜ 10% Î·È ÚÔÛ¤Ê˘ÁÂÓ ÂÈ˜ ÙËÓ Â’ ·‡ÍËÛÈÓ ÙË˜ ÊÔÚÔÏÔÁ›·˜ ÚÔ˜ ÙÔÓ ÛÎÔﬁÓ ﬁÌˆ˜ ·ÓÙÂÂÍ¤ÏıË ÂÈ˜ ÙËÓ ‡„ˆÛÈÓ ÙˆÓ ÙÈÌÒÓ ¯ÔÓ‰ÚÈÎ‹˜ ˆÏ‹ÛÂˆ˜ Î·Ù¿ 140% Î·È ÙÔ˘ ÎﬁÛÙÔ˘˜ ˙ˆ‹˜
Î·Ù¿ 120%-125%, ·ﬁ ÙË˜ ÂÎÚ‹ÍÂˆ˜ ÙÔ˘ ¶ÔÏ¤ÌÔ˘. EÈ˜ Ù· ¿ÏÏ· ÂÌﬁÏÂÌ· ÎÚ¿ÙË Ô ÏËıˆÚÈÛÌﬁ˜ ˘‹ÚÍÂÓ ÂÚÈÛÛﬁÙÂÚÔÓ ·ÂÈÏËÙÈÎﬁ˜, ÂÓÒ ÚÔ¤‚ËÛ·Ó Î·È ÂÈ˜ ÂÛˆÙÂÚÈÎﬁÓ ‰·ÓÂÈÛÌﬁÓ, È‰È·ÈÙ¤Úˆ˜ ﬁÌˆ˜ ÂÍ ﬁÏˆÓ ÙˆÓ
ÂÌÔÏ¤ÌˆÓ ¯ˆÚÒÓ ÂÈ˜ ÙÔÓ ÏËıˆÚÈÛÌﬁÓ ÚÔÛ¤Ê˘ÁÂÓ Ë °ÂÚÌ·Ó›· ‰È· Ó·
·˘Í‹ÛË Ë ÔÛﬁÙË˜ ÙÔ˘ Î˘ÎÏÔÊÔÚÔ‡ÓÙÔ˜ ¯Ú‹Ì·Ùﬁ˜ ÙË˜ ÚÔ˜ ·ÓÙÈÌÂÙÒ-
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ÈÛÈÓ ÙˆÓ ‰··ÓÒÓ ÔÏ¤ÌÔ˘. EÓÒ ‰Â Î·Ù¿ Ù·˜ ·Ú¯¿˜ ÙÔ˘ ¶ÔÏ¤ÌÔ˘ Ë
ÔÛﬁÙË˜ ÙÔ˘ Î˘ÎÏÔÊÔÚÔ‡ÓÙÔ˜ ¯Ú‹Ì·Ùﬁ˜ ÂÓ °ÂÚÌ·Ó›· ·Ó‹Ú¯ÂÙÔ ÂÈ˜ 2.9
‰ÈÛ. ¯Ú˘Û¿ Ì¿ÚÎ·, ÙÔ 1913 ·Ó‹ÏıÂÓ ÂÈ˜ 22.1 ‰ÈÛ. Ì¿ÚÎ·. ŒÓÂÎ· ÙÔ‡ÙÔ˘
ÙÔ 1923 Ù· 1000 ‰ÈÛ. Ì¿ÚÎ· ÈÛÔ‡ÓÙÔ ÚÔ˜ 1 ¯Ú˘ÛÔ‡Ó Ì¿ÚÎÔÓ ÙÔ˘ 1914,
Û˘ÌÊÒÓˆ˜ ÚÔ˜ ÙËÓ ÈÛÔÙÈÌ›·Ó, ﬁÙ·Ó Î·ıˆÚ›ÛıË Ë ÙÈÌ‹ ÙÔ˘ Ì¿ÚÎÔ˘
(Reichsmark) ÙËÓ 30ËÓ A˘ÁÔ‡ÛÙÔ˘ 1924.
K·È Ù· ÌË ÂÌﬁÏÂÌ· ÎÚ¿ÙË ﬁÌˆ˜ ‰ÂÓ ˘¤ÊÂÚÔÓ ÔÏÈÁÒÙÂÚÔÓ ÂÎ ÙÔ˘
ÏËıˆÚÈÛÌÔ‡, ·Ú’ ﬁÏÔÓ ﬁÙÈ Ë ‰ÈÂıÓ‹˜ ÎÔÈÓ‹ ÁÓÒÌË Â›ÛÙÂ˘ÂÓ ﬁÙÈ ÌÂ ÙÔ
Ù¤ÏÔ˜ ÙÔ˘ ¶ÔÏ¤ÌÔ˘ Ë ·ÁÔÚ·ÛÙÈÎ‹ ·Í›· ÙˆÓ ÓÔÌÈÛÌ¿ÙˆÓ ı· ·ÂÎ·ı›ÛÙ·ÙÔ Î·È ¿ÏÈÓ Î·È ﬁÙÈ „˘¯ÔÏÔÁÈÎÒ˜ ı· ˘Ê›ÛÙ·ÙÔ Â˘ÓÔ˚ÎﬁÓ ÎÏ›Ì· ÚÔ˜
·ÓÙÈÌÂÙÒÈÛÈÓ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡. EÍ’ ﬁÏˆÓ ÙˆÓ ¯ˆÚÒÓ, ﬁÌˆ˜, ÌﬁÓÔÓ Ë
M. BÚÂÙÙ·Ó›· Î·È ·È H¶A ·ÓÙÈÌÂÙÒÈÛ·Ó ÙÔÓ ÏËıˆÚÈÛÌﬁÓ ‰È· Ó·
·ÎÔÏÔ˘ı‹ÛË ÂÚ›Ô‰Ô˜ ÔÏÈÙÈÎ‹˜ ·ÓÙÈÏËıˆÚÈÛÌÔ‡.
E¿Ó Ô ·ÁÁÏÈÎﬁ˜ ÏËıˆÚÈÛÌﬁ˜ ‰‡Ó·Ù·È Ó· ıÂˆÚËı‹ ·Ó·Û¯ÂÙÈÎﬁ˜
(réfrénée) [Piettre, 1971 Û. 145] o ÁÂÚÌ·ÓÈÎﬁ˜ ˘‹ÚÍÂÓ Î·Ï¿˙ˆÓ (galopante). Yﬁ Ù·˜ Û˘Óı‹Î·˜ Ù·‡Ù·˜ ÌÈÛıÔ‚›ˆÙÔÈ Î·È Û˘ÓÙ·ÍÈÔ‡¯ÔÈ ˘¤ÊÂÚÔÓ ·Ê·ÓÙ¿ÛÙˆ˜. EÓÒÈÔÓ ·˘Ù‹˜ ÙË˜ Î·Ù·ÛÙ¿ÛÂˆ˜ Ù· EÌÔÚÈÎ¿
EÈÌÂÏËÙ‹ÚÈ· ÂÍÒ‰ˆÛ·Ó ÙÚ·Â˙ÔÁÚ·ÌÌ¿ÙÈ· (Notgeld) ÎÏËı¤ÓÙ· "ÓﬁÌÈÛÌ· ·Ó·ÁÎ·ÈﬁÙËÙÔ˜" ﬁÂÚ ﬁÌˆ˜ Â›¯ÂÓ ˆ˜ ·ÔÙ¤ÏÂÛÌ· Ó· ÂÓÙ·ı‹ ÙÔ ÓÔÌÈÛÌ·ÙÈÎﬁÓ ¯¿Ô˜. Yﬁ Ù·˜ Û˘Óı‹Î·˜ ·˘Ù¿˜ ›‰Ú‡ıË ˘ﬁ ÙÔ˘ ¢ÚÔ˜ Schacht
(15 OÎÙˆ‚Ú›Ô˘ 1923) Ë Rentebank, Ë ÔÔ›· Î·È ÂÍ¤‰ˆÛÂ ÙÔ Rentesmark
Â› ÙË ‚¿ÛÂÈ ÂıÓÈÎÒÓ ·Á·ıÒÓ (ÛÈ‰ËÚÔ‰ÚﬁÌˆÓ, Ô‰ÒÓ Î.Ï.). ¶ÂÚ› ÙÔ Ù¤ÏÔ˜ ÙË˜ ÂÚÈﬁ‰Ô˘ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ ÂÍÂ‰ﬁıË Î·È Ó¤ÔÓ ¯·ÚÙÔÓﬁÌÈÛÌ· ÙÔ
Reichsbanknote ·Í›·˜ 200 ‰ÈÛ. Ì¿ÚÎˆÓ [Piettee, 1971 Û. 161].
K·È Ù· ÌË ÂÌﬁÏÂÌ· ÎÚ¿ÙË ﬁÌˆ˜ ‰ÂÓ ˘¤ÊÂÚÔÓ ÔÏÈÁÒÙÂÚÔÓ ÂÎ ÙÔ˘
ÏËıˆÚÈÛÌÔ‡, ·Ú’ ﬁÏÔÓ ﬁÙÈ Ë ‰ÈÂıÓ‹˜ ÎÔÈÓ‹ ÁÓÒÌË Â›ÛÙÂ˘ÂÓ ﬁÙÈ ÌÂ ÙÔ
Ù¤ÏÔ˜ ÙÔ˘ ¶ÔÏ¤ÌÔ˘ Ë ·ÁÔÚ·ÛÙÈÎ‹ ·Í›· ÙˆÓ ÓÔÌÈÛÌ¿ÙˆÓ ı· ·ÂÎ·ı›ÛÙ·ÙÔ Î·È ¿ÏÈÓ Î·È ﬁÙÈ „˘¯ÔÏÔÁÈÎÒ˜ ı· ˘Ê›ÛÙ·ÙÔ Â˘ÓÔ˚ÎﬁÓ ÎÏ›Ì· ÚÔ˜
·ÓÙÈÌÂÙÒÈÛÈÓ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡. EÍ’ ﬁÏˆÓ ÙˆÓ ¯ˆÚÒÓ, ﬁÌˆ˜, ÌﬁÓÔÓ Ë
M. BÚÂÙ·Ó›· Î·È ·È H¶A ·ÓÙÈÌÂÙÒÈÛ·Ó ÙÔÓ ÏËıˆÚÈÛÌﬁÓ ‰È· Ó· ·ÎÔÏÔ˘ı‹ÛË ÂÚ›Ô‰Ô˜ ÔÏÈÙÈÎ‹˜ ·ÓÙÈÏËıˆÚÈÛÌÔ‡.
H M. BÚÂÙ·Ó›· Â¤ÛÙÚÂ„Â ÙÔ ¤ÙÔ˜ 1925 ÂÈ˜ ÙÔÓ ¯Ú˘ÛÔ‡Ó Î·ÓﬁÓ· ‰È·
Ó· ‰ËÌÈÔ˘ÚÁ‹ÛË ÂÌÈÛÙÔÛ‡ÓËÓ ÂÈ˜ ÙÔ ÓﬁÌÈÛÌ¿ ÙË˜ Î·È Ó· ‰˘ÓËı‹ Ó·
ÛÙËÚ›ÍË ÙËÓ ›ÛÙÈÓ Î·È ÙËÓ Î˘ÎÏÔÊÔÚ›·Ó ÙÔ˘ ÓÔÌ›ÛÌ·Ùﬁ˜ ÙË˜ Î·Ù¿ ÙÚﬁÔÓ, Ô ÔÔ›Ô˜ ÙË˜ Â¤ÙÚÂ„Â Ó· ÛÙ·Ì·Ù‹ÛË ÙËÓ ·‡ÍËÛÈÓ ÙˆÓ ÙÈÌÒÓ Î·È
Ó· ·Ó·Ù‡ÍË ÙËÓ ·Ú·ÁˆÁ‹Ó. H ÙÔÈ·‡ÙË ﬁÌˆ˜ ÔÏÈÙÈÎ‹ ‰ÂÓ ËÎÔÏÔ˘ı‹ıË ˘ﬁ ÙË˜ °·ÏÏ›·˜ ÂÈ˜ ÙËÓ ÔÔ›·Ó Ë˘Í‹ıË -ÌÂ Ù· Ì¤ÙÚ· ÙÔ˘ Poincaré-
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ÙÔ ‰ËÌﬁÛÈÔÓ ¯Ú¤Ô˜. H °ÂÚÌ·Ó›· ·ÓÙÈı¤Ùˆ˜ Â› Ï¤ÔÓ ˘ÈÔı¤ÙËÛÂ ÙËÓ ÔÏÈÙÈÎ‹Ó ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ ÙÔ˘ Schacht ÚÔ˜ ÂÏ¿ÙÙˆÛÈÓ ÙÔ˘ ¢ËÌﬁÛÈÔ˘
XÚ¤Ô˘˜ ÙË˜.
O Á·ÏÏÈÎﬁ˜ ÏËıˆÚÈÛÌﬁ˜ ÙÂÏÒÓ ˘ﬁ ÙËÓ Ï·Óı·ÛÌ¤ÓËÓ ·ÓÙ›ÏË„ÈÓ ﬁÙÈ
Ô ﬁÏÂÌÔ˜ ı· ‹ÙÔ ‚Ú·¯‡˜ ÂÈ˜ ‰È·ÚÎÂÈ·Ó ·ÓÙÈÌÂÙˆ›ÛıË Î·Ù’ ·˘ÙﬁÓ ÌÂ
‰ËÌÔÛÈÔÓÔÌÈÎ‹Ó ÌÂÙ·ÚÚ‡ıÌÈÛÈÓ ‰È· ÙˆÓ ÊﬁÚˆÓ Â› ÙÔ˘ ÂÈÛÔ‰‹Ì·ÙÔ˜
(1914-1917). O ÏËıˆÚÈÛÌﬁ˜ ﬁÌˆ˜ Î·Ù¤ÛÙËÛÂ ·ÓÒÌ·ÏÔÓ ÙËÓ ·‡ÍËÛÈÓ
ÙˆÓ Î·ÓÔÓÈÎÒÓ ÂÈÛÚ¿ÍÂˆÓ Î·È ÚÔ¤ÙÚÂ„ÂÓ Ô˘ÛÈ·ÛÙÈÎÒ˜ ÂÈ˜ ÙËÓ ÂÎ ÙÔ˘
¢ËÌÔÛ›Ô˘ ‚Ú·¯¤Ô˜ ¯ÚﬁÓÔ˘ Î·È Ì·ÎÚÔ‡ ¯ÚﬁÓÔ˘ ‰·ÓÂÈÔ‰ﬁÙËÛÈÓ Ì¤Ûˆ
ÔÌÔÏÔÁÈÒÓ ÂıÓÈÎ‹˜ ·Ì‡ÓË˜ (ÙÚÈÒÓ ÌËÓÒÓ), Î·ıÒ˜ Â›ÛË˜ ÌÂ ÚÔÎ·Ù·‚ÔÏ¿˜ ÂÈ˜ ÙËÓ TÚ¿Â˙·Ó. Yﬁ Ù·˜ Û˘Óı‹Î·˜ Ù·‡Ù·˜ Ù· ÌÂÙÚËÙ¿ ÙË˜ TÚ·¤˙Ë˜ Ë˘Í‹ıËÛ·Ó ‰È· Ó· ÂÍ·Ó·ÁÎ·ÛıÔ‡Ó ÔÈ È‰ÈÒÙ·È Ó· ˙ËÙÔ‡Ó ÂÎ ÙË˜
KÂÓÙÚÈÎ‹˜ AÚ¯‹˜ ¤Ó·ÓÙÈ ÙÔ˘ ¯Ú˘ÛÔ‡ ÙÔÓ ÔÔ›ÔÓ Î·ÙÂ›¯ÔÓ Â’ ·ÓÙ·ÏÏ·Á‹ ÔÌÔÏÔÁ›·˜ ‹ Â› ‰·ÓÂ›ˆ Ù›ÙÏˆÓ. H TÚ¿Â˙· ·ﬁ ÙË˜ ÏÂ˘Ú¿˜ ÙË˜ ı·
ÂÊˆ‰›·˙ÂÓ ÙÔÓ Î¿ÙÔ¯ÔÓ ÌÂ ·ÓÔÌÔÈﬁÙ˘ÔÓ ·ﬁ‰ÂÈÍÈÓ. H ÙÔÈ·‡ÙË ﬁÌˆ˜
·‡ÍËÛÈ˜ ÙÔ˘ ·Ôı¤Ì·ÙÔ˜ ¯Ú˘ÛÔ‡ ÂÚ›Ô˘ 2 ‰ÈÛ. Î·È ‹ÌÈÛ˘ ÊÚ¿ÁÎˆÓ ‰ÂÓ
‹ÙÔ ‰˘Ó·ÙﬁÓ Ó· Î·Ï‡„Ë ÙÔÓ ﬁÁÎÔÓ ÙˆÓ ÂÎ‰Ôı¤ÓÙˆÓ ÙÚ·Â˙ÔÁÚ·ÌÌ·Ù›ˆÓ Î·È Ô‡Ùˆ Ô ÏËıˆÚÈÛÌﬁ˜ ÂÁÎÏÒ‚ÈÛÂÓ ÙËÓ °·ÏÏ›·Ó [Piettre, 1971 Û.
145].
EÓÙ·‡ı· Â›ÛË˜ ı· Ú¤ÂÈ Ó· ·Ó·Ê¤ÚˆÌÂÓ Î·È ˆÚÈÛÌ¤Ó·˜ ÏËıˆÚÈÛÙÈÎ¿˜ È¤ÛÂÈ˜, ·È ÔÔ›·È ÂÛËÌÂÈÒıËÛ·Ó ÌÂÙ·Í‡ 1921-1925 ÂÈ˜ °ÂÚÌ·Ó›·Ó, ¶ÔÏˆÓ›·Ó, TÛÂ¯ÔÛÏÔ‚·Î›·Ó, ºÈÓÏ·Ó‰›·Ó Î·È A˘ÛÙÚ›·Ó ¿ÓÂ˘ ·˘Í‹ÛÂˆ˜ ÙË˜ ¯ÚËÌ·ÙÈÎ‹˜ Î˘ÎÏÔÊÔÚ›·˜, ÂÓÒ ÂÈ˜ ˆÚÈÛÌ¤Ó·˜ ÂÚÈÙÒÛÂÈ˜
·‡ÙË ·ÓÂÏıÔ‡Û· (A˘ÛÙÚ›· ÌÂÙ·Í‡ 1922-1923, Î·Ù¿ ·Ú·Ù‹ÚËÛÈÓ ÙÔ˘
Aftalion) ‰ÂÓ ÂËÚ¤·ÛÂÓ ÔÛÒ˜ Ù·˜ ÙÈÌ¿˜.
ŸÛÔÓ ·ÊÔÚ¿ ÂÈ˜ ÙËÓ EÏÏ¿‰· Ì¤¯ÚÈ ÙË˜ 2Ë˜ M·˝Ô˘ ÙÔ˘ ¤ÙÔ˘˜ 1920 ÙÔ
Î˘ÎÏÔÊÔÚÔ‡Ó ¯Ú‹Ì· ·Ó‹Ú¯ÂÙÔ ÂÈ˜ 300.000.000 ‰Ú¯. ÙËÓ 21ËÓ ™ÂÙÂÌ‚Ú›Ô˘ 1920 Î·È 400.000.000 ‰Ú¯. ÙËÓ 31ËÓ M·ÚÙ›Ô˘ 1921 ÂÈ˜ 500.000.000
‰Ú¯. ÙËÓ 17ËÓ ºÂ‚ÚÔ˘·Ú›Ô˘ 1922 ÂÈ˜ 550.000.000 ‰Ú¯. Î·È ÙËÓ 29ËÓ
OÎÙˆ‚Ú›Ô˘ 1922 ÂÈ˜ 600.000.000 ‰Ú¯.
Aﬁ ÙÔ˘ ¤ÙÔ˘˜ 1916 Ë EÏÏ¿˜ ÂÙ¤ÏÂÈ ˘ﬁ ÏËıˆÚÈÛÌﬁÓ Ô ÔÔ›Ô˜ Ì¤¯ÚÈ ÙÔ˘ ¤ÙÔ˘˜ 1922 Î·Ù¤ÛÙË Î·Ï¿˙ˆÓ. K·È ÙÔ‡ÙÔ ˆÊÂ›ÏÂÙÔ ÂÈ˜ ÙÔ˘˜
ÂÍ‹˜ ÏﬁÁÔ˘˜:
·) EÈ˜ ÙËÓ ·ﬁ ÙÔ˘ ¤ÙÔ˘˜ 1916, ·‰˘Ó·Ì›·Ó Û˘ÁÎÂÓÙÚÒÛÂˆ˜ ÊﬁÚˆÓ
¤ÓÂÎ· ÙË˜ ÂÏÏÂ›„Âˆ˜ ÙÔ˘ Î·Ù·ÏÏ‹ÏÔ˘ ÌË¯·ÓÈÛÌÔ‡ ÚÔ˜ ÙÔÓ ÛÎÔﬁÓ ·˘ÙﬁÓ, ÂÓÒ Ë Û˘ÓÂ¯‹˜ ·ÂÏÂ˘ı¤ÚˆÛÈ˜ ·ÙÚ›Ô˘ Â‰¿ÊÔ˘˜ ÂÛ‹Ì·ÈÓÂÓ Î·È ·‡ÍËÛÈÓ ÙˆÓ ÎÚ·ÙÈÎÒÓ ‰··ÓÒÓ, ÂÚ· ÙˆÓ ÂÛﬁ‰ˆÓ, ÌÂ ÙËÓ ÂÏ¿ÙÙˆÛÈÓ Ùﬁ-
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ÛÔÓ ÙË˜ ·Ú·ÁˆÁ‹˜ ﬁÛÔÓ Î·È ÙË˜ ·Ô‰ﬁÛÂˆ˜ ÙˆÓ ˘ËÚÂÛÈÒÓ.
‚) TËÓ Â·‡ÍËÛÈÓ ÙË˜ ‰·ÓÂÈÔ‰ÔÙ‹ÛÂˆ˜ ·ﬁ Ì¤ÚÔ˘˜ ÙÚ›ÙˆÓ ÚÔ˜ ÙÔ
EÏÏËÓÈÎﬁÓ KÚ¿ÙÔ˜ ÙÔ ÔÔ›ÔÓ ‰È’ ·˘ÙÒÓ ÂÎ¿Ï˘ÙÂÓ Î˘Ú›ˆ˜ ÔÏÂÌÈÎ¿˜
‰·¿Ó·˜.
Á) TËÓ ·‰˘Ó·Ì›·Ó ·ÓÙ·ÔÎÚ›ÛÂˆ˜ ÚÔ˜ Ù·˜ ÂÎ ‰·ÓÂ›ˆÓ ˘Ô¯ÚÂÒÛÂÈ˜, Î·ıÒ˜ Î·È ÂÈ˜ ÙËÓ ÂÍ ·ÈÙ›·˜ ÙÔ˘ ÁÂÁÔÓﬁÙÔ˜ ÙÔ‡ÙÔ˘ ‰ËÌÈÔ˘ÚÁ›·Ó Ó¤ˆÓ ‰·ÓÂ›ˆÓ ÚÔ˜ ÂÍﬁÊÏËÛÈÓ ·Ï·ÈÒÓ Î·È ÙËÓ ÂÍﬁÊÏËÛÈÓ ÙÔÎÔ¯ÚÂˆÏ˘Û›ˆÓ.
‰) TËÓ Â·‡ÍËÛÈÓ ÙˆÓ ÊﬁÚˆÓ ‰È’ ÂÌÌ¤ÛˆÓ ÊﬁÚˆÓ, ÔÈ ÔÔ›ÔÈ ÂÓ¤ÙÂÈÓ·Ó ÙÔÓ ÏËıˆÚÈÛÌﬁÓ ÌÂ Ù·˜ ÂÈÙÒÛÂÈ˜ ÙˆÓ Â› ÙˆÓ ÙÈÌÒÓ, ÂÓÒ Ù· Ù¤ÏË ÂÌÂÈÒıËÛ·Ó Û˘ÓÂÂ›· ÙÔ˘ ÔÏ¤ÌÔ˘ Ì¤¯ÚÈ ÙÔ 1919 Î·È Î·ÙﬁÈÓ ÌÂ ÙÔÓ
EÏÏËÓÔ-TÔ˘ÚÎÈÎﬁÓ ¶ﬁÏÂÌÔÓ. E›ÛË˜ ÂÈ˜ ÙËÓ ÏËıˆÚÈÛÙÈÎ‹Ó ›ÂÛÈÓ Û˘ÓÂÙ¤ÏÂÛÂÓ Î·È Ô ‰È·¯ˆÚÈÛÌﬁ˜ ÙˆÓ Ù·ÚÈÊÒÓ, Î·ıÒ˜ Î·È Ô Ú˘ıÌﬁ˜ ÙˆÓ
Û˘ÓÂ¯Ò˜ Â·˘Í·ÓÔÌ¤ÓˆÓ ÙÈÌÒÓ, Î·È Ë ÌÂ›ˆÛÈ˜ ÙˆÓ ÂÈÛ·ÁˆÁÒÓ, Ë ÔÔ›·
Â¤ÊÂÚÂÓ ÛÙ¤ÚËÛÈÓ ·ÔÙ·ÌÈÂ˘ÙÈÎÒÓ ﬁÚˆÓ ‰È¿ ÙÔ KÚ¿ÙÔ˜.
H ÙÈÌ‹ ÙË˜ Ï›Ú·˜ Â›ÛË˜ Ë˘Í‹ıË, ·ﬁ 35 ‰Ú¯. ÙÔÓ OÎÙÒ‚ÚÈÔÓ ÙÔ˘
1920 ÂÈ˜ 97 ‰Ú¯. ÙÔÓ ™ÂÙ¤Ì‚ÚÈÔÓ ÙÔ˘ 1923 ÂÈ˜ 426 ‰Ú¯.[AÓ‰ÚÂ¿‰Ë˜,
1927 ¢' ÛÂÏ. 524 Î.Â.]. TËÓ ·Ó¿ÁÎËÓ ·ÓÙÈÌÂÙˆ›ÛÂˆ˜ ‰··ÓÒÓ MÈÎÚ·ÛÈ·ÙÈÎÔ‡ ¶ÔÏ¤ÌÔ˘, Â› Î˘‚ÂÚÓ‹ÛÂˆ˜ ¢. °Ô‡Ó·ÚË, ÚÔÛÂ¿ıËÛÂÓ ‰È’
ÂÊ˘ÈÔ‡˜ ÙÚﬁÔ˘ Ó· ·ÓÙÈÌÂÙˆ›ÛË Ô ˘Ô˘ÚÁﬁ˜ OÈÎÔÓÔÌÈÎÒÓ ¶. ¶ÚˆÙÔ··‰¿ÎË˜ (NﬁÌÔ˜ 25Ë˜ M·ÚÙ›Ô˘ 1922), Ô ÔÔ›Ô˜ ÚÔ¤‚Ë ÂÈ˜ ‰È¯ÔÙﬁÌËÛÈÓ ÙˆÓ ÙÚ·Â˙ÈÎÒÓ ÁÚ·ÌÌ·Ù›ˆÓ. ¢È· ÙËÓ ÙÔÈ·‡ÙËÓ ÂÓ¤ÚÁÂÈ¿Ó ÙÔ˘, Ô
¶ÚˆÙÔ··‰¿ÎË˜, ÙÔ Ì¤Ó ‹ÌÈÛ˘ ÂÎ ÙÔ˘ ÎÔ¤ÓÙÔ˜ ¯Ú‹Ì·ÙÔ˜ ¿ÊËÛÂÓ ÂÓ
Î˘ÎÏÔÊÔÚ›·, ÙÔ ‰Â ¤ÙÂÚÔÓ ·ÓÙ‹ÏÏ·ÍÂÓ ˘Ô¯ÚÂˆÙÈÎÒ˜ ÌÂ Ù›ÙÏÔ˘˜ ÂÛˆÙÂÚÈÎÔ‡ ‰·ÓÂ›Ô˘ ÂÈÙÔÎ›Ô˘ 6 ó% Î·È ÎÂÚ‰ÔÊﬁÚÔ˘˜ Ï·¯ÓÔ‡˜ Ì¤¯ÚÈ ÙÔ˘ ÔÛÔ‡ ÙˆÓ 8 ÂÎ·ÙÔÌ. O‡Ùˆ˜ ËÏ·ÙÙÒıË Ë Î˘ÎÏÔÊÔÚÔ‡Û· ÔÛﬁÙË˜ ÙÔ˘ ¯Ú‹Ì·ÙÔ˜ ·ﬁ 3.100.000 ‰Ú¯. ÂÈ˜ 1.300.000 ‰Ú¯. ·ÊËı¤ÓÙÔ˜ ÔÛÔ‡ ÚÔ˜
ﬁÊÂÏÔ˜ ÙË˜ EıÓÈÎ‹˜ TÚ·¤˙Ë˜. A‡ÙË ˘Â¯ÚÂÔ‡ÙÔ Ó· Ê¤ÚË ÂÈ˜ ›ÛÙˆÛÈÓ
ÙÔ˘ KÚ¿ÙÔ˘˜ ÔÛﬁÓ ›ÛÔÓ ÚÔ˜ ÙÔ ‹ÌÈÛ˘ ÙˆÓ ÁÚ·ÌÌ·Ù›ˆÓ, Ù· ÔÔ›· Â‰ÈÎ·ÈÔ‡ÙÔ Ó· ¤¯Ë ÂÓ Î˘ÎÏÔÊÔÚ›·. ø˜ ‰Â ·Ú·Ù‹ÚËÛÂÓ Ô AÓ‰ÚÂ¿‰Ë˜ Ó· ÂÎ‰ÒÛË ÙÚ·Â˙ÔÁÚ·ÌÌ¿ÙÈ· ›ÛË˜ ·Í›·˜ ÚÔ˜ ÙÔ ·ﬁ ÙË˜ Î˘ÎÏÔÊÔÚ›·˜ ·ÔÛ˘Úı¤Ó ÔÛﬁÓ ÙÚ·Â˙ÈÎÒÓ ÁÚ·ÌÌ·Ù›ˆÓ. H TÚ¿Â˙· ﬁÌˆ˜ Î¿ÙÔ¯Ô˜
ÁÚ·ÌÌ·Ù›ˆÓ 750.000 ‰Ú¯. Âı›ÁÂÙÔ ÂÎ ÙÔ˘ ˘ÈÔıÂÙËı¤ÓÙÔ˜ Ì¤ÙÚÔ˘. [AÓ‰ÚÂ¿‰Ë˜, op. cit. ÛÛ. 54,55 XÔ˘Ì·Ó›‰Ë˜ 1996 ÛÂÏ. 523]. H ÂÍﬁÊÏËÛÈ˜ ÙÔ˘ ‰·ÓÂ›Ô˘ Î·ıˆÚ›ÛıË ﬁˆ˜ Û˘ÓÙÂÏÂÛı‹ ÂÓÙﬁ˜ 29 ÂÙÒÓ. ¢˘ÛÙ˘¯Ò˜ ¤ÓÂÎ· ÙË˜
ÂıÓÈÎ‹˜ ÙÚ·Áˆ‰›·˜ Î·È ÙË˜ ÁÂÓÈÎˆÙ¤Ú·˜ ÔÏÈÙÈÎ‹˜ ÙË˜ ÙﬁÙÂ Î˘‚ÂÚÓ‹ÛÂˆ˜ ÙÔ Û¯¤‰ÈÔÓ ÙÔ‡ÙÔ ·ÓÂÙÚ¿Ë Û˘Á¯ÚﬁÓˆ˜ ‰Â ·ÒÏÂÛ·Ó Ù·˜ ·ÔÙ·ÌÈÂ‡-
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ÛÂÈ˜ ÙˆÓ Î·È ·È Ùˆ¯·› Ì¿˙·È ÙÔ˘ ÏËı˘ÛÌÔ‡ Î·È ‰Ë ÔÈ ¤¯ÔÓÙÂ˜ ÙﬁÙÂ ÌÈÎÚﬁÓ ÂÈÛﬁ‰ËÌ· ·ÁÚﬁÙ·È, Î·ıÒ˜ Â›ÛË˜ ·ÓÂÛÙ¿ÏËÛ·Ó Ù· ÂÍ AÌÂÚÈÎ‹˜
ÚÔÂÚ¯ﬁÌÂÓ· ÂÌ‚¿ÛÌ·Ù· ÙˆÓ ÔÌÔÁÂÓÒÓ [AÓ‰ÚÂ¿‰ËÓ, ¢' ÛÂÏ. 58 XÔ˘Ì·Ó›‰Ë˜, 1996 ÛÂÏ. 527].
H ÈÙ·ÏÈÎ‹ Ï›Ú· ‰È‹ÏıÂÓ ÂÚ›Ô‰ÔÓ ˘ÔÙÈÌ‹ÛÂˆÓ ·ﬁ ÙÔ˘ ¤ÙÔ˘˜ 1927.
MÂ ÙËÓ ÂÊ·ÚÌÔÛıÂ›Û·Ó ﬁÌˆ˜ ·ÓÙÈÏËıˆÚÈÛÙÈÎ‹Ó ÔÏÈÙÈÎ‹Ó Ë IÙ·ÏÈÎ‹
Ï›Ú· ÂÓ Û¯¤ÛÂÈ ÚÔ˜ ÙËÓ ·ÁÁÏÈÎ‹Ó Ï›Ú·Ó Â·Ó¤ÎÙËÛÂÓ ·Í›·Ó, ‹ÙÔÈ 1:92
·ÓÙ› ÙË˜ ÚﬁÙÂÚÔÓ ÈÛÔÙÈÌ›·˜ 1:150. TÔ ¤ÙÔ˜ 1923 Â›¯ÔÌÂÓ ÓÔÌÈÛÌ·ÙÈÎ¿˜
ÌÂÙ·ÚÚ˘ıÌ›ÛÂÈ˜ ÂÈ˜ A˘ÛÙÚ›·Ó, O˘ÁÁ·Ú›·Ó Î·È ¶ÔÏˆÓ›·Ó, ˆ˜ Â›ÛË˜ Î·È
ÂÓ PˆÛ›· ÌÂ ÙÔ Ó¤ÔÓ ÌÔÏÛÂ‚ÈÎﬁÓ ÚÔ‡‚ÏÈÔÓ. H ‰Â AÁÁÏ›· Î·Ù¿ ÙËÓ
‰È¿ÚÎÂÈ·Ó ÙË˜ ·ÁÎÔÛÌ›Ô˘ ˘Ê¤ÛÂˆ˜ ÂÁÎ·Ù¤ÏÂÈ„ÂÓ, ˆ˜ ÂÏ¤¯ıË, ÙÔÓ ¯Ú˘ÛÔ‡Ó Î·ÓﬁÓ·, ÙÔ ›‰ÈÔÓ Î·È Ë EÏÏ¿˜.
TÔ 1931 ˘ÂÙÈÌ‹ıË Ë IÙ·ÏÈÎ‹ Ï›Ú· Î·Ù¿ 41% ÂÓ Û¯¤ÛÂÈ ÚÔ˜ ÙËÓ
Ú·ÁÌ·ÙÈÎ‹Ó ÙË˜ ·Í›·Ó, ÙÔ °·ÏÏÈÎﬁÓ ÊÚ¿ÁÎÔÓ Î·Ù¿ 30%, ÙÔ BÂÏÁÈÎﬁÓ
Î·Ù¿ 28% Î·È ÙÔ EÏ‚ÂÙÈÎﬁÓ Î·Ù¿ 20%. TÔ 1936 ÙÔ PˆÛÈÎﬁÓ ÚÔ‡‚ÏÈÔÓ
˘ÂÙÈÌ‹ıË Î·Ù¿ 77%. TËÓ ÛÂÈÛÌÈÎ‹Ó ‰ﬁÓËÛÈÓ ÙË˜ MÂÁ¿ÏË˜ YÊ¤ÛÂˆ˜
ËÎÔÏÔ‡ıËÛ·Ó ·È ÌÂÙ·ÛÂÈÛÌÈÎ·› ÙÔÈ·‡Ù·È ÙË˜ ı˘¤ÏÏË˜ ÙˆÓ ÓÔÌÈÛÌ·ÙÈÎÒÓ
˘ÔÙÈÌ‹ÛÂˆÓ, ÙÔ˘ ÌÔÏÛÂ‚ÈÛÌÔ‡, Î·È ÙË˜ ÂÁÎ·ıÈ‰Ú‡ÛÂˆ˜ ÙˆÓ Ó·˙ÈÛÙÔÊ·ÛÈÛÙÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ. K·È ·˜ ÌË ·ÚËÁÔÚÔ‡ÌÂı· ﬁÙÈ Ô B' ¶·ÁÎﬁÛÌÈÔ˜ ¶ﬁÏÂÌÔ˜ ˘ÛÙ¤ÚËÛÂÓ ÂÈ˜ Ù· ˆ˜ ¿Óˆ ÁÂÁÔÓﬁÙ·, ‰ÈﬁÙÈ Î·È ·˘Ùﬁ˜ Â›¯ÂÓ Ù·˜ Û˘ÓÂÂ›·˜ ÙÔ˘ ÌÂ ÙËÓ ÎÚ›ÛÈÓ ÙÔ˘ BÂÚÔÏ›ÓÔ˘, Ù·˜ ÂÂÎÙ¿ÛÂÈ˜ Î·È
Û˘ÓÂ¯Â›˜ ÎÚ›ÛÂÈ˜ ÙÔ˘ ÌÔÏÛÂ‚ÈÛÌÔ‡, ÙÔÓ „˘¯ÚﬁÓ ﬁÏÂÌÔÓ, ÙÔ˘˜ ÙÔÈÎÔ‡˜ ÔÏ¤ÌÔ˘˜ Î·È ÙËÓ ÂÈÎÚ¿ÙËÛÈÓ ‰È·ÊﬁÚˆÓ Ù·¯˘‰ÈˆÎÙÒÓ ÂÈ˜ ÏÂ›ÛÙ·˜ ﬁÛ·˜ ¯ÒÚ·˜. ŒÙÈ ‰Â Î·È Û‹ÌÂÚÔÓ -·Ú¿ ÙËÓ Î·Ù¿ÚÚÂ˘ÛÈÓ ÙÔ˘ ÎÔÌÌÔ˘ÓÈÛÙÈÎÔ‡ Î·ıÂÛÙÒÙÔ˜- Ë ÎÚ›ÛÈ˜ ÂÍ·ÎÔÏÔ˘ıÂ› ÂÈ˜ Ù·˜ ÚÒËÓ ˘Ô ÛÔ‚ÈÂÙÈÎ‹Ó ÂÈÎ˘ÚÈ·Ú¯›·Ó ¯ÒÚ·˜. ¢ÈﬁÙÈ ·‡ÙË ‰ÂÓ Â›Ó·È ÌﬁÓÔÓ ÔÈÎÔÓÔÌÈÎ‹
·ÏÏ¿ Î·È ËıÈÎ‹. ¶¤Ú· ÙÔ‡ÙˆÓ, ÂÈ˜ Ù·˜ ÚÒËÓ ˘ﬁ ÎÔÌÌÔ˘ÓÈÛÙÈÎ‹Ó ËÁÂÛ›·Ó ¯ÒÚ·˜ Ù· Ì¤ÏË ÙÔ˘ ÎÔÌÌÔ˘ÓÈÛÙÈÎÔ‡ ÎﬁÌÌ·ÙÔ˜ ‰ÂÓ ·‡Ô˘Ó Ó·
¤¯Ô˘Ó ÙÔÓ ÚÒÙÔÓ ÏﬁÁÔÓ ·Ê›ÓÔÓÙÂ˜ ÙÔÓ Ï·ﬁÓ Ó· ÈÛÙÂ‡Ë ﬁÙÈ ı· Â·Ó¤ÏıÔ˘Ó Î·È ÙﬁÙÂ ÂÓ ÙË ¢Â˘Ù¤Ú· ¶·ÚÔ˘Û›· ·˘ÙÒÓ ı· ÎÚÈı‹ ¤Î·ÛÙÔ˜ Î·Ù¿
Ù·˜ Ú¿ÍÂÈ˜ ÙÔ˘. ™˘Á¯ÚﬁÓˆ˜ ‰Â ‰ÂÈÎÓ‡Ô˘Ó ÙËÓ ÛÎÏËÚﬁÙËÙ· ÙË˜ ·ÁÔÚ¿˜,
Ë ÔÔ›·, ÂÈÚ‹Ûıˆ, Ô˘‰¤ÔÙÂ ˆ˜ ¤ÚÂÂ ÂÊËÚÌﬁÛıË. TÔ‡ÙÔ ÌÂÓ ¤ÓÂÎ· ÙˆÓ
·Ï·ÈÒÓ ‰ÔÌÒÓ, ÙÔ‡ÙÔ ‰Â ¤ÓÂÎ· ÙË˜ ÌË ‰˘Ó·ÙﬁÙËÙÔ˜ ÂÊ·ÚÌÔÁ‹˜ Û˘ÛÙ‹Ì·ÙÔ˜ ÂÈÚ‹ÓË˜, Ù¿ÍÂˆ˜ Î·È ÎÔÈÓˆÓÈÎ‹˜ ‰ÈÎ·ÈÔÛ‡ÓË˜. K·È ÂÈ˜ ÙÔÓ ¢˘ÙÈÎﬁÓ KﬁÛÌÔÓ ﬁÌˆ˜ Ô Î·ÈÙ·ÏÈÛÌﬁ˜ ‰ÂÓ ¤¯ÂÈ ·ÓıÚÒÈÓÔÓ ÚﬁÛˆÔÓ ÌÔÏÔÓﬁÙÈ Î·Ù·‚¿ÏÏÔÓÙ·È ÚÔÛ¿ıÂÈ·È ÚÔ˜ ·˘Ù‹Ó ÙËÓ Î·ÙÂ‡ı˘ÛÈÓ. H ÙÔÈ·‡ÙË ÚÔÛ¿ıÂÈ· ‹Ú¯ÈÛÂÓ ˘ﬁ ÙÔ˘ ˘ÔÊ·ÈÓÔÌ¤ÓÔ˘ Î·È ÙÔ˘ Î·ıËÁËÙÔ‡ Î.
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Anghel Rugina ·ﬁ ‰È·ÊÔÚÂÙÈÎ‹˜ Ô‰Ô‡ ‰È· Ó· È‰Ú˘ı‹ ÚÔ˜ ÙÔÓ ÛÎÔﬁÓ
·˘ÙﬁÓ ˘ﬁ ÙÔ˘ ‰Â˘Ù¤ÚÔ˘ Ë I.S.I.N.I. (International Society for the Intercommunication of New Ideas). M¤¯ÚÈ˜ ﬁÙÔ˘ ﬁÌˆ˜ ·È ·Ó·ÊÂÚıÂ›Û·È ·ÓÙÈÓÔÌ›·È ·‡Ù·È ÂÍ·ÏÂÈÊıÔ‡Ó ·ﬁ ÙËÓ OÈÎÔ˘Ì¤ÓËÓ, ‰˘ÛÙ˘¯Ò˜ Ë ÔÈÎÔÓÔÌ›·
ı· ˘ﬁÎÂÈÙ·È ÂÈ˜ ÎÚ·‰·ÛÌÔ‡˜ ÂÛˆÁÂÓÂ›˜ Î·È ÂÍˆÁÂÓÂ›˜. A˜ Â·Ó¤ÏıˆÌÂÓ
ﬁÌˆ˜ ÂÈ˜ Ù· Î·ıˆÚÈÛÌ¤Ó· Ï·›ÛÈ· ÙÔ˘ ı¤Ì·Ùﬁ˜ Ì·˜.
8. ¶ÚÔ˜ ÛÙ·ıÂÚÔÔ›ËÛÈÓ ÙˆÓ ÈÛÔÙÈÌÈÒÓ ÙˆÓ ÓÔÌÈÛÌ¿ÙˆÓ ÙÔ ¤ÙÔ˜
1944 (22 IÔ˘Ï›Ô˘) Û˘Ó‹ÏıÔÓ ÂÈ˜ Bretton Goods ·ÓÙÈÚﬁÛˆÔÈ 44 ¯ˆÚÒÓ
ÌÂ ÂÍ·›ÚÂÛÈÓ ÙËÓ ÙﬁÙÂ E™™¢ Î·È Ù·˜ ÙﬁÙÂ ‰ÔÚ˘ÊﬁÚÔ˘˜ ¯ÒÚ·˜ ÙË˜, Î·ıÒ˜ Â›ÛË˜ Ë K›Ó· Î·È Ë EÏ‚ÂÙ›·. K·Ù¿ ÙËÓ Û˘Ó¿ÓÙËÛÈÓ ÂÎÂ›ÓËÓ, ﬁÙÂ Î·È
˘ÂÁÚ¿ÊË Ë Û˘ÌÊˆÓ›· ÙË˜ 20Ë˜ IÔ˘Ï›Ô˘ ÙÔ˘ ·˘ÙÔ‡ ¤ÙÔ˘˜, È‰Ú‡ıË ÙÔ
International Monetary Fund ÚÔ˜ Â›ÙÂ˘ÍÈÓ ÛÙ·ıÂÚÒÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ.
MÂ ÙËÓ ÂÓ ÏﬁÁˆ Û˘ÌÊˆÓ›·Ó ‰ËÌÈÔ˘ÚÁ‹ıË ·ﬁıÂÌ· ÎÂÊ·Ï·›ˆÓ ·ﬁ
Ù·˜ Û˘ÌÊˆÓËÛ¿Û·˜ ¯ÒÚ·˜ Î·Ù’ ·Ó·ÏÔÁ›·Ó ÂÈÛÊÔÚ¿˜ 1/3 ÂÈ˜ ¯Ú˘ÛﬁÓ Î·È
3/4 ÂÈ˜ ÂıÓÈÎﬁÓ ÓﬁÌÈÛÌ· ÂÎ¿ÛÙË˜ ¯ÒÚ·˜, Î·ıˆÚÈÛıË ‰Â Ë Û¯¤ÛÈ˜ ‰ÔÏÏ·Ú›Ô˘ ÚÔ˜ ¯Ú˘ÛﬁÓ 1 ‰ÔÏÏ. = 888,671 mg ¯Ú˘ÛÔ‡Ø Â›ÛË˜ Î·È ﬁÙÈ Ë ‰È·Î‡Ì·ÓÛÈ˜ ÈÛÔÙÈÌ›·˜ ÌÂÙ·Í‡ ‰‡Ô ÓÔÌÈÛÌ¿ÙˆÓ Ó· ÌË ˘ÂÚ‚·›ÓÂÈ ÙÔ 1%. K·ı‹ÎÔÓ ‰Â ÙˆÓ KÂÓÙÚÈÎÒÓ TÚ·Â˙ÒÓ ‹ÙÔ Ë ‰È·Ù‹ÚËÛÈ˜ ·˘Ù‹˜ ÙË˜ ÈÛÔÙÈÌ›·˜.
TÔ Û‡ÛÙËÌ· ﬁÌˆ˜ ÙÔ˘ Bretton Woods, ÙÔ ÔÔ›ÔÓ Â›ÛË˜ ·¤‚ÏÂÂÓ
ÂÈ˜ ÙËÓ ÂÓ›Û¯˘ÛÈÓ ÙÔ˘ ‰ÈÂıÓÔ‡˜ ÂÌÔÚ›Ô˘ ‰ÈÂÏıﬁÓ ·ﬁ ÂÚÈÂÙÂ›·˜ ¤ÓÂÎ· ÏﬁÁˆÓ ÎÂÚ‰ÔÛÎÔÈÎÒÓ Î·È ÂÏÏÂÈÌÌ¿ÙˆÓ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ Î·ÙÂÏËÍÂÓ ÂÈ˜ ÙËÓ ¯ÚÂˆÎÔ›·Ó ÙÔ˘, ·ÊÔ‡ Î·Ù¤ÚÚÂ˘ÛÂÓ ÚÔËÁÔ˘Ì¤Óˆ˜ Î·È ÙÔ
Special Drawing Rights (™ÙÔÎ¯ﬁÏÌË, 1968) Î·È Ë ·ÎÔÏÔ˘ı‹Û·Û· Û˘ÌÊˆÓ›· ÙË˜ Washington (1971) ÚÔ˜ ÛˆÙËÚ›·Ó ÙË˜ Û˘ÌÊˆÓ›·˜ ÙÔ˘ Bretton
Woods.
MÂÙ¿ ÙÔÓ B' ¶·ÁÎﬁÛÌÈÔÓ ¶ﬁÏÂÌÔÓ ·È ÙÂÚ¿ÛÙÈ·È ÎÚ·ÙÈÎ·› ‰·¿Ó·È
Î·È Ë ¤ÏÏÂÈ„È˜ ÂÈ‰ÒÓ ÚÔÂÎ¿ÏÂÛÂ ÌÂÁ¿ÏËÓ ·Ó·ÛÙ¿ÙˆÛÈÓ ÙˆÓ ÙÈÌÒÓ, ÂÓÒ
·È H¶A ﬁˆ˜ ·ÔÊ‡ÁÔ˘Ó ÙËÓ ÁÂˆÚÁÈÎ‹Ó ˘ÂÚ·Ú·ÁˆÁ‹Ó Î·È ·ÓÙÈÌÂÙÒÈÛÈÓ ÙË˜ ÂÏÏÂ›„Âˆ˜ ÙˆÓ ·Ó·ÁÎ·›ˆÓ ÂÈ‰ÒÓ, ¤Ó·ÓÙÈ ÌÈ·˜ ÂÈÎÈÓ‰‡ÓÔ˘
ÂÍ·ÏÒÛÂˆ˜ ÙÔ˘ ÎÔÌÌÔ˘ÓÈÛÌÔ‡, ˘˚Ôı¤ÙËÛ·Ó ÙÔ ™¯¤‰ÈÔÓ Marshall
(1947). ¶·Ú¿ Ù·‡Ù· Ô ÏËıˆÚÈÛÌﬁ˜ Î·È Ô Â·ÎÔÏÔ˘ı‹Û·˜ ÛÙ·ÛÈÌÔÏËıˆÚÈÛÌﬁ˜, ÙÔ˘ ÔÔ›Ô˘ Ù· ·›ÙÈ· ÔÊÂ›ÏÔÓÙ·È ÂÈ˜ ÙËÓ ÛÙÚ¤‚ÏˆÛÈÓ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜, ·Ï·›ÔÓÙÔ˜ ÚÔ˜ ÂÈ‚›ˆÛÈÓ, ÌÂÙ·Í‡ ÊÈÛÎ·ÏÈÛÌÔ‡ Î·È ÌÔÓÂÙ·ÚÈÛÌÔ‡, Î·È ÙË˜ ˘ÊÈÛÙ·Ì¤ÓË˜ ÎÂÚ‰ÔÛÎÔ›·˜ -ÏËÓ ÙË˜ ·Ó›ÛÔ˘ Î·Ù·-
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ÓÔÌ‹˜ ÙÔ˘ ¯Ú˘ÛÔ‡ -ÚÔÂÎ¿ÏÂÛ·Ó ÙËÓ ÛËÌÂÚÈÓ‹Ó ‡ÊÂÛÈÓ ÂÚ› ÙË˜ ÔÔ›·˜
‹‰Ë ·ÓÂÊ¤ÚıËÌÂÓ.
9. MÂ ÙËÓ ¤ÎÚËÍÈÓ ÙÔ˘ B' ¶·ÁÎÔÛÌ›Ô˘ ¶ÔÏ¤ÌÔ˘ Ë AÁÁÏÈÎ‹ Ï›Ú· ˘ÂÙÈÌ‹ıË ‰È· Ó· ÙËÓ ·ÎÔÏÔ˘ı‹ÛË ÙÔ °·ÏÏÈÎﬁÓ ÊÚ¿ÁÎÔÓ Î·È Ó· ˘ÔÙÈÌËı‹
Î·Ù¿ 17% ÂÓ Û¯¤ÛÂÈ ÚÔ˜ ÙÔ ‰ÔÏÏ¿ÚÈÔÓ Ë IÛ·ÓÈÎ‹ ÂÛ¤Ù·, Î·È Î·Ù¿ 6%
ÙÔ ¶ÔÚÙÔÁ·ÏÈÎﬁÓ ÂÛÎÔ‡ÓÙÔ. TÔ 1954 Ë Ï›Ú· ÛÙÂÚÏ›Ó· ˘ÂÙÈÌ‹ıË ÂÓ Û¯¤ÛÂÈ ÚÔ˜ ÙÔ ‰ÔÏÏ¿ÚÈÔÓ, ·ﬁ 4.02 ‰ÔÏÏ. ÂÈ˜ 2.80 ‰ÔÏ., Î·È ÙÔ 1961 ˘¤ÛÙË
Î·È Ó¤·Ó ÙÔÈ·‡ÙËÓ, ·ﬁ 2.80 ÂÈ˜ 2.40. TÔ °ÂÚÌ·ÓÈÎﬁÓ Ì¿ÚÎÔÓ ÂÓÒ ÙÔ
1949 ·Ó‹ÏıÂÓ ÂÈ˜ ·Í›·Ó, Î·Ù¿ ÙÔ 1961, Ë °ÂÚÌ·Ó›· ÚÔ¤‚Ë ÂÈ˜ ·Ó·Ù›ÌËÛ›Ó ÙÔ˘ ·ﬁ 3.2 ÙÔ ‰ÔÏÏ. ÂÈ˜ 4 ‰ÔÏÏ. ÌÂÙ·Í‡ ‰Â 1973-1976 Ë ÈÛÔÙÈÌ›·
ÙÔ‡ÙÔ˘ ·Ó‹ÏıÂÓ Î·Ù¿ 22.65%, ·ÊÔ‡ ·ÓÂÙÈÌ‹ıË (1950) Î·È ÙÔ ÚÔ‡‚ÈÔÓ
Î·Ù¿ 30%.
MÂÙ·Í‡ 1975 Ë ·‡ÍËÛÈ˜ ÙÔ˘ A.E.¶. ÙˆÓ H.¶.A. Ë‡Í·ÓÂ ÌÂ ÂÙ‹ÛÈÔÓ
Ú˘ıÌﬁÓ 2.7% Î·È ÙˆÓ ¯ˆÚÒÓ ÙË˜ ¢. E˘ÚÒË˜ ÌÂ 3.8%, ÂÓÒ ÌÂÙ·Í‡
1960-1970 ‹ÙÔ 3.8% ‰È· Ù·˜ H¶A Î·È 4.6% ‰È· ÙËÓ ¢. E˘ÚÒËÓ. MÂÙ·Í‡ 1975-1970 Ô Ú˘ıÌﬁ˜ ÔÈÎÔÓÔÌÈÎ‹˜ ·Ó·Ù‡ÍÂˆ˜ ‰È· Ù·˜ H¶A, ‹ÙÔ 3%
Î·È ‰È· ÙËÓ ¢. E˘ÚÒËÓ 1.9%, ÂÓÒ ‰È· ÙËÓ I·ˆÓ›·Ó, ÌÂÙ·Í‡ 1960-1970,
‹ÙÔ Ï¤ÔÓ ÙÔ˘ 10%, ‰È· Ó· Î·Ù¤ÏıË ÌÂÙ·Í‡ 1974-1978 ÂÈ˜ 3.6%. TÔ 1979
·ÚÂÙËÚ‹ıË ¿ÓÔ‰Ô˜ ÙÔ˘ Ú˘ıÌÔ‡ ÔÈÎÔÓÔÌÈÎ‹˜ ·Ó·Ù‡ÍÂˆ˜ ‰È· Ù·˜ ¯ÒÚ·˜ ÙË˜ E.O.K. ÂÈ˜ 3%, ÂÓÒ ÙˆÓ H¶A Î·Ù‹ÏıÂÓ ÂÈ˜ 1.6%. BÂ‚·›ˆ˜ Ù·
ÔÛÔÛÙ¿ ·˘Ù¿ Â›Ó·È Ï›·Ó ¯·ÌËÏ¿, ‰¤ÔÓ ﬁÌˆ˜ Ó· Ï¿‚ˆÌÂÓ ˘’ ﬁ„ÈÓ Î·È
ÙËÓ ÔÈÎÔÓÔÌÈÎ‹Ó ˆÚÈÌﬁÙËÙ· ÙˆÓ ¯ˆÚÒÓ ÙÔ‡ÙˆÓ. ™˘ÌÊÒÓˆ˜ ÚÔ˜ ¤ÎıÂÛÈÓ ÙÔ˘ ¢ÈÂıÓÔ‡˜ NÔÌÈÛÌ·ÙÈÎÔ‡ T·ÌÂ›Ô˘ (IMF) Ô Ú˘ıÌﬁ˜ ·Óﬁ‰Ô˘ ÙˆÓ
H.¶.A. I·ˆÓ›·˜, ¢. °ÂÚÌ·Ó›·˜, M. BÚÂÙÙ·Ó›·˜, K·Ó·‰¿, °·ÏÏ›·˜ Î·È
IÙ·Ï›·˜ Î·Ù¿ ÙÔ 1982 ÂÍ¤ÂÛÂÓ ÂÈ˜ 0.8% ·ﬁ 1.2% ÙÔ˘ 1981, ÚÔÂ‚Ï¤ÂÙÔ ‰Â -Â¿Ó ÙÔ ‰ÈÂıÓ¤˜ ÎÏ›Ì· Â‚ÂÏÙÈÔ‡ÙÔ- Ó· ·ÓÂÏıË ÙÔ 1983 ÂÈ˜ ÙÔ Â›Â‰ÔÓ ÙÔ˘ 2.5% ¤ÓÂÎ· ÙË˜ ÌÂÈÒÛÂˆ˜ ÙˆÓ ÂÈÙÔÎ›ˆÓ Î·È ÙË˜ ÂÎÌÂÙ·ÏÏÂ‡ÛÂˆ˜ ÙˆÓ ‚ÈÔÌË¯·ÓÈÎÒÓ ÂÂÓ‰‡ÛÂˆÓ.
ŸÛÔÓ ·ÊÔÚ¿ ÂÈ˜ ÙËÓ EÏÏ¿‰· [XÔ˘Ì·Ó›‰Ë˜, 1991 ÛÂÏ. 613] ÌÂÙ·Í‡
1963-1973, Ô Ú˘ıÌﬁ˜ ·Ó·Ù‡ÍÂÒ˜ ÙË˜ ‹ÙÔ 7.7% ‰È· ÙÔ 1965-1978 ÂÚ›
ÙÔ 5.5% ‰È· ÙÔ 1979 ‹ÙÔ 3.9% Î·È ‰È· ÙÔ 1980 Û¯Â‰ﬁÓ ÌË‰ÂÓÈÎﬁ˜.
H EÏÏËÓÈÎ‹ ‰Ú·¯Ì‹, ·ﬁ ÙÔ˘ ·Ó·ÊÂÚı¤ÓÙÔ˜ ÂÈÚ¿Ì·ÙÔ˜ ÙÔ˘ ÂÊÓÈÔ‡˜
¶ÚˆÙÔ··‰¿ÎË, ‰ÂÓ ˘¤ÛÙË ¤ÙÂÚ·Ó ÓÔÌÈÛÌ·ÙÈÎ‹Ó ‰È·Ù·Ú·¯‹Ó ÌÂ ÙËÓ
‚Ú·‰Â›·Ó ‡ÊˆÛÈÓ ÙˆÓ ÙÈÌÒÓ Ì¤¯ÚÈ ÙÔ˘ ¤ÙÔ˘˜ 1940.
K·Ù¿ ÙËÓ ‰È¿ÚÎÂÈ·Ó ÙË˜ Ì·ÚÙ˘ÚÈÎ‹˜ Î·ÙÔ¯‹˜ (AÚ›ÏÈÔ˜ 1941- OÎÙÒ‚ÚÈÔ˜ 1944) Ë ‰Ú·¯Ì‹ ·ÒÏÂÛÂÓ ÙËÓ ·Í›·Ó ÙË˜ Î·È Ë ¯ÚËÌ·ÙÈÎ‹ Î˘ÎÏÔÊÔÚ›·, ·ﬁ AÚÈÏ›Ô˘ ÙÔ˘ 1941 ¤ˆ˜ ÙÔÓ OÎÙÒ‚ÚÈÔÓ ÙÔ˘ 1944, ·Ó‹ÏıÂÓ
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§. XÔ˘Ì·Ó›‰Ë˜

ÂÈ˜ ‰˘ÛıÂÒÚËÙ· ‡„Ë. Yﬁ Ù·˜ Û˘Óı‹Î·˜ ·˘Ù¿˜ ÂÛËÌÂÈÒıË ÏËıˆÚÈÛÌﬁ˜
·Èı¿ÓˆÓ ‰È·ÛÙ¿ÛÂˆÓ, ÒÛÙÂ ÌÂ ÙËÓ ÂÍ˘Á›·ÓÛËÓ ÙË˜ ‰Ú·¯Ì‹˜, ÙÔ 1944,
Ì›· ‰Ú·¯Ì‹ Ó· ÈÛÔ‡ÙÔ ÚÔ˜ 50 ‰ÈÛ. ‰Ú·¯ÌÒÓ Î·ÙÔ¯‹˜.
◊‰Ë Ë Î·Ù¿ ÙÔÓ AÏ‚·ÓÈÎﬁÓ ¶ﬁÏÂÌÔÓ (OÎÙÒ‚ÚÈÔ˜ 1940 - AÚ›ÏÈÔ˜
1941) Ë˘Í‹ıË ÂÓ EÏÏ¿‰È Ë ¯ÚËÌ·ÙÈÎ‹ Î˘ÎÏÔÊÔÚ›· Î·Ù¿ 72%, ÂÓÒ Ô ‰Â›ÎÙË˜ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ ÂÛËÌÂ›ˆÛÂ Â›Â‰ÔÓ Î·Ï·ÛÌÔ‡ 12%. K·È ÙÔ
Â›Â‰ÔÓ ÙÔ‡ÙÔ ¤ÓÂÎ· ÙˆÓ Û˘ÓıËÎÒÓ ÙÔ˘ ÔÏ¤ÌÔ˘ ‰ÂÓ ‹ÙÔ ˘ÂÚ‚ÔÏÈÎﬁÓ
¤ÓÂÎ· ÙˆÓ ÂÍ‹˜ ÏﬁÁˆÓ :
·) TË˜ ÂÌÈÛÙÔÛ‡ÓË˜ ÙˆÓ EÏÏ‹ÓˆÓ ÂÈ˜ ÙÔ ÓﬁÌÈÛÌ· ÙˆÓ ‚) ÙË˜ ÂÏ·ÙÙÒÛÂˆ˜ ÙË˜ Î˘ÎÏÔÊÔÚÈÎ‹˜ Ù·¯‡ÙËÙÔ˜ ÙÔ˘ ¯Ú‹Ì·ÙÔ˜ Á) ÙË˜ ·˘Í‹ÛÂˆ˜
ÙÔ˘ ·ÔıËÛ·˘ÚÈÛÌÔ‡ ‰) ÙË˜ ÛÙ·ıÂÚﬁÙËÙÔ˜ ÙË˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ‹˜ ·Í›·˜
ÙË˜ ‰Ú·¯Ì‹˜ ÂÈ˜ ﬁÚÔ˘˜ ¯Ú˘ÛÔ˘.
MÂÙ·Í‡ 1944-1948 Ô K˘ÚÈ¿ÎÔ˜ B·Ú‚·Ú¤ÛÔ˜ ÚÔ˜ ·ÓÙÈÌÂÙÒÈÛÈÓ ÙÔ˘
ÏËıˆÚÈÛÌÔ‡ Â¤‚·ÏÂÓ ¤ÏÂÁ¯ÔÓ Â› ÙˆÓ ÙÈÌÒÓ Î·È ÙˆÓ ÔÛÔÙ‹ÙˆÓ ÙˆÓ
·Á·ıÒÓ, ˘ÈÔı¤ÙËÛÂÓ ‚·Ú˘Ù¤Ú·Ó ÊÔÚÔÏÔÁ›·Ó ÙÔ˘ ÂÈÛÔ‰‹Ì·ÙÔ˜ ÂÚÈˆÚÈÛÂÓ Ù·˜ ÂÈÛ·ÁˆÁ¿˜ Î·È ·ÓÂ˙‹ÙËÛÂÓ ÁÂÓÈÎÒ˜ Ô‰ÔÓ ÓÔÌÈÛÌ·ÙÈÎ‹˜ ÛÙ·ıÂÚﬁÙËÙÔ˜, ÔﬁÙÂ Î·È Â‹ÏıÂÓ ·Ó·ÎÔ‡ÊÈÛÈ˜ ÂÈ˜ ÙËÓ ÔÈÎÔÓÔÌ›·Ó.
K·Ù¿ ÙÔ ¤ÙÔ˜ ﬁÌˆ˜ 1964 ÂÂ‚Ï‹ıË Ë ÔÏÈÙÈÎ‹ ÙÔ˘ ÂÏÂÁ¯ÔÌ¤ÓÔ˘ ÏËıˆÚÈÛÌÔ‡ ÚÔ˜ ÙÔÓ ÛÎÔﬁÓ ÙË˜ ·Ó·ÎÔ˘Ê›ÛÂˆ˜ ÙˆÓ ¯·ÌËÏÒÓ ÂÈÛÔ‰ËÌ¿ÙÈÎÒÓ Ù¿ÍÂˆÓ Î·È ÂÈÙÂ‡ÍÂˆ˜ ÔÈÎÔÓÔÌÈÎ‹˜ ·Ó·Ù‡ÍÂˆ˜ ÌÂ ·ÔÙ¤ÏÂÛÌ·
ÙËÓ ¤ÎÙÔÙÂ ÂÌÊ·ÓÈÛı‹Û·Ó ÏËıˆÚÈÛÙÈÎ‹Ó ›ÂÛÈÓ. H ‰¤ÛÌÂ˘ÛÈ˜ ÙË˜ ‰Ú·¯Ì‹˜ ÚÔ˜ ÙÔ ‰ÔÏÏ¿ÚÈÔÓ (1971) Ô˘¯ ‹ÙÙÔÓ Û˘ÓÂÙ¤ÏÂÛÂÓ ÂÈ˜ ÂÚ·ÈÙ¤Úˆ
‰È·Î˘Ì¿ÓÛÂÈ˜ ÙˆÓ ÙÈÌÒÓ Î·È ÌÂ ÙËÓ «ÂÓÂÚÁÂÈ·Î‹Ó ÎÚ›ÛÈÓ» ÙÔ˘ 1973 ÙÔ
Ê·ÈÓﬁÌÂÓÔÓ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ Î·Ù¤ÛÙË Ï¤ÔÓ ¤ÓÙÔÓÔÓ.
O ÏËıˆÚÈÛÌﬁ˜ ﬁÌˆ˜ ÂÈ˜ ÙËÓ ¯ÒÚ·Ó Ì·˜ ·ÔÚ˘Û›·ÛÂÓ Î·È ·‡ÍËÛÈÓ
Î·Ù¿ ÔÏ‡ ÌÂÁ·Ï˘Ù¤Ú·Ó ·ﬁ ÂÎÂ›ÓËÓ ÙˆÓ ¯ˆÚÒÓ ÙË˜ E.O.K. Î·È ÙˆÓ
H.¶.A. ÂÎ ÏﬁÁˆÓ ÔÊÂÈÏÔÌ¤ÓˆÓ ÂÈ˜ ÙËÓ ˘ÂÚ·‡ÍËÛÈÓ ÙˆÓ ÎÚ·ÙÈÎÒÓ ‰··ÓÒÓ. O‡Ùˆ˜, ÂÓÒ ‰È· ÙÔ ÌÂÙ·Í‡ 1975-1978 ‰È¿ÛÙËÌ· ‰È· Ù·˜ ¯ÒÚ·˜
ÙË˜ E.O.K. Î·È Ù·˜ H.¶.A. Ô Ú˘ıÌﬁ˜ ·Óﬁ‰Ô˘ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ ‹ÙÔ ÂÚ›Ô˘ 12%, ‰È· ÙËÓ EÏÏ¿‰· -Û˘ÌÊÒÓˆ˜ ÚÔ˜ Ù· Â›ÛËÌ· ÛÙÔÈ¯Â›··Ó‹ÏıÂÓ ÂÈ˜ 24.94% Î·Ù‹ÏıÂÓ ‰Â Î·È Ô Ú˘ıÌﬁ˜ ÔÈÎÔÓÔÌÈÎ‹˜ ·Ó·Ù‡ÍÂˆ˜. K·Ù¿ ÙÔ Ù¤ÏÔ˜ ÙÔ˘ 1981 Ô ÏËıˆÚÈÛÌﬁ˜ ·Ó‹ÏıÂÓ ÂÈ˜ 26.1% ‰È· Ó·
Êı¿ÛË ÂÈ˜ Ï¤ÔÓ ÙÔ˘ 30% Î·Ù¿ ÙÔ 1982, ÂÓÒ Ë ÚÔÛÊÔÚ¿ ¯Ú‹Ì·ÙÔ˜ ÌÂÙ·Í‡ 1970-1981 Ë˘Í‹ıË Î·Ù¿ 101.554 ÂÎ·Ù. ‰Ú¯. E›ÛË˜ ·È Ë˘ÍËÌ¤Ó·È
·ÔÙ·ÌÈÂ‡ÛÂÈ˜ ·ÚÔ˘Û›·Û·Ó „Â˘‰·ÈÛı‹ÛÂÈ˜ ·ÚÈıÌÒÓ, ‰Â‰ÔÌ¤ÓÔ˘ ﬁÙÈ
Î·È Ù· NÔÌÈÎ¿ ¶ÚﬁÛˆ· ¢ËÌÔÛ›Ô˘ ¢ÈÎ·›Ô˘ ˘Â¯ÚÂÔ‡ÓÙÔ Ó· ÚÔ‚·›ÓÔ˘Ó ÂÈ˜ ·ÔÙ·ÌÈÂ‡ÛÂÈ˜ ÚÔÛÂÁÁÈ˙Ô‡Û·˜ ÙÔ 30% ÙÔ˘ Û˘ÓﬁÏÔ˘ ÙÔ‡ÙˆÓ.
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ŸÛÔÓ ·ÊÔÚ¿ ÂÈ˜ ÙËÓ ˘ÔÙ›ÌËÛÈÓ ÙË˜ ‰Ú·¯Ì‹˜, ÌÂÙ·Í‡ 1977-79 ÂÓ
Û¯¤ÛÂÈ ÚÔ˜ Ù· Í¤Ó· ÓÔÌ›ÛÌ·Ù·, Â›¯ÂÓ ˆ˜ ÂÍ‹˜ :
¢ÔÏÏ¿ÚÈÔÓ
23.5%

AÁÁÏÈÎ‹
§›Ú·
10.7%

M¿ÚÎÔÓ
70%

EÏ‚ÂÙÈÎﬁÓ
ºÚ¿ÁÎÔÓ
116%

BÂÏÁÈÎﬁÓ
ºÚ¿ÁÎÔÓ
60.7%

°·ÏÏÈÎﬁÓ
ºÚ¿ÁÎÔÓ
36.4%

EÓ Û¯¤ÛÂÈ ‰Â ÚÔ˜ ÙËÓ ‰¤ÛÌËÓ ﬁÏˆÓ ÙˆÓ Í¤ÓˆÓ ÓÔÌÈÛÌ¿ÙˆÓ, ÌÂ ‚¿ÛÈÓ ÙÔ ¤ÙÔ˜ 1970, Ë ‰Ú·¯Ì‹ ˘ÂÙÈÌ‹ıË (1982) ¤Ó·ÓÙÈ ÙÔ‡ÙˆÓ Î·Ù¿ 90%,
ÂÓÒ ¤Ó·ÓÙÈ ÙË˜ ¯Ú˘Û‹˜ Ï›Ú·˜ 30 ÊÔÚ¿˜.
¶¤Ú· ÙÔ‡ÙˆÓ Ë ¯ÒÚ· Ì·˜ ‹ÙÔ ÂÈ‚Â‚·ÚËÌ¤ÓË Î·È ÌÂ ÙÂÚ¿ÛÙÈÔÓ ÂÍˆÙÂÚÈÎﬁÓ ¢ËÌﬁÛÈÔÓ XÚ¤Ô˜ ·ÓÂÚ¯ﬁÌÂÓÔÓ ÂÈ˜ 500 ‰ÈÛ. ‰Ú¯. Î·È ÌÂ ÂÛˆÙÂÚÈÎﬁÓ ‰ËÌﬁÛÈÔÓ ¯Ú¤Ô˜ 650 ‰ÈÛ. ‰Ú¯. K·È ÌﬁÓÔÓ ‰È· ÙÔ ÚÒÙÔÓ ÙÂÙÚ¿ÌËÓÔÓ
ÙÔ˘ 1982 Ë TÚ¿Â˙· ÙË˜ EÏÏ¿‰Ô˜ Â‰·ÓÂ›ÛıË 484 ÂÎ·ÙÔÌ. ‰ÔÏ.. ŸÛÔÓ
·ÊÔÚ¿ ‰Â ÂÈ˜ ÙÔ ÂÌÔÚÈÎﬁÓ, ÈÛÔ˙‡ÁÈÔÓ ÙÔ‡ÙÔ, ·ﬁ ÙÔ˘ ¤ÙÔ˘˜ 1939, Û˘ÓÂ¯Ò˜ ·Ó‹Ú¯ÂÙÔ. TÔ ¤ÏÏÂÈÌÌ· ÙÔ˘ ÂÌÔÚÈÎÔ‡ ÈÛÔ˙˘Á›Ô˘ ÙË˜ EÏÏ¿‰Ô˜ ÙÔ
¤ÙÔ˜ 1938 ·Ó‹Ú¯ÂÙÔ ÂÈ˜ 39,1 ÂÎ·ÙÔÌ. ‰ÔÏÏ¿ÚÈ·, ÙÔ ¤ÙÔ˜ 1958 ÂÈ˜ 267 ÂÎ·ÙÔÌ. ‰ÔÏÏ¿ÚÈ·. TÔ ¤ÙÔ˜ 1978 ÙÔ ÂÌÔÚÈÎﬁÓ ÈÛÔ˙‡ÁÈﬁÓ Ì·˜ ÂÛËÌÂ›ˆÛÂ Ó¤·Ó ¿ÓÔ‰ÔÓ ·ÓÂÏıﬁÓ ÂÈ˜ 958 ÂÎ·ÙÔÌ. ‰ÔÏÏ¿ÚÈ·, ÙÔ ¤ÙÔ˜ 1979 ¤Êı·ÛÂ ÙËÓ
Ù¿ÍÈÓ ÙÔ˘ 1.396 ÂÎ·ÙÔÌ. ‰ÔÏÏ·Ú›ˆÓ, Î·È ÙÔ ¤ÙÔ˜ 1984 ÙÔ ¤ÏÏÂÈÌÌ· ·Ó‹ÏıÂÓ ÂÈ˜ 2.334 ÂÎ·ÙÔÌ. ‰ÔÏÏ¿ÚÈ· Î·È ÙÔ ¤ÙÔ˜ 1990 ÙÔ ·ıËÙÈÎﬁÓ ÙÔ˘ ÂÛËÌÂ›ˆÛÂ Ó¤·Ó ¿ÓÔ‰ÔÓ ‡„Ô˘˜ 9.086 ÂÎ·ÙÔÌ. ‰ÔÏÏ·Ú›ˆÓ. TÔ Ê·ÈÓﬁÌÂÓÔÓ ‰Â
ÙÔ‡ÙÔ ‹ÙÔ Û˘Ó¤ÂÈ· ÙË˜ ÂÏ·ÙÙÒÛÂˆ˜ ÙˆÓ ÂÍ·ÁˆÁÒÓ Ì·˜, ·È ÔÔ›·È ÂÌÂÈÒıËÛ·Ó Î·Ù¿ 8,62%, ÂÓÒ ·È ÂÈÛ·ÁˆÁ·› Ì·˜ Ë˘Í‹ıËÛ·Ó Î·Ù¿ 7,6% [XÔ˘Ì·Ó›‰Ë˜ 1991 ÛÂÏ. 411].
¶ÚÔÎÂÈÌ¤ÓÔ˘ ÂÚ› ÙÔ˘ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÔ‡ ·Ôı¤Ì·ÙÔ˜ ÙË˜ ¯ÒÚ·˜,
ÙÔ‡ÙÔ ÂÊ¤ÚÂÙÔ ˆ˜ ÌÂÈˆı¤Ó ·ﬁ 1.714 ÂÎ·ÙÔÌ. ‰ÔÏÏ. ÂÈ˜ 1047 ÂÎ·ÙÔÌ.
‰ÔÏÏ. (Ù¤ÏÔ˜ AÚÈÏ›Ô˘ 1982), ﬁÙÂ ˘¤ÛÙË ÂÏ¿ÙÙˆÛÈÓ 47%. TÔ‡ÙÔ ˆÊÂ›ÏÂÙÔ ·Ê’ ÂÓﬁ˜ ÌÂÓ ÂÈ˜ ÙËÓ ÌÂ›ˆÛÈÓ ÙˆÓ ÂÌ‚·ÛÌ¿ÙˆÓ Ó·˘ÙÈÎÒÓ Î·È ÂÚÁ·ÙÒÓ Î·È ·Ê’ ÂÙ¤ÚÔ˘ ÂÈ˜ ÙËÓ ·Ó¿Û¯ÂÛÈÓ ÂÈÛﬁ‰Ô˘ ÂÈ¯ÂÈÚËÌ·ÙÈÎÒÓ ÎÂÊ·Ï·›ˆÓ, ÙˆÓ ÚÒÙˆÓ ·ÚÔ˘ÛÈ·˙ﬁÓÙˆÓ ÌÂ›ˆÛÈÓ ·ﬁ 164 ÂÎ·ÙÔÌ. ‰ÔÏÏ.
ÂÈ˜ 108 ÂÎ·ÙÔÌ. ‰ÔÏÏ. Î·È ÙˆÓ ‰Â˘Ù¤ÚˆÓ ·ﬁ 156 ÂÎ·ÙÔÌ. ‰ÔÏÏ. ÂÈ˜ 93
ÂÎ·ÙÔÌ. ‰ÔÏÏ.
10. ¶ÏËÓ ﬁÌˆ˜ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ Î·È Ë ·ÓÂÚÁ›· ¤ÏËÍÂÓ Ù·˜ ¢˘ÙÈÎ¿˜
¯ÒÚ·˜, Ú¿ÁÌ· ÙÔ ÔÔ›ÔÓ Â›¯ÂÓ ·ÔÊÂ˘¯ı‹ ÌÂ ÙËÓ Ï‹ÍÈÓ ÙÔ˘ B' ¶·ÁÎÔÛÌ›Ô˘ ¶ÔÏ¤ÌÔ˘, ¤ÓÂÎ· ÙˆÓ Û˘ÓÂ¯ÈÛı¤ÓÙˆÓ ÂÍÔÏÈÛÌÒÓ Î·È ÙË˜ ˘˚ÔıÂÙ‹ÛÂˆ˜ ÏËıˆÚÈÛÙÈÎ‹˜ Â› ÙÔ˘ ¯Ú‹Ì·ÙÔ˜ ÔÏÈÙÈÎ‹˜, ÙË˜ ÔÔ›·˜ ﬁÌˆ˜ Ù·˜
ÂÈÙÒÛÂÈ˜ ·ÓÙÈÌÂÙˆ›˙ÔÌÂÓ Ì¤¯ÚÈ Û‹ÌÂÚÔÓ. ¶ÚÔÛ¤ÙÈ ÂÓ EÏÏ¿‰È Ë ·ÓÂÚ-
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Á›· ‹Ú¯ÈÛÂ -·Ú¿ ÙËÓ ·ÈÌÔÚÚ·Á›·Ó ÙË˜ ÌÂÙ·Ó·ÛÙÂ‡ÛÂˆ˜- Ó· Ì·˜ Ï‹ÙÙË.
K·È ÌﬁÓÔÓ ·È ÙÂÚ¿ÛÙÈ·È ÎÚ·ÙÈÎ·› ‰·¿Ó·È Û˘ÓÂÙ¤ÏÂÛ·Ó ÂÈ˜ ÙËÓ ·Ó·ÛÙÔÏ‹Ó ÙË˜ ‰È· Ó· ‰ËÌÈÔ˘ÚÁËıÔ‡Ó ﬁÌˆ˜ Ù· ÂÎ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ Î·È ÙÔ˘
¢ËÌÔÛ›Ô˘ XÚ¤Ô˘˜ ÚÔ‚Ï‹Ì·Ù·. ¶ÏËÓ ÙÔ‡ÙˆÓ ﬁÌˆ˜ Î·È Ô Ú˘ıÌﬁ˜ ÂÂÓ‰‡ÛÂˆÓ ËÏ·ÙÙÒıË ·ﬁ 3.4% ‰È· ÙÔ 1971 ﬁÛÔÓ ·ÊÔÚ¿ ÂÈ˜ Ù·˜ ¯ÒÚ·˜ ÙË˜
E.O.K. ÂÈ˜ 1.7% ‰È· ÙÔ 1977, ÂÓÒ ÂÓ EÏÏ¿‰È Ë Î·ÙÈÔ‡Û· Ù¿ÛÈ˜ ÙˆÓ ÂÂÓ‰‡ÛÂˆÓ ÚÔÛ‹ÁÁÈÛÂ ÙÔ ÌË‰¤Ó Û·Ó›ˆ˜ ‰Â ˘ÂÚ¤‚Ë ÙÔ 1 1/2%.
O ÏËıˆÚÈÛÌﬁ˜ Â›¯Â ÙÔÈ·‡ÙËÓ ÂÍ¿ÏˆÛÈÓ Î·È ¿ÓÔ‰ÔÓ ·Ó¿ ÙÔÓ ÎﬁÛÌÔÓ ÒÛÙÂ Î·È ÂÈ˜ ¯ÒÚ·˜ ‰˘Ó·Ì¤Ó·˜ Ó· ÂÏ¤ÁÍÔ˘Ó, ˆ˜ ÂÎ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÙˆÓ ÙÔÓ ÏËıˆÚÈÛÌﬁÓ, ˆ˜ ·È ÎÔÌÌÔ˘ÓÈÛÙÈÎ·›, Ó· ˘ÔÛÙÔ‡Ó ÂÈ˜ Ù·˜
ÔÈÎÔÓÔÌ›·˜ ÙˆÓ ÂÓÙﬁÓÔ˘˜ ÏËıˆÚÈÛÙÈÎ¿˜ È¤ÛÂÈ˜. H O˘ÁÁ·Ú›· Î·È Ë °ÈÔ˘ÁÎÔÛÏ·‚›· Ì¿ÏÈÛÙ· ¤Êı·Û·Ó ÂÈ˜ ÏËıˆÚÈÛÌﬁÓ Ù·˜ Ï¤ÔÓ Ì·ÛÙÈ˙ÔÌÂÓ·˜ ˘’ ·˘ÙÔ‡ ÌË ˘ﬁ ÙˆÓ ÎÔÌÌÔ˘ÓÈÛÙÒÓ Î·ÙÂ¯ÔÌ¤Ó·˜ ¯ÒÚ·˜. TÔ 1950
ÂÈ˜ °ÈÔ˘ÁÎÔÛÏ·‚›·Ó Ô Ú˘ıÌﬁ˜ ·Óﬁ‰Ô˘ ÙˆÓ ÙÈÌÒÓ ‹ÙÔ 4%, ÙÔ 1968 ·Ó‹ÏıÂÓ ÂÈ˜ 12% Î·È ÙÔ 1974 ÂÈ˜ 20% ·Ó¿ÏÔÁÔÓ ‰Â ‡„ˆÛÈÓ ÙˆÓ ÙÈÌÒÓ Û˘Ó·ÓÙÒÌÂÓ Î·È ÂÈ˜ ÙËÓ O˘ÁÁ·Ú›·Ó. H ÈÛÙÔÔ›ËÛÈ˜ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ ÂÈ˜
Ù·˜ ˘ﬁ ÙˆÓ ÎÔÌÌÔ˘ÓÈÛÙÒÓ Î·ÙÂ¯ÔÌ¤Ó·˜ ¯ÒÚ·˜ ÂÁ›ÓÂÙÔ Â› ÙË ‚¿ÛÂÈ
ÙˆÓ ˘ÂÚ˘„Ô˘Ì¤ÓˆÓ ÙÈÌÒÓ, ·Ú¿ ÙÔ Î·ÌÔ˘ÊÏ¿˙ ÙÔ‡ÙˆÓ ˘ﬁ ÙËÓ ÌÔÚÊ‹Ó ‰‹ıÂÓ Ó¤ˆÓ ÌÔÓÙ¤ÏˆÓ ·Á·ıÒÓ. EÔÌ¤Óˆ˜ Ë ÚÔÊËÙÂ›· ÙÔ˘ Lenin,
Î·Ù¿ ÙÔÓ ÔÔ›ÔÓ "Ô ÏËıˆÚÈÛÌﬁ˜ ı· Î·Ù·ÛÙÚ¤„Ë ÙÔÓ Î·ÈÙ·ÏÈÛÌﬁÓ"
›Û¯˘ÛÂ Î·È ‰È· ÙÔÓ ÎÔÌÌÔ˘ÓÈÛÌﬁÓ. TÔ ÂÚÒÙËÌ· ﬁÌˆ˜ ÙÔ ÔÔ›ÔÓ Ù›ıÂÙ·È
Â›Ó·È Ô˘ ˆÊÂ›ÏÂÙÔ Ô ÏËıˆÚÈÛÌﬁ˜ ÂÈ˜ Ù·˜ Î·ÙÂ¯ÔÌ¤Ó·˜ ˘ﬁ ÙˆÓ ÎÔÌÌÔ˘ÓÈÛÙÒÓ ¯ÒÚ·˜. AÈ ·ÈÙ›·È ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ ÂÈ˜ Ù·˜ ¯ÒÚ·˜ ·˘Ù¿˜
ˆÊÂ›ÏÔÓÙÔ ÂÈ˜: ·) EÂÏıÔ‡Û·˜ ÌÂÙ·‚ÔÏ¿˜ ÙˆÓ ·ÔıÂÌ¿ÙˆÓ ÙˆÓ ·Á·ıÒÓ, ‚) ÂÈ˜ ÙËÓ ÌË ÔÚıÔÏÔÁÈÎ‹Ó ÏÂÈÙÔ˘ÚÁ›·Ó ÙˆÓ ÂÎÌÂÙ·ÏÏÂ‡ÛÂˆÓ Á) ÂÈ˜
ÙËÓ Â·‡ÍËÛÈÓ ÙË˜ ˙ËÙ‹ÛÂˆ˜ ÙÔ˘ ÎÔÈÓÔ‡ ‰È· Î·Ù·Ó·ÏˆÙÈÎ¿ ·Á·ı¿, ÙˆÓ
ÔÔ›ˆÓ ﬁÌˆ˜ ÙÔ ÎﬁÛÙÔ˜ ‹ÙÔ -ﬁˆ˜ Î·È Û‹ÌÂÚÔÓ Â›Ó·È- ˘„ËÏﬁÓ ‰) ÂÈ˜ ÙËÓ
˘ÂÚÂ¤Ó‰˘ÛÈÓ ¤ÓÂÎ· ÙË˜ ÈÎ·ÓÔÔÈ‹ÛÂˆ˜ ÊÈÏÔ‰ﬁÍˆÓ ÛÔÛÈ·ÏÈÛÙÈÎÒÓ
Û¯Â‰›ˆÓ Â) ÂÈ˜ ÙÔÓ ÂÈÛ·ÁﬁÌÂÓÔÓ ÏËıˆÚÈÛÌﬁÓ ÛÙ) ÂÈ˜ ÙËÓ Â·‡ÍËÛÈÓ ÙˆÓ
ÂÍÔÏÈÛÌÒÓ.
™˘ÓÔ„›˙ÔÓÙÂ˜ ‰˘Ó¿ÌÂı· Ó· Â›ˆÌÂÓ ﬁÙÈ Î·Ù¿ ÙÔÓ B' ¶·ÁÎﬁÛÌÈÔÓ
¶ﬁÏÂÌÔÓ Î·È ‰Ë, ·ﬁ ÙÔ˘ 1948 Ì¤¯ÚÈ ÙÔ˘ 1959, ·Ú·ÙËÚÂ›Ù·È Û˘ÓÂ¯‹˜
·‡ÍËÛÈ˜ ÙˆÓ ÙÈÌÒÓ, ‰È’ ﬁÛÔÓ ·ÊÔÚ¿ ÂÈ˜ Ù·˜ ·ÓÂÙ˘ÁÌ¤Ó·˜ ‚ÈÔÌË¯·ÓÈÎÒ˜ ¯ÒÚ·˜ Î·Ù¿ ÔÛÔÛÙﬁÓ 2.5% ÂÙËÛ›ˆ˜. O ﬁÏÂÌÔ˜ ÙË˜ KÔÚ¤·˜ ÂË‡ÍËÛÂÓ Ù·˜ ÙÈÌ¿˜ ÚÒÙˆÓ ˘ÏÒÓ (1950) Î·Ù¿ 15% ÂÈ˜ °ÂÚÌ·Ó›·Ó, 20% ÂÈ˜
OÏÏ·Ó‰›·Ó, Î·È 57% ÂÈ˜ HÓˆÌ¤ÓÔÓ B·Û›ÏÂÈÔÓ. H ¯ÚÔÓÈÎ‹ ˘ÛÙÂÚËÛÈ˜
ÙÔ˘ Ú˘ıÌÔ‡ ÔÈÎÔÓÔÌÈÎ‹˜ ·Ó·Ù‡ÍÂˆ˜ Î·Ù¿ ÙÔ ‰È¿ÛÙËÌ· ÙÔ‡ÙÔ ÂÚÈ¤-
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ÛÙÂÈÏÂÓ Ù·˜ ÏËıˆÚÈÛÙÈÎ¿˜ È¤ÛÂÈ˜, ‰È· Ó· ¤¯ˆÌÂÓ -ÌÂÙ¿ ·ﬁ Û‡ÓÙÔÌÔÓ
·ÓÙÈÏËıˆÚÈÛÙÈÎ‹Ó Î¿Ì„ÈÓ- Î·È ¿ÏÈÓ ¿ÓÔ‰ÔÓ ÙˆÓ ÙÈÌÒÓ ·ﬁ ÙÔ˘ 1954
Î·È Î·ÙﬁÈÓ.
Aﬁ ÙÔ˘ 1959 ÙÔ ÔÛÔÛÙﬁÓ ÏËıˆÚÈÛÌÔ‡ ·ÁÎÔÛÌ›ˆ˜ ·Ó‹ÏıÂ Ù·¯‡Ù·Ù· ¤Ú· ÙÔ˘ 4%, ·ﬁ ‰Â ÙÔ˘ 1969 Ë˘Í‹ıË ÂÈ˜ 6% Î·È Ï¤ÔÓ. Aﬁ ÙÔ˘
¤ÙÔ˘˜ 1972 Ô ÏËıˆÚÈÛÌﬁ˜ ÂÂÙ·¯‡ÓıË ·Ê’ ÂÓﬁ˜ ÌÂÓ ÏﬁÁˆ ÙˆÓ ·Ó·ÁÎÒÓ
‚ÈÔÌË¯·ÓÈÎ‹˜ ·Ó·Ù‡ÍÂˆ˜, ·Ê’ ÂÙ¤ÚÔ˘ ‰Â ÏﬁÁˆ ÙˆÓ ÛÙÚ·ÙÈˆÙÈÎÒÓ ‰··ÓÒÓ, Ï¤ÔÓ ‰Â ÙÔ‡ÙˆÓ Î·È Û˘ÓÂÂ›· ÙË˜ ·ÔÙﬁÌÔ˘ ·˘Í‹ÛÂˆ˜ ÙË˜ ÙÈÌ‹˜
ÙÔ˘ ÂÙÚÂÏ·›Ô˘. EÈ˜ ÙÔÓ ÏËıˆÚÈÛÌﬁÓ ﬁÌˆ˜ ﬁ¯È ÔÏÈÁÒÙÂÚÔÓ Û˘Ó¤‚·ÏÂÓ
Î·È Ë ˘Ô‰ÂÈ¯ıÂ›Û· ˘ﬁ ˘Â˘ı‡ÓˆÓ ·Î·‰ËÌ·˚ÎÒÓ ‰È‰·ÛÎ¿ÏˆÓ ÏËıˆÚÈÛÙÈÎ‹ ÔÏÈÙÈÎ‹ ÚÔ˜ ·ÓÙÈÌÂÙÒÈÛ›Ó ÙË˜ -ÌÂÙ¿ ÙËÓ Ï‹ÍÈÓ ÙÔ˘ ¶ÔÏ¤ÌÔ˘ÙË˜ Èı·Ó‹˜ ˘Ê¤ÛÂˆ˜ ÂÈ˜ ÙËÓ OÈÎÔÓÔÌ›·Ó. K·È Ó·È ÌÂÓ Ô‡ÙÔÈ ·ÓÙÈÌÂÙÒÈÛ·Ó ÙËÓ ‡ÊÂÛÈÓ, Î·È ÂÈ˜ ÙÔ‡ÙÔ Â›ÛË˜ Â‚Ô‹ıËÛÂÓ Ô˘¯ ‹ÙÙÔÓ Ë ÂÊ·ÚÌÔÛıÂ›Û· ÚÔÛ¿ıÂÈ· ·˘Í‹ÛÂˆ˜ ÙË˜ ·Ú·ÁˆÁÈÎﬁÙËÙ·˜, ˘¤ÂÛ·Ó ﬁÌˆ˜ ÂÈ˜
ÙÔ ¿ÏÏÔ ¿ÎÚÔÓ, ÙÔÓ ÏËıˆÚÈÛÌﬁÓ (1973). EÈ˜ ÙËÓ Î·Ù¿ÛÙ·ÛÈÓ Ù·‡ÙËÓ
ÚÔÛÂÙ¤ıË Î·È Ë È‰¤· ÙÔ˘ ÙÈÙ·ÓÈÛÌÔ‡ Î·È Ë ÓÔÔÙÚÔ›· ÙÔ˘ Â˘‰·ÈÌÔÓÈÛÌÔ‡ ÌÂ ÙËÓ ·ÓÙ› ¿ÛË˜ ı˘Û›·˜ Â·‡ÍËÛÈÓ ÙË˜ ÂÓÂÚÁÔ‡ ˙ËÙ‹ÛÂˆ˜.
E›Ó·È ÁÂÁÔÓﬁ˜ ﬁÙÈ ÔÈÎÔÓÔÌÔÏﬁÁÔÈ ÛÙËÚÈ˙ﬁÌÂÓÔÈ ÂÈ˜ ÙËÓ Â› ÙÔ˘ ¯Ú‹Ì·ÙÔ˜ ÔÈÎÔÓÔÌÈÎ‹Ó ÔÏÈÙÈÎ‹Ó ‰ÂÓ ËÓ‹¯ÔÓÙÔ ˘„ËÏ¿ ÔÛÔÛÙ¿ Ú˘ıÌÔ‡
ÙÔ˘ ÏËıˆÚÈÛÌÔ‡, ÂÓÒ ˘ÂÛÙ‹ÚÈ˙ÔÓ ﬁÙÈ ÂÈ˜ ÛÙ·ıÂÚﬁ˜ ÏËıˆÚÈÛÌﬁ˜ ÂÈ¤‰Ô˘ 15% ‹ÙÔ ÂÈÙÚÂÙﬁ˜ (Tobin). ŒÙÈ Î·È ˆÚÈÛÌ¤ÓÔÈ ÔÈÎÔÓÔÌÔÏﬁÁÔÈ
‰ÂÓ Â‰›ÛÙ·Û·Ó Ó· ‰Â¯ıÔ‡Ó Î·È ÙËÓ ‰È· ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ ÂÍ·¿ÙËÛÈÓ
ÙÔ˘ ÎÔÈÓÔ‡! Yﬁ Ù·˜ Û˘Óı‹Î·˜ Ù·‡Ù·˜ ‰ÈÂÛ·ÏÂ‡ıË Ë ÔÈÎÔÓÔÌÈÎ‹ ÛÙ·ıÂÚﬁÙË˜.
E› ÙË ‚¿ÛÂÈ ÙˆÓ ﬁÛˆÓ ·ÓÂÙ‡Í·ÌÂÓ ·ÓˆÙ¤Úˆ, ÌÂÙ·Í‡ 1951-1958 Ô
Ú˘ıÌﬁ˜ ÏËıˆÚÈÛÌÔ‡ ·Ó‹ÏıÂÓ. K·È ÂÓÒ ‰È· ÙÔ H.B. ‹ÙÔ 3.7%, ÌÂÙ·Í‡
1970-1977 ·Ó‹ÏıÂÓ ÂÈ˜ 14.1%, ‰È· ÙËÓ ¢. °ÂÚÌ·Ó›·Ó ÂÈ˜ 2.3% Î·È Â›Ù·
5.9% ÂÈ˜ °·ÏÏ›·Ó 5.3% Î·È ÌÂÙ·Í‡ 1970-1977 9.3%, Î·È ÙËÓ I·ˆÓ›·Ó
8.4% ‰È· ÙËÓ ÌÂÙ·Í‡ 1970-1977 ÂÚ›Ô‰ÔÓ.
O ÏËıˆÚÈÛÌﬁ˜ ÂÓ Û˘ÓÂ¯Â›· ÂÚÈÔÚÈÛıÂ›˜ ·Ú¤ÌÂÈÓÂÓ, Û˘ÌÊÒÓˆ˜
ÚÔ˜ ÙÔ ÌËÓÈ·›ÔÓ ¢ÂÏÙ›ÔÓ ÙË˜ KÔÈÓÔÙÈÎ‹˜ ™Ù·ÙÈÛÙÈÎ‹˜ YËÚÂÛ›·˜, ÂÊ’
ÂÓﬁ˜ ÁÂÓÈÎÔ‡ ÂÈ¤‰Ô˘ 6% ‰È· Ù·˜ 12 ¯ÒÚ·˜ ÙË˜ ÙﬁÙÂ KÔÈÓﬁÙËÙÔ˜ ¤¯ˆÓ
ˆ˜ ¤Í‹˜: ¢·Ó›· 2.2%, IÚÏ·Ó‰›· 2.7%, OÏÏ·Ó‰›· 2.9%, °ÂÚÌ·Ó›· 3.0%,
°·ÏÏ›· 3.4%, ÙÔ B¤ÏÁÈÔÓ 4.0%, §Ô˘ÍÂÌ‚Ô‡ÚÁÔÓ 4.5%, IÛ·Ó›· 6.7%,
IÙ·Ï›· 6.8%, M. BÚÂÙÙ·Ó›· 9.7%, ¶ÔÚÙÔÁ·Ï›· 14.1% Î·È EÏÏ¿˜ 29.9%.
O ÂÚÈÔÚÈÛÌﬁ˜ ﬁÌˆ˜ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ ÂÓ›Û¯˘ÛÂÓ ÙËÓ ·ÓÂÚÁ›·Ó ‰È· Ó·
Â·Ó¤ÏıÂÈ Ë ÌÂ ÙÔÓ ÛÙ·ÛÈÌÔÓ ÏËı˘ÛÌﬁÓ ·ÚËÁÎˆÓÈÛıÂ›Û· Î·Ì‡ÏË
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ÙÔ˘ Phillips ÂÈ˜ ÙÔ ÚÔÛÎ‹ÓÈÔÓ.
ŸÙ·Ó Ë ·ÓÂÚÁ›· ÙÔ 1963 ·Ó‹ÏıÂÓ ÂÈ˜ ÙËÓ M. BÚÂÙ·Ó›·Ó ÂÈ˜ 3%, ÙﬁÙÂ
Ë˘Í‹ıËÛ·Ó ·È Û˘ÓÙ¿ÍÂÈ˜ Î·È ËÏ·ÙÙÒıË Ô ÊﬁÚÔ˜ Â› ÙÔ˘ ÂÈÛÔ‰‹Ì·ÙÔ˜ Î·È
ÙÔ‡ÙÔ ﬁˆ˜ ·˘ÍËı‹ Ë ÂÓÂÚÁﬁ˜ ˙‹ÙËÛÈ˜ Î·È Ë ··Û¯ﬁÏËÛÈ˜. BÂÏÙÈˆıÂ›ÛË˜
ÙË˜ Î·Ù·ÛÙ¿ÛÂˆ˜ ÙÔ ¤ÙÔ˜ 1966 Ë Î˘‚¤ÚÓËÛÈ˜ ÙÔ˘ EÚÁ·ÙÈÎÔ‡ KﬁÌÌ·ÙÔ˜
·¤‚ÏÂ„ÂÓ ÂÈ˜ ÙËÓ Û˘ÁÎÚ¿ÙËÛÈÓ ÙˆÓ ÌÈÛıÒÓ Î·È ËÌÂÚÔÌÈÛı›ˆÓ, Û˘Á¯ÚﬁÓˆ˜ ÌÂ ÙËÓ ÂÏ¿ÙÙˆÛÈÓ ÙˆÓ ÊﬁÚˆÓ Î·È ÙÔÓ ÂÚÈÔÚÈÛÌﬁÓ ÙˆÓ Î˘‚ÂÚÓËÙÈÎÒÓ ‰··ÓÒÓ. TÔ 1971 Ë Î˘‚¤ÚÓËÛÈ˜ ÙÔ˘ ™˘ÓÙËÚËÙÈÎÔ‡ KﬁÌÌ·ÙÔ˜ Â·Ó‹ÏıÂÓ ÂÈ˜ ÙËÓ ÔÏÈÙÈÎ‹Ó ÙË˜ Â·˘Í‹ÛÂˆ˜ ÙË˜ ÂÓÂÚÁÔ‡ ˙ËÙ‹ÛÂˆ˜, ‰ÈﬁÙÈ Ë
·ÓÂÚÁ›· ÂÓÂÊ·Ó›ÛıË Û¯ÂÙÈÎÒ˜ ˘„ËÏ‹, ‹ÙÔÈ ÂÈ˜ Â›Â‰ÔÓ 2.5%. ŒÎÙÔÙÂ ‰Â
Ë ·ÓÂÚÁ›· Û˘ÓÂ¯Ò˜ ·˘Í¿ÓÂÈ ÂÈ˜ HB Î·ıÒ˜ Î·È ÂÈ˜ ÔÏﬁÎÏËÚÔÓ ÙÔÓ ÎﬁÛÌÔÓ.
◊‰Ë ·Ó·Ê¤ÚıËÌÂÓ ÂÈ˜ ÙÔ ÔÛÔÛÙﬁÓ ÏËıˆÚÈÛÌÔ‡ ÂÈ˜ ÙËÓ ¯ÒÚ·Ó Ì·˜
·Ú’ ﬁÏ·˜ ‰Â Ù·˜ ·ÈÛÈÔ‰ﬁÍÔ˘˜ ÚÔ‚Ï¤„ÂÈ˜ ÚÔÛÂÙ¤ıË Û‹ÌÂÚÔÓ Î·È Ë
·ÓÂÚÁ›·, Î·ıÒ˜ Î·È Ë Î¿Ì„È˜ ÂÈ˜ ÙËÓ ·Ú·ÁˆÁ‹Ó ÙÔ˘ EıÓÈÎÔ‡ ÚÔ˚ﬁÓÙÔ˜. TÔ ›‰ÈÔÓ ·ÚÂÙËÚ‹ıË Î·È Â› OÈÎÔ˘ÌÂÓÈÎ‹˜ K˘‚ÂÚÓ‹ÛÂˆ˜, ·Ú¿
Ù· ˘˚ÔıÂÙËı¤ÓÙ· Ì¤ÙÚ·, Î·ıÒ˜ Î·È ÌÂ Ù·˜ ·ÎÔÏÔ˘ıËÛ¿Û·˜ Î˘‚ÂÚÓ‹ÛÂÈ˜.
™‹ÌÂÚÔÓ Ï¤ÁÂÙ·È ﬁÙÈ Ô ÏËıˆÚÈÛÌﬁ˜ Î·Ù¤Ú¯ÂÙ·ÈØ ·Ú¿ Ù·‡Ù· ·È ÙÈÌ·›
·Ó¤Ú¯ÔÓÙ·È (!). K·È ÙÔ‡ÙÔ ‰ÈﬁÙÈ Ë ÊÔÚÔÏÔÁÈÎ‹ ÔÏÈÙÈÎ‹ ÌﬁÓË ‹ Ù· Û·ÛÌÔ‰ÈÎ¿ Ì¤ÙÚ· ‰ÂÓ ÂÈÙ˘Á¯¿ÓÔ˘Ó ÙËÓ ÈÛÔÚÚﬁÈÛÈÓ ÙË˜ OÈÎÔÓÔÌ›·˜ Ì·˜.
11. OÈ ‰‡Ô ¶·ÁÎﬁÛÌÈÔÈ ¶ﬁÏÂÌÔÈ ÏﬁÁˆ ÙˆÓ ÔÏÂÌÈÎÒÓ ÚÔ·Ú·ÛÎÂ˘ÒÓ Î·È ÙË˜ ‰ÈÂÍ·ÁˆÁ‹˜ ÙˆÓ, ˆ˜ Î·È ÌÂÙ¿ ÙÔ ¤Ú·˜ ÙˆÓ ¤ÓÂÎ· ÙË˜
Ë˘ÍËÌ¤ÓË˜ ˙ËÙ‹ÛÂˆ˜ ÚÔÂÎ¿ÏÂÛ·Ó ÏËıˆÚÈÛÌﬁÓ, Ô‡ÙÔ˜ ‰Â ÂÓÈÛ¯‡ıË Î·È
ÂÎ ÙˆÓ ÂÍÔÏÈÛÌÒÓ. ¶Ï¤ÔÓ ÙˆÓ ÏﬁÁˆÓ ÙÔ‡ÙˆÓ ‰È· ÙÔÓ ÏËıˆÚÈÛÌﬁÓ Â›
ÙˆÓ ËÌÂÚÒÓ Ì·˜ Û˘Ó¤‚·ÏÔÓ Î·È Ë ˘ÂÚ‚¿ÏÏÔ˘Û· ˙‹ÙËÛÈ˜, ÙÔ ¤ÏÏÂÈÌÌ·
ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ, Ë ·‡ÍËÛÈ˜ ÙÔ˘ ÂÁ¯ÚËÌ·ÙÈÛÌÔ‡ ÙË˜ ›ÛÙÂˆ˜, ·È
ÙÈÌ·› ÙˆÓ ÌÔÓÔˆÏ›ˆÓ, ·È ÎÂÚ‰ÔÛÎÔÈÎ·› ÂÈ¯ÂÈÚ‹ÛÂÈ˜, Ë ‰ÈˆÁÎˆıÂ›Û·
ÁÚ·ÊÂÈÔÎÚ·Ù›·, Ë ¤ÏÏÂÈ„È˜ ÔÚı‹˜ ÔÏÈÙÈÎ‹˜ Â› ÙˆÓ ÌÈÛıÒÓ, ·È ÌË ÔÚıÔÏÔÁÈÎ·› ‰ËÌﬁÛÈ·È ‰·¿Ó·È, Ë ÌË Û˘ÓÂÈ‰ËÙ‹ Û˘ÌÌÂÙÔ¯‹ ÙÔ˘ Ï·Ô‡ ÂÈ˜
ÙËÓ ÔÏÈÙÈÎ‹Ó ÙË˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜ ÂÍ˘ÁÈ¿ÓÛÂˆ˜, ·È Â·Ï·ÈˆÌ¤Ó·È ‰ÔÌ·›,
·È ÌË ·Ó·ÎÁ·›·È ÎÚ·ÙÈÎ·› ·ÚÂÌ‚¿ÛÂÈ˜, Ë ·ÏﬁÁÈÛÙÔ˜ ÊÔÚÔÏÔÁÈÎ‹ ÔÏÈÙÈÎ‹, Ë ¿ÓÈÛÔ˜ Î·Ù·ÓÔÌ‹ ÙÔ˘ ÂÈÛÔ‰‹Ì·ÙÔ˜, Ë ÂÏ¿ÙÙˆÛÈ˜ ÙˆÓ ˆÚÒÓ ÂÚÁ·Û›·˜, ·È ˘ÂÚ‚ÔÏÈÎ·› ‰·¿Ó·È ‰È·ÊËÌ›ÛÂˆ˜, Ë ¿ÓÈÛÔ˜ Î·Ù·ÓÔÌ‹ ÙÔ˘
¯Ú˘ÛÔ‡ Î·È Ë ¿ÓÔ‰Ô˜ ÙË˜ ÙÈÌ‹˜ ÙÔ˘ ÂÙÚÂÏ·›Ô˘. BÂ‚·›ˆ˜ ¿ÓÙ· Ù·‡Ù·
‰ÂÓ ÈÛ¯‡Ô˘Ó ‰È’ ·¿Û·˜ Ù·˜ ¯ÒÚ·˜.
H ÎÏËıÂ›Û· ÂÙÚÂÏ·È·Î‹ ÎÚ›ÛÈ˜ ÌÔÏÔÓﬁÙÈ -ˆ˜ ·¤‰ÂÈÍ·- (The two
Great World Wars and the two Great World Crises "SPOUDAI" 1987, 1-
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2) ‰ÂÓ ˆÊÂ›ÏÂÙÔ ÌﬁÓÔÓ ÂÈ˜ ÙÔ ÂÙÚ¤Ï·ÈÔÓ, ÚÔ‹ÏıÂÓ Î·È ÂÍ ¿ÏÏˆÓ ·ÈÙÈÒÓ, ·È ÔÔ›·È ÂÍ¤Û·Û·Ó ÙÔ ¤ÙÔ˜ 1973 Î·È Û˘ÓÂ¯›ÛıËÛ·Ó ÌÂ Ó¤·Ó ÎÚ›ÛÈÓ ÙÔ ¤ÙÔ˜ 1979. EÈ˜ ÙÔ ÂÓ ÏﬁÁˆ ¿ÚıÚÔÓ ÌÔ˘ ·È H¶A Â›¯ÔÓ ÌÂÁ·Ï‡ÙÂÚÔÓ Â›Â‰ÔÓ (13.2%) ÔÛÔÛÙÔ‡ ÏËıˆÚÈÛÌÔ‡ ÙˆÓ ÏÔÈÒÓ ¯ˆÚÒÓ (I·ˆÓ›·˜, ¢. °ÂÚÌ·Ó›·˜, °·ÏÏ›·˜, ÂÎÙﬁ˜ ÙË˜ IÙ·Ï›·˜ (17,4%) -ÌÔÏÔÓﬁÙÈ ÂÈÛ‹Á·ÁÂÓ ÔÏÈÁÒÙÂÚÔÓ ÂÙÚ¤Ï·ÈÔÓ (47,1%)- ÂÓÒ Ë I·ˆÓ›·, Ë ¢. °ÂÚÌ·Ó›·,
Ë °·ÏÏ›· Î·È Ë IÙ·Ï›· ÂÈÛ‹Á·ÁÔÓ 92.0%, 97.0%, 97% ·ÓÙÈÛÙÔ›¯ˆ˜
[Houmanidis, op. cit. ÛÂÏ. 18]. ŒÓÂÎ· ÙÔ‡ÙÔ˘ ÊÚÔÓÒ ﬁÙÈ ÌÈ· ÙÔÈ·‡ÙË ÙÔÔı¤ÙËÛÈ˜ ÙÔ˘ ı¤Ì·ÙÔ˜ ‰ÂÓ Â›Ó·È ÔÚı‹. O Kindelberger ˘ÔÛÙËÚ›˙ÂÈ Â›ÛË˜ ﬁÙÈ Ë ÚÔÛ¿ıÂÈ· ÙÔ˘ Nixon Ó· Â·ÓÂÎÏÂÁ‹ ‹ÙÔ ÂÎÂ›ÓË Ë ÔÔ›· ÙÔÓ
ÒıËÛÂ Ó· Â·˘Í‹ÛË ÙËÓ Î˘ÎÏÔÊÔÚÔ‡Û·Ó ÔÛﬁÙËÙ· ÙÔ˘ ¯Ú‹Ì·ÙÔ˜ Î·È Ó·
ÂÏ·ÙÙÒÛË Ù· ÂÈÙﬁÎÈ· ‰È· ÙÔ˘ A.G. Barns ¶ÚÔ¤‰ÚÔ˘ ÙÔ˘ Federal Bank
System ÂÓÒ Ë Duetches Buderbank ÚÔÛÂ¿ıËÛÂ Ó· ·ÓÙÈÌÂÙˆ›ÛË ÙÔÓ
ÏËıˆÚÈÛÌﬁÓ ÌÂ ÂÚÈÔÚÈÛÌﬁÓ ÙË˜ ¯ÚËÌ·ÙÈÎ‹˜ Î˘ÎÏÔÊÔÚ›·˜. H ÙÒÛÈ˜
ﬁÌˆ˜ ÙˆÓ ÂÈÙÔÎ›ˆÓ ÂÈ˜ H¶A, ¤ÓÂÎ· ÙË˜ ÔÏÈÙÈÎ‹˜ ÙÔ˘ Barns, Â›¯ÂÓ ˆ˜
·ÔÙ¤ÏÂÛÌ· Ù· Â˘Úˆ·˚Î¿ ÎÂÊ¿Ï·È· Ó· Â·Ó¤ÏıÔ˘Ó ÂÈ˜ ÙËÓ ·ÁÔÚ¿Ó
¯Ú‹Ì·ÙÔ˜ ÙË˜ E˘ÚÒË˜, Ó· ˘Ô‚È‚·ÛıÔ‡Ó Ù· ÂÈ˜ ·˘Ù‹Ó ÂÈÙﬁÎÈ·, Î·È Ó·
ÂÊÔ‰È¿ÛÔ˘Ó ÔÈ ÕÁÁÏÔÈ ÙËÓ Buderbank ÌÂ Â˘ÚÔ‰ÔÏÏ¿ÚÈ·. H Buderbank
ÌÂ ÙËÓ ÛÂÈÚ¿Ó ÙË˜ Ù· ‰ÔÏÏ¿ÚÈ· Ù·‡Ù· Ù· Â·Ó·ÙÔÔı¤ÙËÛÂ ÂÈ˜ ÙËÓ ·ÁÔÚ¿Ó E˘ÚÔ‰ÔÏÏ·Ú›ˆÓ ÙË˜ N¤·˜ YﬁÚÎË˜. K·È ÙÔ‡ÙÔ Â›¯ÂÓ ˆ˜ ·ÔÙ¤ÏÂÛÌ·
ÙËÓ ¤ÏÏÂÈ„ÈÓ ÚÂ˘ÛÙﬁÙËÙÔ˜ ÂÈ˜ ÙÔ ÈÛÔ˙‡ÁÈÔÓ ÏËÚˆÌÒÓ ÙˆÓ H¶A, ÒÛÙÂ
Ó· ·Ó¤ÏıË ·‡ÙË ·ﬁ 4 ‰ÈÛ. ÂÙËÛ›ˆ˜ ÂÈ˜ 20 ‰ÈÛ. ÙÔ ¤ÙÔ˜ 1970 Î·È ÂÈ˜ 30
‰È˜ ‰ÔÏÏ. ÙÔ ¤ÙÔ˜ 1972. OÈ E˘Úˆ·›ÔÈ TÚ·Â˙›Ù·È ÔÌÒ˜ ·ÓÂ˙‹ÙËÛ·Ó ÎÂÊ¿Ï·È· ÂÎÙﬁ˜ E˘ÚÒË˜ ·ﬁ Ù·˜ ¯ÒÚ·˜ ÙÔ˘ TÚ›ÙÔ˘ KﬁÛÌÔ˘ (19721973), ·È ÔÔ›·È ÚÔÛÂ¿ıÔ˘Ó Ó· ÂÈÙ‡¯Ô˘Ó ÙËÓ ÔÈÎÔÓÔÌÈÎ‹Ó ÙˆÓ ·Ó¿Ù˘ÍÈÓ ÚÈÓ ·ÎﬁÌË Â¤ÏıË Ë ·‡ÍËÛÈ˜ ÙË˜ ÙÈÌ‹˜ ÙÔ˘ ÂÙÚÂÏ·›Ô˘ ˘ﬁ ÙÔ˘
OPEC. H ¿ÓÔ‰Ô˜ ÙË˜ ÙÈÌ‹˜ ÙÔ˘ ÂÙÚÂÏ·›Ô˘ ·ﬁ 3 ‰ÔÏÏ. ÂÈ˜ 12 ‰ÔÏÏ. ÙÔ
‚·Ú¤ÏÈÔÓ, ÚÔÂÎ¿ÏÂÛÂ ÙÔ ¤ÙÔ˜ 1973 Â˘Ú‡Ù·ÙÔÓ ÂÚ›ÛÛÂ˘Ì· ÂÈ˜ ÙÔ ÈÛÔ˙‡ÁÈÔÓ ÏËÚˆÌÒÓ ÙË˜ ™·Ô˘‰ÈÎ‹˜ AÚ·‚›·˜, ÙÔ˘ KÔ˘‚¤˚Ù Î·È ÙÔ˘ AÌÔ‡
X·Ì‹ ÂÓ ·ÓÙÈı¤ÛÂÈ ÚÔ˜ Ù· ÂÏÏÂ›ÌÌ·Ù· ¿ÏÏˆÓ ¯ˆÚÒÓ. K·È ÂÓÒ ·È ¯ÒÚ·È ÙÔ˘ OPEC (Organization of the Petreleum Exporting Countries) Â·ÓÂÙÔÔı¤ÙËÛ·Ó Ù· ‰ËÌÈÔ˘ÚÁËı¤ÓÙ· Î¤Ú‰Ë ÙˆÓ ÂÈ˜ ÙËÓ E˘Úˆ·˚Î‹Ó ¯ÚËÌ·Ù·ÁÔÚ¿Ó, ÔÈ ·Ú·ÁˆÁÔ› ÙÔ˘ TÚ›ÙÔ˘ KﬁÛÌÔ˘ ÚÔ¤‚ËÛ·Ó ÂÈ˜ ‰·ÓÂÈÛÌﬁÓ
ÙˆÓ ¯ˆÚÒÓ ÙÔ‡ÙˆÓ.
12. K·Ù¿ ÙÔÓ 19ÔÓ ·ÈÒÓ· ÔÈÎÔÓÔÌÈÎ·› ÎÚ›ÛÂÈ˜ ·ÊÂÒÚÔ˘Ó ÂÈ˜ ·ÁÚÔÙÈÎÒÓ ÚÔ˚ﬁÓÙ· Î·È ÂÈ˜ Ì¤Û· ÌÂÙ·ÊÔÚ¿˜ (1830- ‚¿Ì‚·˙ Î·È ‰ËÌËÙÚÈ·Î¿-,
1847 -Û›ÙÔ˜ Î·È ÛÈ‰ËÚﬁ‰ÚÔÌÔÈ- 1866 -‚¿Ì‚·Í Î·È Ó·˘ÙÈÏ›·, 1873-ÛÈ‰Ë-
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§. XÔ˘Ì·Ó›‰Ë˜

Úﬁ‰ÚÔÌÔÈ ˆ˜ Ë MÂÁ¿ÏË ⁄ÊÂÛÈ˜ (1929-1933) ·ÁÚÔÙÈÎ¿ ÚÔ˚ﬁÓÙ·). AÈ
˘Ê¤ÛÂÈ˜ ﬁÌˆ˜ ÙˆÓ ÂÙÒÓ 1973, 1976, 1979, ·È ÔÔ›·È ÂÓÂÙ¿ıËÛ·Ó Î·È ÌÂ
ÙÔÓ ﬁÏÂÌÔÓ ÌÂÙ·Í‡ IÚ¿Ó Î·È IÚ¿Î -‰‡Ô ¯ˆÚÒÓ ÚÔÌËıÂ˘Ô˘ÛÒÓ ÂÙÚ¤Ï·ÈÔÓ ÂÈ˜ ÙÔÓ ÏÔÈﬁÓ ÎﬁÛÌÔÓ - ‹Û·Ó ‰È·ÊÔÚÂÙÈÎÒÓ ·ÈÙÈÒÓ. K·È Ù·‡Ù·
‰¤ÔÓ Ó· ·Ó·˙ËÙËıÔ‡Ó ÂÈ˜ ÌÂÙ·Í‡ ÙˆÓ ÂÙÚÂÏ·È·ÎÒÓ Û˘ÁÎÚÔÙËÌ¿ÙˆÓ
‰ÈÂÎ‰›ÎËÛÈÓ ÙˆÓ ·ÔıÂÌ¿ÙˆÓ ÂÙÚÂÏ·›Ô˘ ÂÈ˜ M¤ÛËÓ AÓ·ÙÔÏ‹Ó, ÙËÓ ÎÂÚ‰ÔÛÎÔ›·Ó, ÙËÓ ·ÓÙ›‰Ú·ÛÈÓ ÙÔ˘ OPEC, Î·ıÒ˜ Î·È ÂÈ˜ ÙÔ ÓÂ‡Ì· ÙÔ˘
ÔÏÂÌÈÎÔ‡ T˙È¯¿Ù. ¶Ï¤ÔÓ ﬁÌˆ˜ ÙˆÓ ·Ú·ÁﬁÓÙˆÓ ÙÔ‡ÙˆÓ ˘‹ÚÍ·Ó Î·È
¤ÙÂÚÔÈ Â› ÙˆÓ ÔÔ›ˆÓ ı· ·Ó·ÊÂÚıÒÌÂÓ Î·ÙˆÙ¤Úˆ.
AÈ ·Ó·ÊÂÚıÂ›Û·È ¿ÓÙˆ˜ ˘ÊÂÛÂ›˜ ÙˆÓ ÂÙÒÓ 1973, 1976 Î·È 1979 Â›¯ÔÓ ˆ˜ ·ÔÙ¤ÏÂÛÌ· ÙËÓ ·Ó·Î¿Ï˘„ÈÓ Ó¤ˆÓ ËÁÒÓ ÂÙÚÂÏ·›Ô˘ ÂÈ˜ BﬁÚÂÈÔÓ £¿Ï·ÛÛ·Ó Î·È AÏ¿ÛÎ·Ó, ÂÓÒ ÌÂÁ¿Ï·È TÚ¿Â˙·È ˆ˜ Ë Pen Square
Bank ÙË˜ Oklahoma Î·È Ë Continental ÙÔ˘ Chicago ¤ÛÂ˘Û·Ó Ó· ÂÈ¯ÔÚËÁ‹ÛÔ˘Ó ÌÂ ‰¿ÓÂÈ· ÂÙ·ÈÚÂ›·˜ ÂÙÚÂÏ·›Ô˘ ˆ˜ Ï.¯. Ë Dome Petroleum ÂÈ˜
K·Ó·‰¿Ó. TﬁÛÔÓ ‰Â ·È AÌÂÚÈÎ·ÓÈÎ·› ﬁÛÔÓ Î·È ·È E˘Úˆ·˚Î·› TÚ¿Â˙·È ÚÔ¤‚ËÛ·Ó ÂÈ˜ ‰·ÓÂÈÛÌﬁÓ ¯ˆÚÒÓ ÂÈ˜ AÊÚÈÎ‹Ó, §·ÙÈÓÈÎ‹Ó AÌÂÚÈÎ‹Ó
Î·È AÓ·ÙÔÏÈÎ‹Ó E˘ÚÒËÓ. ¶ÏËÓ ﬁÌˆ˜ ÙÔ˘ ÂÙÚÂÏ·›Ô˘ Î·È ·È ÙÈÌ·› ÙˆÓ
ÚÔ˚ﬁÓÙˆÓ ÙË˜ ÁË˜ ÂÍ¤ÂÛ·Ó ·Ú’ ﬁÏÔÓ ﬁÙÈ Á·›·È ËÁÔÚ¿ÛıËÛ·Ó ÂÈ˜ ˘„ËÏ¿˜ ÙÈÌ¿˜, ÒÛÙÂ ÂÙ·ÈÚÂ›·È ÁÂˆÚÁÈÎÒÓ ÌË¯·ÓÒÓ Ó· Â˘ÚÂıÔ‡Ó ÂÈ˜ ‰˘Û¯ÂÚ‹
ı¤ÛÈÓ Û˘ÓÂÂ›· ÙË˜ ·ÁÚÔÙÈÎ‹˜ ÎÚ›ÛÂˆ˜.
¢ÂÔÓ ÂÓÙ·‡ı· Ó· ·Ú·ÙËÚËı‹ ﬁÙÈ ‰ÂÓ Â›Ó·È ÔÚıﬁÓ Ó· ˘ÔÛÙËÚ›˙ÂÙ·È
ﬁÙÈ Â›¯ÔÌÂÓ ‰‡Ô ‹ ÙÚÂÈ˜ ÎÚ›ÛÂÈ˜, ÂÓÒ Ë Î˘Ú›ˆ˜ ÎÚ›ÛÈ˜ Â›Ó·È Ë ÙÔ˘ 1973
Î·È Ë ÔÔ›· ÚÔÂÙÔ›Ì·ÛÂ ÙÔ ¤‰·ÊÔ˜ ÂÈ˜ Ù·˜ ‰ÔÓ‹ÛÂÈ˜ ÙˆÓ ÂÙÒÓ 1976,
1979 - 1980.
Aﬁ ÙÔ ‚¿ıÔ˜ ÙÔ˘ ¯ÚﬁÓÔ˘ ı· ÚÔÛ·ı‹ÛˆÌÂÓ Î·È ¿ÏÈÓ Ó· ·Ú·ÎÔÏÔ˘ı‹ÛˆÌÂÓ ÙËÓ ÂÍ¤ÏÈÍÈÓ ÙˆÓ ÁÂÁÔÓﬁÙˆÓ ‰È· Ó· Û˘ÏÏ¿‚ˆÌÂÓ ÙËÓ ÔÈÎÔÓÔÌÈÎ‹Ó Ú·ÁÌ·ÙÈÎﬁÙËÙ· ÙË˜ Û‹ÌÂÚÔÓ.
13. ¢È· ÙÔ˘˜ ÚÔ·Ó·ÊÂÚı¤ÓÙ·˜ Pedro Fraile Î·È Hernandez Andreu
[op. cit. 1986] Ë ÂÌÂÈÚÈÎ‹ ·Ó¿Ï˘ÛÈ˜ Â› ÙˆÓ ËÌÂÚÒÓ Ì·˜ Î·È Ë ÂÎ ÙË˜
OÈÎÔÓÔÌÈÎ‹˜ IÛÙÔÚ›·˜ ÌÂÏ¤ÙË Â› ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ÎÚ›ÛÂˆÓ Ì·˜ Ê¤ÚÔ˘Ó ÂÓÒÈÔÓ Ó¤ˆÓ ıÂˆÚ‹ÛÂˆÓ Û¯ÂÙÈÎÒ˜ ÌÂ ÙËÓ ÚÔ¤ÏÂ˘Û›Ó ÙˆÓ ÂÚ›
ÙˆÓ ÔÔ›ˆÓ ‹‰Ë ˆÌÈÏ‹Û·ÌÂÓ. NÔÌ›˙ˆ ﬁÙÈ ı· Ú¤ÂÈ ÙÒÚ· Ó· ÂÍÂÙ¿ÛˆÌÂÓ Î·È Ù· ·›ÙÈ· ÙˆÓ ÎÏ˘‰ˆÓÈÛÌÒÓ ÙË˜ OÈÎÔÓÔÌ›·˜ Î·È ÙË˜ ÛËÌÂÚÈÓ‹˜
˘Ê¤ÛÂÒ˜ ÙË˜, ÙËÓ ÔÔ›·Ó ÚÔ ÙÔ˘ Rabi Batra [1988] ÚÔ¤‚ÏÂ„·.
Õ·Û·È ·È ·Ó·ÊÂÚıÂ›Û·È ˘Ê¤ÛÂˆ˜, ˆ˜ ‹‰Ë ·Ó¤ÊÂÚ·, ÂÓÂ›¯ÔÓ Î·È ÙÔÓ
Î·Ù·ÛÙÚÔÊÈÎﬁÓ ·Ú¿ÁÔÓÙ· ÙÔ˘ ÏËıˆÚÈÛÌÔ‡, Ô ÔÔ›Ô˜ ÚÔ¤Î˘„ÂÓ Û˘Ó ÙÔÈ˜ ¿ÏÏÔÈ˜- Î·È ÂÎ ÙˆÓ ÂÈ‰Ú¿ÛÂˆÓ ÙÔ˘ ÎÂ¸ÓÛÈ·ÓÈÛÌÔ‡.
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¢¤ÔÓ ÂÓÙ·‡ı· Ó· ·Ú·ÙËÚ‹Ûˆ ﬁÙÈ ‰È· ÙÔÓ ÏËıˆÚÈÛÌﬁÓ Î˘Ú›ˆ˜ Û˘ÓÂÙ¤ÏÂÛ·Ó Î·È ÔÏÂÌÈÎ·› ‰·¿Ó·È.
K·Ù¿ ÙÔÓ B' ¶·ÁÎﬁÛÌÈÔÓ ¶ﬁÏÂÌÔÓ ·È ‰·¿Ó·È ÙˆÓ ÂÌÔÏ¤ÌˆÓ
·Ó‹ÏıÔÓ ÂÈ˜ ‰˘ÛıÂÒÚËÙ· ‡„Ë, ﬁÙÂ ÔÈ ‰·¿Ó·È ÙË˜ M. BÚÂÙ·Ó›·˜ ¤Êı·Û·Ó ÙÔ ‡„Ô˜ 49% ÙÔ˘ ÚÔ¸ÔÏÔÁÈÛÌÔ‡ ÙË˜ Î·È ‰Ë ÌﬁÓÔÓ ‰È· ÙËÓ ÌÂÙ·Í‡
1940-1943 ÂÚ›Ô‰ÔÓ, ·È ÙË˜ °ÂÚÌ·Ó›·˜ ˘‹ÚÍ·Ó ÔÏ›ÁÔÓ ¯·ÌËÏﬁÙÂÚ·È
ÂÓÒ ÙˆÓ H¶A ·Ó‹ÏıÔÓ ÂÈ˜ 36%. ŸÛÔÓ ·ÊÔÚ¿ ÂÈ˜ ÙÔ ¢ËÌﬁÛÈÔÓ XÚ¤Ô˜
‰È· ÙËÓ M. BÚÂÙÙ·Ó›·Ó ÙÔ‡ÙÔ ·Ó‹ÏıÂÓ ÂÈ˜ 19.592 ÂÎ·ÙÔÌ. Ï›Ú·˜ Î·È ÂÈ˜
H¶A ÂÈ˜ 250 ‰ÈÛ. ‰ÔÏÏ¿ÚÈ·, ÔÛﬁÓ ÙÂÚ¿ÛÙÈÔÓ, ‰Â‰ÔÌ¤ÓÔ˘ ﬁÙÈ Ô ‰È·‰Â¯ıÂ›˜ ÙËÓ Ú¿ÍÈÓ Cash and Carry ÓﬁÌÔ˜ Lend-Lease (ÂÚ› ÂÎÌÈÛıÒÛÂˆ˜
Î·È ‰·ÓÂÈÛÌÔ‡)- ‰È· ÙÔ˘ ÔÔ›Ô˘ Ô AÌÂÚÈÎ·Óﬁ˜ ¶ÚﬁÂ‰ÚÔ˜ ¤ÎÚÈÓÂ ﬁÙÈ ÂÍ˘ËÚÂÙÔ‡ÓÙ·È Ù· ˙ˆÙÈÎ¿ Û˘ÌÊ¤ÚÔÓÙ· ·Ì‡ÓË˜ ÙˆÓ H¶A ·Ó‹ÏıÔÓ ÂÈ˜ ¯ÔÚËÁ‹ÛÂÈ˜ 1.550 ÂÎ·Ù. ‰ÔÏÏ. TÂÏÈÎÒ˜ ·‡Ù·È ·Ó‹ÏıÔÓ ÂÈ˜ 48 ‰ÈÛ. ‰ÔÏÏ.
·Ó·ÏÔÁÔ˘ÛÒÓ 31 ‰ÈÛ. ‰È· ÙËÓ BÚÂÙ·ÓÓ›·Ó, 11 ‰ÈÛ. ‰È· ÙËÓ PˆÛ›·Ó Î·È 3
‰ÈÛ. ‰È· ÙËÓ °·ÏÏ›·Ó. AÈ Û˘ÓÔÏÈÎ·› ‰·¿Ó·È ÙÔ˘ ¶ÔÏ¤ÌÔ˘ ﬁÌˆ˜ ·Ó‹ÏıÔÓ ‰È· Ù·˜ H¶A ÂÈ˜ 330 ‰ÈÛ. ‰ÔÏ. ‰È· ÙËÓ M. BÚÂÙ·ÓÓ›·Ó ÂÈ˜ 120 ‰ÈÛ.
‰ÔÏÏ. ‰È· ÙËÓ °ÂÚÌ·Ó›·Ó ÂÈ˜ 272 ‰ÈÛ. ‰ÔÏÏ. Î·È ‰È· ÙËÓ I·ˆÓ›·Ó ÂÈ˜ 56
‰ÈÛ. ‰ÔÏÏ.
O B' ¶·ÁÎﬁÛÌÈÔ˜ ¶ﬁÏÂÌÔ˜ ÂÛÙÔ›¯ÈÛÂÓ ÏËÓ ÙˆÓ ÙÂÚ·ÛÙ›ˆÓ ‰··ÓÒÓ
(Û˘ÓÔÏÈÎÒ˜ 3 ‰ÈÛ. ‰ÔÏ.) Î·È ı˘Û›·˜ ·ÓıÚˆ›ÓˆÓ ˙ˆÒÓ (22.600.000 ÓÂÎÚÔ› Î·È 34.4 ÂÎ·ÙÔÌ. ÙÚ·˘Ì·ÙÈÒÓ, ˆ˜ Î·È ·ÔÏÂÛ¿ÓÙˆÓ Ù·˜ ÊÚ¤Ó·˜).
E›ÛË˜ Î·È ÔÏÈÎ¿˜ Î·Ù·ÛÙÚÔÊ¿˜ 3.281.953 Î·ÙÔÈÎÈÒÓ ÂÓ AÁÁÏ›·,
1.185.000 ÂÓ °·ÏÏ›· Î·È 39% ÙˆÓ ÔÈÎÈÒÓ ÙˆÓ ÛÔ˘‰·ÈÔÙ¤ÚˆÓ ﬁÏÂˆÓ
ÂÓ °ÂÚÌ·Ó›·, ÂÓÒ Ù· ‚˘ıÈÛı¤ÓÙ· ÏÔ›· ·Ó‹ÏıÔÓ ÂÈ˜ 21.140.000 ÙﬁÓÓÔ˘˜
‰È· Û˘ÌÌ¿¯Ô˘˜ Î·È Ô˘‰ÂÙ¤ÚÔ˘˜.
AÈ ÙÂÚ¿ÛÙÈ·È Î˘‚ÂÚÓËÙÈÎÔ› ‰·¿Ó·È ÚÔ˜ ÂÔ‡ÏˆÛÈÓ ÙˆÓ ÂÎ ÙÔ˘ ÔÏ¤ÌÔ˘ ÏËÁÒÓ, Ë Î·Ù·ÛÙÚÔÊ‹ ÂÈ˜ ÙËÓ ·Ú·ÁˆÁ‹Ó Î·È Ë ÂÏ¿ÙÙˆÛÈ˜ ÙË˜
·Ú·ÁˆÁÈÎﬁÙËÙÔ˜ -·Ú¿ ÙËÓ ·‡ÍËÛÈÓ ÙˆÓ ˆÚÒÓ ÂÚÁ·Û›·˜ Î·È ‰Ë Î·Ù¿
ÙÔÓ ¶ﬁÏÂÌÔÓ- Ë Û˘Ó¤¯ÈÛÈ˜ ÙÔ˘ ıÂÚÌÔ‡ ÔÏ¤ÌÔ˘ ‰È· ÙÔ˘ „˘¯ÚÔ‡ ÔÏ¤ÌÔ˘ Î·È Ë Â·‡ÍËÛÈ˜ ÙˆÓ ÛÙÚ·ÙÈˆÙÈÎÒÓ ‰··ÓÒÓ, Î·ıÒ˜ Î·È Ë ÂÈ‚ÏËıÂ›Û· ÎÔÈÓˆÓÈÎ‹ ÔÏÈÙÈÎ‹ ÂÌÓÂÔÌ¤ÓË ·ﬁ Ù· Welfare Economics ÚÔ˜
·ÓÙÈÌÂÙÒÈÛÈÓ ÙË˜ ÛÔ‚ÈÂÙÈÎ‹˜ ÚÔÎÏ‹ÛÂˆ˜ ÚÔÂÎ¿ÏÂÛ·Ó ÙÔÓ Î·Ï¿˙ÔÓÙ· ÏËıˆÚÈÛÌﬁÓ. O ÏËıˆÚÈÛÌﬁ˜ ÂÈ˜ ÙËÓ AÁÁÏ›·Ó ·Ó‹ÏıÂÓ ¤Ú· ÙÔ˘
10%, ·Ú’ ﬁÏËÓ ÙËÓ ÂÈı·Ú¯›·Ó ÙÔ˘ ÕÁÁÏÔ˘ ÔÏ›ÙÔ˘ Î·È ÙËÓ ·ﬁ Ì¤ÚÔ˘˜ ÙË˜ °ÂÚÌ·Ó›·˜ ·ÊÔÏÈÛÌﬁÓ, Ô ÔÔ›Ô˜ ÙË˜ Â¤ÙÚÂ„Â ÙËÓ ÔÈÎÔÓÔÌÈÎ‹Ó ·Ó¿ÚÚˆÛÈÓ. ŸıÂÓ Ë forced saving ‹ epargne forcée ‹ forza risparmio
‹ Eiseme Sparkonten, ‰ËÏ·‰‹ Ë ·Ó·ÁÎ·ÛÙÈÎ‹ ·ÔÙ·Ì›Â˘ÛË˜, ÚÔÛ¤Ï·‚Â

64

§. XÔ˘Ì·Ó›‰Ë˜

ÛÔ‚·Ú¿Ó Î·È ÂÈÎ›Ó‰˘ÓÔÓ ÌÔÚÊ‹Ó ·Ú·ÏÏ‹Ïˆ˜ ÌÂ ÙËÓ ‰È·Ù¿Ú·ÍÈÓ ÙË˜
·ÁÎÔÛÌ›Ô˘ ÔÏÈÙÈÎ‹˜ ÈÛÔÚÚÔ›·˜ Î·È ÙËÓ Â·‡ÍËÛÈÓ ÙË˜ ÂÓÂÚÁÔ‡ ˙ËÙ‹ÛÂˆ˜, ¤ÓÂÎ· ÙÔ˘ ÎÂ¸ÓÛÈ·ÓÈÛÌÔ‡ Î·È ÙˆÓ ÂÍÔÏÈÛÌÒÓ Ô˘ ÙÔ ÂÍ ·˘Ù‹˜
·ÓÙ›ÎÚ˘ÛÌ· ÂÈ˜ ÂÈÛﬁ‰ËÌ· ‰ÂÓ Â›¯ÂÓ ·ÓÙÈÛÙÔÈ¯Ô‡ÓÙ· ·Á·ı¿ ÚÔ˜ Î·Ù·Ó¿ÏˆÛÈÓ. E¿Ó ‰Â Ï¿‚ÔÌÂÓ ˘’ ﬁ„ÈÓ Î·È ÙÔ˘˜ ·Ú¿ÁÔÓÙ·˜ ÙË˜ ÎÚ·ÙÈÎ‹˜
·ÚÂÌ‚¿ÛÂˆ˜ Î·È ÙÔ˘ ÎÚ·ÙÈÎÔ‡ ÌÔÓÔˆÏ›Ô˘ - Â› ÙË ‚¿ÛÂÈ ÙË˜ MÈÎÙ‹˜
OÈÎÔÓÔÌ›·˜- Î·È Ù·˜ È¤ÛÂÈ˜ ÙˆÓ EÚÁ·ÙÈÎÒÓ ™˘Ó‰ÈÎ¿ÙˆÓ ‹ÙÔ Ê˘ÛÈÎﬁÓ
Ó· ÚÔÎ‡„Ë Û˘Ó ÙÔÈ˜ ¿ÏÏÔÈ˜, Ô ÛÙ·ÛÈÌÔÏËıˆÚÈÛÌﬁ˜.
™˘ÓÂÂ›· ÙˆÓ ·ÓˆÙ¤Úˆ ÔÈ ÛÔ‚ÈÂÙÈÎÔ› ÔÈÓÔÌÔÏﬁÁÔÈ ·Ó¤ÌÂÓÔÓ ÙËÓ ·ﬁ
Ì·ÎÚÔ‡ ¯ÚﬁÓÔ˘ Î·Ù¿ÚÚÂ˘ÛÈÓ ÙÔ˘ Î·ÈÙ·ÏÈÛÌÔ‡, ÂÓÒ ÂÓÙﬁ˜ ÙˆÓ ÔÈÎÔÓÔÌÔÏﬁÁˆÓ ÙË˜ ¢‡ÛÂˆ˜ Â‚·Û›ÏÂ˘ÂÓ Ë ·ÈÛÈﬁ‰ÔÍÔ˜ ÌÂÏÏÔÓÙÔÏÔÁ›·. ¶·Ú¿
Ù·‡Ù· ˘‹ÚÍ·Ó Î·È ÂÍ·ÈÚ¤ÛÂÈ˜ ÌÂÙ·Í‡ ÙˆÓ ÔÔ›ˆÓ Î·È Ô ˘ÔÊ·ÈÓﬁÌÂÓÔ˜, ÔÈ ÔÔ›ÔÈ Ó·È ÌÂÓ ‰ÂÓ ·ÓÂÌ¤ÓÔÌÂÓ Î·Ù¿ÚÚÂ˘ÛÈÓ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ·ÏÏ¿ ÔˆÛ‰‹ÔÙÂ ·ÁÎﬁÛÌÈÔÓ ‡ÊÂÛÈÓ Î·È ÂÍ ·˘Ù‹˜ ‹ ¶·ÁÎﬁÛÌÈÔÓ ¶ﬁÏÂÌÔÓ ‹ ¶·ÁÎﬁÛÌÈÔÓ ·Ó·Ú¯›·Ó [Houmanidis, 1987]. ¶·Ó¿ÎÂÈ· ÙˆÓ ·ÈÛÈÔ‰ﬁÍˆÓ ÂıÂˆÚ‹ıË Î·Ù’ ·Ú¯‹Ó Ë ŒÓˆÛÈ˜ ÙË˜ E˘ÚÒË˜. ¢˘ÛÙ˘¯Ò˜ Ë ŒÓˆÛÈ˜ ·‡ÙË ‰ÂÓ ÚÔÛ¤Ï·‚Â ÙËÓ ÌÔÚÊ‹Ó ÙË˜ Ú·ÁÌ·ÙÈÎ‹˜ ÂÓÒÛÂˆ˜ ·ÏÏ¿
ÙË˜ ÂÏ·ÛÙÈÎ‹˜ ÙÔÈ·‡ÙË˜ ÌÂ ‚‹Ì·Ù· ÛËÌÂÈˆÙ¿ Î·È ÌÂ Î·ÙÔ¯‡ÚˆÛÈÓ Î·Ù¿
ÚÒÙÔÓ ÏﬁÁÔÓ ÙˆÓ ÈÛ¯˘ÚÔÙ¤ÚˆÓ ÔÈÎÔÓÔÌÈÎÒ˜ ¯ˆÚÒÓ Î·È ÂÍ ·˘ÙÒÓ È‰È·ÈÙ¤Úˆ˜ ÙˆÓ ÚÒËÓ ·ÔÈÎÈÔÎÚ·ÙÈÎÒÓ, ·ÈÙÔ˘ÛÒÓ ‰ÈÎ·›ˆ˜ Î·È ÙËÓ Î·ÙÔ¯‡ÚˆÛÈÓ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Û˘ÌÊÂÚﬁÓÙˆÓ ÙˆÓ ÚÒËÓ ·ÔÈÎÈÒÓ ÙˆÓ.
¶¤Ú· ﬁÌˆ˜ ÙÔ‡ÙˆÓ Ô Û˘ÌÏËÚˆÌ·ÙÈÎﬁ˜ ÚﬁÏÔ˜ ÙÔ˘ KÚ¿ÙÔ˘˜ ÂÈ˜ ÙËÓ
·ÁÔÚ¿Ó ÂÁ¤ÓÂÙÔ Û˘ÓÂ¯Ò˜ ÂË˘ÍËÌ¤ÓÔ˜ ÌÂ ·ÔÙ¤ÏÂÛÌ· Ó· ÂÍ·ÎÔÏÔ˘ı‹ÛË
Ë ÔÈÎÔÓÔÌÈÎ‹ ·ÓÈÛÔÚÚÔ›· Î·È ÔÈ ÌÔÓÂÙ·ÚÈÛÙ·› Ó· ·ÈÙ‹ÛÔ˘Ó ÙËÓ Ï‹ÚË
Î˘ÚÈ·Ú¯›·Ó ÙÔ˘ ÚﬁÏÔ˘ ÙË˜ ·ÁÔÚ¿˜ Î·È ÙËÓ ÂÍÔ˘‰ÂÙ¤ÚˆÛÈÓ ÂÎÂ›ÓÔ˘ ÙÔ˘
KÚ¿ÙÔ˘˜ ‰È· Ó· ¤¯ˆÌÂÓ Â›ÛË˜ ·ÓÈÛÔÚÚÔ›·Ó. A‡ÙË ˆÊÂ›ÏÂÙÔ -Û˘Ó ÙÔÈ˜
¿ÏÏÔÈ˜- ¤ÓÂÎ· ÙË˜ ÎÂÚ‰ÔÛÎÔ›·˜ Î·È ÙˆÓ ‰È·ÚıÚˆÙÈÎÒÓ ·Ú·Ì¤ÙÚˆÓ ÂÎ
ÙË˜ ·ÔÙﬁÌÔ˘ ÌÂÙ·‚¿ÛÂˆ˜ ·ﬁ ÙËÓ ÎÚ·ÙÈÎ‹Ó ÔÈÎÔÓÔÌ›·Ó ÂÈ˜ ÂÎÂ›ÓËÓ
ÙË˜ ·ÁÔÚ¿˜, ˆ˜ ÙÔ‡ÙÔ Û˘Ó¤‚Ë ÂÈ˜ Ù·˜ AÓ·ÙÔÏÈÎ¿˜ XÒÚ·˜, Î·ıÒ˜ Î·È ÂÓ
ÙÈÓÈ ÂÓ EÏÏ¿‰È ÂÈ˜ ÙËÓ ÔÔ›·Ó Ë ÎÚ·ÙÈÎ‹ Û˘ÌÌÂÙÔ¯‹ ·Ó‹Ú¯ÂÙÔ ÂÈ˜ 70%.
Yﬁ Ù·˜ Û˘Óı‹Î·˜ Ù·‡Ù·˜ ·ﬁ ÙÔ˘ ÂÓﬁ˜ ¿ÎÚÔ˘ ÂÈ˜ ÙÔ ¿ÏÏÔ ¿ÎÚÔÓ Ë ÔÈÎÔÓÔÌ›· ‰ÂÓ ÚÔÛËÓ·ÙÔÏ›ÛıË ÛÙ·ıÂÚÒ˜, ÒÛÙÂ Ó· ÂÈÎÚ·Ù‹ÛË Û˘ÓÙÔÓÈÛÌﬁ˜ ÙË˜ Î˘ÚÈ·Ú¯›·˜ ÙÔ˘ ÚﬁÏÔ˘ ÙË˜ ·ÁÔÚ¿˜ ÌÂ ÙËÓ ÔÏÈÙÈÎ‹Ó ÂÎÂ›ÓËÓ, Ë
ÔÔ›· ı· Â¤ÊÂÚÂÓ ÈÛﬁÙËÙ· ÌÂÙ·Í‡ ·Ê’ ÂÓﬁ˜ ÌÂÓ ÙË˜ ·Ú·ÁˆÁ‹˜ Î·È ·Ê’
ÂÙ¤ÚÔ˘ ÙË˜ ·ÔÙ·ÌÈÂ‡ÛÂˆ˜ Î·È Î·Ù·Ó·ÏÒÛÂˆ˜. EÈ˜ ﬁÏËÓ ‰Â ·˘Ù‹Ó ÙËÓ
Î·Ù¿ÛÙ·ÛÈÓ ÚÔÛÂÙ¤ıË Î·È Ë ÂÈÛ‚ÔÏ‹ ÙˆÓ ÚÔÛÊ‡ÁˆÓ ÂÍ AÓ·ÙÔÏÒÓ Î·È
ÙÔ ·›ÙËÌ· ÙˆÓ Ì·˙ÒÓ ÙÔ‡ÙˆÓ ‰È’ ¤Ó· ·Ú·Ì˘ı¤ÓÈÔÓ ÎﬁÛÌÔÓ ﬁˆ˜ ÙÔÓ
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ÂÊ·ÓÙ¿˙ÔÓÙÔ, ÌÂÙ¿ ÙﬁÛ· ¤ÙË ‰Ô˘ÏÂ›·˜. T· ·ÓˆÙ¤Úˆ ÚÔ‚Ï‹Ì·Ù· ﬁÌˆ˜
‰ÂÓ Â›Ó·È ÌÔÓ·‰ÈÎ¿, ‰¤ÔÓ Ó· ÏËÊı‹ ˘’ ﬁ„ÈÓ Î·È Ë Û·Ù¿ÏË ÙˆÓ ÚÒÙˆÓ ˘ÏÒÓ, Ë Î·Ù·ÛÙÚÔÊ‹ ÙÔ˘ ÂÚÈ‚¿ÏÏÔÓÙÔ˜, Ë ËıÂÏËÌ¤ÓË ·ÓÂÚÁ›· Î·È
Ë ÂÏ·ÙÙÔ˘Ì¤ÓË ·Ú·ÁˆÁÈÎﬁÙË˜ ÂÎÂ›ÓˆÓ, ÔÈ ÔÔ›ÔÈ ¤Ì·ıÔÓ Ó· ÂÚÁ¿˙ˆÓÙ·È ¯¿ÚÈÓ ÙˆÓ Û˘ÌÊÂÚﬁÓÙˆÓ ÙÔ˘ ÎÚ¿ÙÔ˘˜ -Î˘‚ÂÚÓ‹ÛÂˆ˜, ÙÔ ·ıËÙÈÎﬁÓ
ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌˆÓ Î.Ï.
14. H E˘ÚÒË ‰ÈÂÛÒıË ÂÎ ÙË˜ ÌÔÏÛÂ‚ÈÎ‹˜ Ï·›Ï·Ô˜ Î·È ·ÂÊÂ‡¯ıË
-ÙÔ˘Ï¿¯ÈÛÙÔÓ ÚÔ˜ ÙÔ ·ÚﬁÓ- Ë Ó¤· MÂÁ¿ÏË ⁄ÊÂÛÈ˜. O Î›Ó‰˘ÓÔ˜ ¿ÓÙˆ˜ ÂÍ ·˘Ù‹˜ ˘Ê›ÛÙ·Ù·È Â¿Ó ‰ÂÓ ÏËÊıÔ‡Ó Ù· ·Ó·ÁÎ·›· ÚÔ˜ ÙÔ‡ÙÔ Ì¤ÙÚ·. K·È ·˘Ù¿ Î·Ù¿ ÙËÓ ÁÓÒÌËÓ ÌÔ˘ Â›Ó·È Ù· ÂÍ‹˜ :
·) H Û˘ÁÎÚ¿ÙËÛÈ˜ ÙˆÓ ÙÈÌÒÓ ‰È· ÙË˜ ˘˚ÔıÂÙ‹ÛÂˆ˜ ¯Ú‹Ì·ÙÔ˜ -ÂÌÔÚÂ‡Ì·ÙÔ˜ Î·È ‚·ıÌÈ·›·˜ ÌÂÙ·‚¿ÛÂˆ˜ ÙË˜ OÈÎÔÓÔÌ›·˜ ·ﬁ ÙË˜ ‹ MÈÎÙ‹˜
ÙÔÈ·‡ÙË˜ ÂÈ˜ ÙËÓ OÈÎÔÓÔÌ›·Ó ÙË˜ AÁÔÚ¿˜, ˘ﬁ ÙÔÓ ¤ÏÂÁ¯ÔÓ ﬁÌˆ˜ ÙˆÓ
Û˘ÏÏÔÁÈÎÒÓ ‰˘Ó¿ÌÂˆÓ ÙË˜ ¢ËÌÔÎÚ·Ù›·˜.
‚) O Î˘Ú›·Ú¯Ô˜ ÚﬁÏÔ˜ ÙË˜ ·ÁÔÚ¿˜ Ó· Â›Ó·È 95%, ÙÔ˘ ÌÔÓÔˆÏ›Ô˘
È‰ÈˆÙÈÎÔ‡ Ë ÎÚ·ÙÈÎÔ‡ ÂÚÈÔÚÈ˙ÔÌ¤ÓÔ˘ ÌﬁÓÔÓ ÂÈ˜ 5%. TÔ‡ÙÔ ‚Â‚·›ˆ˜ ÙÔ
5% ı· ÚÔÎ·Ï¤ÛË ·ÓÈÛÔÚÚÔ›·Ó, ﬁÌˆ˜ Â› ÙË ‚¿ÛÂÈ °Ú·ÊÂ›Ô˘ ·ÓÙÈÌÔÓÔˆÏÈ·Î‹˜ ÙÈÌ‹˜, ı· Ë‰‡Ó·ÙÔ Ó· Î·ıÔÚÈÛı‹ ÙÈÌ‹ ÌÔÓÔˆÏ›Ô˘ ›ÛË
ÚÔ˜ ÂÎÂ›ÓËÓ ÙÔ˘ ÂÏÂ˘ı¤ÚÔ˘ ·ÓÙ·ÁˆÓÈÛÌÔ‡ ÒÛÙÂ Ó· ·ÔÊÂ˘¯ı‹ ¤ÛÙˆ
Î·È Ô ÂÎ ÙÔ˘ 5% ÎÚ·‰·ÛÌﬁ˜ ·ÓÈÛÔÚÚÔ›·˜ ÙÔÓ ÔÔ›ÔÓ ‰ÈÂÙ‡ˆÛÂÓ ÂÈ˜
ÙÔ "¶›Ó·Î· ¶ÚÔÛ·Ó·ÙÔÏÈÛÌÔ‡" ÚÒÙÔ˜ Ô Î·ıËÁËÙ‹˜ Anghel Rugina
[Rugina, 1975 ÛÂÏ. 247].
Á) H Â·‡ÍËÛÈ˜ ÙË˜ ·Ú·ÁˆÁ‹˜ Î·È ÙË˜ ·Ú·ÁˆÁÈÎﬁÙËÙÔ˜ Î·È È‰›·
ÂÓÙﬁ˜ ÙˆÓ ÚÒËÓ ÎÔÌÌÔ˘ÓÈÛÙÈÎÒÓ ¯ˆÚÒÓ, Î·ıÒ˜ Î·È Ë ÔÚıÔÏÔÁÈÎ‹ ÂÎÌÂÙ¿ÏÏÂ˘ÛÈ˜ ÙˆÓ Ê˘ÛÈÎÒÓ ﬁÚˆÓ Î·È ‰Ë ÙˆÓ Ó¤ˆÓ ËÁÒÓ ÂÓÂÚÁÂ›·˜ ÌÂ
ÙËÓ ·Ú¿ÏÏËÏÔÓ ÚÔÛÙ·Û›·Ó ÙÔ˘ ÔÈÎÔÛ˘ÛÙ‹Ì·ÙÔ˜.
‰) H Û˘ÌÌÂÙÔ¯‹ ÂÈ˜ Ù· Î¤Ú‰Ë ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÂÊ’ ﬁÛÔÓ Ô ÏËıˆÚÈÛÌﬁ˜ ‰È·Î˘Ì·›ÓÂÙ·È ÌÂÙ·Í‡ 0-2,5% ÌÂ bonus -ÌÂÙ¿ ÙËÓ ·Ê·›ÚÂÛÈÓ ÙÔ˘
ÊﬁÚÔ˘, ÙˆÓ ‰··ÓÒÓ Î·È ÙÔ˘ 1/3 ¯¿ÚÈÓ ÙˆÓ ·ÔÛ‚¤ÛÂˆÓ - Î·Ù¿ 1/3 ‰È·
ÙË˜ ÂÚÁ·ÙÔ¸·ÏÏ‹ÏÔ˘˜ Î·È ÙÔ ˘ﬁÏÔÈÔÓ 1/3 ‰È· ÙÔÓ ÂÈ¯ÂÈÚËÌ·Ù›·Ó.
Â) H Â·‡ÍËÛÈ˜ ÙË˜ ·Ú·ÁˆÁ‹˜ Î·È ÙË˜ ·Ú·ÁˆÁÈÎﬁÙËÙÔ˜ Î·È ‰Ë
ÂÓÙﬁ˜ ÙˆÓ ÚÒËÓ ÎÔÌÌÔ˘ÓÈÛÙÈÎÒÓ ¯ˆÚÒÓ.
ÛÙ) TÔ ÂÏÂ‡ıÂÚÔÓ ÂÌﬁÚÈÔÓ Î·È ÙËÓ Ï‡ÛÈÓ ÙÔ˘ ÚÔ‚Ï‹Ì·ÙÔ˜ Â¿Ó Â›
Ù¤ÏÔ˘˜ Ë E˘ÚÒË ı· ·ÔÙÂÏ¤ÛË ÂÓÈ·›·Ó ÔÏÈÙÈÎ‹Ó ÌÔÓ¿‰·Ó, ˆ˜ ·È
H¶A. ¢ÈﬁÙÈ ¿ÏÏˆ˜ ÏËÓ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ·ÓÈÛÔÚÚÔÈÒÓ ı· ¤¯ˆÌÂÓ
Î·È ¤ÙÂÚ· ÚÔ‚Ï‹Ì·Ù·, ˆ˜ Ë Â·‡ÍËÛÈ˜ ÙˆÓ ÂÍÔÏÈÛÌÒÓ ¤ÓÂÎ· Êﬁ‚Ô˘
ÙÔÈÎÒÓ ÔÏ¤ÌˆÓ ‹ ¤ÓÂÎ· ÛÙÚ·ÙÈˆÙÈÎÒÓ Û˘ÌÌ·¯ÈÒÓ ÂÈ˜ ·ÁÎﬁÛÌÈÔÓ
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ÎÏ›Ì·Î· ÌÂ ÙËÓ ÚﬁÛıÂÛÈÓ ÂÈ˜ Ù· ‹‰Ë ÌÂÁ¿Ï·˜ ÛÙÚ·ÙÈˆÙÈÎ¿˜ ‰˘Ó¿ÌÂÈ˜
Î·È ·˘Ù‹Ó ÙË˜ °ÂÚÌ·Ó›·˜. (TÔÓ Î›Ó‰˘ÓÔÓ ÙÔ‡ÙÔÓ ‰ÂÓ ‰È·‚Ï¤ÂÈ Ô Helmut
Schmidt ÂÈ˜ ÙˆÓ -Î·Ù¿ ÙËÓ ÁÓÒÌË ÌÔ˘- ÌÂÁ·Ï˘Ù¤ÚˆÓ ÔÏÈÙÈÎÒÓ ÙÔ˘ ·ÈÒÓÔ˜ Ì·˜ ÂÈ˜ ÙÔ ¿ÚıÚÔÓ ÙÔ˘ "The united nineties" (The Listener, 1990).
˙) TËÓ ¿Ù·ÍÈÓ ÙË˜ ÂÓ‰Â›·˜ ÂÈ˜ Ù·˜ ¯ÒÚ·˜ ÙÔ˘ TÚ›ÙÔ˘ KﬁÛÌÔ˘ ﬁ¯È
ÌﬁÓÔÓ ‰È’ ·ÓıÚˆÈÛÙÈÔ‡˜ ÏﬁÁ˘˜ ·ÏÏ¿ Î·È ‰È· ÙËÓ ÂÓ›Û¯˘ÛÈÓ ÂÈ˜ ·˘Ù¿˜
ÙË˜ ÂÓÂÚÁÔ‡ ˙ËÙ‹ÛÂˆ˜ Î·È Ù·˜ ÂÈ˜ ·˘Ù¿˜ ÙÔÔı¤ÙËÛÈÓ ·Á·ıÒÓ. TËÓ ˘ÈÔı¤ÙËÛÈÓ ÔÈÎÔÓÔÌÈÎ‹˜ ÔÏÈÙÈÎ‹˜ Ë›Ô˘ ÛÔÛÈ·ÏÈÛÌÔ‡ ‹ ·ÓıÚˆÈÛÙÈÎÔ‡
Î·ÈÙ·ÏÈÛÌÔ‡, ﬁÂÚ Â›Ó·È ÙÔ ›‰ÈÔÓ, Î·È ÙËÓ ‡·ÚÍÈÓ ÙˆÓ Î·Ù·ÏÏËÏÔÙ¤ÚˆÓ ıÂÛÌÒÓ Î˘Ú›ˆ˜ KÚ¿ÙÔ˘˜ Î·È EÚÁ·ÙÈÎÒÓ EÓÒÛÂˆÓ ÚÔ˜ ·ÔÊ˘Á‹Ó
ÙˆÓ ·ÎÚ·›ˆÓ ÂÚÈÙÒÛÂÒÓ ÙË˜. E›ÛË˜ Ì¤ÙÚ· ÚÔ˜ ·ÔÊ˘Á‹Ó ·ÓÙﬁ˜
ÎÈÓ‰‡ÓÔ˘ ÔÏÔÎÏËÚˆÙÈÎÔ‡ Î·ıÂÛÙÒÙÔ˜ ÙÔ˘ ·Ó·˙ˆ˘ÚÔ˘Ì¤ÓÔ˘ Ó·˙ÈÛÌÔ‡
Î·È ÙÔ˘ ÂÌÊˆÏÂ‡ÔÓÙÔ˜ ÛÙ·ÏÈÓÈÛÌÔ‡ Ô˘ ·ÁˆÓ›˙ÔÓÙ·È ‰È· ÙËÓ Â·Ó¿ÎÙËÛÈÓ ÙˆÓ ·ˆÏÂÛı¤ÓÙˆÓ ÚÔÓÔÌ›ˆÓ ÙˆÓ.
EÓÙ·‡ı· ı· ÎÏÂ›Ûˆ ÙËÓ ‰ÈÂÚÂ‡ÓËÛÈÓ ÙÔ˘ ıÂ¿Ì·Ùﬁ˜ ÌÔ˘ ‰È· Ó· Â·Ó·Ï¿‚ˆ Î·È ¿ÏÈÓ Ù· ﬁÛ· ÁÚ¿Êˆ ÂÈ˜ ÙÔ ¿ÚıÚÔÓ ÌÔ˘ ˘ﬁ Ù›ÙÏÔÓ: The Two
Great World Wars and the Two Great World Crises (1987) ﬁÙÈ Ë ‡ÊÂÛÈ˜
ÙÔ˘ 1973 ‰ÂÓ ˆÊÂ›ÏÂÙÔ ÌﬁÓÔÓ ÂÈ˜ ÙÔ ÂÙÚ¤Ï·ÈÔÓ, ·ÏÏ¿ Î·È ÂÈ˜ ÙÔ˘˜ ÂÍ‹˜
ÏﬁÁÔ˘˜: ·) ˘ÂÚ·Ú·ÁˆÁ‹Ó ·ÁÚÔÙÈÎÒÓ ÚÔ˚ﬁÓÙˆÓ Î·È ‚ÈÔÌË¯·ÓÈÎÒÓ
ÚÔ˚ﬁÓÙˆÓ ‚) Ù·˜ ·ÈÛÈﬁ‰ÔÍÔ˘˜ ÚÔ‚Ï¤„ÂÈ˜ ·È ÔÔ›·È ﬁˆ˜ Î·È ÚÔ ÙË˜
MÂÁ¿ÏË˜ YÊ¤ÛÂˆ˜ ÂËÚ¤·Û·Ó ·Á·ı¿ Î·È ÂÓÂÚÁËÙÈÎ¿ Á) ÙËÓ ˘ﬁ ÙÔ˘
TÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ H¶A Î·È E˘ÚÒË˜ ¿ÓÈÛÔÓ Î·Ù·ÓÔÌ‹Ó ¯Ú˘ÛÔ‡
Î·È ÂÂÓ‰‡ÛÂˆÓ ·Ó¿ ÙÔÓ ÎﬁÛÌÔÓ, ‰) ÙËÓ ÎÂÚ‰ÔÛÎÔ›·Ó, Ë ÔÔ›· Â¤ÊÂÚÂÓ ·Ó·ÛÙ¿ÙˆÛÈÓ ÂÈ˜ Ù·˜ ÙÈÌ¿˜, Î·ıÒ˜ Î·È ÂÈ˜ Ù·˜ Î·Î¿˜ ÂÎÙÈÌ‹ÛÂÈ˜ Â›
ÔÈÎÔÓÔÌÈÎÒÓ ·ÔÊ¿ÛÂˆÓ, Â) ÂÈ˜ ÙËÓ ÙÂ¯ÓÔÏÔÁÈÎ‹Ó ÚﬁÔ‰ÔÓ Â› ÙË˜ ‚ÈÔÌË¯·ÓÈÎ‹˜ Î·È ·ÁÚÔÙÈÎ‹˜ ·Ú·ÁˆÁ‹˜ ÛÙ) ÂÈ˜ ÙÔÓ ÂÁ¯ÚËÌ·ÙÈÛÌﬁÓ ÙË˜ ›ÛÙÂˆ˜, ¿Ô„ÈÓ ÙËÓ ÔÔ›·Ó ˘ÂÛÙ‹ÚÈÍÂ ÚÔ ÂÌÔ‡ Ô Anghel Rugina ÌÂ ÙËÓ
ÁÓˆÛÙ‹Ó ÊﬁÚÌÔ˘Ï¿ ÙÔ˘ ˙) ÂÈ˜ ÙËÓ ·Ó¿ ÙÔÓ ÎﬁÛÌÔÓ Î˘ÚÈ·Ú¯Ô‡Û·Ó ‰È·ÊıÔÚ¿Ó, Ë ÔÔ›· ÂÍ˘ËÚ¤ÙËÛÂ ÌÂÓ ˆÚÈÛÌ¤ÓÔ˘˜ ÛÎÔÔ‡˜, Î·Ù¤ÛÙË ﬁÌˆ˜
ÔÚ·Ùﬁ˜ Ô Î›Ó‰˘ÓÔ˜ Ì‹ˆ˜ ·Ô‚‹ Ô ÓÂÎÚÔı¿ÊÙË˜ ·˘ÙÒÓ ÔÈ ÔÔ›ÔÈ ÙËÓ
ÂÓ›Û¯˘Û·Ó.
¢ÂÓ ÚﬁÎÂÈÙ·È Ó· ÁÚ¿„ˆ ÂÚÈÛÛﬁÙÂÚ· ‹ Ó· ÚÔ‚Ò ÂÈ˜ ÂÚ·ÈÙ¤Úˆ ¤ÎıÂÛÈÓ ÏÂÙÔÌÂÚÂÈÒÓ, ÌÔÏÔÓﬁÙÈ ·Ó·ÁÎ·›ˆÓ ‰È· ÙËÓ ¤ÚÂ˘Ó·Ó ÙÔ˘ ı¤Ì·ÙÔ˜,
·Ê‹Óˆ ÂÈ˜ ÙÔÓ ·Ó·ÁÓÒÛÙËÓ Ó· ÎÚ›ÓË, Î·ıÒ˜ Î·È ÂÈ˜ ÙÔÓ ¯ÚﬁÓÔÓ, Â¿Ó Î·È
Î·Ù¿ ﬁÛÔÓ ÚÔÛ‹ÁÁÈÛ· ÂÈ˜ ÙËÓ ·Ï‹ıÂÈ·Ó. E¿Ó ﬁÌˆ˜ Â¤Ù˘¯· Ó· ÎÈÓ‹Ûˆ
ÙÔ ÂÓ‰È·Ê¤ÚÔÓ ÚÔ˜ ‚·ı˘Ù¤Ú·Ó Î·È ÛÔ‚·ÚˆÙ¤Ú·Ó ÂÍ¤Ù·ÛÈÓ ÙˆÓ ·ﬁ ÙÔ˘
A' ¶·ÁÎÔÛÌ›Ô˘ ¶ÔÏ¤ÌÔ˘ ˘Ê¤ÛÂˆÓ Î·È ÏËıˆÚÈÛÌÒÓ Ì¤¯ÚÈ ÙÔ˘ 1990,
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ÙﬁÙÂ ÓÔÌ›˙ˆ ﬁÙÈ ÙÔ ·ÚﬁÓ ﬁÓËÌ· Û˘Ó¤‚·ÏÏÂÓ ‰È· ÙËÓ ·ÓÙÈÌÂÙÒÈÛÈÓ
ÙˆÓ ÛËÌÂÚÈÓÒÓ ÚÔ‚ÏËÌ¿ÙˆÓ, ÙˆÓ ÔÔ›ˆÓ ÔÈ ÛÔÊÔ› ÙÔ˘ M¿·ÛÙÚÈ¯Ù ‰˘ÛÙ˘¯Ò˜ ‰ÂÓ Â¤Ù˘¯ÔÓ Ó· Û˘ÏÏ¿‚Ô˘Ó ÙËÓ ËÁ‹Ó ÙˆÓ Î·È Î·Ù¿ Ê˘ÛÈÎ‹Ó Û˘Ó¤ÂÈ·Ó Î·È ÙËÓ Ï‡ÛÈÓ ÙˆÓ (E˘Ú˘Ù¤Ú·Ó ·Ó¿Ï˘ÛÈÓ Â› ÙˆÓ È‰ÂÒÓ ÌÔ˘ ‰È·
ÙËÓ ˘ÈÔı¤ÙËÛÈÓ Ó¤Ô˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÂÈ˜ ÙÔ Û‡ÁÁÚ·ÌÌ¿ ÌÔ˘ "Humanitarian
Economics; a new perspective of Social Economics, 1994).

Abstract
LAZAROS HOUMANIDIS : About depression and inflation from the First
World War until 1990
With this my paper I tried to present some of the main facts and causes concerning
depressions and inflations from the First World War to 1990 a period which marked the
transition of our economic system through its tranformation to a more effective and
hunanistic capitalism.
My exloration makes also observations about the main causes which impacted on the
appecrance of depressions (1929, 1973, 1976, 1979, 1983, 1989) and inflations and
stagflation as well. Finally I underline that there is a danger to confront in the near future a
new crash if we shall not adopt the as follow measures :
a) The monetary policy of a money - community and the transition from mixed
economy or from the socalled socialist economy to a free market economy step by step
and not at once which causes an earthquake in the economy. The free competition in a
such modelled economy must be 95% as an 100% free corupetition is imposible because of
the mevitable 5% monopoly which can be confronted with an institutional tool so as to
adapt the monopoly’s price to a level of free competition price.
b) The increase of the production and of the productivity especially in the ex so-called
socialist countries and the exploitations of the new source of energy and of the natural
sources to.
c) The participation of the workers and employers in the net profits with bonus (only if
inflation fluctuates between 0%-3%)of a percentage of 1/3 while the other 1/3 would be
dosposal for taxes, losses, reserve capital ect and 1/3 as revard for the entrepreneur.
Measures against pollution and more rational exploitation of the environment.
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MAN’S ALIENATION FROM NATURE AND ITS
RECONCILIATION: AN ECOLOGICAL AND
INSTITUTIONAL ECONOMIC APPROACH
† JACOB KRABBE and WILLEM HEIJMAN*

Wageningen University

Until the time of the Keynesian and the modern Neoclassical approaches, there was a clear idea about the function of the production factor nature in economics. For instance, the eighteenth-century Physiocrat,
Quesnay, who might be considered one of the precursors of economic theory, was well aware of the value of nature for man. He believed agriculture to be the one and only source of wealth (Weuleresse, 1910). Classical
economists like Smith and Ricardo, as well as those of the German Historical School, an undercurrent in economic thought, were clearly interested.
In the view of these Classicals and that of the German economists especially, it may be said that production was seen as a function of nature,
capital and labour (Chin, 1984). However, as the Industrial Revolution
progressed, most economists lost interest in the production agent nature
(Randall, 1987). In the Austrian School, for instance, interest in nature
was less significant, although Böhm-Bawerk did clearly put forward the
idea that there are only two original production factors, labour and nature, and that the factor, capital is derived from these (Böhm, 1921).
The result of this development in economic theory, in the century’s
“mainstream economics”, is that production is mainly seen only as a function of capital and labour. This tendency can be seen as an aspect of a
process of alienation of industrial man from nature. Modern production is

* Wageningen Agricultural University, the Netherlands.
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becoming so much more complicated that man is losing sight of the function of this original factor of production. The same alienation is also
found in economic science.
The capacity of nature is limited, and therefore, natural resources
should be used carefully. Although this idea had been put forward in the
nineteenth century, for example by Roscher and Menger, it was only developed further halfway through the twentieth. In this connection CiriacyWantrup’s studies on “resource conservation” (1952) should be mentioned. The same can be said of Kapp’s work, which was not only concerned with mentioned. The same can be said of Kapp’s work, which was
not only concerned with narural resources, but with the problem of the
environment in general, including its institutional dimension. Kapp’s
book, The social costs of private enterprise (1950) opened the eyes of
many to the environment as an economic problem. In the sixties the economic significance of the natural environment again received wide attention. The valuation of components of nature became a topical subject.
The economists’ interest were again directed towards the physical and biological aspects of the process of production and consumption, as well as
towards that of institutional change aimed at the preservation of the various components of nature.
In this essay we first consider the role of nature in the development of
economics focussing on basic ideas of the Austrian School of economics.
Next, atttention is directed towards the ecological component of evolving
econocmic thought. Finally, after elaborating on the process of alienation
in this way, we present the idea of reconciliation between man and nature
as an institutional problem.1

1. Nature in early Austrian economics
In discussing man’s alienation from nature in economic thought, we
first consider the ideas of influential writers in the early Austrian School,
looking at whether the infuential Austrians share responsibility for this.

1. This essay is partly based on Folmer, Heijman and Krabbe (1995), Heijman (1991), and
Krabbe (1996).
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Menger’s paradigm
It was because of Carl Menger’s influence that early Austrian economics was typically anthropocentric, mainly in the individualistic sense of
this term. Man with his needs is the point of departure as well as the purpose of all economy. His disciple, Eugen Böhm-Bawerk made it clear
that, on the one hand, man’s distance from the economic agent “nature”
becomes ever greater, because the economic systems become ever more
complicated in the course of economic development, and “roundabouts”
take ever more time. On the other hand, as both writers emphasized, man
should himself be considered part of nature. As such, his wants and pursuits are partly determined by it, and nature is always close to him.
Menger’s approach is a balance between the historical and institutional, on the one hand, and a theory of prices, quantities and factors of an individualistic nature determining them, on the other. Böhm-Bawerk focussed fully on the latter. Another member of the early Austrian School,
Emil Sax (1884) put the emphasis on the former. Menger was closer to
the Histrorical School than Böhm, but Sax was closer to it than Menger.
The latter’s conception of wants has a typically organistic dimension,
shown by his statement that wants arise partly from passions and inclinations in human nature in general (Menger, 1883: p. 78). In this context,
Menger put forward the idea of a hierarchy of wants that are subject to
development. He maintained that although total human wants are unlimited, specific wants are satisfiable. Thus, after certain wants are satisfied,
others will arise (Menger, 1871, 1950 : pp. 94-98). Sax, and later
Georgescu-Roegen, elaborated Menger’s idea of natural inclinations in
the individual’s pattern of wants.
The phenomenon of satisfaction of specific wants and the rise of new
ones can also be observed in the composition of the production package
in the course of socioeconomic production. The Western picture shows
first a shift of the central point of production from agriculture to industry.
The nineteenth-century Historical School gave full attention to this process. A further shift of the gravitation point of production, in the direction
of “services” became evident in the twentieth century. This aspect of the
development process has an environmental dimension. For, although all
production has negative implications for the environment, not all forms
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of production (and consumption) affect nature to the same degree. Many
services are comparatively environment-friendly. Therefore, when judging the environmental effects of economic growth one should consider
what the composition of the social production is and what the expectations for its development pattern are.
Menger replaced the Ricardian rent idea by the valuation of components of nature according to the marginal utility principle, through Zurechnung, “imputation”. In Menger’s approach, goods were classified as
being of higher order, the further they are removed from the consumer in
the production cycle. The economic character of any good, its scarcity
property, is determined by the economic character of lower order goods
to which they serve as means of production. According to Menger, it only
appears that the value of products are determined by those of their production factors. The logic should be in the opposite direction. So, in
Menger’s approach, components of nature like forests and waters have no
intrinsic economic value, but this value is determined by the economic
significance of goods of lower order, to which they serve as agents of production (Menger, 1871: pp. 68-69). Böhm, referring to the American
economist, Davenport, approached “causality” in the determination of
value along the same lines (Böhm-Bawerk, 1921 II-2: pp. 184, 191-92).
Menger considered that, if the scarcity condition is not fulfilled, nature
does not have the character of an economic agent. It must be considered
an economic good if, and only if, it appears to be “scarce”. In Menger’s
approach, if the total demand by individual users at zero price is greater
that the quantities available, scarcity is given by the fact that consumers
are willing to pay for the component of nature. It does not matter whether this demand is based on a misconception by consumers, or whether the
scarcity is artificially created by specific institutions. Thus, produced
goods are scarce, at least if they are saleable. Menger said the same about
certain components of nature, under specific circumstances. He gave the
examples of water, land and forests, making clear specific circumstances.
He gave the examples of water, land and forests, making clear that scarcity not only refers to quantities of goods, but also has qualitative aspects.
He explained that, as a result of economic development, non-economic
components of nature can become economic production agents. It can be
said that he had a clear view on the idea of “new scarcity” (Menger, 1871:
63).
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In his Grundsätze, “principles”, Menger described the way in which a
developing society initially free goods become scarce. On this point his
approach is reminiscent of that found in the Historical School towards
“cultural development”, which is not astonishing in a work dedicated to
Roscher. Menger mentioned as grounds of scarcity, a decrease in the
availability of components of nature, population growth, “development of
needs” and, typical for him, progress of insight into causal relations in the
field of means for attaining welfare (in a consumption-oriented prodduction system), which reveals new uses for goods. This last ground is founded on Menger’s idea that goods can be scarce in the present, because they
are needed in the future. Certain components of nature are obvious examples (Menger, 1871: pp. 38, 62, 95).
In his comment on a preliminary version of this section of our essay,
Andries Nentjes explained that, in Menger’s view, the phenomenon of
scarcity implies an incentive to ownership, to establish property. The intitution of private property is born out of economic necessity. It is not
quite clear, however, whether Menger had agreed with reasoning in the
opposite direction, that all scarcity is characterized by property. It seems
that he suggested that scarcity implies private ownership, something that
is denied today with regard to the scarcity of nature. Menger implicitly
agreed that property is a condition for the functioning of markets and for
a proper functioning of the economic system, thus rejecting communism.
He was convinced of the necessity of “protection of ownership”, referring
to it as the origin of the order of justice in society (Menger, 1871: p. 56).
Schumpter stood in the Austrian tradition. Unlike Menger, however, he
was reluctant to identify scarcity with price, confining himself to the statement that “indices of economic significance” and “exchange values” are
acquired from the same principle (Schumpeter, 1954: p. 913).
Menger presented a “harmonic” picture of wants and means, the corner stone of which is the idea of complementarity between goods in the
consumption pattern. He made it clear that the direct or indirect of goods
also depends upon the quantities of other goods available. The idea of
complementarity refers to the structure of wants of individuals, as well as
to that of society as a whole. In Menger’s view these structures of wants
are mirrored by the composition of consumption packeges of families,
and by the total package of means applied in society, respectively. According to Menger’s view, the main ordering factor in the economy is the
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price mechanism, functioning in a developing institutional context. There
is little room in this pricture for government intervention in the market
process, for example in order to preserve the environment (Menger,
1871, 1950: pp. 56, 59-60, 75-6, 96-7, 162-63).

Böhm and Wieser on nature
Like David Ricardo, who projected Adam Smith’ ideas into an abstract
and consistent model, Böhm made a similar transformation of Menger’s
ideas. The advantage of these creative transformations is that some of the
original ideas are pictured more clearly. A disadvantage is that other ideas
are underexposed or vanish from the picture altogether. This was the fate
of most of Menger’s ideas on New Scarcity in the field of nature and those
on the organic aspects of wants.
In the opening words ot his Positive Theorie des Kapitales, BöhmBawerk (1888, 1921 II-1) formulated the Austrian attitude towards nature
and natural sciences. For him, production is the result of cooperation
between men and nature. Man, being a part of nature himself, combines
his natural forces with the impersonal forces of nature (p. 8). In this field
of study, economics and natural sciences must be compatible. He posited
that in economic theory, statements must “never conflict with natural sciences”; what is false in the latter is also false in the unity of all knowledge
(p. 4). Economics and sciences of nature are border fields of study, differing in principle. Although production is “entirely in the ban of natural sciences”, these fields of study must no be identified with one another (p. 6).
According to him, this is also true for the science of psychology. Thus,
Böhm disagreed with Schmoller’s idea that economics is, in essence, applied ethics and psychology. On the point of the relationship between natural sciences and economics, in essence Böhm’s approach is rather similar
to Menger’s (Menger, 1883: pp. 243-44).
One of Menger’s ideas not found in Böhm is that of the harmony in individual and social satisfaction of wants, an idea which is also oriented towards natural resources and other environmental factors. Böhm confined
himself to giving the “principle of harmony” a specific meaning in the
functioning of the marginal utility mechanism (Böhm-Bawerk, 1921 II-1:
p. 474-75).
William Stanley Jevons (1871) stated that the lower the social discount
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rate for future incomes, the more “civilized” a society is. On the basis of
this criterion, Böhm-Bawerk characterized the way in which a further developed society is realized. He tried to discover a mechanism for time
preference. This mechanism was the exchange of present commodities
against future ones. In this context Böhm gave an extensive explanation
for the phenomenon of interest. According to this theory, interst results
from time preference and productivity of capital. Every production method that is more productive takes more time. The rate of time preference
declines when, as a result of longer production periods, production grows.
(Heijman, 1988: pp. 89-90; 1991). Thus, on the basis of the idea of roundabout production, Böhm presented an analysis of the proces of capital
formation in a growing economy. The longer the roundabouts, the greater
the distance between consumers and the production factor nature. A chain
of entrepreneurs overbridges this gap.
Böhm-Bawerk called the means of production “future goods”, because
such goods are destined to contribute to the satisfaction of future needs.
Therefore, these values are based on estimated in the field of the process
of production and consumption for which they are meant. This is also
true, he said, if for these means of production there are various application opportunities (Böhm-Bawerk, 1921 II-1: p. 374, 379-85). Böhm elaborated this principle extensively for capital and labour, devoting little attention to land and natural resources.
Early Austrian economics contains an idea of social ordering reminiscent of the Physiocrat’s perception of the Enlightened idea of natural order. In this connection we refer to Friedrich Wieser. His idea of nature,
used in his term “the natural value” (der natürliche Werth), refers to a
social order created not by The Creator nor by Nature, but by “needy
men”. The idea of the “needy man” is also found among Historical School
members like Bücher, although without the social system of marginal valuations by individuals. Wieser placed a “natural” approach towards economic phenomena alongside an “empirical” approach. The latter deals
with the way in which the principle of ordering is realized. Like the Physiocrat interpretation, Wieser’s order is also organically oriented. He believed that economic ordering according to human nature might also be
“in coherence with all that lives” which, however, does not stand in the
way of valuation on the basis of marginal utility. The antipole of the
Physiocrat’s idea of natural order was the ordre positif, of Macrantillist
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signature. That of Wieser’s order was the communist state (Wieser, 1889:
pp. 19, 60).
According to Wieser, a condition for an economic valuation of land is
that the latter is subject to exchange with capital and that its rent is related
to interest. His idea of “collective valuation” is oriented towares the specific needs of the government, with an eye on a “natural” taxation of
members of society. in principle, however, this idea can also be applied to
the valuation of scarce components of nature which are public property.
(Wieser, 1889: pp. 155-56, 232ff.)

Appraisal of early Austrian thought
From the point of view of present-day environmental economics, a
number of remarks should be made on the early Austrian approach, approvingly as well as critically. Directly or indireclty they refer to the question of which role the early Austrian economists played in the process of
alienation from nature in economics. Austrian scholars agreed with Classical oriented writes that the role of capital becomes ever more important
in a developing economy. However, they did not go so far that nature disappears entirely from sight, as it did in the theories of many later representatives of this main current of thought in economics. The Austrian
conceptual structure is such that nature is always in the pricture, as capital
is not considered to be an original production agent, but is supposed to be
derived from the original agents labour and nature. This is also the approach that was taken by Walther Eucken and John Stuart Mill. (It is in
contrast with Schmoller’s approach in which capital is complementary to
nature, having the character of what could be called “synthetic nature”).
Nevertheless, Austrian economists did not always give nature the attention it deserves. Wicksell criticized Böhm-Bawerk on this point (R.P. Zuidema, 1970: p. 95).
Menger’s paradigm, with its human valuation approach is considerably
more approapriate for studying subjects in the field of environment and
natural resources than the Classical one. This is even more true if the contributions of Böhm and Wieser are added to it: the elaboration of the
function of time in the production process and “sustainable development”
as increasing roundaboutness in a specific way. Here Wieser’s concept of
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opportunity costs as “sacrificed utility” can also be mentioned; an idea
also found in Böhm. Present-day “contingent” valuation of the environment follows this line.
Menger’ rigorous link between scarcity and prices has been accepted
by economists for a long time. His suggestion that scarcity leads to property, as a result of which squandering will be prevented, had obscured the
economists’ view on the possibility of a degradation of the environment
of life and an exhaustion of natural resources as a result of production.
Later Austrian economists, like Hayek recognized the limitations of the
ordering capacity of the price mechanism. Nowadays it is realized that
elements of nature which bear no price at all, nevertheless have an “intrinsic” value, which might also have economic significance. This type of
scarcity remained beyond Menger’s scope. Later it was put forward by
Georgescu-Roegen and by Goudzwaard (1970). Another aspect is that, in
many respects, nature is a public good, for which a specific valuation
system has to be applied. The initial impetus for this was given by Wieser.
Related to the phenomenon of men’s alienation from nature is the idea
of the exhaustion of nature. This relationship is not so clear under circumstances in which nature seems to be abundantly available. However, it is
apparent that present-day society must economize on natureal resources.
Menger’s congenial spirit Jevons discussed the exhaustion of nature in his
book The coal question. Wondering what was to be done when the coal
stocks were exhausted, he argued that it is impossible for an economy to
keep on growing because of the limited resources. Jevons saw that substitution of resources and technical innovations could provide relief. Nevertheless, his conclusion for England was: “We have to make a momentous
choice between brief greatness and longer continued mediocrity” (Jevons,
1866: p. 376). Later, Nicholas Georgescu-Roegen was to come to a similar
conclusion for manking as a whole (Georgescu-Roegen, 1970, 1976: p.
59).
Such concerns are scarcely found in early Austrian writings, and, where
they are, only implicity. In Austrian thought the economic system is ordered by consumers and entrepreneurs. According to Menger, this results
spontaneously in a harmonic picture. This might be true if people live
close to nature, as in primitive societies. However, in modern economies,
which becomes ever more complicated, and in the process of which the
gap between man and natural resources is steadily increasing, this is to be
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doubted. In fact, to these two ordering factors, a third one should be added: environmental policy. This policy must be based on two pillars: the insight offered by environmental sciences, and the system of political decisions, according to scientific data and priorities of original and authorized
decision makers in society. This is also true for John Gowdy’s idea of
“development”. Gowdy posits that, in order to preserve nature, what we
need is not a steady state (Daly, 1991, 1993) but a “declining state”, compatible with long-term sustainable development (Gowdy, 1994: p. 52).
However, there is no reason to assert that such a “declining” economy
also becomes less complicated, bringing the production agent nature closer to consumers.

2. Economy, ecology and natural resources
From Neoclassical times onward, economists have studied human
economy more or less as a closed system without any relation to the surrounding environment. Because of environmental problems and resource
crises during the seventies, economists were forced to look upon human
economy as an open system, a system related to nature.
This section discusses the development of economic thought in the
context of the relationship between economy, ecology and natural resources. Life on earth takes place in the biosphere2, which is composed of
ecosystems. The biosphere can also be seen as one large, coherent ecosystem, which some call Gaia, after the Greek goddess of “mother earth”.
The relation between man and earth is a complex one. On the one hand,
man’s biological properties make him part of the biosphere. On the other
hand, he is capable of shifting the limits set by nature, and of modifying
ecosystems to his own benefit. In this connection some use the term
“noösphere”, out of which the biosphere can be controlled by the human
mind.3
2. According to Vernadski, the term "biospher" was used for the first time by Lamarck
[1744-1829] (Vernadski, 1944, p. 3).
3. The term noösphere refers to the Greek words nous (intellect) and sphera (envelope of
the earth). The idea was developed by Edouard le Roy, together with Pierre Teilhard de
Chardin (Vernadski, 1944, pp. 8-9).
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Already Menger made it clear that the formal subject matter of economics is given by the phenomenon of scarcity. In his view prices reflect
“comparative” scarcities. However, according to some authors, for instance Daly (1977), characteristic of nature is “absolute” scarcity. Schumacher (1973) rejected the traditional economic idea that production
equals income, if income is not adequately defined. If it is not possible to
integrate nature into the price mechanism, the solution of the allocation
problem must be found in the regulation of the process of production and
consumption in terms of physical norms, so-called “regulations”, and not
in “price manipulation” through a system of levies and subsidies. The nature of such norms are more ecological than economic. The opposite
opinion is that components of nature and environment goods are just
marketable goods, like all other economic goods and, therefore, are subject of allocation through the price mechanism (see e.g. Siebert, 1987).
Yet, beyond this controversity is the fact that, in practice, to nature and
environment often the price zero is assigned, leading to a discrepancy
between price and social costs (Kapp, 1950), and over-production of polluting goods.
Both Kapp and Hueting (1974) pointed out that it is difficutl to calculate a shadow price for many components of nature. Nevertheless, several
methods for calculating the environmental damage have been developed.
To attempt to sustain nature as production factor is to set physical standards. Nature is a collective good with all its characteristics of the
“prisoner’s dilemma”, which can be protected only by a firmly acting government. This dilemma means that the homo economicus behaves rationally on an individual level but irrationally on a collective level.
Nowadays, economics and ecology are studied separately, although
there have been various attempts at integration, to which the terms “ecological economics” and “bioecnomics” refer. This separate approach has
not always been considered scientifically practical. Classical economists,
especially Malthus (1798), realized that only a limited number of people
are served at earth’s table. It was clear that in an agrarian economy the
opportunities for growth depended on the density of population, which
must be neither too high nor too low. In a certain agrarian region, if population exceeds certain limits, further development opportunities depend
on factors such as technological progress and transmigration. In this view
restriction of population growth is an obvious means of decreasing the
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impediments to development. According to Wilkinson (1973), population
pressure leads to economic systems which are ever more complex. Samuelson noticed that in most Neoclassical models, the size of the population is no endogenous variable, which indicates that most economists consider the biological aspect of the economy to be of little relevance. He
added that economic demography will eventually create an ecological
niche in economics (Samuelson, 1985, p. 167).
In 1789, the French chemist Antoine Lavoisier published the book
Traité élémentaire de chimie, in which he developed the First Law of
Thermodynamics, stating the matter is subjest to transformation, but is
never lost. The idea of the “materials balance”, developed by Ayres and
Kneese (1969) and Kneese, Ayres and d’ Arge (1970) (see also Freeman
et al., 1973), is based on this principle. The materials balance was described by Mills as a system of indicators about the use of materials in a
process of conversion of natural resources focussed on satisfaction of
needs, after which it is deposed in nature in the form of waste (Mills,
1978, pp. 21, 25). Daly (1986, p. 320) put forward the idea that, although
according to the First Law no material and energy is created of lost, nevertheless there is a decrease in the economic applicability of such resources. However, the claim on natural resources diminishes if man’s ability to
utilize waste increases.
Boulding (1981) described the concept of entropy as a loss of potential. In his view, nature is a quantity of raw materials and energy sources
that is rutherlessly exhausted by man. He also considered nature to be a
quantity of capital goods. Hueting (1974) spoke of loss of functions instead of entropy. In economics, the terms entropy, loss of functions and
“negative externalities” grealty overlap.
the Second Law of Thermodynamics refers to the phenomenon of inevitably increasing “entropy”. Isolated dynamic system tend to “chaos”.
Supply of energy is a condition for reverting impules. Georgescu-Roegen
especially stressed the Second Law’s significance for economics. According to him, entropy is the root of all scarcity (Georgescu-Roegen, 1976).
Twentieth-century economic development requires large amounts of
renewable and non-renewable natural resources and is responsible for environmental pollution on a large scale. As a result of this, the mondial ecosystem has become more and more pressurized by the economic process
and has already been affected in various respects. The scarcity of nature
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has become more and mord pressising, and manking is confronted with
the “new scarcity” of ever more components of nature. The great challenge is to invert the exhaustive tendency of modern production. Naturebenign technological development would contribute considerably to solving this crisis (Gordon et al., 1987).
Technological development can be divided into a resource-preserving
(nature-saving) sort and a resource-affecting (nature-using) sort (Krabbe
and Heijman, 1986). Until now, high tech production has been mainly
based on the use of large amounts of raw materials and fossil fuels. Applying resource-preserving technology means that, per unit of produce, fewer
natural resources are used than before. If this increase is larger than the
inverse effect of an increase of production, then the total claim on natural
resources diminishes. In this way production could achieve even get a
“sustainable” character. However, the idea that nowadays production
could take place without any negative effect on ecosystems is an illusion.
Already Schmoller opposed the idea that in the course of the development
process man liberates himself from nature, saying that man will always remain a parasite of the earth (Schmoller, 1908: p. 140).
Present-day theory of the use of natureal resources was founded by
Hotelling. In 1931, in an article in Journal of Political Economy, he developed the rule that is considered the basic principle of the economy of
natural resources: non-renewable natural resources are efficiently used if
the rent (price minus marginal exploitation costs) rises by the rate of
interest. However, the Hotelling rule is barely to be seen in the economic
system. Apparently, the conditions on which the model of perfect competition and fully defined property rights are based are not fulfilled.
The First Report of the Club of Rome gave a strong impetus to the
study of non-renewable resources (Meadows et al., 1972). In this study
the exhaustion of nature plays a crucial part. Meanwhile, it has become
clear that the prognoses of the Report were too pessimistic. The stocks of
natural resources appear to be much larger than was assumed. Moreover,
the nature of technological development has been such that, in the seven
most industrialized countries, per unit of product ever less energy has
been used and prices of a number of important raw materials have steadily decreased.
Property rights form an important aspect of the problem of the utilization of natural resources. Hardin’s approach of property rights to nature
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is characterized by the term “tragedy of the commons” (Hardin, 1973,
1980). A situation in which grazing lands are open for all cattle farmers is
characterized as “tragic”, since in that situation, every farmer wants to
parture as many cattle as possible on the common property, because the
returns per cow are for the individual farmers, and the costs of overgrazing are carried by all farmers collectively. The essence of Hardin’s
idea is right: scarce components of nature will be utilized too intensively
if they are freely available. Earlier, Gordon applied the same principle to
the fishery problem (Gordon, 1954). Thus, it is clear that a condition for
an efficient management of natural resources is that property rights are
established for nature in an approapriate way.
Increasing world population, an the need to diminish poverty and to
spread welfare on earth requires a growing global economy. However, the
global ecosystem cannot sustain economic growth on that scale. Therefore, world population must be stabilized. This was already held by John
Stuart Mill (1848, 1973, p. 746). According to him, social development
leads to a stationary population and a certain production level. This view
is also found in the “Brundtland report” (WCED, 1987), which received
wide attention. The Report’s central idea is “sustainability”. A situation of
a stationary population, sustainable use of natural resources and elimination of pollution which exceeds the absorbtion capacity of nature can be
called “sustainable stationary”. Economic growth which is in accordance
with the above sustainability conditions can be called “sustainable
growth” (Heijman, 1995).
There is a risk that humanity will run out of depletable resources which
could profoundly influence the production level and the level of welfare in
the future (Reijenders, 1989). This makes the relation between the human
economy and the depletion of scarce resources a subject of high priority.
The idea of sustainable growth implies that the economy can expand as
far as the “ecoscope” allows it ti (Siebert, 1982). Conditions for the exhaustion of waste and the use of resource were formulated by Tinbergen
(1987, 1989) and Zoeteman (1989). The conditions for human existence
were further elaborated on by Opschoor (1989) and Weterings et al.
(1994). Technological development focussed on diminishing the claim on
nature per unit of product can be characterized as “dematerialization of
production”. Under circumstances of “steady state”, in which the condition of the economy as well as that of the natural environment are stabi-

AÚ¯Â›ÔÓ OÈÎÔÓÔÌÈÎ‹˜ IÛÙÔÚ›·˜ / Archives of Economic History, VIII/1-2/1997

85

lized, the exhaustion of waste is in accordance with the carrying capacity
of nature (Lines, 1995).

3. Institutional conditions for efficiency and sustainability
The solution of man’s alienation from nature must be found in the institutional sphere. This section discusses institutional conditions for efficiency and sustainability which are direclty or indireclty oriented towards
nature preservation. A classification of institutions and the functioning of
the institutional system; the “cybernetic system” are central to the discussion.
Ciriacy-Wantrup showed concern for the economic analysis of public
policy in the field of natural resources. He was especially interested in the
common property problem and was pessimistic about the forcasting qualities of economics. According to him, critical parameters like technology,
tastes, institutions, population and income levels cannot be foreseen
(Ciriacy-Wantrup, 1985).

Sustainability and efficiency
The Club of Rome’s “first report” expressed the idea that, with an eye
on an ever growing production, the capacity of nature is not unlimited
(Meadows et al, 1972). This approach led to the idea that “economic
growth” should be sacrificed to the benefit of nature. Although this idea is
still topical, nowadays the problem is approacher in a more balanced way.
It is recognized that the production of different goods puts different
claims on natural resources and pollute in different degrees. Production
and consumption processes with a large claim on nature can often be replaced by nature-benign processes, giving room to the economizing on
the production factor nature and the recycling of natural resources. Moreover, in the consumption pattern, nature-intensive products are often subjected to replacement by nature-extensive products, as is seen in the idea
of sustainable growth, an increase of economic welfare without burdening
nature to a higher degree.
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As economists want to make use of nature in an efficient way, a consideration of the efficiency idea is in place. Efficient behaviour is acting
according to the economic principle, which boils down to achieving the
most with a given amount of means or, what comes to the same, to realizing a certain result with the least “scarce” means. In fact, this is a point of
departure in economic thought. As such, there has been little discussion
about it. Yet, problems arise if questions are asked about how to measure
cost elements, on the one hand, and revenue and utility elements, on the
other; about what weights should be given to these elements in the operation of aggregation and comparison of costs and benefits. The traditional
answer, given in the ninettenth cectury, is that the quanta of the goods
concerned are given by those which are negotiated, and their wieghts by
the prices which come into being on the market. This principle is still accepted, though with the reservation that if specific problems are under investigation, such as the valuation of elements of nature, the procedure of
aggregation and comparison should be considerably extended and fundamentally adapted.
The model which the old economists had in mind, at least the Classicaloriented writers, was that of an economy with markets of full competition, in which none of the participants are in a position to influence the
price level. Monopolies were considered harmful, fustrating the efficiency
principle. Thus, the efficiency idea has long been tied to a specific economic model. Originally it was a model of “natural order”, an idea that
stemmed from the Enlightenment, which concept was orientated towards
the system of the cosmos. Nevertheless, the eighteenth-century Physiocrats also had the ecosystem in mind. In the nineteenth century, ecologically oriented economic thought was found in ninenteent-century German
authors. Today it is a topical subject in economics.
In the field of interaction between economy and nature, a number of
evolutionary processes take place. Population, production technology and
environmental technology (an aspect of the latter), natural stocks and the
envrironment of life in general are all subjects of related processes of development. The model to which the efficiency standard refers ought to be
one that can express these dynamics. Therefore, the originally static economic model should be “dynamicized”.
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Types of efficiency-oriented institutions
We define “institutions” as factors that influence behaviour in social
intercourse. This definition is a pragmatic one, focussed on its effects. Institutions which have a function in the economic system are called economic institutions. The set of economic institutions may also be defined
as the economic aspect of the set of social institutions. “Institutes”, the
actors in society, are organizational units in the institutional spher, sharing responsibilty and authority in society. The system of institutes (actors)
maintains the system of institutions, and the latter supports the first. For
the distinction between institutions and institutes, we refer to Gustav
Schmoller (1900, 1908: p. 61). We distinguish the following types of institutions: those that determine the interaction pattern, prescriptive institutions, behaviour-oriented institutions, and institutions for income tranfer.
Institutions determining the interaction structure. In the field of
fundamental institutions, determining the economic interaction structure,
the main distinction is between production activities and consumption activities. The first we regard as those applying scarce means of production,
and the second as consumer behaviour with regard to private and public
goods. This distinction is typical of all developed economies. However,
the institutional characteristics of households as such, in which production
and consumption activities are practised, differ profoundly in various societies. Laws and other regulations, as well as customs, belong to the set
of interaction-detrmining institutions. There are various forms of production, carried on in various types of households, e.g. large-scale and smallscale production units, private and government-run households. Consumption takes place in private households as well as in the public sector.
The behaviour of producers and consumers, characterized as basic institutes, is infuenced by a whole network of institutions. This network is
maintained by institutes (actors) that are authorized to do so. Institutions
which sustain these authorities should be considered as interactiondetermining basic institutions. The following types of institutions also
have interaction-determining aspects.
Regulations. The key feature of direct prescriptive institutions, or
“regulations”, is that government offices dictate what other actors in the
system should or should not do. These regulations may affect actors in the
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system, such as households of certain types. Other institutes in the system
can also be influenced by such regulations and can, in turn, influence the
behaviour of household. Prohibitive regulations form the main type of institution in this category. This means that households are not allowed to
do certain things. The impact on welfare is mainly as follows. Prohibitive
reegulations have a negative impact on welfare by decreasing profits.
However, if the measure in question has, e.g. a nature-preserving character, then there is also a positive effect, either directly on individual welfare
or indirectly through an increasing capacity of the production agent nature. There may be consequences for income distribution as well, if rents
are earned by firms that are less limited in their behaviour than other.
Trespasing against prohibitive regulations is usually punishable by fine. If
the paying of such fines becomes a morally accepted custom, and not to
allow infringements of the law to become part of the legal economic
syste. “Conditional” regulations form a specific type within the category
of regulation. The central idea is that the government dictates conditions
of economic behaviour, including pracautionary measures, such as various
forms of care for human and natural resources, for man and the environment. As far as the impact on welfare is concerned, similar observations
can be made as for prohibitive regulations.
Behaviour-oriented institutions. Institutions orientated towards economic behaviour are maintained by private as well as public institutes,
the “actors” in society. In this area, the keywords are education, information, and the changing of attitudes. The significance of this type of institution for the system under consideration is along the lines of the impact of
direct government regulations mentioned. Governments are forced to
intervene if in certain respects, voluntary behaviour fails. Nature-friendly
consumers’ behaviour can be reinforced by “eco-labelling”, to indicate
whether goods have been produced by methods which are comparatively
little harmful to the environment. However, “in certain plausible cases,
the differentiation of products due the labelling may lead to increased
sales of products made by both environment-friendly and environmentunfriendly goods” (Mattoo and Singh, 1994: p. 54).
Thinking of behaviour-oriented institutions, one is confronted with a
fundamental difficulty in applied welfare theory. It is paradoxical to consider an improvement of economic behaviour on the basis of social priorities that are supposed to determine the original social welfare function as
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well as the institutional setting which comes into existence. The resolution
of this paradox is to be found in that the political concept of social welfare
and its components are subject to gradual change, constantly requiring adaptation of the intitutional system.
Market-oriented institutions; price manipulation. Institutions having a direct impact on market behaviour are levies, e.g. environmental
taxes and subsidies which are applied proportionately to production and
sales as well as to the means of production used. Some of these levies and
subsidies are related to producers’ and consumer’ external effects on nature. The economic idea of externalities was developed by Marshall
(1890) and Pigou (1952), and applied to the environmental problem, for
example by Victor (1972). As far as environmental levies are concerned,
it is of interest to know which expenditures are financed by the funds
raised. Various forms of “eco-taxes” are examples market-oriented institutions. Turnover taxes belong to this category as well. Market-oriented
institutions are typically orientated towards efficiency in social production.
One of the propagators of tradeable discharge permits is Charles Howe.
According to him, in the United States such permits are mostly imposed on
top of a regulatory system, as, in general, are als non-transferable ecotaxes of the European type. He rightly noticed that “both of these key economic instuments are beginning to find appropriate and important niches in environmental planning in both the European Community and the
U.S.” (Home, 1994: p. 166).
Property rights. Distinction can be made between exclusive and nonexclusive resources. Property rights of exclusive resources are well defined. Non-exclusive resources, however, are common property. These
resources generate the prisoner’s dilemma already mentioned. Though
non-exclusive resources do not generate rent, they can still be scarce. In
that case, it is possible to speak of a potential rent, based on the scarcity
of resources from a social economic point of view.

Economic cybernetics
Analysing the character and the functioning of the institutional system,
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one must keep in mind that in the “chaos” of economic data, various
systems can be perceived. The model under discussion not only represents
a theory about decisions of economic actors under given circumstances,
but attention is also directed towards the various types of conditions
under which decision making takes place. This is the question which has
also been raised by Gustav Schmoller (1900, 1908) and, recently, by the
late Nicholas Georgescu-Roegen (1971).
The centre of the efficiency-oriented institutional system is formed by
a system of decision-making by economic actors. This decision system refers to the formation and application of means of production being the
basic allocation system; it contains within itself a system of institutions
and a system of actors that mainain it. The latter consists not only of consumption and production households, but also of actors that indireclty
contribute to the allocation of the factors of production. Basic institutions
are the consumption and production houselhold’s striving for efficiency,
from their specific points of view, under given circumstances. This basic
behaviour is affected by other institutions. Institutions are realizations of
(sometimes conflicting) aims of economic actors. Thus, the system of
efficiency-oriented institutions rests on a system of preferences of all the
economic actors involved. However, these preferences are related to circumstances, e.g. the levels, structures and developments of technology,
population and natural resources, including environmental quality. Therefore, the decision system concerned needs to contain sets of data in these
areas. On the crucial question in economics of how to analyse this complex of phenomena, the last word has not yet been spoken. Yet some
points are clear enough. It is in line with economic tradition to approach
the economic decision system with the help of welfare theory, including
property rights theory.
The use of human and natural resources is, on the one hand, a necessary condition for production. On the other hand, degradation of capacities of natural resources is the result of the process of production and
consumption. Thus institutions are related to resources along two lines. It
can be maintained that, in social intercourse, efficiency is the result of a
political process in which various types of institutions play a part. In a
system of laissez faire the rate of interest might have a negative impact
on nature. This should be corrected through various institutional measures
affecting producers’ and consumers’ decision patterns. The above cyber-
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netic model of institutional controlling of the economic system reflects
environmental aspects of European and of North American economies’
institutional frameworks that have evolved over the last few decades.

4. Conclusions
In the Keynesian and the Neoclassical analyses there is little attention
in the production factor nature. However, in modern society the relationship between man and nature is becoming even more complex. It is the
merit of the early Austrians, especially Böhm, to have had an open eye
for this, expressing development in terms of the extension of the production roundabouts. Further, the fact that the production factor capita is not
considered an original production factor, but an agent derived from labour and nature, should be judged positively. Another positive point is
that, in line with the Historical School, man himselrf is also considered
part of nature, which puts its stamp on his wants. In this way nature has
always a place in the scope of Austrian economics, at least in principle.
Nevertheless, the alienation from nature was not prevented by Austrian
thought.
An aspect of the process of alienation from nature is that the attention
in economics has been focussed on the factors labour and capital. leaving
the factor nature largely beyong condideration. The early Austrian principles were not worked out in such a way that this process was reversed or
even stopped. The Austrians rightly conceived of economics as primarily
a valuation system icluding the valuation of nature. Menger and Wieser
rightly put forward the idea that, complementary to this economic valuation system, institutional matters should be studied as well. However,
Menger’s unjustified optimism on the point that the market would provide the solution to all problems of scarcity hampered investigations into
the specific aspects of environmental scarcity and the economic significance of nature in general. Menger’s idea of “harmony” is not adequate
enough to solve the problem of man’s alienation from nature. For this,
room must be given to environmental and resource economics, on which
a purposeful institutional system should be based. Summarizing, it may be
said that the early Austrians formulated a number of principles essential
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to studies in this field. However, they failed to develop them explicitly.
More insight into economic aspects of the relationship between economic and ecological systems is essential. In the line of Classical economists, demographic factors should be placed within the scope of economics. Further, entropy should be seen as an economic phonomenon as well.
Exhaustion of natural resources deserves the economists’ attention too,
especially its implications for the social aim of sustianable growth. The
switch to sustainable ways of production and the necessity to escape from
the “prisoner’s dilemma” with regard to natural resources in collective
ownership require institutional reform. The institutional system must be
oriented towards an efficient way or production that is also a naturebenign one. It is a “cybernetic” system, in which various types of actors
play a part. In this way there is prospect for man to overcome his alienation from nature to a large extent.

Abstract
†JACOB KRABBE and WILLEM HEIJMAN : Man’s alienation from nature
and its reconciliation economic approach
The writers of the article present the different economic Schools and streams concerning man’s allienation from nature from the point of view of the institutions. They
underline that after the economists of the Classical School, the agent nature lost interest of
further exploration. In the Austrian School interest in nature was more ore less significant
with the exception of Eugen von Böhm-Bawerk. The cause of this position towards nature
was because Bawerk conceived production mainly form the point of view as a function of
labour and capital. And this tendency can be seen as man’s allienation from nature.
Nevertheless Roscher and Manger observed that the capicity of naturte is limited and
therefore natural resources should be used carefully. The writers refer the contribution of
Ciracy-Wantrups and Kapp in this field.
In our days we can say that the interest of the economists is directed towards the
physical and brological aspects of the process of production and consumption as well with
the impact of the instutions aiming at the preservation of the various components of
nature. Thus the reonciliation of man and nature is one of the today’s main targets of the
economists and above all the preservation of natural ressources.

AÚ¯Â›ÔÓ OÈÎÔÓÔÌÈÎ‹˜ IÛÙÔÚ›·˜ / Archives of Economic History, VIII/1-2/1997

93

REFERENCES
AYRES, R.U, and A.V. KNEESE, [1969]: “Production, consumption and
externalities”, American Economic Review Vol. 59 : pp.
282-297.
BÖHM-BAWERK, E., [1888]: Kapital und Kapitalzins, part II-1 Positive Theorie des Kapitales, and part II-2 Exkurse; fourth
edition. Gustav Fischer, Jena 1921.
BOULDING, K.E., [1981]: Evolutionary economics. Sage, London.
CHIN, H.E., [1984]: Natuurlijke hulpbronnen en economische ontwikkeling in wereldeconomisch perspectief. Ph. D. thesis,
University of Amsterdam, Amsterdam.
CIRIACY-WANTRUP, S.V., [1952]: Resource conservation: economics and politics. University of California Press, Berkely, Los
Angeles.
CIRACY-WANTRUP, S., [1985]: Natural resourse economics : selected papers. Edited by R.C. Bishop and S.O. Andersen Westview Press, Boulder.
DALY, H., [1991]: Steady-state economics: the economics of biophysical equilibrium and moral growth. Freeman, San
Francisco.
.................., Elements of environmental macroeconomics. In : R. Constanza (ed.), Ecological economics. Columbia University
Press, New York, NY: pp. 32-46.
.................., Introduction to essays towards a Steady State Economy. In :
H. Daly and K. Townsend (eds), Valuing the Earth. MIT
Press, Cambridge, MA : pp. 11-47.
FOLMER, H., W.J.M. HEIJMAN and J.J. KRABBE, [1955]: “Milieueconomie in perspectief: ontwikkeling en toekomst”, Maandschrift Economie Vol. 59 : pp. 370-388.

94

†J. Krabbe and W. Heijman

FREEMAN, A.M., R.H. HAVEMAN and A.V. KNEESE, [1973]: The economics of environmental policy. John Wiley, New York.
GEORGESCU-ROEGEN, N., [1971]: The Entropy Law and the economic process. Harvard University Press, Cambridge, Massachusetts.
GEORGESCU-ROEGEN, N., [1976]: Energy and economic myths: institutional and analytical economic essays. Pergamon,
New York.
GORDON, H.S., [1977]: The economic theory of a common-property resource: the fishery. In: R. Dorfman and N.S. Dorfman (eds),
Economics of the environment: selected readings. Norton, New York (1954).
GORDON, R.B., T.C. KOOPMANS, W.D. NORDHAUS and B.J. SKINNER, [1987]: Towards a new Iron Age? Quantitatitve
modeling of resource exhaustion. Harvard University
Press, Cambridge, Massachusetts.
GOUDZWAARD, B., [1970]: Ongeprijsde schaarste. Van Stockum,
The Hague.
GOWDY, J.M., [1994]: “The social context of natural capital: the social
limits to sustainable development”, International Journal
of Social Economics Vol. 21 Number 8: pp. 43-55.
HARDIN, G., [1973]: The tragedy of the commons. In: H.E. Daly (ed.)
Economics, ecology, ethics: essays toward a steady-state
economy. Freeman, San Francisco 1980.
HEIJMAN, W., [1988]: “Böhm-Bawerk on time preference: economic
action based on future needs”, Journal of Economics Studies Vol. 1 pp. 79-91.
HEIJMAN, W., [1991]: Depletable resources and the economy. Wageningen Economic Studies 21, Wageningen 1991.
HEIJMAN, W., [1995]: Duurzame economische groei en milieugebruiksruimte. In: R. Hogendoorn (ed.), Oefeningen in duurzaamheid. Jan van Arkel, Utrecht 1995.
HOTELLING, H., [1931]: “The economics of exhaustible resources”,
Journal of Political Economy Vol. 39 pp. 137-175.
HOUMANIDIS, L., [1994]: Humanitarian Economics: a new perspective of social economics. Synchroni Ekdotiki, Athens.
HOWE, C.W., [1994]: “Taxes versus tradable discharge permits: a re-

AÚ¯Â›ÔÓ OÈÎÔÓÔÌÈÎ‹˜ IÛÙÔÚ›·˜ / Archives of Economic History, VIII/1-2/1997

95

view in the light of the U.S. and European experience”, Environmental and Resource Economics Vol. 4 pp. 151-169.
HUETING, R., [1974]: Nieuwe schaarste en economische groei. Agon
Elesevier, Amsterdam.
JEVONS, W.S., [1866]: On the coal question. MacMillan, London.
JEVONS, W.S., [1888]: The theory of Political Economy. MacMillan,
London .
KAPP, K.W., [1950]: The social costs of private enterprise. Harvard
University Press, Cambridge, Massachusetts.
KNEESE, A.V., R.U. AYRES and R.C. D’ ARGE, [1970]: Economics
and the environment: a materials balance approach. Resources for the Future, Washington.
KRABBE, J.J., [1993]: “New Organicism: sketch of the development of
organismic thought in economics”, American Journal of
Economics and Sociology Vol. 52 : pp. 155-66.
KRABBE, J.J., [1996]: Historicism and organicism in economics: the
evolution of thought. Kluwer Academic Publishers, Dordrecht.
KRABBE, J.J. and W.J.M. HEIJMAN, [1986]: Economische theorie
van het milieu. Van Gorcum, Assen.
LINES, M., [1995]: Dynamics and uncertainty. In : H. Folmer et al. (eds),
Principles of environmental and resource economics: a
guide to decision makers and students. Edward Elgar,
Cheltenham.
MALTHUS, T.R., [1958]: An essay on population. Eviryman’s Library.
London (1798).
MARSHALL, A., [1922]: Principles of Economics. MacMillan, London
(1890).
MATTOO, A. and H.V. SINGH, [1994]: “Eco-labeling: policy considerations”, Kyklos Vol. 47 : pp. 53-65.
MEADOWS, D.H. et al., [1972]: The limits to growth. Universe Books,
New York.
MENGER, C., [1871]: Grunsdsätze der Volkswirthschaftslehre.
Braumüller, Vienna.
MENGER, C., [1883]: Untersuchungen über die Methode der Socialwissenschaften, und der politischen Oekonomie insbesondere. Duncker & Humblot, Leipzig (Series of Reprints

96

†J. Krabbe and W. Heijman

London School of Economics No. 18, 1933).
MILL, J.S., [1973]: Principles of Political Economy. Kelley, Clifton
(1848).
MILLS, E.S., [1978]: The economics of environmental quality. Norton, New York.
OPSCHOOR, J.B., [1989]: Na ons geen zondvloed: voorwaarden voor
duurzaam milieugebruik. Kok (Agora), Kampen.
PEER, H.W.G.M., [1982]: “Economische groei en uitputbare grondstoffen”, Maandschrift Economie Vol. 46 : pp. 210-228.
PIGOU, A.C., [1952]: The Economics of Welfare. MacMillan, London
(1920).
RANDALL, A.,[1987]: Resource economics. John Wiley, New York.
REIJNDERS, L., [1989]: Naar een nieuwe ijzertijd? Inaugural address
University of Amsterdam. Van Gennip, Amsterdam.
SAMUELSON, P.A., [1985]: “Modes of thought in economics and biology”, American Economic Review Vol. 75, 166-172.
SAX, E., [1884]: Das Wesen und die Aufgaben der
Nationalökonomie. Alfred Hölder, Vienna.
SCHMOLLER, G., [1908]: Grundriss der allgemeinen Volkswirtschaftslehre, erster Teil, siebentes bis zehntes Tausend.
Duncker & Humblot, Leipzig (1900).
SCHUMACHER, E.F., [1975]: Small is beautiful: economics as if people mattered. Harper and Row, New York (1973).
SIEBERT, H., “Nature as a life support system”, Journal of Economics
Vol. 42 (1982).
SIEBERT, H., [1987]: Economics of the environment : theory and
policy. Springer, Heidelberg.
TINBERGEN, J., [1987]: Kunnen wij de Aarde beheren? Kok (Agora),
Kampen.
TINBERGEN, J., [1989]: “De verdeling van hulpbronnen over toekmstige
generaties”, Economisch Statistische Berichten (ESB)
Vol. 74 (nummer 3715).
VERNADSKI, V., [1944]: “Enkele woorden over de noösfeer : over de
toekomst van de planeet Aarde”, vertaling uit het Russisch,
Uspehi Bioloii Vol. 18 pp. 113-120.
VICTOR, P., [1972]: Economics of pollution. MacMillan, London.
World Commission on Environment and Development (WCED), [1987]:

AÚ¯Â›ÔÓ OÈÎÔÓÔÌÈÎ‹˜ IÛÙÔÚ›·˜ / Archives of Economic History, VIII/1-2/1997

97

Our common future. Oxford University Press, Oxford.
WETERINGS, R. and J.B. OPSCHOOR, [1994]: Towards environmental performance indicators based ont he notion of environmental space. Report. RMNO, Rijswijk.
WEULERESSE, G., [1968]: Le mouvement Physiocratique en France.
Mouton, Paris (1910).
WIESER, F., [1889]: Der natürliche Werth. Alfred Hölder, Vienna.
WILKINSON, R.G., [1973]: Poverty and progress. Methuen, London.
ZOETEMAN, K., [1989]: Gaiasofie: anders kijken naar evolutie,
ruimtelijke ordeninr en milieubeheer. Ankh-Hermes, Deventer.
ZUIDEMA, R.P., [1970]: Poduktie, kapitaal en producktiviteit. Bohn,
Haarlem.

AÚ¯Â›Ô OÈÎÔÓÔÌÈÎ‹˜ IÛÙÔÚ›·˜/Archives of Economic History, VIII/1-2/1997

99

ASPECTS ON THE EVOLUTION OF THE GREEK
BANKING SYSTEM
DIMITRIOS NICOLETOPOULOS

President : Hellenic Economic History Association

This article has to be complied with the possibilities of the space disposed. I am aware that the questions to be arisen will be many and am
asking for the understanding of the reader. Greece, although dominated
with commerce -in its general sense- during her long life, had not the
chance, for a number of reasons, to aquire a tradition of monetary, banking, financial and economic activity in Europe, especially after the 12th
century. I think that this point is very important. I hope that the reader
will form a general idea of the banking activity in Greece since 1830, the
first actually decade after she became an independent State.

1. Historical Background
A short historical background is necessary in order to present a clear
image of the greek banking system, as it operates today. Simple quotation
of its particularities is not adequate, as Greece remained under the Ottoman occupation for about four hundred years.1 Greece was declared an independent state in 1828, a state consisting of Attica, Peloponissos, Central Greece and a number of islands of Aegean See, leaving aside Thessalia, Epirus, Macedonia, Thrace and Crete. This situation meant that a great
part of the so-colled “non liberated hellenism” remained with a very
strong desire and anxiety to be incorporated with motherland.2 It is necessary to add -for non greek readers- that Greece became independent af-
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ter a struggle of seven years (1821-1828), leaving her completery ruined
and debited, already, with a loan of í 2.800.000.- (Loans of Independence
1824 and 1825)3. The first Governor of Greece Ioannis Capodistrias arriving in Greece found an empty treasury. Apart from his hard efforts to put
a basis for the elementary- but very serious-organisation of the new state,
he established the National Financial Bank, a quasi bank, as he appealed
to the rich greeks to contribute for the success of the Bank. As it was expected the Bank failed mainly because it was direclty connected with the
treasury.4 King Otto, after his arrival in Greece began negotiations (1833)
for the establishment of a Bank. Negotiations ended in 1841 with the establishment of the Nagional Bank of Greece, which began operating in
1842.5 The Bank was granted the privilege to issue banknotes (covered),
to accept deposits, to discount bills and to grant loans of certain types.
But the Bank operated, also, after its establishment, as a banker to the
government one of the most important operations of central banks today.6 Today the National Bank of Greece operates as the head of the
group of commercial banks in the greek banking system, as in 1928 the
Bank of Greece was established as a central bank. It is worth adding that a
substantial number of small banks were operating since about 1840. These
“banks” were actually branches of commercial firms involved in exports
of agricultural products (sultana, olive oil, tabacco etc), insurance and
shipping. According to my research on banking history of Greece, these
“banks” reached a number around seventy until 1870. These “banks” were
operating in export centres as Patras, Piraeus and Syros (Ermoupolis).7
After 1870 with the fall of interest in Europe (European crisis), banking activity presented a growth with the inflow of capital to Greece and a
number of banks were established. Also many attempts were not fruitful.
During this period, the National Bank of Greece showed a substantial activity. A number of the new banks is still working today.8
In 1893 Greece announced stop payment of national debt and in 1897,
year of the so-called “unlucky war” in Thessalia was obliged to accept the
Permanent Economic Control. The results were satisfactory.9 Further
Greece was in military mobilization for the Balkan Wars (1912-13).
Greece aquired Epirus and Macedonia, Thessalia was incorporated to
Greece with the Treaty of Berlin in 1881. In 1914 Greece faced the I
World War and greek banks, although they had the possibility to make
use of a special moratorium in payments, they didn’t make use of it. In
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1922 followed the drama in Minor Asia.
Within the frame of the world’s assistance to Greece (Community of
Nations) it was decided for a central bank to be established in Greece. After long negotiations cencerning mainly the manipulation of the assets of
the National Bank of Greece10 the Bank of Greece was established in
1928. The economic crisis of 1929 and the problems connected with it
were faced rather successfully but the greek banking system couldn’t
present a real development, as the II World War was near. Nevetheless
two important banks were established i.e. the Agricultural Bank of
Greece, a state owned bank specialized in financing agriculture, a bank
expected to be established for many decades and the National Mortgage
Bank, a specialized bank for housing, affiliated to the National Bank of
Greece.
The expected war for Greece began in Octover 1940 with an invasion
of Italy from Albania, which was more than successfully attaqued, but in
April 1941 Germany attaqued from Bulgaria. During German-Italian occupation (1941-1944) the country was ruined and devastated. A unique
hyper inflation brought a famine through the “buying” of the whole production of Greece against occupation money and “loans” in local money
from the occupation forces.
Efforts for the stabilization of drachma (the first in November 1944)
were not successful for a number of reasons. I will only mention two important problems:
1. The monetarization of the golden pound, as people stopped trusting
paper money.
2. Absence of deposits in the banks. Actually available money was
converted to golden pounds.
Commercial banks were lending money from the privilege according
to regulations of the Currency Committee.11
Monetarization of the golden pound was restored by selling them
through the Bank of Greece, with the obligation to be sold same way. Inflow of deposist to the banking system was restored successfully by granting a high rate of interest even for current accounts (at sight) according to
the experience in Italy.
Economy in general was restored with the monetary Reform of 1953 a
very successful reform which entered Greece in the path of progress. To
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my opinion only after 1953 we can speak for a (modern) greek banking
system. There are more to be noted for the above development but for
obvious reasons we shall talk for the existing greek banking system.

2. The Greek banking system today
CENTRAL BANK: The Bank of Greece
COMMERCIAL BANKS:
National Bank of Greece +
Commercial Bank of Greece +
Ionian Bank +
Alpha Credit Bank
Agricultural Bank of Greece
Bank of Attica +
Bank of Piraeus
Bank of Macedonia and Thrace +
Bank of Central Greece +
Ergobank
Bank of Crete +
Citibank
Bank of America + etc.
Many other commercial banks are operating local and foreign.
(The mark + means that they belong to the Public sector).
SPECIALIZED BANKS:
ETVA (Hellenic Bank for Industrial Development) +
ETEVA (National Bank of Industrial Development) +
Investment Bank +
National Mortgage Bank +
SPECIAL CRETIT INSTITUTIONS :
Post Office Savings Bank +
Trust Deposits Special Fund +
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Note. The Agricultural Bank of Greece use to belong to the specialized
banks but now it works as a commercial bank according to European Union regulations.

3. Prospects
The main remark we have to note is that there exists an oligopoly in
the greek banking system. Apart from the National Bank of Greece which
is a state controlled bank since its estblishment (1841), in 1975 the socalled Commercial Bank Group which consisted, (except other companies
insurance companies, Shipyards, Fertilizers etc.) of the Commercial Bank
of Greece, Ionia and Popular Bank of Greece, Bank of Piraeus, Bank of
Attica and Investment Bank, was passed over to the Public sector with a
still controversial movement of the State. Meanwhile the Bank of Piraeus
was sold to the private sector and the Bank of Attica passed to a rather
unique status. For different reasons Bank of Macedonia and Thrace, the
Bank of Central Greece and the Bank of Crete are operating within the
Public sector. Thus the oligopoly is the main characteristic of the greek
banking system. So, it is obvious that the greek banking system is facing a
number of problems, especially in view of the Economic and Nomismatic
Union. The most important, to my opinion, is the operational cost of the
Public banking sector. Until now the administration of the banks of the
Public sector is appointed by the government in fact with political criteria. This practically means absence of the proper control in general expenses which, for example, are extended to unreasonable advertising (due
to the existing oligopoly), extended financing of, say, cultural acitivities
publications etc. On the other hand high profits-based on the high cost of
financing as the search for alternative sources is limited- lead supwards
salaries and other expenses. In addition empoyment of trainees is not the
result of the proper control, as political pressures are decisive.
So, although all agree for the neccessity of pressing down the operational expenses, nothing is actually effected in practice. To my opinion
the lowest possible level in operational expenses must be the main and
continious target, but for this period it is a must. Otherwise selling of
banks -or part of them-, consolidations etc will be the solution. Although,

104

D. Nicoletopoulos

I think is already late, a hard effort must be given. Unfortunatelly it is
very difficult, especially in the Public sector, to stop the way of thinking
and living, unless the state tooks the right steps immediately. There are a
number of other points which could, be added. I omit mentioning them
and insist that the main problem is the above i.e. The oligopoly in banking
services.

QUOTATIONS
1. Ottoman occupation was, actually, completed in 1569 with the fall of Crete.
Constantinople fall in 1453. See D. Nicoletopoulos, «Money in Greece from
the fall of Constantinople until the arrival of King Otto», p. 14, Athens 1974
(Doctorate Thesis).
2. This situation brought, during 19th century, apart from agitations, expenses
due to military mobilizations.
3. Greece received actually approx, the half of the nominal amount. According
to T. Lignadis, «Dependence of the Neo-Hellenic State» (1821-1945) (in
Greek) p. 87, Athens 1975. See also, «The greek Loans of 1824 and 1825,
Opinions of the Day», London 1878, a very hard critic for the economic exploitation of Greece.
4. Ioannis Capodistrias offered his fortune to reinforce the empty Treasury.
5. For details see D. Zografos, «The History of establishment of the National
Bank of Greece», Vol. I-II, Athens 1925. Also, I. Valaoritis (in Greek) National Bank of Greece, Vol. I, The History of the National Bank of Greece,
Athens, 1902.
6. The Bank of Greece was established within the frame of negotiations, under
the auspices of the Community of Nations, for the reconstruction of Greece,
after the catastrophe in Minor Asia (1922).
7. Ermoupolis, a port in island Syros, was the centre of transit trade during the
19th century, with substantial turnover. Mainly greeks from Chios island,
Constantinople, Trieste and Europe were involved in this trade. We note that
the head office of the relative companies was outside Greece and profits were
tranferred to head office.
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8. A number of these banks operates today within the greek banking system.
For example Commercial Bank of Greece is the succesor of G. Ebedoklis
bank which in 1907 was transformed to a Société Anonyme under the firm
Commercial Bank of Greece. Also the small bank of Costopoulos in Kalamata is operating today as Alpha Credit Bank (before Credit Bank).
9. The parity of french franc to drachma (equal nominal value according to the
Latin Nomismatic Union) was:
In 1897 Drs. 1,6757 = I french franc
In 1910 F. Francs 1,03 = I drachma
See M.S. Eulambio, «The National Bank of Greece, A History of the Financial and Economic Evolution of Greece» (in Greek), Athens, 1924.
10. Holding the privilege to issue bankotes, until then.
11. Currency Committee was established initialy by the British aid forces which
handed it over to U.S. Aid Mission. Later it remained a greek committee. A
few years ago stopped operating. Main mission of the C. Committee was to
control circulation of money and the quantity and quality of credit.

Abstract
DIMITRIOS NICOLETOPOULOS : Aspects on the evolution of the Greek
Banking System
The main target of this article is the understanding of the greek banking system. This
because commenting, considering and / or criticizing it, we have to know the stages
through which passed until the moment we can see it as a modern banking system. Therefore the historical background of the greek banking system it is not, to my opinion, only
an interesting subject for historians of the economy, but necessary for the understanding
of today’s greek banking system.
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ASSESSMENT OF GREEK MARITIME POLICY
FOR THE POST-WAR PERIOD TO PRESENT
GEORGE P. VLACHOS

CONSTANTINOS A. ZOIS

University of Piraeus

Technological Institute of Piraeus

1. Introduction
It is well known that shipping policy applies to several factors of science. In general, we may divide it between external and internal matters.
The latter usually refers to public policy and economics and maritime
structure. The leading areas for investigation related to Greek maritime
policy are the legal implications, marine insurance matters, shiprepair industry, manpower planning and education, taxation, flags of convenience,
international organisations, bilateral agreements and state policies. Other
relevant matters, such as ports policy, telecommunications and inspection
will not be presented mainly because they did not play an important role
in the development of the Greek merchant marine.1
By the end of the War it seems easy to establish which were the dominating problems of the Greek maritime policy in urgent need for desired
solutions, the persisting law, the flag and the employment rates. In respect of the legal implications we believe that a certain number of national laws gave the motives for the development of the Greek merchant fleet.
In addition, other matters which had a strong impact on maritime matters
were the shipowner’s leakage towards the flag of convenience fleets, the
difficulties experienced in discovering national crews and the hiring of foreign personnel to work on board Greek vessels.
Occasionally some other factors have affected the Greek fleet and even
today still play a vital role such as the abolition of cabotage within the Eu-
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ropean Union waters, the U.S. Oil Pollution Act 1990 with the necessary
requirement of double hull tankers trading in their waters, and in the past
the UNCTAD requirement of 40:40:20 in favour of the developing countries which would create enormous problems to the Greek tramp fleet.
Even the existence of maritime conventions will not create favorable options in such a manner that Greece might adopt a certain maritime policy
which has no limitations. Still, due to the fact that Greece possesses one of
the biggest merchant fleets in the world, we may assume that her role is
important and its negotiation methods quite strong.

2. The Greek maritime policy during the period 1946-1996.
Analysis and evaluation
By the end of the 2nd World War Greece had lost 77% of her vessels
and 73% of her tonnage. There was a rapid development in the international maritime scene and consequently all major shipyards had received a
vast number of orders for new constructions. The Greek shipowners were
short of funds at that time and there was no availability for second hand
vessels to purchase. The only ships that they could buy were the U.S. liberties which were built between the years 1941-1945 and immediately after
the war were laid up in various anchorages.2 481 of those vessels were
tankers of the T2 type (16,613 dwt). Greece purchased 100 liberties.3 The
official deliverance of those vessels to Greek shipowners occured in the
beginning of 1947. The market price was 544,500 USD per vessel (in other words the 1/3 of the shipbuilding cost) together with the Greek government’s quarantee.4
The use of the liberties proved to be the most important factor for the
development of the Greek merchant shipping. In addition, it was the basis
for the entrance of the Greeks to the tanker market because, apart from
the 100 liberties Greece possessed 7 tankers of T2 type. It is worth noting
that till this time Greek shipping knew almost nothing about the tanker
sector since, by 1946 only 3 tankers belonged to Greece (0,1% of world
tonnage). As a result the Greek shipping policy was considered positive
with regard to the possession of liberties, since at the same time there was
an increased demand for tonnage with higher rates of freights and the gen-
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eral rapid development in the world trade.
In 1948 USA enacted a law which contained protective measures for
their own fleets, that is to say, measures for flag discrimination because a
large part of maritime transport of goods should be executed by national
vessels.5 The same policy was adopted by Europe and Latin America. At
the same period Greece has imposed a tax of 50% on the net profits
earned by the shipowners. Consequently the Greek fleet that was searching for available international cargoes found itself in a very awkward position. The immediate result was the laying up of many vessels and the
turn to open registries so that the operational cost would be reduced. In
1949 only 23% of the Greek owned vessels were flying the Greek flag
while 15% of the Greek tonnage was laid up. The most common flags used
by the Greek fleet were in order of tonnage and numbers of vessels, Panama, U.K. and USA. As a result, the ill-tempered Greek shipping policy
combined with the international incidents undoubtedly led to a major
leakage from the Greek flag.
In order to cope with this crisis the Greek maritime policy should be
upgraded. The main measures adopted were: (a) in 1951 through negotiations initiated by the Greek state, the first, after the war, labour laws were
signed in parallel with a series of measures6 which have changed the existing law for employment and hiring crews on board vessels, (b) there was a
major development and upgrading of the training of seafarers (officers)7
and with law 1880/51 and law decree 3415/558 the tax revenues system
was agreed, (c) with certain laws9 there was a settlement of disputes
between the state and shipowners.
In 1953 the Greek state adopted a measure that proved useful for the
merchant shipping. Basically it recomformed drachma against the dollar
so that the seamen salaries almost doubled. In addition with law decree
2687/53 for import capital investment many vessels came back to the
Greek registry since the decree gave the necessary quarantees to shipowners that there would be no limitations for sending or not any exchange plus interests abroad because the vessels over 1,500 grt where
nominated as foreign capital. This measure without any assistance did not
solve the problem of leakage to open registries. Moreover, it was allowed
to mortgage vessels to foreigner ownership without previous permit, it
limited the shipowner’s contribution to insurance companies to 9%. As
long as a vessel was under the Greek flag, it was discharged of any dues,
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taxes and commissions deriving from contracts. Also there was not to be
made any change in the existing taxation system, the anonymousness of
company’s stocks and the settlement of disputes to arbitration.10
On the other hand the N.A.T. (seamen insurance cover) began to function respectively. In 1955 under persisting law it started insuring Greek
seafarers who worked on board vessels under foreign flags. It is worth
noting that at the same year almost 82% of Greek tonnage was operating
under a foreign flag. In addition, a draft law was under ratification at the
House of Parliament which provided that all seafarers employed in vessels
under foreign flag whose crews were insured at the NAT and other insurance funds, was to be estimated according to qualifications for acquiring
certificates of competence under certain procedures.
At the same time the inauguration of the public maritime education
took place, lectures started at the School of Aspropyrgos (1956) and the
Greek shipowners created the “Maritime Educational Fund” while the
high nautical school at Inousses island was ready to operate. In legal aspects, the Parliament enacted a law for the standards of vessels ready to
register under the national registry and the preparation of a Private Maritime Law Code. So, in 1960 54% of the Greek tonnage was under a foreign flag (83% in 1956).
The decade 1960-1970 was characterized by a lot of purchases and orders for building new vessels and this led to an increase in the number of
Greek vessels and tonnage (more than double), i.e. the 1,520 Greekowned vessels in 1960 with a total tonnage of 12,2 million grt, became
3,320 and 30,9 million grt respectively at the end of 1970. This rapid increase was also due to the size of the vessels since in 1970 we came across
the phenomenon of huge capacities particularly in the tanker sector. In
respect of new orders the Scaramanga shipyards in 1967 accepted 20 antiliberties SD14 type to construct, 80% of the investment was offered by
the National Bank of Greece (6,25% interest and 25% quarantee). The
only element that did not change was that the Greek fleet kept on using
foreign flags, i.e. in 1970 59% of its tonnage was operating under foreign
flags. The relative exchange in 1970 was raised to 270 million USD while
the number of seafarers was also increased (more than 100,000) and actually minimised unemployent in the sector but shortage of officers and
crews was a fact.
The Greek Ministry of Merchant Marine estimated that the Greek
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maritime manpower in officers and crews was less 20,000 men than the
demand. That was basically the reason for occupying foreign crews, especially from Asian and African countries (due to very low salaries). The
employment of foreign crews on board Greek vessels should be limited to
25% of the total number of personnel working on a ship according to
Greek law.
In the education sector during the period 1960-1970 new schools for
masters and engineers were established,12 whereas in 1965 the vessel Evyenios Evyenidis was bought by the marine schools for providing services
to the students. In addition, in 1962 the public school for electronical marine organs was established and in 1971 the school for salvage means and
protection from fire. In the bank and shipbuilding sectors, the National
bank of Greece established a specific department for marine affairs,
whereas the Greek bank for Industrial Development provided for loans
for the shipbuilding and shiprepair industries but as we have discovered in
1973 only 3% of the finance in exchange to the Greek flag vessels was
originating from the Greek banks.13
In 1962 with a Ministerial decree it was permitted to the Commercial
and Ionian banks to accept capital from abroad (8 million USD) in order
to establish the Elefsina shipyards. In the insurance sector the national insurance company (belonging to the National bank) founded in 1963 the
Greek Insurance Company for vessels and aircrafts and at the same time
the group of insurers (Phoenix, Ionian, General Insurance) belonging to
the Commercial bank founded in London the Greek Shipping Insurance
Association which dealt exclusively with vessel and aircraft insurance. Until 1963 there was no marine insurance company in Greece and the bulk
of the Greek fleet was insured at Lloyd’s. The reason was that the legal
system functioning in Greece favoured Lloyd’s policies, i.e. the Greek insurance companies were imposed taxes 30% - 38% on profits. The problem was merely solved by the introduction of law decree 551/70 relating
to private enterprises insuring vessels and aircrafts.
During this decade a few more measures were adopted. Through the initiative of the Ministry of merchant marine some sectors such as safety
requirements, protection from fire, health services were improved. Also a
draft law was ready for ratification relating to the establishment of the
Public Maritime Law Code as well as laws for liabilities for marine accidents and pollution damage. In addition, with obligatory laws 89/67 and
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378/68 relating to motives for the settlement and operation in Greece foreign and Greek shipping companies. These laws which were replaced at a
later stage by the laws 814/78 and 959/79 set up certain rules for the installation of Greek offices in the Piraeus region.14 On the other hand,
there has been a change on the taxation system with the obligatory law
465/68 where an annual tax was imposed according to the tonnage and
age of its vessel.
The decade 1960-1970 is considered as a major change in shipping
matters. In 1974 it was forbidden to join the N.A.T. (insurance fund) and
raise the Greek flag for vessels over 25 years old while Greek vessels over
20 years old flying a foreign flag could not be insured at N.A.T. (in 1975
the limit was raised to 25 years). In 1978 the upper age limit for entering
the Greek registry and raise the Greek flag was settled to 17 years and the
respective limit for entering the N.A.T. was 20 years. Still, in order to join
the N.A.T. vessels depending on their tonnage should fulfill some requirements relating to certain conditions on board.15
In the sector of manpower planing, in 1974 the Ministry decided to offer to pensioners (seafarers) a new permit to provide services again if
they desire. Also the Ministry established rules relating to the payment of
foreign crews on board Greek vessels which should be equal to those of
Greek crews according to the relative domestic laws.16 During the same
period there has been an advancement in salaries, i.e. in 1977 the salaries
for a Greek crew comprised of 32 men in a tanker were almost identical
to those of a British origin crew. In 1976 the service time on board was
set to nine months per year. In the education sector, all public merchant
shipping schools were encompassed in the category before the universities
and the British system of parallel theory and practice was adopted, known
as sandwich courses. During the period 1970-1978 3 schools for masters, 1
for engineers and 4 radio officers were established. In 1978 for the first
time a marine school for women (masters and radio officers) was established.
In the legal sector through investigation we came across a great number of related laws, law decrees and presidential decrees. We must note
though the law decree 1321/72 related to shipping banks, the law 959/79
related to shipping companies, the law 551/70 related to private insurance
of vessels and aircrafts, the law 27/75 related to taxation on vessels and
installation of foreign shipping companies, the law 791/78 related to the
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Greek legal status quo, the law 814/78 related to taxation of fishing vessels, the law 849/78 related to passenger vessels, the law 438/76 related to
cruisers and tourism vessels (yachts). According to law 27/75 which
amended and supplemented obligatory law 465/68 related to the taxation
and contribution of shipowners for vessels under the Greek flag was based
on the type, age and tonnage expressed in USD. The same almost applied
to the rules set down by law 29/75 related to a specific tax contribution in
favour of N.A.T. Both these laws are considered quite helpful for the development of the Greek merchant shipping.17 In addition, in 1973 the
Public Maritime Law Code became state law (law decree 187/73).18
Let us refer with more detail to laws 814/78 and 959/79. With obligatory law 89/67 the necessary rules were enforced for the installation of foreign commercial and industrial companies in Greece. With obligatory law
378/68 the existing rules were amended to Greek shipping companies that
would seek to settle in Greece. With regard to law 814/78 there was a major development of the scope of shipping companies apart from the operation of vessels, i.e. in chartering procedures, insurance cover, ship sale
and purchase, shipbuilding contracts for vessels over 1,000 grt (except
those involved in cabotage lines). Among other rules, the above law also
refers to tax releases and contributions, employment of foreign personnel, registered mail without control. With regard to law 959/79 the
shipping company has a target to attract foreign shipping companies but
with Greek interests, in other words to convert and persuade them to settle in Greece. The shipping companies according to this law could be also
operated under the obligatory law 89/67 as amended by the obligatory law
378/68 and law 27/78. In 1981 742 shipping companies were operating in
Greece based on the obligatory law 89/67 and the law 814/78. In 1986
they were reduced to 585 but the same year were in existence 1,100
shipping companies according to law 959/79.19
It is worth noting that with law decree 187/73 related to the Public
Maritime Law Code and the Presidential decree 684/76, both formed the
institutional framework in which there was a gradual development of the
cabotage companies. In parallel, the law 849/78 together with the law
1262/83 (for development) supported the new investments and changes
radically the quality of cabotage services.
The decade 1980-1990 reached the limit where most shipping companies used in greater extent foreign crews. In 1980 34% of seafarers in all
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Greek flag vessels were of foreign origin and respectively 44% in all
Greek vessels under foreign flag. In 1981 it was legally agreed that the salaries of foreign crews should be based on bilateral agreements (between
Greek Shipowners Unions and the states of origin). In addition, all Greek
seafarers who were already on pension could not receive their pension
while working on board (they were permitted to earn only their salaries).
The chartering market from 1981 and onwards was at pretty unstable,
i.e between 1980-1982 the freight rates in dry bulk cargoes fell dramatically. We also noticed a great number of laid-up vessels, i.e. in 1983 they
reached 12.4% of world tonnage. Scrapping also increased at the international level and in 1985 they overcome 5% of world tonnage. As far as
Greece was concerned, in 1982 almost 50% of the laid-up tonnage of the
world fleet belonged to Greek interests and 28% of this tonnage was send
for scrap. As a consequence Greece faced the phenomenon of unemployment of Greek seafarers and the turn of most Greek vessels to open registries in order to minimise the operational costs. Between the years 19501994, it was the year 1981 in which the Greek tonnage used foreign flags
at the minimum level (20.9%). In 1982 the percentage was raised to
28.7% and in 1989 it reached almost 60%. In general, since 1982 the participation of foreign flags to Greek vessels was gradually increasing and
after the year 1987 it was over 55%.20
In 1982 almost 8% of the total number of Greek seafarers were on the
dole, half of them were officers (bridge and engineers). In 1983 in order to
cope with this situation it was decided that for the posts of officers on
board vessels, the ultimate time limit for occupation (rendering services)
was to be between 7,5 and 9,5 months annually. In addition, all foreign
crews could not serve as officers, provided that there was no offers from
Greek personnel and their percentage (in total crew numbers) could not
be over 30%. Every shipowner should change crews every 7,5 months,
laying off and hiring Greek seafarers who were unemployed. This last
measure was abolished in 1985.21
As a result the Greek merchant shipping faced a dramatic reduction in
the oncoming foreign exchange. Between the years 1981-1986 there was
an annual reduction from 1,8 billion USD to 1 billion USD. Since 1987
the situation changed slightly and in 1995 it went over 2 billion USD because the chartering market has gone up. In 1982 the law 1262/82 was enacted whose subsidies greatly assisted the passenger market. This law con-
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tains very important rules related to investments (part of the investment
was covered by the state and another part was stemming from a bank,
provided that the person desired it). In particular the law consisted of
shipping investments such as: shipbuilding of yachts and other tourism
vessels, shipbuilding, conversions and shiprepairs of cruisers in the Greek
shipyards, building of fishing vessels in the Greek shipyards, building, conversion and repairs of cabotage vessels in the Greek shipyards and purchase a number of them, provided that they were less than 7 years old.
These investments could be executed as long as the persons involved were
Greek shipping companies, groups of Greek enterprises, public companies and Greek seafarers.
In the educational sector many changes were made. Since 1983 the
new regulation of all marine schools provided for the abolition of
uniforms, the accommodation and study within the schools and the hierarchy in student performance. In 1989 the schools faced the first protests on
account of the system operating.22 A new measure was the establishment
of the Maritime Studies Department at the University of Piraeus in 1989
with main interests in the field of maritime administration. In addition, the
University of the Aegean at the Business Administration Department included some specialized courses related to maritime economic and administration, while some Educational Institutes (IEK), public and private,
trained students for employment in the shipping sector.23
By entering the 1990 decade Greece was faced with long term problems to solve in respect of maritime policy. In fact, they still need to be
exercised in greater detail. The most important of them are: the attraction
of vessels to raise the Greek flag, the employment of young people as seafarers, the improvement and upgrade of the maritime structure.24 Not to
mention that at the international level and due to the nature of shipping
the merchant fleet consists of almost exclusively tramp vessels which are
cross traders and Greece, as a general rule, must support the abolition of
every protective measures, i.e. at the national level she must face the
problem of abolition of cabotage in Greek waters according to European
Union’s resolutions.25
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3. Conclusions
The Greek maritime policy during the first years and by the end of the
second World War, that is to say after the year 1950, it can be considered
as a protective policy due to short of funds (catastrophic consequences
during the war period) from shipping. The maritime policy lacked stability, continuity and control. It is true that a lot of Greek shipowners
moved their vessels under flags of convenience fleets so that they could
achieve better and more stable investments, since the state’ s policy affected the competitiveness of the national fleets, mostly consisted of
tramp vessels. Surely the fact that a number of liberties was purchased
with the state’s support, is considered as a positive step towards a better
maritime policy.
Within the policy of receiving funds from the shipping activities for the
immediate respond to financial problems that the state was facing, the
taxation policy imposed on the shipowners according to law decree
567/48 almost reached 50% of the net profits. In reality the imposed tax is
even bigger because it was based not on the profits but on the constructive incomes. This measure affected as well other sectors, i.e. a vessel was
not allowed to sail if taxes were not due or the contribution was not paid,
based on the personal income a shipowner has earned abroad.
On the other hand the post-war behaviour of the crews, due to political
reasons, combined with the high salaries they were earning, led to an increase to the operational cost of the Greek vessels and consequently
placed the Greek fleet in terms of competition with other flags, in a very
difficult position. It is worth noting though that a few national laws
proved in favour of the shipping industry, apart from the purchase of the
liberties and the T2 type tankers, the deliverance under favourable terms
to the shipowners all vessels which had been requisitioned during the war.
By 1951 the Greek shipping policy has constantly improved. The law
1880/51 related to taxation on vessels together with amendments and supplements has created a fair taxation policy for the new registered vessels
over 1,500 grt, a fact that found the shipowners and seafarers in favour. In
1968 with the laws 465/68 and at a later stage 27/75 and 814/78 the Greek
state offered enough confidence to the shipowners and this led to an increased use of the Greek flag (64,5% of the Greek fleet was under foreign
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flag in 1967 but only 20,9% in 1981).
In general, apart from the period 1945-1950 which is characterised as
an untrustworthy and unstable maritime policy, Greece followed a slow
but rather reasonable policy, mainly in its external relations, i.e. by signing and ratifying many international conventions and actually upgrading
its national laws and policies particularly in the fields of safety of navigation, standards of training and education of seafarers, cabotage regulation,
pollution prevention etc. This does not necessarily mean that Greek state
has found solutions in all long-established problems connected with the
shipping industry so that to create a modern shipping environment, obviously because the Greek fleet consists of tramp vessels and this is not easily symmetric with the limited characteristics of the country, i.e. geographical, economic and commercial.

NOTES
1. Even the simplest reference to the above matters would unnecessarily exceed
the size of this article. For the same reason even the sectors that will be analyzed, only their basic elements are discussed.
2. There existed more than 2,700 vessels (each one was 10,865 dwt) that were
built massively, simply and quickly in the U.S. shipyards for the purpose of
transporting supplies and equipment to the belligerent Europe.
3. 15 of those vessels were delivered by the U.S. government before the end of
the war. For the operation of these ships the United Greek Shipowners Corporation was established as a link between the two governments.
4. The Greek shipowners deposited 25% of the amount cash in advance and the
rest was paid in monthly installments during a 20-year period with an interest
of 3,5%. The state’s quarantee covered 75% of the market price. The shipowners have also paid 10% of value as a cross-quarantee and the payment of
interests was done at the beginning of the year whereas the Greek state had
put a second mortgage on the vessels (except the U.S. mortgage).
5. For instance the american law of 1948 provided for the 50% of all american
cargoes to be transported with national vessels.
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6. In chronological order: Law 1751/51 for maritime employment, R.D. 23.3.51
for crews on board Greek bulk carriers over 4,501 dwt, R.D. 11.3.52 for codified rules related to P.P.K.E.N. (penal and disciplinary code), R.D. 16.10.52
for settlement of disputes, L.D. 2651/1952 for employment of crews in Greek
vessels, L.D. 2652/1953 amendments to previous law decree and two R.D.
1.4.54 for employment of the Greek bulk carriers.
7. Law 1864/51 for constructing new buildings accommodating the merchant
marine schools and the re-organising of Ydra’s school. Moreover, with Laws
1702/51, 2689/53 and 3538/56 the educational system in those schools was
improved.
8. The law 1880/51 imposes taxes on the incomes of the vessels. This seems
quite unfair since incomes are not necessarily profits so that taxes may be
imposed, let alone when periods of low freights are obviously more than
those when the market is up. Nevertheless this system was preferred than the
one where taxes should be imposed on net profits.
9. The main instruments were: Law 2149/52 with Obligatory law 1831/51 for insurance compensations, law 3170/55 for the N.A.T. and law 3330/55 which
abolished stocks of the local shipping companies.
10. With law 3899/58 the concept of mortgage was introduced in all vessels over
500 grt and it actually facilitated possible loans for all vessels under the Greek
flag in the New York and London markets as well as the shipbuilding of
Greek vessels under credit in the Japanese shipyards.
11. The Greek shipowner S. Niarhos had declared that he would accept the proposal of insuring to NAT all seafarers (more than 2,000) that were employed
in his vessels.
12. The marine institutions were those situated at the islands of Syros (1961), Inousses (1965) and the schools for engineers at Scaramanga (1963) and at Hania in Crete island (1964). In the beginning of 1970 5 public schools for masters, 7 for engineers and 2 for radio officers were operating. In addition, 6
public nautical gymnasiums and over 35 private schools related to shipping
were functioning.
13. Note that the interest of subsidies for building vessels in Greek shipyards was
7% in 1970, though to the shipowners for purchasing new vessels was 12%
(as well as for the import trade) and to the shipping companies for capital investments was 10%.
14. We will refer again to these obligatory laws when we deal exclusively with
laws 814/78 and 959/79 during the decade 1960-1970.
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15. For instance the existence of a permanent swimming pool for vessels over
20,000 dwt or TV set, radios and music for vessels over 1,500 grt.
16. The Greek fleet used a great number of foreign crews, i.e. in 1978 28% of the
Greek vessels crews were of foreign origin.
17. For all the above mentioned laws see C. Totsis, (1979), “Taxation Code for
Vessels and Properties” Pamissos publishers and also the same writer in
“Code for S.A. and Ltd Companies with special reference to shipping”,
(1987).
18. See D. Kamvisis, (1982), “Private Maritime Law”, Sakkoulas publishers, p.21
for PubMLC and p.23 for PrMLC which became law 3816/58.
19. See Centre for Programming and Economic Research (KEPE), Programme
1988-1992, Merchant Shipping, (1990) pp. 85-90 and 261.
20. The previous decade and particularly between the years 1968-1981 we have
faced the opposite phenomenon. The participation of foreign flags to Greek
vessels followed an annual decrease and reached from 64.2% in 1968 to
20.9% in 1981.
21. See law 1376/83 related to measures for dealing with maritime crisis. The application of this law proved unsuccessful partly because it was confronting
the constitutional right for free labour market and partly because it was quite
expensive. See also M. Los, (1996), “Greek Merchant Shipping after the
War” Naftemboriki, special edition (in June), p. 82.
22. By the end of 1980 decade 10 marine schools for masters, 6 for engineers and
4 for radio officers were operating in Greece. In addition, some other specific
schools for training officers were functioning, i.e. KESEN, DSMAEN. See L.
Houmanidis - K. Zois, (1996), “A Concise Consideration of the Development
of the Greek Merchant Marine from the Antiquity to Present”, Synchroni
Ekdotiki publishers, p. 302.
23. The IEK actually began to operate the next decade (in 1992) and they are not
considered Universities but rather special institutes above high schools.
24. In 1994 54% of the Greek tonnage was under foreign flags whereas through
statistical data offered by the Ministry of Merchant Marine, in September
1992 for the Greek-owned vessels which were insured at N.A.T. 35% of the
crews were of foreign origin. This percentage seem to be even greater if we
take into account the existence of many vessels under foreign flag which are
not insured with N.A.T. Based on an interview by the President of the Greek
Shipping Committee at New York, M. Kouloukoundis in 1996, the Greek
state did not offer enough motives to attract young people for employment
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in the shipping sector and finally only 1/10 of the crews are of Greek origin
and they are basically officers. See Naftemboriki newspaper, the Greek
Shipping Committee of New York, special edition (1996), p.46 and L. Houmanidis - K. Zois, op. cit. pp. 335-336.
25. Cabotage restrictions began to diminish in 1992 and from 1993 the system
operated in many European Union waters and it is estimated by 2004 that it
will be concluded. See G.P. Vlachos - A.B. Alexopoulos, (1996), “International Organisations and Shipping Policy”, Stamoulis publishers, pp. 258-272.

Abstract
VLACHOS-ZOIS : Assessment of Greek maritime policy for the post-war
period to present
In this paper we present an analysis, according to our opinion, of the major elements
of Greek maritime policy from the end of the 2nd World War to present. We attempt to
evaluate each and every basic measure because some of them had negative effects while
other contributed to the development of the Greek merchant shipping. This evaluation is
accompanied by a selected bibliography and other statistical data that emphasize all consequences emanating from government’s policies in relation to shipping matters. At the end
of this article (as a conclusion), we refer to a concise general presentation of the Greek
maritime policy applied to the period 1950-1996. We have chosen this period because we
believe firstly that after the 2nd World War the Greek community draw its attention on
shipping matters and secondly the Greek fleet, from the losses it has suffered during the
war period, followed a new course at the international maritime scene. It is true that the
most troubled period refers to the years 1945-1950, because the Greek shipping policy was
pretty unstable and slow-coming. Since 1951 Greece adopted a more lenient and stable
maritime policy which proved successful in many sectors but it could not solve all the
main all the main, long-established problems of the Greek merchant shipping.
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TO ™Y™THMA TOY BRETTON-WOODS:
H ¢HMIOYP°IA TOY KAI H KATAPPEY™H TOY
¢Ú. IøANNH™ XPH™TI¢H™

1. EÈÛ·ÁˆÁ‹
°È· Ó· ·ÓÙÈÏËÊıÔ‡ÌÂ Î·Ï‡ÙÂÚ· ÙÔ ¢ÈÂıÓ¤˜ NÔÌÈÛÌ·ÙÈÎﬁ ™‡ÛÙËÌ·
Ô˘ ÚÔ¤Î˘„Â ÌÂ ÙË Û˘ÌÊˆÓ›· ÙÔ˘ Bretton-Woods, ÙÔ 1944, ÊÚÔÓÔ‡ÌÂ
ﬁÙÈ Ì›· Û‡ÓÙÔÌË ÈÛÙÔÚÈÎ‹ ·Ó·‰ÚÔÌ‹ ı· Â›Ó·È ¯Ú‹ÛÈÌË.
T· ıÂÌ¤ÏÈ· ÙÔ˘ ÚÒÙÔ˘ ‰ÈÂıÓÔ‡˜ ÓÔÌÈÛÌ·ÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ ÂÙ¤ıËÛ·Ó ·Ú¯ÈÎ¿ ÌÂ ÙËÓ “Bank Act” ÙË˜ TÚ¿Â˙·˜ ÙË˜ AÁÁÏ›·˜ ÙÔ 1844Ø Î·È
Ù· ¤ÙË Ô˘ ·ÎÔÏÔ‡ıËÛ·Ó ˘ÈÔıÂÙ‹ıËÎÂ ·ﬁ ÙÈ˜ ÂÚÈÛÛﬁÙÂÚÂ˜ ¯ÒÚÂ˜ ÙÔ˘
ÎﬁÛÌÔ˘. ™‡ÌÊˆÓ· ÌÂ ÙÔ Û‡ÛÙËÌ· ·˘Ùﬁ Ë ¤Î‰ÔÛË Î¿ıÂ ÓÔÌ›ÛÌ·ÙÔ˜ ‚·Û›˙ÂÙ·È ÛÙ· ·Ôı¤Ì·Ù· ¯Ú˘ÛÔ‡ ÙË˜ KÂÓÙÚÈÎ‹˜ TÚ¿Â˙·˜ (Gold Standard)
Î·È Ù· ÓÔÌ›ÛÌ·Ù· Â›Ó·È ÌÂÙ·ÙÚ¤„ÈÌ· ÛÂ ¯Ú˘Ûﬁ. OÈ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜
ÈÛÔÙÈÌ›Â˜ Â›Ó·È ÛÙ·ıÂÚ¤˜ Î·È Ë ÈÛÔÚÚÔ›· ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ ÂÍ·ÛÊ·Ï›˙ÂÙ·È ·˘ÙﬁÌ·Ù· ·ﬁ ÙËÓ ÂÈÛÚÔ‹ Î·È ÂÎÚÔ‹ ¯Ú˘ÛÔ‡. ŸÙ·Ó Ì›· ¯ÒÚ· ·ÚÔ˘ÛÈ¿˙ÂÈ ¤ÏÏÂÈÌÌ· ÂÍ·ÁˆÁÒÓ ÚÔ‚·›ÓÂÈ Û˘Ó‹ıˆ˜ ÛÂ ˘ÔÙ›ÌËÛË
ÙÔ˘ ÓÔÌ›ÛÌ·Ùﬁ˜ ÙË˜. H ÔÏÈÙÈÎ‹ ﬁÌˆ˜ ·˘Ù‹ Â›Ó·È ‰˘Ó·ÙﬁÓ Ó· Û˘ÓÔ‰Â˘ıÂ› ÌÂ ˘ÔÙÈÌ‹ÛÂÈ˜ ÓÔÌÈÛÌ¿ÙˆÓ ¿ÏÏˆÓ ¯ˆÚÒÓ Î·È ¿ÓÙÔÙÂ ÌÂ ÙËÓ ¿ÓÔ‰Ô ÙˆÓ ÙÈÌÒÓ ÙË˜ ¯ÒÚ·˜ ·˘Ù‹˜. MÂ ÙÔ Û‡ÛÙËÌ· ÙÔ˘ ¯Ú˘ÛÔ‡ Î·ÓﬁÓ· ÁÈ·
ÙÔ ÂÏÂ‡ıÂÚÔ ÂÌﬁÚÈÔ, ﬁÙ·Ó ÔÈ ÂÍ·ÁˆÁ¤˜ ÂÏ·ÙÙÒÓÔÓÙ·È Ï.¯. ÛÙËÓ A ¯ÒÚ·,
ÙﬁÙÂ Ô ¯Ú˘Ûﬁ˜ ÂÈÛÚ¤ÂÈ ÛÙË B ¯ÒÚ· ÌÂ ÙËÓ ÔÔ›· ¤¯ÂÈ ÂÌÔÚÈÎ¤˜ Û˘Ó·ÏÏ·Á¤˜, ÔﬁÙÂ ÔÈ ÙÈÌ¤˜ ÛÂ ·˘Ù‹Ó ·Ó¤Ú¯ÔÓÙ·È ÁÈ· Ó· Á›ÓÂÈ ·ÎÚÈ‚‹ Î·È Ó·
ÌÂÈˆıÔ‡Ó ÔÈ ÂÍ·ÁˆÁ¤˜ ÙË˜ ÚÔ˜ ÙË ¯ÒÚ· A ÛÙËÓ ÔÔ›· ÂÈÛÚ¤ÂÈ Î·È ¿ÏÈ
Ô ¯Ú˘Ûﬁ˜ ÏﬁÁˆ ÙË˜ ·‡ÍËÛË˜ ÙˆÓ ÂÍ·ÁˆÁÒÓ ÙË˜. BÂ‚·›ˆ˜ ÚﬁÎÂÈÙ·È ÁÈ·
ÙÔÓ ÊÈÏÂÏÂ‡ıÂÚÔ ·˘ÙÔÌ·ÙÈÛÌﬁ, Ô˘ ﬁÌˆ˜ ÏÂÈÙÔ‡ÚÁËÛÂ Î·ÓÔÓÈÎ¿ Ì¤¯ÚÈ
ÙÔ 1914. KÈ’·˘Ùﬁ, ÏﬁÁˆ ÙË˜ Î˘Ú›·Ú¯Ë˜ ı¤ÛË˜ ÙË˜ MÂÁ¿ÏË˜ BÚÂÙ·Ó›·˜
ÛÙËÓ ¶·ÁÎﬁÛÌÈ· ÔÈÎÔÓÔÌ›· Î·È ÙÔ ÚﬁÏÔ ÙË˜ ÛÙÂÚÏ›Ó·˜ Ô˘ Ù·˘Ùﬁ¯ÚÔÓ·
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‹Ù·Ó ÂıÓÈÎﬁ Î·È ‰ÈÂıÓ¤˜ ÓﬁÌÈÛÌ·, Ë TÚ¿Â˙· ÙË˜ AÁÁÏ›·˜ ˘·ÁﬁÚÂ˘Â
ÙËÓ ÓÔÌÈÛÌ·ÙÈÎ‹ ÔÏÈÙÈÎ‹ Î·È ÙˆÓ ¿ÏÏˆÓ KÂÓÙÚÈÎÒÓ TÚ·Â˙ÒÓ.
O A' ¶·ÁÎﬁÛÌÈÔ˜ ¶ﬁÏÂÌÔ˜ ﬁÌˆ˜ ÛËÌÂÈÒÓÂÈ Î·È ÙÔ Ù¤ÏÔ˜ ÙÔ˘ GoldStandard. H Î˘ÚÈ·Ú¯›· ÙË˜ MÂÁ¿ÏË˜ BÚÂÙ·Ó›·˜ Ù›ıÂÙ·È ˘ﬁ ·ÌÊÈÛ‚‹ÙËÛË, ÂÓÒ Ù·˘Ùﬁ¯ÚÔÓ· ÁÈÁ·ÓÙÒÓÂÙ·È Ë ÔÈÎÔÓÔÌ›· ÙˆÓ HÓˆÌ¤ÓˆÓ ¶ÔÏÈÙÂÈÒÓ. ŒÙÛÈ ÂÌÊ·Ó›˙ÂÙ·È ÙÔ Û‡ÛÙËÌ· “Î·ÓﬁÓ·˜ ·ÓÙ·ÏÏ·Á‹˜ ¯Ú˘ÛÔ‡” (Gold
Exchange Standard), ÛÎÔﬁ˜ ÙÔ˘ ÔÔ›Ô˘ Â›Ó·È Ô ÂÚÈÔÚÈÛÌﬁ˜ ÙË˜ ¯Ú‹ÛË˜
¯Ú˘ÛÔ‡, ÙÔ˘ ÔÔ›Ô˘ Ë ·Ú·ÁˆÁ‹ ‰ÂÓ Â›¯Â ·˘ÍËıÂ› Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙÔ˘
¶ÔÏ¤ÌÔ˘ ÌÂ ÙÔÓ ›‰ÈÔ Ú˘ıÌﬁ ÙˆÓ ÙÈÌÒÓ. H Â·Ó·ÊÔÚ¿ ÏÔÈﬁÓ ÛÙÔ Û‡ÛÙËÌ· “Î·ÓﬁÓ· ¯Ú˘ÛÔ‡” ÂÁÎ˘ÌÔÓÔ‡ÛÂ ÙÔ˘˜ ÎÈÓ‰‡ÓÔ˘˜ ÌÈ·˜ ·Ú·ÙÂÙ·Ì¤ÓË˜ ‡ÊÂÛË˜. ™˘Á¯ÚﬁÓˆ˜ ·Ú¿ÏÏËÏ· ÌÂ ÙËÓ ÛÙÂÚÏ›Ó·, ÂÌÊ·Ó›˙ÂÙ·È Î·È
ÙÔ ‰ÔÏÏ¿ÚÈÔ Ô˘ Û‹ÌÂÚ· ·›˙ÂÈ Î·È ·˘Ùﬁ ÙÔÓ ÚﬁÏÔ ·ÔıÂÌ·ÙÈÎÔ‡ ÓÔÌ›ÛÌ·ÙÔ˜. ™‡ÌÊˆÓ· ÌÂ ÙÔ GES ÔÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ÌÔÚÔ‡Ó Ó· ¤¯Ô˘Ó
Ù· ·Ôı¤Ì·Ù¿ ÙÔ˘˜, Â›ÙÂ ÛÂ ¯Ú˘Ûﬁ, Â›ÙÂ ÛÂ ÛÙÂÚÏ›ÓÂ˜, Â›ÙÂ ÛÂ ‰ÔÏÏ¿ÚÈ·.
T· ‰‡Ô ·˘Ù¿ ÓÔÌ›ÛÌ·Ù· ·›˙Ô˘Ó ÙÔ ÚﬁÏÔ ÙÔ˘ ·ÔıÂÌ·ÙÈÎÔ‡ Î·È Ë ÌÂÙ·ÙÚÂ„ÈÌﬁÙËÙ· ÛÂ ¯Ú˘Ûﬁ ‰ÂÓ Â›Ó·È ‰˘Ó·Ù‹ ·Ú¿ ÌﬁÓÔ Â¿Ó ÚÒÙ· ÂÚ¿ÛÔ˘ÌÂ Û’¤Ó· ·ﬁ ·˘Ù¿ Ù· ‰‡Ô ÓÔÌ›ÛÌ·Ù·. O ·ÓÙ·ÁˆÓÈÛÌﬁ˜ ﬁÌˆ˜ ÌÂÙ·Í‡ ÙˆÓ ‰‡Ô ·˘ÙÒÓ ÓÔÌÈÛÌ¿ÙˆÓ ‰ÂÓ ¿ÚÁËÛÂ Ó· ÂÎ‰ËÏˆıÂ› ÌÂ ·ÔÙ¤ÏÂÛÌ·
ÙËÓ ·ÔÛÙ·ıÂÚÔÔ›ËÛË ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜.
TÔ 1931 Ë MÂÁ¿ÏË BÚÂÙ·Ó›·, ÌË ÌÔÚÒÓÙ·˜ Ï¤ÔÓ Ó· ı˘ÛÈ¿˙ÂÈ ÙËÓ
ÛÙ·ıÂÚﬁÙËÙ· ÙË˜ ÔÈÎÔÓÔÌ›·˜ ÙË˜ ˘¤Ú ÙË˜ ÛÙ·ıÂÚﬁÙËÙ·˜ ÙË˜ ÛÙÂÚÏ›Ó·˜,
ÂÁÎ·Ù¤ÏÂÈ„Â ÙÔ Û‡ÛÙËÌ· ÙÔ˘ Gold Exchange Standard, ÌÂ ·ÔÙ¤ÏÂÛÌ· ÙÔ
ÓﬁÌÈÛÌ¿ ÙË˜ Ó· Î˘Ì·ÓıÂ› ÂÏÂ‡ıÂÚ· Î·È Ó· ˘ÔÙÈÌËıÂ›. ™ÙËÓ Ô˘Û›· ·˘Ùﬁ
‹Ù·Ó Î·È ÙÔ Ù¤ÏÔ˜ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜. XÒÚÂ˜ ÔÈ ÔÔ›Â˜ ‰È·ÙËÚÔ‡Û·Ó Ù·
Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¿ ÙÔ˘˜ ·Ôı¤Ì·Ù· ÛÂ ÛÙÂÚÏ›ÓÂ˜ ÊÚﬁÓÙÈÛ·Ó Ó· ··ÏÏ·ÁÔ‡Ó ·’·˘Ù¿ ÌÂÙ·ÙÚ¤ÔÓÙ¿˜ Ù· ÛÂ ¯Ú˘Ûﬁ. K·Ù’ ·˘Ùﬁ ÙÔÓ ÙÚﬁÔ Ù·
·Ôı¤Ì·Ù· ¯Ú˘ÛÔ‡ ÙË˜ MÂÁ¿ÏË˜ BÚÂÙ·Ó›·˜ ÌÂÈÒıËÎ·Ó ÛËÌ·ÓÙÈÎ¿ Ù·
ÂﬁÌÂÓ· ¯ÚﬁÓÈ·. AÔÙ¤ÏÂÛÌ· ‹Ù·Ó Ë ‰ËÌÈÔ˘ÚÁ›· “ÓÔÌÈÛÌ·ÙÈÎÒÓ ˙ˆÓÒÓ”, ﬁÔ˘ ¿ÏÏ· ÓÔÌ›ÛÌ·Ù· ·ÎÔÏÔ˘ıÔ‡Û·Ó ÙËÓ ÛÙÂÚÏ›Ó· Î·È ¿ÏÏ· ÙÔ
‰ÔÏÏ¿ÚÈÔ. ¶¿ÓÙˆ˜ ÙÔ ‰ÔÏÏ¿ÚÈÔ ÁÈÓﬁÙ·Ó ﬁÏÔ Î·È ÂÚÈÛÛﬁÙÂÚÔ Î˘Ú›·Ú¯Ô
ÙÔ˘ ·È¯ÓÈ‰ÈÔ‡, [Goux, 1974 Û. 4] Î·È, ·Ú¿ ÙËÓ ÎÚ›ÛË ÙÔ˘ 1929, ÌÂÙ¿
ÙËÓ ˘ÔÙ›ÌËÛË ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ Î·Ù¿ 40% ÙÔ 1934, ÔÈ H.¶.A. ‚Ú¤ıËÎ·Ó
ÛÂ Î˘Ú›·Ú¯Ë ı¤ÛË ÛÙÔ ·ÁÎﬁÛÌÈÔ ÓÔÌÈÛÌ·ÙÈÎﬁ ÛÙÂÚ¤ˆÌ·. M›· Ô˘ÁÁÈ¿
¯Ú˘ÛÔ‡ Î·ıÔÚ›ÛıËÎÂ ›ÛË ÌÂ 35 ‰ÔÏÏ¿ÚÈ·, ÈÛÔÙÈÌ›· Ô˘ ı· ¤ÌÂÓÂ ·Ó·ÏÏÔ›ˆÙË Ì¤¯ÚÈ ÙÔ 1971 ‰ËÏ·‰‹ 37 ÔÏﬁÎÏËÚ· ¯ÚﬁÓÈ·. T· ÁÂÁÔÓﬁÙ· ·˘Ù¿
‹Ù·Ó ÚÔ¿ÁÁÂÏÔ˜ ÁÈ· ÙÔ ÙÈ ı· Â·ÎÔÏÔ˘ıÔ‡ÛÂ ÌÂÙ¿ ÙÔÓ B' ¶·ÁÎﬁÛÌÈÔ
¶ﬁÏÂÌÔ.
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A. OÈ ·Ú¯¤˜ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ Î·È Ë ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘.
·) OÈ ·Ú¯¤˜ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜
¶ÚÔ˜ ÙÔ Ù¤ÏÔ˜ ÙÔ˘ ¶ÔÏ¤ÌÔ˘ ÙÔ Ì¤ÏËÌ· ÙˆÓ MÂÁ¿ÏˆÓ ¢˘Ó¿ÌÂˆÓ ‰ÂÓ
‹Ù·Ó ÌﬁÓÔ Ë ÂÈÚ‹ÓË ÙÔ˘ ÎﬁÛÌÔ˘, ‹Ù·Ó Â›ÛË˜ Î·È Ë ·ÓÔÈÎÔ‰ﬁÌËÛË ÙË˜
·ÁÎﬁÛÌÈ·˜ ÔÈÎÔÓÔÌ›·˜. ◊‰Ë ·ﬁ ÙÔ 1942 Ô ÏﬁÚ‰Ô˜ Keynes ÂÎÔÓÔ‡ÛÂ
¤Ó· Û¯¤‰ÈÔ Ô˘ ı· Â¤ÙÚÂÂ ÛÙ· Î·ÙÂÛÙÚ·ÌÌ¤Ó· ·ﬁ ÙÔÓ ﬁÏÂÌÔ KÚ¿ÙË
ÙËÓ ·ÓÔÈÎÔ‰ﬁÌËÛ‹ ÙÔ˘˜, ¯ˆÚ›˜ ÙËÓ “ÂÈÙÚÔÂ›·” ÙˆÓ HÓˆÌ¤ÓˆÓ ¶ÔÏÈÙÂÈÒÓ. ŒÚÂÂ Î˘Ú›ˆ˜ Ó· ·ÔÊÂ˘¯ıÔ‡Ó Ù· Ï¿ıË ÙÔ˘ MÂÛÔÔÏ¤ÌÔ˘, ‰ËÏ·‰‹ ÔÈ ˘ÔÙÈÌ‹ÛÂÈ˜ Î·È Ë ÂÏÂ‡ıÂÚË ‰È·Î‡Ì·ÓÛË ÙˆÓ ÓÔÌÈÛÌ¿ÙˆÓ Ô˘
ıÂˆÚ‹ıËÎÂ ﬁÙÈ ‰ËÏËÙËÚ›·Û·Ó ÙÈ˜ ‰ÈÂıÓÂ›˜ ÔÈÎÔÓÔÌÈÎ¤˜ Û¯¤ÛÂÈ˜. ŒÓ· Û‡ÛÙËÌ· “ÛÙ·ıÂÚÒÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ” ¤ÚÂÂ Ó· Î·ıÈÂÚˆıÂ›,
Ô˘ ı· ÂÁÁ˘¿ÙÔ ÙËÓ ·Ó¿Ù˘ÍË ÙÔ˘ ‰ÈÂıÓÔ‡˜ ÂÌÔÚ›Ô˘ Î·È ÙËÓ ·ÔÊ˘Á‹
ÙË˜ ·ÓÂÚÁ›·˜ ﬁˆ˜ ·ÚÔ˘ÛÈ¿ÛıËÎÂ ÛÙÔ ‰È¿ÛÙËÌ· ÙÔ˘ MÂÛÔﬁÏÂÌÔ˘.
Aﬁ ÙÈ˜ 4 ¤ˆ˜ ÙÈ˜ 22 IÔ˘Ï›Ô˘ ÙÔ˘ 1944 ÛÙÔ ÍÂÓÔ‰Ô¯Â›Ô Mount
Washington ÙÔ˘ Bretton-Woods, ÌÈÎÚ‹˜ ﬁÏË˜ ÙˆÓ HÓˆÌ¤ÓˆÓ ¶ÔÏÈÙÂÈÒÓ, 1000 ·ÓÙÈÚﬁÛˆÔÈ 44 ÎÚ·ÙÒÓ Û˘Ó·ÓÙ‹ıËÎ·Ó ÁÈ· ÙËÓ ‰ËÌÈÔ˘ÚÁ›·
ÙË˜ Ó¤·˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜ Ù¿ÍË˜ ÛÙÔÓ ÎﬁÛÌÔ. ŸÏÔÈ ÔÈ ÓÈÎËÙ¤˜ ÙÔ˘ ÔÏ¤ÌÔ˘
‹Ù·Ó ·ÚﬁÓÙÂ˜. ¶·ÚÔ‡Û· ‹Ù·Ó Î·È Ë ™Ô‚ÈÂÙÈÎ‹ ŒÓˆÛË, Ë ÔÔ›· ﬁÌˆ˜
·ÚÓ‹ıËÎÂ Ó· Û˘ÌÌÂÙ¿Û¯ÂÈ ÛÙÈ˜ ‰È·Ú·ÁÌ·ÙÂ‡ÛÂÈ˜ Î·È Ó· ÂÈÎ˘ÚÒÛÂÈ
ÙËÓ ™˘ÌÊˆÓ›· ÙÔ˘ Bretton-Woods, ÂÊﬁÛÔÓ ‰ÂÓ ÂÍ˘ËÚÂÙÔ‡ÛÂ ÙÔ˘˜ ÛÙﬁ¯Ô˘˜ ÙË˜, Ô‡ÙÂ Î·È Ù·›ÚÈ·˙Â ÌÂ ÙÔ ÎÏ›Ì· ÙÔ˘ „˘¯ÚÔ‡ ÔÏ¤ÌÔ˘ Ô˘ ‹‰Ë
Â›¯Â ·Ú¯›ÛÂÈ Ó· ‰È·Ê·›ÓÂÙ·È. [Helman, 1977 Û. 254]
¢‡Ô Û¯¤‰È· ÂÙ¤ıËÛ·Ó ÛÙÔ ÙÚ·¤˙È ÙˆÓ ‰È·Ú·ÁÌ·ÙÂ‡ÛÂˆÓ. TÔ BÚÂÙ·ÓÈÎﬁ ÙÔ˘ John Maynard Keynes Î·È ÙÔ AÌÂÚÈÎ·ÓÈÎﬁ ÙÔ˘ Harry Dexter
White, Û˘Ì‚Ô‡ÏÔ˘ ÙÔ˘ YÔ˘ÚÁÔ‡ ÙˆÓ OÈÎÔÓÔÌÈÎÒÓ Henry Morgenthau.
TÔ ‚·ÛÈÎﬁ ¯·Ú·ÎÙËÚÈÛÙÈÎﬁ ÙÔ˘ BÚÂÙ·ÓÈÎÔ‡ Û¯Â‰›Ô˘ ‹Ù·Ó Ë ‰ËÌÈÔ˘ÚÁ›· ÌÈ·˜ Î˘Ú›·Ú¯Ë˜ “TÚ¿Â˙·˜” ÙˆÓ KÂÓÙÚÈÎÒÓ TÚ·Â˙ÒÓ, ¤¯ÔÓÙ·˜ ÙÔ
‰ÈÎﬁ ÙË˜ ÓﬁÌÈÛÌ·, ÙÔ “Bancor”, ÌÂ ÙËÓ ‰˘Ó·ÙﬁÙËÙ· Ó· ¯ÔÚËÁÂ› ÈÛÙÒÛÂÈ˜ ÛÙ· ¯ÚÂˆÌ¤Ó· ÎÚ¿ÙË, ·ÓÔ›ÁÔÓÙ·˜ ÏÔÁ·ÚÈ·ÛÌÔ‡˜ ÛÂ Bancor. TÔ
Bancor ı· ‹Ù·Ó ·ÔıÂÌ·ÙÈÎﬁ ÓﬁÌÈÛÌ· Î·È Ë ÈÛÔÙÈÌ›· ÙÔ˘ ı· ÔÚÈ˙ﬁÙ·Ó
ÛÂ Û¯¤ÛË ÌÂ ÙÔÓ ¯Ú˘Ûﬁ. E›ÛË˜ ÙÔ ¿ÓÔÈÁÌ· ÙˆÓ ÈÛÙÒÛÂˆÓ ÛÂ Bancor
ı· ‹Ù·Ó ·˘ÙﬁÌ·ÙÔ ÁÈ· Ù· ÎÚ¿ÙË Ô˘ ı· Â›¯·Ó ÂÏÏÂ›ÌÌ·Ù·.
TÔ Û¯¤‰ÈÔ ÚÔ¤‚ÏÂÂ Â›ÛË˜ ¤Ó· ¤ÏÂÁ¯Ô ÙˆÓ ÙÈÌÒÓ Î·È ÙˆÓ ·ÔıÂÌ¿ÙˆÓ ÙˆÓ ÚÒÙˆÓ ˘ÏÒÓ. EÚﬁÎÂÈÙÔ ÏÔÈÔﬁÓ ÁÈ· Â·Ó·ÛÙ·ÙÈÎ¤˜ ·ÏÏ·Á¤˜
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ÛÂ Û¯¤ÛË ÌÂ ÙÔ ÚÔËÁÔ‡ÌÂÓÔ ÓÔÌÈÛÌ·ÙÈÎﬁ Û‡ÛÙËÌ·. ¶Ú¿ÁÌ·ÙÈ, ¯·Ú·ÎÙËÚÈ˙ﬁÙ·Ó ÁÈ· ÙÔÓ ˘ÂÚÂıÓÈÎﬁ ÙÔ˘ ¯·Ú·ÎÙ‹Ú·, Î¿ÙÈ Ô˘ ÚÔ¸¤ıÂÙÂ
ÂÁÎ·Ù¿ÏÂÈ„Ë ÙË˜ Î˘ÚÈ·Ú¯›·˜ ÙË˜ ÂıÓÈÎ‹˜ ÔÈÎÔÓÔÌÈÎ‹˜ ÔÏÈÙÈÎ‹˜.
Aﬁ ÙËÓ ¿ÏÏË ÏÂ˘Ú¿ ﬁÌˆ˜ ˘ÔÛÙ‹ÚÈ˙Â Î·È ÙÈ˜ ÂıÓÈÎ¤˜ Î·È ÔÈÎÔÓÔÌÈÎ¤˜ ÔÏÈÙÈÎ¤˜ ¤Ó·ÓÙÈ ÂÎÂ›ÓˆÓ ÙˆÓ ÔÏÈÙÈÎÒÓ, Ô˘ ÚÔÎ·ÏÔ‡Û·Ó ÛÙ·ÛÈÌﬁÙËÙ· Î·È ‡ÊÂÛË ÛÙËÓ ÔÈÎÔÓÔÌ›· Î·È Ô˘ ·¤ÚÚÂ·Ó ·ﬁ ÙÔ ‰ÈÂıÓ¤˜
ÂÌﬁÚÈÔ Î·È ÙÔ˘˜ ‰ÈÂıÓÂ›˜ ÓÔÌÈÛÌ·ÙÈÎÔ‡˜ Î·ÓﬁÓÂ˜. ™‡ÌÊˆÓ· ÌÂ ÙÔÓ
Keynes, Ë ·Í›· ÙÔ˘ ÂıÓÈÎÔ‡ ÓÔÌ›ÛÌ·ÙÔ˜ Ú¤ÂÈ Ó· ÚÔÛ·ÚÌﬁ˙ÂÙ·È ÛÙÈ˜
··ÈÙ‹ÛÂÈ˜ ÙË˜ ÂıÓÈÎ‹˜ ÔÈÎÔÓÔÌ›·˜ Î·È ﬁ¯È ÛÂ ··ÈÙ‹ÛÂÈ˜ Ô˘ ·ÔÚÚ¤Ô˘Ó ·ﬁ ÂÍˆÙÂÚÈÎÔ‡˜ ÂÚÈÔÚÈÛÌÔ‡˜. °È· ÙÔÓ ÏﬁÁÔ ·˘Ùﬁ Ù· ÂÈÙﬁÎÈ·
Ú¤ÂÈ Ó· Â›Ó·È ¤ÙÛÈ ‰È·ÌÔÚÊˆÌ¤Ó·, ÒÛÙÂ Ó· Â˘ÓÔÔ‡Ó ÙËÓ ÔÈÎÔÓÔÌÈÎ‹
·Ó¿Ù˘ÍË ÙË˜ ¯ÒÚ·˜.
O Keynes ‹Ù·Ó Ô·‰ﬁ˜ ÙˆÓ ¯·ÌËÏÒÓ ÂÈÙÔÎ›ˆÓ ÛÂ Û¯¤ÛË ÌÂ ÙËÓ
ÔÚÈ·Î‹ ·Ô‰ÔÙÈÎﬁÙËÙ· ÙÔ˘ ÎÂÊ·Ï·›Ô˘ ÁÈ· ÙËÓ ÔÈÎÔÓÔÌÈÎ‹ ÙË˜ ·Ó¿Ù˘ÍË˜3 Î·È ‹Ù·Ó ¿Óˆ ·’ ﬁÏ· ·ÓÙ›ıÂÙÔ˜ ÙË˜ ÔÏÈÙÈÎ‹˜ ÂÈ‚ÔÏ‹˜ ˘„ËÏÒÓ
ÂÈÙÔÎ›ˆÓ. Y‹Ú¯Â ÂÍ¿ÏÏÔ˘ Î·È Ë ÂÌÂÈÚ›· ÙÔ˘ MÂÛÔﬁÏÂÌÔ˘, ﬁÔ˘ Ë
ÂÈÌÔÓ‹ ÙË˜ TÚ¿Â˙·˜ ÙË˜ AÁÁÏ›·˜ ÛÙËÓ ÔÏÈÙÈÎ‹ ˘„ËÏÒÓ ÂÈÙÔÎ›ˆÓ
ÁÈ· ÙËÓ ‰È·Ù‹ÚËÛË ÛÙ·ıÂÚ‹˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ‹˜ ÈÛÔÙÈÌ›·˜ ÙË˜ ÛÙÂÚÏ›Ó·˜
Â›¯Â ıÂˆÚËıÂ› ˘Â‡ı˘ÓË ÁÈ· ÙËÓ ‡ÊÂÛË Î·È ÙËÓ ·ÓÂÚÁ›· Ô˘ ¤ÏËÍÂ ÙËÓ
BÚÂÙ·ÓÈÎ‹ ÔÈÎÔÓÔÌ›·.
TÔ Ï¿ÓÔ ÙÔ˘ Keynes ﬁÌˆ˜ ·ÂÚÚ›ÊıË, Â›ÙÂ ÁÈ·Ù› Ô Keynes ‹Ù·Ó ÔÏ‡ ÌÚÔÛÙ¿ ÁÈ· ÙËÓ ÂÔ¯‹ ÙÔ˘, Â›ÙÂ ÁÈ·Ù› ıÂˆÚ‹ıËÎÂ ﬁÙÈ ı· ··ÈÙÔ‡ÛÂ
ÌÂÁ¿ÏË ÚÔÛ¿ıÂÈ· ÂÎ Ì¤ÚÔ˘˜ ÙˆÓ H¶A ÔÈ ÔÔ›Â˜ ‹‰Ë Â›¯·Ó ¯ÚËÌ·ÙÔ‰ÔÙ‹ÛÂÈ ÙËÓ MÂÁ¿ÏË BÚÂÙ·Ó›· Î·Ù¿ ÙËÓ ‰È¿ÚÎÂÈ· ÙÔ˘ ¶ÔÏ¤ÌÔ˘, Â›ÙÂ,
Î·È ·˘Ùﬁ˜ Â›Ó·È Ô Ô˘ÛÈ·ÛÙÈÎﬁÙÂÚÔ˜ ÏﬁÁÔ˜, ‰ÈﬁÙÈ ÔÈ AÌÂÚÈÎ¿ÓÔÈ Â‡ÎÔÏ·
Â›¯·Ó ÙÔÓ ÚÒÙÔ ÏﬁÁÔ ÛÙ· Â˘Úˆ·˚Î¿ Ú¿ÁÌ·Ù·, ·ÊÔ‡ Ë E˘ÚÒË ‹Ù·Ó
Î·Ù·ÛÙÚ·ÌÌ¤ÓË ·ﬁ ÙÔÓ B' ¶·ÁÎﬁÛÌÈÔ ¶ﬁÏÂÌÔ Î·È ÙËÓ ‰·ÓÂÈÔ‰ÔÙÔ‡Û·Ó
ÁÈ· Ó· ·Ó·Û¿ÓË ÔÈÎÔÓÔÌÈÎ¿. ãEÙÛÈ ÏÔÈﬁÓ ÂÈÎÚ¿ÙËÛÂ ÙÔ Û¯¤‰ÈÔ White.
Aﬁ ÙËÓ Û˘ÌÊˆÓ›· ÙÔ˘ Bretton-Woods, Ô˘ ˘ÂÁÚ¿ÊË ÙÈ˜ 20 IÔ˘Ï›Ô˘ 1944, ‰ËÌÈÔ˘ÚÁ‹ıËÎÂ ÙÔ ¢ÈÂıÓ¤˜ NÔÌÈÛÌ·ÙÈÎﬁ T·ÌÂ›Ô (¢.N.T.)4, Ô˘,
Û‡ÌÊˆÓ· ÌÂ ÙÔ ¿ÚıÚÔ I ÙÔ˘ K·Ù·ÛÙ·ÙÈÎÔ‡ ÙÔ˘, ÛÎÔﬁ ¤¯ÂÈ Ó· ÂÓı·ÚÚ‡ÓÂÈ ÙËÓ ‰ÈÂıÓ‹ ÓÔÌÈÛÌ·ÙÈÎ‹ Û˘ÓÂÚÁ·Û›· Î·È ÙÔ ‰ÈÂıÓ¤˜ ÂÌﬁÚÈÔ, Ó· ÂÍ·ÛÊ·Ï›ÛÂÈ ÙËÓ ·Ó¿Ù˘ÍË Î·È ÙËÓ Ï‹ÚË ··Û¯ﬁÏËÛË ÙˆÓ ¯ˆÚÒÓ-ÌÂÏÒÓ,
Ó· ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ ¤Ó· Û‡ÛÙËÌ· “ÛÙ·ıÂÚÒÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ”Ø Ó· ÂÁÎÚ›ÓÂÈ ÙÈ˜ ÂÓ‰Â¯ﬁÌÂÓÂ˜ ˘ÔÙÈÌ‹ÛÂÈ˜ ÙˆÓ ÓÔÌÈÛÌ¿ÙˆÓ, Ó·
¯ÔÚËÁÂ› ÈÛÙÒÛÂÈ˜ ÛÙ· ÎÚ¿ÙË, ÛÂ ÂÚ›ÙˆÛË ·ÚÔ‰ÈÎÔ‡ ÂÏÏÂ›ÌÌ·ÙÔ˜
ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ ÙÔ˘˜, Î·È Ó· ÂÍ·ÏÂ›„ÂÈ ÙÔ˘˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈ-
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ÎÔ‡˜ Î·È ¿ÏÏÔ˘˜ ÂÚÈÔÚÈÛÌÔ‡˜. H ™Ô‚ÈÂÙÈÎ‹ ŒÓˆÛË, Ë §·˚Î‹ K›Ó· Î·È
Ù· AÓ·ÙÔÏÈÎ¿ ÎÚ¿ÙË ‰ÂÓ ÂÈÎ‡ÚˆÛ·Ó ÙËÓ Û˘ÌÊˆÓ›· ÙÔ˘ Bretton-Woods
Î·È Î·Ù¿ Û˘Ó¤ÂÈ· ‰ÂÓ Û˘ÌÌÂÙÂ›¯·Ó ÛÙÔ ¢.N.T. ¢ÂÓ Û˘ÌÌÂÙÂ›¯Â Ô‡ÙÂ Ë
EÏ‚ÂÙ›· ÁÈ· ÏﬁÁÔ˘˜ ÔÏÈÙÈÎ‹˜ Ô˘‰ÂÙÂÚﬁÙËÙÔ˜.
TÔ ÎÂÊ¿Ï·ÈÔ ÙÔ˘ ¢.N.T. ‰ËÌÈÔ˘ÚÁ‹ıËÎÂ ·ﬁ ÙÔ “ÌÂÚ›‰ÈÔ Û˘ÓÂÈÛÊÔÚ¿˜” (quote-part ‹ quota) Î¿ıÂ Ì¤ÏÔ˘˜ Ô˘ ﬁÊÂÈÏÂ Ó· Û˘ÓÂÈÛÊ¤ÚÂÈ Û’·˘Ùﬁ.5 T· ÌÂÚ›‰È· ·˘Ù¿ ‹Ù·Ó Ï›ÁÔ-ÔÏ‡ ·Ó¿ÏÔÁ· ÌÂ ÙË Û˘ÌÌÂÙÔ¯‹ Î¿ıÂ
KÚ¿ÙÔ˘˜ ÛÙÔ ‰ÈÂıÓ¤˜ ÂÌﬁÚÈÔ. ŒÓ· Ù¤Ù·ÚÙÔ ÙÔ˘ ÌÂÚÈ‰›Ô˘ ‹Ù·Ó ÏËÚˆÙ¤Ô ÛÂ ¯Ú˘Ûﬁ ÂÓÒ Ù· ÙÚ›·-Ù¤Ù·ÚÙ· ÛÂ ÂıÓÈÎﬁ ÓﬁÌÈÛÌ·. T· ÌÂÚ›‰È· ·˘Ù¿
Î·ıﬁÚÈ˙·Ó Î·È ÙÔ ‰ÈÎ·›ˆÌ· „‹ÊÔ˘ ÛÙË Ï‹„Ë ·ÔÊ¿ÛÂˆÓ ÙÔ˘ ¢.N.T.,
ﬁˆ˜ Â›ÛË˜ Î·È ÙÔ ‡„Ô˜ ÙÔ˘ ‰·ÓÂ›Ô˘ Ô˘ Î¿ıÂ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ÌÔÚÔ‡ÛÂ Ó· Ï¿‚ÂÈ.
T· ‚·ÛÈÎ¿ ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÙˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ
ÈÛÔÙÈÌÈÒÓ ÙÔ˘ Bretton-Woods Â›Ó·È Ù· ÂÍ‹˜:
ñ K¿ıÂ KÚ¿ÙÔ˜ - Ì¤ÏÔ˜ ÔÊÂ›ÏÂÈ Ó· ÚÔÛ‰ÈÔÚ›˙ÂÈ ÙËÓ ÈÛÔÙÈÌ›· ÙÔ˘
ÓÔÌ›ÛÌ·Ùﬁ˜ ÙÔ˘, ÂÎÊÚ·ÛÌ¤ÓË Â›ÙÂ ÛÂ ¯Ú˘Ûﬁ Â›ÙÂ ÛÂ ‰ÔÏÏ¿ÚÈ· ÙˆÓ
H.¶.A. E¿Ó Ë ÈÛÔÙÈÌ›· ÂÎÊÚ¿˙ÂÙ·È ÛÂ ‰ÔÏÏ¿ÚÈ·, ÙﬁÙÂ Ï·Ì‚¿ÓÂÙ·È
˘ﬁ„Ë Ë Û¯¤ÛË ‰ÔÏÏ¿ÚÈÔ˘-¯Ú˘ÛÔ‡ ÙËÓ 1Ë IÔ˘Ï›Ô˘ 1944, ‰ËÏ·‰‹ 1
‰ÔÏÏ¿ÚÈÔ = 888,671 mg Î·ı·ÚÔ‡ ¯Ú˘ÛÔ‡. TÔ ¿ÚıÚÔ IV ÙÔ˘ ¢.N.T.
ÚÔÛı¤ÙÂÈ ﬁÙÈ ÙÔ ÂÚÈıÒÚÈÔ ‰È·Î‡Ì·ÓÛË˜ ÌÂÙ·Í‡ ‰‡Ô ÓÔÌÈÛÌ¿ÙˆÓ
‰ÂÓ ÌÔÚÂ› Ó· ˘ÂÚ‚·›ÓÂÈ ÙÔ 1% Á‡Úˆ ·ﬁ ÙËÓ ‰ËÏˆÌ¤ÓË ÈÛÔÙÈÌ›·.
OÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ‹Ù·Ó ˘Ô¯ÚÂˆÌ¤ÓÂ˜ Ó· ÂÂÌ‚·›ÓÔ˘Ó ÛÙÈ˜
·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ÁÈ· Ó· ‰È·ÙËÚÂ›Ù·È Ë ÈÛÔÙÈÌ›· ÛÙ· ÂÈÙÚÂÙ¿ ﬁÚÈ· ÙÔ˘ 1%.
™ÙËÓ Ú¿ÍË ÔÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ÌÔÚÔ‡Û·Ó Ó· Â¤Ì‚Ô˘Ó ÛÙÈ˜
·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ÁÈ· Ó· ‰È·ÙËÚÔ‡Ó ÙËÓ ÈÛÔÙÈÌ›· ÙÔ˘ ÓÔÌ›ÛÌ·Ùﬁ˜ ÙÔ˘˜ ÛÂ Û¯¤ÛË ÌﬁÓÔ ÌÂ ÙÔ ‰ÔÏÏ¿ÚÈÔ. K·Ù¿ Û˘Ó¤ÂÈ· ÚÔ¤‚·ÈÓ·Ó ÛÂ ·ÁÔÚ¿ ‹ ÒÏËÛË ‰ÔÏÏ·Ú›ˆÓ ¤Ó·ÓÙÈ ÙÔ˘ ÂıÓÈÎÔ‡ ÙÔ˘˜ ÓÔÌ›ÛÌ·ÙÔ˜. H Ú·ÎÙÈÎ‹ ·˘Ù‹ Â›¯Â ‰ÈÏﬁ ·ÔÙ¤ÏÂÛÌ·: K·Ù¿ ÚÒÙÔ
ÏﬁÁÔ ÙÔ ÂÚÈıÒÚÈÔ ‰È·Î‡Ì·ÓÛË˜ ÌÂÙ·Í‡ ‰‡Ô ÓÔÌÈÛÌ¿ÙˆÓ ÌÔÚÔ‡ÛÂ Ó· Êı¿ÛÂÈ ÙÔ 4% (Â¿Ó .¯. ÛÂ Ì›· ‰Â‰ÔÌ¤ÓË ÛÙÈÁÌ‹ ÙÔ Á·ÏÏÈÎﬁ
ÊÚ¿ÁÎÔ ‚ÚÈÛÎﬁÙ·Ó ÛÙÔ ·ÓÒÙ·ÙÔ ﬁÚÈÔ ÛÂ Û¯¤ÛË ÌÂ ÙÔ ‰ÔÏÏ¿ÚÈÔ Î·È
ÙÔ ÁÂÚÌ·ÓÈÎﬁ Ì¿ÚÎÔ ÛÙÔ Î·ÙÒÙ·ÙÔ ﬁÚÈÔ, ÙﬁÙÂ Ë ‰È·Î‡Ì·ÓÛË ÌÂÙ·Í‡ ÊÚ¿ÁÎÔ˘-Ì¿ÚÎÔ˘ ¤Êı·ÓÂ ÙÔ 2% Î·È, Â¿Ó ÛÙËÓ Û˘Ó¤¯ÂÈ· Ë Î·Ù¿ÛÙ·ÛË ·ÓÙÈÛÙÚÂÊﬁÙ·Ó, ÙﬁÙÂ Ë ‰È·Î‡Ì·ÓÛË ÊÚ¿ÁÎÔ˘-Ì¿ÚÎÔ˘ ı·
¤Êı·ÓÂ ¿ÏÈ ÙÔ 2% ·ÏÏ¿ ÚÔ˜ ÙËÓ ·ÓÙ›ıÂÙË Î·ÙÂ‡ı˘ÓÛË; ¤ÙÛÈ Ì¤Û·
ÛÙÔÓ ¯ÚﬁÓÔ Ë Û˘ÓÔÏÈÎ‹ ‰È·Î‡Ì·ÓÛË ¤Êı·ÓÂ ÙÔ 4%). K·Ù¿ ‰Â‡ÙÂÚÔ
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ÏﬁÁÔ ÙÔ ‰ÔÏÏ¿ÚÈÔ ¤ÁÈÓÂ ÙÔ ÌÔÓ·‰ÈÎﬁ ÓﬁÌÈÛÌ· Â¤Ì‚·ÛË˜ ÛÙÈ˜ ·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜, ÒÛÙÂ Ó· ·Ú¯›ÛÂÈ Ó· ‰È·Ê·›ÓÂÙ·È Ô ËÁÂÌÔÓÈÎﬁ˜
ÚﬁÏÔ˜ ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ ÛÙÔ Û‡ÛÙËÌ· ÙÔ˘ Bretton-Woods.
OÈ ‰ËÏˆÌ¤ÓÂ˜ ÈÛÔÙÈÌ›Â˜ ÛÙÔ ¢.N.T. Ú¤ÂÈ Ó· ·Ú·Ì¤ÓÔ˘Ó ÛÙ·ıÂÚ¤˜, ÂÓ ÙÔ‡ÙÔÈ˜, ‰ÈÓﬁÙ·Ó Ë Â˘¯¤ÚÂÈ· ·ÏÏ·Á‹˜ ÙË˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ‹˜
ÈÛÔÙÈÌ›·˜ ÛÂ ÂÚ›ÙˆÛË “ÌÂÁ¿ÏÔ˘ ÚÔ‚Ï‹Ì·ÙÔ˜ ÙÔ˘ ÈÛÔ˙˘Á›Ô˘
ÏËÚˆÌÒÓ”. E¿Ó ÏÔÈﬁÓ Ë ˘ÔÙ›ÌËÛË ‹ ·Ó·Ù›ÌËÛË ‹Ù·Ó ÏÈÁﬁÙÂÚË
·ﬁ 10%, ÙﬁÙÂ ÙÔ KÚ¿ÙÔ˜-Ì¤ÏÔ˜ ·ÏÒ˜ ÚÔÂÈ‰ÔÔÈÔ‡ÛÂ ÙÔ ¢.N.T.
E¿Ó ‹Ù·Ó ›ÛË ‹ ÌÂÁ·Ï‡ÙÂÚË ·ﬁ 10% ¤ÚÂÂ ÚÒÙ· ÙÔ ¢.N.T. Ó·
ÂÁÎÚ›ÓÂÈ ÙËÓ ÌÂÙ·‚ÔÏ‹ ·˘Ù‹.
ñ K¿ıÂ KÚ¿ÙÔ˜-Ì¤ÏÔ˜ ‹Ù·Ó ˘Ô¯ÚÂˆÌ¤ÓÔ Ó· ÂÁÁ˘¿Ù·È ÙËÓ ÌÂÙ·ÙÚÂ„ÈÌﬁÙËÙ· ÙÔ˘ ÓÔÌ›ÛÌ·Ùﬁ˜ ÙÔ˘ ÛÂ ¯Ú˘Ûﬁ Î·È ¿ÏÏ· ÓÔÌ›ÛÌ·Ù·. E¿Ó
‰ËÏ·‰‹ Ë °·ÏÏ›· Â›¯Â Û˘ÛÛˆÚÂ‡ÛÂÈ ÁÂÚÌ·ÓÈÎ¿ Ì¿ÚÎ·, Ù· ÔÔ›· ÛÂ
Ì›· ‰Â‰ÔÌ¤ÓË ÛÙÈÁÌ‹ Ù· Ô˘ÏÔ‡ÛÂ ÛÙËÓ °ÂÚÌ·Ó›·, ÙﬁÙÂ Ë Bundesbank ‹Ù·Ó ˘Ô¯ÚÂˆÌ¤ÓË Ó· ·ÁÔÚ¿ÛÂÈ Ù· Ì¿ÚÎ· ÚÔÛÊ¤ÚÔÓÙ·˜
¯Ú˘Ûﬁ ‹ Á·ÏÏÈÎ¿ ÊÚ¿ÁÎ·.
¶ÚÒÙ· ÔÈ H.¶.A., ·ﬁ ÙÔÓ ¢ÂÎ¤Ì‚ÚÈÔ ÙÔ˘ 1946, ÂÁÁ˘‹ıËÎ·Ó ÙËÓ ÌÂÙ·ÙÚÂ„ÈÌﬁÙËÙ· ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ ÛÂ ¯Ú˘Ûﬁ ﬁ¯È ﬁÌˆ˜ Î·È ÛÂ ¿ÏÏ· ÓÔÌ›ÛÌ·Ù·. K¿ıÂ KÂÓÙÚÈÎ‹ TÚ¿Â˙· Ô˘ ÎÚ·ÙÔ‡ÛÂ ‰ÔÏÏ¿ÚÈ· ÌÔÚÔ‡ÛÂ Ó· Ù·
Ô˘Ï‹ÛÂÈ ÛÙÈ˜ H.¶.A. ·ÁÔÚ¿˙ÔÓÙ·˜ ¯Ú˘Ûﬁ. AÓÙ›ıÂÙ· Ù· ¿ÏÏ· ÎÚ¿ÙË-Ì¤ÏË ‰ÂÓ ÂÁÁ˘‹ıËÎ·Ó ÙËÓ ÌÂÙ·ÙÚÂ„ÈÌﬁÙËÙ· ÙÔ˘ ÓÔÌ›ÛÌ·Ùﬁ˜ ÙÔ˘˜ ÛÂ ¯Ú˘Ûﬁ, Ô‡ÙÂ Î·È ÛÂ ¿ÏÏ· ÓÔÌ›ÛÌ·Ù·. ¶Ú·ÎÙÈÎ¿, ÌﬁÓÔ ·ﬁ ÙÔÓ ºÂ‚ÚÔ˘¿ÚÈÔ
ÙÔ˘ 1961, Ù· Î˘ÚÈÒÙÂÚ· Â˘Úˆ·˚Î¿ ÓÔÌ›ÛÌ·Ù· ¤ÁÈÓ·Ó ÌÂÙ·ÙÚ¤„ÈÌ·, ﬁ¯È
ÛÂ ¯Ú˘Ûﬁ, ·ÏÏ¿ ÛÂ ¿ÏÏ· ÓÔÌ›ÛÌ·Ù·.
TÔ ¢.N.T. ÚÔ¤‚ÏÂÂ ÙËÓ Î·Ù¿ÚÁËÛË ÙˆÓ ÂÚÈÔÚÈÛÌÒÓ ÛÙÈ˜ ÙÚ¤¯Ô˘ÛÂ˜ Û˘Ó·ÏÏ·Á¤˜, Î¿ÙÈ Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÁÈ· Ù· ÂÚÈÛÛﬁÙÂÚ· ‚ÈÔÌË¯·ÓÈÎ¿ ÎÚ¿ÙË ·ﬁ ÙÔ 1958 Î·È ÌÂÙ¿.
Aﬁ ÙËÓ ÂÚÈÁÚ·Ê‹ ÙˆÓ ‚·ÛÈÎÒÓ ÁÚ·ÌÌÒÓ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜, Û˘ÌÂÚ·›ÓÔ˘ÌÂ ﬁÙÈ ÛÙËÓ Ú¿ÍË : OÈ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ÈÛÔÙÈÌ›Â˜ ÂÎÊÚ¿˙ÔÓÙ·È
ÛÂ Û¯¤ÛË ÌÂ ÙÔ ‰ÔÏÏ¿ÚÈÔ. TÔ‡ÙÔ Â›Ó·È Î·È ÙÔ ÌÔÓ·‰ÈÎﬁ ÓﬁÌÈÛÌ· Â¤Ì‚·ÛË˜ ÛÙÈ˜ ·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜, ·˘Ùﬁ Â›Ó·È Ô˘ ÔÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜
ÎÚ·ÙÔ‡Ó Û·Ó ·ÔıÂÌ·ÙÈÎﬁ ÓﬁÌÈÛÌ· ‰›Ï· ÛÙÔÓ ¯Ú˘Ûﬁ. MÂ Ï›Á· ÏﬁÁÈ·
ÙÔ ‰ÔÏÏ¿ÚÈÔ ıÚÈ¿Ì‚Â˘Â. º·›ÓÂÙ·È Ó· Â›Ó·È Î·Ï‡ÙÂÚÔ Î·È ·ﬁ ÙÔÓ
¯Ú˘Ûﬁ!7 £· ÌÔÚÔ‡Û·ÌÂ Ó· Ô‡ÌÂ ˆ˜ Â›Ó·È Ì¿ÏÏÔÓ ÙÔ ‰ÔÏÏ¿ÚÈÔ Ô˘
ÂÁÁ˘¿Ù·È ÙÔÓ ¯Ú˘Ûﬁ, ·Ú¿ Ô ¯Ú˘Ûﬁ˜ Ô˘ ÂÁÁ˘¿Ù·È ÙÔ ‰ÔÏÏ¿ÚÈÔ. Ÿˆ˜
¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ¤ÁÚ·„Â Ô Jean Denizet, [Denizet, 1977 Û.118] Ê·›ÓÂÙ·È
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ˆ˜ ÙÔ Û‡ÛÙËÌ· Ô˘ Â›¯·Ó ÛÎÂÊıÂ› ÔÈ ‰È·Ú·ÁÌ·ÙÂ˘Ù¤˜ ÙÔ˘ BrettonWoods ‹Ù·Ó ¤Ó· Û‡ÛÙËÌ· “Î·ÓﬁÓ· ‰ÔÏÏ·Ú›Ô˘” (Dollar Standard).

‚) H ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘
MÔÚÔ‡ÌÂ Ó· ÈÛ¯˘ÚÈÛıÔ‡ÌÂ ﬁÙÈ ÙÔ Û‡ÛÙËÌ· ÙÔ˘ Bretton-Woods Ì¤¯ÚÈ ÙÔ 1958 ÏÂÈÙÔ‡ÚÁËÛÂ ¯ˆÚ›˜ ÚÔ‚Ï‹Ì·Ù·. TÔ 1948, ÙÚ›· ¯ÚﬁÓÈ· ÌÂÙ¿
ÙÔÓ ¶ﬁÏÂÌÔ, ÔÈ H.¶.A. Î·Ù¤¯Ô˘Ó ÛÂ ¯Ú˘Ûﬁ 24,4 ‰ÈÛ. ‰ÔÏÏ¿ÚÈ·, Î¿ÙÈ Ô˘
·ÓÙÈÛÙÔÈ¯Â› ÂÚ›Ô˘ ÛÙ· 3/4 ÙÔ˘ ·ÁÎÔÛÌ›Ô˘ ·Ôı¤Ì·ÙÔ˜ ¯Ú˘ÛÔ‡. K·ı’
ﬁÏË ·˘Ù‹ ÙËÓ ÂÚ›Ô‰Ô ÙÔ ÓﬁÌÈÛÌ· Ô˘ ·ÁÎÔÛÌ›ˆ˜ ˙ËÙÈﬁÙ·Ó ‹Ù·Ó ÙÔ
‰ÔÏÏ¿ÚÈÔ ÙˆÓ H.¶.A. MÂ ‰ÔÏÏ¿ÚÈ· Á›ÓÔÓÙ·Ó ÔÈ ‰ÈÂıÓÂ›˜ Û˘Ó·ÏÏ·Á¤˜,
·˘Ùﬁ ‹Ù·Ó ÙÔ ÓﬁÌÈÛÌ· Â¤Ì‚·ÛË˜ ÛÙÈ˜ ·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜, ÛÙÔ ‰ÔÏÏ¿ÚÈÔ ÛÙËÚ›¯ÙËÎÂ Ë ·ÓÔÈÎÔ‰ﬁÌËÛË ÙË˜ Î·Ù·ÛÙÚ·ÌÌ¤ÓË˜ E˘ÚÒË˜. H
ÂÌÈÛÙÔÛ‡ÓË ÛÂ Û¯¤ÛË ÌÂ ÙÔ ‰ÔÏÏ¿ÚÈÔ ‹Ù·Ó ·ﬁÏ˘ÙË. TËÓ ÙÂÙÚ·ÂÙ›·
ﬁÌˆ˜ 1957-1961 Û˘Ó¤‚ËÛ·Ó ÁÂÁÔÓﬁÙ· Ù· ÔÔ›· Â¤‰Ú·Û·Ó ·ÚÓËÙÈÎ¿
ÛÙËÓ ·ﬁÏ˘ÙË ËÁÂÌÔÓ›· ÙÔ˘ ‰ÔÏÏ¿ÚÈÔ.
TÔ 1957 ‰ËÌÈÔ˘ÚÁÂ›Ù·È Ë E˘Úˆ·˚Î‹ OÈÎÔÓÔÌÈÎ‹ KÔÈÓﬁÙËÙ·, ÂÚ›Ô˘ ÙÔ 1960 Ë I·ˆÓÈÎ‹ ÔÈÎÔÓÔÌ›· ·Ó·Î¿ÌÙÂÈ, ÂÓÒ Ì¤¯ÚÈ ÙÔ 1961 Ù·
Î˘ÚÈÒÙÂÚ· Â˘Úˆ·˚Î¿ ÓÔÌ›ÛÌ·Ù· Á›ÓÔÓÙ·È ÌÂÙ·ÙÚ¤„ÈÌ·. O ÚﬁÏÔ˜ Ï¤ÔÓ ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ ·Ú¯›˙ÂÈ Ó· ·ÌÊÈÛ‚ËÙÂ›Ù·È. K·È ¿ÏÏ· ÈÛ¯˘Ú¿ ÓÔÌ›ÛÌ·Ù· ÌÔÚÔ‡Ó Ó· ·›˙Ô˘Ó ﬁÌˆ˜ ÛËÌ·ÓÙÈÎﬁ ÚﬁÏÔ ÛÙÈ˜ ‰ÈÂıÓÂ›˜ Û˘Ó·ÏÏ·Á¤˜. T· ÚÒÙ· ﬁÌˆ˜ ÚÔ‚Ï‹Ì·Ù· ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÂÌÊ·Ó›˙ÔÓÙ·È.9
TÔ ‰ÔÏÏ¿ÚÈÔ ·Ó·˙ËÙÈ¤Ù·È ﬁÏÔ Î·È ÏÈÁﬁÙÂÚÔ ·ﬁ ÙÈ˜ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ Î·È ·‡ÂÈ Ï¤ÔÓ Ó· ıÂˆÚÂ›Ù·È Û¿ÓÈÔ. AÓÙ›ıÂÙ· ÔÈ KÂÓÙÚÈÎ¤˜
TÚ¿Â˙Â˜ ıÂˆÚÔ‡Ó ﬁÙÈ ¤¯Ô˘Ó Û˘ÛÛˆÚÂ‡ÛÂÈ ÌÂÁ¿ÏÂ˜ ÔÛﬁÙËÙÂ˜ ‰ÔÏÏ·Ú›ˆÓ, Ù· ÔÔ›·, ¤ÛÙˆ Î·È Û˘ÁÎÚ·ÙËÌ¤Ó·, Ù· ÂÌÊ·Ó›˙Ô˘Ó ÛÙÈ˜ H.¶.A. ˙ËÙÒÓÙ·˜ ÙËÓ ÌÂÙ·ÙÚÔ‹ ÙÔ˘˜ ÛÂ ¯Ú˘Ûﬁ. TÔ ·ﬁıÂÌ· ÙˆÓ H.¶.A. ÛÂ ¯Ú˘Ûﬁ ·Ú¯›˙ÂÈ Ó· ÌÂÈÒÓÂÙ·È. ◊‰Ë ·ﬁ ÙÔÓ I·ÓÔ˘¿ÚÈÔ ÙÔ˘ 1958 Ì¤¯ÚÈ ÙÔÓ
¢ÂÎ¤Ì‚ÚÈÔ ÙÔ˘ 1960 ÔÈ H.¶.A. ¯¿ÓÔ˘Ó 5 ‰ÈÛÂÎ. ‰ÔÏÏ¿ÚÈ· ÛÂ ¯Ú˘Ûﬁ.
™ÙËÓ ÂÏÂ‡ıÂÚË ·ÁÔÚ¿ ¯Ú˘ÛÔ‡ ÙÔ˘ §ÔÓ‰›ÓÔ˘ Ë ÙÈÌ‹ ÙÔ˘ ¯Ú˘ÛÔ‡, Ô˘
¯ˆÚ›˜ Î·ÌÌ›· Â¤Ì‚·ÛË ‹Ù·Ó ÛÙ·ıÂÚ‹ Ì¤¯ÚÈ ÙÔ 1960 (1 Ô˘ÁÁÈ¿ ¯Ú˘ÛÔ‡ =
35 ‰ÔÏÏ¿ÚÈ·), ·Ú¯›˙ÂÈ Ó· ·ÓÂ‚·›ÓÂÈ. MÂ ÚˆÙÔ‚Ô˘Ï›· ÏÔÈﬁÓ ÙˆÓ
H.¶.A. ÔÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ÙˆÓ ‰¤Î· ÈÛ¯˘ÚÔÙ¤ÚˆÓ ¯ˆÚÒÓ (groupe
des Dix) ıÂÛÌÔı¤ÙËÛ·Ó ·˘Ùﬁ Ô˘ ÔÓÔÌ¿ÛıËÎÂ “pool de l’or”, ÌÂ ÛÙﬁ¯Ô
Ó· Û˘ÁÎÚ·Ù‹ÛÔ˘Ó ÙËÓ ÙÈÌ‹ ÙÔ˘ ¯Ú˘ÛÔ‡ Á‡Úˆ ÛÙ· 35 ‰ÔÏÏ¿ÚÈ· ÙËÓ Ô˘ÁÁÈ¿. OÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ÙˆÓ ¯ˆÚÒÓ ·˘ÙÒÓ Ô˘ÏÔ‡Û·Ó ¯Ú˘Ûﬁ ¤Ó·-
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ÓÙÈ ¿ÏÏˆÓ ÓÔÌÈÛÌ¿ÙˆÓ, ÔÛ¿ÎÈ˜ Ë ÙÈÌ‹ ÙÔ˘ ¯Ú˘ÛÔ‡ ÍÂÂÚÓÔ‡ÛÂ ÙÔ ﬁÚÈÔ
ÙˆÓ 35 ‰ÔÏÏ·Ú›ˆÓ.
TÔ Û‡ÛÙËÌ· ·˘Ùﬁ ÏÂÈÙÔ‡ÚÁËÛÂ ÈÎ·ÓÔÔÈËÙÈÎ¿ Ì¤¯ÚÈ ÙÔ 1967. ™Ù· Ù¤ÏË ﬁÌˆ˜ ÙÔ˘ ›‰ÈÔ˘ ¤ÙÔ˘˜ Ë ˙‹ÙËÛË ¯Ú˘ÛÔ‡ ˘ÂÚ¤‚Ë Î¿ıÂ ÚÔËÁÔ‡ÌÂÓÔ.
OÈ ÎÂÚ‰ÔÛÎﬁÔÈ, ‰È·ÈÛÙÒÓÔÓÙ·˜ ﬁÙÈ ÔÈ ÙÈÌ¤˜ ﬁÏˆÓ ÙˆÓ ÚÔ˚ﬁÓÙˆÓ Â›¯·Ó ·Ó¤‚ÂÈ, ÂÎÙ›ÌËÛ·Ó ﬁÙÈ Î·È Ë ÙÈÌ‹ ÙÔ˘ ¯Ú˘ÛÔ‡ ı’·Ó¤‚ÂÈ ·ÚÁ¿ ‹ ÁÚ‹ÁÔÚ·.10 AÁﬁÚ·˙·Ó ÏÔÈﬁÓ ¯Ú˘Ûﬁ Î·È Ô˘ÏÔ‡Û·Ó ‰ÔÏÏ¿ÚÈ·. OÈ KÂÓÙÚÈÎ¤˜
TÚ¿Â˙Â˜ ‰ÂÓ ÌÔÚÔ‡Û·Ó Ó· ÂÍ·ÓÙÏÔ‡Ó Ù· ·Ôı¤Ì·Ù¿ ÙÔ˘˜ ÛÂ ¯Ú˘Ûﬁ
Î·È ÛÙÈ˜ 17 M·ÚÙ›Ô˘ ÙÔ˘ 1968 ·ÔÊ¿ÛÈÛ·Ó ÙËÓ ‰È¿Ï˘ÛË ÙÔ˘ “pool de
l’or”. EÓ Ùˆ ÌÂÙ·Í‡, ÛÙÈ˜ 18 NÔÂÌ‚Ú›Ô˘ ÙÔ˘ 1967 Ë ÛÙÂÚÏ›Ó· Â›¯Â ˘ÔÙÈÌËıÂ› Î·Ù¿ 14,3%, ÂÍ ·ÈÙ›·˜ ÛÔ‚·ÚﬁÙ·ÙˆÓ ÚÔ‚ÏËÌ¿ÙˆÓ ÛÙÔ ÈÛÔ˙‡ÁÈÔ
ÏËÚˆÌÒÓ ÙË˜ MÂÁ¿ÏË˜ BÚÂÙ·Ó›·˜.11
TÔ Û‡ÛÙËÌ· ÙÔ˘ “pool de l’or” ·ÓÙÈÎ·ÙÂÛÙ¿ıË ÙËÓ ›‰È· ËÌ¤Ú· 17
M·ÚÙ›Ô˘ ÙÔ˘ 1968 ·ﬁ ·˘Ùﬁ Ô˘ ÔÓÔÌ¿ÛıËÎÂ “‰ÈÏ‹ ·ÁÔÚ¿ ¯Ú˘ÛÔ‡”,
ÌÂ ·Ú¯ÈÙ¤ÎÙÔÓ· ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÙÔÓ AÌÂÚÈÎ¿ÓÔ YÔ˘ÚÁﬁ ÙˆÓ OÈÎÔÓÔÌÈÎÒÓ Henry Fowler.
H AÌÂÚÈÎ·ÓÈÎ‹ K˘‚¤ÚÓËÛË ‰È·Ù‹ÚËÛÂ ÙËÓ ÌÂÙ·ÙÚÂ„ÈÌﬁÙËÙ· ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ ÛÂ ¯Ú˘Ûﬁ, ·ÏÏ¿ ÌﬁÓÔ ÁÈ· ÙÈ˜ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ Î·È ÂÈÏ¤ÔÓ
··›ÙËÛÂ ﬁÙÈ ÔÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ÛÂ Î·ÌÌ›· ÂÚ›ÙˆÛË ‰ÂÓ ı· ·Ú·¯ˆÚÔ‡Ó ÙÔÓ ¯Ú˘Ûﬁ Ô˘ ı· ·ÔÎÙÔ‡Ó Î·Ù’·˘ÙﬁÓ ÙÔÓ ÙÚﬁÔ ÛÙËÓ ÂÏÂ‡ıÂÚË ·ÁÔÚ¿. OÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ÏÔÈﬁÓ Û˘Ó¤¯È˙·Ó Ó· ·ÁÔÚ¿˙Ô˘Ó ¯Ú˘Ûﬁ ·ﬁ ÙÔ ıËÛ·˘ÚÔÊ˘Ï¿ÎÈÔ ÙˆÓ H.¶.A. ÛÙË ÛÙ·ıÂÚ‹ ÙÈÌ‹ ÙˆÓ 35 ‰ÔÏÏ·Ú›ˆÓ ÙËÓ Ô˘ÁÁÈ¿, ÂÓÒ ÔÈ EÌÔÚÈÎ¤˜ TÚ¿Â˙Â˜, ÔÈ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Î·È ÔÈ
È‰ÈÒÙÂ˜ ·Â˘ı‡ÓÔÓÙ·È ÛÙËÓ ÂÏÂ‡ıÂÚË ·ÁÔÚ¿, ﬁÔ˘ Ë ÙÈÌ‹ ÙÔ˘ ¯Ú˘ÛÔ‡
ÌÔÚÂ› Ó· Î˘Ì·ÈÓﬁÙ·Ó ¯ˆÚ›˜ ﬁÚÈ·. K¿Ùˆ ·ﬁ ·˘Ù¤˜ ÙÈ˜ Û˘Óı‹ÎÂ˜ ÔÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ÂÎÙÈÌÔ‡Û·Ó ﬁÙÈ Ù· ·Ôı¤Ì·Ù¿ ÙÔ˘˜ ÛÂ ¯Ú˘Ûﬁ, Ô˘ ı·
Â¯ÚËÛÈÌÔÔÈÔ‡ÓÙÔ ·ÔÎÏÂÈÛÙÈÎ¿ ÁÈ· ÓÔÌÈÛÌ·ÙÈÎ¤˜ Û˘Ó·ÏÏ·Á¤˜, ‹Ù·Ó
Â·ÚÎ‹, ÂÊﬁÛÔÓ ‰ÂÓ ı· ˘‹Ú¯Â ‰È·Ê˘Á‹ ¯Ú˘ÛÔ‡ ÛÙËÓ ÂÏÂ‡ıÂÚË ·ÁÔÚ¿.
E‰ËÌÈÔ˘ÚÁ‹ıË ÏÔÈﬁÓ Ì›· ·ÁÔÚ¿ ¯Ú˘ÛÔ‡ ·ÔÎÏÂÈÛÙÈÎ¿ ÌÂÙ·Í‡ ÙˆÓ KÂÓÙÚÈÎÒÓ TÚ·Â˙ÒÓ Î·È Ì›· ÂÏÂ‡ıÂÚË ·ÁÔÚ¿ ¯Ú˘ÛÔ‡ ÁÈ· ÙÔ˘˜ È‰ÈÒÙÂ˜.
TÔ Î·ÈÓÔ‡ÚÁÈÔ ·˘Ùﬁ Û‡ÛÙËÌ· ‰ËÌÈÔ‡ÚÁËÛÂ ¤Ó· ‰È·¯ˆÚÈÛÌﬁ ÌÂÙ·Í‡
ÙÔ˘ “ÓÔÌÈÛÌ·ÙÈÎÔ‡ ¯Ú˘ÛÔ‡” Î·È ÙÔ˘ “‚ÈÔÌË¯·ÓÈÎÔ‡ ¯Ú˘ÛÔ‡”. [Marchal,
¯Ú. ÛÛ. 67-68].
O ÓÔÌÈÛÌ·ÙÈÎﬁ˜ ¯Ú˘Ûﬁ˜ ˘¿Ú¯ÂÈ ÛÂ ÂÚÈÔÚÈÛÌ¤ÓË ÔÛﬁÙËÙ·. E›Ó·È
·˘Ùﬁ˜ Ô˘ ˘¿Ú¯ÂÈ ÛÙ· ıËÛ·˘ÚÔÊ˘Ï¿ÎÈ· ÙˆÓ KÂÓÙÚÈÎÒÓ TÚ·Â˙ÒÓ
·ﬁ ÙËÓ 17Ë M·ÚÙ›Ô˘ 1968 Î·È Î˘ÎÏÔÊÔÚÂ› ÌÂÙ·Í‡ ÙÔ˘˜.
O ‚ÈÔÌË¯·ÓÈÎﬁ˜ ¯Ú˘Ûﬁ˜ Â›Ó·È ·˘Ùﬁ˜ Ô˘ ‚Ú›ÛÎÂÙ·È ÂÎÙﬁ˜ ÙˆÓ KÂ-
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ÓÙÚÈÎÒÓ TÚ·Â˙ÒÓ ·ﬁ ÙËÓ 17Ë M·ÚÙ›Ô˘ 1968. H ÔÛﬁÙËÙ¿ ÙÔ˘ ·˘Í¿ÓÂÙ·È Î¿ıÂ ¯ÚﬁÓÔ ·Ó¿ÏÔÁ· ÌÂ ÙËÓ ·Ú·ÁˆÁ‹ ÙÔ˘ ÛÙ· ÔÚ˘¯Â›· ¯Ú˘ÛÔ‡.
E›Ó·È ‰È·Ú·ÁÌ·ÙÂ‡ÛÈÌÔ˜ ÛÙËÓ ÂÏÂ‡ıÂÚË ·ÁÔÚ¿, ·Ó¿ÌÂÛ· ÛÙÔ˘˜ ·Ú·ÁˆÁÔ‡˜ ¯Ú˘ÛÔ‡ ·ﬁ ÙËÓ Ì›· ÏÂ˘Ú¿ Î·È ÛÙÔ˘˜ ·ÔıËÛ·˘ÚÈÛÙ¤˜ ¯Ú˘ÛÔ‡,
Î·Ù·ÛÎÂ˘·ÛÙ¤˜ ÎÔÛÌËÌ¿ÙˆÓ Î.Ï.. ·ﬁ ÙËÓ ¿ÏÏË ÏÂ˘Ú¿.
MÂ ÙÔ Û‡ÛÙËÌ· ·˘Ùﬁ ÔÈ AÌÂÚÈÎ·ÓÔ› ı¤ÏËÛ·Ó ·Ê’ÂÓﬁ˜ ÌÂÓ Ó· ÂÚÈÔÚ›ÛÔ˘Ó ÙËÓ ‰È·ÚÚÔ‹ ¯Ú˘ÛÔ‡ ·ﬁ ÙÔ ıËÛ·˘ÚÔÊ˘Ï¿ÎÈﬁ ÙÔ˘˜ (Fort Knox), ·Ê’ÂÙ¤ÚÔ˘ Ó· ÂÈÙ‡¯Ô˘Ó ÙÔÓ ÂÚÈÔÚÈÛÌﬁ ÙÔ˘ ÚﬁÏÔ˘ ÙÔ˘ ¯Ú˘ÛÔ‡,
ÂÊﬁÛÔÓ ÌﬁÓÔ Ô ÓÔÌÈÛÌ·ÙÈÎﬁ˜ ¯Ú˘Ûﬁ˜ Â¯ÚËÛÈÌÔÔÈÂ›ÙÔ Ï¤ÔÓ Û·Ó ·ÔıÂÌ·ÙÈÎﬁ Î·È Û·Ó Ì¤ÛÔ ÂÍÈÛÔÚÚﬁËÛË˜ ÙˆÓ ÂÏÏÂÈÌÌ¿ÙˆÓ ÙˆÓ ÈÛÔ˙˘Á›ˆÓ
ÏËÚˆÌÒÓ. O ‚ÈÔÌË¯·ÓÈÎﬁ˜ ¯Ú˘Ûﬁ˜ ¤¯ÂÈ ·ÔÎÏÂÈÛıÂ›. TÔ ‰ÔÏÏ¿ÚÈÔ
ÈÛ¯˘ÚÔÔÈÂ›Ù·È ÂÎ Ó¤Ô˘, ÙÔ ÁﬁËÙÚﬁ ÙÔ˘ ﬁÌˆ˜ ¤¯ÂÈ ‹‰Ë ÙÚˆıÂ›.
H ‰ÈÏ‹ ·ÁÔÚ¿ ¯Ú˘ÛÔ‡ ÂÏÂÈÙÔ‡ÚÁËÛÂ ÈÎ·ÓÔÔÈËÙÈÎ¿ Ì¤¯ÚÈ ÙÈ˜ ·Ú¯¤˜
ÙÔ˘ 1970 Î·È Û˘Ó¤‚·ÏÂ ÛÙËÓ ‰È·Ù‹ÚËÛË ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÙÔ˘ BrettonWoods Ì¤¯ÚÈ ÙËÓ ÎÚ›ÛË ÙÔ˘ 1971. H ÙÈÌ‹ ÙÔ˘ ¯Ú˘ÛÔ‡ ÛÙËÓ ÂÏÂ‡ıÂÚË
·ÁÔÚ¿ Î˘Ì¿ÓıËÎÂ ÌÂÙ·Í‡ 40 Î·È 43,83 ‰ÔÏÏ¿ÚÈ· ÙËÓ Ô˘ÁÁÈ¿, ÂÓÒ ÛÙÈ˜
·Ú¯¤˜ ÙÔ˘ 1970 Í·Ó·¤ÂÛÂ ÛÙ· 35 ‰ÔÏÏ¿ÚÈ·. K·ı’ﬁÏË ÙË ‰È¿ÚÎÂÈ· ÙÔ˘
1969 ‰ÂÓ ·Ú·ÙËÚÂ›Ù·È Î·ÌÌ›· ‰È·ÚÚÔ‹ ¯Ú˘ÛÔ‡ ·ﬁ ÙÔ Fort-Knox, ÂÓÒ
ÛÙ· Ù¤ÏË ÙÔ˘ ¤ÙÔ˘˜ Ù· ·Ôı¤Ì·Ù· ¯Ú˘ÛÔ‡ ÙˆÓ H.¶.A. ·ÚÔ˘Û›·˙·Ó Î·È
ÌÈÎÚ‹ ¿ÓÔ‰Ô!
H O˘¿ÛÈÓÁÎÙÔÓ Ê·›ÓÂÙ·È ﬁÙÈ ÚÔÛˆÚÈÓ¿ ‰ÈÎ·ÈˆÓﬁÙ·Ó, ·ÚﬁÏÔ Ô˘
Ë ÎÂÚ‰ÔÛÎÔ›· ¤Î·ÓÂ ÂÎ Ó¤Ô˘ ÙËÓ ÂÌÊ¿ÓÈÛ‹ ÙË˜, ÚÔÎ·ÏÒÓÙ·˜ ÙËÓ ˘ÔÙ›ÌËÛË ÙÔ˘ Á·ÏÏÈÎÔ‡ ÊÚ¿ÁÎÔ˘ Î·Ù¿ 12,5% ÙËÓ 11Ë A˘ÁÔ‡ÛÙÔ˘ 1969 Î·È
ÙËÓ ·Ó·Ù›ÌËÛË ÙÔ˘ Ì¿ÚÎÔ˘ Î·Ù¿ 9,29% ÙËÓ 24Ë OÎÙˆ‚Ú›Ô˘ ÙÔ˘ ›‰ÈÔ˘
¤ÙÔ˘˜.
H ËÚÂÌ›· ﬁÌˆ˜ ·˘Ù‹ Ê·ÈÓﬁÙ·Ó Ó· Â›Ó·È ÚÔÛˆÚÈÓ‹. ™Â ﬁÏË Û¯Â‰ﬁÓ
ÙËÓ ‰È¿ÚÎÂÈ· ÙÔ˘ 1970 ·Ú·ÙËÚÂ›Ù·È ÌÂÁ¿ÏË ÂÈÛÚÔ‹ ÎÂÊ·Ï·›ˆÓ ÛÙËÓ
E˘ÚÒË Î·È ÛÙËÓ I·ˆÓ›· Ô˘ ÚÔÂÚ¯ﬁÙ·Ó ·ﬁ ÙÈ˜ H.¶.A.
™Â Ì›· ÚÒÙË Ê¿ÛË ·˘Ùﬁ ÂÍËÁÂ›Ù·È ·ﬁ ÙËÓ ‰È·ÊÔÚ¿ ÙˆÓ ÂÈÙÔÎ›ˆÓ
ÌÂÙ·Í‡ E˘ÚÒË˜ Î·È H.¶.A. H E˘ÚÒË, ÁÈ· Ó· ·ÓÙÈÌÂÙˆ›ÛÂÈ ÙÔÓ ÏËıˆÚÈÛÌﬁ Ô˘ ¿Ú¯ÈÛÂ Ó· Î¿ÓÂÈ ·ÂÈÏËÙÈÎ¿ ÙËÓ ÂÌÊ¿ÓÈÛ‹ ÙÔ˘, ÂÊ¿ÚÌÔÛÂ
ÂÚÈÔÚÈÛÙÈÎ‹ ÓÔÌÈÛÌ·ÙÈÎ‹ Î·È ÈÛÙˆÙÈÎ‹ ÔÏÈÙÈÎ‹, ÌÂ ·ÔÙ¤ÏÂÛÌ· ÙËÓ
¿ÓÔ‰Ô ÙˆÓ ÂÈÙÔÎ›ˆÓ. OÈ ÙÔÔıÂÙ‹ÛÂÈ˜ ÏÔÈﬁÓ ÎÂÊ·Ï·›ˆÓ ÛÙÈ˜ ¯ÚËÌ·Ù·ÁÔÚ¤˜ ÙË˜ E˘ÚÒË˜ Î·È ÙË˜ I·ˆÓ›·˜ ‹Ù·Ó ÂÚÈÛÛﬁÙÂÚÔ Û˘ÌÊ¤ÚÔ˘ÛÂ˜
·’ ﬁ,ÙÈ ÛÙËÓ ¯ÚËÌ·Ù·ÁÔÚ¿ ÙˆÓ H.¶.A. MÂÁ¿ÏÂ˜ ÔÛﬁÙËÙÂ˜ ‰ÔÏÏ·Ú›ˆÓ
Û˘ÛÛˆÚÂ‡ÙËÎ·Ó ÛÙÈ˜ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ÙË˜ E˘ÚÒË˜. ™Â ‰Â‡ÙÂÚË Ê¿ÛË ÙÔ ÁÂÁÔÓﬁ˜ ·˘Ùﬁ ‰ËÌÈÔ‡ÚÁËÛÂ ÙËÓ ÂÔ›ıËÛË, ﬁÙÈ ÔÈ ¯ÒÚÂ˜ ·˘Ù¤˜ ‰ÂÓ

132

I. XÚËÛÙ›‰Ë˜

ÌÔÚÔ‡Ó ·ÂÚÈﬁÚÈÛÙ· Ó· Û˘ÛÛˆÚÂ‡Ô˘Ó ‰ÔÏÏ¿ÚÈ· Î·È ÛÂ Î¿ÔÈ· ÛÙÈÁÌ‹
ı· ÚÔ¤‚·ÈÓ·Ó ÛÂ ·Ó·Ù›ÌËÛË ÙÔ˘ ÓÔÌ›ÛÌ·Ùﬁ˜ ÙÔ˘˜ ÛÂ Û¯¤ÛË ÌÂ ÙÔ ‰ÔÏÏ¿ÚÈÔ. EÎ‰ËÏÒıËÎÂ ‰ËÏ·‰‹ ÎÂÚ‰ÔÛÎÔ›· ÂÈ˜ ‚¿ÚÔ˜ ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘, ÌÂ
Â·ÎﬁÏÔ˘ıÔ ÙËÓ ¤ÓÙÔÓË ˙‹ÙËÛË Î˘Ú›ˆ˜, Ì¿ÚÎÔ˘ Î·È ÁÈÂÓ.
TÔ ‰ÔÏÏ¿ÚÈÔ ·Ú¯›˙ÂÈ ÂÎ Ó¤Ô˘ Ó· ·ÌÊÈÛ‚ËÙÂ›Ù·È Û·Ó “Î·Ïﬁ” ·ÔıÂÌ·ÙÈÎﬁ ÓﬁÌÈÛÌ·. OÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ Û˘ÛÛˆÚÂ‡ÔÓÙ·˜ ÙÂÚ¿ÛÙÈÂ˜ ÔÛﬁÙËÙÂ˜ ‰ÔÏÏ·Ú›Ô˘, ·Ú¯›˙Ô˘Ó Ó· ·›ÚÓÔ˘Ó Ì¤ÙÚ· ·Ôı¿ÚÚ˘ÓÛË˜ ÂÈÛÚÔ‹˜
‰ÔÏÏ·Ú›ˆÓ ÛÙËÓ E˘ÚÒË. H TÚ¿Â˙· ÙË˜ °·ÏÏ›·˜, ·ÏÏ¿ Î·È Ë EıÓÈÎ‹
TÚ¿Â˙· ÙË˜ EÏ‚ÂÙ›·˜, ÌÂÙ·ÙÚ¤Ô˘Ó Ù· ‰ÔÏÏ¿ÚÈ· ÛÂ ¯Ú˘Ûﬁ. T· ·Ôı¤Ì·Ù· ÛÂ ¯Ú˘Ûﬁ ÙˆÓ H.¶.A. ·Ú¯›˙Ô˘Ó Î·È ¿ÏÈ Ó· ÌÂÈÒÓÔÓÙ·È. H O˘¿ÛÈÓÁÎÙÔÓ È¤˙ÂÈ ÙÈ˜ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ Î·È Î˘Ú›ˆ˜ ÙË˜ °ÂÚÌ·Ó›·˜ Î·È
ÙË˜ I·ˆÓ›·˜ Ó· ÌËÓ Î¿ÓÔ˘Ó ¯Ú‹ÛË ·˘ÙÔ‡ ÙÔ˘ ‰ÈÎ·ÈÒÌ·ÙÔ˜.
Aﬁ ÙÈ˜ 26 ¤ˆ˜ ÙÈ˜ 28 AÚÈÏ›Ô˘ ÙÔ˘ 1971 Ë Bundesbank ·ÁÔÚ¿˙ÂÈ
ÙÚ›· ‰ÈÛÂÎ·Ù. ‰ÔÏÏ¿ÚÈ·. ™ÙÈ˜ 5 M·˚Ô˘ 1,5 ‰ÈÛÂÎ·Ù. ‰ÔÏÏ¿ÚÈ· ÂÈÛÚ¤Ô˘Ó
ÛÙËÓ °ÂÚÌ·Ó›·. H ·ÁÔÚ¿ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ÙË˜ ºÚ·ÓÎÊÔ‡ÚÙË˜ ÎÏÂ›ÓÂÈ.
[Simonnot, Û. 14] H EÏ‚ÂÙ›·, Ë OÏÏ·Ó‰›· Î·È ÙÔ B¤ÏÁÈÔ Î¿ÓÔ˘Ó ÙÔ ›‰ÈÔ.
H ÎÚ›ÛË Â›Ó·È Ï¤ÔÓ Î¿ÙÈ ÂÚÈÛÛﬁÙÂÚÔ ·ﬁ ÌÂÁ¿ÏË. ™ÙÈ˜ 10 M·˚Ô˘ Ë
Bundesbank ·Ó·ÎÔÈÓÒÓÂÈ ﬁÙÈ ‰ÂÓ ÌÔÚÂ› Ï¤ÔÓ Ó· ÎÚ·Ù‹ÛÂÈ ÛÙ·ıÂÚ‹
ÙËÓ ÈÛÔÙÈÌ›· ‰ÔÏÏ·Ú›Ô˘-Ì¿ÚÎÔ˘ Î·È ·Ê‹ÓÂÈ ÙÔ ÓﬁÌÈÛÌ¿ ÙË˜ Ó· Î˘Ì·›ÓÂÙ·È ÂÏÂ‡ıÂÚ· ÛÙÈ˜ ·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜! §›ÁÔ ·ÚÁﬁÙÂÚ· ÙÔ ›‰ÈÔ Î¿ÓÂÈ
Î·È Ë OÏÏ·Ó‰›· ÁÈ· ÙÔ ÊÏÔÚ›ÓÈ, ÂÓÒ Ë EÏ‚ÂÙ›· Î·È Ë A˘ÛÙÚ›· ·Ó·ÙÈÌÔ‡Ó ÙÔ ÓﬁÌÈÛÌ¿ ÙÔ˘˜ Î·Ù¿ 7% Î·È 5,0% ·ÓÙ›ÛÙÔÈ¯·. E›Ó·È ÚÔÊ·Ó¤˜
ﬁÙÈ ÙÔ Û‡ÛÙËÌ· ÙÔ˘ Bretton-Woods ‰È¤Ú¯ÂÙ·È Ì›· ÎÚ›ÛË ¯ˆÚ›˜ ÚÔËÁÔ‡ÌÂÓÔ.
AÂ‰Â›¯ıË ﬁÙÈ Î·È ÙÔ “pool de l’or” Î·È Ë “‰ÈÏ‹ ·ÁÔÚ¿ ¯Ú˘ÛÔ‡”
‹Ù·Ó Ì¤ÙÚ· Ù· ÔÔ›· ‰ÂÓ ÌÔÚÔ‡Û·Ó Ó· ÛÒÛÔ˘Ó ¤Ó· Û‡ÛÙËÌ· Ô˘ Â›¯Â
ÔÏ‡ ‚·ıÂÈ¤˜ ÙÈ˜ Ú›˙Â˜ ÙË˜ ÎÚ›ÛË˜.

B. H ÎÚ›ÛË Î·È Ù· ·ÔÙÂÏ¤ÛÌ·Ù¿ ÙË˜
·) T· ·›ÙÈ· ÙË˜ ‡ÊÂÛË˜
TÔ ÂÚÒÙËÌ· ÏÔÈﬁÓ Â›Ó·È ÁÈ·Ù› ÙÔ Û‡ÛÙËÌ· ¤Êı·ÛÂ ÛÙËÓ ‡ÊÂÛË ÙÔ˘
1971.
E›‰·ÌÂ ﬁÙÈ ÙÔ ‰ÔÏÏ¿ÚÈÔ ¤ÁÈÓÂ ÂÎ ÙˆÓ Ú·ÁÌ¿ÙˆÓ ÙÔ ·ÔıÂÌ·ÙÈÎﬁ Óﬁ-
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ÌÈÛÌ·, ÌÂ ÙÔ ÔÔ›Ô Á›ÓÔÓÙ·Ó ÔÈ ‰ÈÂıÓÂ›˜ ÏËÚˆÌ¤˜, ÙÔ ÓﬁÌÈÛÌ· Â¤Ì‚·ÛË˜ ÛÙÈ˜ ·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜. ◊Ù·Ó ·˘Ùﬁ Ô˘ ÂÈı˘ÌÔ‡Û·Ó ﬁÏÂ˜ ÔÈ
KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ Ó· ‰È·ÙËÚÔ‡Ó ÛÙ· ıËÛ·˘ÚÔÊ˘Ï¿ÎÈ¿ ÙÔ˘˜. H Î·Ù¿ÛÙ·ÛË ﬁÌˆ˜ ·˘Ù‹ ¤¯ÂÈ ÙËÓ ÂÍ‹˜ È‰ÈÔÌÔÚÊ›·. ¢›ÓÂÈ ÙËÓ ‰˘Ó·ÙﬁÙËÙ· ÛÙÔ
KÚ¿ÙÔ˜ Ô˘ ¤¯ÂÈ ÙÔ ÓﬁÌÈÛÌ· ·˘Ùﬁ, ‰ËÏ·‰‹ ÛÙÈ˜ H.¶.A., Ó· ÌÔÚÂ› Ó·
ÏÂÈÙÔ˘ÚÁÂ› ÌÂ ÌﬁÓÈÌÔ ¤ÏÏÂÈÌÌ· ÛÙÔ ÈÛÔ˙‡ÁÈÔ ÏËÚˆÌÒÓ ÙÔ˘.
™’¤Ó· ÔÔÈÔ‰‹ÔÙÂ ¿ÏÏÔ KÚ¿ÙÔ˜, Â¿Ó ˘¿Ú¯ÂÈ ¤ÏÏÂÈÌÌ· ÛÙÔ ÈÛÔ˙‡ÁÈÔ ÏËÚˆÌÒÓ ÙÔ˘, ·˘Ùﬁ ¤¯ÂÈ Û·Ó Û˘Ó¤ÂÈ· ÙËÓ ÌÂ›ˆÛË ÙˆÓ ·ÔıÂÌ¿ÙˆÓ ÙÔ˘ ÛÂ ¯Ú˘Ûﬁ ‹ ÛÂ Í¤Ó· ÓÔÌ›ÛÌ·Ù·. H K˘‚¤ÚÓËÛË ÙﬁÙÂ ÔÊÂ›ÏÂÈ Ó·
Ï¿‚ÂÈ Ì¤ÙÚ· ÂÍ˘Á›·ÓÛË˜ ÙË˜ ÔÈÎÔÓÔÌ›·˜.
E¿Ó ÙÔ ¤ÏÏÂÈÌÌ· ÂÈÌ¤ÓÂÈ Î·È Ù· ·Ôı¤Ì·Ù· ÂÍ·ÓÙÏÔ‡ÓÙ·È, ·ÚÁ¿ ‹
ÁÚ‹ÁÔÚ· Î·È ÌÂ ÙË Û‡ÌÊˆÓË ÁÓÒÌË ÙÔ˘ ¢.N.T., ı· ÔÚÈÛı‹ Ì›· Î·ÈÓÔ‡ÚÁÈ· ÈÛÔÙÈÌ›· ÁÈ· ÙÔ ÓﬁÌÈÛÌ¿ ÙÔ˘. A˘Ùﬁ˜ ÏÔÈﬁÓ Ô Î·ÓﬁÓ·˜ Ô˘ ÂÈ‚¿ÏÏÂÙ·È ÛÂ ﬁÏÂ˜ ÙÈ˜ ¯ÒÚÂ˜ ‰ÂÓ ÈÛ¯‡ÂÈ ÁÈ· ÙÈ˜ H.¶.A. E¿Ó ÔÈ H.¶.A. ¤¯Ô˘Ó
¤ÏÏÂÈÌÌ· ÛÙÔ ÈÛÔ˙‡ÁÈÔ ÏËÚˆÌÒÓ, ·ÚÎÂ› Ó· ÚÔ‚Ô‡Ó ÛÂ ¤Î‰ÔÛË Ó¤·˜
ÔÛﬁÙËÙ·˜ ‰ÔÏÏ·Ú›ˆÓ, ÌÂ ÙËÓ ÔÔ›· ı· ¯ÚËÌ·ÙÔ‰ÔÙ‹ÛÔ˘Ó ÙÔ ¤ÏÏÂÈÌÌ·,
ÂÊﬁÛÔÓ ÙÔ ‰ÔÏÏ¿ÚÈÔ Â›Ó·È Ô ·Ú¿ÁÔÓÙ·˜ ·‡ÍËÛË˜ ÙˆÓ ·ÔıÂÌ·ÙÈÎÒÓ
ﬁÏˆÓ ÙˆÓ Í¤ÓˆÓ KÂÓÙÚÈÎÒÓ TÚ·Â˙ÒÓ. H ÔÛﬁÙËÙ· ‰ËÏ·‰‹ ‰ÔÏÏ·Ú›ˆÓ
Ô˘ ÂÍ·ÁﬁÙ·Ó ·ﬁ ÙÈ˜ H.¶.A. ‰ÂÓ ‹Ù·Ó ‰˘Ó·ÙﬁÓ Ó· ÂÈÛ·¯ıÂ› Î·È ¿ÏÈ
ÂÍÔÏÔÎÏ‹ÚÔ˘ ÛÂ ·˘Ù¤˜, ÂÊﬁÛÔÓ ÌÂ ÙÔ ‰ÔÏÏ¿ÚÈÔ ı· Á›ÓÔÓÙ·Ó ﬁÏÂ˜ ÔÈ ‰ÈÂıÓÂ›˜ Û˘Ó·ÏÏ·Á¤˜.
MÂ Ï›Á· ÏﬁÁÈ· ÔÈ H.¶.A. ÌÔÚÔ‡Û·Ó Ó· ‰ÈÂ˘ıÂÙÔ‡Ó Ù· ÂÏÏÂ›ÌÌ·Ù¿
ÙÔ˘˜ ÌÂ ÙÔ ‰ÈÎﬁ ÙÔ˘˜ ÓﬁÌÈÛÌ·! ¶ÚÔÊ·ÓÒ˜ ÙÔ Û‡ÛÙËÌ· ·˘Ùﬁ ÚﬁÛÊÂÚÂ
¤Ó· ÌÂÁ¿ÏÔ ÏÂÔÓ¤ÎÙËÌ· ÛÙËÓ Â˘ËÌÂÚ›· ÙÔ˘ ·ÌÂÚÈÎ·ÓÈÎÔ‡ Ï·Ô‡, ÂÊﬁÛÔÓ ÌÔÚÔ‡ÛÂ ÌﬁÓÈÌ· Ó· Î·Ù·Ó·ÏÒÓÂÈ ÂÚÈÛÛﬁÙÂÚÔ ·’ ﬁ,ÙÈ ÌÔÚÔ‡ÛÂ
Ó· ·Ú¿ÁÂÈ!
™Â Ì·ÎÚÔ¯ÚﬁÓÈ· ‚¤‚·È· ‚¿ÛË, ÙÔ Û‡ÛÙËÌ· ·˘Ùﬁ ÚÔÛÎÚÔ‡ÂÈ ÛÂ ÔÚÈÛÌ¤Ó· ﬁÚÈ·. ¶ÚÔ¸Ôı¤ÙÂÈ ﬁÙÈ ÙÔ ¤ÏÏÂÈÌÌ· ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ Î·È
Î·Ù¿ Û˘Ó¤ÂÈ· Ë ¤Î‰ÔÛË ‰ÔÏÏ·Ú›ˆÓ, ‰È·ÙËÚÂ›Ù·È ÛÂ ¤Ó· Â›Â‰Ô Ô˘ ‰ÂÓ
‰ËÌÈÔ˘ÚÁÂ› ÛÙÈ˜ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ÙÔ ·›ÛıËÌ· ÙË˜ ˘ÂÚ·ÊıÔÓ›·˜
‰ÔÏÏ·Ú›ˆÓ Î·È Î·Ù¿ Û˘Ó¤ÂÈ· ÙËÓ ··Ú¯‹ ÌÈ·˜ ¤ÏÏÂÈ„Ë˜ ÂÌÈÛÙÔÛ‡ÓË˜
Û’·˘Ùﬁ. ¶Ú¿ÁÌ·ÙÈ Û’ ·˘Ù‹ ÙËÓ ÂÚ›ÙˆÛË ÔÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ı· ·Ú¯›˙Ô˘Ó Ó· ÚÔÛÊ¤ÚÔ˘Ó ‰ÔÏÏ¿ÚÈ· ÛÙÈ˜ H.¶.A. ··ÈÙÒÓÙ·˜ ÙËÓ ÌÂÙ·ÙÚÔ‹ ÛÂ ¯Ú˘Ûﬁ, ﬁˆ˜ ¤¯Ô˘Ó ÙÔ ‰ÈÎ·›ˆÌ· Ó· Î¿ÓÔ˘Ó, Û‡ÌÊˆÓ· ÌÂ ÙÔ˘˜ Î·ÓﬁÓÂ˜ ÙÔ˘ ¢.N.T. ÕÚ· Ô˘ÛÈ·ÛÙÈÎ¿, Ë ‚ÈÔÛÈÌﬁÙËÙ· ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜,
ÂÍ·ÚÙ¿Ù·È ·ﬁ ÙËÓ “Î·Ï‹ ı¤ÏËÛË” ÙˆÓ H.¶.A., ·ﬁ ÙËÓ ¯Ú‹ÛË ‰ËÏ·‰‹
ÙÔ˘ ÚÔÓÔÌ›Ô˘ Ô˘ ÙÔ˘˜ ¤‰ÈÓÂ ÙÔ Û‡ÛÙËÌ· ÙÔ˘ Bretton-Woods. ¶ÚÔÊ·-
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ÓÒ˜ ·˘Ùﬁ ‹Ù·Ó Î·È ÙÔ ÌÂÁ¿ÏÔ “·Ú¿‰ÔÍÔ” ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜.
Ÿˆ˜ ÏÔÈﬁÓ ÂÚÈÁÚ¿„·ÌÂ, Ì¤¯ÚÈ Û¯Â‰ﬁÓ Ù· Ù¤ÏË ÙË˜ ‰ÂÎ·ÂÙ›·˜ ÙÔ˘
1950, ÙÔ Û‡ÛÙËÌ· ÏÂÈÙÔ‡ÚÁËÛÂ ÈÎ·ÓÔÔÈËÙÈÎ¿. OÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜
ÌÂ ·ÏËÛÙ›· Û˘ÛÛˆÚÂ‡Ô˘Ó ‰ÔÏÏ¿ÚÈ·. K·È Â›Ó·È ÙÔ ‰ÔÏÏ¿ÚÈÔ Ô˘ ¤¯ÂÈ
·Ó·Ï¿‚ÂÈ ÙÔÓ ÚﬁÏÔ ÙË˜ ·Ó·Á¤ÓÓËÛË˜ ÌÈ·˜ Î·Ù·ÛÙÚ·ÌÌ¤ÓË˜ E˘ÚÒË˜. O
ÎﬁÛÌÔ˜ ÔÏﬁÎÏËÚÔ˜ Î·ÚÒÓÂÙ·È ÙÔ ¤ÏÏÂÈÌÌ· ÙÔ˘ ·ÌÂÚÈÎ·ÓÈÎÔ‡ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ, Ô˘ ÚÔÎ·ÏÂ›Ù·È Î·È ·ﬁ ÙÔ ÚﬁÁÚ·ÌÌ· ÔÈÎÔÓÔÌÈÎ‹˜
Î·È ÛÙÚ·ÙÈˆÙÈÎ‹˜ ˘ÔÛÙ‹ÚÈÍË˜ ÙË˜ E˘ÚÒË˜. EÈÏ¤ÔÓ ÙÔ ¤ÏÏÂÈÌÌ· ‰ÂÓ
·›ÚÓÂÈ ·ÓËÛ˘¯ËÙÈÎ¤˜ ‰È·ÛÙ¿ÛÂÈ˜.
Aﬁ ÙÔ 1960 ÎÈ ¤ÂÈÙ· Ë Î·Ù¿ÛÙ·ÛË ·ÏÏ¿˙ÂÈ. H ·Ó·Á¤ÓÓËÛË ÙË˜ E˘Úˆ·˚Î‹˜ Î·È I·ˆÓÈÎ‹˜ ÔÈÎÔÓÔÌ›·˜ Î·È Ë ÌÂÙ·ÙÚÂ„ÈÌﬁÙËÙ· ÙˆÓ Î˘ÚÈÔÙ¤ÚˆÓ ÓÔÌÈÛÌ¿ÙˆÓ Ô‰ËÁÔ‡Ó ÛÂ ·ÌÊÈÛ‚‹ÙËÛË ÙË˜ ·ÌÂÚÈÎ·ÓÈÎ‹˜ ËÁÂÌÔÓ›·˜.
EÈÏ¤ÔÓ ·ﬁ ÙÔ 1965 ÙÔ ¤ÏÏÂÈÌÌ· ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ ÙˆÓ
H.¶.A. ‰ÂÓ ·‡ÂÈ Ó· ‰ÈÔÁÎÒÓÂÙ·È. A˘Ùﬁ ÔÊÂ›ÏÂÙ·È ÛÙËÓ ·ÓÂÍ¤ÏÂÁÎÙË
·‡ÍËÛË ÙˆÓ ·ÌÂÚÈÎ·ÓÈÎÒÓ ¿ÌÂÛˆÓ È‰ÈˆÙÈÎÒÓ ÂÂÓ‰‡ÛÂˆÓ ÛÙÔ ÂÍˆÙÂÚÈÎﬁ Î·È ÛÙË ÌÂ›ˆÛË ÙË˜ ·ÓÙ·ÁˆÓÈÛÙÈÎﬁÙËÙ·˜ ÙË˜ ·ÌÂÚÈÎ·ÓÈÎ‹˜ ÔÈÎÔÓÔÌ›·˜, ÌÂ Û˘Ó¤ÂÈ· ÙËÓ ¯ÂÈÚÔÙ¤ÚÂ˘ÛË ÙÔ˘ ÂÌÔÚÈÎÔ‡ ÈÛÔ˙‡ÁÈÔ˘. H ÌÂ›ˆÛË
ÙË˜ ·ÓÙ·ÁˆÓÈÛÙÈÎﬁÙËÙ·˜ ÙË˜ ÔÈÎÔÓÔÌ›·˜ ÙˆÓ H.¶.A. ÔÊÂ›ÏÂÙ·È ÛÙËÓ ÂÌÊ¿ÓÈÛË ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ ÛÙË ¯ÒÚ· ·˘Ù‹, ÌÂ ·˘Í·ÓﬁÌÂÓÔ Ú˘ıÌﬁ, ·Ú¯‹˜
ÁÂÓÔÌ¤ÓË˜ ·ﬁ ÙÔ 1965. H ·ÌÂÚÈÎ·ÓÈÎ‹ Î˘‚¤ÚÓËÛË Â› ÚÔÂ‰Ú›·˜ L.
Johnson ‰ÈÂÍ¿ÁÂÈ ‰··ÓËÚﬁÙ·ÙÔ ﬁÏÂÌÔ ÛÙÔ BÈÂÙÓ¿Ì Î·È Ù·˘Ùﬁ¯ÚÔÓ·
ÂÊ·ÚÌﬁ˙ÂÈ ÊÈÏﬁ‰ÔÍË ÎÔÈÓˆÓÈÎ‹ ÔÏÈÙÈÎ‹. [Marchal, op. cit. Û. 74] OÈ
‰·¿ÓÂ˜ ÙÔ˘ ÔÏ¤ÌÔ˘ ¯ÚËÌ·ÙÔ‰ÔÙÔ‡ÓÙ·È ÌÂ ÙÔÓ Â‡ÎÔÏÔ ÙÚﬁÔ, ¤Î‰ÔÛË
‰ÔÏÏ·Ú›ˆÓ, ÔÈ ÙÈÌ¤˜ ·ÓÂ‚·›ÓÔ˘Ó, Ë Ú·ÁÌ·ÙÈÎ‹ ·Í›· ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ ÛÙÔ
ÂÛˆÙÂÚÈÎﬁ ÌÂÈÒÓÂÙ·È, ÙÔ ¤ÏÏÂÈÌÌ· ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ ‰ÈÔÁÎÒÓÂÙ·È.
O Raymond Barre [Barre, 1973 Û. 3] ÂÚÈÁÚ¿ÊÂÈ ˆ˜ ÂÍ‹˜ ÙËÓ Î·Ù¿ÛÙ·ÛË ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ ÙˆÓ H.¶.A.: “TÔ ¤ÏÏÂÈÌÌ· ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ ÙˆÓ H.¶.A., ÙÔ ÔÔ›Ô ‰ÂÓ Â›¯Â ÚÔÎ·Ï¤ÛÂÈ ·ÓËÛ˘¯›Â˜
Î·Ù¿ ÙËÓ ÂÚ›Ô‰Ô 1950-1960 ‰ÈﬁÙÈ ÂÊ·›ÓÂÙÔ Û·Ó ÙÔ ··Ú·›ÙËÙÔ ÂÚÁ·ÏÂ›Ô ÁÈ· ÙËÓ ÂÍ·ÛÊ¿ÏÈÛË ÙˆÓ ‰ÈÂıÓÒÓ Ì¤ÛˆÓ ÏËÚˆÌÒÓ, Ê·›ÓÂÙ·È Ï¤ÔÓ Û·Ó Ì›· ·ÂÈÏ‹ ÁÈ· ÙËÓ Î·Ï‹ ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘ ‰ÈÂıÓÔ‡˜ ÓÔÌÈÛÌ·ÙÈÎÔ‡
Û˘ÛÙ‹Ì·ÙÔ˜. OÈ ·ÌÂÚÈÎ·ÓÈÎ¤˜ ·Ú¯¤˜, ˘ﬁ ÙËÓ ÚÔÂ‰Ú›· ÙÔ˘ Kennedy,
¤¯ÔÓÙ·˜ Û˘ÓÂ›‰ËÛË ·˘ÙÔ‡ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘, ‹Ú·Ó Ì¤ÙÚ· ÂÛˆÙÂÚÈÎ¿ Î·È
ÂÍˆÙÂÚÈÎ¿ ÁÈ· ÙËÓ ÌÂ›ˆÛË ÙÔ˘ ÂÏÏÂ›ÌÌ·ÙÔ˜. O ÌÂÁ¿ÏÔ˜ ÏËıˆÚÈÛÌﬁ˜
ﬁÌˆ˜ Ô˘ ÂÎ‰ËÏÒıËÎÂ ÛÙÈ˜ H.¶.A. ·ﬁ ÙÔ 1965 ÎÈ’¤ÂÈÙ·, ÙÚÔÊÔ‰ÔÙÔ‡-
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ÌÂÓÔ˜ ·ﬁ ÙÈ˜ ‰·¿ÓÂ˜ ÙÔ˘ ÔÏ¤ÌÔ˘ ÙÔ˘ BÈÂÙÓ¿Ì, ÚÔÎ¿ÏÂÛÂ Ì›· ·˘Í·ÓﬁÌÂÓË ¯ÂÈÚÔÙ¤ÚÂ˘ÛË ÙÔ˘ ·ÌÂÚÈÎ·ÓÈÎÔ‡ ÂÌÔÚÈÎÔ‡ ÈÛÔ˙˘Á›Ô˘. T·˘Ùﬁ¯ÚÔÓ· ÔÈ ÂÌÔÚÈÎÔ› ÂÙ·›ÚÔÈ ÙˆÓ H.¶.A., ‚ÂÏÙÈÒÓÔÓÙ·˜ ÙËÓ ÙÂ¯ÓÔÏÔÁ›·
ÙÔ˘˜ Î·È ¤¯ÔÓÙ·˜ Û¯ÂÙÈÎ¿ ¯·ÌËÏﬁ ÎﬁÛÙÔ˜ ·Ú·ÁˆÁ‹˜, Ë‡Í·Ó·Ó ÙÔ ÌÂÚ›‰Èﬁ ÙÔ˘˜ ÛÙÈ˜ ·ÁÎﬁÛÌÈÂ˜ ÂÍ·ÁˆÁ¤˜”.
TÔ 1971 ÙÔ ¤ÏÏÂÈÌÌ· ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ ÙˆÓ H.¶.A. ¤Êı·ÛÂ
ÙÔ ‡„Ô˜ ÚÂÎﬁÚ ÙˆÓ 30 ‰ÈÛÂÎ·Ù. ‰ÔÏÏ·Ú›ˆÓ.
H ‰È·ÊÔÚ¿ ÌÂÙ·Í‡ ÙˆÓ ·ÌÂÚÈÎ·ÓÈÎÒÓ Î·È Â˘Úˆ·˚ÎÒÓ ÂÈÙÔÎ›ˆÓ
Î·È Ë ÎÂÚ‰ÔÛÎÔ›· ÙÔ˘ 1970 Î·È 1971 ÌÂ Â·ÎﬁÏÔ˘ıÔ Ù· ÁÂÁÔÓﬁÙ· Ô˘
ÂÚÈÁÚ¿„·ÌÂ ‰ÂÓ ‹Ù·Ó ·Ú¿ Ì¿ÏÏÔÓ Ù· Ê·ÈÓÔÌÂÓÈÎ¿ ·›ÙÈ· ÙË˜ ‡ÊÂÛË˜
Ô˘ Ô‡Ùˆ˜ ‹ ¿ÏÏˆ˜ ı· ÍÂÛÔ‡ÛÂ.
TÔ ‚·ı‡ÙÂÚÔ ·›ÙÈÔ Â›Ó·È ﬁÙÈ ÙÔ Û‡ÛÙËÌ· ÙÔ˘ Bretton-Woods ‚·ÛÈ˙ﬁÙ·Ó ÛÙÔ ÌﬁÓÈÌÔ Î·È ‰È·ÚÎÒ˜ ·˘Í·ÓﬁÌÂÓÔ ¤ÏÏÂÈÌÌ· ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ ÙˆÓ H.¶.A., Î¿ÙÈ Ô˘ ‹Ù·Ó ÂÊÈÎÙﬁ ÏﬁÁˆ ÙÔ˘ ËÁÂÌÔÓÈÎÔ‡ ÚﬁÏÔ˘
ÙÔ˘ ‰ÔÏÏ¿ÚÈÔ˘ ÛÙÔ ·ÁÎﬁÛÌÈÔ ÔÈÎÔÓÔÌÈÎﬁ ÛÙÂÚ¤ˆÌ·. Aﬁ ÙËÓ ÛÙÈÁÌ‹
Ô˘ ÙÔ ‰ÔÏÏ¿ÚÈÔ ¿Ú¯ÈÛÂ Ó· ·ÌÊÈÛ‚ËÙÂ›Ù·È, ÔÏﬁÎÏËÚÔ ÙÔ Û‡ÛÙËÌ· Ù¤ıËÎÂ ˘ﬁ ·ÌÊÈÛ‚‹ÙËÛË.
H ÙÂÏÂ˘Ù·›· ÚÔÛ¿ıÂÈ· ÛˆÙËÚ›·˜ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÙÔ˘ BrettonWoods ¤ÁÈÓÂ ÛÙËÓ ÂÙ‹ÛÈ· Û‡ÓÔ‰Ô ÙÔ˘ ¢.N.T. ÙÔÓ M¿ÚÙÈÔ ÙÔ˘ 1968 ÛÙËÓ
™ÙÔÎ¯ﬁÏÌË. ◊Ù·Ó Ë ‰ËÌÈÔ˘ÚÁ›· ÂÓﬁ˜ Ó¤Ô˘ ·ÔıÂÌ·ÙÈÎÔ‡ ÂÚÁ·ÏÂ›Ô˘, Ù·
“EÈ‰ÈÎ¿ TÚ·‚Ë¯ÙÈÎ¿ ¢ÈÎ·ÈÒÌ·Ù·” (Special Drawing Rights ‹ S.D.R.)16
Ô˘ ÛÎÔﬁ Â›¯·Ó Ó· ·ÔÙÂÏ¤ÛÔ˘Ó Ì›· Ó¤· ËÁ‹ ‰ÈÂıÓÔ‡˜ ÚÂ˘ÛÙﬁÙËÙ·˜,
ÂÌÔ‰›˙ÔÓÙ·˜ ¤ÙÛÈ ÙËÓ ·‡ÍËÛË ÙË˜ ÔÛﬁÙËÙ·˜ ÙˆÓ ‰ÔÏÏ·Ú›ˆÓ. ¶ÚÔÛ‰ÈÔÚÈÛÌ¤Ó· ÛÙËÓ ·Ú¯‹ ÌÂ ÈÛÔÙÈÌ›· 1 SDR = 1 ‰ÔÏÏ¿ÚÈÔ, ‰ÂÓ Â¤Ù˘¯·Ó
ÙÔÓ ÛÙﬁ¯Ô ÙÔ˘˜. AÏ¿ ÚÔÛÙ¤ıËÎ·Ó ÛÙ· Â›ÛËÌ· ·Ôı¤Ì·Ù· ‰ÔÏÏ·Ú›ˆÓ, ¯ˆÚ›˜ Ô‡ÙÂ Ó· ˘ÔÎ·Ù·ÛÙ‹ÛÔ˘Ó ·˘Ù¿, Ô‡ÙÂ Ó· ÂÌÔ‰›ÛÔ˘Ó ÙËÓ
·‡ÍËÛ‹ ÙÔ˘˜.17
TËÓ ¿ÓÔÈÍË ÙÔ˘ 1971 Ù· ·Ôı¤Ì·Ù· ¯Ú˘ÛÔ‡ ÙˆÓ H.¶.A. ¤ÂÛ·Ó Î¿Ùˆ
·ﬁ Ù· 10 ‰ÈÛÂÎ. ‰ÔÏÏ¿ÚÈ·, ¤Ó·ÓÙÈ 24,4 ‰ÈÛÂÎ. ‰ÔÏÏ·Ú›ˆÓ ÙÔ 1948.
H ÒÚ· ÙˆÓ ÌÂÁ¿ÏˆÓ ·ÔÊ¿ÛÂˆÓ ÁÈ· ÙÔ Û‡ÛÙËÌ· ÙÔ˘ Bretton-Woods
Â›¯Â ÛËÌ¿ÓÂÈ.

‚) T· ·ÔÙÂÏ¤ÛÌ·Ù· ÙË˜ ‡ÊÂÛË˜.
M¤Û· ÏÔÈﬁÓ ÛÂ ·˘Ùﬁ ÙÔ ÎÏ›Ì· Ô ÚﬁÂ‰ÚÔ˜ ÙˆÓ H.¶.A. R. Nixon,
ÛÙÈ˜ 15 A˘ÁÔ‡ÛÙÔ˘ ÙÔ˘ 1971 ·›ÚÓÂÈ ÙÈ˜ ÂÍ‹˜ ·ÔÊ¿ÛÂÈ˜18:
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ñ K·Ù·ÚÁÂ› ÙËÓ ÌÂÙ·ÙÚÂ„ÈÌﬁÙËÙ· ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ ÛÂ ¯Ú˘Ûﬁ ·ÎﬁÌË Î·È
ÁÈ· ÙÈ˜ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜!
ñ EÈ‚¿ÏÏÂÈ ÊﬁÚÔ 10% ÛÂ ﬁÏ· Ù· ÂÈÛ·ÁﬁÌÂÓ· ÚÔ˚ﬁÓÙ·.
K·È Ù· ‰‡Ô ·˘Ù¿ Ì¤ÙÚ· ÛÎÔﬁ Â›¯·Ó ÙËÓ ·‡ÍËÛË ÙË˜ ·ÓÙ·ÁˆÓÈÛÙÈÎﬁÙËÙ·˜ ÙË˜ ·ÌÂÚÈÎ·ÓÈÎ‹˜ ÔÈÎÔÓÔÌ›·˜, ÌÂ ÙË ‰È·ÊÔÚ¿ ﬁÙÈ ÙÔ ‰Â‡ÙÂÚÔ Ì¤ÙÚÔ Â›¯Â ¿ÌÂÛ· ·ÔÙÂÏ¤ÛÌ·Ù· ÛÙÔ ÂÌÔÚÈÎﬁ ÈÛÔ˙‡ÁÈÔ ÙˆÓ H.¶.A., ÂÓÒ
ÙÔ ÚÒÙÔ Ê¤ÚÓÂÈ ¤ÌÌÂÛ· ÛÙÔÓ ›‰ÈÔ ÛÙﬁ¯Ô.
¶Ú¿ÁÌ·ÙÈ, ÌÂ ÙËÓ Î·Ù¿ÚÁËÛË ÙË˜ ÌÂÙ·ÙÚÂ„ÈÌﬁÙËÙ·˜ ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘
ÛÂ ¯Ú˘Ûﬁ, Ë O˘¿ÛÈÓÁÎÙÔÓ ÚÔÛ·ıÂ› Ó· Î·Ù·ÛÙ‹ÛÂÈ ÙÔ ‰ÔÏÏ¿ÚÈÔ, ÂÏÂ‡ıÂÚ· Î˘Ì·ÈÓﬁÌÂÓÔ ÛÙÈ˜ ·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜, ÁÂÁÔÓﬁ˜ Ô˘ ı· Ô‰ËÁ‹ÛÂÈ ÛÙËÓ ‰ÈÔÏ›ÛıËÛ‹ ÙÔ˘ : ÔÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ı· ¤¯Ô˘Ó ¤Ó·Ó ÂÈÚﬁÛıÂÙÔ ÏﬁÁÔ Ó· ÌËÓ Û˘ÛÛˆÚÂ‡Ô˘Ó ‰ÔÏÏ¿ÚÈ· ÂÊﬁÛÔÓ Â›Ó·È Ï¤ÔÓ ÌË ÌÂÙ·ÙÚ¤„ÈÌ· ÛÂ ¯Ú˘Ûﬁ. £· ·Ê‹ÓÔ˘Ó ÏÔÈﬁÓ ÙËÓ ÙÈÌ‹ ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ Ó· Î˘Ì·›ÓÂÙ·È ÂÏÂ‡ıÂÚ·. H ÚÔÛÊÔÚ¿ ‰ÔÏÏ·Ú›Ô˘ Ô˘ Â›Ó·È ÌÂÁ·Ï‡ÙÂÚË ·ﬁ
ÙËÓ ˙‹ÙËÛË ı· Ô‰ËÁ‹ÛÂÈ ÛÂ Ì›· de facto ·Ó·Ù›ÌËÛË ÙˆÓ ¿ÏÏˆÓ ÓÔÌÈÛÌ¿ÙˆÓ Î·È ÛÂ Ì›· ÙÒÛË ÙË˜ ÙÈÌ‹˜ ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘. B¤‚·È· ÙÔ ›‰ÈÔ ·ÔÙ¤ÏÂÛÌ·, ÔÏ‡ ·Ï¿, ı· ÌÔÚÔ‡ÛÂ Ó· ÂÈÙÂ˘¯ıÂ› ÌÂ Ì›· ˘ÔÙ›ÌËÛË ÙÔ˘
‰ÔÏÏ·Ú›Ô˘, Î¿ÙÈ ﬁÌˆ˜ Ô˘ Ô ¶ÚﬁÂ‰ÚÔ˜ Nixon ıÂˆÚÔ‡ÛÂ ¯Ù‡ËÌ· ÁÈ· ÙÔ
ÁﬁËÙÚÔ ÙÔ˘ ·ÌÂÚÈÎ·ÓÈÎÔ‡ ÓÔÌ›ÛÌ·ÙÔ˜18. H ‰ÈÔÏ›ÛıËÛË ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘
ı· ¤¯ÂÈ ÚÔÊ·ÓÒ˜ Û·Ó ·ÔÙ¤ÏÂÛÌ· ÙËÓ ·‡ÍËÛË ÙË˜ ·ÓÙ·ÁˆÓÈÛÙÈÎﬁÙËÙ·˜
ÙË˜ ·ÌÂÚÈÎ·ÓÈÎ‹˜ ÔÈÎÔÓÔÌ›·˜.
K·ı¤Ó·˜ Ï¤ÔÓ ÌÔÚÂ› Ó· ·Ó·ÚˆÙËıÂ›: ÌÂ ÙÔ ‰ÔÏÏ¿ÚÈÔ ÌË ÌÂÙ·ÙÚ¤„ÈÌÔ ÛÂ ¯Ú˘Ûﬁ, ÌÂ ÙÔ Ì¿ÚÎÔ Î·È ÙÔ ÊÈÔÚ›ÓÈ Ó· Î˘Ì·›ÓÔÓÙ·È ÂÏÂ‡ıÂÚ·
ÛÙÈ˜ ·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ Î·È ÌÂ ÚÔÛÙ·ÙÂ˘ÙÈÎÔ‡˜ ‰·ÛÌÔ‡˜ ÛÙÈ˜ ·ÌÂÚÈÎ·ÓÈÎ¤˜ ÂÈÛ·ÁˆÁ¤˜, ÙÈ ¤ÌÂÓÂ Ï¤ÔÓ ·ﬁ ÙÔ Û‡ÛÙËÌ· ÙÔ˘ BrettonWoods ÛÙÈ˜ 15 A˘ÁÔ‡ÛÙÔ˘ ÙÔ˘ 1971;
OÈ ·ÔÊ¿ÛÂÈ˜ ÙË˜ O˘¿ÛÈÓÁÎÙÔÓ Â›¯·Ó Û·Ó ·ÔÙ¤ÏÂÛÌ· ÙËÓ ·Ó·Ù›ÌËÛË ÙÔ˘ Ì¿ÚÎÔ˘ Î·È ÙÔ˘ ÁÈÂÓ, ·ÚﬁÏÔ Ô˘ ÔÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ÙˆÓ
¯ˆÚÒÓ ·˘ÙÒÓ ÂÂÓ¤‚ËÛ·Ó Â·ÓÂÈÏÏËÌ¤Ó· ÛÙÈ˜ ·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜,
·ÁÔÚ¿˙ÔÓÙ·˜ ‰ÔÏÏ¿ÚÈ· Î·È Ô˘ÏÒÓÙ·˜ ÙÔ ‰ÈÎﬁ ÙÔ˘˜ ÓﬁÌÈÛÌ·, ÌÂ ÛÎÔﬁ
Ó· ÂÚÈÔÚ›ÛÔ˘Ó ÙËÓ ·ÓÂÈı‡ÌËÙË ¿ÓÔ‰Ô ÙÔ˘ ÓÔÌ›ÛÌ·ÙÔ˜ ÙÔ˘˜. MÂ ¿ÏÏ·
ÏﬁÁÈ· ÔÈ ‰‡Ô ·˘Ù¤˜ ¯ÒÚÂ˜ ‹Ù·Ó Û¯Â‰ﬁÓ ·Ó·ÁÎ·ÛÌ¤ÓÂ˜ Ó· Û˘ÓÂ¯›˙Ô˘Ó ÙË
¯ÚËÌ·ÙÔ‰ﬁÙËÛË ÙÔ˘ ÂÏÏÂ›ÌÌ·ÙÔ˜ ÙÔ˘ ·ÌÂÚÈÎ·ÓÈÎÔ‡ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ. H °·ÏÏ›· ·ﬁ ÙËÓ ÏÂ˘Ú¿ ÙË˜, ÙËÓ 21Ë A˘ÁÔ‡ÛÙÔ˘ 1971, ÂÁÎ·ı›‰Ú˘ÛÂ ÙËÓ ·ÔÎ·ÏÔ‡ÌÂÓË “‰ÈÏ‹ ·ÁÔÚ¿ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜”.19 M›· ·ÁÔÚ¿
ÁÈ· ÙÔ “ÂÌÔÚÈÎﬁ ÊÚ¿ÁÎÔ”, ÚÔÔÚÈÛÌ¤ÓÔ ÁÈ· ÙÔ˘˜ °¿ÏÏÔ˘˜ ÂÍ·ÁˆÁÂ›˜
Î·È ÂÈÛ·ÁˆÁÂ›˜ Î·È Ì›· ·ÁÔÚ¿ ÁÈ· ÙÔ “¯ÚËÌ·ÙÈÛÙËÚÈ·Îﬁ ÊÚ¿ÁÎÔ”, ÚÔÔ-
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ÚÈÛÌ¤ÓÔ ÁÈ· ¯ÚËÌ·ÙÈÛÙËÚÈ·Î¤˜ Û˘Ó·ÏÏ·Á¤˜. ™ÙËÓ ÚÒÙË ·ÁÔÚ¿ ÙÔ ÊÚ¿ÁÎÔ Ì¤ÓÂÈ ÛÙ·ıÂÚﬁ ÛÂ Û¯¤ÛË ÌÂ ÙÔÓ ¯Ú˘Ûﬁ Î·È ÙÔ ‰ÔÏÏ¿ÚÈÔ, ÂÓÒ ÛÙËÓ
‰Â‡ÙÂÚË Î˘Ì·›ÓÂÙ·È ÂÏÂ‡ıÂÚ·. ŒÙÛÈ, ÌÂ ·˘ÙﬁÓ ÙÔÓ È‰ÈﬁÌÔÚÊÔ ÙÚﬁÔ, Ë
°·ÏÏ›· ÚÔÛ·ıÂ› Ó· ÛÂ‚·ÛÙÂ› ÙÈ˜ Û˘ÌÊˆÓ›Â˜ ÙÔ˘ Bretton-Woods, ¤ÛÙˆ
ÁÈ· ÙÔ ÂÌÔÚÈÎﬁ ÊÚ¿ÁÎÔ. H MÂÁ¿ÏË BÚÂÙ·Ó›· Î·È Ë IÙ·Ï›· ·ÂÁÓˆÛÌ¤Ó· ÚÔÛ·ıÔ‡Ó Ó· ‰È·ÙËÚ‹ÛÔ˘Ó ÛÙ·ıÂÚ‹ ÙËÓ ÈÛÔÙÈÌ›· ÙÔ˘ ÓÔÌ›ÛÌ·Ùﬁ˜
ÙÔ˘˜. °›ÓÂÙ·È Ê·ÓÂÚﬁ ﬁÙÈ, Â¿Ó Ë Î·Ù¿ÛÙ·ÛË ·˘Ù‹ ÂÍ·ÎÔÏÔ˘ıÔ‡ÛÂ, ÌÂÙ¿
·ﬁ Û‡ÓÙÔÌÔ ¯ÚÔÓÈÎﬁ ‰È¿ÛÙËÌ· ¤Ó· Û‡ÛÙËÌ· “Î˘Ì·ÈÓﬁÌÂÓˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ” ı· Î˘ÚÈ·Ú¯Ô‡ÛÂ ÛÙÔÓ ÎﬁÛÌÔ.
H ÙÂÏÂ˘Ù·›· ÏÔÈﬁÓ ÚÔÛ¿ıÂÈ· ÁÈ· Ó· ÛˆıÂ› ﬁ,ÙÈ ‹Ù·Ó ‰˘Ó·ÙﬁÓ Ó·
ÂÚÈÛˆıÂ› ·ﬁ ÙÔ Û‡ÛÙËÌ· ÙÔ˘ Bretton-Woods, Á›ÓÂÙ·È ÌÂ ÙËÓ ™˘ÌÊˆÓ›· ÙË˜ O˘¿ÛÈÓÁÎÙÔÓ ‹ “™˘ÌÊˆÓ›· ÙÔ˘ ™ÌÈıÛﬁÓÈÔ˘ IÓÛÙÈÙÔ‡ÙÔ˘” ÙËÓ
18Ë ¢ÂÎÂÌ‚Ú›Ô˘ 1971, ÁÈ· ÙËÓ ÔÔ›· Ô ÚﬁÂ‰ÚÔ˜ Nixon Â›Â ﬁÙÈ “Â›Ó·È Ë
‰ÈÂıÓ‹˜ ÓÔÌÈÛÌ·ÙÈÎ‹ Û˘ÌÊˆÓ›· Ë Ï¤ÔÓ ÛËÌ·›ÓÔ˘Û· ÛÙËÓ ÈÛÙÔÚ›· ÙÔ˘
ÎﬁÛÌÔ˘”!
H Û˘ÌÊˆÓ›· ·˘Ù‹ Úﬁ‚ÏÂÂ :
ñ YÔÙ›ÌËÛË ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ Î·Ù¿ 7,89%. H Ó¤· ÈÛÔÙÈÌ›· Â›Ó·È 1
Ô˘ÁÁÈ¿ ¯Ú˘ÛÔ‡ = 38 ‰ÔÏÏ¿ÚÈ·.
ñ ¢ÈÂ‡Ú˘ÓÛË ÙÔ˘ ÂÚÈıˆÚ›Ô˘ ‰È·Î‡Ì·ÓÛË˜ Ô˘ ÌÔÚÂ› Ó· Êı¿ÓÂÈ ÙÔ
+ 2,25% ·ÓÙ› ÙÔ + 1%.
ñ AÓ·Ù›ÌËÛË ÙˆÓ Î˘ÚÈÔÙ¤ÚˆÓ ÓÔÌÈÛÌ¿ÙˆÓ ¤Ó·ÓÙÈ ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ Î·È
ÙÔ˘ ¯Ú˘ÛÔ‡.
ñ K·Ù¿ÚÁËÛË ÙÔ˘ ÊﬁÚÔ˘ 10% Ô˘ Â›¯Â ÂÈ‚ÏËıÂ› ÛÙÈ˜ 15 A˘ÁÔ‡ÛÙÔ˘.
MÂ ÙËÓ Û˘ÌÊˆÓ›· ·˘Ù‹ Ô˘ÛÈ·ÛÙÈÎ¿ Ù›ÔÙ· ‰ÂÓ ¿ÏÏ·ÍÂ. TÔ ‰ÔÏÏ¿ÚÈÔ
·Ú¤ÌÂÈÓÂ ÌË ÌÂÙ·ÙÚ¤„ÈÌÔ ÛÂ ¯Ú˘Ûﬁ Î·È ÔÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ·‰˘Ó·ÙÔ‡Û·Ó Ó· ··ÏÏ·ÁÔ‡Ó ·ﬁ Ù· ‰ÔÏÏ¿ÚÈ· Ô˘ Â›¯·Ó Û˘ÛÛˆÚÂ‡ÛÂÈ. EÈÏ¤ÔÓ ÔÈ H.¶.A. ‰ÂÓ Â‹Ú·Ó Î·Ó¤Ó· Ì¤ÙÚÔ ˘ÔÛÙ‹ÚÈÍË˜ ÙË˜ ÈÛÔÙÈÌ›·˜
ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘. K·Ù¿ Û˘Ó¤ÂÈ· ÙÔ ‚¿ÚÔ˜ ¤ÂÛÂ Î·È ¿ÏÈ ÛÙÈ˜ KÂÓÙÚÈÎ¤˜
TÚ¿Â˙Â˜ ÙˆÓ ¿ÏÏˆÓ ¯ˆÚÒÓ, ÔÈ ÔÔ›Â˜ ‚Ú›ÛÎÔÓÙ·Ó ÂÓÒÈÔÓ ÙÔ˘ ÂÍ‹˜
‰ÈÏ‹ÌÌ·ÙÔ˜: ‹ ı· ÂÍ·ÎÔÏÔ˘ıÔ‡Ó Ó· Û˘ÛÛˆÚÂ‡Ô˘Ó ÌË ÌÂÙ·ÙÚ¤„ÈÌ· ‰ÔÏÏ¿ÚÈ·, ¯ÚËÌ·ÙÔ‰ÔÙÒÓÙ·˜ ÙÔ ·ÌÂÚÈÎ·ÓÈÎﬁ ¤ÏÏÂÈÌÌ·, ‹ ı· ·Ó·ÙÈÌÔ‡Û·Ó
ÙÔ ÓﬁÌÈÛÌ¿ ÙÔ˘˜, ÌÂÈÒÓÔÓÙ·˜ ÙËÓ ·ÓÙ·ÁˆÓÈÛÙÈÎﬁÙËÙ· ÙË˜ ÔÈÎÔÓÔÌ›·˜
ÙÔ˘˜. E›ÛË˜ ÙÔ Ì¤ÁÈÛÙÔ ÂÚÈıÒÚÈÔ ‰È·Î‡Ì·ÓÛË˜ ÌÂÙ·Í‡ ‰‡Ô ÓÔÌÈÛÌ¿ÙˆÓ, Ì¤Ûˆ ÙÔ˘ Ê·ÈÓÔÌ¤ÓÔ˘ ÙË˜ Û˘ÛÛÒÚÂ˘ÛË˜ ÙˆÓ ÂÚÈıˆÚ›ˆÓ, ÌÔÚÔ‡ÛÂ Ó· Êı¿ÛÂÈ ÙÔ 9%. A˘Ùﬁ ‹Ù·Ó È‰È·›ÙÂÚ· ÂÓÔ¯ÏËÙÈÎﬁ ÁÈ· ÙËÓ E.O.K.
Î˘Ú›ˆ˜ ÏﬁÁˆ ÙË˜ KÔÈÓ‹˜ AÁÚÔÙÈÎ‹˜ ¶ÔÏÈÙÈÎ‹˜. [Hellman, op. cit. . 14]
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Ÿˆ˜ Â›¯Â ‰ËÏÒÛÂÈ Ô Karl Schiller, YÔ˘ÚÁﬁ˜ OÈÎÔÓÔÌÈÎÒÓ ÙË˜ °ÂÚÌ·Ó›·˜, ÂÓÒÈÔÓ ÙÔ˘ OÌÔÛÔÓ‰È·ÎÔ‡ KÔÈÓÔ‚Ô˘Ï›Ô˘, Ë ™˘ÌÊˆÓ›· ÙË˜
O˘¿ÛÈÓÁÎÙÔÓ ‹Ù·Ó “¤Ó· ÚﬁÛÎ·ÈÚÔ ÔÈÎÔ‰ﬁÌËÌ·, ¤Ó· Â‡ıÚ·˘ÛÙÔ ¤ÚÁÔ”.21 T· ÁÂÁÔÓﬁÙ· Ô˘ Â·ÎÔÏÔ‡ıËÛ·Ó ÙÔÓ ‰ÈÎ·›ˆÛ·Ó ·ﬁÏ˘Ù·.
T· ÚÒÙ· ‰Â›ÁÌ·Ù· ÙË˜ Ó¤·˜ ÎÚ›ÛË˜ Ê¿ÓËÎ·Ó ·ﬁ ÙÔ 1972. ™ÙËÓ
ÂÏÂ‡ıÂÚË ·ÁÔÚ¿ Ë ÙÈÌ‹ ÙÔ˘ ¯Ú˘ÛÔ‡ ¤Êı·ÛÂ Ù· 50 ‰ÔÏÏ¿ÚÈ· ÙËÓ Ô˘ÁÁÈ¿,
ÂÓÒ Ë ÛÙÂÚÏ›Ó· ÂÍ·ÈÙ›·˜ ÚÔ‚ÏËÌ¿ÙˆÓ ÙÔ˘ BÚÂÙ·ÓÈÎÔ‡ ÂÌÔÚÈÎÔ‡ ÈÛÔ˙˘Á›Ô˘ Î˘Ì·ÈÓﬁÙ·Ó Ï¤ÔÓ ÂÏÂ‡ıÂÚ· ÛÙÈ˜ ·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜.
™ÙÈ˜ 22 I·ÓÔ˘·Ú›Ô˘ 1973 Ë IÙ·Ï›·, ·ÓÙÈÁÚ¿ÊÔÓÙ·˜ ÙËÓ °·ÏÏ›·, ÂÊ¿ÚÌÔÛÂ ÁÈ· ÙËÓ ÏÈÚ¤ÙÙ· ÙËÓ ‰ÈÏ‹ ·ÁÔÚ¿ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜, ÂÓÒ ÛÙÈ˜ 23 I·ÓÔ˘·Ú›Ô˘ Ë EıÓÈÎ‹ TÚ¿Â˙· ÙË˜ EÏ‚ÂÙ›·˜, ·‰˘Ó·ÙÒÓÙ·˜ Ó· ·ÔÚÚÔÊ‹ÛÂÈ ÌÂÁ¿ÏÂ˜ ÔÛﬁÙËÙÂ˜ ‰ÔÏÏ·Ú›ˆÓ Ô˘ ÂÌÊ·Ó›˙ÔÓÙ·Ó ÛÙÈ˜ ·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜, ¿ÊËÛÂ ÂÏÂ‡ıÂÚÔ ÙÔ ÂÏ‚ÂÙÈÎﬁ ÊÚ¿ÁÎÔ.
TÔÓ ºÂ‚ÚÔ˘¿ÚÈÔ Ë Î·Ù¿ÛÙ·ÛË ÔÍ‡ÓÂÙ·È ÂÚÈÛÛﬁÙÂÚÔ. TÔ ÂÌÔÚÈÎﬁ
ÈÛÔ˙‡ÁÈÔ ÙˆÓ H.¶.A. ¯ÂÈÚÔÙ¤ÚÂ˘ÛÂ, Î·È ·˘Ùﬁ ÚÔÎ¿ÏÂÛÂ ÎÂÚ‰ÔÛÎÔÈÎ¤˜
ÎÈÓ‹ÛÂÈ˜ ÎÂÊ·Ï·›ˆÓ Î˘Ú›ˆ˜ ÌÂ Î·ÙÂ‡ı˘ÓÛË ÙËÓ °ÂÚÌ·Ó›·, ÂÍ·ÈÙ›·˜ ÙË˜
ÔÈÎÔÓÔÌÈÎ‹˜ ¿ÓıËÛË˜ Ô˘ ÁÓˆÚ›˙ÂÈ Ë ¯ÒÚ· ·˘Ù‹. °È· Ì›· ·ÎﬁÌ· ÊÔÚ¿ Ë
Bundesbank ‹Ù·Ó ˘Ô¯ÚÂˆÌ¤ÓË Ó· ·ÁÔÚ¿˙ÂÈ ÙÂÚ¿ÛÙÈÂ˜ ÔÛﬁÙËÙÂ˜ ‰ÔÏÏ·Ú›ˆÓ ÁÈ· Ó· ÙÔ ÛÙËÚ›ÍÂÈ.
™ÙÈ˜ 12 ºÂ‚ÚÔ˘·Ú›Ô˘ ÔÈ H.¶.A. ·Ó·ÎÔÈÓÒÓÔ˘Ó Î·È Ó¤· ˘ÔÙ›ÌËÛË
ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ Î·Ù¿ 10%. °È· ÚÒÙË ÊÔÚ¿ ÛÙËÓ IÛÙÔÚ›·, Ë ·ÏÏ·Á‹ ÙË˜
ÈÛÔÙÈÌ›·˜ Á›ÓÂÙ·È ÌÂ ·Ó·ÊÔÚ¿ ÛÙ· S.D.R. Î·È ﬁ¯È ÛÙÔÓ ¯Ú˘Ûﬁ. EÊﬁÛÔÓ
ﬁÌˆ˜ Ë ÈÛÔÙÈÌ›· ÙÔ˘ S.D.P. ÛÂ Û¯¤ÛË ÌÂ ÙÔÓ ¯Ú˘Ûﬁ ‹Ù·Ó ÂÎÂ›ÓË ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘, Û˘ÓÂ¿ÁÂÙ·È ﬁÙÈ ÂÊÂÍ‹˜ Ë Ó¤· ÈÛÔÙÈÌ›· ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ ÛÂ Û¯¤ÛË
ÌÂ ÙÔÓ ¯Ú˘Ûﬁ Á›ÓÂÙ·È 1 Ô˘ÁÁÈ¿ ¯Ú˘ÛÔ‡ = 42,22 ‰ÔÏÏ¿ÚÈ·. TËÓ ›‰È· ÛÙÈÁÌ‹ Ë IÙ·Ï›·, Ë EÏ‚ÂÙ›· Î·È Ë I·ˆÓ›· ·Ó·ÎÔÈÓÒÓÔ˘Ó ÙËÓ ÂÏÂ‡ıÂÚË ‰È·Î‡Ì·ÓÛË ÙˆÓ ÓÔÌÈÛÌ¿ÙˆÓ ÙÔ˘˜.
H ˘ÔÙ›ÌËÛË Î·Ù¿ 10% ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ ‰ÂÓ ÛÙ·Ì¿ÙËÛÂ ÙËÓ ÎÚ›ÛË. H
¤ÏÏÂÈ„Ë ÂÌÈÛÙÔÛ‡ÓË˜ ÚÔ˜ ÙÔ ‰ÔÏÏ¿ÚÈÔ Û˘ÓÂ¯›˙ÂÙ·È. ™ÙÈ˜ 2 M·ÚÙ›Ô˘
ÔÈ ·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ÛÙËÓ E˘ÚÒË ÎÏÂ›ÓÔ˘Ó ÁÈ· ‰‡Ô Â‚‰ÔÌ¿‰Â˜! H
ÙÈÌ‹ ÙÔ˘ ¯Ú˘ÛÔ‡ ÛÙËÓ ÂÏÂ‡ıÂÚË ·ÁÔÚ¿ Û˘ÓÂ¯Ò˜ ·ÓÂ‚·›ÓÂÈ ÁÈ· Ó· Êı¿ÛÂÈ
ÛÙ· Ì¤Û· ÙÔ˘ 1973 Ù· 125 ‰ÔÏÏ¿ÚÈ· ÙËÓ Ô˘ÁÁÈ¿! H Â›ÛËÌË ÙÈÌ‹ ÙˆÓ
42,22 ‰ÔÏÏ·Ú›ˆÓ ÙËÓ Ô˘ÁÁÈ¿, ·Ô‰ÂÈÎÓ‡ÂÙ·È Ï·ÛÌ·ÙÈÎ‹.
OÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜ ÙˆÓ ¯ˆÚÒÓ ÙË˜ E.O.K., ÂÎÙﬁ˜ ÙË˜ IÙ·Ï›·˜,
MÂÁ¿ÏË˜ BÚÂÙ·Ó›·˜ Î·È IÚÏ·Ó‰›·˜, ·ÔÊ·Û›˙Ô˘Ó Ó· ‰È·ÙËÚÔ‡Ó ÌÂÙ·Í‡
ÙˆÓ ÓÔÌÈÛÌ¿ÙˆÓ ÙÔ˘˜, ÛÙ·ıÂÚ¤˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ÈÛÔÙÈÌ›Â˜ ÌÂ ÂÚÈıÒÚÈÔ ‰È·Î‡Ì·ÓÛË˜ 2,25%, ·ÏÏ¿ Ó· Î˘Ì·›ÓÔÓÙ·È ÂÏÂ‡ıÂÚ· ¤Ó·ÓÙÈ ÙÔ˘ ‰ÔÏ-
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Ï·Ú›Ô˘. T· ÓÔÌ›ÛÌ·Ù· ‰ËÏ·‰‹ ÙˆÓ ¯ˆÚÒÓ ·˘ÙÒÓ ˘ÔÙÈÌÒÓÙ·È ‹ ·Ó·ÙÈÌÒÓÙ·È ¤Ó·ÓÙÈ ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ ÌÂ ÙËÓ ›‰È· ·Ó·ÏÔÁ›·, ÒÛÙÂ Ë Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ‹ ÈÛÔÙÈÌ›· ÌÂÙ·Í‡ ÙÔ˘˜ Ó· ÌËÓ ·ÏÏ¿˙ÂÈ. T· ÓÔÌ›ÛÌ·Ù· ÙË˜ IÙ·Ï›·˜, ÙË˜ BÚÂÙ·Ó›·˜ Î·È ÙË˜ IÚÏ·Ó‰›·˜ ÎÈÓÔ‡ÓÙ·È ÂÏÂ‡ıÂÚ· Î·È ¤Ó·ÓÙÈ
ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ Î·È ¤Ó·ÓÙÈ ÙˆÓ ¿ÏÏˆÓ ÓÔÌÈÛÌ¿ÙˆÓ. ™ÙÈ˜ 12 M·ÚÙ›Ô˘ ÙÔ
Ì¿ÚÎÔ ·Ó·ÙÈÌ¿Ù·È Î·Ù¿ 3% ¤Ó·ÓÙÈ ÙˆÓ S.D.R., ÂÓÒ ÛÙÈ˜ 29 IÔ˘Ó›Ô˘ ·Ó·ÙÈÌ¿Ù·È ÂÎ Ó¤Ô˘ Î·Ù¿ 5,5%. E›Ó·È ÚÔÊ·Ó¤˜ ﬁÙÈ ÔÈ Î˘Ì·ÈÓﬁÌÂÓÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ÈÛÔÙÈÌ›Â˜ ÔÏÔ¤Ó· Î·È ÎÂÚ‰›˙Ô˘Ó ¤‰·ÊÔ˜.
TÔÓ OÎÙÒ‚ÚÈÔ ÙÔ˘ 1973 ¤Ó· Ó¤Ô ÁÂÁÔÓﬁ˜ ¤Ú¯ÂÙ·È Ó· ÂÈ‰ÂÈÓÒÛÂÈ ÙËÓ
Î·Ù¿ÛÙ·ÛË. O ﬁÏÂÌÔ˜ ÌÂÙ·Í‡ IÛÚ·‹Ï Î·È AÚ¿‚ˆÓ ¤¯ÂÈ Û·Ó ·ÔÙ¤ÏÂÛÌ· ÙËÓ ¿ÓÔ‰Ô ÙˆÓ ÙÈÌÒÓ ÙÔ˘ ÂÙÚÂÏ·›Ô˘, Î·È ÙËÓ ÂÈ‰Â›ÓˆÛË ÙÔ˘
ÂÌÔÚÈÎÔ‡ ÈÛÔ˙˘Á›Ô˘ ÙˆÓ ¯ˆÚÒÓ ÂÈÛ·ÁˆÁ¤ˆÓ ÂÙÚÂÏ·›Ô˘. TËÓ 21 I·ÓÔ˘·Ú›Ô˘ Ë °·ÏÏÈÎ‹ K˘‚¤ÚÓËÛË, Ô ÈÔ ¤ÓıÂÚÌÔ˜ ˘ÔÛÙËÚÈÎÙ‹˜ ÙˆÓ ÛÙ·ıÂÚÒÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ, ·Ó·ÎÔÈÓÒÓÂÈ ﬁÙÈ ÙÔ ÊÚ¿ÁÎÔ ı· Î˘Ì·›ÓÂÙ·È ÂÏÂ‡ıÂÚ· Î·È ¤Ó·ÓÙÈ ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ Î·È ¤Ó·ÓÙÈ ÙˆÓ ¿ÏÏˆÓ ÓÔÌÈÛÌ¿ÙˆÓ. H °·ÏÏ›· ‹ ¤ÚÂÂ Ó· ÂÍ·ÓÙÏ‹ÛÂÈ Ù· Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¿ ÙË˜
·Ôı¤Ì·Ù· ÁÈ· Ó· ÛÙËÚ›ÍÂÈ ÙÔ ÊÚ¿ÁÎÔ, ‹ ¤ÚÂÂ Ó· Ù· ¯ÚËÛÈÌÔÔÈ‹ÛÂÈ
ÁÈ· Ó· ÏËÚÒÛÂÈ ÙÔ ÂÙÚ¤Ï·ÈÔ. º˘ÛÈÎ¿ Ë ‰Â‡ÙÂÚË Ï‡ÛË ‹Ù·Ó ÏÔÁÈÎﬁÙÂÚË.
Aﬁ Ù· Ì¤Û· ÙÔ˘ 1973, Ë Ú·ÎÙÈÎ‹ ÙˆÓ Î˘Ì·ÈÓﬁÌÂÓˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ ÁÂÓÈÎÂ‡ÂÙ·È. TÔ Û‡ÛÙËÌ· ÙÔ˘ Bretton-Woods ¤¯ÂÈ ÙÂÏÂÈÒÛÂÈ ÔÚÈÛÙÈÎ¿. H Û˘ÌÊˆÓ›· ÙË˜ T˙·Ì¿˚Î·˜ ÙÔ 1976 ÂÈÛËÌÔÔÈÂ› ÙÈ˜
Î˘Ì·ÈÓﬁÌÂÓÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ÈÛÔÙÈÌ›Â˜.
¶Ú·ÎÙÈÎ¿ ÙÔ Bretton-Woods Â›¯Â ¯ÚÂˆÎÔ‹ÛÂÈ ÌÂ ÙËÓ ·ﬁÊ·ÛË ÙÔ˘
ÚÔ¤‰ÚÔ˘ Nixon, ÙË˜ Î·Ù¿ÚÁËÛË˜ ÙË˜ ÌÂÙ·ÙÚÂ„ÈÌﬁÙËÙ·˜ ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘
ÛÂ ¯Ú˘Ûﬁ.
OÈ KÂÓÙÚÈÎ¤˜ TÚ¿Â˙Â˜, Î·Ù¿ ÌÂ›˙ÔÓ· ÏﬁÁÔ, ËÚÓÔ‡ÓÙÔ Ó· Û˘ÛÛˆÚÂ‡Ô˘Ó ÓﬁÌÈÛÌ· ÌË ÌÂÙ·ÙÚÂÙﬁ ÛÂ ¯Ú˘Ûﬁ. NÔÌ›ÛÌ·Ù· ﬁˆ˜ ÙÔ Ì¿ÚÎÔ Î·È
ÙÔ ÁÈÂÓ ¿Ú¯ÈÛ·Ó Ó· Ê·›ÓÔÓÙ·È Î·Ï‡ÙÂÚ· ·ﬁ ÙÔ ‰ÔÏÏ¿ÚÈÔ. OÈ ‰‡Ô ˘ÔÙÈÌ‹ÛÂÈ˜ ÙÔ˘ ‰ÔÏÏ·Ú›Ô˘ ÙÔÓ ¢ÂÎ¤Ì‚ÚÈÔ ÙÔ˘ 1971 Î·È ÙÔ˘ ºÂ‚ÚÔ˘·Ú›Ô˘
ÙÔ˘ 1973 ‰ÂÓ Â›¯·Ó Ô˘ÛÈ·ÛÙÈÎ¿ Î·ÌÌ›· ÛËÌ·Û›· : Î·È ‰ÈﬁÙÈ Ë Â›ÛËÌË
ÈÛÔÙÈÌ›· ‰ÔÏÏ·Ú›Ô˘-¯Ú˘ÛÔ‡ ‹Ù·Ó ÂÓÙÂÏÒ˜ Ï·ÛÌ·ÙÈÎ‹, ·ÏÏ¿ Î·È ‰ÈﬁÙÈ,
·ﬁ ÙËÓ ÛÙÈÁÌ‹ Ô˘ Â›¯Â ‰È·ÎÔÂ› Î¿ıÂ Û¯¤ÛË ÌÂÙ·Í‡ ‰ÔÏÏ·Ú›Ô˘-¯Ú˘ÛÔ‡, ÙÔ ‰ÔÏÏ¿ÚÈÔ ‹Ù·Ó Û·Ó Ó· ˘ÔÙÈÌﬁÙ·Ó ÛÂ Û¯¤ÛË Ì’ ·˘Ùﬁ ÙÔ ›‰ÈÔ.
Aﬁ ÙÔ 1973 ÏÔÈﬁÓ Ì¤¯ÚÈ Û‹ÌÂÚ·, ¤Ó· Û‡ÛÙËÌ· Î˘Ì·ÈÓﬁÌÂÓˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ, Î˘ÚÈ¿Ú¯ËÛÂ ÛÙÔÓ ÎﬁÛÌÔ, ÁÈ· Ó· ·Ú¯›ÛÂÈ Ë
ÌÂÁ¿ÏË ‰È¯ÔÁÓˆÌ›· ÌÂÙ·Í‡ ÙˆÓ ˘ÔÛÙËÚÈÎÙÒÓ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÛÙˆÓ
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ÛÙ·ıÂÚÒÓ ÈÛÔÙÈÌÈÒÓ Î·È ÂÎÂ›ÓˆÓ ÙˆÓ Î˘Ì·ÈÓﬁÌÂÓˆÓ ÈÛÔÙÈÌÈÒÓ. T·
˘¤Ú Î·È Ù· Î·Ù¿ ÙˆÓ ‰‡Ô ·˘ÙÒÓ ﬁÌˆ˜ Û˘ÛÙËÌ¿ÙˆÓ ÍÂÊÂ‡ÁÔ˘Ó ·ﬁ Ù·
Ï·›ÛÈ· ÙÔ˘ ·ÚﬁÓÙÔ˜ ¿ÚıÚÔ˘. £· ·ÚÎÂÛıÔ‡ÌÂ ÌﬁÓÔ Ó· Ô‡ÌÂ, ﬁÙÈ Ë
ÂÌÂÈÚ›· ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÔ Û‡ÛÙËÌ· ÙˆÓ ÛÙ·ıÂÚÒÓ ÈÛÔÙÈÌÈÒÓ, ÙﬁÛÔ ÌÂ
ÙËÓ ÌÔÚÊ‹ ÙÔ˘ Bretton-Woods, ﬁÛÔ Î·È ÙÔ˘ ÓÔÌÈÛÌ·ÙÈÎÔ‡ ÊÈ‰ÈÔ‡, ‹ ÙÔ˘
E˘Úˆ·˚ÎÔ‡ NÔÌÈÛÌ·ÙÈÎÔ‡ ™˘ÛÙ‹Ì·ÙÔ˜, ‹Ù·Ó ·ÔÁÔËÙÂ˘ÙÈÎﬁ. OÈ ÌË¯·ÓÈÛÌÔ› ÂÍÈÛÔÚÚﬁËÛË˜ ÙÔ˘ ÂÏÏÂ›ÌÌ·ÙÔ˜ ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ Â›Ó·È ÙÔ Î˘Ú›·Ú¯Ô Úﬁ‚ÏËÌ· ÛÙÔ Û‡ÛÙËÌ· ·˘Ùﬁ. MÂÙ¿ ·ﬁ Ì›· ·Ú·ÙÂÙ·Ì¤ÓË ÎÚ›ÛË ÙÔ˘ ÈÛÔ˙˘Á›Ô˘ ÏËÚˆÌÒÓ, Ë Ï‡ÛË ÛÙËÓ ÔÔ›· Î·Ù·ÊÂ‡ÁÔ˘Ó
ﬁÏÂ˜ ÔÈ ¯ÒÚÂ˜ Â›Ó·È Ë ‰ÈÔÏ›ÛıËÛË ÙÔ˘ ÓÔÌ›ÛÌ·Ùﬁ˜ ÙÔ˘˜. °È· Ó· Â›Ó·È
ﬁÌˆ˜ ‚ÈﬁÛÈÌÔ ¤Ó· Û‡ÛÙËÌ· ÛÙ·ıÂÚÒÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ,
Ú¤ÂÈ Ó· ˘¿Ú¯Ô˘Ó ÔÏÏ¤˜ ÚÔ¸Ôı¤ÛÂÈ˜, Ë Î˘ÚÈÒÙÂÚË ÙˆÓ ÔÔ›ˆÓ Â›Ó·È -Î·Ù¿ ÙËÓ ÁÓÒÌË Ì·˜- Ë Û‡ÁÎÏÈÛË ÙˆÓ ÔÈÎÔÓÔÌÈÒÓ Ô˘ ı· ··ÚÙ›˙Ô˘Ó ÙËÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ‹ ˙ÒÓË,22 ÛÙËÚÈ˙ﬁÌÂÓÂ˜ ﬁÌˆ˜ ÔÈ ÔÈÎÔÓÔÌ›Â˜ ·˘Ù¤˜ ÛÙÔ ¯Ú‹Ì· - ÂÌﬁÚÂ˘Ì·.
E›Ó·È ÁÂÁÔÓﬁ˜ ﬁÙÈ Ë Ì¤¯ÚÈ ÙÒÚ· ÂÌÂÈÚ›· ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÙˆÓ Î˘Ì·ÈÓﬁÌÂÓˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ ‰ÂÓ ˘‹ÚÍÂ ÈÎ·ÓÔÔÈËÙÈÎ‹. M›·
Ó¤· ÓÔÌÈÛÌ·ÙÈÎ‹ Ù¿ÍË Î·È Û˘ÓÂÚÁ·Û›· ÂÈ‚¿ÏÏÂÙ·È ÛÂ ·ÁÎﬁÛÌÈÔ Â›Â‰Ô. ¶ÔÈ¿ ı· Â›Ó·È ·˘Ù‹; TÔ Ì¤ÏÏÔÓ ı· ÙÔ ‰Â›ÍÂÈ. H IÛÙÔÚ›· ¿ÓÙˆ˜ Ì·˜
‰È‰¿ÛÎÂÈ!
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Abstract
IOANNIS CHRISTIDIS : The Bretton-Woods system : Its creation and its
collapse
The as above article tries to present a historic critical approach to the Bretton-Woods
system that dominated the world from 1944 until 1973. Furthermore, it deals with
whatever concerns the evolution of the Bretton-Woods system and in consequence it
ignores subjects like stagflation, policy of affluent society, confinement of credit money
etc.
The Bretton-Woods system of fixed exchange rates is based on the leading role of the
US dollar as well as on the omnipotence of the United States and it operated satisfactority
until 1960. During this period, its internal contradictions were not highlighted because of
the special conditions prevailing at that time. The “paradox” of this system was apparent
from 1960 until its real collapse, in August 1971. It collapsed totally in 1973 and the
floating exchange rates system dominated ever since.
The appreciation of this system is a valuable asset in the effort of creating a new
world-wide monetary order and collaboration that nowadays is necessary all over the
world, taking into consideration the new monetary relations that will be created in the
near future between the European Union and the other countries.
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GEOPOLITICAL ANALYSIS OF THE COMMERCIAL
SEA CHANNEL DARDANELLES-AEGEAN SEA1
JOHN MAZIS

Ionian University

1. The Problem
1. Geopolitics is the geographical and analytical method which studies
and describes the power distribution and control of the influence zones on
the planet. It is important to stress that whoever controls the international commercial routes also controls the planet.
What does this concept mean in the case of Aegean Sea? The Aegean
is a sea route and air passage form the Mediterranean Sea and Europe to
the Dardanelles and the Turkish ports in the East. Moreover, while the
Aegean Sea exerts a geopolitical influence on Greece and Turkey, it is
also -in a practical and not legal sense- a sea and air passage serving the
former Soviet Repupbics, such as Ukraine and Russia and connecting, as
far as transports are concerned, the commercial flow between Europe and
Asia.
If, on a Mercator map, we draw a line starting from Amsterdam, the
seaport of the free oil market in Rotterdam ending at Port Said, the transit
point of approximately 40% of Middle-East oil, this will be an absolutely
straight line crossing Germany, Austria, Slovenia, Croatia, Bosnia, Kosovo, Scopje, the middle of Chalkidiki (which the Scopjen maps present as
part of the “unredeemed Macedonia of the Aegean Sea), the Sporades and
the Dodecanese.
The distance on this straight line between Rotterdam and Scopje is
about 1500 km while the distance between Scopje and Port Said, on the
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same line, is approximately 1650 km; in fact, the capital of multinational
Scopje is in the middle of the commercial route connecting the most important location for the export of crude oil with the most significant location for the transit market.
The Sporades and the Dodecanese (SE Aegean) have been for more
than 20 years the target of Turkish intentions supported by absurd arguments which are contrary to international law. Turkish misinterpretation
of the Treaty of Lausanne and the invention of curious gray zones in the
Aegean Sea etc. are ample proof of their intentions.
We must also stress that the above space is part of one of the airways
connecting Israel with the USA and is of major importance for the survival of the State of Israel. We must also realize that Israel could never consent to the occcupation of this space by powers that in future could block
this essential airway to western markets and the USA. Thus, we must see
the agreement between Turkey and Israel in this perspective which is
completely unfavourable for Greece given the fact that Turkey claims restriction of our national air space from 10 to 6 miles. This claim must
make the planners of Greek foreign policy (if there are any) think seriously on such issues, especially after the case of Gavdos (Crete) whose air
space is bordering with that of Libya. Since the relations between Turkey
and Libya and Israel and Libya are very delicate, the Turkish claim on
Gavdos would solve the problem of her air space which, at present is
Greek air space, preventing the free movement of Turkish aircrafts to the
Western Europe and the USA.
This fact became clear recently when Turkish A/F F-16s, which were
part of the Allied Air Force participating in the “peace process” in Bosnia, violated Greek air space over Gavdos. These violations of Greek air
space at that time demonstrated the importance of this island.
It is thus obvious that Turkey, taking advantage of her last Agreement
with Israel, which also provides for an “Open Skies Treaty”, wishes to
strengthen her pressure over Greece by making Israel believe that it will
aslo profit form the Gavdos’ air passage. Naturally, Israel’s reaction has
demonstrated that it does not concede to such promises and does not support similar Turkish claims at Greece’s expence.
The Israeli President, when asked by a Turkish journalist of the Turkish Daily News (11 March 1996) if Tel Aviv considers that the TurkishIsraeli Agreement for Military Training and Cooperation2 “was likely to
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result in a wider cooperation in the fields of Defense and strategic collaboration” answered: “Defense collaboration against whom? Thank God, we
have no common enemies. You have the P.K.K. and we have terrorists
(sic).”3 However, Greek foreign policy must at last realize that Greece,
Cyprus and Israel have common interests and decide to explore ways for
their common satisfaction before Israel is seduced by the proposals of
Turkey.
At this point I would like to stress the importance of the CyprusGreece Unified Defense Doctrine, particularly its aspects concerning the
consolidation of an important and stable military training between Greece
and Israel, Cyprus serving as a junction point.4
From the above we draw the conclusion that the Aegean Sea is a very
important space in the context of geopolitical dynamics and control, and
that this space is an asset to the power that is able to exercise its sovereign rights on it. The main feature of this area is that it is a commercial
passageway through which enormous quantities of Azeri and Russian oil
as well as natural gaz will move resulting in the decrease of the prices of
corresponding Middle-East products. Thus, the big multinational cartels
will conveniently proceed to investments in the new markets of China and
India.
2. The problems which the ambitious administator of the Aegean apart from Greece and Turkey- will have to “resolve” are as follows :
a)
b)
c)
d)

The issue of the Greek territorial waters;
The status of domination on the rocky islands;
The issue of the continental shelf of the Greek islands in the Aegean;
The issue of the Exclusive Economic Zone of both littoral countries
which is directly linked to the continental shelf;
e) The extent of the Greek air space;
f) The control over the civil air corridors over the Aegean and within
Athens F.I.R.;
g) The defense issue of certain Greek islands; and,
h) The Cyprus affair.
I will make a brief analysis for each of the above issues.
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a) The issue of the Greek territorial waters
If we take into account that (i) in the Aeagean Sea there are 2,400 islands and island clusters which almost “touch” Turkey and (ii) each of
these islands has its own territorial waters which, under the present status
of the 6 miles, join and overlap the territorial waters of continental Turkey, we can easily understand the rhetoric of our neighbour, friend and
ally aiming at the revision of the International and Bilateral Treaties.
However, in my effort not to create false impressions, I must underline that under the present status of the 6 miles there are strips of international waters between Aegean islands and islets providing for the so-called
“Sea Crossing” from the Mediterranean to the Dardanelles and the Black
Sea, linking the ports of Asia Minor with Europe.
According to estimations taken seriously into account by the American Government, the extension of the Greek territorial waters from 6 to
12 miles -which is absolutely legitimate according to the International Sea
Law - would cede 72% of the Aegean to Greece and only 9% to Turkey;
at the same time, the percentage of the international waters would fall to
some 19%, closing almost all sea-passages and “transforming the Aegean
Sea to a Greek lake” creating “similar ‘stiffling’ situations” in the air
space, according to Turkish declarations.
However, things are different. The Sea Law Treaty provides for important exclusions from the delimitation of the territorial waters. For instance, it provides for the right for “safe crossing” according to which
warships of any nationality may rapidly cross the territorial waters of a
littoral country under some preconditions.5
The new forms and classes of the passage rights, as they apply to passages through international straits and sea routes within an island archipelago which they are defined as not being extensions of the continental
country, are considered less troublesome by the international users. This
is the reason why, according to the American position, the passages within international waters between Greek islands are defined as “International Straits” and, consequently, they are excluded from the limitations of the
“safe crossing”. It is obvious that Turkey and other countries, particularly
the naval countries, have the same view on the subject.
What Turkey probably does not understand is that its reformist behaviour against any legal status in the Aegean Sea, as this derives from the

AÚ¯Â›ÔÓ OÈÎÔÓÔÌÈÎ‹˜ IÛÙÔÚ›·˜ / Archives of Economic History, VIII/1-2/1997

151

Treaty of Lausanne (24 July 1923), also doubts the legal status of the Bosporus Straits as determined by the Convention of Montreux (20 July
1936) that is subordinate to Article 23 of the Treaty of Lausanne. We
must also note that the validity of the Convention of Montreux has expired since July 1976.
An Aegean without “Straits” lacks substance. One must control the
block of Aegean-Straits, otherwise the control of the Aegean Sea or the
Straits alone is meannigless. The geostrategical unity of those two countries is obvious if we consider Turkey’s intentions during World War II.
Its aims were then focused to the control of the Port of Thessaloniki in order to stabilize its control over the Straits and the Dodecanese which
would permit the control of the sea traffic in South Aegean. Besides, the
Imia case did not involve only two rocky islands. Turkey aimed much
higher, specifically at the repeal of the legal status of the Dodecanese
through its official and rather intensive claims against Greek sovereignty
over this area.

b) The status of domination of the rocky islands
Here I focus only on the geopolitical dimension of the subject and I
shall point out that the status of domination (“possession” according to
American texts) is particularly important because it influences the determination of both the extent of the territorial waters and the Zone of Exclusive Exploitation.

c,d,e,f) The issue of continental shelf, air space, civil air corridors
and littoral zone
Taking into account that (i) the Montego Bay Convention in 1982,
signed immediately by Greece and subsequently ratified in January 1995,
and (ii) the legal definition of continental shelf, as presented in the Convention text, the largest part of the Aegean continental shelf belongs to
Greece.
The Turkish view, which ignores the continental shelf of the Greek islands, reaches questionable results.
As far as the Greek national air space is concerned, we know Turkey’s
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opposition to the 10 miles of Greece’s air space which are intended to
serve as a wider neutral zone that will function as an early warning zone
against a sudden Turkish air attack.
Under the spirit of those concepts we must try to interpret the Turkish
NOTAM 714 issued by the Turkish Airlines Service in 6 August 1974. This
NOTAM was withdrawn in 22 February 1980 following the issue of the
Greek NOTAM 1137 which decleared the Aegean a dangerous area, resulting in the interruption of civil aircrafts flying over the Eastern Aegean
air corridors. The Greek NOTAM was withdrawn by NOTAM 1157, issued one day after the withdrawal of the Turkish one.

2. So, what would be the approach of one or more hegemonic metropolitan naval powers having particular interests in the Dardanelles-East Aegean commercial sea channel?
At the outset, we must ascertain that both the Convention of the Sea
Law6 concerning the Greek continental shelf and territorial waters and the
Treaty of Montreux about the Straits, mainly in their last form as given contra legem- by the Turkish side, are not very attractive to some users of
this commercial sea channel.
This is evidenced by the fact that even though President Clinton signed
the Convention in 7 October 1994 and sent it to the Senate for ratification,
the latter has not yet finished its task.
This rather “disturbing” hesitation of the USA to accept the Convention of the Sea Law is explained by the dominating concept in the Defense
Department of the USA according to which “the acces to oceans, including the coasts of foreign countries, even in great distance from the USA, is
vital for both the political and economic interests of the USA”.
We cannot but consider USA’s concerns, mainly those of reliable and
important policy planning centres, such as the Council of Foreign Affairs
(C.F.R.), relating to a final proposition concerning the American international activity which aims at national security and the protection of the
American national interests within the current international conjuncture.
This understanding becomes more factual when we consider the words of
Les Aspin, Defense Secretary of State under Clinton’s Presidency and
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member of the C.F.R.:
“In the ‘old world’ there was only one danger, the Soviet Union. In our
world there will be many dangers.
In the ‘old world’ our nation’s survival was a bargain. In today’s world
our national interests will be endangered.
In the ‘old world’ we knew what threatened us. In today’s world we
are obliged to know what threatens us (sic).7
In the ‘old world’ the policy of ‘prevention’ diminished the danger of a
nuclear war. In today’s world ‘prevention’ cannot always stop an opponent from threatening the Americans and American interests.8
In the ‘old world’ the two superpowers possessed thousands of nuclear
weapons and were ready to use them. In today’s world many countries
and groups will compete for the acquisition of nuclear weapons”.
Of course, an important lesson of political realism is also taught by
President Clinton (September 1994) who clarified the theoretical guidelines mentioned above by his Secretary. The President said that the main
objectives of American international intervention are: “Peace and Prosperity, Stability and Security, Democracy and Defense” and continues
saying that “the objective of Democracy is subject to limitations imposed
by the co-evaluation of the other goals for the making of USA’s foreign
policy. All countries are not equally able to support a democratic regime
nor have they the same importance for the strategic interests of the USA
(sic).9 Thus, the successful strategy or the shapping of the foreign policy
[of the USA] demands the preference of certain countries while neglecting
others, including some countries that must be preferred despite the fact
that authoritarian regimes are in office (sic!)”.10
“Otherwise American patience and American natural resources will go
through a severe test to the point of exhaustion”, according to the historian and member of the C.F.R. Francis Fukuyama.11
“In this case, the importance of Stability and Security as far as the continuous and unhindered oil flow [to the USA] is concerned prodominates
over the demands for Democracy (sic!)”.12
Of course, those “political and economic” interests become more clear
if we mention that this channel will trade the oil reserves of the wider region of Caspian Sea, which reserves amount 2,200 million tons of which
Kazakhstan only drills 512,000 barrels, on a daily basis, namely 25,6 million tons yearly.13 In May 1992, Chevron signed a contract for the exploi-
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tation of the oil-wells of Tenguiz/Kazakhstan for the production of 72,000
barrels per day which will rise to 780,000 per day within 17 years following the will signing of the contract.
A year later, in June 1993, the consortium of Total, British Gas, British
Petroleum/Statoil, Agip, Mobil and Shell signed a preliminary contract for
seismological research on a 100,000 square kilometers area in the Listau
region, according to which the drillings would start in 1996.14
The transport of those enormous quantities of oil -which they do not
include the oil-wells of Azerbaijan, Turkemenistan, Uzbekistan and
Kirghizia- depends mainly on the existing network of Russian pipelines
which lead either to the Dardanelles or to Alexandroupolis via Burgaz.
That is, in both cases we have to deal either with the entire channel or
with a part of it. In any case, this channel cannot be by-passed.
The issue of the “oil triangle” between the Caspian Sea, the Black
Sea15 and the Eastern Mediterranean, with new geopolitical features arising in its geographical coefficients due to the dissolution of the USSR,
needs a detailed analysis; particularly, the issue concerning the pipelines
and the strategic interests hatched around their axes.
We shall try to analyze the strategic importance of each oil route in
this region and the role of Turkey as the centres of strategic in Ankara
conceive it.
a) The case of Ukraine is of particular interest when talking about oil
pipelines on her soil. The Russian pipelines which cross Eastern Ukraine
and end in Odessa and Cherson will be easily subjected to a combined
Ukraine-Turkish blackmail in the form of serious increase of transit fees,
the “rights” over the percentage of the passing oil etc., if Turkey accomplishes the connection between Ceyham-Samsun and joins the end of
Samsun with Baku through Georgia (Northern Route) or Nakhichevan
(Southern Route). In this case, Urkaine will accept with pleasure to undertake the refinement of Baku oil transferred through the Samsun facilities.
This fact could make Ukraine independent of Russian oil.
The importance attributed by the USA to the strategic role of Ukraine
against Russia is characteristic. It has become obvious during the last year
(1995) by the common American-Ukrainian aeronautical exercises in the
Black Sea. To the same conclusion we are lead by the signing of the
Cooperation Treaty between NATO and Ukraine on 14 September 1995.
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b) The oil route Azerbaijan (Baku)-Georgia (Gory)-Turkey (Ceyhan)
seems attracitve to the USA16 for it deprives Russia of a very strategic
advantage which made her a dominant factor in the issue of energy transport to the Mediterranean through the dipole Caspian Sea-Black Sea. The
consortium concerned must spend approximately 4 years and about USD
1,1 billion for the completion of the project.
c) The Northern Route, namely the route Baku-Aktau-Agdaz-Ghianza
(Azerbaijan) and its continuation in Georgia, namely Tbilisi-CaspiKoutaysi, ending at the strategic Georgian ports of Batumi and Poti17 in
the Black Sea appears equally attractive to the USA.
Surely, the exodus into the Mediterranean will have to be chosen out
of three choices: (i) the planned Burgaz-Alexandroupolis pipeline through
the Black Sea, (ii) the pipeline to Ceyhan, proposed by Turkey, (iii) tranfer its oil through the Bosporus Straits.
Solution (i) is rejected by Turkey because it reinforces Greece, Bulgaria and Russia strategically. Solution (iii) does not offer the possibilities for
the transport of large quantities because of transit restrictions imposed by
Turkey, invoking the environmental pollution due to the numerous tankers crossing the Dardanelles. This solution of course may be chosen as
auxiliary to solution (ii) because it increases Turkey’s strategic position
and her ability to negotiate through the blackmail which she already exerts
on any interested party.
Solution (ii) is the most preferred for Turkey’s strategic interests, but
it entails a high risk because of Kurdish rebellion and the political and
ideological instability in Turkey at present.
d) To the above oil routes we must also add the following:
1) The Russia-Kazakhstan pipeline which connects Samara (Russia)
with the Kazakh Gurev port in the Caspian Sea.
2) To the east of the above pipeline is that of Orsk (Russia)-Makat
(Kazakhstan)- Gurev (Kazakhstan)18 as well as
3) The branching of this pipeline from Makat towards the Kazakh port
of Aktau in the Caspian Sea.
The terminations of these pipelines in the Kazakh ports of the Northern and Central Caspian Sea lead to the choice of the Gronzy (Chechnya)Novorissiysk (Russia) route which ends in the Black Sea.
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Consequently, we can easily conclude that the Baku-Gronzy Novorossiysk-Alexandroupolis route is of “major” importance as far as the geopolitical and geostrategical role of Northern Greek space and the island networks of the Aegean Sea is concenred, because they control one of the
most important oil routes in the Mediterranean. We must also stress that
the behaviour of Turkey until now with repsect to the use of the Straits by
the ships of the former USSR cannot be ignored and properly evaluated.19
Despite recent protests by Turkey for “excessive environmental pollution” in the Straits, caused mainly by some procedural problems in the
Russian Confederation,20 the extortionate repetition of the same procedures on Ankara’s side is a geopolitical teleology which cannot be ignored
but by people ignorant of the issue.
The NATO administration of the Aegean space in this case is the best
geopolitical counterbalance and geostrategical countermeasure for the naval metropolitan powers. The “gray zones” in the Aegean Sea projected
by Turkey and seemingly “tolerated” by Washington belong neither to
Greece nor to Turkey: most probably, they will belong to NATO. This
point must be studied by Greek foreign policy makers, for it endangers
the territorial sovereignty of the country. On the other hand, the appropriate diplomatic manipulations of Athens may ensure NATO support for
Greece, protecting the interests of the western collective security systems
in the SE Mediterranean.
Consequently, we conclude that since the Western Collective Security
Systems risk losing the geopolitical control of the Straits, the strategic importance of the Aegean space becomes stronger, particularly at present
where the geopolitical “fluidity” in the SE Mediterranean, the Middle
East, the Gulf and the Balkans have transformed the Southern Wing of
NATO to a pre-eminently juxtoposition front, marked by changing strategic interdependencies, political and ideological contraditions and broadened defence gaps.
However, the above geostrategical and geopolitical analysis supports
our contention that the historical event of the collapse of the Berlin Wall
has not affected negatively the geopolitical position of Greece with respect to the Western Collective Security Systems. On the contrary; it
strengthened it. So, we must formulate proposals which would serve as
fundamental guidelines for cohesion and coordination of these advantages
for Greek foreign policy.
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At this poiont, it is necessary to stress that the sterile over nationalistic
views and xenophobia do not offer any solutions, but create the conditions for isolationism which harm the economic role of the country in the
Mediterranean, the Balkans and Europe. So, we have to make clear that:
The exploitation of the off-shore oil deposits in the Aegean and the Ionian sea may proceed in collaboration with Overseas (ARAMCO) and
European (B.P.-R.D. SHELL) cartels. However, this must be done honestly and fairly for our country, without delay and with no drum-like noises.21
There is however an opposite route of commercial flow for which the
above metioned channel is irreplaceable: this is the route Middle EastThessaloniki or Middle East-Piraeus or Middle East-Volos, particularly
the first option.
This route makes the geo-economic role of Cyprus, Crete and Malta
emerge. Those are islands situated on the same paralle crossing the Gibraltar Straits, i.e. the 35th parallel.
However, if this commercial route is to offer its services, it must be secured from any possibility for a hot event between the two littoral states,
a hot event that would set this route “out of use” while it would endanger
the stability of the entire SE Wing of NATO.

3. Which “reformist” institutional status -on the basis of these
considerations- could be imposed to the complex of the AegeanStraits, and how could it transform the new status of Greek
sovereigh rights?
The formula that seems likely to dominate is that the Aegean Sea tends
to be considered an “International Sea Strait” and not a “Sea” where both
littoral countries have rights.
This means that the Aegean must be ruled by a “special status” which,
through “special agreements” will give the right for free crossing to all
eventual users. However, we must stress that this international status is
mush different from that of the “Sea Strait” and the obligatory rules imposed by the state (or states) to which it belongs, as it is the case with
Dardanelles.
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In the case of “International Sea Strait” a special institutional status is
proposed with the participation of many countries. Thus, in case of an
evantual Greek-Turkish conflict the intervention of Security Council of
the UNO would be absoluterly legitimate; the Security Council might
authorize the settlement of a multinational (i.e. NATO) force on a certain
“green line” which, in a partitioned Aegean, would create all the prerequisites for a “creative distribution of the continental shelf”. This is what
some in the Defense Department of the USA seem to believe.
The same people consider that “above all, the dominant role of the
UNO in the Aegean would change the today bilateral image and release
USA from the responsibility to elaborate and impose a compromise to
those two ‘narrow-minded’ conpetitors”.
According to the same people, these ‘narrow-minded’ competitors are
Greece and Turkey. It is rather difficult for me, being a geopolitics analyst
of the Realist School, to take for granted the impartiality of the United
Nations and, particularly, of the Security Council which -by its structure
of 5 permanent members- violates the notion of the equal participation of
its member-states in the taking of decisions concerning the lack of nations. I must also note the recent evolutions in the approach between Russia and NATO, evolutions which strengthen my doubts about the uncommitted decisions of this international institution.
On the other hand, I agree with Prof. P. Iphestos22 that the U.N. Security Council is an isntrument of political character functioning on the basis
of hegemonic criteria, which remains inactive when there are no big interests imposing actions on its behalf and the resolutions of which are not
impartial. I have also to stress the self-evident truth that it is impossible
for a normative system (either international or state system) to be built
and survive with such criteria.
I completely agree that a reliable collective security system must first
and foremost fulfill the precondition of collectivity, provide security to all
participating member-states and effectively deter any threat deriving from
those outside this system that tend to disturb the international world order
in force.
For a seccessful function of such a system the following factors must
exist:
(a) the existence of common interests between the nations-states participating in the system; (b) a common perception about danger between
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all member-states; (c) the exclusion of hegemonism as a concept for the
creation of an international normative system; and (d) the use of its military power for defense reasons only.
If the above conditions are not fulfilled, particularly in the scenario
which we have unfolded, the above security system will be placed under
doubt and tossed aside with destructive consequences for peace and stability in this region.
The insistence on what the above circles of the American Department
of Defense call “dominant role of the UNO” leads with mathematical accuracy to the decision to transfer competencies to the collective security
system called NATO which is a familiar environment to the Anglo-Saxon
political concept ot the Naval -and consequently Nuclear- Powers.
Of course, it is impossible for the process of transformation of the Aegean to an “International Strait” with “neutral spaces” and “green lines”
to start without the previous mediation of a certain factor for the formation of the necessary prerequisites which will lead to the “solution” known
as Hot Regulation.
The establishment of a new collective security status in the plexus
Straits-Aegean-Cyprus will probably derive from the July NATO Summit
in Madrid where -if everything evolves well for Mr. Solana- a new NATO
with new structures, competencies, members and architecture will emerge.
The prospects show that an upgrading of the WEU will be decided, yet always within the framework of NATO23 and the UNO Security Council
which will take the essential final decisions. This form is realistically predictable in view of the afore-mentioned amelioration of the relations
between Russia and NATO and other Eastern European countries with
NATO.
It seems that the constitution of “Combined Joint Task Forces” is almost certain; these will be multinational forces under the new enlarged
NATO Commands in the form of multiple tasks forces.
The number of Commands is expected to be reduced with the purpose
of abolishing the dominating element of “settlement” and promoting the
new concept of mission; in brief, the Responsibility Area will be determined by the kind and magnitude of the crisis to be confronted and by the
mutlinational forces involved. The concept of “geographical distribution”
will be limited at the top of the hierarchy and in a large scale.
The international structure is expected to result in two Supreme Com-
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mands: one Atlantic Command comprising the USA and Canada and one
European Command linked to the former. The final goal is to ensure an
inter-atlantic relation and to preserve the American presence in Europe,
which is positive in my opinion.
The two Regional Commands, namely AFNORTH (Allied Forces
North) and AFSOUTH (Allied Forces South) will remain under the European Command. The first Combined Joint Task Forces will be constituted
within the fromework of those Commands.
Our interest of course is focused on the South Wing; as it seems the
AFSOUTH will remain in Naples (Italy) and its area of responsibility will
be the region from Spain to Eastern Turkey. The South Wing Commander
(CINCSOUTH) will have two Commanders under his authority: the
COMNAVSOUTH of the Navy and the COMMARSOUTH of the Airforce.
Moreover, there will be new Commands with areas of responsibilty the
sub-regions of Spain, Italy, Greece, Turkey and, probably in the future, of
South France. Those subregions under CINCSOUTH will have operational
responsibility only within the territoty of the countries where they are settled. This means that the open seas and the air space above them will not
belong to the Sub-Regions but will be under CINCSOUTH control.
The conclusion is that the Aegean, as an area of responsibility, will not
belong to Greece, yet we shall be responsible for the defense of our islands and territorial waters. Naturally, we can understand why some of
our NATO allies are annoyed when we refer to the extension of out territorial waters to 12 miles, which will be nothing but the implementation of
our legal right.
It is obvious that the notion of the Area of Responsibility in the form
of command and control that we know so far and which NATO, based on
the Turkish objections, did not let us to acquire, is substantially downgreaded under the new architecture. The so-colled Task Force Concept
will apply to sea operations, which means that NATO forces will dominate in Central Aegean whose operational control will belong to them.
As for air defense and information exchange (Cross Tel) it is almost
certain that the Turks will try to promote the geographical limit to Information Exchange in the middle of the Aegean! If this is accomplished, it
will undoubtedly bring about the loss of the Aegean Sea.
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NOTES

1. Paper presented at the International Congress “International Collective Se-

2.

3.
4.

5.

6.

curity Systems and their Role in SE Mediterranean”, Corfu 27, 28, 29 July,
Ionian Conference Centre, 1997. The present paper has been translated in
English by : Panayotis I. Kelandrias, Teaching and Research Fellow in the Ionian University and edited by: Pete Nanopoulos, Teaching and Research Fellow in the Ionian University.
Signed on 21 February 1996 in Israel. The Turkish side had been represented
by the Deputy Chief of the Turkish Joint Army General Staff, General Cevik
Bir. The Turkish newspaper Sabah (22 February 1996) characterizes this
agreements as a “historical cooperation against Greece and Syria”. This
agreement will create the preconditions for the military training of Turkish
Officers in the Israeli Army and of Israeli Officers in the Turkish Armed
Forces. Additionaly, there will be collaboration between the two countries
for the exchange of military information af technical level, common exercises and mutual ship visits (author’s note).
It must also be noticed that Mr. Weizman did not call the P.K.K. “terrorist”
but used its name (author’s note).
Israel must attribute importance to the “good” relations of Greece with Syria
and Iran as well as to the excellent relations between France-Iran, GermanyIran based on the Iranian oil reserves and their exploitation. As an example I
may refer the effort of the French Total and the English-Dutch Shell oil companies to conclude an aggreement for oil production on Iranian ground
amounting USD 3,5 billion; this aggreement will be finally concluded between
Iran and Total.
In this case worships will have no right to proceed to pre-determined actions
such as field exercises, aircrafts landings and information collection. Submarines will have to travel on surface while merchant vessels will be submitted
to safety and environmental protection regulations of the off-shore country.
Set in force in 1994 and signed by 109 countries until now.
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7. Underlining by the writer.
8. The permanent and respectable (at least for the writer) refrain about the
American nation, Americans, and American [national] interests sounds very
‘nationalistic’ to someone who exorcises nationalism wherever he finds it. Of
course, the attention paid to the protection of the national interests of a
country, without any ideological brainwaves and fancies about ‘chosen people’, is not ‘nationalism’ but protection of the territorial integrity, prosperity
and social and political dignity of her citizens (author’s note).
9. The same venue about the interests of the USA. Presidnt Clinton’s position is
absolutely legitimate in relation to the national interests of his country. However, he must recognize the right of other countries to have their own opinion for their national interests without being accused of ‘nationalistic’ attitede, (author’s note).
10. Underlining by the writer.
11. F. Fukuyama, 1992, The Beginning of Foreign Policy, New Republic, August
17 and 24, pp. 24-32.
12. See also Charles W. Kegley, Jr.-Eugene Wittkopf, American Foreign Policy,
5th Edition, St. Martin’s Press, New York 1966.
13. See IMF Report, 1993 in Business Eastern Europe, 25 October 1993.
14. Monde Diplomatique, March 1994, p. 5.
15. At the beginning of the 1990’s the specialists estimated, following the Russian
elements, that the Caspian Sea resources amounted to 16-19 barrels and 139324 tcf of natural gaz. According to Dr. Fiona Hill, only the Persian Gulf reserves are larger (15-17 January 1996-Conference of the Research and Development Centre of Cyprus-Intercollege, main subject: “Security and Cooperation in East Mediterranean”). The exploitable reserves of the Azerbaijan resources are estimated to 3-4 bill. barrels. Real Reserves of about 6 bill. barrels have been discovered in Tengiz of Kazakhstan, with additional inferred
reserves of about 3 bill. barrels. The actual reserves in both countries could
be larger, exceeding these calculations : even the most conservative specialists estimate that the production of the Caspian Sea will be 750,000 barrels at
the beginning of the century. As far as Turkmenistan is concerned, it is already the fourth bigger natural gaz producer in the world, with an annual production of 120 billion m3. This quantity can satisfy half of the energy requirements of Europe, which are expected to reach 240 billion m3 until 2005
(author’s note).
16. The USA are present with the following companies that are operating or are
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interested in operating in Azerbaizan: Pennzoil, Amoco, Occidental, Unocal
and Mobil (author’s note).
In the Black Sea, the Russian ports of Novorossiysk and Tulapse and the
Georgian ports of Batumi and Poti are today the main and most likely terminals of the oil pipelines. According to the Security Agreement with Georgia
in 1995, Russia controls all ports, either direclty or indireclty, since she has a
naval presence in Poti and a planned military presence in Batumi (author’s
note).
The following companies are interested in the fields of Kazakhstan: Chevron
(USA), British Petroleum, Total (France) and Agip (Italy) (author’s note).
The first Soviet aircraft carrier crossed the Straits in 1976; it had been characterized as anti-submarine equipped only with helicopters. The Soviets had
then argued that it was not equipped with the proper equipment for the braking of aircrafts. However, when the Soviet ship was in the open sea, it was
upgraded to aircraft carrier which had been used for aircrafts of vertical of
small-runway take off. The argument of the Turkish General Staff to the
West was that “it would be unfair on the allies’ side to ask Turkey to destory
her relations with the U.S.S.R. because of an aircraft carrier (sic)” (author’s
note).
These problems, at least the part that concerns oil transport, can be easily
solved through the planned pipeline Burgaz-Alexandroupolis. Besides, this
Turkish blackmail aimed at the energy aspect; yet, she had not taken well
into account the geographical potential of the region (author’s note).
Underlining by the author.
P. Iphestos, H ÂÍˆÂÏÏËÓÈÎ‹ ÓÔÔÙÚÔ›· Î·È Ù· ·›ÙÈ¿ ÙË˜: TÔ ˙‹ÙËÌ· ÙÔ˘ ¢ÈÂıÓÈÛÌÔ‡, ¶·ÙÚÈˆÙÈÛÌÔ‡, EıÓÈÎÈÛÌÔ‡ Î·È EıÓÈÎ‹ ™ÙÚ·ÙËÁÈÎ‹ ÙË˜ EÏÏ¿‰·˜,
ed. PIOTITA, Athens 1997, p. 9.
Underlining by the author.
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Abstract
JOHN MAZIS : Geopolitical Analysis of the Commercial Channel
Dardanelles-Aegean Sea.
In the present paper we examine the geopolitical function of the commercial channel
in the Dardanelles-Aegean Sea. We analyze all the risks for peace and stability in the region due to the Turkish claims on the Aegean Sea. We also analyze the strategic interdependence of the two parts of the channel and the position of the Big Naval Powers towards
a possible globalization and transformation of this channel to an “International Strait”.
The paper ends with a description of NATO’s role in the materialization of the scenario
for the globalization of the above-mentioned channel.
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A GENERAL NATURAL PRINCIPLE
GEORGE S. BARANESCU

Romanian Academy

1. General Characteristics of Natural Processes
The natural processes are of infinite variaty. However, these processes
have a common characteristic: they are irreversible. This fact suggests
that there must be a common reason which generates the irreversibility of
natural processes. The reason sould be sought in what the natural processes have in common.
Any natural process occurs if there is a disequilibrium either inside the
system, or between the system and its environment. A disequilibrium implies the existence of two potentials, the disequilibrium itself being the difference of potentials. For example, the flow of a gas occurs if there is a
pressure differences, therefore when the upstream gas has a pressure potential greater than that of the downstream medium. Heat interaction
between two bodies occurs when there is a temperature difference, therefore when the two bodies have different thermal potentials.
As any process, a natural process modifies the state of the system. The
natural process ends when the disequilibrium has been elimintated, therefore when the difference of potentials is zero, i.e. when the two potentials
become equal.
The effect is common to all natural processes. Consequently, a natural
process can be regarded as the way used by matter to eliminate the cause
which modifies its state. This objective is achieved by the irreversibility of
natural processes.

166

G. Baranescu

2. A general natural principle
The previous discussion evidences a general and invariable behavior of
matter, which can be described by the following statement:
The matter acts against any cause which tries to modify its state.
This statement does not contrain any spatial or temporal restriction. It
does not include any restriction regarding the composition of matter of
the considered system under disequilibrium, or the conditions in which the
process occurs. Therefore the statement is general. It is a principle since
the reason of the respective behavior of matter is not known, but is experimentally confirmed. This principle will be called further “the principle
of action of matter” for reference purposes.
One may consider that the principle of action of matter is a generalization of the inertia principle. Such opinion is not true. Newton has commented the inertia principle as follows:
“That all bodies are movable, and endowed with certain
powers (which we call inertia) of persevering in their motion
or in their rest…” [1, page 339]
From this statement, which applies to bodies on which no force is acting (isolated bodies), it results that Newton has considered inertia as a
property of matter.
In fact, the inertia principle as stated by Newton is not valid. The validity of a natural principle is considered to be the experimental confirmation of the consequences of the principle. However, the status of principle
requires the fulfillment of another condition: the consequence of the principle cannot be derived in any other way.
Indeed, a principle expresses the consequence of a natural phenomenon which cannot be explained by humans. If there is another way to derive the consequences of the principle, this means that those consequences are explained. Consequently, the respective principle loses the status of
principle.
Newton’s statement of inertia principle says: “A body conserves the
state of the rest or rectilinear and uniform motion as long as no force acts
on the body”1.
The second condition mentioned above is not satisfied by inertia principle. Indeed, a body in motion has kinetic energy. Because no force is
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acting the body, its kinetic energy is constant. At speeds achieved in mechanics the mass of the body is practically constant. From the mathematical expression of kinetic energy
e = 1 ⋅ mv2
2

[1]

it results that, if the kinetic energy e and mass m are constant, the speed v
is also constant. Because no force acts on the body, the mostion is rectilinear with constant speed. If the body is at rest the kinetic energy is zero.
From (1) it results that v=0, therefore the body remains indefinitely at
rest. These two conclusions is what Newton’s principle of inertia says.
The body moves rectilinearly with constant speed, not because of the presumed property of matter called inertia, but because of energy conservation. The body remains at rest when its kinetic energy is zero. The consequence is that inertia concept does not exist.2 Implicitly the Newton’s
statement is not a principle, since what it says can be derived from the
principle of energy conservation. Thus the principle of action of matter is
an independent one.
The principle of action of matter shows the reason of irreversibility of
natural processes : irreversibility is the means used by matter to eliminate
the disequilibria to which it is subjected. The principle does not give any
information on how the irreversibility of natural processes is achieved.
The identification of the causes of irreversibility of natural processes
has generated a considerable activity in science. Several theories have
been formulated in this respect. One theory considers that the irreversibility of natural processes is related to the present expansion of the universe.
The idea that the origin of irreversibility of natural processes can be found
by using both the quantum principle and general relativity has been advanced. These and other theories on the causes of irreversibility of natural
processes are in an early stage.
More adherents have the theory which involves the concept of entropy. According to this theory “The ultimate origin of most irreversibility is
the low entropy conditions of the smooth universe at its origin a finite
time ago”.
This reason of irreversibility of natural processes includes the hypothesis of low entropy condition at the origin of the universe, which cannot be
verified because it is not accessible to experiment. The statement is also
based on the characteristics of entropy as shown in phenomenological
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thermodynamics: 1) entropy is a property of physical systems; 2) entropy
increases in all irreversible processes; and 3) the characteristics of entropy
have universal validity. However, these characteristics are not true. Therefore the cited statement is not valid.
A starting point in the identification of causes or irreversibility is to
determine the level at which irreversibility occurs. The equations of motion at microscopic level remain unchanged if the sign of time is reversed.
This means that the microscopic processes are reversible. At macroscopic
level the natural processes proceed only in one time direction. These facts
lead to the conclusion that irreversibility occurs at macroscopic level.
In section 1 of this paper it was shown that a proces requires a difference of potential, the process taking place from the high to the low potential. Therefore, the process is unidirectional. This circumstance cannot
justify the irrreversibility of natural processes, because even reversible
processes occur in the same way. Thus, it is logically to infer that something happens during a natural process that makes it irreversible.
The process occurs because the two potentials create a disequilibrium.
Any disequilibrium can be used for the production of work, if corresponding means and resources are used. Therefore, any disequilibrium has work
potential defined as the maximum work which can be obtained by using a
disequilibrium.
As shown in section 1 of the paper, a natural process ends when the
difference of the two patendials has been eliminated. During the natural
process, the work potential, which is “the driving force” of the process,
decreases, because the disequilibrium decreases. When the disequilibrium
is eliminated the work potential is zero. The loss of work potential during
the process evidences the causes of irreveribility of natural processes: 1)
matter has not created means to produce work from disequilibria, because
work can be a source of disequilibrium, and matter is against any disequilibrium; 2) matter has created means, such as friction, mixing, hysteresis
effect, etc., which destroy the work potential.
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3. Domain of application of principle of action of matter
The principle of action of matter applies to inanimate matter, to living
matter, as well as to human society.
For example, if two systems of different temperature are in thermal
contact, the system of low temperature is submitted to a thermal disequilibrium. The heat transfer from the system of high temperature increases
the temperature of the system of low temperature, which is a modificaiton
of its state. The latter system acts against the disequilibrium in several
ways. The heat transfer from the system of low temperature3 increases
which compensate partially the disequilibrium of the system. As the temperature of the system increases the molecules of the system of low temperature start to rotate. This fact increases the specific heat of the system,
which slows down the temperature increase. If the system continues to receive heat, the atoms of the molecules start to vibrate which further increase the specific heat, slowing down more intensively the increase of
temperature. At even higher temperature the molecules dissociate. As a
result a portion of the heat received by the system becomes chemically
bonded. Therefore only the remaining portion of the received heat raises
the temperature of the system.
The latent heats of fusion and vaporizaiton are means by which the
system acts against the change of its state of aggregation.
Another example which illustrates the principle of action of matter is
the chemical equilibria. The general law of chemical equilibria shift,
known as the principle of le Chatelier, states: When one of the conditions
which determine the chemical equilibrium of a system is modified, chemical equilibrium shifts so that the modification of the condition is partially
compensated.
The chemical equilibrium depends on temperature, concentration of
substances, pressure, as well as on the concentration of substances included in the mixture which do not participate to the chemical reactions.
The following examples illustrate the reaction of chemical substances
in chemical equilibrium when the equilibrium is perturbed.
The increase of concentration of a substance which participates in the
respective chemical equilibrium produces a shift of chemical equilibrium
in the sense wherein a larger quantity of that substance is consumed.
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The increase of temperature produces a shift of chemical equilibrium
towards the formation of substances which contain more chemical energy.
By this way, a portion of the heat tranferred to the system becomes
chemically bonded, which slows down the increase of temperature.
The principle of le Chatelier is valid only for systems in equilibrium,
while the principle of action of matter has universal validity as prviously
shown. Therefore, the principle of le Chatelier is a particular case of the
principle of action of matter.
The living matter has developed protection systems which are activated specifically when the respective matter is subjected to disequilibria.
Adaptation to the environment is also a reaction of living matter when a
desiquilibrium between the respective matter and environment occurs.
In human society any social group submitted to a disequilibrium acts
against it. For example, the advent of capitalism has created a major social disequilibrium of feudal formations, who have opposed vehemently
the capitalism.
New scientific theories such as those regarding the structure of matter,
or the theory of evolution, as well as the discovery of natural laws, were
strongly opposed by the partisans of the old theories. The imbalance of
power between state generates actions aiming to its elimination, such as
the arming or the conclusion of military alliances.

4. Concluding remarks
The principle of action of matter shows the reason of irreversibility of
natural processes. Consequently, the principle of irreversibility of natural
process becomes obsolete since the reason of irreversibility has become
known.
The principle of action of matter evidences the unity of the world, because it shows a common behavior of inanimate matter, living matter and
human society.
The principle of action of matter shows that the inanimate matter can
identify the disequilibrium to which it is submitted and can react accordingly. In this respect, the shift of chemical equilibria is illustrative. Such
behavior may suggest the existence of a certain transition inanimate and
living matter.
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An exception to the principle of action of matter are the humans,
which try hard to obrain as mush work as they can by using the available
desiquilibria. Therefore, humans act against nature. In this respect the existence of humans appears to be an aberration of nature.

% Ôf total number of molecules

um

% Ôf total number of molecules

Figure 1
The law of distribution of the speed of molecules
in a perfect gas in thermal equilibrium.

172

G. Baranescu

NOTES
1. The statement of inertia principle with reference systems is equivalent to
Newton’s original statement.
2. In mechanics several examples are given to justify the existence of inertia.
Those examples are not true. Let’s consider the example with a passenger in
a vehicle. Before the start of vehicle, the passenger stays on its feet in the
vehicle without using any support of the vehicle. When the vehicle starts and
accelerates the passenger has the tendency to fall on its back. When the
vehicle reduces its speed, the passenger has the tendency to fall ahead. These
tendencies are supposed to be the effect of the prosumed proeprty of matter
called inertia.
In fact, the passenger can maintain his initial position in the vehicle during
the travel, if his speed is at any moment equal to the vehicle speed in the
respective moment. To satisfy this condition the passenger uses a support in
the vehicle through which he receives during acceleration the necessary
amount of kinetic energy from the vehicle. Through the same support the
passenger delivers to the vehicle its kinetic energy during deceleration of the
vehicle.
Consequently, instead to support the existence of inertia, the analyzed
example evidences the inexistence of this concept of mechanics, considered
as a universal property of matter.
3. In thermodynamics, it is considered that heat flows only from high to low
temperature. This is a macroscopic appearance. According to kinetic theory of
matter, heat transfer between two systems of systems of different temperatures
is the transfer of kinetic energy achieved by the collision between microscopic
particles (molecules, ions, atoms) on the way from the system of high
temperature to the system of low temperature.
At any temperature a system contains microscopic particles of high kinetic
energy. Figure 1 (at the end of paper) shows the law of distribution of the
speed of molecules in a perfect gas in thermal equilibrium, against the proportion
of molecules having the same speed. The large majority of molecules have the
most probable average speed. The proportion of molecules with very high
speed decreases fast, without becoming zero even for the range of highest
speeds.
Because of this fact heat transfer occurs also from the system of low
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temperatuer to the sytem with high temerature. However, the porportion of
microscopic particles having high kinetic energy is smaller at low temerature.
Therefor the thermal flux from the system of low temerature is smaller than
the thermal flux form the system with high temeratures. The heat transfer
macroscopically observed is the difference betwwen the two thermal fluxes.
When the temerature of the two systems becomes equal, the heat transfer in
the two senses indefinitely if the systems remain in thermal contact. The two
thermal fluxes are equal, which gives the macroscopic impression that heat
tranfer has ceases.
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G. Baranescu

Abstract
GEORGE S. BARANESCU : A general natural principle.
The fact the all natural processes are irrreversible evidences the existence of an invariable behavior of matter, whichever is its composition and the conditions under which the
process occurs.
From the characteristics of natural process a principle which describes the behavior of
matter submitted to disequilibria was inferred.
The causes of irreversibility of natural processes have been identified.
The inferred principle applies to inanimate matter, to living matter, as well as to human society.

Note: The Director of the Archives would like to apologise to Professor Baranescu for
having excluded figures and mathematical formulas which accompagnied the text.
Nervertheless he did so as it will help the economist who wants as it will help the
economist who wants to explore the impact of the entropy law on the economy.
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ANNA PELLANDA : Letture per lo Studio dell’ Economia Politica:
produzione, consumo, distribuzione del reddito, moneta,
impresa, inflazione, dissocupazione sviluppo, Edizioni Universitarie di Lettere, Economia, Diritto, Casa Editrice Ambrosiana, Milano 1996, pp. 410.
1. In her publication, the distinguished Italian economist Anna Pellanda presents in Part One (The Economy between scarcity and esogeny)
some pages (49-61) from the main work of Lord Lynol Robbins: “Essay
on the Nature and Significance of Economic Science” (1932) as well as
from another one of Giovanni Demaria’s : “Trattato di Logica Economica, L’ esogeneità” (1974), pp. 63-78.
In his aforementioned work, Robbins formulated his neomarginalist
ideas, based on the elements of scarcity and of economic time. In his
work, Demaria combined the Aristotelian concept of ÂÓÙÂÏ¤¯ÂÈ· with his
aspect about the esogenic forces which rule the economic facts and phenomena, through the economic calculus which concerns the economic
choices of the individuals.
In Part Two entitled Productions economy supply and costs, Prof. Dr.
Anna Pellanda publishes the article of C. Wicobb/P.H. Douglas: “A Theory of Production”, The American Economic Review (Vol. XVIII, No 1
supplement, March 1928) translated in Italian by her mentor Giulio Bagiotti (pp. 79-112). It is an article in which the historian of economics can
find very interesting material. In the same Part, Anna Pellanda published
some pages (113-133) from Nassau Senior’s “An Outline of Political
Economy” (1835) in which the English classicists explore the factors of
production and the formulation of their rewards giving preponderance to
the concept of abstinence which is different from providence and frugality
(p. 110). In the same Part, there is a very interesting session from N.
Laundhardt “Mathematische Bengrüdung der Volkswirtschaftlehre” (1895.
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pp. 135-174).
Part Two is ending with Ronald H. Coase’s : “The Problem of Social
Cost” in Journal of Law and Economics, October 1960 (pp. 143-174) in
which Coase refers to Pigou’s, doctrine of “Welfare Economics” as well
as to the Pigounian tradition.
In Part Three entitled Economy and Utility, Demand and Income,
Anna Pellanda presents a very interesting Chapter (3) from Stanley
Jevons’ “Theory of Political Economy” (1871) about utility and its functions (pp. 175-200). In the same part follows Alfred Marshall’s “Principles
of Economics” (1890) (pp. 201-217) in which the leader of the Neoclassical School seeks to present the different functions of the elasticity of demand. The reader also has the opportunity to study again a main point of
John Hicks “Value and Capital” (1938) (pp. 219-231) in which the English
nobelist formulates his theory of the marginal rate of substitution and the
theory of the expenditure curve.
Part Three is ending with J.S. Duesenberry’s contribution on economic development with his “Income, Saving and the Theory of consumer behaviour” (1949) (pp. 233-250). As we know, in this book Duessenberry
formulates his concept about the demonstration effect and presents a deep
elaborated theory about the choice of the individual.
In Part Four, entitled Distribution and Taxation of Income, Anna Pellanda begins with Vilfredo Pareto’s “Cours d’ Économie Politique” (1896)
(pp. 251-264) in which the co-founder of the School of Lausanne explores
the social pyramid, rich people occupying its top while poor people its
base. The income of those two strata try to achieve the maximum of their
ophelimity which for the rich people is of less importance compared with
the ophelimity enjoyed by the poor people. Thus, it is an action of justice
when, through taxation, effort is made to as part of the income of the former to the latter so that it is obtained the maximum of satisfaction for the
majority of a national community.
In the same Part (pp. 265-269), Pellanda includes Luigi Einaudi’s article “L’ attuazione della giustizia tributaria”, La Stampa, 21 February
1901, where Einanudi refers to his “Per la giustizia tributaria” (1901),
very few pages indeed but of a very interesting matter.
In Part Five entitled Money, veil of money or liquidity preference the
Italian distinguished economist begins with Irving Fisher’s “The Purchasing Power of Money” (1911) devoting pages 273-284 so as to present the
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Mv+M’V’
equation of the form MV= SpQ completed as P =  , where T is
T
expressed by Q and the trade’s volume as well.
In the following, Pellanda published a very important part from John
Maynard Keynes “General Theory of Employment, Interest and Money”
(1936), where the great English economist explores the existing differences from his “Treatise on Money” (1930) by passing from the equation MV
= PO to the equation M = M1 + M2 + L1(Y) + L2(R) governed by liquidity
preference namely the rate of interest in combining with speculative motive.
In Part Six entitled The evolution of the enterprise, the Firm with
shares and the great concentrations, Anna Pellanda begins with A.A.
Berle and G.C. Means writers of “The Modern Corporation and Private
Property” (1932) (pp. 295-303) which is a research about the big corporation in accordance with the institutional doctrine. The big corporation
transforms the whole economic morphology and creates new phenomena
for further exploration. In the following, Anna Pellanda publishes a part
(pp. 305-313) from E.T. Pensores book “The Theory of the Growth of the
Firm” (1959) which concerns to the different obstacles for the integration
as well as the different difficulties for investments within the frame of
complex problems of the economic system and the competition between
the industrial giants as well.
In Part Seven, Pellanda presents texts concerning inflation and unemployment, prices and wages. She begins with R.L. Hull and C.J. Hitch,
“Price Theory and Business Behaviour”, Oxford Studies in the Price
Mechanism, 1951 (pp. 315-342). Followingly, Pellanda publishes the famous article of Alban W. Phillips entitled “The Relationship between Unemployment and the Rate of Change of Money Wages Rates in the United
Kingdom” 1861-1957, Economica, Vol. 25, 1958 (pp. 343-364) in which
Phillips formulates his approach concerning the economic activity which
reflects the rate of prices or the rate of money wages in relation to unemployment. Phillips approaches a Cleiometric Model on which many debates have appeared today, especially because of the stagflation of the
year 1973 after.
The book of Pellanda closes with Part Eight, entitled The Economic
development between the progress of technology and the scarcity, which
includes interesting pages from Robert M. Solows “Investment and Technical Progress” (1959). Solow formulates his approach inspired by Alfred
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Marshall and other neoclassicists on economic development through the
productivity.
After these interesting pages (365-389) follows Roy F. Harrod’s article
“Domar and Dynamic Economics” in The Economic Journal, Vol. 69,
September 1959 (pp. 391-410 in Pellanda’s book). In his article Harrod
underlines that the individuals confronting investment from their ex post
side of view in a definite period of time, the necessary investment must
become equal to the total quantity of fix capital and circular capital must
not be less or more in relation to the level at which the individuals consider as important to increase their demand for this period of time.
2. Professor Pellanda’s book is also rich in bibliographical sources with
a fine translation in Italian of the presented texts.
Here I must refer to Pellanda’s large discussion in the introduction
about the whole material she published (pp. 7-43). I left it to review it at
the end as it is a very thorough analysis which requires a further presentation.
Pellanda underlines at first the existing relation between Economics,
Philosophy, Sociology as well as Religion, Mathematics, Statistics and
Psychology but -as she says- economics are impacted in its first steps by
Philosophy and Religion.
From the XVI century begins -according to Pellanda- a more deep research upon economic phenomena so as the different writers of this century after to advice the king about what he must do for the welfare and the
sovereignty of his State, i.e.. which coincides with himself.
Economics as a science -says Pellanda- passed an era influenced by
Law and History while in our days is influenced by Psychology and Sociology (p. 8). At this point Pellanda could also say Mathematics. But she
exerts a vigorous critic against the abolition of the use of the mathematic
tool and the today appearance of a reaction against this extremist use.
Pellanda, being a doctor of Sociology having a large education has not disregarded the social element. Here I must also mention Hayek who in his
individualist approach contains the individuals culture. Adam Smith and
his School marks a basic stage of the evolution of Economics governed by
the policy of “laissez faire-laissez passer” in an economic system of perfect competition. This is the era of the triumph of homo oeconomicus and
the invisible hand. The realistic mentality which exists in the concept of
homo economicus also predominates in the modern School of Econom-
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ics, namely the Marginalist, the Neoclassical and the Mathematical School
of Jevons, Warlas and Pareto who tried to find the maximum of satisfaction into an ideal system of general equilibrium which means efficiency
for the production and welfare for the collective distribution (Walras and
Pareto) (p. 9). At this point Pellanda distinguishes the inductive aspect of
the difference between the fertility of lands in accordance with David Ricardo and industry which produces piles in accordance with Adam Smith.
The other aspect is the deductive one into which we can include the necessary social time conception of Karl Marx and the deductive doctrines of
the marginalists and other individualist Schools (ibid.). The magical intervention of the invisible hand concerns a perfect competitive economy
whereas market in reality concerns a monopolistic and imperfect competition. This was the contribution of Cournot about monopoly and Robinson and Chamberlin about imperfect competition. But the Neoclassical
School was criticized by the Institutional School although Marshall also
accepted the importance of the social element we can say. Pellanda adds
rightly that Walras and Pareto did not disregard the social element as both
passed from the strictly economic consideration to the social consideration of economic phenomena (p. 10). Finally, Prof. Pellanda maintains the
logic of the combining of the two methods: the inductive and the deductive without rejecting the mathematic and statistic tools in the economic
research. In the following, Pellanda presents the differences between Walras and Keynes’ views leaving to the former the honour to be more neighbour to truth (pp. 10-11). At this point, Pellanda does not omit to underline the Keynesian contribution concerning macroeconomics (p. 11) while
Beveridge from his side, earlier, in 1909, announced the menace of the unemployment and the importance for a Welfare State. Thus -she saysKeynes found a fertile ground to develop his own doctrine and to this direction he was encouraged also by the “New Deal” of Roosevelt and the
earlier George’s spending policy for the purpose to avoid unemployment.
Pellanda referring to the “five giants of bad” (need, ignorance, sickness,
desolation, indolence) as it was given this terminology by Beveridge in
following speaks for Bawerk’s distinction between Law and Force. The
former connected with production, the latter connected with distribution
or free competition for the former and institutional environment for the
latter. From this point of view, Pellanda proceeds to an exploration of the
different economic Schools, as well as in a deeper analysis of the terms
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law and force (pp. 12-14).
I must refer here to Pellanda’s respect to her professor Sir L. Robbins
and to G. Demaria.
Robbins in his research on the formulation of the economic phenomena was based on the economic calculus governed by economic choice
through scarcity concerning the importance of the element of time as
well. He has a dual aspect concerning Economics which means individual
and social estimations through the aspect of view of human behaviour as a
relation between means of production and of consumption dominated by
scarcity. For Robbins, the economic problem is straightway connected
with scarcity which determines the behaviour of the producer (cost) as
well as of the consumer (value). At this point, Pellanda also refers to
Cobb-Douglas who tried to measure the quantity of the product for which
labour and capital were spent governed by scarcity.
In this part of the Introduction, Pellanda says that after Walras and
Pareto who followed Cournot and Gossen mathematics became “bagaglio
a mano” of every economist (p. 19). Mathematics -says Pellanda- serve to
make more simple and clear the expression of the economic thought
which otherwise should be a science into an experimental and disordinate
observation (ibid.). Of course, this way of thinking it concerns the mathematical tool is not relevant to the laws but only to generalizations. mathematics concern a logical calculus and not abstract calculated variables.
The mathematic tool formulated models of divine “laws” so as to predict
well and undoubtedly to be well applied (ibid.). Thus, Economics is the
perception of today economists because a more exact science in comparison with other social sciences staying in a distance from the inductive heterogeneity. Economics today have also an institutional frame (“force”)
with measurable data (law) and as a science has a linear development. At
this point Pellanda refers to Nassau Senior (1836) who conceived the right
concept of capital while John Maynard Keynes (1936) conceived it with
his theory of liquidity preference (ibid.). Pellanda in following analyzes
the theory of abstinence which predominates until our days. She speaks
for the significance of the economic choice which presupposes the formulation of prices in a free competitive market for a low level of rewards but
in tandem for a high improvement of “conditions” under an institutional
environment so as to achieve a constant level of wages and a reduction of
labour hours (p. 21). Thus, economics concerning wages are passing from
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a stage of “necessity” to a stage of “sufficiency” but through the point of
productivity. Pellanda does not omit to mention F.Y. Edgeworths contribution as well as W. Laudhardt theories of wages. The Italian colleague
could refer here the theories of Henri Denis and Jean Marchal and mine
concerning the cost of dependence effect. Perhaps she prefered -because
of the structure of her edition- to avoid a larger exploration of the matter.
Pages 22-23 are devoted to economic equilibrium starting from Walras
and including Pigou and Coase as well. Pellanda concludes that the publication by her of the article of Coase consists the starting point of the NeoInstitutional School (p. 23). The Italian economist also discusses the main
work of Stanley Jevons “Theory of Political Economy” (1871) analyzing
the ideas of the English economist concerning the concepts of utility and
disutility (p. 24). In following, Pellanda devotes some important lines on
Marshall’s “Principles of Economics” (1890), exploring the elasticity of
demand -subjective point of view- and the elasticity of supply -objective
point of view. In following, Prof. Anna Pellanda explores Hicks concept
of the marginal rate of substitution as well as the expenditure curve by
which Hicks tried to prove why the individual with an increase of his income prefers in order to buy more quantity of the good buys a quantity of
a more expensive good.
Concerning Duesenberry, Pellanda underlines his contribution to
present a new theory of saving which is the point of view of the individual’s behaviour to improve his level of life so as to attend for a better welfare through saving (p. 27). Duesenberry also maintained the theory of the
demonstration effect for which in underdeveloped countries people spend
more, especially on luxuries with the increase of their income. The prerequisite of this behaviour as a result of the increase of income concerns
the existence of luxuries goods. The above aspect of Duesenberry was -as
Pellanda- says a contribution to Keynesian psychological law (p. 27). Pellanda, being a sociologist too, concludes that Duesenberry’s theory except
its rational logic includes also the sociological element taking into account
social stratas imitation in behaviour as well as social precedence (p. 28).
Pareto -says Pellanda- elaborated a new theory on distribution (p. 29)
based on the principle of the ophelimity and the economic behaviour: (a)
of the producer to reach the top of the hill of his maximum satisfaction
(less cost), and (b) the consumer to reach the top of the maximum satisfaction of his wants. In these behaviours the new equilibrium of the pro-
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ducer and the consumer formulate the general equilibrium. This economy
means an hedonistic behaviour of homo oeconomicus in a system of free
competition and the factors of production- each of them searching to obtain its maximum reward into an absolutely free market without any monopolies except of the land’s monopoly which formulates the land rent.
Pareto did not present a theory of economic development but an equilibrium of just distribution and through it a social welfare. In other words,
Pareto proposed from the point of view of the maximum satisfaction for
the more of individuals a new order. Taxation interferes into their order
so as to obtain social justice changing individuals to work in accordance
to their possibility of satisfaction. Taxation means reward of the State for
its services concerning justice, national defense, public works, education
etc. Taxes must change production until the point at which does not impede supply to furnish consumption at a level of prices enough to absorb
the quantity of goods supplied. Thus, cost of production and consumption
are familiar with the concept of economic equilibrium.
Pellanda, discussing Fisher’s equation underlines its weakness and does not
omit to refer that interest is a temporal variable combining the future plus of
income with the present quantity of working capital in relation with its stock.
Money and interest for Fisher -says Pellanda- are two economic magnitudes
which are not combined between them as money per se has no utility. Thus,
money has not price while interest is on temporal discount of a future value.
Thus, interest interferes in any process of production which is passing from
the present and the value of which is formed in the future (p. 32).
Pellanda analyzes Keynes’ equation of the General Theory, into, the
concept of interest which becomes a monetary phenomenon combined with
income and then with full employment through the efficiency of demand.
From page 36 and on, in her introduction, Prof. Pellanda writes about
the years which followed the General Theory. In the years 1937-38 appeared R.L. Hall and C.J. Hitch empirical investigation with R. Harrod’s in
the British Economic Association. Pellanda refers also the works which
were published before the General Theory as the works of P. Sraffa, J.
Robinson and E. Chamberlin who inquired the phenomenon of monopoly
and the theory of production based on the equilibrium, productivity and
cost (Sraffa) and imperfect competition (Robinson, Chamberlin) (p. 37).
Hall and Hitch, from their part, proceeded to a research based on questions they imposed on 38 entrepreneurs so as to know the most conven-
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ient method concerning the volume of production by fixing the price of
the selling. Their inquiry was limited in only 38 entrepreneurs but from
their general aspect inducted positive results for all the entrepreneurs
(ibid.). The entrepreneurs by a rational way equilize cost and marginal
revenue from the point of view of the elasticity of demand, in other words
to be fixed the price in a condition of monopoly.
Pellanda writes that the businessmen try to obtain the maximization of
their profits through the equality between cost and marginal revenue and
much more to estimate the elasticity of demand with marginal cost (ibid.).
But as the market is not characterized by its perfect competition but of
oligopoly’s market in this case the entrepreneurs are oriented to realize a
price equal to aggregate cost. If it should be impossible the effort consists
to change the rate of wages or of the price of raw materials or to apply innovation into the production.
A problem which appeared in the evolution of Economics -says Pellanda- is also the relation between economic activity, level of prices and
employment and particularly between the rate of wages and the volume of
the employment. To this direction contributed Phillips’ curve who studies
the periods 1861-1913, 1913-1948, 1948-1957. Phillips’ with his research
enriched the indices of Phelps Brown, S. Hopkins and A.C. Bowley as
well. These writers take data from the International Organization of Labour which determined the rate of the unemployment at a rate of 2,5% if
the productivity of labour is 2% prices being stable, but if wages are constant the unemployment becomes 5,5% (p. 39).
Pellanda does not discuss at this point the phenomenon of stagflation
and the debates about Phillips conclusions. Pellanda prefers to explore the
Cobb-Douglas, Sollow and Harrod theories (pp. 40-42) and she finishes
her Introduction with Harrods characteristic expression I debate when
[the teacher is wrong] and I agree with him if he is right (combatto quando
ha torto e l applogio quando ha ragione).
Anna Pellanda published very interesting books and thoughtful articles
as well. With the above mentioned book she proves once more her large
education, her original spirit and systematic work.

LAZAROS HOUMANIDIS
Professor Emeritus, University of Piraeus
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G.P. VLACHOS : Problems and Prospects of the Greek Shipbuilding and
Shiprepairing Industry (in Greek), ed. A. Stamoulis, Athens
1996, pp. 315.
Obviously, the author decided to publish this monograph partly
because of his knowledge of the shipbuilding econÔmics and partly
because there is a more or less intensive demand for a rapid restructure in
the Greek shipyards.
Before examining the contents of this work we must note that the Preface
has been prepared by the President of the Industrial and Technical Chamber
of Piraeus, something that adds considerable value to this monograph.
Most of the world’s shipyards are involved in a mixed activity that
combines the building and launching of new vessels and the repair and
conversion of existing ones. The author work does not concerns concerns
only on structural matters. He explore his subject from the point of view
of macro and microeconomic elements as well.
Chapter 1 begins with a basic distinction of the various shipyards and how
these units are managed and operated. Furthermore, the author attempts
successfully to describe the way a ship is being built by inserting a classical
example of the facilities and equipment used in the Greek Shipyards of
Scaramanga. It would appear useful for the reader to have a general idea of
the structure and operation of a shipyard before entering into more details.
In Chapter 2 the author concentrates on the presentation of the
gradual development of the Greek shipbuilding and shiprepair industry. In
other words a historical background from the establishment of the
shipbuilding yards till the achnowledgement of the sector’s current
problems is being examined. The author strongly expresses his views
based on the economic, managerial, operational, substructure and
production problems that these units are facing today.
In Chapter 3 the author analyses the international economic and
institutional environment of the shipbuilding and shiprepair industry.
Firstly, he presents a statistical review of the world ship-borne trade
focusing on supply and demand of world tonnage as well as the
international shipbuilding production. Secondly, he illustrates the current
picture of the shipbuilding market in the Mediterranean region. Finally,
the state of the Greek shipbuilding and shiprepair production at the
macroeconomic level is presented.
The above analysis of the institutional framework of the shipbuilding
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industry would not be complete without the necessary maritime policies
applied to this sector. In particular, Chapter 4 contributes to this part.
The first step is the analysis of the European Union’s shipping policy in
respect of the shipbuilding market, i.e. protectionist practices,
shipbuilding aids, moitoring, dependent upon the Community reneval
programmes. The second step is entirely devoted to the shipbuilding
policy of the O.E.C.D. The author notes that quite recently the
organisation established new stricter measures in respect of the new
shipbuilding cantracts by cancelling all subsidies.
In Chapter 5 Vlachos proceed to the techno-economic part of this
work. The author attempts a thorough analysis of shipbuiding economics
to such an extent possibly for the first time in a specialised work. The first
part covers matters such as international supply and demand of the
shiprepair industry, drawing attention to the costs of shipbuilding and
shiprepair services. The second part is the essential supplement of the
previous part, that is to say, the basic elements of shipbuilding
technology, i.e. the technology equipment of the Greek shipbuilding units
and the importance of CAD/CAM systems applied in this sector.
Chapter 6 examines a very important but usually ignored or
unexplored part of the shipbuilding and shiprepair industry, the social cost
that stems from these operations. In other words what has been illustrated
is the pollution of the marine environment form the shipbuidling units,
particularly at the stages of construction, maintenance and scrapping of
the vessel. This is combined with all necessary guidelines and methods
related to health and safety of the working environment.
In Chapter 7 Vlachos encompasses all conclusions, recommendations
and prospects of the shipbuilding and shiprepair industry at the
international level, both in short-term and long-term planning. This part
of his thoughtful work must be consulted by all those involevd in the
sector, practitioners, policy-makers, government agents, international
agencies and researchers. The work is accompanied by a selected
bibliography, notes and documentation. In more detail, most sources used
are divided into monographs, handbooks, scientific and commercial
journals, statistical reviews a wide list of valuable tables and a brand new
chosen list of photographs.
LAZAROS HOUMANIDIS
Professor Emeritus, University of Piraeus

