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H VOMIOMATIKNA TTOAITIKE, N ONMOCIOVOMIKA TTOAITIKA) N TTOAITIKA TNG
TTPOCPOPAS £ival Ol TPEIC BATIKES TTOAITIKEC TTOU XPNOIUOTTOIoUVTAl VIO
TOV €AEYXO TNG OIKOVOUIaG

Etrnpeddouv TIG ETTIXEIPNOEIC KAl TOUG KATAVOAAWTEC HE DIAPOPETIKOUG
TPOTTOUC

H dnUOOCIOVOUIKK KAl VOUIOUATIKI TTOAITIKI TEIVEI va €XEI AVTIKTUTIO OTN
OUVOAIKN {NTNON, EVW Ol TTOAITIKEC TNC TTPOCPOPAG ETTIKEVTPWVOVTAI
OTNV KAPTTUAN OUVOAIKAG TTPOCPOPAC

O1 VOUIOUATIKEC KOl ONUOCIOVOUIKES TTOAITIKEC NTTOPOUV va
XPNolyoTToinBouv yia va avTioTaBPioouv JETATOTTIOEIC TG OUVOAIKNG
(\TNONG TTOU TTPOKOAOUV BPaxuTrpoBeouEC DIOKUUAVOEIC TNG
TTAPAYWYINC Kal TNG atTacXO0Anong Kai va oTaBepOoTToIfjoouyV TNV
OIKOVOuia
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NOMIOHATIKR TTOAITIKA: TO OUVOAO TwWV OPACEWYV TTOU
avaAappBavel n KeVTpIKr Tpatreda yia va ETTNPEACEI TV
TTPOCPOPA XPNMATOG

.,,.,; To Bagikd O1TAO yia TOV EAEYXO TNG TTPOCPOPAS XPHHATOG
- gival Ta €mMTOKIO TTOU KaBopilel N KeVTPIKA TpaTtTe(a

O uNXOVIOHOG HETAOOO NS TWV ETTITOKIWV TTAPOUCIALE! TIG
, ‘, EMMIOPACEIC TWV OAAAYWYV TWV ETTITOKIWY TE OIAPOPETIKA

MEPN TNG OIKOVOMIAGC
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[1pda&eic avolkThC ayopag
* H ayopd opgoAOYywv aucAvel TNV TTPOCPOPA XPHHUATOC
* H mmwAnon ogoAOYywV PEIWVEI TV TTPOCPOPA XPNHATOG

EmiToKkio avaxpnuarodotnong
/v;f,;;;; * AaveIoPOC ATTOBEPATIKWY O€ EUTTOPIKES TPATTECEC BpaxuTTpOBeoua yia
i va ETTNPEACEI TRV TTPOCPOPA XPHUATOC
« OT1av ol ePTTOPIKEG TPATTECEG £XOUV EAAEIYN ATTOBEUATIKWY, TO ETTITOKIO
TNG ayopdag XpnpaTog Ba Teivel va augaveTal KaBwg Kal To avTioTPopo

, | © AmaimoUpeva ool PEUOTWV SlaBeaipiwy
* Ta atraitoupeva TTOoA PEUCTWYV OI0BETiYWY TTOU TTPETTEN va dlaTnpouV
ol TPATTECEC MTTOPEI va AANAEE!
* MoAAaTTAQCIACTAG XPAMATOG N TTOCOTNTA TWV XPNMATWY TTOU
dnuIoupyei To TPATTE(IKO OUOTNUA HME KABE povada atroBeuaTikwy
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3. Anuoaotovouikn MoAttikn
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Anupooiovouiki TTOAITIKA: eTTNPEAlEl TO TTITTEDO
TNC OIKOVOUIKNG OpaCaTNPIOTNTAC MECW TNG
QUCOMEIWONG TOU KPATIKOU €I000MNMATOC KAl TWV
KQATIKWY OATTAVWV

To 1936 €kd6Onke 10 BIBAI0 «H yevik Bewpia TNG
ATTA0XOANONG, TOU TOKOU KAl TOU XPNUATOC»

, | O Kéivg uttooTAPIEE OTI 01 BPAXUTTPOBEOEC
TTAPEPNPBATEIC OTNV OIKOVOMia Ba ytTopoucayv va
odNYyNOoUV O¢ PBEATIWOEIC OTNV OIKOVOIa
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NMARPNG atraoXO6Anon 10 ONUEIO EKEIVO OTTOU 0001 AvOPWTTO!
BEAOUV va epyacToUV OTO TPEXOV ayopaio eTTITTEOO UIcBoU
UTTOPOUV VA Bpouv epyaacia

2XEOIOOMEVEG DATTAVEG, ATTOTAMIEUON ) ETTEVOUCT O!
EMOUPNTEC ) OKOTTIMEC TTPALEIC VOIKOKUPIWY KAl ETTIXEIPNOEWV

MNpayuaTikEG SATTAVEG, ATTOTAMIEUON | £TTEVOUCN: TO
OAOKANPWHMEVO N EK TWV UCTEPWYV ATTOTEAEOUA TWV TTPACEWV
VOIKOKUPIWV KAl ETTIXEIPNOEWV.

Ta oxedlaoPEVA KAl TA TTPAYMATIKA ATTOTEAECUATA WTTOPEI VO
gival TTOAU Dl1aPOPETIKA
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O Keuvolavog 2Taupocg .
AtrorrAnBwpiIoTIKA & NMANBwplIoTIKG XAouaTa

H ypauun 45° Trapoucialel OAa Ta gnueia TTOU Ol KATAVAAWTIKEC dATTAVEC I00UVTAl PE TO £1I00dNUaA

H oikovopia BpioKeTal o€ I00pPOTTIA EKEI OTTOU N YPOUUI dOTTAVWV TEUVETAI JE TN YPOUUN 45°

270 ypAenua (a), auTh n 1I00pPOTTIa Eival MIKPOTEPN ATTO TNV TTAPAYwY TTARPOUG ATTA0XOANONG
(Y ot0 Y,

270 ypaoenua (b) n 1coppoTria givar upnAdTEPN ATTO TNV TTAPAYWYH TTAPOUG ATTaoXOANoONG

H KuBépvnon pTropei va TTapéPBEl KAl va YETATOTTIOEI TNV KAUTTUAN dATTAVWV

Aammavec=C + | + G + (X-M)

i Panel (a) Panel (b)

Total

Total 45°
C+ 1+ G+ (X— M), expenditure

45°
expenditure C+ 1+ G+ (X— M)

C+I1+G+(X—M),
C+I+G+(X— M

Deflationary gap Inflationary gap

National National
income income
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[MoOAAQTTAQCIOOTIKO ATTOTEAEC A
Ol ETMITTPOCOETEC UETATOTTIOEIC OTN
ouVvoAIKN {TNoN TTOU TTPOKUTITOUV
OTAV N ETTEKTATIKI) ONUOCIOVOUIKN
TTONITIKA) Au&avel To €I00dNua Kal
KAT ETTEKTACN TIG KATAVOAWTIKES
OATTAVEC

Opl1aKkn POTTA TTPOG KATAVAAWGON
(MPC) 10 TTOCOOTO TOU ETTITTAEOV
£1000MNMATOG TTOU £va VOIKOKUPIO
daTrava avTi va TO ATTOTAMIEUEI

lNapadeiyua.

‘EoTW OTI N KUBEPVNOTN MEIWVEI TO
POpo Kata 5 dio. € kal o MPC civai
80% n 4/5

Tote: TTOAAATTAQCIOOTAG =
(1/1-0.8) n (1/0.2) =5

H peiwon @opou uwoug 5 dio. € Ba

odnynoel o€ auvgnon TG {ATNoNG
Kata 25 O10. €

, , [MOAAATTAQCIOOTAC =
(1 + MPC + MPC? + MPC3 + ....)

'H wg:
MoAAatrAaciaotig = 1/(1-MPC)
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To TTOAAQTTAQCIOOTIKO ATTOTEAEC O
IoXUEI yIa KABE yeyovog TTou aAAAdel
TIG OATTAVEG YIQ OTTOIOONTIOTE OTOIXEIO
Tou AETT (katavaAwaon, TevVOUCEIG,
KPOTIKEC QYOPEC | KABAPEC ECAYWYEQ)

[Mapadeiypara: n peiwon Twv Kabapwyv
eCaywywv AOyw Upeong o€ GAAN xwpa

N €KPNEN OTIC XPNMATIOTNPIOKES
QAYOPEC TTOU AUCAVEI TNV KATAVAAWON

Autoévopueg datraveg: dATTAVEG TTOU
dev e€apTwvTal atrd To 100dnua. Ol
KPATIKEG DATTAVEG €ival Eva KAAO
TTapAadeIyua

Oikovopikr Twv Emixeipricewy, 21 'Ekdoon
N. Gregory Mankiw, Mark P. Taylor, and Andrew Ashwin

Mia au¢non Twv auTOVONWYV daTTavwy,
TTOU OVOUACeTal KAl EVETEIG, ETTIPEPEI
TTEPAITEPW aAUCNON TWV dATTAVWYV -
auTO gival TO TTOANATTAQCIOOTIKO
QATTOTEAEC A

NMoAAatrAaciaocTtig = 1 / MPW o1T0U
MPW €ival n oplakn POt TTPOG
amméoupaon

Mia KuBEpvnon PTTOPEi va
OnMIoUPYNOEl Eva EAAEINPO OTOV
TTPOUTTOAOYIOHO TTPOKEIUEVOU YIA VA
TOVWOEI TIG OATTAVEG OTNV OIKOVOIa

AOYW TOU TTOANQTTAQCTIQOTIKOU
ATTOTEAEOUATOG N TOVWON gV
XPEIAZeTal va gival TOOO uWnAr 600 TO
QATTOTTANBWPICTIKOU KEVOU
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[MOAITIKI) TTPOCPOPAC OTOXEUEI VA .
* AuCAoe€l TNV ATTOTEAECPATIKOTNTA TNG AyOopPAg

« Augnoel Tnv IKavoTNTA TNG OIKOVOUIaG Price level

AS AS

O1 ayopég NTTOPOUV va Yivouv TTIo
QATTOTEAECUATIKNG HEOW:

« AtreAeuBEépwong ayopwv

* AAN\ayr} @opoAoyIKAG VouoBeaiag (KauTruAn

23% == e e e e e a2l
Laffer) e

* MeTappubuioelg oTnV KOIVWVIKEA TTpovoIla
» EUEANIKTEC ayopEg epyaaiag

AD§

M0 EUENIKTTEC TTPOCANYEIC KAl

QTTOANOEIG v, Yf :
BeATiwon TnNG eTayyEAUQATIKAG Quantity of output
KIVF]TIK('JTF]TGQ (real national income)
BeATiwon NS YEWYPAPIKAC O1 eUENIKTEC ayopEG €0TIACOUV OTNV EUKOAIQ JE
KIVATIKOTNTOG TNV oTroia N {ATNon Kal N TTPoaPopPA Epyaaciag

« KahOTepn eKTTGIBEUGT KA1 KATEETION QAVTATTOKPIVOVTAI O METABAAAOMEVES

MIOB0AOYIKEC OUVONKES

* BeATiwpéveg uttOdONEG
* ATTOOUVAPWON EPYATIKWY CWHATEIWV
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Interest

20upwva ue tov Keynes, 10 ETTITOKIO
mpooapuoleral yia va EI00pPOTTHOEI THV
ITPOOQOPA Kai Tn {NTnon xpHuarog

Mpoogopa xpnuarog

rate

i

Equilibrium

* H kevtpikn TpaTTeda EAEYXEI TNV
TTPOCPOPA XPHHATOC £TO1 WOTE N MS va
MNV e€aptatal atrd Ta TITOKIA

* H MS Tmrpétrel va gival KABeTn

ZnATnon XpnuaTog

ol AvBpwTTol ETTIAEYOUV va dlaTnpouV
XPNMaTa avti AAAWV TTEPIOUCIAKWY
OTOIXEiWV TTOU Ba uTTOPOUCAV VA TOUG
ATTOPEPOUV UYWNAOTEPES ATTOOOCEIG

* To €mITOKIO €ival TO KOOTOG EUKAIPIAG

TNG KATOXNS XPNHATWYV
» KaBwg aucdvertal 1O €TTITOKIO, MEIWVETAI
N ¢nToUMEVN TTOCOTNTA XPrMATOG

Oikovopikr Twv Emixeipricewy, 21 'Ekdoon

* H peuoTtdTNTA TWV XPNUATWY £ENYEI YIOTI

interest

rate

r

Money
supply

Money
demand

Quantity fixed by Mzd Quantity of
money

d
M
! the central bank

Icopponia oTnv Ayopa XprnHaTocg

Edv To €mTOKIO €ival TTAvw aTTd TO
ETTITTEQO 100PPOTTIOC, Ba UTTAPLEI
TTAEOVaoua XpnUATwy TToU Ba 0dNYyroEl
TA ETTTOKIA TTPOG TA KATW

AvTiBeTa, €dv Ta ETITOKIA €ival
XOUNAGTEPQ ATTO TO ETTITTEQO I00PPOTTIAG,
N EAeIYn xpnudaTwy 6a odnyroouv Ta
ETMTOKIA TTPOG TA TTAVW

KepdAaio 20 ¢ 17 of 23
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10 ETMTOKIO 100pPOTIAC...

[[papnua (a): yia augnan oTo £TTITTEDO
TIMWV augavel TN ¢NTNON XPNMUATOC Kal
METATOTTICEI TNV KAMTTUAN {TNONG
XPAMATOG OTa OECIA

To emITOKIO AQUEAvVETQI
(a) Hayopd xpparog
Emokio Mpougopd xpruarog

\\ 2. ...augavel
Chymon XpAparog...

ZAmon ypfuarog 610
. £mimedo Tpwv Py, MD;

p L [
3...n omoia autaver

Zfimon xphparog 010
emimedo Tipav Py, MD;

0 2108¢pr moootnra amd Mogbmra
TV KevIpIKA Tpamela ypfparog

Oikovopikr Twv Emixeipricewy, 21 'Ekdoon

H ApvnTikn KAion TG KautTuAng 2ZUuvoAIKNG
ZNTnong

[‘paepnua (b): H augnon Tou €TTITOKiOU
MEIwvVEl TRV {ATNoN ayabwv Kal
UTTNPECIWV

2 UVETTWC, KaBWC aucAveTtal TO ETTITTEDO

TWV TINWYV, JEIWVETAI N {NTOUUEVN

TTOOOTNTA AYABWV KAl UTTNPECIWV
(B) H xapmoAn ouvoAikig {qTnong

Emrokio
PZ ............... .
4l e b .
1. Mia abgnon ;
070 EMITEDO TIPWVY... F uvohiK)
-~ {mon
0 Y, «—Y, Mogomra
\\ XpripaTog

4. ...10 omoio perwvel m {nrodpevn
moooTNTa ayabuwy Kai UTINPEC IWV.

Ke@dAaio 20 ¢ 18 of 23

N. Gregory Mankiw, Mark P. Taylor, and Andrew Ashwin



(a) The money market

Interest

ndpd6£lY[.lCI rate Maney MS,
supply,
* H kevrtpikn Tpatreda ayopddlel KpATIKA ouoAoya Mglp '
o¢ 'ITp(']ESIg GVOIKTr']g GYOPdQ T PP \\\ 1. When the central

bank increases the
money supply ...

rz --------------------------

* H Tpoo@opd XpriMaTog augaveTal, JETATOTTICOVTAG l
TNV KAUTTUAN TTPOCQOPAG XPrMATOC TTPOG TA 2. ...the /
d€1d. To ETMITOKIO I00PPOTTIAS Ba pEIWOET S Money demand

. , , , , falls ... at price level P
To xapnAqupo ETTTOKIO HEIWVEI TO KOOTOG . I The aqgregate Temand 608 quaniy
davelopoU Kal TIG aTTOdOCEIG OTNV ATTOTANIEUON Price of money

level

‘:?;1,, * H {ntoupevn TTOO00TNTA QyaBwv Kal UTTNPECIWV
Ba augnBci o€ KABE TTITTEQO TIHWV

e i ’ ’
g, (AD petatotiCeTal TTPOg Ta JegId) >
AD,
‘ : : Aggregate
, : : demand, AD,
0 i Quantity

\ of output

3....which increases the quantity of goods

o péAog TWV ETI-ITO Kiwv and services demanded at a given price level.
; * O1 KeVTPIKES TPATTECEC KABOPICOUV TO ETTITOKIO OTO OTTOI0 Ba daveioouv oTov TPATTECIKO TOUEQ
‘ * AANayEC oTnv TTPOCPOPA XPrMATOC 00NYoUuVv o€ aANQYEC OTA ETTITOKIO
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7. NMwc¢ n Anuooiovoutlkn
MoAwtikn Ertnpeadet tn
JUVOAIKN Zntnon
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Ol aucnNoEIC OTIC KPATIKEC AYOPEC METATOTTICOUV TNV
KAUTTUAN AD TTpOG Ta OECIA

H €TTEKTATIKI) ONMUOOCIOVOUIKNA TTOAITIKI) AUEAVEI TA ETTITOKIA
KAl WG €K TOUTOU MEIWVEI TIC ETTEVOUTIKEC OATTAVEC

] AUTO €€l TO avTiBETO ATTOTEAEOUA KAl JETATOTTICEI TNV
| KAUTTUAN AD 1TpOC T apIoTEPA (ATTOTEAEOHA TNG

, . EKTOTTIONC)
|
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Edv n KuB€pvnon JEIWOEI TOUC POPOUG, TA VOIKOKUPIA
moavoTara Ba daTTavioouVv JEPOGC AUTOU TOU ETTITTAEOV
£1000NMATOC, METATOTTICOVTAC TN KAUTTUAN OUVOAIKNG

{nNTnong 1mpog Ta deCIa

To p€yebog TNG HETATOTTIONG TNG KAUTTUANG GUVOAIKNG
{NTNONG €TTNPEACETAI ETTIONG ATTO TA ATTIOTEAECUATA TWV
TTOAAQTTAQCIOOTWY KAl TNG EKTOTTIONG

Mia povign aAAayn Tou eOpou Ba £xel yeyaAuTePN €TTiIOPACN
oTn ouvoAIKr) {ATNON TTapda atro OTI Ba €iXE pIa TTPOCWPIVA
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