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Feyovog: 2TIC £CEAIYUEVEC OIKOVOIEG, Ol
TTEPIOCOTEPEC TIMEC TEIVOUV VO QUCAVOUV PE TNV
TTapod0o ToU XPOVoU

H Bswpia Tou TTANOWPICHOU digpeuva TN OXEON
METACU TTPOCPOPAC XPNHUATOC Kal TTANBwPICHOoU

[TpooT1TaB¢i va e¢nynocl:
* TOOO TOUC UETPIOTTOBEIC TTANBWPICHOUC

* 000 KOl TOUG UTTEPTTANBWPICHOUC
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2. H KAaowkn Oswpia tou
MAndwpiouou
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Ortav 10 €TTTTEDO TINWV AUCAVEI, Ol ETTIXEIPNOEIC KAl
ol AvOpWTTOI TTPETTEI VO TTANPWOOUV TTEPIOCOTEPO
yia ayaBa Kail utTnpEaieg TTou ayopadouv

H aug¢non Tou €mITTEOOU TWV TINWV MEIWVEI TV agia
TOU XPNMATOC €TTEION KABE povada XprAuaToC
ayopadel HIKPOTEPN TTOCOTNTA AyaBwV Kal
, j uTnpECcIwyY
, Av P gival 1o €TTITTEDO TIMWYV, TOTE N TTOOOTNTA
ayaBOwyv Kal UTTNPECIWY TTOU PJTTOPOUV Va
ayopaoTouv ue 1o € 1 1couTtal ye 1/P
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H mpoogopd kai n {Tnon kabopilouv TV
agia Tou XpANATOC

@ewpoupe OTI N TTPOMNRBEIa XPNHATWY

EAEYXETAI ATTO TNV KEVTPIKN TPATTECA, OTTOTE:

*  HmoodtnTa TwV TTAPEXOPEVWVY XPNHATWYV
gival otaBepr) (eKTOC €AV TNV AAAAEEI N
KEVTPIKA TpATTE(Q)

«  'ET01, N TTpOC0@OPA XpnuaTtwy Ba givai
KAOeTN (aTTOAUTA AVEAQCTIKN)

‘Evag onuavTikog KaBoploTIKOS TTapdyovTag
NG {ATNONG XPNMUATOG €ival Ta TTITTEdA

TIMWV:

*  O1uwnASTEPES TIMEC ATTAITOUV TTEPICOOTEPQ
XPAMATA YIa TNV TTPAYHATOTTIOINON
OUVOAAQYyWV.

*  O1uwnAdTEPES TIMEC AULAvouV TNV
nToupEVN TTOOOTNTA XPrMATOG

2T0 ypagnua EXOUUE Tnv avrioTpo@o 1n¢ P

Oikovouikr Twv Emixeipriocwy, 2" ‘Ekdoon
N. Gregory Mankiw, Mark P. Taylor, and Andrew Ashwin

Value of Price
maney, 1/P Money supply level, P
(High) 1 1 (Low)
% 1.33

/ U feeeeersmsresnessarsBressnsrsseassssnarssessssssssrasasssnssssssnsssssonsnsnasessansassnas ) \
Equilibrium Equilibrium
value of % 4 brice level
money Money

demand
{Low) 0 — , (High)
Quantity fixed Quantity of

by the central bank money

Av TO €TTITTEDO TINWV Eival TTAVW ATTO TO ETTITTEOO
ICOPPOTTIAG, Ol ETTIXEIPAOEIC Kal oI AvBpwTTol Ba
BENOUV TTEPICCOTEPA XPMATA OTTO AUTA TTOU £XEI
ONMIoUPYNOEI N KEVTPIKNA TPATTECQ, KI £TO1 TO
ETTITTEDO TIHWV TTPETTEI VA MEIWOET yIa va
e€looppoTrnOci n TTpoc@opd kai N {ATNoN

Av gival JIKPOTEPO ATTO TO ETTITTEDO I00PPOTTIAG,
ol avBpwTtrol Ba BéAouv AiydTepa xpripaTa atmod
aUTA TTOU £XEI ONMIOUPYNOEI N KEVTPIKA TPATTECQ,
KI £TO1 TO ETTITTEDO TIMWV TTPETTEI VA augnBei yia va
e€looppoTrnO¢i n TTpoc@opd kai n {ATNoN
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Acg uttoB€o0oupE OTI N OIKOVOWia BpioKkeTal

O€ I00PPOTTIO KAI OTN CUVEXEIA, EAPVIKA, N

KEVTPIKN TpATtTe(a dITTAQOIALEI TNV

TTPOCPOPA XPrHATOG:

* H mpoo@opd XpriHaTOG METATOTTICETAI TTPOG
Ta OeCIA

* HiooppoTria XpANATOC YEIWVETAI

* To emiTredO TINWYV AUEAVETAI

NMoooTikn Bewpia XxpApaTog: n Bewpia
TTOU UTTOO0TNPICEl OTI N d1aBEaIun TToooTNTA
XPAMaTog KaBopilel TO €TTITTEQO TIMWYV Kal O
PUBNOC avaTITUENG TNG TTOOOTNTAG TOU
dlab6€aiuou xprpartog kabopilel To pubuo
TTANOwpPICUOU

Oikovouikr Twv Emixeipriocwy, 2" ‘Ekdoon
N. Gregory Mankiw, Mark P. Taylor, and Andrew Ashwin

Value of

Price

2....decreases 7
the value of
money ...

money, 1/P M, Ms, level, P
{High) 1 —"\ 1 (Low)
1. Anincrease
in the money 1.33
3....and
15 Jeessenerensarnransernensresssnarensssfbarsacssarnnnssesssensansssnsasnnensonnsens 2 increases
\ /the price
level.
Va Jrersnsnsnsssniunediussnnssncsenns Sohgorsssseessastsasssssnnssnsesssasssasions 4
Money
demand .
{Low) (High)
0 M, M, Quantity of

money

To aueon aTTOTEAEOHA TNG AUENONG TNG

TTPOOPOPAC XPAMATOG ival n dnuioupyia

TTAeovalouoag TTPOCPOPAS XPrMATOC

AuTth Ba xpnoiuoTtroinbei yia

*  Ayopd TTEPICOOTEPWYV ayabwv Kal
UTTNPECIWV

«  Xopnynon daveiwv g GANOUG TTOU JE TN
oc1pd Toug ayopdlouv ayaBd Kal UTTNPECieg

ETre1di n rpoo@opd ayabwv Kal

uTTnNPEEoIWY dev aAAACel, N autnon TNG

¢NTNong Ba odnynoel oe avodo TINWV
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3. Taa Kootn tou MNMAnSwptlouou
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Meiwon otnv AyopaoTikj Avovaun; H Alakupavon ZxeTIkAG TIMAG Kal
ATtaTtn Tou NMANBwWpICHOU AavOaopévn Katavoun Twv MNépwv

KaBwc¢ au&dvovtai ol TIuéG, audvovTal kal ~ O TTANBWPICHOG OTPERAWVEI TIG OXETIKEG
TQ €1000NUATA TIMEG KAI KATA ETTEKTACN TIG ATTOPACEIG TWV

. . , KATAVOAWTWV
KéoTn «0O6AAG TTATTOUTCIWV»

Dopoloyikég EZTpeAwoeig ESaitiag Tou

(1d1aiTepa peyAAo KaATA TOV MANBwpPICHOU

uUTTEPTTANBWPICUO)
O 1TANBwpIoPOC atroBappuvel TNV
ATTOTAMIEUON, MEIWVOVTAG £TOI TA KEQAAQIQ
yia ETTEVOUOEIG KOl JEANOVTIKN QVATITUEN

O TTANBWPICPOG YEIWVEI TNV Agia TwV
XPNUATWYV TTOU KATEXOUV 01 AvBpwTTOI

Augavel TIG avayKaieg ETTIOKEWYEIG OTN TOyxuon kai AvaoTdtwon

Tpateda

O TANBwpPICPOC YEIWVEI TNV Agia TOU
XPrMATOG TTPOKAAWVTAG ouyXuon 6oov

Ta KGOTN TWV TIHOAOYIGK@Y TIpoadppoy@y  CPOPA TNV aTIoTINON Twv ayabuy

KéoTtn TIHOKATAASYWV

KQTé TIC TTEpIOBOUC UWNAGTEPOU 'rEI;\IdeElalKé K?O‘TOQ TOU ATTPOOMEVOU
TTANBWPICHOU, OI ETTIXEIPATEIC TTPETTEI VA NYWPIGHOU.
TTPOCAPHOLOUV TAKTIKOTEPA TIC TIMEC TOUG Tuxaiec Avadiavopég INAouTou

Oikovouikr Twv Emixeipriocwy, 2" ‘Ekdoon

N. Gregory Mankiw, Mark P. Taylor, and Andrew Ashwin KE(I)G)\GIO 19 9 Of 25



4. MAnSwpiouoc kot Avepyia
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MakpoTrpoBeopua, auTEC o1 HETABANTEC OEV OXETICOVTAI

To @UOIKO TTOOO0OTO AVEPYIAG CapTATAl ATTO dIAPOPa
XAPOKTNPIOTIKA TNG ayopd¢ Epyaciag

' O puBuO6G TTANBWPICHOU eCapTaTal ATTO TNV AVATITUCN
TNG TTPOCPOPAC XPNMATOG, N OTToIa EAEYXETAI ATTO TNV
KEVTPIKN TPATTE(Q MIOC XWPEOC
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BpaxutrpoBeoua uttdpxel pia apoifaia avrioTadpion ueragu
TTANBWPICHOU Kal avepyiag

Edv o1 utreuBuvol Xapagng VOUIOUATIKNC KAl dNUOCIOVOMIKNG TTOMNITIKNG
dleupuUvouV TN OUVOAIKNA {NTNON Kal JETAKIVIIOOUV TTPOC TA TTAVW TNV
OIKOVOWIia, KATa JAKOG TNG KAUTTUANG BpaxutrpoBeoung oUuVOAIKAG
TTPOOPOPAG, TOTE NTTOPOUV VA HEIWOOUV TNV avePYia yia Aiyo aAAd JE
KOOTOGC UWPnAOTEPO TTANBWPICHO

Edav o1 utreuBuvol xapagng TTOAITIKAG TTEPIopicouv TNV AD Kail
METAKIVI)OOUV TNV OIKOVOMIa TTPOC Ta KATW TNG AS KAUTTUANG, UTTOPOUV
VA MEIWOOUV TO TTANBWEICHO aAAG e KOOTOC UWNAOTEPN avepyia

AuTh n BpaxutrpdBeoun apoifaia avTioTadunon atreikovidetTal oTnV
KapTtTuAn Philips
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5. H KaurtuAn Philips
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{a) The model of aggregate demand and aggregate supply

Price
level

Short-run
Origins agirsgli‘lte
To 1958, o Phillips dnuocicuoe aToixeia S IR S :
TTOU OUOXETICOUV TNV AQVEPYIQ Kal TOV

'|T)\r'|ewp|o'p(') TOU vauévou BGO'I)\SiOU 1117 PO :

: High
‘Edeige o1 BpayxutrpdBeoua UTTAPXEI aggregate demand
apvNTIKI OX€on YETACU avePYiag Kal

TTANBwpIcuoU

Low
aggregate demand

7500 8000 Quantity
{unemployment  {(unemployment of output

2uUvoAIKn ZATnon, ZuvoAikn MNMpoo@opad Kai s 7%) is 4%)
/28 H KautroAn Phillips (b) The Phillips curve

1 ) ; i ‘ Inflati
ik « [paenua (a): av n oikovouia BpickeTal n ar:zg

OoTO A, N TTApaywyn Kal ol TIHES €ival XaunAd (per cent

per year)
* Av n oikovopia BpiokeTal 01O B, n TTapaywyn

, . Kal o1 TINEG €ival wynAd °

*  [pdaonua (b) deixvel TIC cuvETTEIEG TNS AAAAYAG
Tou AD yia Tnv KaptruAn Phillips AD

2nuegiwon: Tooo n vouiouarikn 000 Kail n

. , . . :
6/7;100/0,\/0111107 TTOAITIKN ,,unopouv vq : ; P ——
UETATOTTIOOUV THV KAUTTUAN OUVOAIKNG (outputis  (outputis  rate (per cent)

¢ntnong 8000) 7500)

Phillips curve
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6. O PoAoc twv lNMpoocdokiwv
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O Milton Friedman uttooThpIE
OTI N VOUIOMATIKN TTOAITIKNA €ival
MOVO IKaV va €TTIAECEI Eva

ouvouaaouo avepyiag Kal inflation
’ ’ , rate Long-run
TTANBWPICHOU povo Bpaxuxpovia Phillips curve
> . HIGh Jovveseeeseeesseeesssnsnessessesssnnsns
Makpoxpovia: Whenthe o o8
° A i A central bank
7 H VOHIGHATIKN cxu«lc,r]or] Oev €xel  cemra ban
. TTPAYUATIKO ATTOTEAEGUA growth rate of
i ) o i i the money 2. ... but unemployment
- e H Kq”'n'u)\n Ph||||ps civai KGGE:TI'] s?ppflly,the rate TR — eA , remains atits natural rate
'.) It of inflation . . inthe | :
» H OUVOAIK] KQUTTUAN TTIPOCPOPAC increases .. " " / —
givail ETI'I’OT]Q K('XeﬁTr] 0 Natural rate of Unemployment
, , , unemployment rate
B - AuChoeigc oTnv OuVoAIKN {Tnon
, , TTPOKOAOUV JOVO AUENOEIC TWV

TIMWV Kal OXI TOU TTPOIOVTOG

* H pakpoxpovIia CUVOAIKN KAUTTUAN
TTPOCPOPAC BPICKETAI OTO PUOIKO
ETTITTEOO TTAPAYWYNG Miag
OIKOVOWiag
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H Zxéon Metagu tng Makpotrpo0eopung KaptruAng Phillips &
ToU MovTéAou 2uvoAikng ZATnong & 2ZuvoAiking Npooc@opadc

[‘pagnua (a) n ETEKTATIKI VOUIOUATIKI TTOMITIKA METATOTTICEI TNV KAWTTUAN AD TTpPOG
Ta Oe€Id amd AD, og AD,. H 1c0ppoTria JeTakIVEiTal ATTO TO onuEio A 0TO onueio B.
To emritredo TIpWV augaveral amd P, o€ P, evw n TTapaywyn TTapagevel n idia

To ypagnua (b) dcixvel TN pakpotTpdBeoun kautruAn Phillips. H emTekTaTikn
VOUIOMATIKE TTOMITIKA) METAKIVEI TNV OIKOVOMIa aTTd TOV XOUNAOGTEPO TTANBWPICHO
(onueio A) otov upnAdTEPO TTANBWPICHO (onuEio B) xwpic va aAAddlel To TTOO0OTO

(a) To povreho cuvohikng {nTnong (B) H kapmuohn Phillips
Kal ouvoMIKiG Tpoopopag

7
Ui Eminedo - '
. Makpot poBeopn PuBpog Mak poTipdBeo
. . HN
® TIHWY guvohIKf| TTpogpopd TAnBwpiopoU <auTrOAn Phillips
d Y _ 3. ._.ka auavel
\\ 1. Mia abénon omy Kkai 10 pubpod
5 - gpggiﬂpr?gxﬂprrﬁmﬁz mhnBwpiopod...
. o =X 1 W ~SER.. ULaVvEl T NTnam...
ﬂuf’tﬁr}” 2 <3 / """"""""""""""" =B
T0 ~, i"“h{, \\
. emimedo e A
| | o l
o, _ ZUVOAIKH
. caman, AD, ]
Dugikde puBpog Mogdatnta Quoikd  MooooTd

Tapaywyng Tapaywync TooooTé  avepyiag
avepyiag

Y 4. .akhd agivel Ty avepyia Kai TV TTapaywyr /
070 QUOIKA TOTOOTA TOUG
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Ooo 1Mo uwnAdg gival 0 avauevOPEVOS
PUBPOC TTANBWPICHOU, TOCO TTIO UYWNAR
gival n BpaxutrpoBecun apoiBaia

avTIOTAOUION PETACU TTANBWPICHUOU
KOl AVEPYIag rate

Inflation

2T0 OnuEio A, 0 AVAUEVONEVOG KAl O
TTPAYMATIKOG TTANBWPIoHOC cival
xaunAoi. H avepyia BpiokeTal 0TO0 QUOIKO
TTO000TO TNG

H €TTEKTATIKA VOUIOUATIKI TTOAITIKN
METAKIVEI TNV OIKOVOWia OTO onueio B
OTTOU O AVOUEVONEVOG PUBUGG
TTANBwpPICHOU €ival XaunAog, aAAd o
TTPAYMATIKOG €ival uPnAog

MakpoTtrpdBeoua, 0 avaueVOPEVOS
TTANBWPICHOG AUCAVETAI KAl N OIKOVOUIa
METAKIVEITAI OTO onueio C

H avepyia TEAIKA ETTIOTPEPEI OTO PUOIKO
TNG TTOOOOTO
(uTr60€e0N PUOIKOU TTOCOOTOU)

Oikovouikr Twv Emixeipriocwy, 2" ‘Ekdoon
N. Gregory Mankiw, Mark P. Taylor, and Andrew Ashwin

2. ... butin the long run, expected
inflation rises, and the short-run
Phillips curve shifts to the right.

Long-run
Phillips curve

Short-run Phillips curve
with high expected
inflation

Short-run Phillips curve
with low expected
inflation

1. Expansionary policy moves
the economy up along the
short-run Phillips curve ...

Natural rate of Unemployment
unemployment rate
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7. O PoAoc¢ twv 2ok Mpoo@opac

1 “"\‘*.".....

..f.‘?’f?ff’fﬁﬁﬁlﬂﬂli i O S M B B S BR B

Oikovopikn Twv Emixeiprioewyv, 2" 'Ekdoaon z °
N. Gregory Mankiw, Mark P. Taylor, and Andrew Ashwin Kt:(pa)\alo 19 19 Of 25




20K TTPOCPOPAG cival Eva yeyovog
TTOU METABAAAEI Gueoa Ta KOOTN TwWV
ETTIXEIPNOEWV

O1 au€AOEIC TWV TIHWV TWV TTPWTWV
UAWV Ba petatoTrioel TNV AS apioTepd

(a) The model of aggregate demand and aggregate supply

Price
level AS,
Aggregate
supply, AS,
I — ’
3...and N 1. An adverse
raises the shiftin aggregate
price Py fooreeresosgfonseniinenen R, supply ...
level ...
Aggregate
: : demand
0 Y, <Y, Quantity
\ of output

2. ... lowers output ...

Oikovouikr Twv Emixeipriocwy, 2" ‘Ekdoon
N. Gregory Mankiw, Mark P. Taylor, and Andrew Ashwin

H BpaxutrpdBeopun kautruAn Phillips
ueTatotriCeTal OCIA
O1 utreUBuvol Xapagng TTONITIKWY
QAVTIMETWTTICOUV HIa AIlYOTEPO EUVOIKN
auolBaia avtioTaduion METAEU
TTANBWPEICUOU Kal avepyiag

(b) The Phillips curve

Inflation . .

rate 4. ... giving policy makers
a less favourable trade-off
between unemployment
and inflation.

———
B
A
PC,
Phillips curve, PC,
0 Unemployment

rate
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8. To Kooto¢c Meiwonc tou
MAndwpiouou
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Mo va peiwdei o pubudc TANBwpicuoU,
N KEVTPIKA TPATTECQ TTPETTEI VA ETTIOIWEEI

pIG GUGTOATIKM VORIGHOTIKY TTOAmIKR ™"

*  Meiwon puBuou TTPOCPOoPAC XPrHaATOC
*  MeiwveTal n guvoAikn ¢ATNoN

* H oikovopia peTakiveiTal KAt PNKoG TNG
KapTTUANG Phillips atmé 1o onueio A aTo
onueio B

*  Meiwvetal o TTANBWPEICHOS Kal augaveTal
n avepyia

*  Me v mépodo Tou Xpdvou o
AVOUEVOUEVOS TTANBWPIOHAS PEIWVETAI

* H BpaxumpdBeoun kautTuAn Phillips
METATOTTICETAI TTPOG TA APICTEPA

Q)¢ ek TOUTOU, VIO VA PEIWOEI O
TTANBWPIOHOC, N OIKOVOMIa TTPETTEI Va
QVEKTEI MIa TTEPIOdO UYWNANG avepyiag
KOl XAUNANAG TTapaywyng

Oikovouikr Twv Emixeipriocwy, 2" ‘Ekdoon
N. Gregory Mankiw, Mark P. Taylor, and Andrew Ashwin

1. Contractionary policy moves
the economy down along the

Long-run short-run Phillips curve ...

Phillips curve

Short-run Phillips curve
with high expected
inflation

g o € < <

Short-run Phillips curve
with low expected
inflation

Natural rate of \ Unemployment

unemployment 5\ in the long run, expected 218

inflation falls, and the short-run
Phillips curve shifts to the left.

AgikTng Buoiag o apIBuoC TwV TTOCOOTIAIWY
MOVAdWYV TNG £TROIAC TTAPAYWYNGS TTOU XAveTal
Kata 1n dladikacia peiwong Tou TTANBwpicuou
Kata 1 TroooaoTiaia povada
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OpBoAoyikég TTPOoOodOKIEG: N Bewpia CUPPWVA PE TNV OTToIA Ol
AvOPWTTOI XPNOIKOTIOIOUV PE PBEATIOTO TPOTTO OAEG TIG TTANPOPOPIES TTOU
O100£TOUV, CUUTTEPIAANBAVONEVWY TWV TTANPOPOPIWY YIA KPATIKES
TTONITIKEG, OTAV TTPORBAETTOUV TO JEAAOV

‘ Ortav aAAalouv ol KpaTIKES TTONITIKEG, OI AVBPWTTOI TTPOCAPHOLOUV TIG
i TTPOOBOKIEC TOUG YIO TOV TTANBWPICHO

Av n KUB€pvnon KAvel pia aciotrioTn OECUEUON O€ UIa TTONITIKA XOunAouU
TTANBwpPIcPOU, o1 AvBpwTrol Ba gival apKETA AOYIKOI yIa VO JEILWOOUV
, , AMEOA TIC TTPOCDOKIEC TOUG YIa TOV TTANBwPIoUO
|

H BpaxutrpdBeopun kautruAn Phillips Ba petatotmoTei ypriyopa Xwpic va
UTTAPXEI EKTETAMEVN TTEPIOOOC UYWNANG avepyiag
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. [pwTtapxikn aitia Tou TTANBwPICUOU gival aTTAWG N aug¢non Tng

TTO00TNTAG TOU XPAMATOC

. H kevtpik TpdTTedq, YIia va d1atnpnoEl TIC TIMEC OTABEPEC, TTPETTE!

va eAEYEEI auoTNPA TNV TTPOCPOPA XPIMATOG

. O TANBWPIoHOC £XEl KOOTN TA OTTOIA DIOYKWVOVTAI KOTA TOUG

TTEPIODOUC TOU UTTEPTTANBWPICOU

. YTTAPXEI TTAVTOTE MIa TTPOCWEIVI) auolfaia avTioTaduion JeTacu

TTANBwpPIoPOU Kal avepyiag. Agv gival QWS HOVIUN.

. H rpoowpivy apoifaia avtiotabuion dev TTPOEPXETAI ATTO TOV idIO

TOV TTANBWEIOUO AAAG atTd N TTPOLBAETTONEVO TTANBWPICHO, TTOU
ouvnBwc gival Evag augavouevog pubuocg TTAnBwpicuou

. Movo £vag aucavouevog pubpog TTANBwPICOU UTTOPET VA JEIWOEI

TNV avepyia kai 0x1 €vag atrAd uwnAog pubuoc TTANBWPIOUOC
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