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Rugina A.N.: «American capitalism at a crossroads, — Where do we go from here 7,
Exposition Press, Hicksville, New York, 1976.

Professor A.N. Rugina published a new book in 1976, It includes the text of various me-
moranda and letters he has adressed in the years 1965-75 to three consecutive presic!cnts of the
United States and to other politicians there and of three rather long essays published in 1971 a'nd
in 1975. The central idea which is repeated with strength and with many arguments connected with
the theories of wellknown Anglosaxon and European economists is that the policy based on Keynejs
has failed and has to be replaced by the equilibrium concept of Walras with particular emphasis
on the principle of money 100 % covered either with one of the precious metals or with any'other
commodity. This he considers indispensable for the securing of equilibrium and for the a\./oldar.lce
of fluctuations in the frame of the trade cycle. Professor Rugina supports the view that 1.nflat1'on
is caused all over the world by the monetization of public and of private debts in combinatlorT with
permitting banks to grant loans up to ten times the cash they are holding. This applies both in the
national and in the international sphere. The author is persuaded and I believe he is right that those
responsible for the XIXth century reforms of a fundamental nature both in the United States and
in the United Kingdom stopped the issue of money by all banks except respectively the United
States state banks and the Bank of England but allowed the other banks deprived of the right of
issue to grant credits whose proceeds are to be used mainly by cheques. In this way the issue of
money was replaced, inflation developed and is expected to go on for ever in combination with
fluctuations of economic activity.

As in the United States prices and the national debt increased much more than the real
gross national product Professor Rugina is in favour :

1) of the repayment of all dollars available with the proceeds of the reevaluation of
gold to the level of the current market rates and with the establishment of a «heavy» dollar
equal to 20 or 25 actual dollars,

2) of the issue of money only if covered 100 % by gold or by any other commodity,

3) of the prohibition of the granting of loans for which no genuine savings are available
which means that if this proposal is accepted the banks will act only as intermediaries and
no more as creators of credits. 5

I have to say that if Professor Rugina’s proposals did not include the provision of
banknotes covered with commodities others than gold and were accepted the world economy and
the economy of the single states would have been led to a heayy depression. The latter would .ha:we
been unacceptable to public opinion and would not have had chances of survival.With. this pr ovision
things will be better and I should say worth a trial. In reality Professor Rugina is proposing a
revolution in monetary theory and in monetary policy. By his publication and by his statements
Professor A.N. Rugina is trying to start a new revolution in economics by proving that the Key-
nesian revolution has not reached its goals. He further combines his proposals with efforts to re-
duce public expenditure to the level of public receipts whose encashment will presuppose the as-
sent of the people by plebiscite. There is no doubt that monetary, fiscal and employment develop-
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ments have not been satisfactory under the influence of the Keynesian theory when viewed by an
orthodox economist. Qn the other hand many people are satisfied, I mean those who are employed
and fear that otherwise they would have been idle, those whose profits are satisfactory, last but
not least the debtors and particularly those in the public sector and even more the various govern-
ments all over the world. Will they will be willing to sacrifice the good for the better and so to
forget that the better is ennemy of the good? I would like to finish by saying that the introduction
of the «heavy» dollar will be useless for the achievement of Professor Rugina’s proposed goals if
the official price of gold is increased to the market’s level. The «heavy» dollar ought to be avoided
because it will certainly not be popular with anybody inasmuch as the majority of the people prefer
to handle in huge and not in small figures. Experience in France and elsewhere shows this too well.
D.J. Delivanis

A. B. Aeppevifomovlrov: «H &mbeia yopo and 10 mAnbuopiakd pag mpo
BAnpa», Abfvar, 1977.

‘O ovyypagéag oty apyxn £Eetalel ta Snpoypu(pw(llﬁct'cui\‘a 1T¢ YOfFUc pag: YoFove
YEVVAOELS, BavaTtovg, euolky abEnon Tob mAnBucpod kai petavacTteon kol Ty EEEMEN abtdv
Katd THV Tepiodo 1951 - 1971, o avrimapaBorn pdiota kai ué 16 Gvriotorya dedopéva GAAwv
sOpoTaik®dV xopdv. *Ev cvvexeia EEetalel Aemtopepéotepa Ty EEEMEN TOD cLVOAKOD TTANOL-
opobd Tfig xOpuc kai Tfic cuVOEcEMS adTOD € GoTIKO Kal GyPOoTIKO Kai o6& 6pédes NAMKIBY KoTd
Ty 1810 xpovikn mepiodo. TELog, mpoPaivel 6& kPLTIKN THY GROYEDV TTOL StaTunMOT KOV KATO
Ka1povg Ve oTd Snpoypaekd pag tpdPANUa kai katainyst otig éEfig SlumoTdoeic kol cup-
TEPUONATO. :

— TTapatnpeitat, BEPata, HETATOAENIKAS GLVEXNG HEIMON AV YEVVROE®V Kal Tfig Yevvn-
TIKOTNTAG, TO GUIVOPEVO BpmG adTO 88V elval povo EMANVIKG, GANG YEVIKG EDpOTOIKO Kal Gmo-
tehel onueio oikovopkiic Kol moALTIoTIKTC TPOOIOL.

— T T0o06To YeEVYNTIKOTNTAG 61NV ‘EALGSH BpickeTal o€ Eninedo AvdTEPO 7| TAPUTANGLO
né éxeivo @V mponypévay xwpdv Tfic Avoewng d8v elval ooy cooTd va Afyetal 6t | xdpa
HOG TTOPOVGLALEL DTOYEVVNTIKOTNTO.

—EE dALOV, 1] %®OPA HaS Tapovstalel TO HikpoTEPO 6Ty Ebpdnn mococtod Bvnoiuotntac,
adto 88 ug t dedopévn yevvnrixkétnta divel Eva Gpketd Dyniod m0cooTod Puoikfic adénoews Tob
TANOvopod, Dynidtepo whvteg £keivov 1dY xwpdv tiic EOK.

— ‘H kafopn Entepikn petavaotevon droppdenoe koo tic dekaetieg 1951 - 60 kai 1961 -
70 241 xai 504 x1adeg dtopa avticToiy®e ue cuvémeta v diopopembodv ol dratnioi, xapniol
gtnotot puuoi adénoeng Tod mAnbuopod 0,999 kai 0,45%, avtiotoixwe. "Av dev Unfipxe 1 E6w-
TEPLKT PETAVAGTEVOT, Of GvTioTolyol pubpoi 8a fioay 1,2359 xai 0,98%, SnAadn pobpoi LynAo-
TEPOL Gmd EKEIVOLS SA@V T@Y X@P&Y Tiic AvTikfig kai Bopetag Ebpdnng kai tfig BaAkavikfig (mAnv
tfig"Tovpxkiag).

— Eivar c@diua, Aowndv, 10 dmooctnpilopevo 6t | “EAMGS0 mapovsidlel dnpoypapiki
brotovia xai 1 ovotaon yi6 EmdinEn DynAotepoy pLBudY adéfhoens Tod TAnbucuod. Avtifeta,
M Epevva @mokaldmrel 6Tl EXOvHE dnpoYpapikT Umeptovia, TV 6moia Spwg 1 oikovopia Tfig
ybpag 8&v pmopel v’ dvtipetanion, Sév pmopel dnhadn v’ dmaoyoinon TIPS T veomapayod-
HEVaA EpyaTid XEPLE KL Gvaykalel pépog adtdv, £ni elkoot xpovia tdpa, v’ avalntii dracydinon
xai wopo Lwfic otV SE@TEPIKN HETAVAOTELGT.

— Tuvéyiomn T1ig adERoemg Tod TANOVopOD pE Ethoto pudpd 1%, xopic EEmTepIKn petava-
GTEVOT], PTOPET VL EYM oav Gmotédeopa Ty atgnon adrod o€ 12 ékatoppdpia 1o Erog 2000, ob
22 éxar. 10 Etog 2060, o 39 ékar. 10 Erog 2120, o¢ 234 ékat. 10 £roc 2300 xai of 181c 716
£kat. 16 £tog 2500. Mo6vov TpeArol B¢ pmopoboav va eionynfobv cvvéyion tfic adgioens Tod

_ TAnOuopoD pE TETOLO PLOBNO. )
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— Kot véyknv, Lowmdv, 00 mpémel vi te0f kamote xudvdg ot atEnon tob minducpol
xai 860 Mo ypAyopw Yivel abTd TOGO TO KuAUTEPO. MOVOV EToL 0 Gmo@Uyoupe 1O Apd mov
napatnpeital ohpepa otic x®pec T NA ’Aciag pé thv GxeMvetn &varapaymyn Toug.

— Q& ATV CEEAN0, GovYX®OPNTO Kol TapaePOcvVY EVag TANBVGHIAKIS AVTAYOVIGHOS pag
& Ty Tovpkia mob Exel sEamhioio mepiTov EkTacn &nd T Siki Hag kel euokd mhobto Sy
My6TEPO Avadoyikd pE 1o Sikd pac, nog 00 Atav Tapaepochvn dv 10 Bédyto, 1 ‘Orlavdia kal
7l Aavia, yo Aoyove E0vikfic Go@dAelng, E0eTav cuv 6100 Tfic MAnBucpiaxfic Tovg moAtikfig
10, 50 ékar. tijc ToAriag §j T¢ 60 &kat. Tfg A. I'eppaviag.

— 0 mohepog ohpepe elvat HnoOEcT TOAADY GHYYPOVAV TEXVIKGV HECOV Kal MY®V Hopeo-
HEVAOY Kol KaAG EKTAISEVPEVAY YEIPLIOTOV ADTAV, TPAYHO TOL onpaivel aciKa KUAT OIKOVOUIKT
Katdotacn, pg tyniods puluods Gvamtdtemc Tiic olkovouiog kai dynia eicodnparta, xai Sxt
noM(()v TUPEKLOPOPDV-LOYYOPOPDV.

— ‘0 doTikds mAnOvopdg adgavetal Smpl\mu_, xal 88V mapovotdlel kavéva SNHOYPUPLKO
TPOPANHa. ‘OAodY pepikol it DEPOKEPMOuO Tiig TpeTebovsag, GAL abto elval kai yeviko
QUIVOLEVO G& BAEC GYEBOV TIC TPWTEVOVOESG KPUT®OY Kol GXETIKG EUKOAW HTOPET V' GVTIHETOMI-
o0ff u& 0 Brounyavikn &vantoEn EMap oK@V TOAEWV.

— Elvat o@dipa vi pihobpe 16 dmoydpvoon kai Eppecn tig dnaibpov ) otiyun mod 6
@ypoTIkOG Hug TANOLGHOG avépyetal ot 46,8% 0D cuvoMkob mAnbocpol. Ti va moby t6te oi
x®peg H.ILA. *Apepikiic, A. Ceppavia, "Ayyia, Béhylo, ‘OAravdioa, Taddia, ‘Itadia, mod 6
AypoTIKOG TOVG TANBLGHOG GmoTEAET povo Ta 3 - 18% TOU cuvorikob Ttovg mAnbuopob. Kai
Snag d&v Gvnouyobv kabolov. *Avtifétmg, Gvnovyxody adTéc moL Exovv mave amd 109, xai ;
Gyoviobv mote 0a @Odoovy Td 5 - 69%.

— ‘0 GypotTikds TANOVGHOG ExEL TOGOGTO GvnAiK®Y, 0 - 14 £T@V, HEYAAVTEPO AT TOV GOTIKO
TAN0Bvopd ki Etol 8&v Sikaitoloyeital 1 Opnvoroyia 6T 6 @ypotikds TANBLOHOS KaTapPEEL Ki
671 81ifev tibetar Chtnua dv 00 Emlhon. ‘O aypotikdc TANOVOUIS ZAVEL APYIKGE HOVO (PLLOUG
EVIAIKEG, GAL’ aDTO elvar kal euotKd Kai EmBuunTod, 6ol Hovoy E1ot 00 nelwdf} Telkd. 6 aypo-
Tikdg wAnOuopnds xai 0¢ Peltiwbiy N xaTdoTACT TOL.

—‘H oikovopixn, KOWV@VIKT kol TOMTICTIKY KATAGTACT GTOV GYPOTIKO TOME - HOAOVOTL
KaAOTEPN @md THY TPOmOAEUIKT — elval Grapddextn Y16 T ouuepvR dmoxh. ‘O pEcog yemp-
YIKOG KATipog GvépyeTar polg ot 35 otpéppata (Evavtt 140 nepimov tiic EOK) kai 10 péco oiko-
YEVELOKO YEMPYLKO elo6dnua elval TEcoopeg GOPES HiKpOTEPO TOD nécOL dotikod. Ki adtd o¢ei-
Aovtol 610 YE@PYkO DmepmANOLGUO, OTE TOAAG TAIS1G KOTE YE@PYIKN OIKOYEVELd.

— Elvar avdykn, Lowmdv, v petobdfi Gkdpn meplocotepo & aypoTikds mAnOvoudg kol vi
¢Baon teMka t6 10 §j kol 5% (ucoun T00 ovvoAlkod TANBvopod. Mévov £tcL Ba pelwbfi kai 6
ap1OpdC TdY YeOPYIKGV oucoyevm(hv omote 07 adENOf) 6 pécog yempyikodg kAfipoc otd 140 oTpép-
Hata mepiTov kal T0 péco eloddnue of érinedo mANC1E6TEPO TPOG EkEIVO TOD HEGOL GOTIKOD
(ma oxéon 1 yewpy. : 2 Got. 00 ftav KoAN oxéon), Yi& vé BEATIO0T onuavtikd fi oikovouikh,
KOIV@VIKT Kol TOALTIGTIKY kKotdoTacTn Tob Gypotikod mAnOuouob.

— “Orag Grodeiydnke ot pedétn tod cvyypagéa «To mpdPAnpa Tod peytédovg 1@V yYewp-
YIKGY Kol KTnVoTpoeikdy Ekpetoliedoeny &v “EALGSY CABfivar 1976), fi Této10 kai-toon peioon
0D Gypotikod wAnOuouol d&v umopel va yivn pdévo pé pétpa olkovopikda mwod Aapfdvoviar 6Tov
GoTikd Topta (uétpa Gvamtdbems TG olkovopiag) — Td, péTpa abdTd GmodeixOnkay otV siko-
caetia 1951 - 70 dredéc@opa — GAAG HOVO HE TOV TEPLOPLOUO TV YEVVNCEMV 0TO Eva 7} TO TOAD
T SVO TOLSLE KT YEWPYLKTY oikoyéveld. AnAadh povov &k @y Evéov propel va BedtTindf N
KATGoTaon 61OV GypoTikd Topéa ki abtd Gyl ovvropa, GAAL uéoa o& po mepiodo 60 TovAdxL-
GTOV érﬂ)v

— Ta olkOVORIKG pETPO uvamu&pmg 167 00 pnopscouv vo. émitayovouy T Bedtimom Kotd
nepika (10 mepimov) ypovia.

X.
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Freopyiov I. Kitconavidn (Kabnyntod *Apiatotereiov Tlavemotuiov Oco-
calovikne) : «Oikovopkotng Tupayeyfic kai S100écemc omOpov Pndikiic».

To mapdv movnue éroteAeitat, £kt 10D TPOLOYOL TOV, amod tac ocuvOnkag kai pedddoL

¢pyaciog. Tovg suvtedeoTac mapayoyfic : (Bdagoc, épyasia, kepdiaiov). Td oikovopika
anoteréopate : "AxabapioTog npooodoc, damavar mapaywyiic. Ty cdykpiotv peta&d pndixfig
S10. omopov kol pndikfig dia xopTOYV, te0ThOV Kol Propnyavoroincipov topdrac. THv mapa-
7OYIKOTNTA %PTGLHOTOLOVHEVAV GUVTEAECTOV : *Avaluoic Oplokfic Tapoy@YIKOTNTOG HNdi-
kokoAMepyeiag péomg Gmoddoews. TRy *0pyGvecn Topayoyfic kal d1abécens omopov - pndi-
kfic : "EEEMELC omOopoTapay®Yiic vevik@g, Imopomapaywyn pndikfic.

TIpocétt 8¢ Gvopépetal gig TNV TEXVIKOOIKOVORIKTV GviAvoty, dia tiig AoyioTikiig nedo-
Sov, 126 undikomMUPUYOYIKAV EKHETOAAEVGEMY, 10 TNV TOPUYOYTV GTOPOL ig TNV TEPLOYMNV
DdO1hTIS0C Kata 10 ETog 1974, (‘H ékhoyn Thic meploxfic adtiic Opeiretat £ic 10 6T Gmotelel 1O
UEYOAOTEPOV KEVTPOV GTOpOTAPUY®YTS HNOKHG).

*Ev oupmepdapuatt | &pyasio adtn cKomov Exel TNV PELTIOOIY T@Y KUAALEPYOVUEV@YV TOL-
KIMGV Tiic pndikiic g Kai THV TELVIKNV Bertiooty Tic KOAMEPYEing TNG, UE OKOMOV TAVTOTE
v énitevty Do TOV KOAMEPYNTOV DynAoD kéPSovg &V CLYKPIGEL TPOS GAAAG GAVTUYOVIOTL-

KaC KaAMEPYEIQG.
Maipn Kovpodvn

KovtoovpdpnLd.: «Xpnuatoddmoig kai avamtuEie tiic Propnyaviag». ‘H EAMAnyiKT
nepintooic, oeh. 244, *Abfivat, 1976. ;

‘0 xabnynng T'. ®. Kovtoovuapng #dnpooisvoey elg TV CEIPaV EISIKGY pErET@Y TOD
*[yGTITOOTOL OiKOVOUIK®Y Kai BLOpMYAVIK®Y EPELVAY TNV avo xeipag pedétny. Eig 10 IMapdp-
o, 6 omoiov mepAapPavet t0c tedevtaiag 70 oelidag, Dmapyovv Twivakes GveEapTnTeg TOV
£V10C TOD KELPEVOL TEMAAPBAVOUEVOY, O omoiol kalvmtovv dAlag 66 oehidag. "Ex TovToL TIpO-
KOmTEL 6TL O ©. Tupovsiace SOy 1O DrapxoV GTATIGTIKOY DMKOV €ig TpoTOY BoTe O PEAETNTNG
v Exn v dvvaroTnTa g sEaxpiphocmc TV GTOIXEIWY, EIC TG omoia Baciletur 6 o©. 1 dxoun
ovveyioeag Tfic perétng. ‘H XPNHATOSOTNO1G Kal T avamtoEic Tiig Proumyaviag kalomTovy TV
nepiodoy 1958 - 73. Eig 10 mpidTa kepahata 2 - 6 EeTdtovial N SlapoPPOCIS Kai ) GLOCMOPEVTIG
Bropnxavikod kegaraiov, 1 diapbpwcic 100 kepodaiov kol ai &vokepulalovyikai o ECELG,
ai wnyol xpPNHOTOSOTHCENG, T #mbpKeLa TOD XPNHATOSOTIKOD CLGTNHATOS Kal 1| arodoTikoTNG
10D kepaiaiov gig Ty Prounyaviay, @Qod &ic 10 Tp@TOV KEGGAUIOV EKTiBEVTAL 6 oKOTOS KUl 1O
avTikeipevoy tiic peréTng, ai gyvololoyikal dtacoenyicelg, €Aog Ta xpnoiponombévia cra-
TioTikd otolyeia. Eig 10 tehevtaioy keeaAaiov yivovtal ai Bacikai S1amOTOCELS xal éEdyovral
10, copmepGopaTa TEPL THG axolovdntéag moltikfic. “Yamdapyovy xai Svo celideg BipMmoypapiag,
dmov Spmg mapatifevtal pE 800 i Tpetc EEaipéoelg pOVoy arlodamo Bipria, 2ved T0 Oépa elvat
KaQoup@®s EAMANVIKOV.

Al xevrpixai énowyelg tod o. glval N GVETGPKELE THG XPNHATOSOTHOENG UTO T@V tpamel@V
tfic Propnxaviag, N Gvaykn £VIACENG fic avamToEeds Tne, N &vTiAnyig 6t N ‘EAAMGG cvyKOaTa-
AéyeTal GKOUN HETOED TOY GVOTTUCOOUEVOY xp®V, i okéyig 6TL i Propnyavia mpénet va TOxN
LOVOTOALOKTG METAXELPICEMG EvayTl OV AV KAGS®V, TEAOG M MiKph EKTIUNGIC TPOS mv
map’ AUV TaPEXOHEVNY oikovopikfv maideiov. Al yv@par adtai tod o. Exovv SroTumeOf Kai
GAAOTE, XWPIG VO SOVAHAL V& CLHEEOVICD pet’ avtod. IMpaypatt Ex® va TpoPd glc T0¢ KAT®OL
SLamCTOOELS B¢ TTPOS 16 g Gvo : {

1. ‘H avamntokle tiig Bropnyaviag mpémel va yxpnuatodotiitat Kupiwg Hnd 1@V 18ioy adtiic
kepuAaioy kal 0o TOD TPOIOGVTOG pakponpoficpoy daveiny, fHuedundy kai GAAodamdv, Sxt
5& d1a Tpamelikd®V moT@oEOY. Abtal Sovavtal vi xpnoiponoindody EKTAKTOG HEV TPOS KOAOWLY,
GmPOOTTOL GVaTIPNCEMS Sowy GratTobvTal S16, EMEVOLGLY DO EKTELEGLY, Havipeg 88 Tpog E&a-
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GOUMOY GmodEpdTOY Kul TPOS GroQUYNYV EAAEIVENS KeQuAQiny KIVNOEWS. 'ATO avTig TiC
anoyeng ebpickn Pacel 1@V MO TOL K. I. ®. Kovtoovpapn TAPUTIOEHEVOV oTolyEiov TNV EK-
TUGLY THC XPNHATOSOTHGEDG DNO TOV TPUNELDY THS Bropnxaviag Théov i apkeTnV. Agy dOvapat
Vi Grodeyf@d g opdnv TtV droyty 10D O. étL apxel €l gmuielpnuatiog vo Exn v npodectv
Ev8lapepovonCc Kt adtdv EnevdoEws d1d va Aaupavn T0C VTIGTOIXOVG TLOTACELG. ADTO Eipw-
VebETaL YvooTh yYaAAiki mopotpic «Oi S0vAiES yivovral pé 1@ yxpnuate tpitevy. TIPoExEL npo
naong GAANG okéyeng N EEacpAloLS TAY koTafECEDY Kai T PELCTOTNG TOV Tpomel®Y. "ANQO-
tepa 6 kabnyntic Kovtoovpdpng euivetal Vo Bewpfi devtepevovTa, EVE Sl 10V ONOYPUEOVTU
elvol Tpotopyikd. "Av pia Tpanela g0pedi} elg duokoriag LOY® KOOGS YEVVULOSDPOV TLGTOCE®V
npog Propnyaviag sival edvontov Sti drot of xotadétal LV @V TpaTeldv 8 npocTadnoovv
Vi GvahdBouy Tac KataOEGES TOV KOl smeldn avtd ival advvatov, 0 onpetwdi draxonm
g Aettovpyiog @Y Tpamel®dv, Onwg EYLVEV gic tac ‘Hvopévag TToAiteiog To 1933.

2. “H avémtubic tiic Bropmyaviag kai 81 povOV &ig HEYOrAS povédag, dmag tmooTnpilet
6 k. Kovtooupdpng, elvat duvatn povov, av Omipyovv GvaAoYOL ixavoi émyeipnpatiat kol M
&varoyog LAtnoig v mpoidytav tav. ‘H Gvendprerd e wap’ AUty gic ToALovG KAABOVG, TNV
omoiav onuetdvel 6 k. Kovtoovpapng, mapd. Tiv dmoyiv Tov avenapkeiag Tfg xPNHATOdOT-
cemg Tiic Propnyaviac, slvar Evdeitig 8ti 88y aivetal v, Exn Sikatov.

3. Adv gilvat duvatov va yivn Adyog mepl TG EAMMGSOC (DG XOPAS GVUmTUGGOHEVNG, BTG
KGpVeEL 6 k. Kovtooupdpne, 8tav 1o eloodnua Katd, KEGOATY tpbuce 10, 2.600, EoTO TPEYOVIL,
KAl TPOoYEIpOVS DTOAOYIGHOVS TRV @ppodimv did 1o 1976.

4. *H mpovopiaky petaxeiptolg g Propnyaviag koi &1 povov eig 10 mhaiclov peYGA@V -
HOVAS®Y £lvan S16 TOV DTOQPUIVOHEVOV GmOpdEKTog. "AveEapTiTag 100 8t N Eykataheyis TS
povoMikiic abtiic &mdyenc eic THy Kivav énétpeyev eig tadtny 2y10¢ 25 ET@V Vi ¢Eacpadion
HéEYPL TODSE GoLYKPLTOC KAAVTEPU Grotedécpata TV domv snetevydnoav i 60 gtn elg TV
SoBietikiy “Evacty, 7 Groyic 1o 6. 8&v gaivetat vi edoTadf map’ HHtv A0Yo TiiG 1d100VYKpaGiac
g xai T xaxiic dpyavhoede pag kai eig 1oV idlwTiKoY Kai i w0V STMHOGLOV TOHEX.

5. ‘H xaxf yvéun tod kadnyntod T. @. Kovtoovpapn did v nap’ ULV TOPEXOHEVIY
olkovopkiv Tatdeiov Oiipxe mpotod ovtog Ekheyfl slg EMANVIKOV GvhTaToV EKTALIBEVTIKOV
ipupa. “HoM &0’ 600V adTd GLVERN, EBXONAL Vi Suvn BT TOVAAXIGTOV EiG THY £dpav TOv, Vi GPOV-
tion S16 THYV 810pBwCIY TBY KUKOS KEWPEVEV. PoBoduatl 6Tt adto @mokAeietal TPOTOL MEPLO-
PLIo0T aicOnTde 6 GpBpdg @V ETnoing cicayopévav elg 10 avhrata gxmaidevtikd idpopata
@oLTN TR Kai Tpotod émavélBmpev el 6T EpapuoleTal £lg TUG CLYKPOTNHEVOG yopog Kol toxve
nap’ Auiv GAAOTE, Evvod TV GndAelay Tod dkadnuaikod ETovg 1o Tob gorTnTod, 1AV o &vola-
QEPOREVOC BEV EmLToxT elc GAa 16 pnabhpate Tov Tobviov ii 1OV Tenténpplov.

*AVEEQPTATOC TAV AVOTEP® B1aQOVIBY HoL HETE TOD Kabnyntod k. I'. Kovtoovpdpn Gva-
YVOPIL® EDXAPIGTOC BTL 7| HEAETN TOL Elval KaAd YPGMMEVN, TPOPGALEL COPEILV BEnkpLBONE-
VOV YEYOVOT®V, TELOG TPOOPEPEL TOAAG. GTOLXE KoAGC TaEIBeTNpEVE Bld TEPULTEP® Epevvav.

; A. 1. AemBavng
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