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NOEMBPIOX 2016

An Economic Analysis of Conflicts
With an Application to the Greek Civil War 1946-1949. SPRINGER Verlag.

Nicos Christodoulakis

An Economic

Analysis of
Conflicts

With an Application to the Greek Givil
War 1946-1949. -

This book provides a quantitative framework for the analysis of conflict dynamics
and for estimating the economic costs associated with civil wars. The author
develops modified Lotka-Volterra equations to model conflict dynamics, to yield
realistic representations of battle processes, and to allow us to assess
prolonged conflict traps. The economic costs of civil wars are evaluated with the
help of two alternative methods: Firstly, the author employs a production
function to determine how the destruction of human and physical capital stocks
undermines economic growth in the medium term. Secondly, he develops a synthetic
control approach, where the cost is obtained as the divergence of actual economic
activity from a hypothetical path in the absence of civil war. The difference
between the two approaches gives an indication of the adverse externalities
impinging upon the economy in the form of institutional destruction. By using
detailed time-series regarding battle casualties, local socio-economic
indicators, and capital stock destruction during the Greek Civil War (1946-1949),
a full-scale application of the above framework is presented and discussed.




OKTQBPIOX 2015

ROWMAN &
LITTLEFIELD

INTERHMATIOMAL

I(‘..reek Enl.:ll_game GrEEI{ EndgaIT'IE:

From Austerity to Grexit?
By Nicos Christodoulakis

Written by a former Greek Minister of Finance,
this book analyses the past, present and
future of the Greek Crisis.

Oct 2015 | PB £19.95 9781783485246 | HE £60.00 9781783485239 | eBook £19.95 9781783485253

Greek debt turned explosive after the 2008 global crisis through a combination of a fiscal
spree and domestic policy complacency, but the unpreparedness and indecision of the
European Union intensified the problem of liquidity, and a massive bail-out agreement
became inevitable. However, the stringencies of the adjustment program led to more
recession and unemployment, while social tension and political polarization became
entrenched. In 2015, a radical Left party, Syriza, has ascended to power on a ticket to end
austerity and renegotiate Greece’s debt agreements, but a long-lasting growth and reform
agenda is still to be settled upon.

Greek Endgame explores in depth both the origins of the Greek debt crisis and the
conditions under which the economy might be turned around from its current malaise. It
lays out some key reforms that would allow Greece to return to growth and at the same
time keep the Euro, an option that still remains a cornerstone for the country’s economic
and geopolitical stability.

Contents:
Prologue / Introduction: The spectre of Grexit / Partl: The run-up to the crisis / 1. Origins: How
Greece was engulfed in the crisis / 2. Complacency: Was the 2010 bail-out really inevitable? J 3.
Reinventing the past: Should Greece have joined the Euro? / Part 2: The bailout years / 4. Getting it
wrong: &n appraisal of the austerity program J/ 5. The vicious circle: Snowhballs, haircuts and hazards [
Part 3: The illusions / 6 Change currency? lllusions and miscalculations / 7. History lessons: The
collapse in interwar Greece / & Modern lessons: Default and collapse in Argentina / Part 4: The
escape / 9. Getting it right: End recession and stabilize public debt / 10. A road map for growth: Some
key fiscal reforms / 11. The feasible prosperity: A new contract for Greece / 12. The political economy
of drachma: Lower wages, more inequalities / Epilogue: After the Left's victory in Greece



@ Springer

How Crises
Shaped

Economic Ideas
and Policies

\Wiser After the Events?

fn
= | ATFINGED

2015, X0, 222 p. 2 illus,

Ml Printed book

Hardcoyer
» 99,99 €| £90.00 | $129.00
» *106,99 €(D) | 109,99 € (A) | CHF 113.00

&Gy eBook

Available from your library or
springercom/shop

MAIOX 2015

springer.com
N. Christodoulakds
How Crises S E mic nd Policies
Wiser After the Events?

» Relates past economic crises to questions of modern economics

» Describes the intrinsic link between the development of economic
theories and real-world crises

» Shows that both unquestioned belief and strong doubts in economic
theories can be harmful to an economy

Thits book explores how successful the various tenets of economic thought have been

in prognosticating or remedying economic crises. Examining key episodes in economic
history, from famines in antiquity to present-day financial collapse, the author finds that
several theories failed to cope with a crisis and lost their academic impact. The author also
presents cases in which major theoretical innovations were achieved after the experience
of a crisks as well as cases where a completely new theory was needed to explain and face
the events. This book will appeal to researchers and scholars interested in understanding
how theoretical developments in economics are affected by real-world economic crises.



XEINTEMBPIOX 2015

BANKING CRISES

BANKING CRISES -

Pessgectivbisfedm-The New PalgranelDictions

Edited by Garett Jones
Publisher: Perspectives from
The New Palgrave Dictionary
Hardcover ISBN 978113755378

TABLE OF CONTENTS
. Bagehot, Walter (1826-1877); Asa Briggs
. Bank of England; Charles. A. E. Goodhart
. Banking Crises; Charles W. Calomiris
. Bubbles; Markus K. Brunnermeier
. Bubbles in History; Charles P. Kindleberger
. Capital Controls; Kristin J. Forbes
. Credit Crunch Chronology: April 2007 - September 2009
. The Statesman's Yearbook Team
. Credit Rating Agencies; Joel Shapiro
. Currency Crises; Graciela Laura Kaminsky
. Currency Crises Models; Craig Burnside, Martin Eichenbaum and Sergio Rebelo
. Euro Zone Crisis 2010; Daniel Gros and Cinzia Alcidi
. Federal Reserve System; Donald. D. Hester
. Greek Crisis in Perspective: Origins, Effects and Ways-out; Nicos Christodoulakis
. Great Depression; Peter Temin
. Great Depression, Monetary and Financial Forces; Satyajit Chatterjee and P. Dean Corbae
. International Monetary Fund; B. House, D. Vines & W. Max Corden, Kindleberger, C. P. (1910-2003), P. Temin
. Laboratory Financial Markets; Daniel Friedman
. Lehman Brothers Bankruptcy, What Lessons can be Drawn?; Thomas J. Fitzpatrick 1V and James B. Thomson
. Liquidity Trap; Gauti B. Eggertsson
. Minsky Crisis; L. Randall Wray
. Quantitative Easing by the Major Western Central Banks During the Global Financial Crisis; J. Ashworth
. The Run on Northern Rock; C. A. E. Goodhart
. Shadow Banking: A Review of the Literature; Tobias Adrian and Adam B. Ashcraft
. South Sea Bubble; Hans-Joachim Voth
. the Subprime Mortgage Crisis; Christopher L. Foote and Paul S. Willen
. Tulipmania; Peter Garber
. Banking Industry; Dario Focarelli and Alberto Franco Pozzolo
. Gold Standard; Lawrence H. Officer
. International Monetary Institutions; Stanley W. Black, Law, John (1671-1729), Michael D. Bordo
. New Deal; Price V. Fishback
. Speculative Bubbles; Miguel A. Iraola and Manuel S. Santos
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OKTQBPIOX 2015: EHANEKAOXH ME ITPOXOHKEX

Hardcover: 402 pages
Publisher: Routledge
MACROECONOMIC Language: English
. POLICY ISBN-10: 1138940011
Infiation, Wealth and the Exchange Rate |SBN-13 978-1138940017

Martin Weale, Andrew Blake,
Nicos Christodoulakis, James Meade
and David Vines

First published: 1989

ROUTLEDGE LIBRARY EDITIONS:
MACROECONOMICS

R

A7t KOOV GUYYPOUOEIC:

James Meade (1907-1995+): Nopmeh Owkovopkdv 1977

David Vines: Kadnynmig Mavemompiov O&popong

Martin Weale: Emirpom Nopopatikig Iloitiknig, Bank of England
Andrew Blake: Avatepog Zopfoviog, Bank of England

This analysis of macroeconomic policy, originally published in 1989, argues that key government
objectives, such as reduced inflation, decreased unemployment and an adequate level of national
saving can be achieved only by employing both monetary and fiscal policies, in conjunction with
supply-side policies expressly designed to improve the workings of the labour market.



AIIPIAIOYX 2014

Germany's War Debt to Greece
A Burden Unsettled

Nicos Christodoulakis
Hardcower O781137441042 £4500 / SE7.50

WEHM A MY o s

DEBT TO GREECE Ebooks available

With tensions rising over Greece's current debt crisis, this study chronicles the
Occupation Loan that was forcibly obtained by the Third Reich from Greece in 1942-44.
It demonstrates why Greece's claim for the repayment of the loan is still valid and
endeavors to estimate its present value. To overcome the absence of a normal debt
agreement between the two countries, various assessments of its current value are
presented and discussed.

A proposal is outlined on how the German obligation can be settled within the bailout
agreement that Greece has signed to face the current debt crisis. Resolving a
longstanding issue and bringing justice to the sacrifices that Greece made during
WW?2, the settlement will also help to mitigate the hostile stereotyping that is
presently developing between the two countries. This text provides a close study of
Greece's economic history and present crisis. It will make essential reading for scholars
and students of economic history and those interested in the European economic
crisis.

Anailable from all good bocksellers or online at www palgrave.com

palg rave Toordar in the USA or Canada: T. 388-330-B477

. If you are In Australla or New Zaaland: E paigras e macmilan comay
ll To order In K or rest of world: T: =44 [0)1256 2L, E
IIIaCIIII an oroers S pakgrave com
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2000

Structural Funds - Growth, Employment and the Environment:
Modelling and Forecasting the Greek Economy

Authors: N. Christodoulakis and S. Kalyvitis

STRUCTURAL FUNDS:
GROWTH, EMPLOYMENT
AND THE ENVIRONMENT .
Modelling and Forecasting Published October 2000

the Goeek Econminy Publisher Kluwer Academic Publishers

*x X %

Format Hardback

Format Paperback | 160 pages
s * Country United States
e 7 e ISBN 9780792379997

Ak
* 4 K

NICOS CHRISTODOULAKIS
SARANTIS KALYVITIS

KLUWER ACADEMIC PUBLISHERS

The book uses macroeconomic modelling and modern applied econometric techniques
to analyze the role of transfers designed for assisting sustainable development of less
developed regions within the European Union. To this extent, Structural Funds:
Growth, Employment and the Environment can serve to:

e Academic researchers and economists in recipient countries who can gain a
better understanding of how national authorities can best design and implement
the strategic allocation and utilization of these funds to maximize the benefits for
the domestic economy

e Policymakers in the European Union by offering a sound and rigorously
elaborated treatment which can be applied as an estimation and comparison tool
for the effects of Structural Funds both at the national and the international level

e Economists in Eastern European countries which are at the pre-accession stage
and will be eligible for this type of transfers in the near future.

11


http://www.readings.com.au/search/results?query=Nicos%20Christodoulakis%2C%20Sarantis%20Kalyvitis&author=1&books=1&music=1&film=1

1990
Dynamic Modelling and Control of National Economies

Author: N.M. Christodoulakis

Year: 1990

Publisher: Elsevier (Pergamon)
Series: Business & Economics
Hardback: 593 pages

eBook ISBN : 9781483298825

Selected Papers from the 6th IFAC Symposium, Edinburgh, UK, 27—-29 June 1989. The
Symposium aimed at analyzing and solving the various problems of representation and
analysis of decision making in economic systems starting from the level of the
individual firm and ending up with the complexities of international policy
coordination. The papers are grouped into subject areas such as game theory, control
methods, international policy coordination and the applications of artificial intelligence
and expert systems as a framework in economic modelling and control. The
Symposium therefore provides a wide range of important information for those
involved or interested in the planning of company and national economics.

12


https://www.google.gr/search?tbo=p&tbm=bks&q=subject:%22Business+%26+Economics%22&source=gbs_ge_summary_r&cad=0
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10.

11.

12.

“Which Firms Survive in a Crisis? Investigating Gibrat’s Law in Greece
2001-2014”, (forthcoming).

“Crisis and extremism. How does an extreme far right emerge in a modern
democracy? Evidence from Greece’s Golden Dawn”, 2020. Journal of
Elections, Public Opinion and Parties, (With C. Roumania and S.
Skouras). DOI: 10.1080/17457289.2020.1778007.

“Aspects of divergence in the Euro Area”, 2020. Region & Periphery, No. 9,
Spring. DOI: https://doi.org/10.12681/rp.23782

“Lessons from the Strukturwandel in the Ruhrgebiet: turning Northern
Greece into an industrial champion?”, 2019. International Economics and
Economic Policy. Published online. (With A. Belke & D. Gross).
https://doi.org/10.1007/s10368-019-00442-5

“Sustainability and fairness still missing in the Greek social insurance
system”, 2018. Managerial and Decision Economics: Special Issue on the
Greek Crisis, Vol. 39, pp. 897-906. https://doi.org/10.1002/mde.2969
“Underinvestment and Underemployment: the double hazard in the Euro
Area”, 2017. Applied Economics Quarterly, Vol. 63, No. 1, pp. 49-80.
https://doi.org/10.3790/aeq.63.1.49

"Aspects of Economic Governance in the Euro Area: Restoring Internal
and External Balances”, 2016. Journal of Economic Policy, vol. XXXIl,
no. 3, pp. 489-510. ltaly.

DOI: 10.1429/85008 https://www.rivisteweb.it/issn/1120-9496.

“External imbalances in the Eurozone and the role of Foreign Direct
Investment”, 2015. The World Economy. Volume 40, Issue 2
February 2017, pp 393-423. With V. Sarantides.

“Country failure and social grievances in the Greek Civil War 1946-1949:
An economic approach”, 2015. Defense and Peace Economics. Available
at the permanent link: http://dx.doi.org/10.1080/10242694.2015.1016297
“Conflict Dynamics and Costs in the Greek Civil War 1946-49, 2015.
Defense and Peace Economics. Available at the permanent link:
http://dx.doi.org/10.1080/10242694.2014.1000010

“Austerity Programs under Liquidity Constraints: Stylized Facts of
Recession in the Euro Area” 2014. Credit and Capital Markets (Kredit und
Kapital) vol. 47, 2, pp 65-96.

“Electoral Misgovernance Cycles: Tax evasion and wildfires in Greece”
2014. Public Choice, Volume 159 Issue 3-4 pp 533-559, June (with S.
Skouras).
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““The European Crisis in the Context of the History of Previous Financial
Crises: A comment’” 2014. Journal of Macroeconomics vol. 39 (2014) pp.
285-287.

“Currency crisis and collapse in interwar Greece: Predicament or policy

failure?” 2013. European Review of Economic History 17 (3) pp 272-293.
“From Grexit to Growth: On fiscal multipliers and how to end recession in
Greece” 2013. National Institute Economic Review Special Issue on
Growth No. 224 pp 66-76 London May.

“Greek Crisis in perspective: Origins Threats and Ways-out” 2012. New
Palgrave Dictionary of Economics September.
http://www.dictionaryofeconomics.com/article?id=pde2012_G000221
“From indecision to fast-track privatizations: Can Greece still do it?”
2011. National Institute Economic Review London July.

“Crisis Threats and Ways out for the Greek Economy” 2010 Cyprus
Economic Policy Review Vol. 4 Issue 1.

“Ten Years of EMU: Convergence Divergence and new priorities” 2009.
National Institute Economic Review Vol. 208 London.

“The Effects of the Second Community Support Framework 1994-99 on
the Greek Economy" 2000. Journal of Policy Modeling Elsevier vol. 22(5)
pp 611-624 September. (With S. Kalyvitis).

“Forecasting energy consumption and energy related CO2 emissions in
Greece: An evaluation of the consequences of the Community Support
Framework 11 and natural gas penetration” 2000. Energy Economics vol.
22(4) pp 395-422 August (with S. Kalyvitis D. Lalas and S. Pesmazoglou).
“The Second CSF for Greece and its Impact on the Greek Economy: An
Ex-ante Assessment Using a Macro-econometric Model” 1998 Economics
of Planning, vol. 31 issue 1 pp. 57-79 (with S. Kalyvitis).

“Achieving convergence within the European Union: The role of structural
funds in the case of Greece", 1998, European Planning Studies vol. 6 (6),
pp 695-707 (with S. Kalyvitis).

“A four-sector macro-econometric model for Greece” 1998, Economic
Modeling 15 575-620 (with S. Kalyvitis).

“Efficiency testing revisited: A foreign exchange market with Bayesian
learning” 1997, Journal of International Money and Finance Vol. 16 No 3
pp. 367-385 (with S. Kalyvitis).

“The demand for energy in Greece: Assessing the effects of the
Community Support Framework 1994-2000” 1997 Energy Economics 19
393-416 (with S. Kalyvitis).

“Target zones and alternative proposals for G3 policy coordination: An
empirical evaluation using GEM" 1996 Journal of Macroeconomics vol.
18(1) pp 49-68 (with A. Garratt and D. Currie).

“Fiscal developments in Greece 1980-92: A critical review” 1995
European Economy Vol. 3 p. 97-134.
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“Business cycles in the EC: Idiosyncrasies and regularities” 1995
Economica Vol. 62 No. 245 p. 1-27 (with S. Dimelis and T. Kollintzas).
“Simple rules robustness and alternative assignments for G3 policy
cooperation” 1995 The World Economy Vol. 18 issue. 1 p. 137-159 (with
A. Garratt and P. Levine).

“Tax collection lags and the revenue maximizing inflation” 1994
Empirical Economics VVol.19 No. 3 p. 329-342.

“Robust rules for G3 macroeconomic policy coordination” 1994,
Economic Modelling vol. 11(1) pp 87-104 January (with P. Levine and D.
Kemball-Cook).

“Financial Openness and the Effectiveness of Capital Controls in Greece"
1993 Greek Economic Review Autumn (with N. Karamouzis).

“The Design of Macroeconomic Policy under Model Uncertainty” 1993
Computational Economics vol. 6 (3-4) pages 219-40 November. (with P.
Levine and D. Kemball-Cook).

“Imperfect competition in an open economy" 1992 Journal of Policy
Modeling vol. 14(5) pp 599-629 October (with M. Weale).
“Macroeconomic Policy Design Using Large Econometric Rational
Expectations Models: Methodology and Application” 1991 Oxford
Economic Papers January 43 1 25-59 (with P. Levine and J. Gaines).

“A Note on ISLM and stock adjustment process” 1989, Metroeconomica
vol. 40 (1) pp 67-85, (with A. Boitani).

“Extensions of linearization to large econometric models with rational
expectations” 1989 Computers Mathematics and Applications Vol. 18 6-7
pp 629-642.

“The trade-off between simplicity and optimality in macroeconomic policy
design™ 1987 Journal of Economic Dynamics and Control vol. 11(2) pp
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1. BIBAIO: ENDGAME FOR GREECE:
From Austerity to Growth or Grexit?

Professor Rick van der Ploeg, University of Oxford

“Greece is pursuing a high-risk strategy in getting bail-outs from Germany
and the rest of Europe. But the costs of a Grexit in terms of inflation and
decline in living standards will be enormous. This brilliant analysis of
Greece's dilemmas are wonderfully described by a former Minister of
Finance of Greece, who is also a very sensible and knowledgeable
macroeconomics professor. Let us hope that the politicians of Greece take
heed and keep Greece afloat and in the Eurozone. The book will appeal to
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Professor Dimitris Papadimitriou, University of Manchester
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fast-moving events, its account will endure.”
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Bpetavo TlpwOvmovpyo William Gladstone. [llpoopara karetayn amd to
Library Journal avdaucoa otic 20 onuovtikotepee mnyéc ovagopmv Tne
yilietiag (1) otov touéo twv molitik@v Kou 01kovouIK@Y OudTm.
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“Alan Budd, Nicos Christodoulakis, Sean Holly and Paul Levine start with
an interesting comparison of the current London Business School model and
the version available in 1978 [...] They go on to describe the use of optimal
control techniques for policy evaluation with the model. [...] The results are
applied to what the government might have done in 1981 following the
increase in oil prices. They suggest that there should have been a relaxation
of fiscal and monetary policy”.

6.EPTAXIA/ITAPOYXIAXH: Leipziger Weltwirtschaftsseminar
“Greece in the EMU: Past, Present and Future”

Apbpo ¢ éykvpne vepuavikne embewpnone Wirtschaft Woche, 24/1/2014.
«Griechen wie Nicos Christodoulakis etwa. Der ehemalige griechische
Finanzminister ist zum verabredeten Gesprdch bestens vorbereitet. Er zitiert
aus unzdhligen Dokumenten und Rechnungen... »
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7. EPTAXIA:
“Business Cycles in the EC: Idiosyncrasies and Regularities”

Exteveic avapopés ko mopobécelc tunudtwv oe  €101KEC UEAETES THG
Evpornaixns Evwong, onws ot €ng:

ECONOMIC PAPERS, by DG Il Economic and Financial Affairs, No.
125, 11/1997, Economic Policy in EMU, Part B, p. 123:

“For the Member States alone Christodoulakis et. al. (1993, 1995) have
produced evidence supporting the notion that, broadly speaking, there is a
substantial degree of comovement in the cyclical component of output in the
Union.”

EUROPEAN ECONOMY, European Commission, 2002, No. 6, p. 64

“...Since the late 1980s, the issue of the existence of a common euro-area

cycle has given rise to a substantial empirical research effort (2); See ...
Christodoulakis et al. (1995).”

EUROPEAN PARLIAMENT: Economic Affairs Series, ECON-104,
September 1998
Adjustment to asymmetric shocks, B. Patterson and S. Amati, p. 19, 46:

“Christodoulakis, Dimelis and Kollintzas (1994) examined the critical
question of economic cycles: [...]. They found that the different economies of
the EU in most respects responded similarly, "even if the shocks impinging
upon their economies are different”...

They therefore reached the conclusion that "“the process of European
integration under a set of uniform institutions and policies should not be a
problem as far as the business cycle is concerned."
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8. BIBAIO: “MACROECONOMIC POLICY”

John Black, The Economic Journal, Vol. 100, No. 403 (1990), pp. 1358-
1359

“This book proposes a new set of macroeconomic policies to give the country
stable growth with low inflation and a satisfactory balance of payments. There
are some innovative features. First, it is proposed that demand management be
geared to a target for the growth path of money GDP /...]. A second innovation is
a target path for real national wealth [...]. It is hard to see any sensible person
objecting in principle to a wealth target [...] It will be inspiring and helpful to
professional economists trying to master the problems involved in controlling the
economy” ...

CEPR, Macroeconomic Policy, 30/10/1986

[...] The new volume aims to provide a fresh, coherent package of ideas, showing
how the major issues of economic management can be analyzed
systematically....The authors of the new book argue that OECD economic
policies are suffering from a malaise more deep-seated than the mere failure to
reduce unemployment. /...J

Charlie Bean: Deputy Governor, Bank of England

Speech at the Institute for Economic Affairs Conference, London, 7
February 2013

[...] The question is: would outcomes have been materially better under an
alternative framework, such as a nominal income target? [...] James Meade
advanced the idea in his 1977 Nobel Prize lecture ... [See Meade, Vines and
Maciejowski (1983) and Weale, Blake, Christodoulakis, Meade and Vines (1989)
Macroeconomic Policy: Inflation, Wealth and the Exchange Rate]... The recent
revival of academic interest in the issue relates to the scope for a target for the
level of nominal income to provide additional traction for monetary policy when
policy rates reach their zero lower boundy

www.bankofengland.co.uk/publications/speeches
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9. BIBAIO: «XQZETAI O TITANIKOX?»
Professor Mark Mazower: The Nation (USA), April 1, 2013.

“The scope of the damage done in these years can be gleaned from Sozetai o
Titanikos? (Can the Titanic Be Saved?), written by the economist Nikos
Christodoulakis [...] Christodoulakis is surely right that it was the policy
decisions made [...] in 2008 and 2009, and not those made any earlier, that
left the country horribly exposed when the sentiment suddenly shifted in the
international money markets and the credit ratings agencies took fright...”

10. BIBAIO: «OIKONOMIKEX OEQPIEX KAI KPIZEIX»
Kaworag Baitoog, Ouotiuos KabOnyntyg lav. AOnvayv

«To extevés @aouo Ocudtmv kKol ETIOTHUOVIKOV TPOKANGEWYV GTO THV
OLKOVOULKY OKEWN, TO. TOAVAPIOUO. KOl OLOQYOPETIKG 10TOPIKG. TOPOOEIYUATA,
KaOw¢ Kol o1 mAovo1eS PIfAIOYPOPIKES AVAPOPES OVOOEIKVDODY EVOY ETLUELN
KOl EVIJUEPWUEVO OVYYPOPEN TTOD ETEAECE VA AQIEPWOEL GOPOPN EMTTHUOVIKT
EVATYOLNGH OTNY EPEDVA, KL GTH GLYYPAPH TOV BifAiovy.

11.BIBAIO: «TO NEO TOIIIO THX ANAIITYEHX»
T'tavvyg Mapivog, OIKONOMIKOZX Tayvopouog, 7-14/1/1999, cel. 6-8 :

«...elvor o vwevOovy Kol TOALOTAG TEKUNPIWUEVY] TEPLYPOPT KOl GVOADOH
THG TOPELOS THG EALNVIKNG otkovouiog [...]

Xpvowpoyeio oixovourkod opBoloyiouod [...J, kararyioukn omouvBoroinon
TV GLOYKAY KO TV WEDOGLTONGEDY UI0G 0AOKANPNG 15eTiacy
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