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AladopEC KAAOLKNC TTOALTLKAC
OLKOVOLLLOC KOlL VEOKAQIGLKNG
OLKOVOULLKNC Bewplag

Alessandro Roncaglia, The Wealth of Ideas, Cambridge UP, 2005



AladpopEC KAAOLKNC TIOALTIKAC OLKOVOULLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewploc

KAoolkn) TOALTLKA OLKOVOMLOL
e Owkovoulko ntpoBAnua:

AvaAuon Twv ocuvonkwv mou
EYyuwvTalL TN AELToupyila evog
OLKOVOULKOU CUGCTHUOTOC
BAOLOUEVOU OTOV KOTAUEPLOUO
TNC EPyAOLAC, KoL CUVETIWG TNV
avaAuon tng mapaywync, TNG
Sdlavoung, ThC CUCCWPELONG
KoL TNG KUKAodopiag Tou
NPOLOVTOC

¢ Meta tnv edpaiwon tng veokAaoikn ¢ Bewplag: Keynes, K.a.

NeOKAQOLKN OLKOVOMLKN
Oswpia

e Owkovoulko mpoBAnua:

H aplotn xpnon Twv oroviwy
SlaBeoipuwy Nopwv yla thv
LKOLVOTIOLNON TWV OVaYKWV Kol
TWV EMIOUULWV TWV
OLKOVOULKWYV UTIOKELLEVWV



AladpopEC KAAOLKNC TIOALTIKAC OLKOVOULLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewploc

NeOKAQOLKN OLKOVOMLKN

KAoolkn) TOALTLKA OLKOVOMLOL Oswpia
 QOcewplia tnc aéiac: * QOewplia tnc aéiac:
AVTIKELMEVIKA: YTOKELUEVLIKA:

BaoLOMEVN OTO KOOTOC BaoLOMEVN OTNV EKTLUNON TNG
napaywyne [epyacia] XPNOLUOTNTAC TWV ayaBwv

OTTO TOUC KOTOVOAWTEC
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AladpopEC KAAOLKNC TIOALTIKAC OLKOVOULLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewploc

KAoolkn) TOALTLKA OLKOVOMLOL
 Oewpla tnc Loopportiac:
2 TNV KAQOLKH TTOALTLKN OLKOVOouia
TO TIPOPBANUA TWV OXETIKWY TLUWV
glvall SLOKPLTO ATt TLC ATIODACELC
nov oxetilovtal e To eninedo
NG mMoPaywyne Ko tng SLovopnc.
H woopporia avilpetwrniletal wg
KUKALWKRA pon.

¢ Meta tnv edpaiwon tng veokAaoikn ¢ Bewplag: Keynes, K.a.

NeOKAQOLKN OLKOVOMLKN
Oswpia

e QOewplia tnc Loopportiac :
AToTeAEL KEVTPLKA £vvolal.
AVTLOTOLXEL OTNV ApLOTN
KOTOLVO LR} TWV OTIAVLWV
SlaBEopwy MOpwv Kol TauTtideTal
LE EVOL OUVOAO TLUWV YLa OAEC TLC
OLKOVOWLLKEC LETABANTEC, TLUEC
KOlL TTOGOTNTEC TAUTOXPOVAL.

H woopporia Eekva amo
dedouEvoug nopouc N ano
OESOUEVEC TIPOTLUNOELG TWV
OTOMWV.



AladpopEC KAAOLKNC TIOALTIKAC OLKOVOULLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewploc

NeOKAQOLKN OLKOVOMLKN

KAoolkn) TOALTLKA OLKOVOMLOL Oswpia
* Oewplia TUWV: * Oewplia TIUWV:
OL TLHEC avTavaKAOUV TN OL TLpEC armoTteAoUV OeIKTEC TNC
SUuoKOoALa TNC TP ALY WYNC OTIOVLOTNTOC TWV ayaBwv o€

OXEON UE TLC TIPOTLUNOELS TWV
KOTAVOAWTWV
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AladpopEC KAAOLKNC TIOALTIKAC OLKOVOULLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewploc

KAoolkn) TOALTLKA OLKOVOMLOL

e Awavoun tou eloodnuatoc:

Ot poBot eival e€wyevwg
dedopévol. KaBopilovtal
BLOAOYLKA, LOTOPLKA, KOLVWVLKA,
NOLKA, TLOALTLKAL.

¢ Meta tnv edpaiwon tng veokAaoikn ¢ Bewplag: Keynes, K.a.

NeOKAQOLKN OLKOVOMLKN
Oswpia

* Altavoun tou eL.ocodnuatoc :

OL apoLBEC TWV TTOPAYWYLKWV
ouvteAeotwyv KaBopilovtal
eVOOYEVWC OTO OLKOVOULKO
ocVoTNUA OTO TIAOLLOLO TNG
Bewplag TNC OpLaKAC

TIOPOLY WYLKOTNTOG
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Atacbopeq KAOLOLKNC TTOALTLKNC
OLKOVOMLOC KOl VEOKAOLGLKNC
OLKOVOULLKNC Bewplag

Ernesto Screpanti & Stefano Zamagni, An Outline of the History
of Economic Thought, Oxford UP, 2005, 2"¢ edition
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AladpopEC KAAOLKNC TIOALTIKAC OLKOVOULLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewploc

NeOKAQOLKN OLKOVOMLKN

KAoolkn) TOALTLKA OLKOVOMLOL Oswpia
* OiKkovoulkn ueyeduvan * OWKOVOULKNA Hey€Buvon
NPWTLOTO HEANUA TWV MNapa kamoLlo evoladEpov yla
KAQLOLKWV N avEAuon TNC neyeBuvon oToug VEOKAAOLKOUG N
OLKOVOWLKAC LEVEBUVONC avaAlvon €o0TLaleTal 0TN OTATLKN

Heylotomnoinon. [ZTatko

[Auvapko cuotnua] oUoTnua]

¢ Meta tnv edpaiwon tng veokAaoikn ¢ Bewplag: Keynes, K.a. 12
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KAoolkn) TOALTLKA OLKOVOMLOL

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.

NeOKAQOLKN OLKOVOMLKN
Oswpia

AvaAuon twv cuvBnkwv mou e€acdpaAilouv tnv
aplotn katavopn dedopévwy mopwv. Mia apxn
LE TIayKOOULA LoXU Tou ayKaAldlel oAOKANpPN
TNV OLKOVOLKH TIPOYUATIKOTNTA.

Lionel Robbins ‘Scarcity of means to satisfy ends
of varying importance is an almost ubiquitous
condition of human behaviour. Here, then, is the
unity of subject of Economic Science, the forms
assumed by human behaviour in disposing of
scarce means’ (An Essay on the Nature and
Significance of Economic Science, p. 15).

P. A. Samuelson: Mia amAni apxn otnv kapdla
OAWV TWV OLKOVOULKWYV TIPOBANUATWY: UL
HOONUATIK) CUVAPTNON TPOC LEYLOTOTOLNGN
UTIO TtEPLOPLOMOUC. (Foundations of Economic
Analysis)
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AladpopEC KAAOLKNC TIOALTIKAC OLKOVOULLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewploc

KAoolkn) TOALTLKA OLKOVOMLOL
 [Hxpnowotnta
arapaoitnTn ya tTnv umapén
AVTOAAQKTLKAC aélac aAAd
dev amoteAel 1o pPETPO TNC]

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.

NeOKAQOLKN OLKOVOMLKN
Oswpia

Amnodoxn tnG WPEALULOTIKAG tpoogyylong H
apxn autn npolmnnpxe otoug Galiani, Beccaria,
Bentham, Say, Senior, Bastiat, Cournot, kot
Kuplwg oto Gossen.

H Baoikr) cupBoAn twv Jevons, Menger, Kal
Walras €ykettal otnv mAnpn Kol GUVETH
enavadlatunwon tn¢ Bewplag tng aglag mou
Baciletal otn XpNOLUOTNTA KoL TNV UTIOOEON
¢ $pBivouoag opLakng xpnoLUoTNTAG.

Mua €181k ekdoxn TG WHEALULOTIKAG
d\oocodiag omou n avBpwrivn cupmnepidpopa
OVAYETAL ATTOKAELOTIKA 0TOV 0pOOAOYLKO
UTTOAOYLOMO YLO. TN UEYLOTOTOLNGN TNG
XpNoLuoTNTaC.

H apxn autn €XeL mayKOoULa LoV Kol Umopetl
Qo PovN TG va eENYNOEL TNV OLKOVOULKNA
TPOYLATIKOTNTO.
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AladpopEC KAAOLKNC TIOALTIKAC OLKOVOULLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewploc

KAoolkn) TOALTLKA OLKOVOMLOL

e A&V UTTAPXEL KATL
avtiotoLxo

¢ Meta tnv edpaiwon tng veokAaoikn ¢ Bewplag: Keynes, K.a.

NeOKAQOLKN OLKOVOMLKN
Oswpia

MéBodboc: H apxn tng
UTTOKATAOTAONC.

Ytnv Bewpia TNG KATAVAAWONG
Eval «KOAAOLY ayaBwv
uTtokaOLota Eva aAAo.

2tn Bewpla TNG Mapaywyng Evag
ocuvOUAOUOC TIAP ALY WYLKWV
OUVTEAECTWY UTIOKOBLOTA Evav
aAlo.

H néBodoc mpolmoBETeL OTL OAEG
Ol ETAOYEC €lvall «AVOLYTECY Kall
AVOLOTPEP LUEG.
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AladpopEC KAAOLKNC TIOALTIKAC OLKOVOULLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewploc

KAoolkn) TOALTLKA OLKOVOMLOL

* Ol KOWWVLKEC TAEELC OTO
KEVTPO TNC VvaAUONG

¢ Meta tnv edpaiwon tng veokAaoikn ¢ Bewplag: Keynes, K.a.

NeOKAQOLKN OLKOVOMLKN
Oswpia

Owovopikotl Spwvteg: H
Baowkn povada avaluong
elvall ToL ATopa IOV
AopBavouv anodpaoelc. Asv
UTtALPXOUV CUAAOVYLKOL
OPWVTEC, KOLVWVLKEG TAELELC.

MeB0S0AOYLKOG ATOULOMOG
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AladpopEC KAAOLKNC TIOALTIKAC OLKOVOULLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewploc

KAoolkn) TOALTLKA OLKOVOMLOL

loTopLKOTNTA TWV
OLKOVOLLLKWYV VOUWV

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.

NeOKAQOLKN OLKOVOMLKN
Oswpia

Tol OLKOVOLLKA TIPOCGOMOLALOUV LIE TLG
bUOLKEC ETILOTHUEC KOLL OL OLKOVOULKOL
vOpOL £€XOUV TNV LoXU TwV PUOCLKWV
VOLLWV.

To POLANUA TNG OTIAVLOTNTOG
EYKABLOPUEL TNV MAYKOGULOTNTA TNG
LOXUOC TWV OLKOVOULKWV VOULWV.

OL KOWWVLKEG ox€oelg e€oBeAilovral Kat
uTtokaBloTavtal anod TEXVIKEG OXEOELC.

O ATOULKLOTLIKOC QVOYWYLOUOC
g€adavilel TIC KOWWVIKEC TAEELS, O AVTL-
LOTOPLKOC AVOYWYLOUOC e€adavilel TIC
KOWVWVLKEC OXECELC KAl TN UEAETN TWV
aAAaywV TOUG.
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AladpopEC KAAOLKNC TIOALTIKAC OLKOVOULLOC KOl
VEOKAOQLOLKNC OLKOVOULKNC Bewploc

KAoolkn) TOALTLKA OLKOVOMLOL

AVTIKELHEVLKN Bswpla TNC
atlog

Ou alec elval ave€apTnTEC
QIO TLC UTTOKELUEVLIKEC
eTIAOyEC. Ta atopa
arodEyovToL N
aroppimtouv aAAAd OeV TLC
entnpeadouv.

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.

NeOKAQOLKN OLKOVOMLKN
Oswpia
Ynokelpuevikn Bswpia tng aiac.

Ol alec elval OTOULKEG Kol
UTTOKELUEVLKEG.

ATOMLKEG SLOTL amoTeAOUV OKOTIO
OUYKEKPLUEVWV ATOUWV.
YTMOKELMEVIKEG SLOTL TPOKUTITOUV QIO
UTTOKELUEVLKNA ETILAOYN).

Néplopa: H Sltavopurn Tou eLlcodrpatog
aroteAel pLa 8Lk mepimtwon tng
Bewplac tng atiog, o kKaboplopog tng
aélog TwV UTINPECLWY TWV
TIOPOAYWYLKWV CUVTEAECTWV Kol OXL N
Slavoun tou elocodipatoc Petay
KOWVWVLIKWV TAEEWV.
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H peyaAn vdeon

Meta tnv edpaiwan tng veokAaolkng Oswplag: Keynes, k.a.
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H peyaAn vdeon
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H peyaAn vgeon

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.
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H peyaAn vgeon

I went to university in the fateful 1930, and during the four-year course I watched the
almost complete collapse of the American economy. I also had occasion, at that time,
to hear my Professor of Banking, who was also the Vice-President of the New York
Federal Reserve, admitting during a lecture that he did not know why the President
had ordered the closure of all the banks the day before. My grandfather’s bank did
not open again and later my father also went bankrupt. I studied these events: my
conversion can be seen from the fact that the subject of my thesis was Marxism.
Having observed the incompetence and impotence of the Government, I decided to
change to Economics, hoping to find there the key to understanding the events: even
il this was rendered impossible by the useless orthodoxy of the penod.

R.M. Goodwin

3 Apopol

1. Mapélopog

2. Eowotpédela

3. AMNayn tn¢ Bewplag

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.

22



Joseph Alois Schumpeter
(1883—-1950)

Meta tnv edpaiwan tng veokAaolkng Oswplag: Keynes, k.a.
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Joseph Alois Schumpeter (1883—-1950)

Harvard University, Harvard University Archives, W369445_1

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.
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Joseph Alois Schumpeter
(1883—1950)

Harvard University, Harvard University Archives, W369441_1



Joseph Alois Schumpeter (1883—-1950)

1883 rcvvnon oto Triesch [Trest] otn MopaBia, onuepa otnv Toexla, TOTE HEPOG
NG AUCTPOOUYYPLKNG AUTOKPATOPLAG.

1901 Znoudalet olkovoulkad otn Noptkn ZxoAn t¢ Blévvng

KaBnyntég Friedrich von Wieser, Eugen von Philippovich, Eugen von Bohm-Bawerk.
Zuppadntég Ludwig von Mises, Emil Lederer kat ot Auotpopapélotég Otto Bauer
kat Rudolf Hilferding.

1906 Abaktwp NOULKAG.

Mnyaivel oto Kapo oto AleBvég Aikaotrplo

1908 Das Wesen und der Hauptinhalt der theoretischen Nationalékonomie.
Habilitationschrift.

1909 Awddokel oto Czernowicz

1911 Theorie der wirtschaftlichen Entwicklung: eine Untersuchung liber
Unternehmergewinn, Kapital, Kredit, Zins und den Konjunkturzyklus

1911-1918 KaBnyntn¢ oto Graz

1914 Epochen der Dogmen- und Methodengeschichte

1919 Yrnioupyog OkovopKwy TG AuoTpLlakng AnpokpaTtiag.

1920-1924 Npoedpog tng Biedermann Bank, Xpeokoria.

1924 KaBnyntng otn Bévvn

1926 Odvatog pnteEpag kat SeUTEPNG yuVaLKaG TOU

1932 KaBnyntng oto Harvard

1939 Business Cycles: A Theoretical, Historical and Statistical Analysis of the
Capitalist Process.

1940-1941 Npoedpocg tng Econometric Society.

1942 Capitalism, Socialism and Democracy

1948 Mpodedpocg tng American Economic Association

1950 Oavartog

1952 Ten Great Economists

1954 History of Economic Analysis

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.




Joseph Alois Schumpeter (1883—-1950)

Das Wesen und der Hauptinhalt der
theoretischen Nationalbkonomie, 1908

H @uon kot n ouvoia tn¢ Jewpntikng
JTOALTLKIC oLlkovouliag

MeB0ob0oAoYIKOC ATOULOUOC Das Wesen und der Hauptinhalt
der
VI. Kapitel.
Der methodologische Individualismus,

theoretischen Nationalokonomie.

§ 1. Wir haben die Unklarheiten, die um die Wert- Yo
hypothese und um das Problem der Motive des menschlichen .
Handelns herumliegen, aus unserem Wege entfernt. Es Dr. Jose]lh Schumpetﬂ-_

erfibrigt nur noch zu rechtfertigen, dag auch wir vom Guter-
besitze des Individuums ausgehen. Wir missen sicher
erwarten, daf das auf einigen Widerspruch stoen wird, da
bekanntlich die individualistische Betrachtungsweise gegen-
gegenwartig vielfach als verfehlt angesehen wird: Der
Atomismus ist ja einer der beliebtesten Angriffspunkte der
Gegner der Theorie. Die Betrachtung der Klassiker ging
vom Individuum aus und die neuere ()konomie ist derselben
im groBen und ganzen gefolgt und hat sich so denselben
Angriffen ausgesetzt, welche zuerst gegen die ersten gerichtet
wurden. Der Gegner der Theorie ist sich im allgemeinen
nicht bewuft, dag ein und was fir ein Untersehied zwischen
dem alten und dem neuen System der (konomie in diesem
Punkte besteht und richtet seine Argumente meist unter-

schiedlos gegen beide. Die Theoretiker sind die "Antwort Leipzig,

nicht schuldig geblieben, und wir haben eine jener Kontro- Verlag von Duncker & Humblot.
versen vor uns, welche jene eigentamliche Resultatlosigkeit 1908.

aufweisen, die wir bei so vielen die Grundfragen unserer Dis- b =

ziplin betreffenden Diskussionen finden: Beide Teile halten
sich allgemeine Argumente vor und verteidigen dieselben
mit einer durch die angenommene politische und soziale
Tragweite derselben bedingten Erbitterung. Nattrlich kaon

http://mises.org/document/3862/Methodological-Individualism

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.




Joseph Alois Schumpeter (1883—1950)

Theorie der wirtschaftlichen Entwicklung: eine
Untersuchung lber Unternehmergewinn,

Kapital, Kredit, Zins und den Konjunktrzyklus, 1n
ekb. 1911, 2" ekd. 1926

Theorss
e wirtschafliclhen
Enw bk lung
[y ——

nlir L worp e, Raptal hrode,
A el drw by wepenkcnor 1l b

=

bk Sty i

Fimba dailage

2

BPURERES @ suEpLatT s RERLAE
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Ocwpia NG otkovouLkn¢ avantuéng: Mia
EPEUVA LA TO ETXELPNUATLKO KEPSHOC, TO
Ke@alAalo, TNV miotn, ToV TOKO Kol TOV
OLKOVOULKO KUKAO
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Joseph Alois Schumpeter (1883—-1950)

H BaApaotavr YeVIKN loopportia dgv elval EMOpKNC yLol TV aVAAUGCH TOU KATITAALOUOU

Mowotikn petaBoAn (kawvotopia)

5 €ldn katvotopulog

1.

2.

H sloaywyn evog véou ayaBou — SnA. evog ayaBou e To omoio ol KATtavaAwTeC dev sival
£EOKELWMEVOL — | LLOG VEQG TTOLOTNTAC EVOC ayaBou.

H sloaywyn pag véag pebodou mapaywyne, SnA., plag peBodou n omola dev XL MPAKTIKA
Sokipootel otov avtiotolyo Blopnxaviko kAado, n onola dev eival anapaitnto va Baociletal
TIAVW OE L0 EMLOTNUOVLKA VEQ avaKAAUIN, KOL N OTtOLO UITOPEL val EYKELTOL OF HLa vEa peBodo
gUmopLkng Slaxeiplong tou ayabou

To avolypa pLag veéag ayopac, SnA. HLoG ayopag oTnVv omola 0 CUYKEKPLUEVOC BLOUNXOVLKOG
KAASOC TNG UTO e€€Taion Xwpag Sev €XeL ELCEABEL akopa, aveEdpTnTa Ao To €AV 1] OXL N ayopd
ouUTH PO UTINPXE.

H katdaktnon QoG véag mnyng mpopun0sLag mpwtwy N NUIKATEPYAOUEVWY UAWYV, TIAAL aveEdptnTa
Qo TO €AV N INyN auth PoUTHPXE 1N dnHULoupynBnKe €K VEou.

H véa opydvwon evog kAadou, omwe n dnuioupyia povomwAlakng 6€ong, .X., HEOW TNG
dnuoupylac evog tpaot (yepu. Vertrustung) i n StdAuon pog LovomwALlakng B€onc.

Anploupyikn kataotpodn (creative destruction)
Erxelpnuatiog (k€pdn Suvapikd kot povomwAlakd entnpedlouv Tov KUKAO TG Ttpamellkng niotng)

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.
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Joseph Alois Schumpete

i"{'t:«

r (1883-1950)

OwovopLkotl kUKAoL (Business Cycles)

1° KO
2° KOpa

Kavotouleg o opnivn n opadec !
Nikolai Dmitriyevich Kondratiev (Kondratieff),
3 sV KUKAOL Hukonan Omnutpuesuny KoHapaTtbes (1892 —1938)

e

Kondratieff (60 xpovia)

Juglar (10 xpovia)

Kitchin (40 punveg) / .

Clément Juglar (1819-1905)

Joseph Kitchin (1861-1932)
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John Maynard Keynes
(1883-1946)

Meta tnv edpaiwan tng veokAaolkng Oswplag: Keynes, k.a.

e
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John Maynard Keynes (1883—-1946)

John Maynard Keynes, Baron Keynes

by Gwendolen ('Gwen') Raverat (née Darwin) pen and ink
and watercolour, circa 1908, NPG

© BETTMANN / CORBIS

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.
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John Maynard Keynes (1883-1946)

Sl 0 THE NEW STATESSMAN AND NATION, Csbr 38, 133500 Wt Coppge Sty Kowtvnd

17 Keypnad

John Maynard Keynes, Baron Keynes John Maynard Keynes, Baron Keynes
after Sir David Low, reproduction of drawing, by Ramsey & Muspratt, bromide print,
published 1932, NPG 1937, NPG
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John Maynard Keynes, Baron Keynes

by Walter Stoneman, bromide print, July 1940,
John Maynard Keynes, Baron Keynes NPG

by Tim Gidal (Nachum Ignaz Gidalewitsch)
bromide fibre print, 1940, NPG
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1883 (5 louviou) Mevvietal oto Cambridge

O natépac tou John Neville Keynes sivatl pabntic tov Marshall kot o avwtepocg
Slowkntika utdAAnAog tou Mavemniotnuiou

H pntépa tou Florence Ada Keynes (née Brown) armo ti¢ mpwteg anodoLtes Kal n
PWTN yuvaika dnpapxoc tou Cambridge.

Ynoudalel oto Eton kat oto King’s College (classics & mathematics)

Fvetal LEAOC TNG LUOTLKAC eTalpeiacg Apostles. Zta péAn tnG cuykataAéyovTtal ot
Bertrand Russell, Alfred North Whitehead & Lytton Strachey. O Strachey sivat pélocg
Tou Bloomsbury Group mou nepthapBavet tov Keynes, Duncan Grant, Clive Bell, E.M.
Forster, Virginia Woolf, Leonard Woolf, Roger Fry, k.a.

YwobBetel tnv dthoocodia tou G.E. Moore

Me mtuyio ota padnuatika to 1906 Sivel e€staoelg yia to Civil Service kal €pyetal
Sdevtepoc.

KataAnyet oto India Office. FpadeL to Indian currency and finance to omnoio ekdidetal
to 1913.

Napatteitot ano 1o India Office kal yivetol AEKTOpOG 0T OLKOVOULKA oTo King's
College. Tov uoB06 tou tov MANPwWVEeL o Pigou pe tov omoio peAAovtika Ba eival
QVTLTaAOL OTA OLKOVOLLKAL.

[vetal etaipog tou King’s College to 1909. To 1924 yivetal Bursar tou KoAAeyiou kot
auéavel Tn meplovcia Tou.

To 1911 pe tnv untootnpLen touv Marshall yivetal editor tou Economic Journal kat to
1913 secretary otnv Royal Economic Society. Map&uelve oTIg BECELC QUTEC yLa TTAVW
arno 30 xpovia.
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Florence Ada Keynes (née Brown) (1861-1958),
by (Mary) Olive Edis (Mrs Galsworthy) sepia-
toned matte print on photographer's card
mount, 1920s NPG

(John) Neville Keynes (1852-1949)
by (Mary) Olive Edis (Mrs Galsworthy), platino-
type on photographer's card mount, 1914, NPG
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THE

SCOPE AND METHOD

OF

POLITICAL ECONOMY

BY

JOHN NEVILLE KEYNES M.A.

UNIVERSITY LECTURER IN MORAL SCIENCE AND LATE FELLOW OF
PEMBROKE COLLEGE IN THE UNIVERSITY OF CAMBRIDGE
LATE EXAMINER IN POLITICAL ECONOMY IN THE UNIVERSITY OF LONDON

FLondon

MACMILLAN AND CO.
AND NEW YORK

1891

[The Right of Translation and Reproduction is reserved]
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-

' VRS S SETARC N . .
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Bertrand Arthur William Russell, 3rd Earl Russell; John
Maynard Keynes, Baron Keynes; Lytton Strachey
by Lady Ottoline Morrell, vintage snapshot print, 1915, NPG
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* (Arthur) Clive Heward Bell (1881-1964), Art
critic.

* Quentin Claudian Stephen Bell (1910-
1996), Artist and writer; son of Clive and
Vanessa Bell.

* Vanessa Bell (née Stephen) (1879-1961),
Painter; sister of Virginia Woolf.

* Edward Morgan Forster (1879-1970),
Novelist.

* David Garnett (1892-1981), Writer.

* Duncan Grant (1885-1978), Artist.

* John Maynard Keynes, Baron Keynes
(1883-1946), Economist.

* Lydia Lopokova (Lady Keynes) (1892-1981),
Ballet dancer; wife of Baron Keynes.

* Sir Desmond MacCarthy (1877-1952),
Writer and critic.

* Mary (‘Molly') MacCarthy (née Warre-
Cornish), Lady MacCarthy (1882-1953),
Writer; wife of Sir Desmond MacCarthy.

* Leonard Sidney Woolf (1880-1969), Writer
and publisher.

The Memoir Club, by Vanessa Bell (née Stephen) Duncan Grant, Leonard Woolf, Vanessa Bell, Clive Bell, David
oil on canvas, circa 1943, NPG Garnett, Maynard and Lydia Keynes, Desmond and Molly
MacCarthy, Quentin Bell and E.M. Forster.
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Duncan Grant & Maynard Keynes

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.

42



John Maynard Keynes (1883-1946)

Virginia Woolf (1882 — 1941) Roger Fry (1866 —1934)
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|

46 Gordon Square in London, where Virginia
Woolf lived with her siblings from 1904 to
1907 (the first among the writer's five
Bloomsbury addresses) and where John
Maynard Keynes lived from 1916 to 1946.
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John Maynard Keynes (1883—-1946)

The Dreadnought hoaxers in Abyssinian
regalia; Virginia Woolf is the bearded figure on
the far left
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Kata tn dtdpketa tou Mpwtou Maykoopiou MNMoAEpou SNAwoe avippnoiog
ouveldnong av kot epyalotav yia 1o Yrioupyeio OLKOVOULKWY O€ BEpata ou
oxetilovtav pe tn xpnuatodotnon tou moAepou. To 1919 unipée peAog TG
BpetavikAC avIutpoowneiag oto 2uvedplo yla tn Zuvenkn Elprivng twv
BepoaAAlwyv. MapattiOnke Sladwvwvtog yia TG LEYAAEC TIOAEULKEC
anol{nuiwoelg otn Meppavia. Npadel to The economic consequences of the
peace.

[padeL Stadopad apBpa kal dnpooieVel o Treatise on probability (1921) ko
to Tract on monetary reform to 1923.

Fvetal NMpoedpog tou A plag aodpaAloTIKAG eTalpeiag kal tailel oto
XpnuaTLoTApLO.

To 1925 mavtpevetal TNV Mpwtn pnoaAapiva tov Pwotkou pmaA€tou Lydia
Lopokova.

To 1925 ypadel kot to The Economic Consequences of Mr. Churchill, evavtiov
NG elcodou tng MeydAng Bpetaviag otov Kavova tou Xpuoou.
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THE ECONOMIC
CONSEQUENCES OF
THE PEACE

PV AT B TN ORI T

JOHN MAYNARD KEYNES

Ol OIKONOMIKEE
LYNENEIET THE
EIPHNHE -
JOHN MAYNARD KEYNES, C.B.

FELLOW OF EING'S COLLEGE, CAMBRIDGE

Ol OLKOVOULKEG CUVETELEC TNC

pnvng

John Maynard Keynes .
Jan Christian Smuts; John Maynard Keynes, LETADPOoN: OWUAC
Baron Keynes, by Unknown photographer NOUTGOMOUAOC NEW YORE
bromide print, 1933, NPG erpéeta: MdAng HARCOURT, BRACE AND HOWE

WaAbomouAog, Ekdooelg e

MNamnalnon, 2009
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A T REATISE A TRACT But when great decisions are to be made,
ON PROBABILITY on the State is a sovereign body of which the purpose

is to promote the greatest good of the whole. When,

MONETA RY REF()RM therefore, we enter the realm of State action, every-

thing is to be considered and weighed on its merits.

Changes in Death Duties, Income Tax, Land Tenure,

Licensing, Game Laws, Church Establishment, Feudal

m Rights, Slavery, and so on through all ages, have

_IUIIN"‘ T.:\YFARD KEYNES received the same denunciations from the absolutists

' KINGS, COLLIL, EAMRIDGI BY .
JOHN MAYNARD KEVNES of contract,—who are the real parents of Revolution.

FELLOW OF KIRG'S COLLEGE. CAMBRIDGE

THE EMD OF
LAISSEZ-FAIRE

OHY MATHARD ENFSID

o

MACMILLAN AND CO, LIMITED
ST. MARTIN'S STREET, LONDON MACMILLAN AND CO., LIMITED

1931 ST. MARTIN'S STREET, LONDON

ikl b Loy’ g ol m e
1924 g s, i Aot g, ks, B4
=

W T
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John Maynard Keynes, Baron Keynes;

by Walter Benington, for Elliott &

. . Lydia Lopokova Lydia Lopokova, (/lngua
Fry, vintage print, 1920s, NPG by William Roberts BacmnbesHa Jlonyxosa;
oil on canvas, signed 1932, NPG 1892 —1981)
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To 1930 ko to 1936, Snuootevel ta SUO £pya TTOU TOV KABLEPWVOUV W BEWPNTLKO
OlKOVOOAOYO: To Treatise on money kaLto General theory of employment, interest
and money.

padeL Stadpopa mpokANTLKA SokipLa tou cUAAEyovTaL 0To Essays in persuasion
(1931), kal pLa ospd amno Bloypadika dokipwa oto Essays in biography (1933).

To 1936 o Keynes gykatvialel oto Cambridge to Arts Theatre.

Tov emOpEVO XpOvo pLa kopdlakr tpooBoAn Tov avayKAlel va LELWOEL TNV TTOPAYWYN
tou. To 1940 Sopiletat ZUpBouAog oto Treasury kat BuBiletal ek véou ota
npofARpaTa TS XPNHATOdOTNONG TOU TTOAELOU SLATIPOYUOTEUOUEVOC TIOAEULKA
davela pe tig HMA.

To 1941 yivetat pélog tou A2 tng Bank of England. To 1942 yivetat Aopdo¢ pe tov
titAo Baron of Tilton. Katd tn dtdpkela tou mMoAEpou eixe AdN apxioel va etolpudlet
ox€dla yla tnv avopopdwon tTng LETATTOAEULKAC SLEBVOUC OLKOVOULKAC TAEEWC.

Tov loUALo Tou 1944 £malle €va nyeTIKO poAo otn dtdokedn tou Bretton Woods, av
Kol TOV TEALKO pOAo Ttov eiyav ot HIMA Kal to TeAlkO oX€SLo avtavakAoUoe TI¢ amoPelg
Tou Apeplkavou avtutpoowrniou Harry Dexter White.

H enopevn kapdlakn npooPfoAn oto e€oxikod otou oto Tilton tou Sussex otig 21
AmtplAiou Tou 1946 obdryynoe oto Bavato tou.
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THE
GENERAL THEORY
OF
EMPLOYMENT INTEREST
AND MONEY

BY

JOHN MAYNARD KEYNES

FRLLOW oF KING'S COLLEGE, CAMNRIDIK

MACMILLAN AND CO, LIMITED
ST. MARTIN’S STREET, LONDON

1936
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John Maynard Keynes (right) and Harry
Dexter White at the inaugural meeting of
the International Monetary Fund's Board
of Governors in Savannah, Georgia, U.S.,
8 March 1946
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H npaypateia nepl mBavotntag

CHAPTER XXVI
THE APPLICATION OF PROBABILITY TO CONDUCT

1. GiveEN as our basis what knowledge we actually have, the
probable, I have said, is that which it is rational for us to believe.
This is not & definition. For it is not rational for us to believe
that the probable is true ; it is only rational to have a probable
belief in it or to believe it in preference to alternative beliefs. To
believe one thing i preference to another, as distinet from believing
the first true or more probable and the second false or less probable,
must have reference to action and must be a loose way of ex-
pressing the propriety of acting on one hypothesis rather than
on another. We might put it, therefore, that the probable is
the hypothesis on which it is rational for us to act. It is, however,
not so simple as this, for the obvious reason that of two hypotheses
it may be rational to act on the less probable if it leads to the
greater good. We cannot say more at present than that the
probability of a hypothesis is one of the things to be determined
and taken account of before acting on it.
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OpBoAoyikn Bewpla BavoTnTaC
Probability and “Weight of
argument”

AplOuNTIKN TR mbovotntog

3 €lbn

1. Eival duvatov va dwooupe
rnBavotnta petacy O kot 1.

2. Eilvai duvatov va katatdéoupe
TOL YyEYOVOTO QTtO TO Ttlo amnibavo
wW¢ TO TMAEoV TILOavo

3. Aev eival duvato va movpe
Timote.

Katadelyoupe o€ cUPPATIKEC

OUUTIEPLPOPEC KOLL CUVTAOOOLLOLOTE

le tnv mAsewoPndlia (mpoodokieg)

54



John Maynard Keynes (1883—-1946)

THE
GENERAL THEORY
OF

EMPLOYMENT INTEREST
AND MONEY

By

JOHN MAYNARD KEYNES

MACMILLAN AND CO,, LIMITED
ST. MARTIN’S STREET, LONDON
1936
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H avaAutikn dopn tng Mevikng Oswpliag
otnpiletal o€ TPELG TTUAWVEC

1. H &vvola tn¢ evepyou {ntnong

2. O unxowviopog tou moAAamAaoLlaoth Kol
3. H Beswpla Tou emntokiov.

JOHN MAYNARD KEYNES

P — AT T O Vv

H FENIKH OENPIA THE
AMAIXOAKIHE, TOY TOKOY
KAI TOY XPHMATOZ

H yevikn Sswpia tn¢ amaoyoAnonc,
TOU TOKOU Kol TOU XPHUOTOC

John Maynard Keynes

empéAeLla: MixaAng WaAldomouAog,
uetadpaon: O@avaonc AbBavaaciouv,
Exkbdooelc Nanalnon, 2001
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D.Z

N#*
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H apxn tng evepyou {Rtnong
Tour) 6V0 KOUTTUAWV

1. H ouvaBpolotikn ocuvaptnon

npoodopag
2. H ouvaBpolotikn) cuvaptnon {ntnong

H ouvaBpolotikr ouvaptnon npoodopag
ouvdEeLTo N, ToV aplOuod Twv
QTOLOXOAOULEVWY £pYATWV [0pL{OVTLOC
afovac] pe ™ ueraB)\ntr'] Z [kaBetoc¢
aéovoc] mou opiletal w¢ ‘the aggregate
supply prlce of the output from employlng
N men’, evw n ocuvaBpoloTikr) cuvaptnon
Zntr]or]q ouvdeeLto N pe pa petaAntn D
[emiong kaBetoc afovac] , mou opileTal wg
‘the proceeds which entrepreneurs expect
to receive from the employment of N men’
Aev MPOKELTAL YL CUVNBOLOUEVEC KOLUTTUAEC
npoodopdc kot {ATnong
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Me aAAa AdyLa to Z Seiyvel Ta EAAXLOTO AVAUEVOUEVA €0080 TIOU £lval avaykaia
T(POKELUEVOU va TELOOOUV oL EMLXELPNHUATLEG va artaoxoArnoouv N atopa. To GUVOALKO
KOoTtog Oev ival povo poBoi, aAAd Kal KOOTOG UALKWY, TtayLa Kol armooBEoelc kabwg Kat

€VOL TT0O0OTO KEPOOUC LKAVO VAL KAVEL TOUG ETILXELPNMUATLEG va cuve)ioouv T dpdon Touc.

To D avtiBeta deiyvel mOoo tPoodokoUV oL ETXELPNMATIEC va eloTtpaéouv
anaoxoAwvtac N atopa. Kot ot U0 KopmUAEC ekPppAlouV TLC ATIOTLUIOELG TWV
ETUYELPNUATIWV OXL KOL TWV KOTAVOAWTWV.

Kat ot U0 KAUUAEC auEAVOUV HE TOoV apLBUO TwV atopwyv. AAA n Z avédvetal mio
ypnyopa (€xeL Btk Sevtepn mMapAywyo) evw n D auvéavetal o apyad (ExeL apvnTLki
delTepn Mapaywyo).

2e 0,TL adopad TNV evepyo {ATtnon, amoteAeital oo SU0 CUCTATLKA: KATAVAAWGCN KoL
enevduon. H katavalwon Aoyw tou «PpuxoAoyLkol VOUOU» AUEAVETOL TILO aPYA OTtO TO
gLoodnua, evw n emevduon e€aptdtal amno TG LOKPOXPOVLEC TIPOOOOKIEC TwWV eMevVOUTWV
TIoU propel va BewpnBolv wg edopéveg amo tnv MAeupa tnG evepyou {NTnong.

Ye O,tL adopad tnv npoodopd Ntav puctko yia tov MapoaAiavo Keynes va Bewprioet otl
otav au&AVeL N amaoxoAnon — Kat BpoxuxpovLa 0 TIAPAYWYLKOC EEOTTALOLOG TTAPAUEVEL
oTa0epOC — TO 0pLAKO KOOTOC AUEAVETAL.
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Awdkplon Hetaél KatavaAwong Kat emévduong

Fvovtal armo S1apopeTIKA OLKOVOLLLKA UTTOKELEVAL

OL emevlUOELC lval EKTOC TNEC KUKALKAC PONC TOU EL0OSAMATOC.
AopBavovtol amo Toug enxepnuatiec pe Baon tic mpoodokieg touc. Eival
QUTEC Ttou KaBopilouv to eloodnua Loopporiag. To eLoodnpa LooppoTtiag
TPETIEL VAL ELVAL TETOLO WOTE Ol ATTOTAMLEVCELS S va lval (OEC PE TIC
enevduoelg I. Edooov S=sY tote I=S=sY apa Y=I/s. O MoAAQMAQCLOOTIC
glval To avtiotpodo tng porr¢ mPoc anotapievon.

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.

58



John Maynard Keynes (1883-1946)

MNoAAamAaoiaotic (Alvin Hansen, A Guide to Keynes, 1953)

C=C,+cY
Y=I+C=1+Cy+c

LS. C Y:(lll-C) [C0+|]

AY=(1/1-C)Al

PoAo¢ Anpooiwv Aamavwyv

! r " R.F Kahn, 1931. ‘The relation of home
investment to unemployment’, Economic
Journal 41: 173-98
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O moAAamAaolaotAC Oev ekdpalel amAd TNV HABNUATLKA oxéon METAEL TOu
emunedou tne emevduonc [ Tng HetaBoAnc tng] kat tou emumedouv Tou
geloodnpatoc [ tng HeTafoArc Tou] aAAd TOV EVEPYNTLKO POAO TWV
eMEVOUOEWV KoL TOV TaBNTIKO pOAO TNG KATOVAAWONC.

OL emiyelpnuatiec £xouv MPoodokieg yia tnv anodoon Twv enevéUOEWV Kall
TLC OUVOEOUV LE TO TiMeSO TOU ETUTOKIOU.

Marginal efficiency of capital schedule

Meta tnv edpaiwon tng veokAaoikn ¢ Bswplag: Keynes, K.a.
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WHEN a man buys an investment or capital-asset, he purchases the right to the series of
prospective returns, which he expects to obtain from selling its output, after deducting the
running expenses of obtaining that output, during the life of the asset. This series of annuities Q,,
Q,, ... Q, it is convenient to call the prospective yield of the investment.

Over against the prospective yield of the investment we have the supply price of the capital-asset,
meaning by this, not the market-price at which an asset of the type in question can actually be
purchased in the market, but the price which would just induce a manufacturer newly to produce
an additional unit of such assets, i.e. what is sometimes called its replacement cost. The relation
between the prospective yield of a capital-asset and its supply price or replacement cost, i.e. the
relation between the prospective yield of one more unit of that type of capital and the cost of
producing that unit, furnishes us with the marginal efficiency of capital of that type.

More precisely, | define the marginal efficiency of capital as being equal to that rate of discount
which would make the present value of the series of annuities given by the returns expected
from the capital-asset during its life just equal to its supply price. This gives us the marginal
efficiencies of particular types of capital-assets. The greatest of these marginal efficiencies can
then be regarded as the marginal efficiency of capital in general.

The reader should note that the marginal efficiency of capital is here defined in terms of

the expectation of yield and of the current supply price of the capital-asset. It depends on the rate
of return expected to be obtainable on money if it were invested in a newly produced asset; not
on the historical result of what an investment has yielded on its original cost if we look back on its
record after its life is over.
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Oswpia entokiov

Kootoc pevototntag. Atadopd PeTaéy peUCTOU XPAMATOC KOl OMOAOYWV
TWV oTolwv N TA elvat avtlotpoPpws avaAoyn Tou EMITOKLOU.

H ZAtnon ywa xpnpo e€aptdtol o€ pkpo Babuod amo ti¢ cUVOANAKTIKEC
OVAYKEC KOLL TO KLvNTPO TNE IIPOVOoLAC Kol o€ PeyaAUTEPO Babuo armo to
KEpOOOKOTILKO KivnTpo. Aev adpopd POEC: ava TTACA CTIYUN
QVOKATOVEMOVTAL Ta amoBEpata avaloya pe tn oxeon “bulls and bears”.
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Statues of the two symbolic beasts of finance, the bear and
the bull, in front of the Frankfurt Stock Exchange.
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Teloc Evotntac



Xpnuotodotnaon

* To moapov ekmaldeuTLKO UALKO EXeL avamtuxBel oto mAaiolo tou
eKTtaLOEVTIKOU €pyou Tou dtdbdokovta.

* To £pyo «Avoikta Akadnpaika Madnipata oto Naveniotipio ABnvwv»

EXEL XpNUaTodOTACEL LOVOo TNV avadlapopdwaon Tou eKTOLOEUTIKOU
UALKOU.

* To £pyo vAomoleital oto rAaiolo Tou Emyelpnotakol MpoypapaToq
«Ekmaiidevon kot Ata Blou Mabnon» kat cuyxpnuatodoteital amo tnv

Evpwnaikn Evwon (Evpwmaiko Kowvwviko Tapeio) kot oo eBVIKoug
TTOPOUC.

EMIXEIPHZIAKO TMPOIrPAMMA
EKTIAIAEYZH KAl AIA BIOY MAGHEH — ==F EZ"A

enévdyon GTnv uovwvia Tne yvien UV

= n npdypapya yia v avdntwén

=
=
IONIKO TAMEIO

YNOYPTEIO MAIAEIAL KAl OPHIKEYMATQON
Evpwmaikr ‘Evwon EIAIKH YNHPEXIA AIAXEIPIZHE

Evpwmaiké Koivwviké Tapeio . ) .
Me tn ouyxpnpatoddétnon tng EAAadag kat tng Evpwnaikig Evwong
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>NUELWHA loTopLlKoU

To tapov €pyo amotelel tnv €kdoon 1.0.
‘Exouv tponynOel oL katwOL ekbOOELC:

* 'Exboon dtaboun edw.
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>NUElwpo Avadopag

Copyright EBvikov kat Kamodilotplakov Mavernotiuov ABnvwy, Nikog
Oeoxapakng 2015. Nikoc ©@soxapakng. «lotopia Okovoulkwyv Oswplwv. Metd
TNV €dpaiwon tn¢ veokAaokn ¢ Bewptiag: Keynes, k.a.». Ekdoon: 1.0. ABrva
2015. AtaBgoipo amo tn diktuakn dtevBuvon:
http://opencourses.uoa.gr/courses/ECON1.
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>NUELlwpa Adetodotnong

To tapov LVALKO SlatiBetal pe toug opoug tng adeslac xpnong Creative Commons
Avadopd, Mn Eumopwkn Xprion MNapopota Atavopn 4.0 [1] R petayevéotepn, AleBvng
‘Exkboon. E&atlpolvtal ta autoteAn €pya Tplitwy m.x. dwroypadiec, Staypappota
K.A.TT., TOL OTIOLOL EUTIEPLEXOVTOAL OE QLUTO Kall Ta oTtoia avadEpovtal pall e Toug
OpPOUC XPNOoNC Toug oto «XZnueiwpa Xpriong Epywv Tpitwv».

©OE0)

[1] http://creativecommons.org/licenses/by-nc-sa/4.0/

Q¢ Mn Epmopkn opiletal n xpnon:

* 1ou 6ev mePAOPPAVEL AUECO 1] EUECO OLKOVOLLKO OPEAOC Ao TNV Xprion Tou €pyou, yLa
TO SlovopEa Tou €pyou Kot adelodoyo

* 1ou 6ev meplAapPaveL olkovouLKr) ouvaAlayn we npolnoBeon yla tn xpnon n npooBaocn
OTO £pyO

* 1ou 6ev nmpoomopilel oto SLavopEa Tou £pyou Kal adelod0X0 ELUECO OLKOVOULKO OPEAOC
(rt.x. Stapnuioelc) amod tnv poPfoAr Tou €pyou o€ SLASIKTUAKO TOTO

O Swaovyog pmopel va rapexel otov adelodoyo Eexwplotr adeLa va XpnOLLLOTIOLEL TO €pYO yLa
TIopLKN Xpron, epocov autod tou {NtnO«l.

Sy
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Alatnpnon ZNUELWHATWY

Ornoladnmnote avamapoywyn N SLookeun Tou UALKOU Ba TtpeETmeL
va cUUTTEPLAQLUBAvVEL:

" 10 2nueilwpa Avadopadc

" 10 2nueilwpo Adelodotnong

= N 6nAwon Alathpnong ZNUELWUATWY

" 10 2nueilwpa Xpriong Epywv Tpitwv (epooov umtdpyel)

noll pe touc cuvodEUOUEVOUC UTIEPOUVOECHOUC.
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>NUelwpa Xpnong Epywv Tpltwv

"H doun Kat opydvwon tng mopouciaonc, KaBwc Kat To UTIOAOLTO
TEPLEXOUEVO, amoTteAoUV VeV HATIKA WOlokTnola Tou cuyypadEa KoL Tou
Navernotnuiov ABnvwv kot dtatiBevtal pe adela Creative Commons Avadopa
Mn Eumoptki Xprion Mapopota Atavoun Ekdoon 4.0 i LeTayeveéoTepn.

OL dwTtoypadleg IOV TTEPLEXOVTOL TNV TTAPOUCLACN ATTOTEAOUV TTIVEULOTLKN
LSloktnoia tpitwyv. Altayopeletal N avanapoywyn, avadnpooievon Kal
S1d6e0r TOUC OTO KOLVO HE OTIOLOVONTIOTE TPOTIO XWPLC TN ANYn adelag armo
Tou¢ Sikatovyouc. "
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