B -

~ ¥

ADX 1 L/

\

OMIAIA TOY YIIOYPI'OY E®GNIKHXZ OIKONOMIAX KQITA XHMITH
LTO ETHXIO AEINNO TOY EAAHNO-AMEPIKANIKOY EIIIMEAHTHPIOY
TPITH, 2 AEKEMBPIOY 1986

Mouv &(velL L&LAlTEPN XAPA TO YEYOVOC OTL da cog HLANCW ONUEPC.

H KUBEPVNON QVTLUETWINLOE TEOCEATOA OPLOUEVA ULUEA TEOBANUATO TOUL,
wg ouvvNdwg, UeyYalomoLnNOMuav Suvocavdloya. Xalpopatr TOAD, AoLmnov,
TOUL HOUL SLVETAL N £LVKALELA VO AVAPEPDW, WECA OE WULOA NEEUN ATUO-
oPALEO., 0 CNTNUATO TOL €LVAL TEAYUATL ONUAVTLHA YL TNV EUNUEPLA

Tng EAANVLKNG oLunovoulag.

ODAnoLalelr TOo TEAOC TOL €Ttouvg 1986, yYLa TO omolLo, Onwc EEpete,
eLYOLE JECEL QPLAOSOEOUC OTOXOUC MECO OTA TAALOLO TOU TPOYPALUO~—

TOC OLHOVOULUNG OTAIEPOTOLNONE TOUL AVAYYELAALE TOV OuTwRPLO 1985.

Ta 800 BacLKUA TEORANUATO TOUL TO TPEOYPEAUUA OTAdepomolnong €LXE Vva
QAVTLULETWNLOEL NTAV O MANOWPELOUOC UAL TO EAAELUMOG TOUL LOOTULYLOUL
TANPWUWYV. Tta Tov MANdwPLoud JEcane oav OTOXO TooooTd 16% amod
TNV apXn wc TO TEAOC Tou 1986 oe oxeon e TO 25% Tou 1985. TLa
TO EAAELUUO TPEXOULOWV CULVAAAAYWV TOUL LOOTULYLOU MANPWUWV JECTLE
otdxo 1,7 6Lo. SoAlapia TO 1986, €vavti eAlelupatog 3.3 &Lo. SoA-

Aaplwv Tou 1985.

Me PAON TO OTOLXELO TOU E€XOULE WC TWEO, QPALVETAL TWC €LUACTE OTNV
TPOX LA TOU O8NYEL HOVIA OTOULC OTOXOULUC MAC, TOOO OTOV OTOXO TOUL
16% yLa TOV TMANSwPLoud Aoco nalL oTtov otoxo Tou 1.7 &Lo. SoAlaplwv
YLO TO EAAELULUO TPEXOLOWV CULVOAAAYWV. IIPEMEL, WOTOCO VO TPOCIECW
OTL T OTOLXELQ TOUL EXOULUE YLA TO LOOTUVYLO TANPWUWV QAVAPEQOVTOL
LOVO  OTOUC EVVEQ TPWTOUC MNVEC Tou 1986. A€V UTOPW, UATA CULVE-
TELQ, VO QMOUAELOW TO €VOEXOUEVO OL SiLatapdEeLg mouv oXetllovTtal
HLE TNV €@APUOYT TOL ®IMA VA TIPOUAAECOUV UATOLA ATMOUALON QMO TO
OTOXO YLQ TO LOOTUYLO TPEXOULOWV CULUVAAAAYWV. AAAG QMOUN HAL QV
oLVEBALVE avTO, da elval €va UETABATLUO @aALVOUEVO, Tou da eEou-

Setepwdel peoca oto 1987.

Iowg SLEPWTAOTE MATA TMACO N CLUYUPATNON TOUL TMANdWELOUOV YVPW OTO

ETLTESO TOUL OTOXOU TOU EXEL TEYel OPELAETAL OTO TPEOCWELVO TIAYWUO
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TWV TLUHOV TOU JeomlOTNUE TELV and €va unva. H amavinon elvatl

OTL BPaxuXEOVvLa TO TAYWUOR TOV TLUOV PonddeL. ATOTPETEL TNV

aLENTLUN emiLppon Twv StatapdEewv TOL CLVOSEVOULV TNV EPAPUOYTN
TOUL ®IIA. ZINUELWTEOV OTL YL ALTO TO AOYO UAL GAAEC XWPEC ETME-
BaAaV TAYWHO TLHWV OTNV TEO TNC EPAPUOYNC Tou BIIA @daon. AAAA
LOUEOXPOVLA N TPO TNE EPAPUOYNC Tou OIA Siatdpagn, €lvalL peta-

BATLKO QPALVOUEVO, UAL OL SLOKUVUAVOELS TLHWV TOUL OXeTlloviaLlL uE
avTtry elval eMLONg HETARATLUO QPALVOUEVO, eUTOC BERaLa amnd erELVEC
TLS QLENCELC TWV TLUWV TOL TPEOKVUMTOULVY ANd TNV SLAPIPWON TWV CLVTE-
AECTWV TOUL OINA.MNEpa amd TNV WOMON TwWV TLUWV TOUL OXETLIETAL UE

TNV EQ@APUOYTN TOouL O®IA, vmnnexav MoAV ALYeg ALENCELC TLUWV HAd’

060v oto Sidotnuo NoeuBplov ual AeneuBplov. Zag vnevdLvullw OTL

OL QUENOCELC TLUWV OTLS ETLXELPNOELE TOUL ANUAOCLOU TOMUEO, OL OTOLEC
TOo 1985 €AaBav XWPo TPOC TO TEAOC TOUL XPOVOUL, HATA TO TAPOV ETOC

€YLvav Oolegc Tov AUVYOuOoTO.

KaTd OUVETELQ, 8EV UTIAPXEL TLMOTE TEXVNTO OTO OTL O TMANdWELOUOC

HATEBNUE UOVTA OTO OTOXO TOUL €LXE Tedel.

@0 TPETMEL EMLONCG VO OXOALACW UHOL TO LOOTUVUYLO TMANPWUWOV. Omwg
76N TEOAVEPEPA, TEPLUEVOULE OTL da PIACOUVUE HOVTA OTO OTOXO
HaL O aUTO TO UETWNO. AAAG HEYAAQ YEYOVOTA €XOULUV CLUBEL OTOV
nAoUo Ta omola emMnpPeacav TO LooldYLO TMANPwuwv aveEdpTtnta amnod
TLC SLUEC LOC TPOOTAIELEC HOL da TMEEMEL VA TO EEXWOLOOUUE TELV

EUPPACOUVLLE TNV LUAVOTIOLNOT HAC YLO TO EMLTEVYUA HOAC.

Auth n aEiroAdynon ylvetatl mLo &VoroAn and TO YEYOVOS OTL N ouvn-
SLouévn povdda UTOAOY LOUOU - TO SOAAAOLO — UTOTLUNONKE ONUAVTLUA.
AUTS onualvel ATL o otdxog tou 1.7 SLo. o TPEXOvIa SoAAdpia, elval
OTNV TPEOYUATLUOTNTA ONUAVTLUA TILOo @LASS0Eog and To otdxo Tou 1.7

5L0. oe S0oAMdpLa Tou OxTtwPRplov 1985, dTAV AVOAKOLVWINKE TO TEOYPAL-

po otadepomolnong. I'Lta va QVTLUETWNLOIEL TO TPEOBANUA TOU UTOTLHO-
HEVOUL SoAlaplou, O TMAEOV AMOSEUTAC TEOMOC £lval va en@EAloviaL TA

MAVTA ooV TooooTd Tou AuaddpLoTouv Edvinol Ipotdvrtog (AEI) .

Otav mpoeToLualdTav To TMEAYPAuLUa oTadepomolnong, umnexav Sitad€oiLua
OTOLXELQ TOU LOOTUYLOUL MANPEWUWY HEXPL TOV IoVALo Tou 1985. I 'avutn

TN BAON avApeVAOTAV OTL TO EAAELUUO TPEPEXOULVOWV OCUVAAAAYWV YLA OAO




To 1985 da ntav 2.8 8Lo. SoArdpia- 1© 8% TOL AEI ,MaL O OTOXOC
Tou eAlelpupaTog Touv 1.7 SLo. SoAlaplwy YiLa TO 1986 avTLTPOOW-
TEVE €va 5% Tou AEIl. Me dAla AdyLa TO TPOYPEOUUA QTTOCKHOTOVOE
oTn BeATLWON TWV TPEXOLOWV CULVOAAAYWV UATA 3% Tou AEI. ®a xpn-
OLUOTIOLTIOW QAUTO TO TOCOOTO OE UETAYEVEOTEEN OVYHPELON, YL QAULTO
da. cag mapanalovoo va TO JVUAOCTE. EmavalapBave OTL TO TEOYPOL—

o €lXE oav OuOTO nLa BeAtlwon (on pe 3% Tou AEI.

TEALKA, TO EAAELUMO TEPEXOLOWV CLVAAAAYWV ToL 1985 amnodelxdMue
oAU XeLPOTEPO aAm’OTL avapevotav - 3.3 &ito. SoAldpia 11 10% TOUL
AEII. Av TO 1986 emiLTUXOULUE EAAeLupa 1.8 SLo. S0AA., avtd da
AVTLTIPOOWNEVEL MOVO 4.5% TOouL AEN (yLatl TO SOAAGOLO ULMOTLUNIN-
nE eEVTWUETAEV). EToL n BeAtlwon da avéAdeL oe 5% moocootialeg
povadeg tou AEN (n Siagopd HeTAEV 10% TtTo 1985 nav 4.5% TO
1986) .

AUTO amoTtelel oxedov SLMAN BeAtlwon amn’avTrh TOUL AVALEVOTAV VA
EMLTELXIEl UECW TOUL TPEOYPAUUATOC oTtadepomolnong. BeERaia, upag
Bondnoav eEwYEVELC TMAPAYOVIEC OL OTMolOoL, OTO OUVOAO TOLC, NTAV
oAy evvoluol. OAOL YVwPUTOUME YLQ TNV MTWON TNE TLUNE TOUL
neTPpeAalov AAAd pag Pondnoe emiong n MTWON TV SLEIVWV ETLTOULWV,

TMouv HELwoe TO UOoTOC eEumMnEETNONg Tou eEWTEPLHOV HAC XPEOULC.

OpLougéva eEwyevr yeyovoTa ntav Ouwg SULOLEVHI. ©a AVAPEPW T
eENg TPla : N ouvpplUVwon TV eEAYWYLUOV HOAC AYOPWV OTLS TMETPE-
AQLOTIOPAYWYOUC XWPEC — avTN elval N AAAN MAELEA TOU VOULOUATOC
OTNV TTWON TWV TLUOV TwV €EAYWY®OV — N TOAD ONUAVTLKY LELWON TV
ALEPLUOAVOV TOUPLOTWV UHETA T YEYOVOTA OTn MeodyeLo otnv apxn
TOU €TOUC, MAL TO TLENVLKO ATUXNUO TOL ToePVOUTLA TOou o&nynoe
OE UL ULEYAAN QUENON oOTa €LOAYOUEVA TEOMLUA HalL €TLONg SEV UAC
enétpede va SLadéocovne To eEaywyLud pag MAEOVOOUA TNS PETELVNG

ecobelag olTov.

Qotdoo, oto obLVOAS Toug oL EEWYEVELC TOPAYOVTEC 11OAV E€LVOLTKOL
UOAL EUTLUOVUE OTL euvdVvovTaL yLa = uta BEATLlwON OTO LOO-

CUOYLO TPEXOUOWV CUVAAAQLYWV, HATO TEPLTOL 2% TOL AEI.




EtoL, and upra TeAwun BeAtlwon 5% noocootialwv povddwv Ttou AEI,

oL 800 moocootLaleg novadec ogelAovialL oe eEwYeEVELC TMOAPAYOVTEC.
Meévoupe pe pLa BeAtlwon 33 moocootialwv povadwv Ttou AEI mouv owel-
AETOL Ot EVOOYEVELC TOAPAYOVTEC €VAaVTL HLag BeATlwong 3 TOCOOTL-
alwv HOVASWVY TOU TO OTADEPOTMOLNTLUO TEOYPAUUA NTAV OXESLACUEVO

VO, ETTLTUXEL .

H oOynpron petafEld avtol mou €LXAULE OXESLACEL UAL AVTOU TOUL ETIL-—
TOXQUE OTOV TOWREQ TOU LOOLULUYLOU MANPWUOVY E€LVAL AOLTOV OCOPWS EV-—
dappuvvtiunl. OL duvoleg, N ALTOTNTA 8EV NTAV PATALEC OTWE MEPLUOL

JEAOLY VO HaC MAVOULV VA TILOTEYOULUE.

BéBaLa, 90 HOC EUXOPLOTOUVOE AV NTAV oLVATOV VO ETWPEANIOVUE amd
TNV TTWOON TNC TLUNC TOU TMETPEAALOU TEOUELLEVOU VA ETILTUXOUUE OUO-—
un mepLoodTeEN PBeEATLwWoONn O0TO LoOTVYLO TPEXOLOWV OCLVAAAAYWV. OL
BEATLWOELC OUWC SEV ETMLTLYXAVOVTAL HE EMLOVULEC HOL TPEOOCEULXEC.
Amtonoplletrc and eva mMEAYPAUUa OTL naditotolv Suvvatd To WECA OL-
HOVOULUNG TIOALTLHIIC TOU EVOWHATWVELE. Me auTtd oav uPLTNELO Sev
EXOULE AOYOUC VA €LUAOTE SUVOOPEOCTNUEVOL YLO TO QAMOTEAEOUO LEXPOL

TP .

Aew "HEXPL TWEA"  YLATL TEPLUEVOUUE TEPLOCOTEPQ QAMOTEAECUATA
OTOUC ETMOUEVOUC OSWOEUA UNVEC. ILTOV TOUEA TOUL LOOLVLYLOUL TANPW-
LDV, OUYHEUPLUEVA, €LVl YVWwOTO OTL N MEoodog €LVAL UATA HAVOVA
Bpoadela, TO QMOTEAECUATO OLUOVOULUWY HETPWV Sev wpLudlouvv ypn-
Yopa.. EVva €VTUTWOLOUO TOEASELYUO aLTOU elval ot HIIA omou n
LEYAAN UTMOTLUNON TOL S0AAAPLOVL, TOUL AEXLOE TELV E€LKOCL UNVEC,
HOALS TdPO APXLOE VO QVTLHATOTMTOLLETAL Ot PEATLWON TOL EUTOPL-

no tTng Looluyclou.

Ac MAElOW TLC TMOAPATNENOELC MOU YL TO 1986 A€yovrtag OTL EXOUUE
TPOCEYY LOEL TOUC OTAXOUC HAC YLA TOV TMANdwELOUO AL TLE TPEXOUL-
OEC OULVAAAAYEC XwPelg mTwon Tou AEIN uat adfnon Tng avepyloag.

OTWC YVWPLLETE, TOAAD TOAUETO HETPWV OTAIEQOTOLNONG OE GAAEC XW—
PEC €LXOV OAV QAMOTEAECUO HLO HEYAAN avEnon Tng avepylag. AvTlL-
deta, TO SLUS UAC TIAKETO UETPWV OXESLACTNUE ETOL WOTE VA HPATN-—
9el oXedAV oTAdEPS TO CULUVOALUO ETMLMESO TNG OLUHOVOULUNG SpAcTNELO-

INTOC, ONwe UETEPATAL and To AEIl, MaL Vva TEPLOPLOTEL uAde avEnon




TNC AVEPYLlAC OTO EMLMESO EUELVO TOU TPEOUUVTTEL QMO TNV TAON TEOC
aVEnon Tng mpoowopdg epyaolag. TeALUA, TO QATMOTEAECUO QPALVETAL
va elval HOAUTEPO and avtd. To AEIN elvatr vynirdotepo natd 0,5%
EVW N avePyla 8ev avLENONMue naddlov. IMpdypati, OVOULEWVO WE TNV
HOAVTEPN HATAULETOENON TNS AVEPYLOC, TO TOOCOOTO QVEPY LA ETECE
and 7,8% To 1985 oto 7,5% TO 1986. (O 0pLIOUOC TWV EYYEYPOAUUE-
VOV QAVEPYWV SLOYHWINKE, AAAA aLTO SeVvV AMOSISEL TNV TEOAYUAT LUN

gLuova yLaATL ouyxpovwe avEndnuav ta rlivnTea YLa €YYEA®N) .

PuoLUA, OAa Sev NTAV TOCO OTPWIA. IZTAIMUE AVAYHALO VO AVTLOTOI-
LLOOUVUE TNV TMTWON TNC TLUAC TOU METPEAALOUL LE LVYNAOTEPOULE EUME-
oOUC PAPOUC YLa Vo uNV Ee@UYOULUE ANO TOV OTOXO MHAC YLOQ TO EAAELU-
po. TOu AnudAoLOL TOUEA. IZTAINUE €eMLONG AvVAYHALO VA cLOPLEOVLUE
ONUAVTLUA TLC TEATMECLUEC TLOTWOELEC OTLE OPXEC TOU UAAOUALPLOV
YLO VO UNV ToPaf LACOULE TNV VOULOUATULKN TOALTLUN. ITAINUE, TEAOC,
avayralo va €TMLBAAOVULE TO EV LOXU TEOOCWPELVO TAYWHO TwV TLUWOV YLA

Vo UPATHOOUVUE UTO EAEYXO TLC TOAPEVEPYELEC TNC EQPAPUOYNC Tou OIIA.

ZUVOALUA OUWC UTOPOVUE VA EUPPACOUVUE CUYUPATNUEVN LUAVOTIOLNON Y LA

TO QTMOTEAEOCUATO TOUL TPOYPAUUATOC TO 1986.

Tpo €LUACTE OTO HATWPAL TouL 1987.

KaiLvolpy Lo uadmuovta BplorovTal UNEOOTA HAC, TPEETEL VO EVTELVOUUE
EU VEOU TLC TPOOTIAIELEC HAC YLA VO QPEPOUVUE TNV OLUOVOULQ TILO
KLOVTA OTNV LOOPPEOTLO, L0 LOOPPOTLa TOoL da SLaPUECEL UaL da SLVEL

nMePLIDPLA YLa AvoSOo AL AvATTULEN.

ESW uaL TMoAD naLpd €XOUUE SNAWOEL OTL O OTOXOC HAC YLQ TOV MANdw-
pLopd to 1987 elvaL 10% - apxN-TéAlog TouL XpPovou. Enlong, €6d nal
MOAD KALPO E€XOUULE SNADCEL OTL O OTOXOC MHAC YLa TO LoolVYLO TAN-
PWUWOV ELVAL VO €XEL OTOAUATHOEL N Avodog ToL eEWTEPLHOUV UOC XPE-
ougc TO aPYdTeEPOo TO 1988. To eEwtepLud pag XPEOC da OTAUATNOEL

va aUVEAVEL €4V O HadapPdg EEWTEPLUOC SAVELOUOC HAC CLPPUUVWIE L

oTO UNS€v, HE AAAA AdYyLa, €dv Sev SaveLTOUAOTE TEPLOCOTEPA AT’

ATl eEworoVuE UAIE XPAdVo. AULTH elVol LLA KOATACTAON TOUL UTOPEL

va Statnendel en’adpLoto, eneldrn to eEwTepLud pag XPEog Sev elval
VUNAS LE TOA UETPO TWV CUYMPLVOUEVWVY UE TNV EAAGASA XWPWV OTNV OLKHO-

VOULKN avaTTLEN.




MNn&EV uadapdc eEWTEPLUAC SAVELOUOC ONUALVEL OTL TO EAAELUMO TWV
TEPEXOVOWV OULVAAAAYWV SEV TPEMEL VA ELVAL LEYAAVTEPO TNE QAUTOVO-
UNC ELOPONC LOELWTLHWOV KEPAAALWVY and To eEwTtepLnd. H €Lopon
LOLWT LUWY UHEPAAA LWV €lval Tng TAENg TtTwv 1.0-1.2 SiLo. SoAlaplwv,
TPAYUO TIOU OPLOYETEL QAUEOWC TO OTOXO YLO TO EAAELUMOA TwWV TEE-
XOVOWV cLVAAAAYWVY TO 1987 oto 1.0 €wg to 1.2 SLo. 80AA. To
1987 oOMOTMEVOUUE VO HAVOUUE E€VA HEYAAO BHua mEog TNV uateLOLvon
avTH, HAL YLA VO OUPLPBOAOYOUUE, OKOTEVOULE VO ETLTUXOUVE EVa

EALELUUO TPEXOULOMV CLVAAAAYWV TNG TAENS Twv 1.25 SiLo. SoAlaplwv.

Mnopw va Tw and avtd TOo PNua OTL €LUACTE QAMOPACLOUEVOL VO ETLTO-
XOUUE ALTOUVC TOUL OTOXOUC MAL TLOTELw OTL e€lval Eeuadapo amnd Ta
PETELVA ATMOTEAEOUATO OTL EVVOOUUE QUTA TOU AEUE. AEV EVAOYXO-
AoVuooTe HE eLOEBelC MAYOUC TOUL TOUE AMOKAAOUVUE OTOXOUC. Omnwg
nén elna, anonoulletg and €va MEOYPAUUO QATOTEAECUATA AVAAOYQ

TWV LECWVTIOALTLUNE TOU EVOWHATWVELS. Kol 90 €VOWLATWOOUUE OTO
nEdYPauUa TOU 1987 auTd TA HECA TOUL OVUEWVO WE TOULE UAAVTEPEPOULG
UTLOAOY LOLOUC TIOU UTMOPOUVUE VO UAVOUUE ELVAL GEUETA YLO TNV EML-

TEVLEN TwV OTOXWV UAC.

H €L008NUATLUT TOALTLUT 9o CUVEXLOTEL €TOL WOTE va SLatnendel

N AVTLIANdwELoTLUY ®opd. O ocLVSLAOUOC TNG ELOOSNUATLUNG TOALTL=
UNC UE TNV OULUVAAAQYUATLUN TOALTLUY 94 CUVEXLOTEL ETOL WOTE VA
Sratnendel N AVTAYWVLOTLKATNTA TNG EAANVLUNG OLUOVOULAC OTO ETL-
nedo tng 11ngc OutwPplov 1985 - nuepounvia TNG UTOTLUNONG HATA
159 - naL vo SPEPOUVUE TG OPEAN TNG HEYAAVTEPNS QAVTAYWVLOTLUHOTN-—
Tag, MOAAA amd Ta omola da Ta TMPEOOTOPLOTOULE YLO TPWTN @OPd TO
1987. ToO EAAELUMO TOU ANUOCLOU TOUEQ TOU UELWINKE HATA 4 enaTO-
oTLaleC povddec Tou AEIN @eToc, 9a UELWIEL HATA GAAEC 4 EMATOOTL-
alec povadec to 1987, AMEAEULIEPWVOVTOAL ETOL TOPOULE TOUL Ja UTO-
poVV va SLaTedoVVv YLa TNV EMEUTOON TwV eEAyWYWV HAC MAL TNV UTO-
UATAOCTOON TWV E€LOAYWYWV UAC, OCLUBAAAOVTAC E€TOL OTN PREATLWON TOUL
Looluy (OU TMANPWU®WV. H VouLouaTiry ToALTLUN da €lvalL CUVETNG
TPEOC TOUC OTOXOUC YLa TOV MANdWELOUS MaL TO LOOLUVYLO TANPWUWOV,
OMwC QETOC, YLO VO UNV UTOVOUEVOVTAL OL otodxolL. avtol amnd

UTEPRAAAOVOA CNTNON TOUL TEPOPOSOTELTAL AN TEAMELLUEC TLOTWOELG.

OPLOUEVEC UTODECELC TMPEEMEL TAVIA VA YLVOVTAL YLO VA KPLVEL UAVELG



TOLA HECO TOALTLUNG S0 ETAPUECOUVV YLO TNV €NMLTEVEN TwWV TPEOUA-
S0P LOUEVWY OTOXWV. ©Od AVPEPW UOVO UEPLHEC aATO TLS PBAOLUEC
UTIODECE LS TOUL HAVAURE : (1) n TLun Tou meTpeAalov da elvalL HATA
HLECOV Opo 16 SoAlapia ava PRapeAtr CIF, (2) n tootiplo Tou SOA-
Aaplov da dratnendel ota enineda touv NoeuBplouv Tou 1986 €vavTL
TOV AAAWV HUPLWV VOULOUATWV, (3) oL aYopE€g TwV XwewVv OTLCS
onoleg eEdayovue da enentadodv natd 2,5%, (4) n poanpomnpddeocun
MANYWELOT LUY ETMLMTWON and TNV €@APUOYN Tou OINA Sev da elval oA

ONUOVT LK .

AUTEC e€lval UTMOJYECELE YLO TEAYUOTO TO OTMOLO EUELC EAAYXLOTO UTO-
POUVLE VO ETMNEEACOUVUE. TLC UTOIECELC AUVTEC TLC HAVALE BOOLOLEVOL
OTLS UOAVTEPEC SUVATEC TMANEOPOPLEC TOUL SLAIETOUVUE, AAAA AV ATO-
8eLx90UVV oNUOVTLUA AAVIAOUEVEC, da UAVOLV TNV EMLTEVEN TWV OTO-
XWV PAC TTLO SVOUOAN N TILO EVUOAN, OQAVAAOYO HE TO €AV N ATNOUALON

TWV YEYOVOTWV and TLE UNOYEcELS Mag elval SLOUEVAEG 1N evupeviic.

To TOVLIw ALTO YLO VA& YLVEL QVTLANTTO E€Va TEOPAVEC AAAA MOl BaoL-—
1O onuelo — OTL N TMoPela TNG OLHOVOULAC TPEOC TOUEC UADOPLOUEVOULC
OTOXOUC UTOUELTAL OE LOXUVPEC eEwyevelg emnitdpacetg. OTav MPLVEL
AOLTIOV HAVELC TLS OLHOVOULKEC €EEALEeLg, MPETEL Vo LTOAOYLCEL

OWOTA TO POAO TWV EEWYEVWV SUVALEWV.

YNApXEL HAL €va SeVTEPO, AUOUA TILO ONUOVTLUO ONUELO, TOUL APOPA
TOUug OTOXOoUC. H OoLHOVOULUN TOALTLUN SEV UMOPEL va aocundel vmnod
oLVINUEC TELPAUATLHOV €pyaocTnelovu. KoL HE TOV HAAVTEPO SLVATO
OXESLAOUS, 9a MPOUVMTOUV ATMOUALCELE ATO TOUE OTOXOUS, QUOUO HOL
otav 8ev mapeuBalvouv eEwyevn yeyovota. To UPLOLUO UPLTNELO
HAATIC MAL QTTOPACLOTLUNG HOUOOO LKOVOLLUNG SLaxetpLong 8ev elval
TOo OTL 8EV UTAPEXOULV ATMOUALCELC aAnd TNV TEOXLA Tou odnyel OTOULC
UOADOP LOUEVOUC OTOXOUC AAAA TO OTL OL QAMOMALOELC QAVTLUETWILlOVTAL

LE QTOPOAOLOTLUEC SLOPOWTLUEC EVEPYELEC, XWPLE HADVOTEPNOELC.

Aev £€lValL TOUL TOAPAVTOC VA CULUINTNOOUUE HE AETTOUEPELEC TA SLAPO-
PO LECOQ OLUOVOULUNG TMOALTLUNG TOUL TMEETEL VA XPEPNOLUOTOLNIOVV WOTE
VA YLVOUV OL OTOXOL MHOC YLQ TOV TMANdwELOUO Mal TO LOOLUYLO TANpw-
LOV PEAALOTLHOL ML €@LUTOL. YMAdEXouv, woTooco, SVO TOUELC TO-

ALTLUNC TOU TOPOULOLATOUV LOLALTEPO EVOLAPEOOV YLO TO AUPOATNELO




avTd, OoTtoug omoloug da NIela va AVAPEPIW OTO TEAEUTALO WEPOC
TNC OULALOC HOU ONUEPO: 1N OCUVOAAGYMOTLKN TOALTLKI] AL TN TIOAL-

TLUT YLo. TLe E€veg emevéloeLg.

H OUVOAAQYUQATLKT) TOALTLKN TOUL AUOAOLINONKE amnd TNV UMOTLUNOoN
Tou OuTwPplov 1985 €xelL oxeddov andilvutn SLaEAveLa KAl PBeERaLa
elval SLapaveoTepn amn’dTL NTAV YL HEYAAO SLAOTNUA. IXESLA-
OTNKE ETOL WOTE VA €LVOL OCUVETNG TEOC TOV OKHOTO TNC HELWONG
TOoU TMANOWPELOLOV OTo 16% AL WOTE va SLatnendel N AVIAYWVLOTL=-
HOTNTA TNC EAANVLUNC OLUOVOULAC TOULAAXLOTOV OTO EMLTMESO TOUL
EMLTEVXINKE PE TNV vNOTLunon Tou 15% Tov OutwRpLo 1985. O
TEAEUTALOC OUOTIOC AMALTOVOE Lo SLoALodNon Tng SEAXUNS YLa va
avTLoTaduLodel n TaxvTteen aVENon TOUL EPYATLHOU UOOTOUE OTNV

EAAGS0, o0 oUYHPLON UE TLC QAVTIAYWVLOTPLES XWPEC.

To 1987 9a ouveX LOOULV va e@aPuOlovialL oL LOSLEC APXEC QAAD QUOLKA,

OE ALYOTEPO TMANOWELOTLUO TEPLBAAAOV. O OTOXOC MANSWELOUOV, WE

Tov omolo 9a €lvalL EVAOPUOVLOUEVN . N CUVOAAQYUOTLUN TOALTLMN,

glvalr 10%. O pududc avddou TOU OVOUAOT LUOU UOOTOUE EPYAOCLAC

mov do MPEEMEL va aviiLoTtaduloetr n SLoddodnon Tng Spaxung, Sa

gelval PpadlTepoc amn’dTL To 1986. AAAOL TOPAYOVTEC TOUL ETLEPOVV

OTNV OVTAYWVLOTLUOTNTA, TMEEMEL €MLONS VA AAuBAVOVTOL ULTOYN, AAAA

aULTA Tou elma, 8{VOoUV nATOLA BACN YLA OXETLHO TEUUNPLWUEVES TOO-
BAEPELC YLO TNV QVALEVOUEVN ¥LVNON TNg oLVAAAAYUATLUNG aElag Tng Soaxunig

entdc PRERBaLA av TOXOULV UEYAAQ ATEOBAETTO YEYOVOTQ.

@0 AVAPEPIW TWPO OTNV TOALTLHN YL TLg E€veg emevdvoeilg. Tnv
TelevTala @opd TMOUL AMeLIVVINUA OE €Vvo AUPEOATNPLO OTA AYYALKUA,
otnv ASnva, nftav otig 12 Matouv, OTO CUVESPLO TOUL &LOPYAVWOLV

n epnueplda International Herald Tribune natr tTo EAANVO-AuepLUO-

vird EmLUEANnTNOLO.

E(ma, toTe, OTL EUELC EMLOLOUOVUE VO €VIAPPUVOUULE TLC EMEVOVOELC-
1300 EAANVLUEC OO0 MalL E€veg - yLa TO €IVLUO OCULUUPEPOV, OTL QAUTOC
elval évac otadepdc, uHarponpddeouog otodxog, &niadn, OTOXOC TOU
85ev UTOUELTAL OE OPREPRALOTNTEC PBPEAXLTEOIECUWY TOALTLUHWY OUOTILUO=
THTwV OUTE Ot EMLEPACELC TEAOUALOPWY YEYOVOTWVY MHAL OTL UTOSEXO-

LOOTE €VIeEPUO TO EVELAPEPOV TWV EEVWV EMEVEUTWV.
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Twpa To €MAVAAAUBAVW Kol Ta Eavatovilw dla avtd.

ZTOV TOMEQ TWV EUTOPEVOLUWY AYOAIWV UAL UMNEECLOV, N AVIAYWVL-
OTLKOTNTA TOUL ETMLTEVXINKE amnd TNV LVNOTLUNON TOU OUTWRPLOL TOUL
1985, uaL n omotlta SV SLABPWONKE LEXOPL ONUEEC, TOPEXEL EUUAL-—
PLEC YLa ETMLUEPSELC eMeVvOVOELS, HE TPAoBAON MPOC OAOKANEN TNV

ayopd tTng EOK.

ZTO SLACTNUG TIOU HECOAABNOE aAnd TO OLVESPLO TOouL Matou, aAamMeAlev-
dePWONUE O EMAVATATPLOUOC UEPAAALWV TIOUL AVIIHOUV OE UATOLUOUC
TOV XWPWV-LEAWV TNC EOK. Emnlong mMEeoXwpPnoope OTNV 4oon TwV
EAEYXWV ETL OAWV TWV VEOELOOAYOULEVWVY UEPAAALWV TOU QVIUOULV OE

UATOLUOULC TV HIA uaL AAAWV Xwewv Tou Sev elval HEAN Ttng EOK.

OL LOLWTLUES emevdloeLg TO 1986 elvalL apreTA LVYNAOTEPEC am’ OTL
To 1985. AUTO O@ELAETOL MATO HEYAAO HEPOC OTNV OLUOSOUNLUN
8pa0TNELOTNTA. AAAA, YLO TEWIN QOPA €L OELPA ETWV, QALVETAL
va UNNPEEEe pLa pLuen abEnon oe LOLWTLHEC eMeVOVOELE TOL SeV
EXOUV OXE€ON LE TN OTEYaon. Eupelg uvnodexdupoote depud avtd TO
PALVOUEVO UaL eEATLCOUVLE OTL da SLoymwdel uaL Tapanavw. To IXE-
S5L0 Nopouv mou tpomomoLel To N. 1262, €XEL OAV OUOTO VA HAVEL
AUOUO. TLLO OTMOTEAECUATLUA TO ULVNTEO TOL TOPEXEL TO KpATog yLa
enMevdloeLE naL Ta omola elvalL e€Eloov SLadeoLpa TAoOO YLa EEvoug

000 Mol yYLa EAAnveg emevOUTEC.

OL emevdloeLg elval €va amd TA KAELOLA YLA TNV HAKOOTPOIEOUN
dvodo uaL avadnmTtuEn TNg EAANVLUNG oLnovoutag. To mapdv oTadepo-
TMOLNTLUO TMPEAYPAUUL SEV TPEMEL VO DEWPELTAL OOV UATL OATTOUOVWILEVO
and Tov edvind otdXxo TNg TAXelagc avantuEng. AvTideta, elval 1
amaEa LTNTN PAon MAVw OTNV OTMOLA UMOPEL va oTnEelxdel n otadepn

AVATTUVEN TOUL TOMOUL.




reached $ 3.3 billion in 1985.
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{Address of the Minister of National Economy

Costas Simiéis at the annual dinner of the American-Hellenic Chamber

~of Commerce
Tuesday, December 2, 1986
Ladies and Gentlemen,
It gives me much pleasure to adress you today.
The Government has had a few 11tt1e prbb]éms recently which in the usual

way have been exaggerated out of all proportion. So I'value greatly the

opportunity which I have today to discuss in a calm atmosphere matters

_which are more fundamental for the.well-being of the Greek economy.

We are approaching the end of the year 1986 for which, as you know, we
had set ambitious targets as part of the economic stabilisation programme

which we announced in October 1985.

The two basic problems which the stabilisation programme was designed to
tackle were inflation and the balarice of payments deficit.

For inflation we set a target of 16% from beginning to end of 1986 against
25% in 1985. For the deficit in the current account of the balance of

péymehts we set a target of $§ 1.7 billion in 1986 against a deficit which

On the evidence we have so far, we are on course for getting close to both

the 16% target for inflation and the'$ 1.7 billion target for the current

accourit deficit. I must add, however, that the evidence we have for the
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balance of payments relates to the first nine months of 1986. I cannot,
therefore, exclude the possibility that the turbulence associated with the
introduction of Value Added Tax may cause some deviation from the current

account target. But even if it did, it would be a transitional phenomenon,

to be reversed in 1987.

How much, you may ask, is the containment of inflation to a point close to
the target due to the temporary price freeze imposed a month ago. The

answer is that in a short-term sense the price freeze is of help. It

prevents the turbulence associated with the introduction of VAT dragging
up prices, something that is well known and which has Ted some other

countries also to impose price freezes in the pre-VAT phase. But in a

. longer-term sense the pre-VAT turbulence is a transitional phenomenon,

and the price movements associated with it are also transitional, excep?
insofar as they become validated by the structure of VAT rates when it
becomes operational. Apart from the pull on prices of pre-VAT turbulence,
there were very small priqe increases in the pipeline for November and
December. I remind you that price increases in public sector enterprises,
which in 1985 took place towards the end of the year, were in the current
year all effected in Augustf

oo

There is therefore nothing artificial about inflation coming down close to

fhe.fargeted objective.

A comment is also needed on the balance of payments.

e

As I have already said, we expect to be close to the target on this front

,also. But drastic things have happened in the world wrich have influenced

our balance of payments, and we must net these out before we can declare

our satisfaction with our attainment.
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This evaluaticn exercise is rendered more difficult by the fact that our
normal-unit of account - the dollar - has depreciated drastically. This

means that a target of 1.7 billion in current dollars is, in real terms,

significantly more ambitious than the target of 1.7 billion in dollars of
October 1985 when the stabilisation programme was announced. To get round
the problem of the depreciating dollar the most commonly accepted way is

to express everything as a percent of GDP.

When the stabilisation programme wés being prepared,the available balance

of payments data only went as far as July 1985. On that basis it was anti-
cipated that the current account deficit for the whole of 1985 was going to

be $ 2.8 billion dollars, or 8% of GDP and the target deficit of $ 1.7 billion
dollars for 1986 represented 5% of_GD#. in other words, the programme was
designed to improve the curfent account by 3% of GDP. I shall use this per-
centage for a subsequent comparison, so please store it in your memory.'

I repeat, the programme was designed to bring about ah improvement equal

to 3% of GDP.

In the event, the current account deficit in 1985 turned out to be much
worse than anticipated - $ 3.3 billion or 16; of GDP. If now in 1986 we
attain a deficit of $ 1.8 billion, this Will represent only 4.5% of GDP
(because the dollar has shrynk in the meantime). So the improvement will

be 5.5 percentage points of GDP (the difference between 10% in 1985 and
4.5% in 1986). '

This is nearly double the improvement that the stabilisation programme
was designed to achieve. Of course,; we were helped by exogenous factors,

which, on balance, were very favourable.
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Everybody knows about the fall in the price of oil. But we were 5150

helped by a fall in international interest rates - it has reduced the cost

of servicing our foreign debt. .But some exogenous events were unfavourable.

I will mention just three : the shrinking of our export markets in oil
exporting countries - this is the other side of the coin of the fall in
export'p}ices - the dramatic reduction of American tourists after events in

the Mediterranean in the early part of the year, and the nuclear accidént

at Chernobyl which led to a sharp rise in imported food and an ina‘bi]jty .

to dispose our surplus wheat crop.

On balance, however, the exogenous events were favouraS]e and we calculate
that they were responsible for a net improvemeht in the current éé;gg;t of
-roughly 2% of GDP. %

So, of a total improvement of 5% percentage points of GDP, two peftéﬁfage

points were due to exogenous factors. We are left with an improvement of

3% percentage points of GDP attributable to endogenous factors, against an

improvement of three percentage points which the stabilisation programme ‘ _

was designed to achieve.

The comparison between aims and achievement on the balance of payments
front is thus clearly encouraging. The sacrifices, the belt-tightening,

were+:not in vain as some would have us believe.

B e o

Of course, we would have been very happy to be able to take advantage of the
011 price fall in order to attain an even greater improvement in the current
account. But improvements do not come with wishing and praying. You get

out of a programme roughly what you put into a programme. By this criterion

-



. AmT——

we have no reascn to be disatisfied with the outcome so far.

I say "so far", because more results can be expected in the next twelve
months. On the.ba]ance of payments front, in particular, it is well

known that progress is normally slow; the processes gét up by policy
initiatives take time to mature. A striking example of this at thé“bre—
sent time is the United States where the large depreciation of the dollar,
which started twenty months ago, is only now just beginning to reflect
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itself in an improvement of its trade balance.

Let me conclude my comments on 1986 by saying that our inflation and current
account targets are being approximated without a fall in GDP and without a
rise in unemployment. As you know, mény étabilisation packages in other
countries have led to a sharp increase in unemployment.. In contrast, our
package was designed to keep the overall level of economic activity, as
measured by GDP, roughly constant and to limit.any increase in unemployment
to that which may arise from the trend increase in the supply of labour.

In thé event, the outcome is Tikely to be bétter than that. GDP is higher
by 0.5%, while unemployment has not increaseq‘at all. Indeed, according

to the best measure of unemployment, the rate of unemployment has fallen
from 7.8% in 1985 to 7.5% in 1986. (The'number of registered unemp]oy—

ed has increased,but this is not very meaningfu]'because the incentives
to register were increased).- |

Of course, not all was smooth goihg, We had to offset the fa]i“fn 0il
prices by higher indirect taxes in order to stay within our target for the
public sector deficit. We had to engage in a sharp squeeze in bank credit
in the early summer to keep faith with the monetary programme. We had to

impose the current price freeze to control the side-effects of the intro-



duction of VAT. But overall we can express restrained satisfaction with

the outcome of the programme in 1986.

Now we are on the doorstep of 1987. New tasks lie ahead, renewed.effort
will be needed to bring the economy closer to equilibrium, an equilibrium
which w€11 be sustainable in the long run and will a]]éw room for growth
and development. .
We have declared long ago that our target for inflation in 1987 is 10% .
from beginning to end of the year. Equally long ago we'declared that the
. balance of payments térget was to stop the growth of our external debt by
1988. The external debt will cease to grbw if bur net borrowing ag;g;d
'shriﬁks to zero, in other words, if we borrow no more that we repay in
maturing external debt each year. This is a sustainabe position, because
our external debt is not high by the standards of countries compargg;g to

Greece in economic development.

Zero net external borrowing means that the current account deficit must not d ,
_ be greater than the autonomous private capital iﬁf]ow from abroad. Since
private capital inflow is of the order of § 1.0-1.2 billion, this fixes the
target for the current account deficit in 1988 in the rahge of § 1.0-1.2
billion. 1In 1987 we aim to make a big stride in this direction, to be
prec}se, we aim at a current account deficit of $ 1.25 bii]ion.

I can say from this platform that we are very determined.to achieve these
“targets and I hope it is clear from our record this year that we mean what
we say.. We are not in the bqsiness of engaging in wishful thinking and

calling it targets. As I have alrwady said, you get cut of a programme what
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you put into it. And we are going to put in what, according to the best

calculations we can make, is enough to achieve these targets.

The incomes policy will continue so as to sustain the anti-inflationary
momentum. The combination of incomes policy and exchange rate policy will
continue so as to maintain the competitiveness of the Greek economy at the
level achieved on 11th OctOBer 1985 - the date of the sfepwise devaluation
of 15% - and thereby reap the benefits of greater competitiveness,Hgfmwhfch
there are more to come. The public sector deficit, which was;reduced by 4
percentage points of GDP this year, will be reduced by a further 4 percentage
points in 1987, thereby freeing resources which will become avai]ab]e“for
export expansion and import substitution, thus benefiting the balance of
payments. Monetary policy will be set, as this year, so as to be consistent
with the inflation and balance of payments targets, to prevent these target§

being jeopardised by excess demand fed by bank credit.

Certain assumptions always have to be made in order to decide what policy
measures will be sufficient to achieve the designated targets. I shall men-.
tion a few of the key assumptions that we have made : (1) the price of

0il will average $ 16 per barrel CIF; (2) the dollar parity will stay at

its November 1986 level vis-a-vis other major currencies; (3) the markets
of the countries to which we sell our exports will grow by 2.5%; (4) the
long-term inflationary impact of the introduction of WAT will not be very

significant. fe

These are assumptions about matters on which we can hawe little influence.
We have made the assumptiéns on the best information awailable, but if they

turn out to be substantially wrong, they could make the attainment of our

.



targets more difficult or easier, depending on whether the deviations of

the facts from our assumptions are unfavourable or favourable.

Ivam emphasizing this in order to make the obvious but important point

that thg.course of the economy towards the targetsrthat are set issubject

to powerful exogenous influences, and, in judging how the economy is pro-
gressing, due allowance must bé made for these exogenous forces.

There is a second and even more important point about targeting. The .
management of the economy cannot be conducted 1ike a controlled experiment.

- The best laid plans, even if undisturbed by exogenous events, are_liable to

be blown off course as the economy marches on. The critical test of good

‘and determined macroeconomic manageﬁent is not that there are no deviations

from the path which leads to the targets set, but that the deviations trigger
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prompt and determined corrective actions.

This is not the place to discuss in detail all the instruments of policy

e

that need to be used in order to make our targ;tg on inflation and the

- balance of payments realistic. and attainable. There are, however, two areas
of policy which are of special interest to this audience to which I should
like to turn in the last part of my talk toda§.: exchange raie”EST?E§ and
policy towards foreign investment. |

The exchange rate policy which has been followed since the devaluation of
October 1985 is almost completely transparent, certainly more transparent
athan for a very long time. It was designed to be consistent with the target

of reducing inflation to 16% and to maintain the competitiveness of the

Greek economy at least at the level attained by the devaluation of 15% in
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October 1985. The latter objective réquired a sliding depreciation of the
drachma to offset the faster increase in Tabour costs in Greece as compared

with competitor countries.

In 1987 the same principles will continue to apply, but of course, in a less
inf]ationary environment. The inflation target, with which .exchange rate
policy will have to be consistent, is 10%. The growth in money wage costs,
which the sliding depreciation of the drachma will need to offset, will
be slower than in 1986. Other factors affecting competitiveness w%{} also
have to be borne in mind, but what I have said gives a foundalion for

informed guesses about the exchange tate movement in prospect, barring un-

foreseen major upheavals.

I turn now to policy towards foreign investment. The last time I addressed
an audience in English in Athens, was on 12 May, at the International

Herald Tribune/American-Hellenic Chmaber of Commerce conference.

I said then that we seek to encourage investment both Greek and foreign,
for the sake of the national interest; that this is a steady, long-term
objectiVe, i.é. one which is not subject to the uncertainties of short-term
political calculations or the influence of passing events, and that we

welcome the interest of foreign investors.
I reiterate all these things today. -

In tradeable goods and services, the competitiveness attained by the de-
valuation of October 1985, which has not suffered any erosion since, provides
opportunities for profitable investment, with access to the entire market

of the European Economic Community.
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Since the May conference, the removal of exchange controls on the éxport

of capital belonging to EEC residents has been enacted. We proceeded also

to the removal of controls on all newly imported capital belonging to

residents of the United States and other non-EEC countries.

Private'{nvestment in 1986 is significantly higher thaﬁ in 1985. Much of

this is due to housing. But for the first time in many years there seeﬁs

- to have been a small increase in non-housing private investmentlmﬂygwmm

warmly welcome this and hope that it will be exmtended. The bill amending .

law 1262 is intended to make more effective the incentives which the State

provides for investment and which are of course available equally to foreign
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and Greek investors.

Investment is one of the keys to the long-term growth and development of

the Greek economy. The present stabilisation programme must not'6é viewed
as‘something detached from the national objective of vigorous growth and
development. On the contrary, it is the essential fdéundation on which
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sustainable growth can take place.




