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OMIAIA YIOYPTOY EONIKHZ OIKONOMIAY ».K.ZHMITH ZTHN ETHEZIA KOINH
TYNOAO TOY ANT KAI THX AIEONOYZ TPAIEZAYL ZITHN OYAZITKTQN, -1.10.86

Eivgu yLa pEva LéialTepn evxoploTtnon va ulxﬁow c'avTy TNV SLAKEUPLU-
pévn ouvéreuon. Kot 'apxhVv 9éAw va exepdon Hal eY®w walli pne toug diloug
OULANTEC TNV EXTIUNON HOL TPOC TNV ALOLKNON HAL To OTEAEXN TOu ANT MaL
tng ‘ALedvoig Todnelagc yia .Tnv LUNAN noLdTnNTa TN Epyaciac TOuC KoL v
0PYAVWOoN AUTAHY TV oculnTnoewv. o ﬁ&éxa HAL EYW OTWC HAL OL OLVASEAPOL
HOUL va En@Pdow Tn Badeld pouv enTiMnon oTov w. De Larosier yLa.Tnv LHQL=
“vi - Tou nyeoia oe utd népio&6 u€YdA@v TOOKANICEWV TIOU é6mo€ fnv duvato-
TnTa OTo Taueié va nalEet enounoééuanné POAO OTNV QAVTLUETWONLON TNC €-
EaLlpeTiud SOOHOANG naYuéouLag OLuovouLuﬁg'uaTdéraong. @éxw,eniong,va.
oLYXQPW TOV K.Barber Conable yiLa TOv TPOCEATO SLOPLOUD TOU we  TIpoéSpou
™g Tpduegag. ..‘.. . | A. _.‘ , '

onwg avawépsrau cawndg ¢rhv Etnoira "Eudeon tou ANT aptdudgc onuavtLudv
eEeAlEewV “TOV TEPACULEVO - XPOVO EXEL BEATLWOOEL TLC OLUOVOULKEG TPOoOTTL=
nég AN MEPVOL PBAETOVULE HLA ONUAVILUN LVTOTLUNON TOUL QLEP . SOAAaP OV
EVAVTL TV AAAWV ONUAVTLHOV vonLouétwv:xaunkérepa ETLTONLA, L&La(repa
uauponpéq&eoua, ot pla ofela MTWON TWV TLUOV TOL MeETPeralov. Evd o
oLVBLACHAE TwV JeTLUdY aLTOV eEeAlEEwV aVANEVATOAV VA ETILOEPEL ONUAVTL-
UA OWEATN YLO TLS TEPLOCOTEPEC XWPES, CGVANTUYULEVEC HAL avanruooéuev;g
SnuLOUpYévrag TLO EVVOUUEC CLVINUEG YLa XAUNAATEPO TANSwOLONd uat vgn-
AOTEPOLE PLOUOVE avANTLENG, N MOoPEela TNE mayrdoouLag oLuovouplag HEXOL
onuepa LMNEEE anoYonTeVLTLUN. O TMANOWPELOUOC E€XEL UTOXWEPNOEL HOAL TEPAL-—
TEPW OTLS BLOUNXAVLHES x&peg..AAld n nréon TWV ETLTOULWV HAL N TOVWON. .
tne TATnong mou ékeL npouakédet n.nrécn TNG TLUAG TOUL METPEAALOV, OTLg
XOPEC TOU eLo&yoLUV TMETPEAALO, SEV €XEL anduUn ETILOEPEL TOAYUATLUY OO~
Cwoydvnon tou pLdNoY AVANTULENG. ZTNV MEAYUATLUOTNTA 1 avdnrugn oTLE
BLOUNXOAVLUES XWPEC Unﬁpﬁe'anpoo&éunta'GOSEVﬁg. 0 O6ynog Tou BLedvalcg
eundpiou MaEOLOLALEL OTACLUOTINTO -KAL N Avepyla Lé«&frspa otnv Evpwnn,
RGDGH$VEL oAU vYNAn. '

t

o) puauog avAnTLUENG OTLG avanroooouevsg XWPES EXEL EmMlong umooTel uia .
AAooﬁapn onitododpdunon. H 9éon Tovg exeL nepaureom enLéevaGSL and tnv
AndTOUN TTOON OTLS TLUREC ayaddy, and TLE SUOKOALEC OTNV amduInon mnpd-
oBaong OTLG PBLOUNXAVLKES XWEEC YiLa TLG eEayoYEg TOLug, Hal Tnv £Eelpe-
on VE®V TNYOV XPNHATOoSATNoNS Hodde nal andTto HeEYSAo Bdpoc eEumnpétnong
TWV XPEWV TOULG. AUTO €lXE CQV QMOTEAECUQ OE TOAAEC MEPLMIWOELS ,ANOTO-
un KAudn TwvV ELOAYWYWOV KHAL TOL €dVLUOV EL008MIATOC. ‘O\oL avayvwellou-
HE TLC MOLvvauég UAL TIOALTLUEC SULOXEPELEC TOUL OLVETAyYovTaL oL eEeAl-

EeLg avTEg. .
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Elval névted evdappuvtind STL oL TPdoQaTEC MEOBAEPELC YL TNV Tayud-
ouLa ‘ounovoula Selxvouv OTL TMEENEL va avanévetal nia BeATlwon oTnv
nepltodo movu épxerdu. Hop "6Xa avtd oL npobnTLuég gelvar YEVLUA ALYOTEPO:
EVIAPPUVTLUEC arn "dTL Atav mplv ano Alyovug unveg. EV® 0 mMANSwpLopndg OT L4
BLOUNXAVLHES XWPEEGC avaueverau va napauELVSL HATA UECO OPO OE XAUNnAd €T
MESA, .avAlLEVETAL 1LOVO LETPOLA AVOSLUN Topela TOUL 5Ledvoidc eunoplov Hal
~tng napaywyng, oL & puduol avdanan 5ev 9d elvalL OPUETA LUAVQTOLNTL-
not WOTE va napauno&uo&eu pla mepalTépw aOENon Tng avepylac oe apldud
xwpmv N va entAudolv To dAla oEVTata TPOBANUATA TOU AVTLRETWINL{OUV oL

QVATTVOOOUEVES XWOEGS .
[}

AUTO TOU TPOUAAEL, TEPLOCOTEPES AvNOLXLEG elval OTL eEamnorovdolv va uTdgd
XOULV apﬁerég aBeBatdTnNTEC uduvuivéovoﬁ OV ATMOTEAOVVY ula ooBabﬁ-dneuAﬁ
YLa TNV QVAnTUEN AL TNV VOLLOUATLUN ora&epérnra, "Evag and toug uLvEL-
Voug auTolC cLINTElTaL ent. Xxpovia, aAAd @alveTaL va elvatr mLd TIOAY LOLT L -
HOC TWPa: OL TOAD HEYAAEC QVLOOPPEOTMLEC OTO LOOTUYLA TANPWHWOV UETAED Ty
ONUAVTLHOV BLOUNXAVLUOV HPATWVY HOL O ULVOULVOL UTMEPROALUWY TPOCAOUOYWV
OTLC TLREC OLVAAALYLOTOC TEOC TETOLA HATEDIVVON ToL da UTOPOUCE VA TEO-
maréoel pla véa adEnon Twv EMLTOULWV, LE SUOUEVELC EMLMTWOELS OTNV TIAYA
ndéouLa OLuovouia: Feviud avayveplletal OTL OL ULEYAAEC TPOCBPUOYES OTLG
TLUEC OUVAAAAYUHATOC TOU £YLvav HEXPL Twpa SeV @alvovialL TLIaVES va amno-
8eLx8o0v Lravég and HOVES TOLG YLa TNV 5.809w0N TWV CUVEXLTOLEVWY LEYS

AWV QAVLOOPPEOTILOV OTA LOOTVY LA TANPOWUOVY TWV UEYAA®V BLOUNXAVLHOV XWOWV .

Noutlw OTL okou avavaougouue ‘Toug uuvéuvoog TOoU npoorateuruouou Tov
:anoppeouv and TNV CUVEXLON QUTOV TWV TACEWV. Enouevwg YL va ano@euyxdot
QUTOL OL KLVBLVOL XPEeLALOVTOL COPAC VEQ CUUTANPWUOATLUO LETPA ECWTEQLUNG
TMPOCAPUOYNC, LOSLALTEPA OTLE XWPEG TOL UMOPOoVV HAAVTEPA VA AABOULV TETOL(

HETPQ.

]

‘el
Evé7élou OULOWVOULE OTL TMPOOTAIeELEC YLa TNV €EAAeLdYn Twv HEYAAwV QvLoogd
poanv oto LoollYLO nlnpwuwv TWV uevakmv BLounxavLuwv UOATWV 5ev noenex
iva Cnuuwoeu TLC EMLTEVEELC: TMOAAWV xwpmv mov exouv oénynoet oe pelwon
TOUv nkn&mpuouou HAL OTNV SNULOLEY LA CLVINUOVY YLA SLapun avanTtuEn, Unao-
XEL EMLONG QAVAYHUN LEPLHEG XWPES VA enu&eu?ouv euskLgug otnv OLuovouLun

Toug. H emittuxla Sa ™oel , and v SLépdwon Ty
HAL VOLLOUQATLUT nokurtun,)LuovouLuwv HaL e epLumv EAAE LULULATWV TWV

 HIIA 1600 AdYw TOU UEYEBOUC TWV EAAELuuarwv.aUTév 000 naL AOYw TOUL OXETL

HOU eLSLKOV BAPOULC TOUC OTINV MAYHOOLLO OLKHOVOLLA.

AAMG Soo oL puduol avdAnTuEng TNG ALEPLUAVLHNG QLuovouiag e LBpadVvovTaL

elvaL Baouié AALEC BLOUNXAVLHES XDPES va eEeTACOLV
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TL TMEPLIDPLA EXOUV YLO EVEPYELEG TOL Ja NTAV EMAPUELS DOTE va emLEPd-
OOUV OTO QIEPLUAVLHO EAAELLLUA HAL Vo vnooTtnplEouvv &Lapun avantugEn Tng

6Ledvolg mapaywyng (output) uar eunoplov.

Tnv Teievtala xpovid éxouvne Sel caen Selypata wLdg mpoonddeiag yLa TNV
BEATLWON TOU CLUVTOVLOWOU AL TNG CLVETELAC TOALTLUAC LETAEY Twv LE YA
BLOUNXAVLUOV KEATHV. AAAE TMEPLOOSTEPA QAMOUEVOUV VA YLVOLV OTnV EMLTEL-

.. En apoiBalag ouvEMELAC TOALTLUNG.

‘To. OTEAEXN TOL ANT aELTOUV CUYXAENTHELA YL TNV GVAALON TNG OLUOVOLLHKNY
TTOALTLKHNG HOL ent&oong TWV HEYAAWV xmpév UE TNV OLOTNUATLUNR XPENON SeL-
‘ urw\) ONwg AVANTUOCETAL OTNV sn&eon YLOL rn\) EESALEn NS SLedVoVC OLHOVOH

nlag.

AUTS - elval €va XpNoLuo medTo BRuNa oTnv EMLTEVEN TMEPALTEP® MEOBSOU nboé
BeAriwon'%ng OLKOVOLLUNG OLVEPYAOLAC UAL uCa'enbLuo&ouLuﬁ Bdon yia va
oulntndel Twg da enttevydel MLS amoTeAleocuaTLrdC SLedvric ocuvtovioudc To-
S ALTLHNG. O@a unopoloe va Bondioel otnv PeATLwWONn TNS HATAVANONS TWV OLUOA
VOULUOV Qbaouvééoewv HETAED xwpév HAL VO QTOTEAECEL nla Xpnoiun PBdon
YLa Lo anoTteAecuatLnd Sitdroyo, LdralTtepd HETAED TV LEYOAAULTEPWV x@pév,
YLO TO Twg 9a QVTLUETWNLOOLY HAAVTEPA TNV aAinieEdotnon. MeyaAlTtePn OULV
"egpyacla  copng XPeLAleTat yLa tnv BeATlwon TNC AELTOULPYLAC TOUL &LedVOUQ
VOLLOUATLHOUD OUOTNUATOC AL TNV BEATLWON TWV TPOOTTLHOV ENLTEVENS €vAC

HOVLUOTEPOL TMPEOTVMOU TLUOV ovLVAilayuatod.
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OAeC OL XWPEC EEAPTWVTOL TPOMAVWS ATNd €va OTAIEPO SLEIVEC OLUOVOULUO

MEPLRAAAOV HalL YLa TNV EAAASa avtd Sev Ntav ToTé Ttdoo €udnio doco umatd

TO TMPOoYATO TMAPeEAIOV. TelevTala EXOUVLE EEMLVNOEL €va OIeEVAPO TPOYOALLA
otadeponolnong . mMouv OTOXEVEL OTNV anouardcrach LLAC TEQPLOCOTEPO QVIEUTL
UNg eEWTEPLUNG HOL ECWTEPLUNG LOOPPOTILAS OTNV OLxovoula uaL oTtnv §pact
U1 uetmon TOU TOOOOTOU TMANJWELOUOVL OE cxeon LE TOUC HUPLOUC EUMOPLHOUC
uag eraLpoug. oL BEATLwOELg TIOU EXOULUE Sel UEXPL OTLYUNG LTOSELUVVOULV

o;u eLUAOTE OTO .0woTO SpdLo HalL OTL Ot oroxou pag elval e@LuTOl OTA

800 ndpLa pétwna - To LoolVYLO TIANPOLOV UaL TOV TAN9wp Lond.

Y
e OTL awopd Tov MANSwpLond elpacTte oTadepd OTOV OTOXO: TN ONUAVTLUN
pelwon €vavii Tou MANSwPLouol Tou 86. ELUACTE ANOEACLOUEVOL VA LELVOULUE
o’'avtn TNV uarsé%uﬁon ne Srapuolg pelwong TOL TOCOOTOU TOL NANdwEL-
onod UEXPL VO OTACOULE Ta XAUNAS ‘©C AULEANTEQ TOOOOTd TANSWELOWOD Twv _
eTalpwv pag otnv Evpwnaiun Koitvdtnta. Q¢ To TEAOC TOLu 1987, QAVALEVOUUE

va ©3doel o mAndwpLoudg o€ upovoynoLo apu&ué.lb oTOX0g OTo LoolUVYyLo mANn-
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PWUWV WA ;ivau N HELWON TOU EAAELUUATOC TEEXOLOWV OLVAAAAYWV OTO
Loo&dvapo tov 1,7 8Lo.80A &oLa (ALydTepo and 4,5% Ttouv AEIl) oe ocOyYxpL-
on ue Ta 3,3 éub.éokkdpLa (10% Tou AEI) Tou 1985 nalL, WG TO TEAOC TOUL
1988, oe eninebo TO omolo, da unopoVoEe va xpnudroéorn&sﬁ and avtovoun
ELOPON KEQPAAALQU éToL doTE va oraBEQOROLﬁGe( To eEwTteEPLUO XPEOGC.

EYOULE OTOLXela TOUL LOOLULYLOUL TIAT OWHGY uéﬁo LEXPL TO TEAoc TovAlov
Otav TPOCaPUOCTOVV MEPLOSLHUG HaL ETNOLA SLVOLVY Eva AMOTEAECUA HOVTA

- oTo otdxo tov 1,7 &iLo. 5oAXdpLa YL TO €TOC . ENMLTIAEOV, OUUTANPWUAT LUA
LETPA YLO TOV TPOOSLOPLOUS TV TLOTOOE®Y ToL AReSnuov To 1986 TP EXOLV
enLnpdodetTn PBondeia yia deTiun €EEALEN Tto B eEdunvo. 'EToL, Topap€vouv-—
LE ﬁhﬁsbcuéVOL OTL TO QIMOTEAECUA TOU LOOLLYLOUL MANPEEGUOV YLa To 1986

fa elvaL ocvvenég we Tov otdX0 LAC.
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H moALTinn pag yia to 1987 Sa napauef&sl OTAIEPA OULVEMNE UE TOULC
n0PLOVG OTOXOUG TOU TPOYPAUUATOS, TAPAYWV-KAELSL OTNV OLKOVOULKT
OTPATNY.LUN ™e KuBepvnong pou elval eniong N €uQacn Ot MPOoTddELEC
yLa Tnv npow&non éouuumv npooaouoywv ETOL WOTE Vva Bekruw&eu n avtli-

Spaon g TPOCEYOPAg TNg otrovoulog nat va avEndel n travdtntd Tng

V& OVTLUETWNLLEL .EMLTUXOS TLS YPNYOPES QAAQYES OTO SLEIVEC OLUOVO-

uLnd mepLParrov. Andun mEEmMEL vo avayvap(dovue 4TL, mapdlo Tou n

eENLTUX (A Twv MpoonadeLldv unag elval uploLun, OTo TEAOC, Onwe TAOEC

“GAALEC ULUPEC avOoLUTEG oluovouleg, eEaptduaote and tnv adEnon Twv

EEWTEPLUOV LS AYOPWOV Kol and €va oTtadepd SLEIVEC OLUOVORLKSO TEPL-

BAAAOV YLa TNV CLVEXLON TNE SLapuolc avEnong naL aVATTULENC Tng

olrpvoulag ral TNV EMEUTACN TNE AMaoxOAnong.

@a n&eka TWPO VA oonLaow ouvroua HLEPLUA aAAa Jeuata TNng nuepnouag
SLaTtaEng. Oéiw va ualmcopuom Sepua TNV avEavOueEVn €uPaon Tou 5L6€TaL
ornV'avantugn TWV TPEOYPALUATWY TEOCAPUOYNE TOU vnootnpilovrtatl and
TO Taueto’uaL TNV OTeVH ouvvepyaolia Tou Taue lou naL Tnge ALedvoicg

Tpdnscdg oToVv TougEa avTtd. H avEavouevn avayvopLon Tng onuaclag

- Tng avantuEng otnv.npoéanon SOULKWVY TPOCAPUOYWV KAL OTNV ETLALON

EYXWPLWV KAl EEWTEPLHOV QAVLOOPPOTLHY da MPEMEL va avolEouv Tto &pduo
yLa TNV EVapEn VEwv MPwToBouALdv Tdoo ot OTL apopd Tov oXedLaoud

TWV TEOYPOUUATWY KAl TN SLAOHELA TOUC HAIDMC KAl TOuL OPOUC TOU .

da Tta ocuvodeldouv.

H enttuxla ota 9uata avtd da eEaptndel aAno@aoTLOTLHA and TNV
ULVYNTOMOLNON EMGPUOV TOpwv. H YeEVviun eutndva, moapdia avtd, Sev elval
néxpL otiypic, MoAD LravomoLnTLkh. Elval TedyuLaTL GﬂOYOﬂTEUTLié»VGA
BAéMELS, OTMwWC OTO MEOTO EEAUNVO auTOV Tou XPdVou, xadapn exppon
nepalalov amnd rL§ XPEWOTLHES XWPES, TOUL AVTAVAKAA pLa avEavduevn
TMooAOTNTO AMOTANPWUOV. AV AUTH N HATACTAON OULVEXLOIE( MAL AV N emL-
SElVWON TWV QAVATTUOOOLEVWY XWEWV OE EUNOPLUHOVC dpoug ETMLUEVEL, elvat
nu&avév va 800UE TOAD LOXUPES avrunkn&wpuotuuég MLECELC VA avarntdo-
OOVTGL OE EUPELEC TMEPLOXEC TOU HOOUOUL UTOXOEWMEVES VO TAOOHOABOUV
™ sLa8Lnacia TPOCAPUOYNC KAl Va snLéevavovv TNV aoTAdeLa Hrat TLQ
GuoquLeg mov oYXeTlLlovTalL HE TO MPEORANLA rou xpgoug. 't ‘avtd TO
Aoyo uAPXEL ALEAVOUEVN KAl EMELYOLOA QVAYKHN VA GVTLUETWNLOOUME TLC
QATMALTNOELS PEVLOTOTNTAC TWV avanrpccouévwv XWPEWOV Kol Vo BPoVUE Lo
noviun Avon oTto MPARANUA rouixpéoug} BAOLOUEVN OTLE ELOLHEC QAVAYHEC

Tng KAde xwpag.
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Z'aUTEC TLG OLVINKEG, © PoOAog Tou Tapelov nat Tng Tednelac TACO CAv
AULECWV TEOUNIEVTWV XPENUATOTLOTWTLHOV HECWY ACO AL OAV KATAAVLTOV YLQ
TNV ndpoxﬁ‘ouuovouuuév pEOWV amd AAAEC TMNYEC TPOC UTOCTNPELEN SouLrdv
MPOCAPUOYHOY (LE TavTOXPOoVn) QVATTUEN, elval TEPLOCOTEPO no£OLuog aPd
ToTE. EV SUEL ALTAV TwV Yewpnoewv uat Twv MLdaVOV aLTnudtwy nouv da
ylvouv otovug mdpouvg ral Twv &OO opYavpouév, ntotevovue OtL elvaL ov-
OLAOTLUO VA QTMOPUYOUUE CTE TPWTIN QAON KHAIE and@aon TOU WUITOPE L va @avel
OtTL BAAnTEL N €Eaodevel Tnv Ludﬁéfnrd-roug va ndpeuBaivouv ETIAOUWC |
AL QMOTEAEOUAT LKA os_evtcxuonlrwv 5L8unwY OTAXWV TNne otadepdInIog

HOL AVATTUENG. Yﬁootnpigouue Jepud ETMOUEVWE CAV OCWOTNH and@Acn TNV
SLatnenon Tng SLEVPULEEVNG TEOORAONC HAINOC AL OAWV TWV GAAWY E€LOLUOV '
SteuvnoAlVvewv oto Tapelo x@pig'exdrtwoh TwV optwv'npéoeacng{ IMLoteVovuE,
'nap'éxa avTa, ATL SeTLnég evépyeﬁeg anaLTovvTaL .mTov da Sranplvovtat
nadopd wg npow&nruueg NS LHavoTNTAC AUTOV TWV O0PYAVLOUDV Va. naLgouv
0 pdio TIov avonéveTtal. Mia reroua evépyeLa €LVal N AVATANPWON TwV
népwv IDA OTO TOOO TwV 12'6Loeu.6okl. UL TIPOOBAETIOUVUE TIAPATIE PO ornv
(Lo deTLnn otdon va enLBANSel otTig emiuelpevec ouvinINoELS YLA QAVO-

ordMNON MOCOOTWOEWV Kal TNV adEnon tou uegaralov Tng Tednelag.

OLVOLOOTLKY) CUNBOAT OTnN orq8€pérnra TOU CUOTNHATOC, da elval N EMAVAANYN
TWV TAPOoXWV TwV SDR (ELOLUWV AVOAANTITLUOV ALKUALOUATWV) .

AESOUEVOY Twv OxL TOAD EVIAPPUVTLUOV npoyvmoruuév_yLa TLE egekigsté
Tou &Ledvolg eunoplov, n .éUToon TOUL TEORARLATOC TOU XPEOUC AL 7

- entdeLvolbuevn Looppomia Tng S€ong UEYAAOU aPLIPOV MANPwuOV, L&ialTepa

- TNG MPEWTIOYEVOUC TMAPAYWYNS XWEWV, N MLEON OTa anod€paTta Unopel va ava-
~HEVETAL va avEndel oto dueoco uékkov.jH‘anoukétorLuﬁ gunLotoovvn oe Sa-
vELoanﬁ'ayopd YLQ TNV QMOTMANPWUY Touc Sev umopel va mapdoxel BLdoLun
Xéoh. Mriopel eVnola va odnynoetL o oEVTEPA TMPEORBANUATA OTO EYYUS UEAAOV.
Ta. SaveLOTLrd amodeuata &€ elval pOVO €va ATEAEC UTOUATACTATO YLQ '
(&La ano?éuara. ZTNV mapoVoa UATACTAON OTNwg 65£xvob§“ua&apd oL nbéowa—
TEC e§ef£55Lg OTNV KEPAAALAYOPA, UTIAPYXOULV ETMLONE OE UAAAOV WLLKET
nooornra HATA TNV andyn uag oL dpot onwg npoogdLopllovtal ota ap&pa '

¢ Euuwvaag yLa mayrdoula avdywn Y Lo ano&suara oav npolnddeon yLa Tnv no-
poxn Twv SDR' s, EUTIANPOVETAL TOPOAO OTL TaA AMOJEUATA OPLOUEVWV BLoun-
égc&rLgbé€§g¥LSﬁggyoggagﬁRHeoaLrépw pLa avgEnon otn MPOoPopPd Twv SDR
MEOKELTAL VA TALEEL TOV ONUAVTLHO POAO TOUL UMOPELl KAl TPEETEL va TalEel
oTn owotTn Sitaxelpnon Tou SLEIVOUE VOULOUATLUHOU OUCTNUHATOC KAl OTASLAKA
Vo, HaTaoTel KOPLO anoeuaTiLUd OToLXeELO Onwg mpoBeneTal and Ta dpdpa

Tng Tuvpgwviag. .
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'L 'auTd AUROVUACTE TOU O EUTEAECTLUOC ALELIVVING Tou Sev Atav Ot
Séon va nporéﬁveu S5Lddeon touv SDR yiLatl n mAeitoPnela TOU ANMALTELTAL
oUWV LE Ta ‘Apdpa TNg ITupPwviag yLo TNV LTOOTNPLEN nLag TéToLag
'6La8€ong Sev unopel va egaomakLoﬁeu. Aurog elvaL €vag onuavtLrdg
Tougeag otov onolo SouitudleTal n Gqueon uag_va'ouvspyaorouue o€
nayréouLa uAluouna. MoPAMAAD ETMLOTPEPTE UOU VA EUPEACW TNV EATLLBO
AT N MoALTLHY BoVANon yiLa ocuvvepyaola o'autd TO TOAD oanVILno

&eua Ja eu&nAwSEL ano ‘udVn TNg OTO OXETLUA SYYUQ uekkov.

TEAOC,9E AW VA TQVLO@ OTL n avdantuEn elvaLr To ®AeLdL yia TNV
ATOTMANPWUN - TWV XPEWV. 't 'auTd LNOoTNELLOVUE EVEPYELEC TOUL da
gevvdoboav TNV avAnTLUEN. H avEnon Tou regalalou Tng MayurdouLag
Todnelac €lval ulg and avTtég. Oa an&oﬁoe oTo va mnpoundedoeL TLC
" AVATTUOOOUEVES XMOPEC WE TO. anapalTnITa péoa yLa va avruuermntoobv 

T npoBAﬁngd TOUG.
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Statement by the Governor of the Fund ;
and the Bank for Greece {4

Constantine Simitis

It is indeed a pleasure for me to address this distinguished
assembly. First I would like to join other speakers in expressing my
appreciation to the management and staff of the Fund and the Bank for
the excellent quality of their work and the arrangements for these
meetings. I would like to associate myself with my colleagues in
paying tribute to Mr. de Larosiere for his able leadership in a period
of great challenge that has enabled the Fund to play a constructive
role in dealing with exceptionally difficult world economic situatioms.
I also wish to congratulate Mr. Barber Conable on his recent

appointment as President of the Bank.

As the Annual Report of the Fund clearly states, a number of
important developments over the past year or so have improved economic
prospects. Since last year we have seen a substantial depreciation of
the U.S. dollar against other major currencies; lower interest rates,
especially long-term rates; and a sharp fall in oil prices. While this
combination of positive developments has been expected to bring about
substantial benefits for most countries, both developed and developing,
making conditions more favorable for lower inflation and higher growth,

the performance of the world economy so far this year has been
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disappointing. Inflation abated further in the industrial countries.
But the decline in interest rates and the stimulus given to demand in
0oil importing countries by the o0il price fall have not yet been
reflected in actual growth revival. In fact growth has been
unexpectedly weak in the industrial countries. The volume of world
trade has stagnated and unemployment remains very high, especially in

Europe.

The growth of developing countries also has suffered a serious
setback; their position was further aggravated by the steep decline in
commodity prices, by difficulties in gaining access for their exports
to industrial countries, in obtaining new financing, and of course, by
the heavy debt service burden. This was reflected, in many cases, in
sharp cutbacks in imports and national income. We all recognize the

social and political hardships this entails.

It is indeed gratifying to note that current projections for the
world economy point to an improvement in the period ahead. However,
the outlook is generally less encouraging now than a few months ago.
While inflation in the industrial countries is expected, on average, to
remain quite low, only a modest upturn in world trade and output is
expected and growth rates would not be adequate to prevent a further
rise of unemployment in a number of countries, or to solve the other

acute problems which confront the developing countries.
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What is more worrying is that a number of uncertainties and risks
remain which pose a serious threat to growth and financial stability.
One of these has been under discussion for a number of years, but seems
to be more real now: the very large external imbalances between major
industrial countries and the risk of overshooting in the adjustment of

exchange rates in a direction which could provoke a renewed run up of

interest rates, with unfavorable repercussions for the world economy.

It is generally recognized, that the very large adjustments in
exchange rates that have occurred so far are unlikely to prove
sufficient in themselves to correct the continuing large external
payments imbalances between major industrial countries. I think we all
recognize the dangers of protectionism arising from the continuation of
these trends. Clearly, therefore, further complementary measures of
internal policy adjustment are needed, especially in countries best

placed to take such action, if these risks are to be avoided.

While we would all agree that attempts to remove the large
external imbalances between major industrial countries must not
prejudice the policy achievements in most countries that have led to
lower inflation and created conditions for sustainable growth, there is
also a need for some countries to exercise flexibility in the pursuit
of their fiscal and monetary policies. Success will clearly depend on
the correction of the fiscal and external deficits of the United States

because of the size of these deficits and because of its relative
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weight in the world economy. But as growth in the United States
economy slows down it is essential that other industrial countries
consider what scope they may have for policy action on a scale that
would be sufficient to make an impact on the U.S. deficit and to
support sustained growth of world output and trade.

Over the past year we have seen in an explicit way signs of an
effort to improve coordination and consistency of policies among the
major industrial countries. However, more remains to be done in
achieving mutual consistency of policies among the major industrial

countries and correcting the large imbalances in the world economy.
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We, therefore, welcome the recent commitment to strengthen IMF
surveillance on a multilateral basis, aimed at more effective
coordination and greater international compatibility of policies. The
IMF staff is to be complimented for its analysis of the major
countries' economic policies and performance on the basis of a more
systematic use of indicators as set out in the World Economic Outlook.
This is a helpful first step in making further progress toward improved
economic cooperation and a useful basis for discussing how to achieve
more effective international policy coordination. It should help
improve our understanding of the actual economic linkages among
countries and provide a useful basis for a more effective dialogue,
especially among the largest countries, on how they could best cope

with interdependence. Further cooperation is clearly needed to improve
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the functioning of the international monetary system and enhance the

prospects for a more sustainable pattern of exchange rates.

/F All countries are obviously dependent on a stable international
financial environment and for Greece this was never more apparent than
during the recent past. We have recently embarked on a vigorous
stabilization programme aimed at restoring a more sustainable external
and internal balance in the economy and at drastically reducing our
inflation differential relatively to our main trading partners. The
improvements that we have seen so far indicate that we are on the right
track and that our targets are feasible on the two main fronts - the
‘"Eglance of payments and inflation. Regarding inflation we are firmly
on target: a substantial improvement in comparison to 1985. We are
determined to stay on this course of a sustained deceleration in the
rate of inflation until we match the low-to-negligible inflation rates
of our partners in the European Community. By the end of 1987 we
expect to be down to single digit inflation. Our balance of payments
target is a reduction of the current account deficit to the equivalent
of US$1.7 billion (less than 4 1/2 per cent of GDP) as against US$3.3
billion (10 per cent of GDP) in 1985 and, by 1988, to a level which
would be financed by autonomous capital inflows, so that the external
debt is stabilized. We have balance of payments data only up to the
end of July. When they are seasonally adjusted and annualized they
imply a result close to the $1.7 billion target for the year.

Moreover, supplementary measures to tighten credit and reduce
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absorption which were taken in the course of 1986 provide additional
help for the current account in the'second half of the year. Thus we
remain confident that the current account outturn for 1986 will be
consistent with our target. Our policies for 1987 will remain firmly
consistent with the main objectives of the programme. A key factor in
my Government's economic strategy is also to place emphasis on efforts
to promote structural adjustment so as to improve the supply response
of the economy and to increase its capacity to cope with rapid changes
in the international economic environment. Yet we must recognize that, |
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however critical the success of our efforts, ultimately, like so many |
other small open economies, we depend on the growth of our overseas|

markets and on a stable international financial environment for the|

resumption of sustainable growth and expanding employment in our

economy. ]

I would like now to comment briefly on some of the other items of
the agenda. I wish to welcome strongly the increasing emphasis that is
being placed on growth in Fund supported adjustment programmes and the
close cooperation of the Fund and the Bank in this field. The
increasing recognition of the importance of growth inv promoting
structural adjustment and resolving domestic and external imbalances
should open the way for ground-breaking new initiatives both as regards
the design of the programmes and their duration as well as the
conditionality that will accompany them. Success on these issues will

crucially depend on the mobilization of adequate resources. The
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overall picture, however, is not so far very satisfactory. It is
indeed disappointing to see, as we éid during the first half of this
year, a net outflow of capital from the debtor countries, reflecting a
rising volume of repayments. If this situation continues and if the
worsening of developing countries' terms of trade persists, we are
likely to see very strong deflationary pressures developing over wide
areas of the world which are bound to impede the adjustment process and
exacerbate instability and the difficulties relating to the debt
problem. For this reason there is an increased and urgent need to meet
the liquidity requirements of developing countries and to find a

lasting solution to the debt problem, based on particular requirements

of individual countries.

In these circumstances, the role of the Fund and the Bank both as
direct suppliers of finance and as catalysts for the supply of finance
from other sources in support of structural adjustment with growth, is
more crucial than ever. In the light of these considerations and the
probable demands that will be made on the resources of both
institutions, we believe that it is essential to avoid in the first
place any decisions that might appear to impair their ability to
intervene adequately and effectively in support of the twin goals of
stability and growth. We warmly support therefore the maintenance of
the enlarged access as well as all other special facilities in the Fund

without reduction in access limits as a right decision. We believe,

however, that positive actions are required that will be clearly
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perceived as enhancing the ability of these institutions to play the
role expected of them. The replenishment of IDA resources to the tune
of $12 billion is one such action and we further look forward to the
same positive attitude presiding over the forthcoming discussions on

the review of quotas and the increase in the capital of the Bank.

A substantial contribution to the stability of the system will be
the resumption of allocations of SDRs. Given the not very encouraging
forecasts about world trade developments, the magnitude of the debt
problem and the deteriorating balance of payments position of a large
number, particularly of primary producing countries, the pressure on
reserves can be expected to increase in the immediate future. Exclu-
sive reliance on market borrowing for their replenishment cannot
provide a viable solution. It may well lead to more acute problems in
the near future. Borrowed reserves are not only an imperfect substi-
tute for owned reserves; in the current situation as recent capital
market developments clearly show they are also in rather short supply.
In our view, the condition laid down in the Articles of Agreement of a
global need for reserves as a prerequisite for allocation of SDRs is
fulfilled even though the reserves of some industrial countries are
increasing. Furthermore, an increase in the supply of SDRs is
essential if the SDR is to play the important role that it can and
should play in the proper management of the international monetary
system and eventually become the principal reserve asset as provided in

the Articles of Agreement.
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We regret, therefore that the Managing Director has been unable to
recommend an allocation of SDRs because the majority required under the
Articles of Agreement in support of such an allocation cannot be
assembled. This is an important area in which our willingness to
cooperate on a global scale is being tested. Please allow me to
express the hope that the political will to cooperate in this very

important matter will manifest itself in the relatively near future.

Finally, I want to stress that growth is the key to debt
repayment. We support therefore actions that would foster growth. The
capital increase of the World Bank is one of them. It would help
supply developing countries with the necessary means to face their

problems.



