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Ayamntol @lAoL,

QVATTUEN HAL N KHOLVWVLKT npéo&og.lthpeneu va,

aga éxt\ HSYG.}»UTEZOT] TtpOOTLCX.SELO. YLQ VO TPOOEYYLOOUUE TOUC ETALOOUC HOAC
na cwo\xz.n atnvo_éu.oowa a Jo q

nv Eupwnatnn KoLvotnTta MalL TLS AAAEC avenruyueve XWPES .
““-0\’0{""‘ "F“’“ H efoodoy emdv Wwiww ‘fioea Luave (at% torove Ty Qd“‘(“"—"
va. awawou@&tléuattepa HaTA Tn SLdPrELO TNC TEAELTALAC SeunaeTlag, N Ekkaéa

ou‘gweoaéneug EXEL QAVT LHSTQ)T[L{@(& ooRAPEC SUVOHOALEC OTNV TPOOTIAIE LA TS VA
®0d Duu adth

““?k°°9m UAVEL TNV OLKOVOULUT] Tng anddoon mat To RBLOoTLUd TNg emimedo va

fyw“‘- OUYUALVEL TPOC aLTA Twv KOLVOTLU®OV TNE e€TAlpwv.
Ty ‘Ss.téiazoo::u%t — Lxeoye wpdL gl e N w"‘w’%“

oL 0 nvpLog Adyog avtnig TNg OXETLUNG emnitdelvwong TnNg EAANVLUNAC
d%“%““’““ﬂ“%Luovouuung andodoong OPELAETAL UEPLUA OTLC QAVETMAPUELC TOALTLUEC
&ag:;:i:v AVATTUENC TOU EEAPUAOCOINUAV OTO TAPEAIOV HOAL OTLE ATO UAUPOV
p»uouovm' UTIAPXOVOEC PBACLUEC SLaPIPWTLHES aduvapnleg Tng oLunovoulag.
%“) AvTavardd emlong ual TNV AVETAOUN TEOCAPULOYN TNE oLrovoulag

otnv enLdelvwon Twv Opwv eunoplou HETA TLE SV0 TMETPEAATHES UPl-

ogLc.

H TpoocapuoyYn TNS EAANVLUNG OLUOVOULAC OTLE EVEPYELAUEC UPLOELC
EMERBAAALE TNV AOKUNON ULAC OLKOVOULUNG TOALTLKNG HE nOPLOLE OTO-
XOUC TNV AaVENON TWV TAPAYWY LKWV ETMEVOVOEWV, TOV EUCLYXPEOVLOULO
TWV BLOUNYXAVLIUDV SOUOV & - TNV ATOSUVAUWON TWV TANIWOLOT LUWV

MLECEWV. OuwWE, TO TPEOTA XEOVvia HETA To 1974 ocuvveERNnoav anpLPBWC
Ta avtideTa. OL TOPAYWYLKES EMEVOVOELC TAPEUELVAV OTACLUES, N
EAANVLUY Brounyxavia avtl Vo EUCVYXPOVLOIEL, UTEPXPEWINUE, UE

QTMOTEAECUO TN SNULOLPEY LA CWEELAC "TMEORBANUATLHWOV" ETMLXELPNOEWV,
EVW O TMANSwpLoudg €@daoce oe MOAU VYNAA emimeda. ITO TEAOC TNG

Senaetlag touv 70 TO €dVLUS TPOTAOV E€mavoe va avVEAVETOL.

AVvT(deTO, OL XWPEC TOUL TPEooAPUdOcINUAV Ypniyopa otnv alEnon Twv
TLUOV TOUL TMETPEAALOVL, QATOAAUBAVOLVY TO @PEAN €XOVTAC HOAVTEPEC

TPOOTITLHEC QAVATMTUENG HalL amaoxdAnong. IPEMEL VO TPOCOPUOCTOUVLE .




H mpooapuoyrn, eviovtoLg, 8ev elval pLa avtopatn StadiLuocia.
ELVaL QTMOTEAECUQ TPOCEUT LKA OXESLAOUEVWVY, CUXVA SVOOHOAWV, QTO-
PACEWV TOALTLHNAC. BpLonduaote, AoLmdv, auplBOC o’ avTn Tn ©don
nat ta Baotud deuata Bpaxvxedvia elval n otadeponolnon umal n
TPOoOCAPUOYN . IIpocapuoyr, £€ToL OOTE va PEATLWwIe! n SLedviigc uag
AVTAYWVLOTLKHOTNTO YLO VO ETAVAPEPOUVULE TNV LOOPEOTLA OTO LOO-
COY Lo mMANpwuwv. Ipoocapuoyn, yYia va euvdvypouptodel To BLo tLud
Hog eMiMESO UE TO MPEOLOV HAL TNV TOPAYWYLKATNTA TNS EAANVUIHUNGC
OLrovoutag. Ipoocapuoyr, yYia va mepLopLodel €va anapdSEUTO To-
000TO TMANSWPELOMOD HAL YLO Vo HELWwIel TO EAAELUUA TOUL SNUOCLOUL

TOMLEQ OE AVEUTA emimeda.

TN SLAPUELO TNG MEWTNG TETPAETLAC TNG SLarvLBEPVNONC TNC XWOPAC
and To ITAZOK, €YLVE TPOOTAIE LA EPOPUOYNC HLAC OLUOVOULUNC TOAL-
TLUNG TOUL AMERAETE OTNV avadiLavour TOU €LOOSNUATOC Ot APENOC
TWV OLUOVOULUA QOCIEVECTEPWV TAEEWV HAL TNV AVATTLEN TwWV UOLVW-
VLUHOV UTINPECLWV. [PEMeEL €80 Vo ONUELWIEL ATL N EAANVLUN HOLVW-
via Tou TEloug Tng Seuaetlag Touv'70 yapautnpiloTav amnd ULEYAAEC
ELOOSNUATLHEC AVLOOTNTES, EVW TO ETMLMESO TWV UTMNEEOCLWV TOUL TPOO—
PEPE TO UPATOC NTOAV AMAPASERTA YaunAd. Katd tnv meplodo 1982 -
1984 mpaypoatomoLnInuay 9eTLud BHUATA OTO XWEO TNE OLHOVOULAC.
0 MANSwELOUOC UELWINKE AV HAL, Ot OUYHPLON LE Ta SLedvh enimeda,
MAPEUELVE VYNASOC. Ta eAAelppaTta TOL SNUOCLOU TOUEQ OULYHPEATNOIN-
UOAV, EVEO TEINUAV OL BACELE YLO TOV EUOVYXPOVLOUO TOU (QOPOAOY L-—
nod cvoTHUaTog. OL eMEVOVOELC TOU LOLWTLUOU TOUEQ TOPELE LVAV
OTAOLUEG, GAAA OL SNuUOOLEC eMEVOVOELC YLA €PYOQ OLUOVOULKNG ULUTO-
Soung avENndnuav onuavtiud. To edVLUO TPOTOV onuelwoe deTLroLC
puduolg avgEnong. Ouwg, TOo 1985 ONUELWINUE LA LEYAAN aVEnon
TOU EAAELUUATOC TOU LOOTULYLOUL TPEYXOULOWV CUVAAAAYWV, AOYW TNGC UE-
onmmfbaa YAANg avEnong Twv ELOAYWYWV HOL TN HELWON TOU TMAEOVAOUATOC TWV
&?txixﬂummwaéﬁkwv ocovailloywv. H uplon avtn oto LoolUYLO TMANPWUOV UTOYPAL—
Kﬂ%éVdaﬁW@- LLOE TNV QVAYUN YLA HLA PLTLHOTEEN QAVTLUETWILON TWV TEORANUATWOV
olwy — UOL ASULUVALLWY TNC OLHOVOoULAC UAC.
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5“”“”“‘“0 EtoL n KuBe€pvnon avaumolvwoe, otiLg 11 OutwBplov 1985, €va mpd-=
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i e W YPOUUO OLKOVOULUNG OTaIEPOTOLNONG LE HUPLOLE OTOXOLG TN UE(WoN

& UL PPO(

TWV EAAELUUATWV TOU LOOTUYLOU MANPWUWOV Mt _TOou SNUOCLOU TOHEe,




Hadwg uaL TN Helwon Touv TMANSWELOUOV.

To MEAOYPEAUUA OTAIEPOTOLNONG TMEPLAAUBAVEL HETEA CUVAAAAYUATLHNC,

ELOOSNUATLUNG, OSNUOCLOVOULUNG UAL VOULOUATLHNC TOALTLHNC.

H OLHOVOULKN TPOOCAPUOYTN €lval €eTLTTOVN AAAL TO VEO TPAOYPAULUA
OLHOVOULUNG oTadepomolnong naL avarapdne €xet YLVEL aAmMoSerTO.
KoL autd yiatl o Aadg uag avavapLCEL OTL 1N ora&sponounon Sev

()eovo

i e
elval ALTOOK nog. Elval anpaurnrn npolnddeon yLa va

N xdeo pé
Qsﬁﬁ£=é*a£ﬁ9q;sa vanrugq& VO ETILTOXOUUE SLOAPIPWTLHES AAAAYEC
HAL VO QUENOOULE TNV AMAoXOANon. Omnwe EEPOUVHE amd TLE EUTEL-
pleg AAAWY Xwpwv, avTd Ta 800 cuvupBadilouvv. Optepévol ETLUOL-
TEC TNG avTLmoAlTevong €lval TMOAD avundouovodl. AV TIAPOULUE UE-
TPO OTAdEPOTMOLNONG ONUEPQ, QAVALEVOUV TNV TMANEN oTadepomolnon
Tng oLnovoulag Tnv enadpLo, TMeEE=TTT TPOETSOTOTNOEtS HACOF L

avTa Frontpvouv XPOVO .~ \cgw%:ouw weo@wd O,

E(nooTe OUWC LHOAVOTOLNUEVOL HE TNV HEXPL TWpa mpdoodo ota &Vo

ndpLa petwna, &nAadn, oto LooTOYLO TMANPWUWOV HAL OTOV TANSwELOUS.

Oocov a@opd Tov TANdwpLoud, €luacTte OTAdeEPd OTO OTOXO Hac: 16%
and TNV apxn UEXPL TO TEAOC Tou 1986, oe oclympLon UE TO 25% TOUL
1985 IPAyuaTL, WE TLS WEXPL Twpa evOelEeLg, €XOLUE EATISEC va
& € Tixpout oo aa O Lo cwe tédiopa ,
TOvU 16%. EYXOUUE ELOEAJEL OE ULA AALOLOWTTN
SLaowtnaolta pelwong Tou nAn&prouou, FL% QUTOEVLOXVOUEVN, SLadL—
el elood RarT ot cooqt tecah

HOOLQ TIOU UTT.OBOT]&SLTC(.L and Wt@mm

odwv mouv LoyXVEL.

e &,TL apopd TO LOOTVYLO TPEXOULOWV CULUVAAAAYWV, TO EAAELUMHA TOU
nowtov efaurivou touv 1986 nHtav 1.491 enat. SoAldpLa €vavti 2.008

EUAT. éokkapua To 1985, BeAT lwon nponk&e ano sumon TWV €LOA-
©g awoéoceg ol Béét(u)ou ablo onw weel et ‘e G\PV,‘UO
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Ipoénetr emnlong va Anedel vndyn OTL TOLE TMEWTOULE UWNVEC ALTOL TOUL
XPOVOU EUUETAAAEVINUOALE TNV TTWON TNE TLUNG TOUL TMETPEAALOUL,

TIPAY LATOTIOLWVTAL GYOPEC YLA TN SNULOLEY LA AMOIEUATWV, TEAY LA
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mov mepLdpLoe TN BeATlwon Tou eunopLro) Loolvuylov OTO TPWTO

&lunvo.

Frevindtepa Ouwg, N Helwon TNg TLUNC TOU TMETPEAALOL BEATLWOVEL
ONUOVTLHA TLC TPEOOMTLUEC YLA TO eunopLrd Looldyto. Emnlong,

n pelwon Twv SLedvov emiLTorlwv da u8é¢oeL To Bapog Tng €gumn-
PETNONG TOU eEWTEPLUOD XPEOULC, £ué_n.%%#863%28%‘§§auquwn TWV
OLHOVOLLWV TNE AUVTLUNC Evpodnng A0Yw Twv 800 aUTOV TapaYOVTWV
uaﬁég HOL TNG vrnoTlunong touv SoAAaplov, da EMNPEACEL JeETLUA
TLC €EAYWYEC MaL TOoV TOUPLOoUud. And TNV AAAN HEPLA, N UElwon
TNC TLUNG TOUL TMETPEAALOUL Ja TMEPLOPLOEL TLC ELOAYWYLHES Suva-—
TATNTEC TWV TETPEAOLOMAPAYWYDOY XWOMV. ZUVOALUG Ouwg, oL Aue-
OEC MOL EUUECEC ETMLTMTWOELS amd TLS Tpodopatec €EeAlEeLg oTnv
ayopd TETPEAALOU TAVW OTO LOOLVYLO TMANPWUH®V TNEC XWEAS HOC UAL,
YEVLUOTEPO, TLC TPEOOTMTLHEC ETMLTUXLOAC TOU TPOYPAUUATOC OTAdEPO-

nmotnong 9a elvaL MoAV gvvolreg. Idteltepa o O,TL APOPd TO

\

(X YLt O (ext T o(ov\&oo:c)tu_u( (Aézww En( Tex nf ,
XOg Fw%:&iﬁﬂﬂusuqzﬁ_ﬁﬁiAameu.YLa TO 1986 @alveTtaLlL EQPLUTOC.

EALE L UL rpgxouo%v GUVOAAQY®V TOUL eEwTEPLUOV, Looluylov, O OTO-
(

To. AAAO LEYEDN TNC OLUOVOULLAC ULVOUVTAL HOL QUTA LECO OTA TAAL-
oLa TIOU €XO0UV TPORAeEIel oTO TMPOYPAuua oTadepornolnong. Ta TEA-
YUOAT LKA ELOOBNUATO €XOUV HELWIEL, SeSOUEVOU OTL OL HLOIOAOY LUEC
avEnoeLg elvatl XaunAotepeg and TO PLIUO TOUL TMANJWPELOUOV, AAAA

N OLUOVOULKN SpacTnELOTNTO TOPAULEVEL OE OXETLHA LUOAVOTIOLNTLHO
eninedo, evw n avepyla Sev €xeL avLENdel. OL €EeAlEeLg QUTEG

elvalL ovvenelg HE TN BeAtlwon TOou eumopLnol) Loolvylov.

Eva ouoLaoTLnd oToLXelo tng Sitadiraclag TPOOAPUOYNE TOoUL €lval
BaoLud yLa emLTLXN HarpoxpPdvia avantuEn elvalr n SLedvrng avra-
YOVLOTLKATNTA TNC EAANVLKNC oLrovoulag. Kdvape €va peydio PBn-
HO. OTOV TOMUEQ TNC OVIAYWVLOTLHOTNTAC HE TNV vnotlunon Tng 11ng
ontwBplov. AAAA TO onuoavtiund otorxelo elvatr OtL and tdéTe eV
E€XOUUE TAEL 0oUTE eAdytLota mlow. IPo@ULUAAEAULE TNV BeAtlwon Tng
AVTOAYWVLOTLUOTNTAC WE €VO OLVOLAOUO ELOOSNUATLUNG TOALTLUNG
UL CUVOAAQYLOT LUNC TOALTLHNG TOUL SEV EXEL TAPAXWENOEL OUTE

EUATOOTO TNC AVTAYWVLOTLUOTNTAC HOL HAAAOV TNV €XEL eVLOYVOEL.




H 8Ledviig avtaywvioTiudtnta ntav PRaciun oxL pdvo oTo MAALOLO
TOV UETPWV OTAIEPOTOLNONS AAAG OTO TAALOLO TNGC HOAUPOXPOVLAC
QVATTUENC Hag. RQOTO0O0, QAAAYEC OTNV LOOTLULA, AV AL AvAYHALEC
and TNV MAELEA TOL LOOTVYLOUL MANPWUWY BEAXULTEPOIECUR, WECOTOO-
Jeouna Sev amoTeAoVv AVON OTO MEOBANUA TNE AVIAYWVLOTLUOTNTAC,
nadwg 8ev ouuBLBalovial- pe HELwon Tou MANdWPELOLOL Ot emiTMeESdA
OUOLO LE QUTA TOU ETMLTEVXINUAV OTLE XWPEC HE NN XaunAd mAn-
dwpLoud. TLa va BEATLWIE! N AVTAYWVLOTLUOTNTA HECOTPAIECUA,

mPEEMEL va Sodel €upaon otn BeATlwon TNE MAPAYWY LKATNTOC.

000 UTdEXEL TANOWELOUAS, TO HACTOC TWV AYAIDV KAL UTNPECLOV

TOU TAPAYOUUE QUOLUA ALEAV L, AAXG ALTO EXEL TMANPWS AVTL-

otaduLotel and tnv & todnon Tng '6%Luéag oe ouvduaoud LE
LLO T LHOOLIUOTIO TwV uuo&éy/ﬁgngEv AmolNULWVEL YL TNV
aVEnon Twv TTudv Twv equxdﬂévwv mpotoévITwy.

MepLKrOl ETMLUPLTEC TNC AVTLTMOALTeELVONG Loyxvpllovtal ATL N avia-
YWVLOTLKHOTNTA TIOU EMLTEOVXINKE amd TNV LVMOTLUNON Tou OUTwWRPELOUL
SLABPWONMUE AOXNUA, ETLUAAOVULEVOL TO YEYOVAC OTL TOTE TOUL €YLVE
vrnotlunon, n adEnon otov Aelntn TLuwv Katavailwtn uvnnpEe taxv-
TeEEN and Tn SLOALO9MON TNC CLUVAAAAYUATLHNG LooTLnlag. AAAG

o0 Aelutng mepLAapBdvetr VIDEO, LSLWTLUA ALTOULVNTA HOL AAAQ
ELOQYOULEVO aYadd, OL TLUHEC Twv omolwv aLENINUav cav AaATOTEAECUA

Tng vrnotlunong.

To ®OOTOC QAUTWV TWV ayadwv 8ev EXEL HAULOA OXEON UE TO UAOTOC
TAPAYWYNC TWV ayadwv MOL UMNEECLWOV TOUL avTaywviloviaL Ta E€va
npotdvta. H AOYLHNH ALTWOV TWV ETMLUPLTOV elval TOOO ECQAAUEVN,
TTOU T OULVEXNC ETOVAANUT TNg TO ALYOTEPO WUE euTnAniooeL. And
MAEVPAC HAC OTAV AERE OTL SiLaceaAllouvpe Tn BeATlwon Tng avia-
YOVLOTLUOTNTAS, EVVOOUULE OTL AVTLOTAIULLOUVUE HECW TNC OULVAAAAY -
HaTLrng StoAlodnong tn SiLapopd otov TANdwpLoud ndotouvg PeETAED

NUHWOV KHOL TOV AVTOAYWVLOTWV HOC MOTA HECO Opo. Afw "uatd peco dpo",

TTOU ONUALVEL OTL N CUVAAAQYHOTLUT] MAC TOALTULUT) OUVOEETAL UE TN

AEYOUEVN OTADULOUEVN OCUVAAAQYUQTLUN LOOTLULLG.

AlvovTog E€UEAcn OTN HEON AVTAYWVLOTLUHOTNTA, €LlVal TPOPAVES OTL
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BEATLWOALE TNV QAVTAYWVLOTLUOTNTA UAC OE OXEON LE OPLOUEVEC XO-

PEC, EVW E€LXALE ETMLOEELVWON OE OXEON HE GAAEC. ZE €va udoUo

LE UUUALVOUEVEC LOOTLULES QLTS £lval AVATOPEULUTO. TNV TPACEA-
™n neplodo mov TO S0AAAPLO HIA vMOTLUAONKE onuavTiurd, n Spaxud

AvaTLUNSNKE QPUETA AMEVAVTL OTO SOAAAOLO MATA TOUC TEAEULTALOUC

7 unveg, UE EMLINULA QATOTEAECUATO YLA TOAAOUVC TOU UEPSOOUATINCAV

oe Bapoc Tng.

e ———

S

Katd tnv ®plon pag, UMAPXEL TWEo ELVOTHO uALUA YyLo emevddoeLg.
H BeAtlwon TNg AvIOAYWVLOTLHOTNTAC TIOU TPEOEULYE amd TNV UTOTL-
UNoN TOU TEPACUEVOL OUTwRPLoL SiatnpelTtal uat TO onovdaldTeEPEO,

da Sratnendel oTo ANLECO LEAAOV OTIWC €xw 1Nén €Enynoet.

EToL €XeL TeJel pLA QAOPAATIC BAON YLA TNV AOUNON ETLXELOENUAT LUNG
800.0TNELAOTNTAC HE HAAEC TLOAVOTNTEC EMLTEVENCG LUAVOTIOLNT LUOV
TOCOOTWV ANOSOCEWS OTOUC TOUELC EUTOPEVCLUWY AYAIWV.

Moll HE TLC ONUOAVILUEC EeTMLEOTNOELE TOL SLaTtldevTal yLo emevdl-
oeLg oe EAANveg ual E€voug emevduTeg, TNV andeacn tng KuBepvn-
ong vo TOPOUAUPYEL TNV YPAPELOMPATLA HAlL Vo SLEUVHOAVVEL TLS SLa-
npaypatedoele nat LdialTtepa aErLoonuelwto, TNV eAeldepn mnpdoBaocn
oTo oOVOAO TNg ayopag Tng EOK, €XOUUE €va CLUVOALUO TAALOLO TOU

TOAPEXEL EVVOTUHEC SLVATOTNTEC YLO ETLXELPNUATLUN SpacTnpLdTnta.

ETLOLAOKOVUE VO €VIAPPOVOULE TLC eMeVOVOELE, TOOO EAANVLUECS OO0
naL EEveC yLa TO €dVLKHO OLUPEPOV. AULTOC elval €vag oTtadepdg
parponpddeonog oTtdXxog Tovu Ja arnolouvdricovne, OTdOXOC TOUL €lval

oVUPWVOC HE TNV HULUBEPEVNTLKUY] TOALTLHNY) O0TO OOVOAO TNng.

OL XWPEC TNC APPLKUNC VOTLwC TNE Zaxapag mapouvoLldlouv yLa Tnv
EALGSA LOLAlTEPO €EVOLAPEPOV AOYW TwV SUVATOTNTWVY CLUVEPYAOLAC
TOU UTIAPXOUV, TWV HEYAA®WV TAOUTOTOQAY®WY LUOV TNYWV QUTNE TNG
nnelpov, TV ANEPLOPLOTWV AVAYHWV TNG, TNS SUVALLUNG UL OLUO-
VOULUA avOnpeng OuoYEVeELAS, UAdWNC emlong malL TNg €viova eudn-
AOVUEVNC TAONC TWV XWPEWV GUT®WV YLA LELWON TNS OLUOVOULKNG UAL
TOALTLHNG €EdpTnong amd TLE BLOUNYXAVLIHES XWPEEC TNng Avong. Eml
mA€ov, n ovupBaon LOME movu uadopllel €va e€upl PACUCL CLVEPYOQOLag

HETAEY Twv YXwpwmv TNE EOK MOL HEYAAOUL LEPOULC TNC APPLUNG TPOCWYEPEL




otnv EAAaSa €va mavddlL mpdoBaong mal SLeloduong oTLS XWPECS

OUTEC.

Yndpxetr BeERaLa TO TMEOBANUA OTL N ApeLur) Sev amoTteAlel "eOnOAN
ayopd". To LETOPOPLUA UECA HAL N UMOSOUN TWV CUYHOLVWVLKOVY, TO
UTIEQOYHO EEWTEPLUO XPEOC, TA TEPAOTLO EAAELUUOATO EUTOOLHOD
tooluylov nat n advvapla eESPANONG TwWV E€LOAYWYOV TOUC OE OCULUVAA-
Aayuo elval LEPLUA SELYHATO TOULU CULVIETOUV TO TMEORANUA. Kal
BEBOLQA, N ETMLOLTLOTLHUY QVETAEUELSE TOUC, TLC HAILOTA OAOUANPW-
TLUO €EQPTNUEVEC Ot PRaoLud €(dn dratpoerg amd TLE AVETTUYUEVEC
XOPEC. TEAOC, €va onuavTtLrd TMEORANUA €lval N TOALTLUY aoTddeLa
TOU XAPAUTNPELTEL TLE XWEEC QAUTEC, OULVETELO TNg omnolag elvaL 1
LEYAAN SLOTAUTLUOTNTA TWV LOLWTWOV MAL TEATEC®OV VA AVAAIBOULV

ETILXELPNUATLUES TPWTOROUVALEC OTO XWPO avTOd.

EtoL, mapd tTn obvadn SLa@dpwv CUHPOVLOVY O0To SLUEPEC emlinedo,
UAL TAPEA TNV OMAPEN QOUETWOV TEOYPOAUUATWY TEXVLKNC OLVEPYAOLAC,
n ouvvepyaoia Téoo and dmoyn TMeEPLEXOUEVOU G000 HAL ATd - OFY AVWT LUT -
deopuLun amno 8ev elval LUHAVOTIOLNTLUN. 2

HLUN yn, nTLun @Ute&aeéa sa(
INUOAVTLHOC AVACTAATLUOC TOPEAYOVTAC OTNV TEOWINON TwV O LUOVOULHU®OV
HOC OXECEWV TA TEAELTALO TOULAAXLOTOV XPOvia elval OTL AdYw TNC
MTTWTLUNC TAONE TWV TLUWOV TETPEAALOUL MOL TNC TOAD ONUAVTLHNG UEL-
WoNg TwV €008WV TWV XWEWV aLTWV and TLg eEaywyég Tou mpoldvtog
avTtoV, ToEATNEELTAL LA OOPNG TAON TEPLOPLOMOD TWV OUVAAAAYMLO-—

TLUWOV TOULC SATAVOV .

H eumneitplo pagc €85LeEe OTL n EAAASA SLad€eTtel Tpla LOXLPEA TAEO-
VEUTNUATO, OE HLA TMEPLOSO TOU TMOAAEC And TLE XWPEC Tou LelTe
npoonadody va SLevplVOUV TOV KUMAO TWV TMEOUNIEVTWV TOULG, ATA-
YULOTPOOUEVES OTASLAKA ATO TOUC HEXPL TWPA €TALPOULS, AdTav
HAALOTO OUUTLITTEL OL €Talpol avTtol va e€lval TOALTLHA QAVETLIV-

HUNTOL TN TPWNV QATOLKLOUPATLUES SUVAULELC.

To, TMAEOVEUTNUATO QAULTA €lVval :
a) Loxvpol @LALnol Seopol OTO TOALTLUO EeTMLTESO

B) CUUTANPWUATLUOTNTA OTOV OLUOVOULUO TOUEa, ONA.., mpotldvta



naL emimedo TOU AVTATOUE [VOVTOL OTLE AMALTACELS TWV YXWEMOV
AVTWV,
Y) To EAANVLKO oToLxelo - Ecelg - TO omolo €Xel avantOEeL

EVTOVN MOL ETLTUXNUEVN ETLXELONUATLHY SpacTneLdTnTa

@EAOULE VO. S5LEVPVVOVUE TLG OXEOELS MAC ME TLC TPplTEC XOPEC

600 uUMoPoVUE TEPLOCOTEPO. Na avantOEouvue LdiralTepa TLS €Eayw-
YEC HAC AL TAPAAANAG, VO TLS SLAPOPOTOLHOOVUE TPEOC TNV UATEVD-
Jduvon TNg UEYOGAVTEENC OCUURETOXNG TwV BLOUNXAVLUOV TEOLOVIWV.
IapdAAnAa, TOAD onuavtind elval o Touéag TNC PBLOUNXAVLUNC CLV-
gpyaotag. H SnuiLovpyla LLUTOV EMLXELPNOEwV elval €vac dEovac

LE TOV Oomolo mEdyuaTtL urnopel va mpowdndel n ocvvepyaola.

EnitSLonovpe enltong tnv SLedpuvon Tng OLVEPYAOLOC HAC OTOV TOUEQ
TNC UHETAMOLNONG TWV YEWPY LUV TPEOTOVTWVY, £€L&LUd Ot uAdSOULC
omou €xetL €Eeldiuevdel n eAAnviun petanolnon, yiatl udpLa enel

EXEL vOnua vo eEAYOULUE TEXVOAOY Lo uaL know-how.

Andun, EMLOLOKOUVUE TNV LOXULEN TEOWINON TwWV TEXVLUOV UHAC ETALOLOV
WOTE VA, AVAAABOULV €PYA HEYAANCS UALHAUAS, HE ULVNTHPELO HOXAD Tng

oAng mpoonddeiag Tnv EKETE,

KAlelvovtag, 9a ndeia va mw OTL UNAEXOULV ardun APUETA TEPLIOPLA.
YE UOLVY TPOOTAIELA TO TMEPLIDNOLA TIOU UTIAOXOUV UTOPOVV UAL TIPE-

nmeL va afromoindoidv.

Mpenetr va afronotndodv yLatl N TOALTLUNY ETLAOYT TOL AVOLYLOTOCEX € L

OLUOVOULUO TEPLEXOUEVO HOL AOYLUT.
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STABILISATION AND RECOVERY OF THE GREEK ECONOMY

Over the past decade Greece has been facing substantial
difficulties in making its economic performance and standard
of living converge more closely on that of the European

Community and of its trading partners in North America.

_.The root cause of the relative detérioration in Greek
economic performance in recent years lies partly in
inadequate development policies applied in the past and

in the 1ong;standing fundamental structural weaknesses

of the economy. It reflects also inadequacies in adjustment
to the deterioration in our terms of trade after the two

oil shocks.

We have to aajust. Adjustment is not, however, an automatic
process. It is the result of carefully designed, often

difficult, peclicy decisions.

We are in the phase of adjustment right now and the key
issues in the short run are stabilization énd adjustment -
adjustment to improve our international competitiveness

so as to bring about a restoration of equilibrium in the
balance of payments, adjustment to align our standard of
living with the output and productivity of the Greek economy,
adjustment to tame an unacceptable rate of inflation and
adjustment to bring the publié sector deficit down to a

sustainable level.




; Economic adjustment %é painful but I would venture to say
that the Greek people, while grumbling from time to time,
have accepted the new programme with admirable patience;
they realise that stabilization is not an end in itself.
It is an essential pre-condition for the resumption of

sustainable growth, structural change and expanding employment.

The early stages of a radical adjustment programme are

usually difficult. It takes time for results to show.

In particular it takes time for the greater international
competitiveness achieved by the devaluation of a year ago

to work its way through to the Balance of Payments statistics -
Greece is not immune to the J - curve effect. As this

audience well knows, the US is not immune either, so it

is not surprising_that little Greece is not.

But we are satisfied on the evidence so far that our targets
are feasible on the two main fronts - the balance of payments
and inflation. Regarding inflation we are very firmly on
target: 16% from begining to end of 1986, compared with

25% in 1985. 1Indeed on the evidence so far we expect to improve
on the target of 16%. We have entered the virtuous circle
of declining inflation, a self-reinforcing process which

is helped by the wageindexafion system in force.

We are determined to stay on this virtuous circle until we

match the low-to-negligible inflation rates of our partners




in the EEC. By the end of 1987 we shall be down  to single

digit inflation.

Our balance of payments target for the current account in
1986 is a deficit of $ 1.7 billion, against a deficit of
$ 3.3 billion in 85. As a percent of GDP the 1986 target

deficit is less than 44 as against nearly 10% in 85.

We have data only up to the end of July. When they are
seasonally adjusted and annualised they inply a result

close to the $ 1.7 billion target for the year. Moreover

supplementary measures to tighten credit and reduce 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 think that the current account target for 1986 is

attainable.

To achieve or come very close to the principal targets of
aL ambitious stabilisation programme is not a common place
event, so if we do it for 1986, as I anticipate we will,
wé4shall derive considerable satisfaction, the more so
since we anticipate achieving all the intermediate targets
aE well - those relating to the fiscal deficit and the

monetary programme - and all this without a fall in GDP or

a significant increase in unemployment.

The successful outcome in the first year of our stabilisation

programme will enhance the credibility of the programme for




the secqnd year, thch we are in the process of finalising,
and the enhanced credibility will itself help in the imple-

mentation of the programme.

It is true that we have been helped by the fall in petroleum

prices. But it would be a complete misinterpretation of

the evidence to say that getting close to our target of
$ 1.7 billion in 86 is due to luck and not to adjustment.
The truth is that we are doing at least as much adjusting

as was incorporated in our stabilisation programme.

For there are offsetting exogenous factors to be set against
the gross benefit from the fali in petroleum prices: the
markets of petroleum producing countries, which are important
fquGregce, have been squeezed; the growth of OECD imports
7is less than anticipated; fear of terrorism in the Mediterranean
has led to a massive reduction of American tourists in Greece;
the depreciation of the dollar has meant that the real
improvement En the current account implicit in a target of

$ 1.7 billion in nominal dollars is substantially greater
than when tHéAtarget was first set; lastly, when the target .

was set it Eas believed that the deficit in 1985 would be

t it turned out to be $ 3.3 billion,
2 requiring an improvement of $ 500 million

$ 2.8 billio
more than anticipated to reach the target. All these factors
more than offset the fall in petroleum prices and other
favourable factors. The adjustment set in motion a year

ago is very real and the results so far are more or less

on target.



Looking beyond 1986, it is clear that we must bring down
further our current account deficit. We aim to attain by

if not earlier,
1988, 4a position in which net external porrowing is zero
and thus our external debt ceases to grow. This means a
current account deficit of about $ 1.2 billion, which will
be offset by the regular inflow of private capital, emanating

mostly from Greek emigrants.

When this happens-and we are determined that it will- we
shall have a sustainable position in our balance of payments,
a position which will no longer act as a prohibitive

constraint on the resumption of economic growth.

A key element in the adjustment process, which is also funda-
mental for successful long-run development, is the inter-
national céméetitiveness of the Greek economy. We made a

big stride in competitiveness by the devaluation of 11th
October 1985. The drachma was devalued by 15%. But the
critical thing is that khereafter we have not gone backwards
and will not go backwards. We have surrounded our gain in

competitiveness with an@our-plated defences.

|
Naturally, so long as WF have inflation, costs of the goods
and services we produce are rising, but this has been fully
offset by a combinétion of a sliding parity and a wage -
indexation scheme that does not compensate for price increases

of imported goods. It is this that guards against erosion




of the gain in competitiveness achieved;by the step
devaluation of October 85. And it is the built-in nil
erosion of competitiveness which makes the 15% devaluation
more signifacant than may appear at first sight. Though
there have been many larger devaluations of a variety of
currencies since the days oﬁ the pre-first World War

Gold Standard, there have beén few with nil erosioﬁ after
twelve months and the prospect of the full 15% gain in

competitiveness remaining uneroded for considerably longer.

Needless to say,I am talking about average competitiveness

vis & vis our trading partners. With respect to some countries,
the currencies of which have depreciated severely invthe

last twelve montha,bur gain in competitiveness has been

partly or wholly offset in the time which has elapsed .

This applies to the Uﬁited States. However the share of

the ﬁnited States in our trade is small for the time being.

We would, I should add, very much welcome its expansion.

|

International competitiveness is essential for us not only
.
in the context of our stabilizatidnh measures but also in

link between the two that I have in mind is investment in

the context of our long-run develoEment. One important
the sectors producing tradeable goods and internationally
competing services. With vigorous investment in these
sectors we shall sustain a healthy Balance of Payments

position in the long term, which is an essential underpinning

for the resumption of rapid growth and all-round development

ol =




of the Greek economy. :

In our judgment the climate for such investment is now
very favourable. The gain in competitiveness achieved
by the devaluation of October 85 has been maintained

and, what is more important, will be maintained in the

foreseeableifuturé as I have alréady explained. Thus, a
secure foundation has been laid on which‘entrepreneuriai
flair can be exercised with a good prospect of achieving
satisfactory rates of return in the tradeable goods sector.
Together with the generous.grants available for investment
to both Greek and foreign investors, the determination of
the Government to cut red tape and ease the path of negoti-
ations and, not least, free access to the entire market of
the European Economic Community, we have an overall frame-
work which prdvides favourable opportunities to the enter-

prising.

We seeﬁ to encourage investment, both Greek and foreign,
for the sake of the national interest. This is a steady,
long-t%rﬁ objective which we are going to pursue, in keeping
with overall government policy. So to potential foreign
investlrs we say that we warmly welcome their interest.

For mutually beneficial investment projects we shall give

them help and cooperation.




We have recently removed exchange controls on the export

of capital belonging to residents of the European Economic
Community. It is characteristic of our interest in
investments from other countries also that we are now
processing the removal of controlsron allnewly imported
capital belonging to residents of the United States and

all other non-EEC countries. Previouslyiimported capital
will remain under exchange control for a little while
longer, because it will be imprudent to take too many big

leaps all at once- but not much longer.

If T have concentrated today on the Government's short-
term stratergy for economic stabilization, it is ndt
because this is the only aspect of the economy on which the
Government has a policy, 6r indeed because redressing the
major economic imbalances and defeating inflation .are our
only goals. The ultimate goal remains the modernisation
and strengthening of Greece's productive structures and the
highest possible rate of growth of output and empioyment
compatible with a balanced external and internal position
and a low level of inflation. As I stressed earlier,
stabilization is one crucial vcondition far .that. The
other is the improvement of the longer-term performance

.of the economy, by making it more flexible and adaptable

in its respénse to structural change. Only when both
conditions are fulfilled will we be able to enter the

phaée of sustainable recovery, a growth phase which will

% »




enable us to resume the catching up process with the

advanced economies.

An essential feature ofa long-term growth stategy is the
promotion of productivity growth. Labour productivity |
must be improved in both the private and the public sector
and we shall seek to generate the climate and create the
incentives which will promote productivity growth. Expansion
of investment is an important link in the productivity growth
chain. My earlier remarks on investment are therefore
centrally relevant to the long-term strategy of the Greek

Government and the long-term prospects of the Greek economy.

The task is to break out of the structural constraints
that limit our capacity to achieve higher rates of growth

within the framework of an open system of international

trade and finance.

The potential to aphieve this is clearly there. And at

this stage the most important point to emphasize is that
the Government hqs'the political will and the determination
to realise that pokential. That cannot be achieved over-
night. But kﬂ:th%re be no doubt that that is our ultimate

goal.




