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H FIOAITIKH THX TIMHZ TOY ZIYNAAAATMATOZ
YNO TAZ ZHMEPINAZ ZYNOGHKAZ

Yno

. XAAKIOMOYAOY

<

Té Auwebvig Nopw@anxév Tauelov sl &vaxolvwolv tou tiig

.18-12-1946 (Statement conccrning initial par values) npoéfn sl¢ v

EEfiC Blamiotworv: ¢... Td Tapetov vayvopllst St Ond t&¢ mapoboag

~.

ouvaAhayuartikdg lootiplag ¢pgavifovial oboibdelg Sucavaroylal elg
t& é¢nine8a udv xal poddv dplopévoy Xopdv. 'Yrd tdg napoloag
ouvBnxag, é¢v tovtolg, Tolaltal Suvoavaloylal Biv Exouv tiv altive
onuaciav &g elg duardg wepi6doug. At Shag oloLXOTIKDG TaG XOPAS

jal daywyatl teploplfovial Ind 1@V Suoxepaidv Tapaywyiic fi-ueta-

@op&¢ xal 1o onpaviikdy EAAeupa ¢ dnolov Uglotatal elg bpiopt-
vag xopag perald tig dandvng t@v dnaitouvpévev eloayoydv xal

- tOv elonpafewv ¢€ taywydv dév 6& tueiolto alobntdg Bk tiig pe-

tafolfi¢ Thi¢ Tpfig 100 ouvalkéayuatog. 'Enl niéov moAlatl xOpar
ud\¢ fipxioav va &valaupévouv éx T@vV ouveneidv 100 RoAtpou xai

. al npoor&Berar Tii¢ &roxaraot&oswg THG Xapaywywkétnrog tijg olko-

vopiag Twv Suvardv v& ¢épn Baduialng t& Efoda mapaywyfig sl¢ ab-
1ag el &valoylav npdg T& TOV &AWV xwpdv. Mepairépmd Bk woA- -
A&g xdpag, ol dnolar Bie€dyovy 1éhpa &ydva évavriov 100 nAnbow-

. piopod, Ondpyst xlvBuvog pla petaPorn si¢ v Ty 100 oUVeAA&Y-

pavog va& &vioxlon v taoty tpdg mAnBwpioudv...» >
El§ vijv Seutépav 8¢ éwnolav "ExBeolv tou npdg 16 Zuufoditov -

@V Aoumtdv, v 12-9 47, 1o Tapelov, evomov g E€elfewg TOV . -

ouvBnkadv 100 B1e6vol¢ dunoplov mapatnpel: «..[llpéner dnwobfnote
vé& Ang6f On’ Ednv Bt &v xal bpiopévan xOpas duvardv va pf ouvav-
to0v onpaviikdg Suoxollag ¢nt to0 rapdvrog sig Tiv  mOANOWV TOV

< tayoyik@dv tov siddv, at tipal xal ¢ éx To0ToL at suvallayuarne |

xal loonplat, ‘&norelolv n&viag map&yovia npoodiopliovia TV Bis-.

" 0vfj xlviowv t&v Europevp&rov xal & &roPodv dloviv neproobdtepov

Bapbvev nap&yav xab® Soov 6 xapaxtip kal § Evtaolg tiic {nrioewng

.- O¢loravrar peraPordg xal al dnelyovon éAAelperg (xavoroioDvron. :
.. ¢ "E¢’ boov 1o0tro Aaupavet xopav ) datfpnolg 1@v onuepvav TGy
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ouval&ypatog Buvatdv el dplopévag mepintdoel; v& Goxhon we-

ploplotikiy énildpaoiv # dnola O& duelove tag tfaywydg 1@V &avu- °

otolywy xwpdv xal 84 &nnpéale dvopevig 1o Biedvig ¢undplov...».

Etvan évBlagépov v &Eeraobfi Lyyltepov 1) Evvola 1OV lam-
otdoewv adtdv 100 Tapelov év oxtoel npdg TV moAitikiyv tfic Tpic
100 ouvaAAd&ypatog kal va Epeuvndij katd téoov alta loxvouv 8
Shag & xbpag Td¢ Tapouvoialovoag Oreptiunoly To0 voulopatsg
Tov. Oewpnrixiig xal mpaxuxijc onuaolag elvan 18lwgd xabBopionog
10V eldindy ouvByxdv, al dmolm xetd THY POV peranolepixiy
neploBov neptop[t;oov 1dv pbXov g Tk 100 ouvaAr&yparog, xal
1@V kprplav TiG ékhoyfig, dnd Tag ouvBixag adrég, Tfig oxoMuwté:
pag npfic ouvaAl&yparog &né tag 'ka®® Exaotov xdpag npdrov &nd
&ndPeng diedvolg tunoplov xal Bebrepov &md &rbyews oUUPEPSVILOV
pag ék&omg xopag. '

L IR M !

“Eva vépiopa Bewpsitat bnép fi Omotipnuévov Evavri 100 ouval-
A&yuatog Stav } oxéoig &vraAlayfic Tou mpdg & Eéva voplopara
eoploxetar Omép A Omd td Bpov loopponiag, 16 Jplov elg o dnolov
16 loolOylov TAnpwudy tiic xbpag loooxeAllerar. ‘H lootipla 82 tdv
&yopaotx®v Suvépewy TAV Bladbpwv voplopdtov elvat ula Baoy
Evbalfrg (18l sig meptéBoug mAnBwpiouod xal bnd Tiv popiyv Tig oxt-
oew¢ Tig uetaPoriic 1OV dmnédwv 1OV udv) 8id tév xabopioudy -
100 onuelov elg 18 droiov vepxopévn § Tiuh To0 ouvaAA&ypatog émi-
tuyxéver v loooxéAiav 100 looduylov mAnpwudV.

*‘H tipi) 100 ouvalh&yuarog f) &vrgroxpivopévn slg 1o Spiov avtsd |
loopponlag Bewpeltal 81 98 Suadds ovvdinas, d8nysl paxpoxpo-

viwg &g peyakvtapov Syxov Biebvolg épnop(ou Elvat &nd tiig &nd- —
Pewg aotiic f} «6pBA» TR ToD cuvalA&ypartog, Evd ) pikpotrépa ab-
tiig 83nyet el mpoowpiviy Evioxuoty 1@V gloayoydv xal yelwow 1@V

EEaywydv xal §) peyarorépa elg pe(mw 10V eloaywydv xal dviogu- .
ow 10V EEaynydv pé tehixdv &rotéleoua Tév meploplopdv 1@V Bue- -

6vedv ouvaAAaydv.

Talta Suwg Ond dpardg auvenkag, dniady é¢’ Soov b¢wtatm '

elg tag Siapdpoug xbpag Buvatdémg mAnpouiic TV doayoydy tov
3 tEayyQy &yafdv xal Smpeoidv, 61. dnairoewv éx tpexoooav
cuvaAlayov.,

Kot tiv &roguv vod Tapelov dxedy) peranoheukde at xdpot: -

1OV dnolwy 16 vopopa elvar Omepriunuévov: elven ouviiBug xdpay

.
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-u¢ Buvatémrag égaywyfic, AOye THC peiwpdvig 1wV Rapayw@yfg,

¢+ - MOAD TEPLOPLOpEVAS, KGAUTTOVOM T6 ONUAVTIKOY EMelppa tod loo-

~ Luylov Twv MAnpepdv 8’ E{wrepik®v Savelov xatl Bwpedv, div mpé-

net v& BewpnBf) b Buvauéwn v& éwevepyfion alodnidg énl 100 Bte-
Bvol¢ dunoplov # peraBodd Omd @AV xwpdv abIBV TiHe ThG T00

« ouvahA&ypartog. Mpoaktt, rapampeltan, katd v npdmy 8lwg pe-
... . TamoAsuixiv weplobov toialt petaBoln 8év &oxsl peyéinv énldpa-
.. ow tnl TV dayey®dv 10OV Xwpdy abtdv xad’ Soov dG¢ &nl 16 wAel-

* ' otov abral B0vavial v& rwAHwouvy, A6y tiic dEaipetixiig orevétnrog

Qv &yabdv, §,ubfinote elvan elgBéowv va éEowcovoufioouv, &vefap-

P - THteg npfic (seller’ s market). AeBopévou 8¢ 8t al peyddat tEayow-

© ywal x@pat 8&v rapouoi&louv, Ond Tdg onuepivdg ouvlrxag xal Urtd

- 70 Oglotauevov xaBeatdg Tiig WANPOUC &raoxoAfoEwg, mEPIOGPI

- . mepatépw avffoews 1OV Eaynydv tev xal biv dvuuetoniouv ént
. 100 mapévrog gpéPANua débouchés () # 8L’ EEaywydv éx uépoug TOV
- X0pdv pé Orepriunuévov véulopa &ndktnoilg &natrficewv Biév dvéxat

. edputépav onpaotav &nd anoyewg dieBvodg Eumoplov.

. ‘'Onwobfinore navtag &vayvaplfeta du Y Onepriunoiq dpioyué-
VOV VOuLop&TOV ¢mdpd —oAovév meploobrepov uk v wépodov 100

" xpbvou xal TV BeAtiwav TOV ouvBNKAV ¢ nepaywyfic— buopeVOQ

o 3 toO 8yxov 100 8i1e8vol¢ &umoplov.

. "E€eraotéov 80ev elg molag wepimtdoeg etbtxatepov xal xatd
néaov A Optorauévy Oneptlpnoig tod VOp(opatoc elvatl oxédmyov xat

; buvcrbv v& éravop8wbi.

R
. T «
R S * & .
N - Kat® apxnyv, uuoatnp((atm, Ond &G onuepivag ouvefrag ula
L &vanpooappoyr" THC TG 100 oyvalr&yuarog tpag &poty tig ﬁnep-

.,

s

- ipfoews 100 voplopyarog Sdv elvau:

1 a) dvaykale, ¢’ ooy 4 Cﬁmo;q Qv elddY é&ayoynq 13V ne-

.. 1. “I3e oyxenmidg R, Sammons, International position oi the Unp
ted States The Financial Times 3-11- 47 - ~

- plocotépav Xxwpdy, Ond Tig napovoag ouvlfxag tfig pey&ing ote- .
vémrog tdv &yabdv, rapovaidleral npbéBupog va . kataBain «olav-
~ bfmote» nunv-dnotedel x&Betov énl tod dpZovrlou &Eovog Tol uc- .
tpoOvtoc t&¢ noodrnrag. C o
. B) oxémpog, 8167t 4 yaunAdy tuun tod ouvundypmoc ouyxpa- S
L teq tdc nywag t@v sloayopévav £lddv xat 1é ysvivdr énlneSov. W0y,
" nudv xal &roterst nap&yovw qvayaitloeng g txbnkd)oewc ¢awo- . '
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Bévov manduwpiopod. ‘H b1 avtfig Bt &noBappuvolg @V Eéaywydv
8Bnyet elg Buapovhaliv Tiig nopaywyfic Sid tiv  éswrtepikiv &yopév,
bnep Eniong Enevepyst GviimAnBopikdg.
~ 'E€ &A\hov elg &g nepirtdoelg mpoPAréneron Bt Bk tiig ﬁs)m(b-
02w¢ TAV ouvNKAY T Tapaywyfic i Bk the taxutépag O¢doswg
OV pdv slg 1&g &Aog xbpag i Omepriunog 1ol ocuvaiAdyuarog
8& &delyn Baduialiwg elval oxdmuog | &roguyr) @Y Biarapayxdv
)¢ &vanpooappoyiis. .

Y) Buvatf), 86t pla Sywoig tig TtpdAg 100 cuvali&ypatog, &¢°
tvdg Aoy tiic mpoxahoupévng On” adtfie adffoewg 1@V Banavdv
npounBelag T@v &yaddv eloaywyiic xal &¢’ répov Adyw THG &k gu-
XoAoyxiiq &vriBpaoewe mpokuntovong OPdoews tol yewkod Emmé.

Sou 1AV Tudy Buokéhwg Bovatal v& dmtixn Bi6pBwory tiig Omepti- -
pfioewg 100 vouloparog. (MMaviwg 8¢ 8k v 8i6pBaowv Talny &rate
telron GYpwoig tijg Tiefic 100 ouvald&ypuatog peyaiurépa THiC Ofts

N

grauévng Onepripfioewg kal 871 téoov peyalutépa Soov ebputépa el- '

. var ) mBavy) Extaoig tii¢ Opdoeng to0 dmnédou @V Tudy) 1.

ToOta Suwg 8iv loxlouv &€ Toou &' 8hag tag xbdpag.

Mp&rov npénel v& Siaxplveopey petafd xwpdv T@v bnolwv t& -
eidn Eaywyfic avripetonifovy Loy &vehaotikiv xal xwpdv TV
. oOnolov & £idn EEaywyii¢ dvupereanifovy LAmowv éhaonxfv. Tiv

- &haouxdnra 8¢ tijg {nricewg Evog etdoug é&aywyﬁc npoodioplle '

xal §} EAaoTkéTIg TiiC WPooPopdc TOV &yaBOV EAAGY XWPBY 1AV
*, Gvrayovifouévev tolto elg tiv Biebvij &yopkv 3. ToOto 8nAol bm X&-

" . pat mpoogépouccr e1dn rapaydueva el¢ moixiAdovoav woobdtnra xat
L omd EAAav xwpdv dtv Enwgerolvian TOV ouvENKQY Tii¢ dEmpenxiiC . 4
. orevétnrog TdV dyaBdvxal Biv Bovavial v& BlaBéoouv t& upotévm .

B . TV &vefaprfitwg o0 Gn.povc tfi¢ Tpfi¢ 100 ouvaAX&yparog.

[

. Aedtepov npénel va Siaxplvapev perald tig wepintdoswg kad’

v v v& &v tfj xOpg napaybpeve eidn E{aywyiiq elvat &dyadd Suvapeva va

'1.\4

(xavonmﬁoouv xal &vayxag 100 ¢owrepixod xatl Tfig nepcmémmc xae’ '. . f

J. R, Bean, Results of monetary reforms in Western’ Europe zl;
. Federal Reserve Bulletin, "Oxr. 1946 0. 1120—1,

2. "13s oxetindg J. Polak, Exchange depreciation and mternatmo

. -nal monetary stability The Revi 1ew of Economic Statistics, Au1 1944 -
. e 11b. “ \

RS

- 8,.718¢ ayerxidg F. Macblup, The theory of , foreign exchangc
Econonncs 1939 0. 882,
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iiv radva népav dpiopévng nooémtoc obBeplav  f pikpdv xpnoud-

_ mta rapouvci&lovv Bud tiv éowtaptxﬁv &yopév. ToOto onualver 8t

elg Ty bwtépav neplnrwowv # &vanpooapypoyy tig Tpfig 00 ouval-

- Adyparog 7pd¢ &powv 3ii¢ un'epnp{]oeoc 100 voplopatog xal BLeuxo-
*Avvowy TV ¢Eayeydv elvar nepioobrepov &vayxala.

Tplrov =mpénerr v& Biaotelhwusv peradd ywpdv, al onolar
énl T mpodyar elte adffoew TG MapaywykOINTog TV elte me-
proplopod tii voplopaunxic xuxhopoplag elte é&mruxolg é&Aéyxov
tfi¢ olxovoplag elval Suvatdv 8k tiig deflation v& &roxaragrfioouv
v lootiulav 1@v &yopaotik®v duvépewv &veu puetaforils THg Ti-

@i t00 cuvaAAd&ypartog, xal y@wpdv al dwoial v mapovor&louv

. 1&g MpolnoBéoel; pi&g TolalTng TOALTIXT.

Kat téraprov npénel v Siaxplvouev petald xwpdv ut’ Exey-

oV TIH®V xal xwpdv &Aeubépov oxnuarnopol adtdv. Elg v mpd-

v neplrrwoiy (price-stop) elvay edxepeotépa ) &vartlpnolg o0 ovv-
aAl&yuarog &vev éxdnhdoewg edputépwv ¢aivopévav mindwpiopol.
‘H onuaola t@v (bc &vo duaxploewv tugalvetal xatl éx 1@V da-

$opdv el My &xoroudnbeloav moAltikiv OTd 1OV xab’ Exaotov Xw-

pOV xal 1d¢ ouvvernelag tng.

.

'Elg v mepintwow tfig Toupklag, Srou Biv bcp(otcxro EAeyxog
nudv xal tijg dnolag t& mpotdvra elvar EAacrikiig {nrhoewg, | dva-

. *.npooapuoyy tiig Tipii¢ T00 guvalAdypatog thv 9-9-46 8’ Omouuf-
: ~ oewg tfig Toupkikfig Alpag xatd 35% (oupnepihapfavouévev xal tdv.
©,' wponyouvuévag xopnyovpévwy primes) elxev &¢ &noréleopa &’ Evog

v, Bimhaciaoudv tdv Eaywydv xatrd 100¢ émopévoug téooapag

:‘ pfivag xal &¢’ &répou iy Dpwoiv. 100 TipaplBpov xovdpixiic mwAR-

aews kark 10% &v® uéxpr 17i¢ fuépag wig &vanpooappoyiic mapou- '

{ olalev oltog gtabepdy t&otv RTHOEWS.

*Avnérog el Tv MaiAlav & Bykog 1@V EEaywydy Epgavile-

Tl tbc ¢ dmpeaobels 00010dAE &rd T&¢ petafoldg Tol, Tpapid- -

Hou xovdpixfic rwAfioews petd v &vampooopylv g Twfig 100"
Pp&yxov tdv AexéuBpiov 1945, )
Xapaxtplotixdv ¢€ &\hov elval 8ti &nd 100 1946 mApv 'mc

" Toupxiag, tfi¢ 'ltaitag kal tfig ‘EAA&Bog, xaitot elg T&¢ wepioooré- -
. pag 1OV ebponaik®v Xxwpdv mapouvoi&letar Omeptlunog 100 voul- . -
- gparog, o0depla &AAY xdpa npoéfn glc dmotluynowv 100 voplopatég

© me &at piv EmdidEaoat tiv Bepanslav tiig Uneprupfioeng Bk no-

- huxilg replopiopol tiig voplopartixiic kukAogoplag™(Béaytov), &Ahau

8¢ dmoPAéyaoan el Té¢ dmxparaloag ovvlhkag tfi seller's market '
R} v ouyxp&tnowv t@v Tudv twv 8 EAtyxou Evavtt tiig Opdoedg
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tov elg tag &AAag xopag (Toexookopax[a)
, Obrw tiv dxohouBoupévny yenik®E WOALTiKAY xapantnpl(u )
. omeepémq OV ¢mofuwyv tudv tod ouvall&yparog, el¢ &vriBeav
npdg 8,1t ouVERN petd TOV TPdTOV nayxbéouov woAepov. Tapd v&
onuavnkd dpwg wieovextiuara tig otabepdrnrog tavng, Sév wpé-
net v& napaPreddii & x(vBuvog tév dnolov mapovoidlel ality Bid v
powviponoinoly 1OV EAAsiupdTev 1@V [cofuylov mAnpeudy '

[ 4 *

*

\

Mpdg anotrpomiv wplopévav ix,tov Suopuev@®v ouverealdv tiC
&vanpooappoyfis Tpdg t& &va tfig Tiufic t00 ouvalr&yparog dAfi-
¢6noav &ig Tivag nepinrdoelg pétpa t& dnola &moterolv oboraoti-
x®¢ Uroxkatdotata althig (¢mdduara faywyiig, &nodeiknix& cuvah-
A&yudrog KAm.).

'H xopfiynoiq bons i¢ml mwAéov tij¢ émofjuov nufi¢ toD ouv-

. aAA&ypatog elg ndoo neplntwow éEaywyfic KAn., ¢¢° Soov talta
elvat otafepbg &€lag, &rotelel ovyxaxalvppévny &mid¢ &varlunowy
100 ouvalrdyparog & ovppalver xal elg Tv neplntwoly 100 yevixod
xal &weu Slaxploewg dmdbuartog eaywyiic. E¢° Soov 8¢ talra, 8v-
1a éhevbtpag Bianpayparedoua, Exouv xupatvouévny tipfy &vaié-
y&¢ Tfic "poogop8s xal Inthoeds twv (uf Oroxepévng elg oradepo-

nonrxiv pOBuiow 100 "Exdotixod ‘I18pbparog) 6dnyolv elg 1o xale- -

otig T &Aevbépwg xupaivopévng Tipfg Tod ouvvalAaypdtog ut &g
yv@otdg Emxivdivoug ouvernelag 8i& thv otabepbdtnra tod Emmédou
OV Tpdv 3,

‘H xpnowuomnolnolg 1&v Omoxaracraray adtdv ti¢ &vanufos-
" w¢ 100 ouvaAldyparog oxonel, éxtdg Tig &rorponii toD guxoroyt-
xo0 &vniktonou, THv &ropuyhv 100 xaBopropol véag lootulag Oné:

16 OnNuEPLVOV KaBEOTOG TOV ouUVEXDY ueTaBoldy TOV nudyv el Shag

1&g xopag fi (xat) v éntrauiiv &vog Buagopetikod xepopold @V

xab’ Exaotov wpoidvrav &aywyfi fj tdv Eévav voulou&reav wpdg
drnéonaocty 1OV peyalutépey Suvat@dy ouvallaypatikdv OGeeAnuatov.

Mp&yuon f &vevpeorg 100 Emnédou tfig «6pOficr Tiufig 100 ouv .
al&ypatog, elvar n&vrote Buoyepfi, WoAD 82 wepioobdtepov ofue- -

1. "Ids oystixde Banque des Riglements Internationaux : Dix-se-

', ptieme Rapport (1946—1947) o. 99. -
' 3. "I oysunidg R. Nurkse (Leaguc of Nations), International .

currency experience, 1944 ¢, 117 x’ #x.
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pov Sndre O Kaeoptopoc tnc lootilag dev elval Buvatdv va ﬁaowen
+ &ml 100 Ggoug OV npdv: ff dnt 100 &vopdiwg oxnuatioptvou, S¢m- -
. Ao0 Ay T@V xataotpod®v 100 moAépov, KkdoTOUQ napaywyfg.
" NpboBerov Suoyépugv amotelel 18 yeyovég 8t elg mhelovag xbpag
7§ abénoic 1@V TAY 1@V xab’ Exaotov elddv &v oxtoet mpdg v dpa-

lﬂv upouokepumv neplodov napouol&ler onpaviikds diagcpdg, ob-

Tw¢ &Hote noAN&.eTdn va Exouv av&ndfj 2 A xal 3 ¢opdq weploobres

. pov &md &AAa, xaBag xal 16 ¥t 1600V elg v towrepixv Sooy kal
" elg Tv BueBvi &yopdv 1o £nineBov OV TIAV Onbkettan alc ouve.
2y Xelg xal évlote &vrioTpbgoug petaPordg.

,“‘

A
‘

naptooétepov ¢mopari] Evbel§lv &notedel # elg iy ékeveépav
&yopév oxnuanfopévn nipl 100 ouvaAr&ypartog § émola tmped&le-

"t téoov &nd v xparoloav voplouatikiy guxoroylav Soov xat

- &nd i (rpoepxouévny € adtfic) LAtnowv ovva)\kdrypatoc & Eayw-
© ynv xepaialov, '

S

", "E€ &\ou 1d& pétpa t& &norelobvra dnokat&otate s &vatiuh-

h | oewg 100 ouv)tog, £’ oov Exouv ECa'ropuxevpévny popery B Exaotov-

O
AN
B

"n o

’ I.u'

R vy

‘ d&oc tEayoyiic xal xbpav Exouv & wheovextfuata o0 ka@oplopod.

. MOAAGTADY MuBV cuvail&ypatog dmrpénovia Tiv éxpet&AAevoly
1(.)v Siagopdv el Tdv BabBudv tiig ékaonxé‘mtoc tfi¢ Inthoeawg, 18l -
tv ouvBuaoud npdg blpepttc ovugpwviag 1,

1. *18e oyeuxidg oy évblmpipovoav uehétny vod T. Balogh, Fore:gn

. exchange and export trade policy, Economic Journal Muouov 1940, e
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