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SpcJcch dcliνcNd αι Novc:nbcr 3rd, 1964 , by 

Hr.NlchoWPorphyroδι;nis,Govcmorofthe 

Hcl.leniclndustrie.lDevolop:ιcnt&.."'k,ontho 

occnsionofthc!.unchoongiveninhishonour 

bythcEconoι:d.cCounsellorsofthc&:lbαsslcs 

inAthensoftheNationsthatbclongtothc 

OrgαnizationofEconoι:U.cCo-opcrationand 

Dσνcloμncnt(O. E , C . D . ) 

Fir:~t, Iwould liku to Sr!"fhowgratcfullaιforyourvcrykind 

invitstionto'ooyourguosttoday. Theinvitation, ofcourse,fromsuch 

outstεndingrcprcsentαtiv<Jsofthcco-operαtingn..1.tions,isrt!othortothe 

Holien!c Indu.stric.l !)(!voloμncnt &.nk, Md is :ιyι:ιOOlic of the good will end 

thodcslroof/ourcountriestoassis intiJetaskofc.cccler ... t.ingthc 

dcvclopocntoft.!tooconooι;yofGrcccc. Itisprccisclyinordortoaccelernto 

ncw Bank: rs ιι ccntral e.gcncy of its industrisl policy in the widest !lense 

of the ton::ι "inclustry'', in:om:ιuch εs thc &nJ.: is nlso intorested in r.dne!l , 

shipping,dcc~sCAfishing,touriSI:Ι, crcl'ts,mdtr:!J'IIIport . Thocsto.blisroent 

of tho Bank was effected through the ι:ιcrginι; of threo organize.tlons : 

1. Tho Industrir~ Developnent Corporatlon (tho Ι . D. C. ); 2, The Econoπd.c 

DovelopnentF1nenclng0rgM1zatlon(thcE.D. F . O. );andJ, ThoTourlsr.Ι 

Finenclng:Orge>nlzation. Theactlvitlcsofthoseorganlzo.tlonswillcontlnue 

tobece.rr1edonwith1nthewldcrfr.:-~ofthenewBαnk1 salr:l8 . Thedeclslon , 



however, to ettablish the &nk has a •lch deeper rnean!rι& bccaιsc it cιιιne ae 

a result of a widely acknowledged .md impera.tive necessity that the 1nvest-

ment pol1cy and the promotion end finBncing of industrial develoι;:ιoent should 

becarriedontΙΚΙreefficicrιtlyend , ofcourse, c~rdinatedwiththegeneral 

p]ΔnningoftheGovemroent,OO.twithdueregardtotheflex:l.ble~and 

criteriawith...tιichα!IX)dembe.nkermustthirιkendact . This isthereason 

wtι,ythenewBank , althoughfullyownedbytheState , andthereforeveeted 

with all the privilegee of a publ1c adm:l.nistration , end of govemmental 

prestigoinitsactiνitiee , iencvertheleeeaprivatelegalentity . Like 

this , itehallfunctionasaprivateenterpr iseintheeamewayasallbanke 

do , and 11hall not be hampered in its work by red tape and b.lreaucracyW'Iich, 

aeyouknow, prevailintheciνileerviceeinmostcountries , Inorderto 

reo.chthisspecificformofthenewBank , athoroughstudyhιιsbeenma.deof 

theconditioneandexperiencesoftheothercountrieewherelnvoetmentαnd 

Devo.lopnentlnetitutionehavebeencreated, OO.ttheresultsofthiestudy 

havchad to beadjusted to the :φecial conditionsandpeculiaritiee of the 

Greekeconomy, 

Thcsepeculiaritiesdonotderiveoolyfrornthenaturenndcharacter 

oftheGreek , ...tιoalwaysincl1nestowardeindividualactivityand1nitiative , 

avoidingifposΙΙibleteamenterprisee , Theyareal30theresultofthe 

conditionΙΙW'IichhavedoιninatedtheGrceklifeofourgenerntion . Actual.l,y 

sincel912- thatis , overaperiodofmorethanfortyyeare-- thecountry 

haΙΙhadtocopewithconditionstωd.ngitsce.pacityheo.vily: WD.rviciΙΙsi-

tudee , 1ntemal etrife , colossal refΊ:gc~ problcm.e , :oιuccessive 1nflatione--

anditWD.enotunt111950thatitfinallyemergedfromtheU.etwar, with 

itacurrencyannihilated , iteeconomydcva.:ιtatedenditsbenkin&S)"!ιtem 



disruptcd , Arodyettherηythologicalrhoenix , thePhoιm1xofHellιιs , hαe 

r1sonaga1nfromtheashes , ThankstothevitalityoftheGreekro.ce, and 

thankstothegonerousaseistsnccoftheU, S. A. endtheothercountries 

σfthewest.emworld,Greocehasrecoveredhcrlife , andindeedfromyear 

t.oyearsheshowsimpressiveprogressineverythingconcemingproduction 

end productivity 1n all the scct.ions of the economy, such as per capita 

income , privateandp..ιblicinvestment , thelevelofso.vings , tourism, and 

soon . However , weho.vcalongwaytogobcforetheGreekeconomyieable 

toeurv1νe1nthe widerEuropeanareaand , further , 1nαworldoffree 

exchangeofgoodsandl!lervicce , ..tιich ietheultiii\B.tedreαmtowardsM'Iich 

human.itymuet striνe . 

TheretumσfGreecetonotmallife , afterthcwαι-cat.Mtrophes , had 

t.obemo.deashurriedlyaspossible , andthisnatura.l],ycouldnotwaitfor 

theplann1ngandr.:ιt1onalorg<!l'1izat1onofproduct1on . Inme.nycae8$ 1 1nve!lt-

ι:ιents wcre not well studicd, the cost. consideration WΙΊΙ!Ι ncglected , ...tlile 

thefinιιncingofthe economyoythcbenksdidnotolwa.yefolloweitherthe 

principles of soWΊd bαnking σr the genere.l directives of the Govemment on 

the reconetruction and develoμ:ιent of the ecOΠOI:\Y• Conceming 1nd118tria1 

invel!lt..ιoontepe.rticulnrJ.,y , therewaeaconfus1onofrespons1b111t18$ , funCtions 

snddiroctivee , andthisreeultedinalossoftimeandatangleofproblems 

loιtdcharest1llawa1t1ngepeedysolut1on. ThatisM'Iy, as!Midafew 

I!Κ)ID.Θntsago , thcdecieionoftheGovernmenttoset uptheHelleniclndu!ltrial 

DevelopncntBankhasadcepermeaninginsσfarαs itcαmefromthepressing 

needforacerιtrαlagencyofiπvcstπ:m+ , ....t:.ichwouldhelptobringprivate 

initiativeandenterpriseintotheframew:ιrkofthegreaterinterestl!lof 

theeconany1 andαlsotopromotethetaskofpublicinvestιnentinsuch 



fieldsιι.sthe~searchofminera.lWCS::'-.h, thecreationofindLstrial estc.tes , 

andsoon . Nιιtural.ly , theex:!.ΙΙΙtingCreditlnstitutionsinGreece, tohlchup 

tothepresenthΔνehelpedecona:!icprogressintheirOW'IWQY, couldnot , 

withoutseriouslyiJ:ιpairingtheiriDllinfunction,supportfurthertheadditional 

burderι of finMcing industrinlprogre551ncl..l field:;ι , particul&rlywhere 

αlong-teΠDpolicyisneededandincree.sedriskspreva.U . Atth1spoint 1 

Imustmentionthι!.ttheBιυιkowe~;~1t:;ιexl.stencemιdnlytothein1t1at1veof 

theMin1steroflndustry,Hr . Z1gdis , andtoh1sfo.r-s1ghtedι:ιppraisalof 

therequ1rementsofindustr1eldevelopment ....tl1chwnssow:mnlyadoptedby 

thcGreekPrimeJtinister , Mr . GeorgePαpandreou . 

As;yΌuwillscef:romthedecreeestabllshingtheBenk , itsaimso.re 

fs.r-reechingαndcN\beSUI!IIIαι'izedasfollOW5 : one , providingloBnnnd 

equ1tyfinencingto9Upportαndpromoteprograr.:~sofreorgαn1ze.tion , 

cxpιιnsion , consolld.:ιtion c.nd II'Κ>dcmiz~tion of the operation of existing 

manufαcturingplantsαndenterprisesdesignedtop:roootethedeveloμnentof 

the coun.try c.S we1.l ιι.s the creαtion of 9\lch phnt111 and cnterprises ; t\\0 , 

a.ttrι>.ctingfore1gncαp1toJ.forproductiveinvest:\entinGreece ; andthreo , 

assisting in the dcveloμnent of ~ capitc.l rnarket . 

TheBankstartswiththecapitalofthethreemorg:ingorgαnizationΙΙΙ , 

....tlicheιnountstoαboutl50milliondoll.ιιr.:ι . Th1sfundfαrexcced8theshare 

cαpitαlandrcservesofalltheGreekbnnk:;ιputtogether , butthegroater 

partofitiseJ.rood3'1nvestedinloMsandequitypart1c1pations , θl1dBo 

1twillhανetobesubstι:ΙΩticl.lyincre.:ι.sed. Thiswillbedonebytheιιdvαnces 

froιntheStαtooutofthesepαratebudgetforpubllcinνestmentsWJ.ichthe 

Goνemroente.lreadyhαsinmind , andalsobyresortin.gtothedoΙ:ΙΘst1ccap1te.l 

ma.rkctaswollα.etoforeignca.p1talsourcesintheformofthefloιιtat1on 



of)owsordiιJctborrcming . Thelc.ti)rcouldeνmtuallybef'JΔre.nteedby 

the Greek Govemι:ιcnt , although the sou.ndness of our &nk ιιηd its eificiency 

constitutesufficicntgwu-Mtee. Infact , the&nk,inthepursuitofits 

aim, .,1.llseekfirsttheco-opcrationofGreeknndforeignentrepr-eneurinl 

skill , e.ndtogotherw:l.thforeigncapitclwilltrytobcnefitfromteclv\ical 

experienceandecientificprogressc.broad. Thecαnbinα.ticn , ontheonehand , 

of tho gr(ll'lting of lOMs , and, on the other , of the pD.rticipstion in ventures , 

enhances the certt-.intyof ~ppyendingstodevcloprentplιons, andof fuU 

reιnunerat1onoftheforeign.cαp1talwhichΙΙ.1.llseekprofitnblcinvestmentin 

Grecce . Thereis(ll'lothersto.ternel1ttober.nde : thecloseco-opero.tionofour 

Bankwiththeothcrbαnk:sinGreecei9es:ιuredbyιm.ιtunlinterest;thatie 

to M.y
1 

by the fo.ct that the expMSion of our activities w:l.ll rOδult in αn 

increase of the overall tusiness ofthosecoωnerci~ bl'nks , Also ourcloM 

contectwiththcpublicservicesdecpensthehorizonswithinW'Iichthe 

foreiιp1inνestorcenca1C\112teendoperc.teprofitΔblyandsuccessfully,the 

IIIOresosinceheisespec1n_llvnrotecι..edbylεw.andheenjor-ιspccific 

incentivestoh18a.dvcnt~e. !Ισw,evenwhileheisprepa.ringthenew 

business , Μ α.ddition.ι'll. elcment c.ppet!.rs : the positive helpwhich ourBMk 

will provide. The t.nnumere.ble b.lre~ucrαtic obstecles Md nuisιmceslotlich 

thebusineιιsm.:ιnusedtohavetofo.cewillbeel:iJrιinαted.3.rιdhisw::ιrkmcpedited 

by the v1gil<'nce cnd assistιonce of our Bεmk. Moreover 1 anyone intorested in 

inve9tinginGreecew:l.llf1ndinourofficesαllthedιιtιιMdinformation 

needed. Inordertofc.cilito.tetheest.:.>.blishmcntofnewindustriesinthis 

menner
1 

ourBenkh.,sundertclcentheresponsibiUtyofthencwprojectof 

thc creo.tion of IndustrioJ. E~t11.tcs; th."\t is to 9-"\Υ , the setting up of organized 

zonesner,rthemr.jorGreekcentresofindustrialal'ldconιnerci.:Uactivitiee , 



equippedwith "\ll the publlc utilitie~, suche.s in~tritιl olf'ctricity, 

roaώl , railways, docks, intemationcl.telephonelincs,water, scwors, end 

otherfa.cilities,aswelle.soάjιιcenthousingtoattractendkeepthe 

nccessaryιιwψσwer. All this assures the newinvestorthat hew:l.ll have 

tofacenomoretediousproblα:ιs,andhewillbet~-bleiιιιnedietelyto 

αsttΙblishhisb..ιainessinthespacewhichhec&ιobtcl.nwithinsuchan 

industrialzonecitherbypurche.seoronαlong-termlec.zιe . Itisfitting 

heretomentionanothere.dvcntagoofco-operationw:!.ththeHellcnic!ndu.,triιιl 

Develoι:mcntlkmk; thisisthefαctt~ttheBenkdocsnot&imc.tsubβtituting 

itιιelf !or thc privαtc initic.tive , nor at becorning c. holding compαιιy 1 becauee 

itι:u.ιιιtcontinuouelyrecoverthefundsν.tιichitinvestsinordertore-invcst 

therninnewp:rojects. So,c.ssoonastheprospectiveinvestorwiehes, it 

will gladly yield to him any pαrt.icip8tion or share in a joint vcnture 1n 

whichtheB.:>nkh.o.saninteresttogetherwithothcrinvestors . 

Insuchcircαι:'ιStilnces, the&nkhopest~tinitshee.vytιιs.kforthe 

devclop::ICtltofL:;c.G•-"..<·'-"'"''"~ • itwillbcabletoattracttheintercet 

bothof intcmationcl.50urcesof cιφit~andof foreign invcstoπ . Forthe 

achieve:ιιmt of such ιιn aim, it coιmts grct\tly on the ιmdcrst.!llding and 

n:ιeistanceofe.llofyouwhosca.ctivitiesweestcemsohighly, andwhomwe 

liketolookuponaefrienώlofGreece . 

Ithenkyou , deo.rfriends , oncemoreforyourinvitationendyour 

patience in listiX'Iing to me . 


