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Sincethemid-nineteenfiftieetheGreek economyheeat'IOWnerecord 

of atebility and grσwth which few ~o~trieι; hllvιιeιccelled. Α rιιpid reιte 

ofincreσee ininι::oι~~~~endoutputhesbeen eccompsniedbyrelιιtiνepriceete

bilitysthι:ιmeιιndbybιιlιιrn:eofpe)""Bnteequilibri.....,, Thi.ιlwιιaιιchieved 

withirιthefrιιmeworkofιιfreeιιnt.erprieeac:onσιnyandwithouttheiΠΙpQeit.ion 

Toeler\jee>ιtenttheeubstιιntielret.eeofgrowthwtιichhιιvechιιrιι

cteri~ed the Greek ec:onomy over the ριυιt dec:ade hιινιι been the reault of pσ

licieepureuedeystsιneticellybytheιιuthorities . Thι.,therepide>~pιιnσ ion 

ofinveat.mentend,perticulΙΙ rly,intheindust riιι l ιιectormuetbe &tt:ributed 

tothaimpcrtιιntinc:entiνee\jr&ntedtofi~(lxιthlocsl &ndfo:reign)wish

in9toe>ιpendtheirfieldofope:rationaineecto:rscontributingtorepid 

economicdeveloP"'ent. Theeeincentivea werll'notonly of efiecel chereιcter 

buteιleoeιctendedtoc:reditbytheb~~nkin\jΙΙ)'Stθlll, Theeubetantielrise 

inprivatedιιpσsitaeincel956proνidesyetenotherfieldwheresyetemetic 

\jtessinmenyeectorsΙΙΠdinc:roesedresilienceinthefeceofe>ιoljenoueuρ

•ettinljfectoπι. Attheeιιme t.imereeιl incomeandoutputcont. inuedto eιc

PIInd"t &highret.e~~ndtheinflcwofforeiΙΙnνent.ure capit elehowedσeub

etentielincreeιee , Thepreeentpublicet.ioneimaΙΙtproνidingrelieble infor

ιnetionto ellthoeepeoplewhoereintereeted intheιι>ιperienceofΙΙamΙΙll 

butrepidlydeνeloρinΙΙendstΙΙbleeconomy. 

X.Zσloteιs 

Governσrofthe&nkofGreece 
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capitedomesticproductinGreii'Ce 

ιιtcOΓetent{l9Sθ)ρriceeincreιιeed 

by361,""ichcorrl!81)0ndetoanιιve-

re<)eιιnnuιιlrl!lteofincreeseof 

6,J1,, Thierιιteofincreaeehes 

beenoneofthehiψ>eetinternetion

allyιιndeeeresultofit,ρerca-

Greeceetfactorcoetondl9Sθ 

ρricesroee fro,.,39Qinl96 l to 

S 530inl966 , Thecorreeρondin9 

figu reforl966atcur rentprice!l 

Thtιrateofincreaιιeof(ιreek 

dΩnΙeιιticρroduct ρoιrcepitιιwιιιιkigherthanthecorrespondino;ιratefortkσ[uropean 

[cOΓIOIOiicCoιrmι.lίty. Aιιeconιequence,ρercaρiteo;ιrossdc:lιneιticρroductin(ιrσii'Ce , e>< 

preeeedeseρercentao;ιeofthιιt intheE.E.C . , rosefronι4~toσbout4~. It iιιworth 

ncιtinq,ho-νer, thatdeepitethie relative improvementtheιιbsolιttedifferencebetween 

thetwoιιao;ιnitudeιιιhowedeιmσll increaιseirιttι .. ρeriodι..rιderreνiew . 

2.Grossnationalincσme 

The9roΙΙΙΙnationσ.l incamιιof{;reece roιse frσroιl00 . 9billiondn . in 1961 to 

141 . 1 bil1iondn. in 1966 , i . e . it i.-.c:reesedat enιιverao;ιe annuιιl rate of "1'1'. 

Secondaryproductionroιιιιinthtιperiodunder "reviewatat"111ΙΙtivelyfιιater 

rιι tethanthatofothersectorswitktkeresult thσt itspercenteo;ιeιhσt"11intotel 

Notc:ThΙΙfi9urseforoountriesot her then5reecea rederivedfromdeteevl!li1eb1e 

inofficiel internetionalpublicat ions . Thιιnetional ιιccoιl"ltino;ιfigureefor 

(ιreececonteinedinthe t e>< t are , ιιefιιr esl966iιιconcιιrnl!ld , ofeprιι1imi

nerycharoct er . 
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otherhend,incomefroιt~primery 

ρroduc:tion - whicl"lincludoeegri

culture,liνιιetockρroduι:tion,fieh

ingendforeetry - fellfrom26.9'A 

ofthetotιιlinl96lta2l.~in 

1966. Thiadeνeloprιe11tconetitvtee 

ιιrσliebleindicιιtionconcerning 

Theincre!!lιιeinthcρσ rcenteqΙΙ 

took ρlιιceduring thia ρeriod reflecte the intemtιtionallyobιι ιι rνed trend of increeιing 

demendforeerνiceιwhichιιccoιnρenieatheriιeinperceρitΙΙincome. 

3.Tnduoιtriel.,delectricityproduc;tion 
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lnduetriΙΙl outρvt contribut

edaubιteιnt iellytothereρidin-

ρroduι::tionintheperiodl961-1966 . 

Bet .. eenl96l endl966industrial 

praductionincreΙΙιιedby53$i . e . l!l t 

I!IΠI!IΙΙerl!lgl!ll!lnnuσlrσtl!lof9':(. , .. hich 

i sl!lpl!lrtic:ulσrlyhighrl!ltl!lby 

Thl!l riιeinindustrieloutput 

.. eBlergl!llyduιιtothe&ubιtl!lntiel 

inc:re.!IΙΙeinproduc::tivityσndthe 

triσlunitιoflσrgeιizeinthe 

ιιeι::toτιιofmιtellurgy,ριtroleι.rn 



Πectτicityρl"'duction,onthθotheτhaιnd,incτeιιιιedthτoughoutthιpιιτiodιιt 

ahighτate(l~ρeτιιnn..-n) . Th...s, inl966electτic:ityρroduction(whic:hiιoffunda

.,entιιl ιignificιιnc:e to the developrnent of the cοι..11tηι's infτ~ιιtτoctuτe) exc:'!eded that 

ofl96lbyl2~. /ι.fuτtherιi.Jbetent iιι l inc:re8seinelectricityρrσduction iιιμρectιιd 

totaltιιρlιιcιιdι.ιτingl967 . 

4,Agriculturtιloutput 

IGRICULJURILDUTrUT 
Theo;eneτalindexofa9ric:ul

tι.ι•ιιlρrc:ιduc:tion(whichirn:ludeι 

ingιιnd foreetry) roιebyl~in 

theρeriodunde:rrevίe .. ,i. e.ιιt 

ductionroσebyl)'.( .. nereeslivc

stoc:kρroduction increaιιedby2~ . 

incre&singρ•oductionιιndiιrιρroving 

ρrodι.ιc:tivity,ιtruι:turιιl.,eaknee

ιcιιιreιιt ill evidentinGreek agτi

c:ultu•eandkedduτingthαperiod 

undeττevi-unfιιvorιιbleeffecte 

ρloc:einρJ'Odι.ιc:tswithahighincoιne ellll!lticityofdemand ( fruitιιιndvιιgιιtιιbloιι, 

livcιιtockρroductιι ιι tc . ) ,cιιnnctbeconsid"τedιιιιιdeqUΙΙte, OntMeotherhιιnd,ρJ'Oducte 

whic:hc:ιιnnctbeιιeιιilyιιbsorbedbythehomeandfoτeignmarket(ιι . g.whσatsnd tobιιc:c:o) 

Intheρσriodundsτreviewvιιriousme8suτeeh8νebeentekeninordertoρromo te 

the re8dj...stmentofcrc:ιριιtructure , Thesemeaιιι.ιresinc:lι.ιdeιubeidizetionofρertic:u

larcroριιιιndvιιriouιιcreditfacilitiesιιndshouldexertefιιvoreblσ influenc:ιιonthe 

developrnσntofthιιιgricultur!!leecto•. 
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Theι;ιroesexρenc:litι.ιreofthe 

Greekιιoconomyforgoodeσndeιrvices 

steιιdilyincreesedintheρeriocl 

ι.nderreview. ltssverιιι;ιesnnuιιl 

rιιteofincreιιaewιιssboutl!!' . 

ItisiιπρortΙΙnttonotethΙΙt 

exρenditureanfixedcΙΙρitΙΙlformιιt

ion{ahiριexcluded)roaeιιtιιnsve

rσgsennu11l rιιteafll.~. During 

the sιιme periocl consuιψtion increιιaed 

bye1.perιιnnun , 

Aιereaultofthιιsedevelop

mentsconeiderιιbleimprovementwσe 

echievedinthΘcOI!Ipoeitianoftotιιl 

eκpeonditure , Thι.ιe,wherσιιιιgroee 

fiκedcιιρitΙΙlfarτoιΙΙtionebsorbedinl96117 . 31.of reeourceeeveilable,inl966the.re-

leventρercenteι;ιe,.es21 . ~. 

Theincreesewhichtoakρlιιceinthepercentegσofreιaurceadeνatedtofi.lιed 

cepitel fometion iι sn indicetion thet Greecemιιdσseriaus efforte durinι;ι t hsperiod 

ιιnderrevie,.toextendendii'IObilizeiteinternal resaurceewiththeeiιιιo f ικ:hieving 

afeιιterreteofeconomicdeveloρment , 

Tot ιιl exρσnditι.ιreonfi.lιedcσ

ρitσlfol'Oiσtionincreeeedιubιten

tiιιllyintheperioc:ll96l-l966, 

Bt)J 40 Spo!cifically, it roee in ebιolιιte 

t ermefrom20 . 6 bill,c:lre . inl961 

to37 billion drιι,inl966,with 

theprospectofrisingfι.ιrthor to 

the levelof39,3bill,Thoincroeee 

ineκρenditureonfixedcιιρitιιlfor-

pιιrticulιι rly highreteaofincresso 

inl964ιιnόl966 , ltiaworthnot-

in<]th ιιtιιρendingon equiρment, 

•einlyininόuιιtry , elιrloιιtdoubled 



mentofhighreteιι ofincreιιeeinincome ιιndoutputintheρeriodι.~derreviaw ι!.nd 

wesstimul ΙΙtedbythe impσrt ιιntincentivesprovidedforinveιιtmentinindustry. 

Neνerthelees,giνentheoimofechievingeνenhigherrat.,sofincreΙΙΙΙΙΙinincomeιιnd 

ι::ιutput,eνeryeffort iιtbe ingmede to encoursge th&ιHXpΙΙnsionofinveιιtmentinιιec-

7. Moneyeupply incomevelocity end consιncrprices 

MONEYSUrrLY,INCOMEVELOC~ 
IND CONSUMER rRΙCES 

1!11-111 

r-t- .. ,ιJ-/ 
(11111111!11~) 1/ .• 

Η---+--+-Λ-rιτ~ ,., 

supplyintheperiodunderreview 

wΙΙsgrΙΙI!.t erthιιntherιιteofin

creΙΙseinthegrossnιotionlllpro

duc:tιιtcurrιontρriceιo. Thisdιι

veloρmentiιtreflectedinthe fnll 

(byl9:f.)oftheincomevelocityof 

moneybetweenl96l ιιnd l 966. 

thetthe proρσrtionofincomeheld 

intheformofmoney hes increesed 

ιoee reaultoftha increesedmons

tieιιtionoftheeconorny. Under 

th ΙΙ influenceofthisfector,the 

thedrΙΙChrlll'lromιιinedetrongthrrιughoutth Hperiodl961-1966, 

e.ι:ons.....,er prices in selectedcoι.~tries 

(onsunerprice increeeee in Greecebetween l96l ιsndl966were8mellerthen 

corresρσndingincreιιsesinotherEuroρeιιnco ιιntries, rromthe thiπ:lquert erofl964 

ρricceinGrι:ιecashowed e eomewhetmorerepidrate ofincreιoιιewhich, howeνer, did 

noteκc:esdcorreeρσndinQpric:e ι:ciιιeιιinothsrEuropeιιncountrieιιιιnddidnotehow eny 

signsofeccelsretingintossrioueinfl etion , Thebeeicfec:tcrwhichhes cιιused 
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priceιιtoriιιeetereletively 

fιιιιterrιιtef«ιιnl964onw8n!Ιwιιe 

netionBlfoodpriceιι,ριιrticu.lerly 

inmeetenddιιiryρzodu:te. Des

ρiteρrogreee .. ιιde , Greekliveetσck 

produc:tiOI"I ie atUl not ine ρoait

iontoιsetiιιfythecontinuoU8ly 

i"crιesino;homedemandwithtl'lσ rr:

aultthetimportsoffoodetin

f'1ιιtedρriceιιeho"'edιιeubιtσnti.81 

riιιιιintheρeriod ιrιdιιrreview. 

ThιιimpΙΙctafthi.8fΙΙctorondomes

ticpriceιwιιιeiol'lificιιntend 

couldnotbeoffιetbyιhort-tιιxm 

Wιιge-rιιteeιto.owedιubιtιιntiel 

Δndcontinuσusincreeeeιthrough

outthιιρeriodwhiloincreeeeein 

coneU!Ιerpriι;ιιewerιιnoticeιιbly 

emσ.llar . Coneeqι.ιently,itcιιnbe 

raaint ιιinedthιιtrealwιιgeιhΙΙ\111 

rUeneubetentially betweanl961 

endl966endworkιι:πιιιherιιdin thιι 

ιιiqnificentincrιιιιιιcofrιιιι.ll'\ll

tionelinc:omethιιttσokplec:ain 

thepιιriodundιιrrιινiιιw. Attention, 

hoodthΙΙtinc;rιιaιιeιιinwιιge-rιιt ιιιι 

πσyιιχceιιόthιιcοrι: ιιιιροndinιιιim:rcιιιιιι 

inproduc:tiνity. J fthiιιwιιrιιto 

hιιρριιn theinflιιtiοnιι ι:yρι:οιιιuι:ΙΙΙΙ 



crtιιtedwouldιdvenelyιffect reletiveiiiOfletιryequiJ.ibtiUJΙerιdwouldιventUBlly, 

ιιιdel'lllinιtl\eρrocιιιofeconoιnicdιveloρnιent,i.e,theonlycertιinfoιrtdetion 

onwtιichaleιtingincreeaeinliνingatanderdacerιtekιιpl8c:ιι . 

lO.Privιtedeeaιίtlil 

Theann ... lirςreeιein 

depoιitιintheperiodι.nder 

reviewweΙΙΙιut.t•ntiιolend, in 

ιιevingιnd tiιnedιιρoιitιιhowιιd 

ιrιtιιofinc:rcaaewtιichwΙΙΙΙιub

ιtιιntiallyhiςιher thanthιt 

wtιichρreνeiledinl964erιdl96S. 

andinebιolut.eteΣOI'IIroιιby 

ΙΙΙCΙrethll!'1θbilliondrιc:ι......ι . 

Thefιιc:tthatthi.ιιιubιιtιntial 

riιιιindeρoιitιtookρlacιwtιilι 

atthιι-t:ι-larςιeιnoourιtιof' 

fιrtdιwerιdrιwrιfroιnthecapital 

1118rketthrouςιhbondiιιuιι,pro

νides ιnoptiιniatic:outlookfor 

theιιvolιιHonofdeρoιitιdurinςι 



Tl'leιubιιtιntiιlincrιιιsιindepositιwh.i.chtookρlecιιdurinςιthιιρeriodl9151-

1966providικltheb8nkιwith-.plefundιιforfinιιncirιgthe priνateaectoroftheeco

ΠOIIIy ,andιllowndtheGovt~rrνne"ttoiιsue bondι:intl'ιecιιpitιιl mιrket ιuc:ceaafι.ι.lly . 

nιιι fundιdr ...... froιιιthiιιourc:ewσreuιsedforfinancinqthιgovιι~ntinνeιtmeι'lt 

ll ,Credit by ιectore 

Γ 
oftheeι:oncny 

CREDITIYSECJORS ιyovertnιιwhaιepιιJ;"todundιιτre-
ΙIΙΙf 1[1ΙIΙΙΙ llll :~! νiι .. , ιιnd ρerticulιrly frσn 1962 on-

wιrdι, Inthιι lιιιtth reeyeιrιι r:: re

dittoagricultureandmenufιιcturing 

ιιιιwιι11ιιιιtοthιιρrivιιtιιιΙΙctοτin 

ΙΙ•nerιlh8ιexpιndedat arelativιιly 

fιιιtσr ρcιcιι, Τhιιιιιφιιnιiοn of cre

dittothιeconomy,ιιιιιhowninthe 

diaΙΙrΙΙΙΙΙ,iιeιcρectιιdtocontinuιιin 

Dι.orinςιthιιρ\!lriodι.ndιιrreview 

ιrveryeffortwιιιιnιιdebytheeuthori

tieatofιινorthoιeaectoπ..tιichl!lδde 

ιιhighσrcontributiontoκonomicdσ

velopιnent. ThiσNιιntthιιtthιιindue

tri•l•σctorinριιrticulιιrreceiνedeνerypoιιιιibJ.σ σsι;tstance1nteZ"!!IIofcτedit fιtti

litiιιιι . Thσ10111eιιurιισtιιkσninthσleteninetιιenfiftiσσendι.t!ichobliι;ιedtheι:oιrwner-

ciel be~ΙΙ to devotσ 15"'ofthσirdeposit• to thσ long-tσι:m l'inιιncσof induιιtry~oersιnιά"te:i"oe 

durin<;~thσ ρeriodo..l1derrσνiew. Atthe8ιιrnetiιne thσρrocedureforι;ιrentin<;~loaΠ8to 

indι.8trywιιιιconaidereblylibιιraliι.edιιndmeσιureσwentιιkentoιιeσiσteιnall-•ize 

ti:mΙSinι;ιettin<;JlDΙΙΠ8frornthebιιnkιι. 
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As c:en be aeen fram ιnu die

grammaretnanonetnirdofbankc re

ditise>etιιncledfartnefinanc:eof 

inveιtmontininclι.etτy,agric:ulture 

er>dather ιιec:tonιofl"ligl"larpriority 

forec:onomicdevelopιnent . 

standingtotal of lang-tetmbιιnkc:re

ditinc:reιιeadby ll. Sbilliond rιι ., 

i. e.more tnιιndoublσd . Outoftl"lia 

nelledintoinduatriιιlinveιιtment, 

2.2billiondrιι . intoinveιtmιιntin 

agriculture,endS.θbilliondrι. 

intσotherlon9-tel'lllinveatment,as 

e , 9 , in touristentιιrpriaea , ρubli c: 

Both revenue(e>ecluding loιιn 

proc:σeda)ιιnde>ependitureateιιdily 

particularlyhigl"linl964ιondl96S. 

panaible fo rthi.einc:re ιιae invrdin.!lry 

goνerronl!nte>ependiturewerefirattne 

offeredbytheStat a , wtlichareof 

pri.mary signific:enc:e 1Ό r oc:oi"IOfΠic do

velaρment;aecondly,tneircreaιιιιand 

ιι>eter>aionofegric:ultural aubaidiea, 



eaubetentialρ;ιrtof..toichweeaiMedetthereιodjuebιιentofcroρι;tructuη,cιrιd 

thirdly, theaubet..,tielincrιιueinexρenditureonaervicingtheρublicdebt, foll-

ingtheeettlementofGrιιece1ιprιι-werexternaldebt. 

Α• feres inveatment aρending iι concerned, in the fiηt fiveyeersof the 

ρeriodι.~derrevieoιitahowede...O.tentielfluctuιιtionιwithoutaιignificentuρ

werdtrend, Lιιetyeer,however,spendingunderthe;ovemιnentinveatmentbudget 

ιhowedenincreeιeafΙMΙrethen~cσιιφeredwitht11el965level. 

Froιt~l962untill965thereteafincreeeσofgove~ntrevenue,includinι;ι 

trιιl\8fenfi'OI!'Iιιbroed,oιιιιl-eroreboutequeltottwcarreιρondingreteofincreeeι 

ofι;ιovet1'1lnllnt ιuιρenιΗtuπι. Inl966 itweσsubetentielly1119herthent11ecorreeρond

inι;ιriιιeinexρenditure. 

l\eιιrσσultofthiιι,t11wo1111rΙllbudgetdeficit(whichieheevilyinfluenced 

by ρublic inveσtment ιιιφenditurιι ιιnd iιι cavered by internelend eκternιιl borrowing) 

from2.3 billiondη. inl96lta4 billiondn, inl966. Τhiιι develop

Mentιl'oouldbeettributedinlerι;ιeρarttotheeherρdιclineinfareigneidwhich 

ΙΙΙΙDuntedta 950milliandn. in l %2 end fellto 130.,Uliandn. inl965. 

14 .~ 
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Th8overelldevelopmentof 

theGreokeconoιnyoverthσρeriod 

196ltal966broughteboutel00-

ρcrcφntil'lc:rueιe inimρoJCtpeyιnent•, 

...,ichroeefromSS1Ό .. illionin 

196ltaSl.l50millioninl966, 

witl1ιιρroιρcctafincreeιingby 

ιnotherS100millianinl967. 

Iιιιρortιofc:eρitelgσodeρleyede 

ρrαninentroleinthieincrιι•e, 

caneiderlrrιιthettheirveluee.ι-t 

triρled,fromSlOOmillionetthe 

beginninι;ιofthιρeriodtoi2SO 



exporte inc:neeedbyonly6βρerc:entσQngtothefιιc:tthettheyc:areietlaroelyof 

ιιgric:ulturιιlρradι..ι::te,ιι.g.,c:urranteιιndtcbδcc:o,whid'ιerenot eιιsilyιιbeorbed 

by thιι intιιmιιtionelmιιrket . It ehouldbe natcd, howeνer, thιιt induιtriιιl exρarte , 

elthaU<ihtheyetillreρreιιenteboutlO(oftotal exparte,rase 

foldin theρeriodι.~derreνiew. 

Thue,theinc:reιιeeinρe~nteforimρartec:ouldnatbeoffeetbyexρart 

earnil'lgaenctcιιueed thetrιιdedefic:ittoexρendfram$330ΠΙillioninl96ltoS7'50 

..Ulioninl966. Dιιeρitetheexpec:tedslowingdown intherιιteofinc:reιιeeofill'l

ρartρeymentedurir~Qthec:urrentyeer,the trιιdedefic:itisee tiιnιιted toexc:oedthe 

lS.Inνieiblerιιc:ιιiptιι 

intheρeriodunderreνiew . fram 

S3.ι.9.6millioninl96ltheyraee 

to$636 ... illioninl96fi , endere 

e~ιρec:ted toreac:h$700million 

Allc:ategorieeof'inνieible 

nιceiρUcontributedtothiein• 

c:reaee. Thue,rec:eiρtef'ramehiρ-

are exρectιtd toiπcreeee further 

duringthe c:urrιιnt yeιιr ,wtιile 

aιnigrenta'remittanc:eeroeefrom 

Sl07millioninl96ltoS235 

Thecontributionofinviιιiblerσceiρtstι.:ιfinencingthecurrentιιc:co...,tdefic:it 

wee eublltantiel. Theirtotιιlexc:eededeerningeframexρarteendtheirr8teofin

creιιaeweeρertic:ulerly h ighduringtheρeriodunderreview. 



16 . Deficitoncurrenteccount 

11 1962 1963 196( 196S 1966 1961 -----
1961 iιι ιιιφectιιd to rtΙΠΙΙΙin ιιt lιιιιt yeιιr'ιιlιevel. 

Theuρρerρartσrttιechart 

ehow8currentrσreiι;ιnιιxcl'lιιngepey

...,ntιιwhilecurrent rσreigneκcl'lιιnge 

recιιiρtsιιreshowninthelower 

pertofthediegr818 . 

ιιccountdericit(includinι;ιroreign 

ιιιφpliers'credit)weι inthι 

nuιιlly,intheleetthreeyeenit 

incrιιιιιιedeubstentisllytoS200 

inl964ιιndS270millioninl965 

end l%6. Itιhouldbenotedthet 

thecurrenteccountdιιricitdu:ring 

Theincreeeeinthecurrentιιccountdeficitertιιrl963weιthereιultorιnιιny 

fectorι. The ιι.bltential :rise in internetionιιl roodpricee weeoneor themwhUe the 

elowingάowninthe:retιιofincreesein i'ιviιib1e:receipte inl964eleoρleyedeeigni-

17. CepitelΙΙΙΩv-ent8f'ld roreiφeid 

Clrllll MOVEMENT IND FOREIGN IID 
:·ι;-•------~•ιιι.~ 

Duringtherirιtth:reeyeen 

oftheρeriodo.nde:r:reviewthecuz.

rιιnteccountdeficitwee...a:retl'llln 

coveredbyceρitelinrlowandaid. 

Sincιιl964,howιιver,ceρitalinf'low 

elthoughsubιtentieldidnotf'ully 

covιιrthecurrenteccoι.ntdeficit. 

Privetιιceρitιιl1118dιιuρebout 

threequartenofthetotelceρitιl 

inf'lowintheperioduι'lderreview , 

end:ro8ef':roιn$60 millioninl961 

t.o$lSO.,iUion inl966. Jtehould 

bf!notedtheteboι.ιttwothirdeof' 



tailac:αrηaρondinςιloanobliςιιιtion to thereιιtoftl\llιoιorld, 

Al8oιoιorthrootingiιιtiM!four-foldincreaseiniιιφortsofvιιnturΙΙcιιρitιιl 

whichraιef:roιιιllB•illioninl96ltaι70,.illioninl966. 

lβ , Officiρl fomignpι;hange.reeerveιι 

OFFICIILFDREIGIEICHIIGERESERYES 
ιιιιs ιιιιs 

» ~ 

t-

"t----t----t--t--τ----t ' 

Jntn.firιtthrιeyιerιof 

rDIIΙΙ8tΙΙιιdilyfJ'OIIIf2S0~ι~illionιιt 

t1M!endofl96ltoi27B"'illionet 

tl\llendofl963 . 1nthcleett11reσ 

yeeraforeignexc:heng• ree erνee hιιve 

Thefιιllinreeerveeaincιι 

l963haιsbeιιn thoreιultoftwofιιc

torι. Firιιt , thedeclinιιinth••ur

ρlueofinviaibleewnich occurηd in 

l964 11"1d,eecondly,t11eaubιtentiιιld•

creeaeinroτeigneidinl96S. 

followingttιιιneιιιuzaetιιkenbytheBenkofGreecιιonDecember23,1965,101hich 

involvedthιe.bolitionofthefree.-n:et forgoldsoveηign8 , eaιbιtentiιιlrefluκof 

goldtothe Benkoflireecιιh• teken ρl...::e. Seρcific .. Uy, eince Decιιιmbσr23,196S 

ΙΙΙDre thanlDΙΙΙiliionρieceeofgιoldaovereignahevebσensoldbytheρublic:to theBenk 

ofGreec:e.Thiadιveloρmentiaundoubtedlyoneof theΙΙΙDet~rtent•ventainthe 

ρoetwerιrιonιt•ryl1iatoryofGπιec:eendρrovidμδf1oρt iailltic:indic:etionc:oncιrnirl9 

thιιprasριιcta of theGπek econoony , 


