OIKONOMIKA THZX
METABAZHZ

EMMOPIKEZ ENQZEIZ 2TA TPIA OIKONOMIKA
MONTEAA METABAZHZX (XTAAIAKH,
METAKEYNZIANO, ZOz2IAAIZMOZX THZ

ENQZH NMAHPQMON (PAYMENTS
UNION)

TI EINAI H ENQ3H NAHPOMQN;

> MNpoKeLTaL ylo évav Opyaviohd TIou AELTOUPYNOE amod Ta PEoA
Tov 1950 £¢w¢ to 1958

> Eivauw évag opyaviopdg mapopolog pe autov tng Evpwmaikng
‘Evwong MNAnpwpwv (E.E.M) (19-9-1950)

> MNpotéBnke yoti n peTaTpePLuoTnTA cLVOAAGYHaTOG Sev Ba
ntav oAAWG e@ikTr, e€autiog Tng avedaotikotnTag otn {tnon
ElOOYyWYywv Kol egaywywv (eixe Tponynbei o B Tmaykéopiog
TTOAENOG).




Evpwraky ‘Evwon MAnpwpwv (E.E.M) European Payments
Union

The European Payments Union (EPU) was an organization in
existence from July 1950 to December 1958, when it was
replaced by the European Monetary Agreement.

Evpwrakng Evwong MAnpwpwv (E.E.M) (EPU)

With the end of World War Il, economic depression struck Europe. Of
all the non-neutral powers, only the GDP of the United Kingdom had
not decreased because of the war, Germany's GDP was at its 1908
level and France's at its 1891 level. Trade was based on US dollar
reserves (the only acceptable reserve currency), which Europe lacked.
Therefore, the transfer of money (immediately after each
transaction) increased the opportunity cost of trading. Some trade
was reduced to barter. The situation led the Organisation for
European Economic Co-operation (OEEC) to create the EPU, all
members signing the agreement on 1 July 1950. The EPU accounted
for trades but did not transfer money until the end of the month. It
changed the landscape from bilateral trades of necessity (trading
with partners because of outstanding debts) to multilateral trades.
The EPU also forced liberalization by mandating that members
eliminate discriminatory trade measures. The EPU was a general
success with trade levels more than doubling during its existence. By

its close in 1958, convertibility of currency was a possibility, no
eeding government permissions in European countries.




Evpwraky ‘Evwon MNAnpwpwv (E.E.M)

The European Payments Union (EPU) was created on 19
September 1950 by the 18 Members of the OEEC and entered
into force, retrospectively, on 1 July 1950. The EPU facilitated the
convertibility of European currencies by setting exchange rates
that were deemed to reflect the reality of each country’s
economic situation. On the other hand, currency restrictions
were maintained vis-a-vis the dollar area. It therefore acted as
an international clearing house, helping to compensate and
balance the accounts of each European country with those of its
neighbours. In practice, each EPU Member set a parity between
its currency and the unit of account, which was fixed in grams of
gold based on the gold value of the dollar, as well as a single
exchange rate.

Evpwraky ‘Evwon MNAnpwpwv (E.E.M)
At the end of each month, settlement of trade was carried out
partly in gold and partly via the granting of credits to the EPU.
The EPU’s initial capital, subscribed by the United States, was
used to settle with the creditors as soon as the debtors made
their payments. Thanks to this system, the national central
banks also made their currency available to their partners, while
the Bank for International Settlements (BIS) in Basle managed the
settlement transactions. Every month, the EPU calculated a net
credit or debit balance for each country in relation to all the
other countries in the Union.




Evpwraky ‘Evwon MNAnpwpwv (E.E.M)

A quota was set for each Member that represented the
maximum that its account balance could attain. Adjustments,
partially calculated in gold, were made depending on the
monthly credit or debit balance of the country in question. Once
the EPU’s exchange mechanism had been shown to work, it was
gradually made more flexible by the introduction of a bank
arbitrage procedure, greater flexibility in the intra-European
payment arrangements and the decentralisation thereof, to the
benefit of the markets.
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ENQZH NMAHPQMOQN-
TINEONEKTHMATA

Méow tng Evwong MAnpwpwv, oL olkovopieg petdfaong Oa
NTOV LKAVEG VA eYKOBIOpUOOLY TN HETATPEPYIPNOTNTA TWV
TPEXOUOWV CUVOAAQYWV TILO YPAYyOPA AVAPESO TwV XWPWV-
MEAWV KOl TOU UTIOAOLTIOU KOOMPOU KOl €T01 VA OTTO@UYOUV TN
pEYAAN vTtoTipnon.

ETTopévwg TTAEOVEKTANOTA ATAV N

>
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4

>
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JUVOAAQYUOTIKA HETATPEYLHOTNTA

OwKoVOouIKN ouvepyooia

EKUETAAAELON TWV AVTAYWVLIOTIKWY TIAEOVEKTNUATWY
AopikA tpocappoyn (JOUIKEG HETAPPUBUITEIG)

Meiwon KowwvikoV KO6aToug peTAPaong




ENQZH NMAHPQMQN
(PAYMENTS UNION)

H ‘Evwon MAnpwpwv amotedovoe otabud otn otadloKn
Sadkaoio petdfaong 6oov agopd Tn HEIWON KOWWVIKOU
KOOTOUG Kal TN Sdnulovpyia TpolimoBEéoswy yia T GUUUETOXNA
wg éva TTANpeC peAog otny E.E. (1618 EOK) [To 1957, ue T SuvBrikn
g Pwung 18ptetal n Eupwtaikf Oikovouik Koivétnta (EOK) 1) «Koivr

Ayopd»].

H Bvwon MAnpwpwv &gv xpewaldtav TNV A&pon NG
VOULOMOTIKAG KOl  SNUOGCLOVOMIKNAG  TOAITIKAG amd  To
Kuplopxo KPATOG.

H ouppetoxn TWV OLKOVOULWV WPELKNNG ayopdg oTo
oxedlaopd, otnv eyyvnon kot otn Swoiknon ¢ Evwong
WHPWV ATAV CNUAVTIKI).

v

v

H owovopikny déopguon yia tn dnuovpyia Kat tn dtatripnon
™G Evwong MAnpwpwv Ba Atav oxetik& MKpr) Kot Ba
TIPOOEAKUE OLKOVOMIKN) PBor|Beia amd olkovopieq wpLuwv
ayopwv kKot omo Siebveiq opyaviopolg kal dev Ba eixe
SLoTPEPAWOEL TA OLKOVOULKE KivnTpOL.

H ‘Evwon NMAnpwpwv otnv AvatoAikn EupwTn amétpsPe tnv
KOTAPPEVON TOVU EUTIOPIOV PETOAED TWV SNUOKPATIWY QUTWV.




H ATTOPPIYH Tng ENQIHZ TIA\HPQMON

» QoTtooo n Wéa amoppiPONKE.

» OL 81ebveic opyaviapol dev emétpePav otnv X QUTH VA
avBioel, TIBaVWG ETELST) OL VEOGUOTATEG TIPWNV XOPLETIKEG
Snuokpartieg kat n Kevtpikn kot AvatoAkny Eupwrn émperme
va Baoctotolv oto eumoplo pe N Pwoia yia évav a&lodoyo
aplOpuod xpévwv

» ErumAéwv, n E.T. ovoxeTiotnke pe eKTETANEVOLG BETPOUG KOt
OUPQPWVIEG TTOL gixav BPaxuxPOVIO OTOXO TNG OLKOVOULKNG
évwong.

» O paKpoxPOVIOG 0TOXO0G NTAV N TIOALTIKY évwon.

Evwon ExkkaBapions (CLEARENCE
UNION

» OL yeTakevovavol EBAemav tn ocvotacon yla TNV
idpuon plag evwong MANPwPWVY (payments
union) amo TOUG VEOKAOQOLKOUC
OLKOVOPOAOYOUG, VUTIEPPOXOVG TNG Paduaiog
(gradual) peBodov petafoong, wg eva BeTikd
otolxeio otn petafatikn Stadikaatia.

» 'HTtav  €mKpLTIKOL  yl&  TOV ~ TIPOCWPWVO
XOPOKTNPA TNG EVWONG TIANPWHWV.

» H évwon mAnpwpwv Ba eixe avamtuxOei, av

glxe 1Opubel o0 P AVOATOAIKOEUPWTIOLK

‘Evwon EkkaBdaplong, mapopolax pe tn Aebvn

Evwon EkkaBd&plong mou mpotdBnke amd Ttov

I To OlEBVEC XPNUOATOOLKOVOULKO

oVOTNUOL




Evwon ExkkaBaptiong

» Alopeoov tng Evwong EkkaBaplong (Clearing
Union), EVal oLOTNUA otaBepwv
OUVOAAQYHOTIKWY LOOTIHLWY Ba €ixe HELWOEL
TNV aoTAOEIl KOl TI( OPVNTIKEG CUVETIELEG
Tov Ba TPOKOAOUVTOV OO TO OUOTNUA
KUUOLVOUEVWY GUVOAAQYHOTIKWY LOOTIHLWV.

» Méoa amo tnv Evwon EkkaBapilong, oAot ot
OUMMETEXOVTEG ELVAL VIKNTEG TIOU XTTOKOMOUV
OPEAN.

\

Evwon ExkkaBapiong

» TO HOVTEAO TWV HETAKELVOLOVWY TIPOTEIVE
MIX TIPOCOPUOCTLKI] OTPATNYIK Tou BOa
ouvdVale TO OVOLKTO, OAAA EAEYXOMEVO
EUTIOPLO POl HE TIPOYPAPHATA TIPOCAPHUOYNG
KuBePVNTIKWVY Samavwv.

» O OUVTOVIOPOG TNG OLKOVOULKNG TIOALTIKNG,
EXEL YIVEL plot ammapaiTnTn KATAOTOON Yot TV
emitevén MG  SlPKOUG  OLKOVOULKNG
EUNUEPLOG OTO VEO TIAYKOOHULO OLKOVOULKO
TEPPAANOV TNC ETTOXNG.

\




Zooiadiotikny TeAwveiakn

Evwon

» ZUPMETOX Tou  &Evou  ke@oAaiov  OTO
MOVTEAO TNG COCLOALOTIKIG OLKOVOUIOG

» Ol OOCLOALOTIKEC TEAWVEIOKEG EVWOELL O
glxyav Poolotel oe pia SieBvry cOOLOALOTIK)
ayopd, Touv Ba odnyovvtav amo Evav
uTtEPEOVIKO  KOopUO oxedlaopov  Paolopévo
OTI{ OpPXEGC TNG OUUPOVAEVUTIKNG, TOU
SlaAoyovu, TNG ONMOKPATIOG KOl  TNG
QUTOVOMIOG VAPECO OTA KPATN—-HMEAN.

\

Zooiadiotikny TeAwveiakn

Evwon

» AV Ol WPLPEG OLKOVOUIEG TNG AYOPAG TIPAYHATL
emBupovoav va BeATIWOOLY TIG TIIOAVOTNTEG
MG ONUOKPOTIKNG oTtaBepomoinong oTIG
METOPATIKEG OLKOVOUIEG, Ba Empeme va TOLG
TopaypaPouVv Ta TOAX XPEN, VA TOUG
TIPOCPEPOVV CNUAVTLKN veéa Bonbsia kot va
gfaleiPouv TOUG OIKOUG TOUG EUTIOPLKOVG
TIEPLOPLOMOVG.

\




Zooiadiotikny TeAwveiakn

Evwon

» AvtiBeta, n  @Uong TNG UG  OpPoug
davelodotnong tov ANT kat tng MNaykoouog
Tpamelog dafePaiwoe TOUg EMEVOUTEG OTL OL
MeETAPaTIkEG olkovopieg &g Ba AVywWlav o€
AQKEG TIEOELG, WOTE VO EYKATOAEWPOUV TIG
TIOALTIKEG amoTtoung Oepameiog (Bepxtreiog
20K).

\

2oolwadiotikn TsAwvsiakn

Evwon ,
» Ta  TIPOYPAHUMATO  XPNHOTOOIKOVOUIKNG KOl

TeXVIKNG PonBelag Tou ANT kot tng Naykooulag
Tpdamelag mpo¢ to CEEFSU(central and east
european former soviet union countries)
KaBopllav OTL Ol ATTOOEKTECG OE UTIOPOVCAV OUTE
va B&AOUV TtEPLOPLOPOVG OTNV &Evn, OUTE OTNV
aueon emevduan, oUTE va amoboappuvouv Tnv
TPOaTe(LKN) QVATITUEN.
» Mot mapadelyya, oL OpolL  MPIOG CUPPWVIOG
daveiov amo v lMNaykoopio  Tpamela
mepopllav TNV IKAvOTNTA  TNG  MOoAWVIKAG

aneCag  Avamtuéng va  ekdwoel  AuEca
ETLOOTOWREV A flopnxavika Savela.




Zooiadiotikny TeAwveiakn

Evwon

» ETumAéov, outol oL Sebveig opyaviopol
EKAElOOV  TOV  OpOPO  OTI METOPATLKEG
OlKOVOieg amo To va emdwgouvv Pabutaieg
METOPPUOMIOEI 1| KPOTIKEG TOPEUPATELG
OKETITOPEVOL OKOMN Alyotepo ™mv
TOAVOTNTA TOVU COCLOALOHOU TNG AYOPAG.

AIA®OPEX METAZY PAYMENTS UNION- CLEARING

PAYMENTS UNION UNION

METYXHMENO

MPOXQPINOZ MHXANIZMOZ KAI ZTAAIAKOX MHXANIMOZ (GRADUALISM)
EPAPMOXTHKE META TON 2° MATKOXMIO MOAEMO

OAEZ OI XQPEX THZ EYPQMHE LYMMETEIXAN

ZTAGEPH ZYNAAAATMATIKH IZOTIMIA

MHXANIZMOZ EIXATQIQN EZATQIQON ME XKOMO THN BOHOEIA TQN XQPQN MOoY
EIXAN MAHTEI AITO TON B MATKOXMIO NMOAEMO

‘OXI KATEYOEIAN MAHPQMEZ AAAA TI2OZYTIO NAHPQMQN KAGE 6 'H 12 MHNEZ
EKKAGAPIZH KAI MAHPQMH ZE ZYNAAAATMA $ ZE TIMEZ ATOPAX

AIMEPEX [XOZYTIO MAHPQOMQON

MIA KATEXTPAMMENH EYPQIMH XPEIAZOTAN MIA ENIZXYZH EMITOPIOY
ZKOIOX NMANTA HTAN H KATAPIH:H THX YTAOEPHY SYNAAAATMATIKHZ
IZOTIMIAZ (XTHN APXH NA MHN YMAPXEI PIXKO) KAI META METABAXH 2TO
KYMAINOMENO XYNAAAATMATIKO LYZTHMA IXOTIMIQON (OlMOTE ETZI ©A
STAMATOYZE KAI TO PAYMENTS UNION)

MIKH ANANTY=H KAI AY=HZH MAPATQrHz

12/5/2020
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CLEARING UNION

AKPIBQ> TO IAIO ME TO PAYMENTS UNION AAAA HTAN
PERMANENT TOOL 'H MECHANISM Kou 6xt tpocwptvo
omwc¢ To payment union (QX ZTOXOZ)

21a0gpn CUVOAAOYUOTIKN LOOTIULO YLX TIAVTO KOL OXL
KOTIOLO! OTLYMN VO TIEPOTOVHE 0TI KUPOILVOUEVN

Kottael To Koo KOAO KOl CUPPEPOV TNG EVPWTING
MoAL 6 Kol 12 Pnveg eKKaBapLoELg

To utootnplEav wg Auan Ol HETAKELVOUAVOL
Amtapartnto to Stebveg epmoplo va PonBaet TG xwpeg
Agv EQAPPOTTNKE TIOTE

‘Opwg n Stadikaota auTr EEAYEL TNV AVEPYLA, PEPVEL
UTIOTLYNON VOULOUOTOG, VN0 OPWG TWV EQYWYWV,
MELWOT TWV ELCAYWYWV KL QUEnon amnaaxoAnong

OOl VT ETILOVPNTA ATIOTEAECUATA TWV
YV TLAV WY
12/5/2020
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