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* . I. DELIVANIS, Foreign exchange fluctuations in the world economy.
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SUMMARY
Foreign exchange fluctuations in the world economy

It was believed in the past that international trade, both visible and unvisible,
presupposes the stability of foreign exchanges. This opinion, which prevailed for
nearly two centuries, proved however wrong as international trade never reached the
present levels despite very sharp and continuous fluctuations of foreign exchanges all
over the world. As a matter of fact all currencies showed and show substantial fluctua-
tions which induced those concerned to grant special facilities to those involved. In
this way bondholders are allowed to secure reimbursement in various currencies on
the basis of parities fixed in advance or later and not only in the currencies in which
they subscribed, in special bonds or in the case of private companies in shares with
various privileges for those concerned. It has at last to be stressed that the practical
operation of the foreign exchange markets all over the world 24 hours per day consti-
tutes another factor facilitating foreign trade, both visible and unvisible and reducing

risks.
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Tow YLk THY eloaywyn elddv mohutehetag 4o TO éEmTepxd, TOLPLOWS 0TO EEwTe-
pd X.AT., &vTi V& YproLpomoLeiTal Yi& TNV elcaywyd) drapartttwy eiddy, Tpopl-
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LoV, XAVOLRLOY, ATACUAT®Y, wiyevnudtwy, dpdevtind Epya, x.Am. ‘H ydhpa dev
pmopel v& adAoel Ty dyopaaTiny ixavétrTa Tol TAnBuouol e, wé xelvestaxéc
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uebbdoug, yrati adty) N alEnon dmoppopatar &nd Tig eloaywyds elddv mohutedelag,
%At Kadl elvor dmoypewpévy va dxohovBet mohitiny Mrdryra wé tig suvénelée g,
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ENdTTOWON THG XATAVEAWGYG, TTHoN Tob PBroTixol émimédon, dvepylo xal depype-
o), yLatl 8rwg ol Sidteg xal ol x&peg, Sty Ymopipouy &md PTdyeta xal Todg
TPoCPépouy Sdvera, T& Talpvouy YO olouadAToTe Spoug xal XATHYPEDVOVTAL.

"Ohiyo mplv &md Tov Tehevtaio mayrbopto méhepo 1 Meppavia elye épappboet
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670 EumopLd e we Ty ‘EAN&Sa, xal moAAEg &Mhe xdpeg, TO ouaTHUa Tol «clear-
ing», TohAEc popéc multilateral. Adto dmoypéwve Tig dvamTuypéves ydpeg va adE -
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vouv Tig eloaywyéc Toug, &md Tig ydpeg otic 6moicg Béhouv va EEdyouy mpoidvTa.
Kal vé ui) mpoomaboly va adgnoouvy tig EEaymyéc Twv, ddtagopmvrtag wotts Bk cival
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ol ouvémeteg 670 tooldyLo TANPwRGY THg XMpag pé Ty 6mota suvaridccovrtat. Me
70 oboTua adto N Deppavia, wod Hrav olxovouinde xatecTpappévn, ué 6xTod Exa-
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ToppbpLa Gvepyous, xal &pomAtopévy, xatdpbwoe vi dvartilel Téo0 TO EuTtdpLé TNG
¥al THy oixovopia g, Gote ot Stdotnpa E6L éTdy, v Eomhclel Téoo xadd, HoTe
ot 18 uépeg xatérafBe 8An v Edpdimy, éxtog tic "AyyAiag xal Pwolag, oyedov
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xwpls amwieteg. Pavrachiite ti olxovopnn mpoomdbera onuaiver adtd mod ypmot-
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pomonBnxe Euwe yia amaistoug oxomods. Kal 7 ydpa pog xdptg 6™ adtd T6 clearing
umopeoe v& dvantifer onuavtind TV Bropmyavia T, xal v dvamticoeTar ut yopyo
pubud oixovound, péoa ot Eva xéop.o TOL YTV XATATOVTLOREVOS TNV TayRdopLa
oixovop.xy) xpion tob 1929-1940.

BeBaiwe yid v épappochet 1o clearing yperdletar v Béhouy xal éxeivor pé
Tovg 6moiovg cuvarhacodpela. Kal 8&v &yvod, 61t ol mwoAd dvamtuypéveg yépec,
; : . v gy i s , SIS , =
evdiagpépovtar pévo, va adbfcovy Tig EEaywyés T «&8@ xal Tdhpar. "AdLagopalv
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av ol avamtuccbueveg ydpeg O meptéAbouy ot Tétora xatdoTacy, oL v O pmo-
pobv T va elodyouvy. "ANAwaote To Srelvig umdpro SiekdyeTan onpepx, 676 clvord
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Tou oYedby, petald TAV dvamTuywévey Ywedv. Oi Urd dvdmTuEy xépec 8&v Ymolo-
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yiovrar. "ANA& &v éueic Exope memoifnoy, 671 adTog elvan 6 Spdpog xal émiuévoupe,
wall e tic &Mheg vétieg ydpec tic EOK, 3ev amoxdeietan va Todg meioope.
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Syuerdoate 81t T clearing EhatT@vEL TiG CUVAAAXYRATIXEG TILEGELG XAl PEPVEL

oyeTey oTabfepdTnTa OTIC GUVAAAAYLATIXEG TLLES.



