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. The Faculty of Industrial Studies of Piracus has decided to publish a volume
" honour of Professor D.T. Collias. Those responsible for the publication asked
H'le to contribute and in view of the successful activity of Professor D.T. Collias
I*St in the ministry of Finance, second in the Faculty of Industrial Studies of
'racus T accepted to do so with pleasure. During my participation in the General
ASSembly of the United Nations of 1973 where I was representing Greece in the
Secfmd commission dealing with economic and financial problems I got the opport-
u_l-“t)’ to learn a lot about the activities of the various membres of the United Na-
tions” family. The reading of their reports and the discussion with those concerned
Were very useful. In view of the very unfavourable repercussions for the efforts
iof developing nations not producing oil to develop which became gradually felt
Ifthe last weeks of 1973 the author tried to find new ways for the recycling of the
A Money provided the oil exporting countries will be willing to help. The author

lieves that United Nations Industrial Development Organisation may be very
USeful in this connection and his thoughts in this respect will be exposed here.

Unido is an important member of the United Nations family. New develop-
Ments in the distribution of wealth and of income in the frame of the world economy
May enlarge the possibilities and the activities of Unido.

Tintend accordingly to deal briefly with the possibilities of Unido today in I,
d with pey prospects as a result of the trepling of the price of oil in IIL

| I, Unido’s aim is to contriblite to the quickest :growth of industry in the A
eV‘ﬂolbil'lg countries. The latter have to face difficulties :
1) in recruiting the appropriate leaders,
2) in securing the indispensable know how,
= 3) in getting the appropriate capital in combination with the necessity to
id great deficits of the balance of payments,
" 4) in persuading prospective buyers that their products are satisfactory,

k
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5) in finding the finance needed to channel manufactured commodities € |
those needing same but unable to pay.

Unido is helping developing countries in items 1, 2 and eventually 4 but not
in items 3 and 5. This great difficulty could not be neutralised by decisions of t.he
United Nations despite the fact that their decision making depends from the thir
world. A decision of the United Nations cannot be enforced on the members who
want to stay aloof and we cannot expect the Western countries who would be oblr
ged to cover the greatest part of the expense involved to carry out decisions theY
did not approve. Until the sudden increase of the oil price and of the correspone
ing proceeds of the oil exporting countries the decisions of the United Nation$
implying expense depended on the good will of the Western countries. The EaSter'n
European countries are unwilling to supply the appropriate support owing to thei”
permanent balance of payments deficits.

On the other hand the Western countries are reluctant to do so not only fof |
financial reasons but also because their desires in any direction are not adopt®
by the quasi totality of the 77 countries. The great distance between the decision®
taken and the carrying out developed in this way. It seems however that the sU
stantial rise of the oil price, provided it is not revused or is not followed by ¢o1e
responding price rises of all other important commodities which seems to
(April 1974) rather improbable is giving Unido the unique chance to finance the
industrial development of the countries of the third world and the sale Offhe
manufactured commodities they produce. As a matter of fact if the oil producm
countries decide to invest their increased sale proceeds in a rational way inte™”
sifying ‘their own industrial development and that of the other countries of ¢
third world and not to affect same to currency speculations or to the purchas® P
various assets in developed Western countries the prospects for Unido and t
countries it advises, helps and supports will be bright. i

Unido’s budget is certainly not excessive both in absolute figures and in 1
lation to its aims. The attempt to be allowed an independent budget has been e
ned down in the 1973 United Nations General Assembly. It seems however ﬂ_la
Unido’s expansion may be secured by a substantial support from the oil produ"ln
countries whose price increases contributed substantially to the deteriorationt
the balance of payments, of the barter terms of trade, of both the internal a'n
the external equilibria prospects and, of the developing countries not produmll
oil. The latter’s equilibrium could not even before this unfavourable developmel.1
be secured easily. Now these countries have to face not only the tripling of the”
“ oil bill but also :

1) The gradual diminution of the foreign aid which they can expect oﬂg
from countries with a substantial surplus of their balance of payment-'
. this is not to be frequent after the sharp increases of the oil prices:

o
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2) The gradual diminution of the demand for the majority of the exports
of the developing countries under the unfavourable repercussions of the
oil price rises as in many cases inventories are rather high and as the boom

conditions have somewhat subdued.

3) The certitude that the prices of their export commodities will fall, as il
happens already with wheat reversing so the baseless expectation that
seller markets of practically all raw materials and foodstuffs which alt

have their substitutes, will continue,

4) The great probability that their barter terms of trade will face a constan
deterioration until boom conditions develop again in the Western countries.

Industrial development in the developing countries is unfavourably affected
by the continuous difficulty of securing buyers for their manufactured commodities
despite the progress noticed in a number of cases in the last two decades as a con-
Sequence of the impossibility of securing the appropriate labour force in a period
of Overemployment in the Western world. On the other hand it has not to be for-
gotten that many projects of extension and of expansion cannot be carried out
45 their prospects are poor whilst hundreds of millions of people are unable to
finance the purchase of manufactured commodities. On the other hand if these
Poor people would have been enabled to purchase the manufactured commodities
t%‘ey need the cash flow to the latter’s. producers would have increased, their opera-
tion would have become profitable, their expansion would have been substantial
3 long as subsidies would not have been needed and their receipts from abroad
Would increase improving SO their balance of payments.

countries consider themselves obliged
me representative leaders reproduced
d by their own policy on developing
rialise by taking advantage of the
o the following possibilities are

1. If we admit that the oil exporting
3S may be noticed by recent statements of s
M the press to alleviate the problems impose
SOuntries and on the latters’ ability to indust

" ™Commendations and of the support Oof Unid
AWailaple -

’

a) place at Unido’s disposal substantial amounts allowing same to secure -
e support mentioned under 1-5 on a

to the developing countries all th
great scale on a gift basis,

b) place at the disposal of the wor
_ years on a gift basis or on a very
me say after twenty years amoun
bitants under the condition that the

" the purchase of manufactured commo
come per head and per year is. lower than say

n various member countries of the group of 77

1d’s poorest countries for a number of
low interest loan basis to be repaid let
ts to be fixed in relation to their inha-
proceeds will be used exclusively for.
dities in countries where the in-
$1.300 or even $ 1.500,

. ©) invest on a huge scale i
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contributing so to the latter’s external equilibrium and industrialisation,.

d) induce the countries where the manufactured commodities will be ordered
to exploit intensely the plants available and pose this as a condition of
their inclusion in the supplying countries,

A) In judging these alternatives it seems that the most rational and the most
promising is alternative A provided Unido is able to cope with the involments t0°
be faced when its budget and so its activities are to be increased on a substantial
scale. When it is known how much Unido has contributed to the industrialisation
of developing countries with its actual rather modest budget it is easy to forsee
how much Unido could do when secured with ample resources and of course with
a greater number of advisers, experts and administrators.

There is no doubt that the problems to be solved will need in every case
a separate approach. The designation of leaders and of experts is not an casy
task because they must be acquainted with the particular problems of the industry
and of the country concerned before assuming their duties or at least they must
be sufficiently open minded to grasp same. They must not forget the special res®
ponsibility of an international official and they must avoid anything which may
offend the country where they will be located. They will have to consider that the
solution of each problem is influenced by the particularities of the country concerned
and by the intricacies which are special in every case. Generalisations are certainly’
dangerous and will have to be avoided particularly when the know how is involved-
'As far as the latter is concerned Unido’s responsibility will have to include the ade-
quate training of local people in the country concerned so that the replacement
in due time will be secured. No country is éxpected to admit that her industry will®
be on a permanent basis under the leadership of foreign experts even if they come
as Unido’s representatives or assistants. If Unido is to operate on such a big scale
‘and to finance industrial developments it will be available on let us say a three 0f
five years basis. A corresponding number of projects will be taken over with the
best possible calculation of the amounts involved and with appropriate reserves in
order to cope with substantial price rises as those which became customary in the
last years. These will have to be expected of course on a minor scale if stagf lation
is to continue. On the other hand it seems it will be advisable for Unido to apply’
the practice of the World Bank, namely to limit its financing to the expenses in-
volved in foreign currency whilst leaving the expenses in local currency to the country
concerned. This will increase the chances of a wise choice by the latter. At th®
same time it does not seem advisable for Unido to start a bank of its own whe?
the World Bank and its affiliated could take over the operational side of its financifg:
but of course without interfering in Unido’s decision making. There is no do# ¢
that in the choice of the projects to be financed both economic and political co?”
siderations will be involved. :
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~ Unido’s efforts to persuade prospective buyers that manufactured commo-
dities produced in developing countries are of good quality and at least not of a
- Ower quality than those supplied by the developed countries will be a difficult
JOb. It will have to be suppdrted by the producer’s reduction of prices and grant
f Payment facilities so that they are competitive. On the other hand Unido’s
. S_upPON for the preference of the manufactured commodities of developing count-
"Ies by eventual buyers must be available only when its experts recommend same
0d when those in charge of Unido will be persuaded that their experts are really
Objective and cannot be influenced by those interested for the sale of their production
N the world market.

Unido has to do its best to secure the full utilization of all plants available
before launching in new investments particularly if financed by gifts or grants
Ofthe o] producing countries. The latter will in this way neutralise the unfavourable
repercussions of the rise of the price of oil on the industrialisation efforts of the

eV.e]oping countries.

B) Considering the very low standard of life of those living in th? poorest
Countries of the world many people consider that their lot may be alleviated only

Y Pure gifts which of course constitute a burden for the donors. When however
e Consider that a substantial number of plants all over the developing world are
Hot Operating on the highest possible scale with the result that they cafmot earn
vt Cir depreciation, that they cannot secure the advantages of decreasing costs,
‘t At they do not encourage the further expansion of industrial investments, that

®Y do not contribute to the satisfaction of the needs of the people nor to- the
SOrption of those who are unemployed or underemployed nor to the i'mpr ove-
}me"t of the balance of payments of the country where they are lo.cated, t_hls means
'a Pure waste and a loss which may be avo_ided if the operation is carried out on

*® appropriate scale. It follows that if the oil - exporting co'u_r?tries WOl.lld secure
the appropriate finance for the delivery free of charge within ll‘nlltS to b<? fixed every
Year €.g. of § United States 20 or 30 per inhabitant as shown in the gnlted Nations
'monthly bulletins of statistics, manufactured commodities needed in the poorest
: Untries of the world on the basis of orders of the governments c{oncerned who

il Teceive the countervalue for development purposes without being allowed to
Xport, the expense involved would have to be cut by the c‘ounter‘val.ue' of ﬂ}e a(-i-
‘vantages to be expected from the improvement of internatlonfa.l liquidity as 11} tl}ls

4 the difficulties connected with the balance of payments.m the great mfaj(?rlty
] ldeveloping countries will be neutralised. In this connection the ‘most difficult
‘w‘" be to fix in a satisfactory and appr opriate way theiamonnt wl.uch VTS I
SPent o this purpose, the best distribution, the choice of the countries to be help.ed _

IS Way. the freedom of choice to be left to them, last but not .least, the countries
0S¢ industry will supply the commodities involved *. T am in favour of those

L. ¢t p J. Delivanis, Foreign aid and industrialisation, Balkan‘Studies 1969, pp. 113-126,

s,
Particularly pp. 120 - 126.
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countries where the income per head and per year does not exceed $ United States
1.300 - 1.500.

C) When all plants available will be exploited to utmost capacity new in-
vestments will be needed in industry and in this connection the contribution of the
oilproducing countries will be precious. As a matter of fact the substantial increasé
of the sale of manufactured commodities will improve the possibilities of auto?
nomous investment of the firms and if needed of the governments concernec:
The recourse to oil exporters’ investment will come later. It will not be necessary
then to act on a gift basis provided the studies needed are carried out in the appro”
priate way and without omitting any of the factors to be considered and provide
the investment and later the operation are carried out in the appropriate rational
way. The activity of Unido in this connection will be most helpful first in the ChOice'v
second in avoiding errors. Starting new plants will be available on a big scale i
the delivery of manufactured commodities to the poorest countries is carried out 8
exposed before inasmuch as when those involved get accustomed to manufactur®
commodities interruption is rendered difficult by both economic and psychologica
factors whose importance is constantly increasing.

D) Let me add that Unido ought to stress the importance of the utmost
exploitation of the capacity of the plants available to the governments of the countries
where manufactured commodities will be ordered and paid by the proceeds of the
grants of the oil exporting countries. As a matter of fact it is high time to Stfes?'
the importahce for the world economy to avoid waste. This happens when neY
investments are carried out whilst the plants available if operated at about 90 - 100 70
and not at about 50 % of capacity would easily secure the commodities neede¢:

Conclusion. The decision of the oil exporting countt ies to do their bestt®
reduce the substantial disadvantages of the oil price increase for the devﬁloping
world constitutes a great help for same. There is no doubt that the rational emploY”
ment of the amounts involved ought to be entrusted to Unido. The latter’s activity
could then be enlarged and include not only the recruitment of leaders and expert®
the supply of know how in combination with the stressing of the quality of the
manufactured commodities produced in the developing world, provided it is really
so, but also the financing when other credit sources are missing and the deli"e_ry‘
free of charge of manufactured commodities produced in developing countri¢®
to the governments of the poorest countries. The latter will not be allowed 12
export these commodities but will be empowered to affect the proceeds resultin®
from their sale within the home market for economic development purpose,s’
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| Ku()mmro({ 6V M&Oﬁuan@hv tfig 'Avatding Bropnyovikfic Zxolic Ileipoidg

L Eiga YOy
Of onpepivoi peretntol Tiig Oixovopkiig maputnpody 8Tt ¢vd 10 Keipeva
. Y “l?m'rono'pwv Tfic Madnpatikiic Oikovopkfig Exovy TAéOV KOTO.0TH Gmpdoita
; écroug dyvoobvrag Tiv yA®ooay TV Manpatikey, sv ’L‘Ol’)’EO‘lg &lg TOV ydpov.
K(I)voy i Khaooikiic Pucikilg 0IKOVORIKTS nadeiog, Boov kol TOV oiKovopt-
¥ Euppoydv, £Eaxolovfel Vi yiveTal TOPOLGLUTLG OmodelypdTev O TadTo
OOncav 1o mpdTov Hmd T@V SNEIOLPYDY TOV.
5 Oftoc | ovvapnolg EEakolovdel Vi napovotdletat gl adTe dg 6 TOTOg
"UPoyfic T dEnpnpévig petepAntii &k TS aveEaptirov ToabTng, Sniadn
frtf’ &v &k OV Tp1dv otolygiov Tod 5150.0KOHEVOL OTIHEPOV OpLopod KaTa TOV
Otoy . E
Kéfe povoonpavtog gnekoviors f A —> B &vog ocuvorov A eig Eva chvo-
Aov (&l &vog ovvolov) B Koheital cuvaptnolg pe mediov 6piopod 10 A
Kol mediov Tipdv 0 B. ,
i Eva pavepov btL i areyn Evog &K T@Y TPLOV AVOTEPD cTOLYXEIOV Tiig
WVapticene onpaiver kol @adhayiy adtiig. “EE dAlov 1| ovvopTnolekn cyéoig f
'ltag Suvaptiiceng Sbvatar Ve Exgpatnter Kol péow dplopévov tomov. Elg v
“EPinteayy adTy O AVOTEpP® GUPPOMGHOG CUPTTHCCETAL gig tov /A, &v® pg
cf)l\\,) = {’ye B:lXeApty= f(x)} copporitetar o clhvolov TdV TIUOV Tig
Upthcenc.
.~ BeBoing &ic v Oikovopkiy ol Tl TAY TEpIocoTEPLY HEYEBBY elvor
Tlf"pVT[HKU.i, dnAady avikovy &lg 10 covorov Ry, kol &g &k TodTov SdvaTtar
& Yoot piydff &t [2] :
hetg ®) To mediov Opiopol TAV TEPLOCOTEPOV OlKOVOHIK®DY CUVOPTNCEMY N
BAntasy glvar 1o ohvorov A = RY R ‘X Ry
' B) To mediov Tipdv @V TEPLOCOTEPOV olkovoplK@V cuvopTioemy elval
Sbvodov B = Ry .
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‘H dnoytig Spmg avtn EEumnpetel pévov TV cuvvénelay Tiig S15aoKkahios
t®dv Mafnpotik@dv elg tag Olkovoprkag Eyohrag [3] kai Vv napouo‘i(w“’
Goknosnv Tiig Olkovopikis *Avaliceng [1]. Kai tobto 36Tt 1 dyvota tod GKPY
Bolic mediov Opiopol TV OlKOVORIK®Y CUVEPTNCEMY duvoToy va 6dnyhon iV
olkovopiknyv okéytv &lg Aavloopéva anoteléopatd.

Ottog &ni mapadeiypott ol KETOTEP® oLVAPTAGELS (NTHOENS :

D = 160—p/R}
D = 160—p /[0,40]
. D = 160 — p / [40,100]

&vd Exovy TOV adtov thmov, &v Tovtolg d&v Ex@palovv TNV avtnv BEoLy 700
KoTaVaAmTob.

2. MMoapadeiypata

EK T@V GvoTépm mpokvnTel 8Tt poOvov pe To mediov Opiopod kafioTaTtt
mAfipES TO GmhovoTEPOV OlkOVORIKOV DIddelypa, 1| CLVAPTNOIG.

Ottw KoToTépm Tapovotdlovral TAAPES ol popeul pHEPLKAV ﬁadl“&v.
oLVaPTNoEOV Tfig oikovopkiic Bewpiag :

D = D(p) /Ap ocvvaptnoig {ntioeng &vdg ayabobd pt nediov dpiopod T Bud
oTRA TGV Svvatdy Tipdv {nTNoeng adTod.

S =S (p)/As ouvvaptnolg mpoogopic £vog dGyaBol pe mediov opropod o
SLaoTNpe TdY SLVOT®Y TIHGY TPocPoplc abTob. :

C = C(q)/Ac ovvaptnols 6hkod kdotovg €vog Gyabol pé mediov 6pldl‘°0
10 Sthotnpa @V duvatdv mocoTiTeV mapaymyfig adTod.

R = R (q)/ AR ouvvdptnolg O6Mk®dV £0080v €vog dyabod pg mediov épldl“’ﬁ
70 Stkotnue T®V SuvaTdY TOCOTHTOV TOANCENS 0dTOD.

Q= Q(K,L)/Aq ovvépmoic mapuyoyic &vdg dyaBob pé mediov 6piopod ©
KaPTEGLOVOY YivOpevoy tdv druotnpitov tdv duvatdv 100%"
TV T@v cvvieieotdv K, L.

U=U(qx ,qy )/Ay cuvlptnols deerpdttog £vog Katavalotod pé mediov b?"
opod 10 KUPTESLHVOV Yivopevov TdV dootnpbrov TdY
glg v duabeciv 1ol koTavor®TOD SuvatdY TOCOTHTOV 0
ayabdv X, V.

Atd 10 mediov Spiopod T@V olkoVOpIKGY cuvapticemY Drdpyovy d00 10
Sikacior. “H wphtn ovviord kabopiopdv adtod kal dvapépetal gig Tiv ﬂepfﬂf‘“y
olv xatd V. émoiay Tobto d&v Emetar Tob TOmOVL Tfig cuvapTtioems. ‘H SevTEp!
cuvioTd mpoodiopiopdv adtod kai Gvapépetar elg v nepinTooty Katd Y
dmoiay todto Eretar ol TOHMOL Tfig CLVEPTNCEMG.
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Kot apxiv 6 kafopiopog tod mediov 6ptopod Hidg olkovopikiig cuvap-
oeng npobmnBétel TANpn YVACLY TOCOV T®V 0iKOVOMIK®V, TEYLVOAOYIKAV Kal
Becpodoyik®y meploplopdy ént @V peTafAnTdv adtiig, 6oov Kai Tfis cupme-
PLpopic tdv olkovoptkdg SphvImY.

Mé¢ Baowv T avotépe & &pevvniig Tob oixovopkod garvopévou 6a xado-
pPion 16 nediov dpiopol, CLEEOVOS TPOS TV oikovoptkny Oempiav.

Al avotépm TupaTnpoES 1GYVOLY kol 810 TV devtépav mepinTacLy
Kata iy dmofav {nreitor v npocdlopiodf) £k OV Votépov 10 mediov Oplopod
OiKovop.ucﬁg cuvapTHoEnS THg Omolag elvol Yvootdg 6 TOmog Gmd oikovopetpi-
Xdg pefodovc. Elg Ty mepintocty adtiy &E dAAov, pia GmAf} oxetik®de pabn-
Rotikn Siodikaoio émtpénet Ty edpeoty TOD TANGLECTEPOL  DTEPTUVOLOL TOD
Suvolov A. Trnpilerar 8¢ abtn sig Ty idtomre f (A) S Ry, Obroc:

1) Awe ouvaptnowy {nioewng D = 16 —p /A 0a glvar A = [0,16],
81611 d1a p > 16 wpoxvmrer D < 0.

2) At iy cuviptnoty Ec6dov R =4q —q?/ A Ba elvar A < [0,4],
d167t S q > 4 mpoxvnter R < 0.

3) A v ovvaptnorv mapayoyfis Q= 8xV —x¥—y? [ A 00 elvar
Ac{(, v) eRF XRF : x* + ¥ < 8y}, dom da Levyn (X, )
HE %2 —+ w2 > 8yy mpokimTEl Q <L 0.

3. "lcoppornia

" “H 0ebdpnolg oiKOVORIK®Y GUVAPTHOEOV HETE TEdiov opiopod Bondsi kol
v neprypagiv Siepeuviioemy Tig oixovopkiic fewpiag.

“Evo. deiypa Siepevvioens TS icoppomiag TS ayopic, T Ponmdeia tdv
SVVGAOY Gpiopol Kai TIRGY TBY AvTloToiOV GUVEPTHOE®Y, TAPOLCIALETaL Ka-
'.t(\)'fép(l). .

“Eotacay hotnov D =D (p) / Ap kai S=S (P) / As ol ovvaptices {nn-
SEwg kai mpoopopis £vog dyadod. Koate TV mpdtny 6 Kataveorotig Gyopdlel
Sray M Tipn tob dyofol edpickeTa glc 10 deotnpa Ap . Katd ™V devtépav

Tapaywyds mwksi 6tav 1 T rob Gyadob edpiokerar elg T0 didotnpo As .

"Hon mpoketpévon v peretndi 7 icopporia tiig Gyopds Siaxpivovrar al
KG1001 nepinthoels : )

1) Eav Ap = As = A, dnradn o oLVapTtioEls {NTHoENS Kai Tpospopig
Exovy kowodv mediov dpiopol, TOTE ioyoet 1 émopévn ovvbikn :

“Iva, Onapyst iooppomic TPETEL :
D (A)NS(A) + 2.

At TRy Tipfy kol TV TocoTNTe tijg icopponiag 8% ioyvovy :

oA xai goeD (ANS (A)

51
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2) ’Eav Ap -£ As, dniudn al cvvaptiocelg {ntioeng kol mpoc@opds dev
Eyxovy 10 0btO mediov dpiopol, tote loybet 1 Emopévn cuvOnikn :

“Iva. Ortapyel loopponio mpémet :
Ap NAs £ @ kai D (Ap )NS(As) # 2.

Awg iy Ty kal v tocotnta tiig loopponiag Ba ioyvoov :

poe Ap | As Kol gee D (Ap)1S( As)

3) 'Eav Ap N As = @, dnradn ai ovvaptioelg {ntioens Kal mpocpopds
Eyouvv media Optopod Eéva petabd tov, téte dEv Dplotatar icoppornic GUHPD-
VoG mPOS TNV GLVONKNV TG TPONYOULHEVIG TEPIMTOCENS.

"Eav Spog {nmndij va Emitevydi) loopponie yopig va yivy @rdayny @V
©Wnov 1HV cvvaptijeeov tOte 00 mpimel : .

@) Na &ovv Evvotay ai ovvapticelg D/A* kai S/A*, &vBo A* 0
petald TV Ap kol As Stdotnpo TIpdv tob p.

B) Na loybvm N oyéolg :

: D (A% NS(A*) # &.

Y) Na yivy @ihayn 1@V mediov Gplopdv T@V cuVapTHCEOV and
Ap xal Agelg AL, A2,..., AL S Ap U A* xal AL, Al ..oy

iy D’

An EAs U A* avriotoiyng Hote vé loybovv ai oyéoelg :

Al AL =@,i=1,2,...,n—1
AL NAL#£D.
dls
Ai
0 | v NEERPS

"Eqv thpa ta obvode Al , Al i=1,2,...,nta oénolc TaploToby TS J
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 Mipaywpioelg GG Tpdg THY TIHRY TOV §00 mapayovrev Tii Gyopds, Enguvi-
Covtan kotar TV i—00TNV GTIYRIY, 161 N GVOTEP® icopporic &mituyyhvetal
KUTG TRy n—O00TNV CTIYRNV.

‘H avotépo dudikacto GURQ®VEL PE TNV Khaootkny. pédodov Tob Walras
Evolohoyik®s kol Ypaeik®ds (ded0pEVOV gt aveEapmtog petapinTi elvar b
T p tob dyabob). s

4) "Eqv D ( Ap)NS (As) = &, dnradi oi ovvaptoelg {nTioens Kol
TPocPopic Exovy cUVOLE TIRMY EEVU petath Tov, tote dév dplotetar icoppo- .
nio cuppdvag mpdg THY cuvinKny Tfig SELTEPUS TEPINTOCENG.

Eav Spog i va gmirevy0f looppornic yopic vo yivy dhhayi OV
Tedioy dpLopdy 1OV GUVAPTHEEOV 1618 00 mpEMEL ¢

o) Na ioyxom 1 oxéols :
Ap N As# 2

B) Na yivy GAlayn OV wnov cvvapthoens amd D xal S eig
DL D ..., D kol S%,. .., 8" dvotolyas dore vé lonlovy

ol oyfoels :

D‘(AD)ﬂSi(As):@J:]’ D (e |

D" (Ap) N S"(As) 7 &

D} S
| i | |
b 1 |
|
A
e
e
7
S ////'J
| e
Sers At |
Gl ot |
Gl/’ As |
Q- Ap P

‘H dvotépo diloyn d0vetol va mpaypotonoind kai Sid tfig dnpovp-
Yiag tomoy mapey6viOV  OIKOYEVELLS xapmorov Ty, Te, ..., Iu dviictoiyeg
Gy, Gy, ..., G, Suvaptveov vé TunBodv gig 10 drdompa Ap NAs.
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"EE GAAov 1 GAlayn dOvatal va avagépetal gl tov Eva &k Ty dvo mapds
YOvVIimv Tiig ayopds, Tod £tépov un mpoPaivovrtog eig ovdepiav mapaybdpnoty:

"Eav 1dpa of tomot tdv DI, Si, i=1, 2, ... n oi 6moiot §idovv Tag Tapd”
XOPNOEG (G MPOG TNV TocoOTNTY ThY §00 mUpUyOVTOV Tiig Gyopdc, Epgavis
Covtar katd TNV i—0GTNV oTiypny, T6Te 1| Gvotépw looppomic EmitoyxEve”
TUL KATG TNV N—O0GTNV OTLYHTV.

‘H avotépo Srudikacic copgovel pé v krlacoikny pédodov Tod Marshall
Awgéper 8¢ povov elg NV ypoiknV nophotacty, d16tt Siutnpei bg aveEdpT-
Tov petafAnTiv v TiuRv p tob dyabod. Tobro éywve Sie va pf eloayfobv éni
nAEov cOpuBore. Aty GALAGGEL MG T( CUUTEPAOUATY THY AVOTEP®D GUALOYLOHDV-
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