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MPOAOIOZ

H Tpdnela ins EAAGOos pe tnv ékBeon «Eevopv Zonwtas: O KabBnynths
kal n Tpdnela tns EANGSos» upd évav and tous niéov enipaveis EAAnves
tou 200U aiwva.

Tekunpla kKal npoowniké avukeiyeva, and 1o apxeio tns Tpanelas s
EARados, avadeikviouv ty noAuoxidn npoownikétnta t1ou Ievopivios
Zonwta, kabws kal tnv kaBopioukh cupBonn tou otn PEtanonePIKn ol-
KOVOPIKN avantugén tns Xxwpeas Kal oTov Eupwnaikd npooavatoniopd ms.
216x0s s €kBeons eival va napouciactel N Npoopopd tou ZoAmTta otnv
OIKOVOIKA OKEWN Kal tnv avanwugn s vedtepns EAAGOas, 1diaitepa katd
n didpkela tns Bnteias tou ws Aloiknth s Tpanedas tns EAAGO0s.

O Tevopwyv Zondmtas Siénpeye 100 otov akadnpuaikd topéa 6oo Kal otov
Topéa s xApa&ns kal Aoknons s vouiopatkns nofiukns. Qs naveniom-
piakés kaBnynths kal Akadnpaikds avéntuée ndouaoia cuyypagikh dpdon
Kal eCEPPaoE NPWTONOPIAKES 10€€S yia TNV eNoxn Tou. AUTO MOU MPOEIXe
yia tov iblo htav o dnuioupyikéds ouvduaouds tns Bewpias pe v Npagn
yla v npodBnon s OIKOVOPIKNAS Kal KOIVWVIKNS eunpepias tou eninvi-
koU Aaou. Qs Aioiknths ts Tpdnelas tns EARGdos enediwe vopiopau-
KA otaBepotnta evdd napdiinia NpowONoe uIa OEIPd EKCUYXPOVIOTIKMDY
HETPWV YIa TO NPoownikG Kal €dwaoe 101aitepn €Upaon otV KOIVWVIKA
bidotaon tou 16pUpatos. Euplvous kal diopatkds, unoothpite Bepud v
€UpWaikh Nopeia s xwpPas Kal cuvéBane otov e€eupwnaioud s en-
Anvikhs olkovopias. Xdpn oto cgfacpd kar tn d1eBvA avayvopion nou
anondpPave, gixe tnv eukaipia va npowBNaoel us 16é€s kal 10 dpapd Tou
o€ b1eBveis opyaviopoUs Kal Popeis Xxdpatns oIKovouIKNS Kal VOPIoPATKNAS
noniukns. Qs dnudaios dvdpas, KANBNKE va NPOCPEPE! TS UNNPETIES TOU
oe Kkpiolpes nepiddous yia n xwpa Kal avédafe KuBepvnukd agidpata,
bianvedpevos and uynié aiobnua eubuvns kal eMdeIKVUOVTAS aywvIoT-
kétnta Kal petplondBeia.

H napouoa ékBeon cupnAnpvel TS YVWOEIS pas yid tov fevopwvia
Zonwta kal avadeikvUel tnv NoldTNTA ToU XaPaAKTNPa Tou Péoa and tous
nolkifous pdAous nNou KANBNKE va UNNPETATE!.

MNavvns toupvapas
Aloiknths

FOREWORD

The Bank of Greece exhibition “Xenophon Zolotas: the Professor and the
Bank of Greece” pays homage to one of the most eminent Greeks of the
20th century.

Historical documents and personal items from the archive of the Bank of
Greece shed light on the multi-faceted personality of Xenophon Zolotas,
as well as on his crucial contribution to the country’s post-war economic
growth and European orientation.

The exhibition aims to highlight Zolotas’ influence on economic thought
and the overall development of modern Greece, particularly during his
long years as Governor of the Bank of Greece.

Xenophon Zolotas left his mark both as a scholar and as a monetary policy
maker. As a prolific university professor and Academician, he advanced
ideas that were well ahead of his time. His utmost priority was a creative
combination of theory and practice that would improve the economic
and social wellbeing of the Greek people. As Governor of the Bank of
Greece, he strove to ensure monetary stability and introduced reforms to
modernise the Bank and upgrade the status of its personnel, while also
emphasising the institution’s social mission. Broad-minded and acutely
perceptive, he fervently supported the country’s European path and con-
tributed to the “Europeanisation” of the Greek economy. The respect
and worldwide recognition that he enjoyed gave him the opportunity
to promote his ideas and vision in international economic or monetary
policy fora. As a statesman, he was more than once invited to offer his
services at critical moments for the country, and was appointed to key
government positions, always driven by a strong sense of responsibility
and showing perseverance coupled with moderation.

This exhibition deepens our insight into the life and actions of Xenophon
Zolotas, and highlights the rare qualities he demonstrated in the multiple
roles he was called on to play.

Yannis Stournaras
Governor



O Aioikntins Efevopwv ZoAwras, épyo tou Anpntpn Mavvoukdakn, 1984. EAaioypa®ia o XapVvi-punopvt
82,5x 61,5 ek.

Governor Xenophon Zolotas, portrait by Dimitris Yannoukakis, 1984. Oil on hardboard 82.5 x 61.5 cm.
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Eloaywyn

Yn didpkeia ou 2000 aiva, n EANGda and pia Aydtepo aventuypévn
xwpa eEenixBnke o€ xwpa s eupwdlwvns. H pakpd napoucia tou fevo-
Qwvtos ZoAwta otov dnudalo Bio tns ouvéneoe pe eCeiCels kal petafo-
Aés dUoKoMEs, KAMOTE TPAYIKES, MOU NAVIOTE OUWS EUNEPIEIXAV TNV NPOO-
dokia evos kadutepou auplo. H npoownikdtntd tou htav noAundeupn:
dieténeoe kaBnynths Maveniotnpiou (1928-1968), Aloiknths ts Tpdnelas
s EANddos (1955-1967 kai 1974-1981), yénos ts Akadnpias ABnvav
(1952-2004), Ynoupyods unnpeoiakmv KuBepvhoewy (1952, 1974) kal
MpwBunoupyos (1989-1990). Qotdoo, o ttios pe Tov onoio NPoupoUsE
va ToV NPooPWvoUv htav ekeivos tou Kabnynth.

H ékBeon, nou npaypatonoleital ge v eukalpia s cupnihpwons 110
€1V and i yéwwnon tou kal 6éka and tov Bavatd tou, EpeUVA NTUXES TS
napouaias kal cupPonns tou otnv oikovouikn avantugn tns EAAGOas, and
v oNuKh tns Bnteias tou otn Aloiknon s Tpdnelas tns EANAGS0s.

Introduction

In the course of the 20th century, a less developed country like Greece
was to become a full member of the euro area. The active presence of
Xenophon Zolotas in the public arena spanning several decades coin-
cided with developments and changes which, albeit challenging and
sometimes tragic, always carried the expectation of a better future.
Zolotas was a multi-faceted personality: University professor (1928-
1968), Governor of the Bank of Greece (1955-1967 and 1974-1981),
member of the Academy of Athens (1952-2004), Minister in interim gov-
ernments (1952, 1974) and Prime Minister (1989-1990). However, he
always preferred to be addressed as Professor.

Commemorating 110 years from the birth of Xenophon Zolotas and ten
years from his death, the exhibition examines aspects of his involvement in
Greece's economic development, focusing on his role as a central banker.



O Fevopwv Zoftas pe tn pntépa tou Kwvaotavtiva, X.X.

Xenophon Zolotas with his mother Konstantina (undated)
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Bioypagikd otoixeia

O fevopwv ZoAwrtas yewnBnke otnv ABnva to 1904. O natépas tou,
EuBupios ZoAwtas, Ntav yvwotds €Unopos-xpuooxdos twv ABnvav Kal
n puntépa tou Kwvotaviiva, 1o yévos Zageipiou, NTav yvwaoth yia 10 ¢I-
AavBpwniké s épyo. O E. ZoAwtas goitnoe otn péon eknaibeuon Kal 1o
1920 eyypapnke oto Npd1o €105 s Nopikns Zxonns tou Maveniotnpiou
ABnvav, 6nou napakoNouBnoe pabnuata eni dUo xpodvia. Tov Yentép-
Bplo tou 1922 petéPn otn Aeiyia, dnou napakonouBnoe eni tpia e€dunva
paBhpata otnv Avwtdtn Ixonn Eunopikdv Inouddv. Tov Mdio tou 1924
nhpe Pe ApIota o ntuxio twv Eunopikdv Xnouddv, KabBws npoouetpn-
Bnkav ous onoudés tou ta eoItnukd e€dunva otnv ENAdda, kal 1o 1926
avayopeuBnke S1I6GKTWP OIKOVOUIKMY EMNICTNUWMY and to Maveniotipio ins
Aeyias, nan e Apiota. Xn ouvéxela, Yetéfn oto Mapiol, dnou napako-
AouBnoe dianétels kal penétnoe tn yandikh BiBAioypagia.

Life and career

Xenophon Zolotas was born in Athens in 1904. His father, Efthymios
Zolotas, was a well-known Athenian goldsmith and businessman. His
mother, Konstantina, née Zafiriou, was a distinguished philanthropist.
After completing his secondary education, young Zolotas enrolled, in
1920, in the first year of Law School at the University of Athens, which
he attended for two years. In September 1922 he went to Leipzig to
study at the School of Commercial Studies. In May 1924 he graduated
with honours, having received credit for his two prior years at the Law
School of Athens. In 1926 he obtained a Doctorate Degree in economics
from the University of Leipzig, again with honours. He then went to Paris
where he attended lectures and studied the French bibliography.



I. Mapatnphogls tns enitponis kaBnyntwv tou Maveni-

otnpiou tns Agiyias katd tn dokipacia tou Fevopwvtos
ZoAwta ws unoywngiou 8i6dktopa, 16.10.1925. Lto
ndvw 6¢€1d pépos tns npwns oenibas paivetal 1o 6vo-
Ha tou koopntopa, Pohle.

I. Remarks of the academic jury of the University of
Leipzig evaluating Xenophon Zolotas’ doctorate the-
sis, 16 Oct. 1925. Visible at the top right of the first
page is the name of the Dean of the university, Pohle.
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1ll. Xenophon Zolotas’ application for enrolment to the
& University of Leipzig, 11 Feb. 1924
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Eniotpépovtas otnv EANGSa diakpiBnke yia tv éviovn ouyypagikh tou
dpaotnpidtnta kal 1 1927 avayopeUBnke Ypnynths tou Maveniotnpiou
ABnvav, é€neita anod eiohynon tou Kupidkou BapBapéoou. To 1928 eke-
Aéyn Takukds KaBnynths oto Maveniothpio ©gooanfovikns kal 1o 1930
‘Ektaktos KaBnynths oto Maveniothpio ABnvav (Takukos KaBnyntis €yive
10 1933). And 10 1932 €&£816¢, padi pe tov 1dte Yenynth Ayyeno Ayyedo-
nouno, 1o eniotnpovikd neplodikd Embewpnais Koivwvikhs kai Anpiooias
Oikovopikns. To neplodikd ekdiddtav péxpl 1o 1943 kal 10 1946 kukno-
POPNCE €K Véou ws EmbBewpnois Oikovouikwv kai MoAitkawv Enotnuav.
®dino&gévnoe ous oenides tou dNous oxeddv tous ouyxpovous EAAnves ol-
kovopondyous kal navw and 1.500 dpbpa, ekNpoown®vias Us oUyxpo-
VES OXONEs kal SIapopPOVOVTas TACEIS OTOV XMWPO TWY OIKOVOUIKDV.

Katd tnv nepiodo auth kal péxpl tnv Katoxn, o Fevopmv ZoAmTtas aplepw-
Bnke otn diIdakukN kal epguvnukh tou dpactnpidtnta. MNa tov Adyo autd,
apvhBnke tn Béon tou MevikoU Mpappatéa tou Avwtdtou OIKovouikoU YUup-
Bouniou nou tou eixe npoteivel 1o 1930 o EAeuBépios Bevidénos, n onoia
Ba anotefoUoE NPOKPIPA YIA TN CUPPETOXN TOU OTNV KEVIPIKA MOAITIKA
OKNVA — Qv Kal OUPPETEXE oto YupPounio ws anid pénos. Angooicuoe
diynio apiBuoé povoypadiwy kal avapiBunta dpBpa oe eANNvIKA Kai Eéva
neplodikd. MapdAnnAa, cupueteixe o enitponés Kpioewv HIHAKTOPIKDV
O10TPIBMV Kal UPNYECIDV.

Upon his return to Greece, he produced a prolific body of work and in
1927 received his habilitation at the University of Athens, on the recom-
mendation of Kyriakos Varvaressos. In 1928 he was elected Full Profes-
sor at the University of Thessaloniki and in 1930 Associate Professor at
the University of Athens (he became Full Professor in 1933). In 1932, he
launched, together with the then Lecturer Angelos Angelopoulos, the
journal Epitheorisis Koinonikis kai Dimosias Oikonomikis (Review of Social
and Public Economics). The journal ran until 1943 and, after a three-
year interval, was released anew as Epitheorisis Oikonomikon kai Politikon
Epistimon (Review of Economic and Political Sciences). During its lifetime,
the journal featured more than 1,500 articles, giving voice to virtually all
Greek economists across the entire spectrum of contemporary schools of
economic thought and setting trends in the field of economics.

During those years and up until the Axis Occupation, Zolotas devoted
himself to academic teaching and writing. This is why he declined the
position of Secretary General of the Supreme Economic Council offered
him by Prime Minister Eleftherios Venizelos, a position that would have
placed him on the political map much earlier — although he did partici-
pate in the Council as a member. He published many monographs and
numerous articles in Greek and international journals, while serving as a
member of doctorate and fellowship juries.



Ywn bidpkela s Katoxns éyive péfos tns Etaipeias Zoolanioukwv Mefe-
TV, e anoténeopa tn yvwplpia tou kel pe tous Mewpylo Manavbpéou
kal Kwvotavtivo KapapavAn. H @idia tou pe tov npwto tov 0dhynoes otnv
NPMIN ToU APEoN avAUEIEN OTNV OIKOVOUIKA MOAITIKA TOU TOMNOoU, YE TNV
avéninyn s cuvdloiknons ts Tpdnelas tns EANAG0s yia tpels phves (and
us 10.10.1944 éws us 8.1.1945). To 1952 avayopeUBnke taktukd pénos
s Akadnpias ABnvav.

To 1955 ¢yive Aloiknths ts Tpdnelas tns EANddos, agiwpa nou diathpnoe
¢ws 10 1981 pe e€aipeon ta étn s diktatopias (1967-1974). To 1958
navipeltnke t Adéda (Kaddippdn), 1o yévos Pitoou, ye tnv onofa €é(noe
EUTUXIOPEVA €ws Tov BAvato tou. To 1968 anoxdpnos anod o Naveniotn-
uio Adyw opiou nAikias, éxovtas kaBodnynaoel yeviés ondkAnpes ENARvwy
QOITNTMV OTd NP®TA tous Phpata. Hon avayvwpildtav diebvis ws Kopu-
@aios €161kds otn vouiopatkn Bewpia kal NoAIKA Kal €iXe CUCOWPEVCEI
nAnBwpa d1eBvv dlakpioewy.

Yupeteixe ano 1o 1948 ous ethales Mevikés Tuvenedoels tou AleBvous No-
piopaukoU Tapeiou, ous onofes unéBane kal npomBnoe petappubuioels
nou e€ao@dnilav Ta CUPQEPOVTA PIKPWY OIKOVOUIWY oto OI1EBVES oIkovo-
HIké oUotnpa. Exouv yeivel Iotopikés ol opinies tou ota ayynikd pe A€Cels
nou éxouv enAnvikh pida, TS OMoies EKPWVNOE PE OKoMnd OXI va EVIUNW-
oldoel, anid va npoPdner n ocupfonn s eANnvikhs yAWooas Kal s
kAaoikhs EAAGOas otov eupwnaikd noAtopo.

H avayvdpion tou og O1eBvés eninedo mictonolhBnKe Kal Je TN CUPPETOXN
TOU OTNV €NItponh twv «TEGOAPWY Zopwv», N onoia enefepydotnke Tov
petaoxnpatuopd tou Opyaviopou Eupwnaikhs Oikovopikhs Zuvepyaoias
(OEQY) og Opyavioud Oikovopikns Yuvepyaoias Kal Avanti&ews (OOLA)
v nepiodo 1958-1960, kabms Kal otnv Enitponnh yia t Nopiopatkn
‘Evwon s Eupmnns to 1986.

Metd 1o 1981 o Tevopwyv ZoAwtas ouvéxioe va avaduel tnv eAANVIKNA Kal
n 61BvN olkovopia kal ol eMAEKTKES NapeuBaoels tou otn dnpdoia culh-
non npokadouaoav ndvta aiocbnon kai didAoyo. Kal ¢’ authv ty nepiodo,
Onws Kal otny NPonyoUREVN, N ouyypa®ikn tou dpactnpidtnta eEakonou-
Bnoe va €ival onhpavukn.

Yus 23 NogpuBpiou 1989 avénaPe, pe tnv kaBoAikh cuvaiveon twv tote no-
AIUK®OV apxnymv, Ty NnpwBurnoupyia s OIKOUPEVIKNS KUPBEPvNONs, n onoia
xaAivaymynoe tnv katouoa nopeia tns eAANVIKAS olkovouias. EmpokeIto yia
v tpitn avannyn KuPBepvnukhs Béons and tov i61o, et and ekeives tou
Ynoupyeiou ZuvtoviopoU otnv unnpeoiakn kuPBépvnon lwavvn Kiouodnou-
Aou 10 1952 (and us 11.10.1952 éws tus 18.11.1952) kal otV 0PN UETa-
biktatopikh kuBépvnon Kapauavan (louAios-NoépBpios 1974).

O Tevodv ZoAwtas anefiwoe, nAnpns npepmv, 1 2004.

During the Occupation, he joined the Society of Socialist Studies, where
he became acquainted with Georgios Papandreou and Konstantinos Ka-
ramanlis. His friendship with the former led to his first direct involvement
in Greek economic policy-making, through his three-month service as
Co-governor of the Bank of Greece from 10 October 1944 to 8 January
1945. In 1952 he was elected member of the Academy of Athens.

In 1955 he was appointed Governor of the Bank of Greece, a position
he held until 1981, with the exception of the period of the dictatorship
(1967-1974). In 1958 he married Lola (Kallirhoe) Ritsou, his lifelong com-
panion. He retired from the University in 1968, having taught and men-
tored entire generations of young Greek economists. By that time, he
had already earned himself worldwide recognition as a leading authority
in monetary theory and policy and had received several international dis-
tinctions.

From 1948, in his capacity as envoy of the Greek government to the IMF,
he attended all of the Fund's General Meetings, proposing and promot-
ing reforms to safeguard the interests of small economies in the global
economic system. He made history with his speeches in English, almost
exclusively using words of Greek origin, in an intention not to impress,
but rather to highlight the contribution of the Greek language and clas-
sical Greece to the European culture.

Ultimate proof of his global repute came with his appointment as one of
the “Four Wise Men"” or “Group of Four”, entrusted with remodelling
the Organisation for European Economic Co-operation (OEEC) into the
Organisation for Economic Co-operation and Development (OECD) in
1958-1960. He was also a member of the Committee for the Monetary
Union of Europe set up in 1986.

From 1981 onwards, Xenophon Zolotas remained an acute observer of
the Greek and the global economy. His occasional interventions in Greek
public discourse always created a stir. Even during this latter part of his
life, he continued to write and publish extensively.

On 23 November 1989, Zolotas was a consensus choice for Prime Min-
ister of the national unity government, which succeeded in halting the
downward path of the Greek economy. This was the third time he took
up a government position, having served previously as Minister of Coor-
dination in the interim government under loannis Kiousopoulos (from 11
October 1952 to 18 November 1952) and in the first post-dictatorship
government under Konstantinos Karamanlis (July-November 1974).

Xenophon Zolotas passed away in 2004.
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O Fevopwv ZoAwrtas ek-
Pwvei v glothpia opidia
wou owinv Akadnpia ABn-
vav, 13.12.1952
Xenophon Zolotas deliv-
ering his inaugural lecture
at the Academy of Ath-
ens, 13 Dec. 1952

IATE/HABoG: KINT1064

O ouyypa@éas, kaBnynths kal akadnpaikos ZoAwtas

O fevopwv ZoAmtas eUPaviotnke OTo ENICTNPOVIKG OTEPEWPA tns EANG-
bas 10 1926. Me i &ibaktopikn tou diatpin, H EAAds is to otdbiov s
ekBropnxavioews, tnv onoia eionynBnke o kaBnynths Ludwig Pohle,! ote-
vOS OUVEPYATNS Tou Loundou oikovopondyou Gustav Cassel,? avéAuoe 1o
¢htnpa s avéntuéns twv KaBUOTEPNUEVWY OIKOVOUIKA XWPWY, PEAETD-

vtas v nepintwon ts EAAGdas.

Fevikd, n nepiodos 1926-1955 Atav n niéov napaywyikh tou E. ZoAwta
and nAsupds enictnpovikoU €pyou. e ApBpa kal penétes nou dnpoaoi-
€UOE Péxpl 10 1944, o ZoAwtas diapopononBnke and s TOTE KUPIAPXES
anodyels oty EANada yia tnv oikovopikh noAitkn, 6ibovias ndviote éuga-
on OtN ONPAoIa TWV ENIXEIPNUATKGOV Npwtofouicdv Napd oty KPatkA
npwtofoudia, aviiBeta d6nAadn pe tous nepioodtepous EAANVes oikovo-
poAdyous tns €noxns.

Moédis katédaBe v €6pa s Moniukhs Oikovopias oto Maveniothpio
©eooafovikns 10 1928, o ZoAwtas ¢0wae 10 otiypa 1ou ws Bewpntukou
s oIKovopias: N BewpNnTKA OIKOVOUIKA NPENEl va éxel okond tn penétn
TWV PAIVOPEVWV TOU OIKOVOUIKOU fBiou.

Zolotas the author, professor and Academician

Xenophon Zolotas made his first major contribution to Greek economic lit-
erature in 1926. His doctoral thesis | Ellas eis to stadion tis ekviomichaniseos
(Greece at the stage of industrialisation), supervised by professor Ludwig
Pohle, a close associate of the Swedish economist Gustav Cassel, focused
on the development of the economically backward countries, using Greece
as a case study.

1926 to 1955 were Zolotas' most productive years in terms of academic
work. In the articles and studies he published until 1944 he distanced
himself from the economic policy views prevailing in Greece at the time,
arguing in favour of private initiative and against the shortcomings of a

state-led economy.

As soon as he was appointed to the chair of Political Economy at the
University of Thessaloniki in 1928, Zolotas began to leave his mark as a
theoretical economist. In his view, the discipline of theoretical economics
should study the phenomena of economic life.



Mpénel va «gupiokn tas oxéoels Petagy artiou kal aruatoU» Kal va npoona-
Bei «va avelpn tOus VOPOUS N Tas TACEIS OfTtveS SIEMNOUV TOV OIKOVOUIKOV
Biov» (BA. 10 épyo toU Al vedtepal TAOEIS TS BwpnTKAS KOIVWVIKAS OIKOVO-
Uikns, 1929).

To 1939, otov TPNTKO TOHO €IS pvhuny tou Avdpéa Avbpeddn,® dnuoaoi-
gUBnke n penén tou «Doponoyia, anotapieuals Kar enévouais», Grou yia
npwn popd o ZoAwtas culhtnoe tnv keUvolavhn Bewpia. Htav, apxikd, nonu
en@uAaKTKOs anévavt ts. Apyotepa, onws Oeixvel kal n loithpla opiAia
tou otnv Akadnpia ABnvdv, avaBedpnoe us apxikés tou B€oels, apou eixe
nia anodexBei tov Keynes* ws peydio Bewpntiké kal oikovopondyo.

Meoouons ts Katoxns, 0 1942, o . ZoAwtas &6waoe 10 oUyypauua
nou Ba anotedouoe katdBeon yvdons yia tnv eAANVIKA GOITNTWOA VEO-
dafa, th Bewpntikn oikovopikn. Méxpl Tote dev gixe undp&el onokANpwE-
vo Bewpnukd olyypappua EAAnva oikovopondyou, katddAnno yia &i1da-
KukouUs okonous.

Ano 1o 1944 kal petd €o0TpeYe 10 evOIaPEPOV TOU OTN PETANONEPIKA ava-
ouykpotnon ue noAudpiBues dnpocieloels ota eNANVIKE, ta ayyAIka Kal
ta yandikd. Eexwpilel 1o €pyo tou Anuioupyikés cooiadiouds (1944), oto
onofo unoothpile 6u npénel va didetal peydin onpacia otnv 161WTIKA
npwrtoPoudia kar tnv €AUBepn olkovopia. 16avikd olkovopikd olotnua
Atav yia tov ZoAmta ekeivo nou Ba diapdpeuwve 10 Beopikd nAaiolo nou
Ba peyiotonololoe v Kolvwvikh eunpepia. To clotnpa autd Atav o «QI-
AeneuBepos coolaniopos».

Tov Aeképpplo tou 1952, otnv gioitpia opidia tou otnv Akadnpia ABnvay,
0 ZoAwras €€€0eoe TNV dnoyn Tou yIa Tov KAnitaniopd €Keivns tns €noxns
Kal yid T0 0IKoVOpIKSG cuatnua nou Ba htav kadutepo. H kovwvikonoAitkn
gunpepia pias xwpas otnpidétay, Katd tn yvwun 10U, o€ TPEIS NUAMVES: TNV
napaywyikétnta, v eAeuBepia Kal tnv Kovwvikn Sikaloouvn.

TINPIYPEVOS otn oTéPEN BEwpPNTIKA TOU CUYKPATNON Kal TNV ENITUXNPEVN
nopeia tou ws Aioiknth, o f. ZoAwtas napouciaoe 10 1964 10 olyypappd
tou Nouiouatikn 100pponia Kai oikovouikn avantuéls, nou KukAopdpnoE 10
€nopevo £10s Kal ota ayyAikd and to Princeton University Press. Lto €pyo
autd nepinapPdvetar Bewpnukonoinuévn 6An n €AANVIKA avantugiakn
guneipia s nepiddou 1950-1965 kai Sibetal pia oPaIpIKh €IKOVA TOU
«eAAnvIkoU Baupatos», tou deltepou dnAadn petd v lanwvia petano-
AepikoU avant€lakoy unodeiypatos nou eixe eviunwoldosl Bewpnukous
olkovopoAdyous kal noAiukoUus S1eBvs.

Y10 épyo Oikovouikn LEyéBuvon kai pBivouoa KoIVwVIKN Eunpepia nNou eKOO-
Bnke ota ayynikd and o New York University Press to 1981 (tnv endpevn
xpovid ota eAnnvikd, apydtepa Kal ota Pwalkd), 0 ZoAWTas avapéPETal oTo
npoo@IAés Tou Béua ts avantuéns kai tns BeAtiwons tou Blotkou eninédou.

It should also “investigate cause and effect relationships” and try “to
discover the laws or trends underlying economic life (see his book Ai
neoterai taseis tis theoritikis koinonikis oikonomikis — The new trends in
theoretical social economics, in Greek - 1929).

In 1939, his contribution on “Taxation, Saving and Investment”, included
in an honorary volume in memory of Andreas Andreadis,> marked his
first discussion of Keynesian theory. Zolotas was initially very sceptical of
Keynes' ideas. However, by the time he delivered his inaugural lecture at
the Academy of Athens, he had reconsidered his earlier views, acknowl-
edging J. M. Keynes* as a major theorist and economist.

In 1942, in the midst of the Occupation, Xenophon Zolotas published
his seminal work Theoritiki oikonomiki (Theoretical economics, in Greek),
which for years to come would provide Greek students in economics with
a long-lacking comprehensive textbook of economic theory.

From 1944 onwards, he focused on post-war reconstruction and pub-
lished widely in Greek, English and French. In his book Dimiourgikos so-
sialismos (Creative socialism, in Greek — 1944), which stands out among
his output of the time, Zolotas underlines the merits of private initiative
and a free economy and envisions an economic system that would put
into place the conditions for maximising social welfare. This system was
“liberal socialism”.

In December 1952, in his inaugural lecture at the Academy of Athens,
Zolotas expressed his views on contemporary capitalism and on the eco-
nomic system that he perceived to be the best. A country’s social and
political welfare, in his opinion, rested on three pillars: productivity, free-
dom and social justice.

Building on his solid theoretical background and his successful career as a
central banker, Xenophon Zolotas presented in 1964 his book Monetary
equilibrium and economic development in Greek, published one year later
in English by Princeton University Press. The book formulates a theory
based on Greece's development experience over the 1950-1965 period,
examining the various aspects of the “Greek miracle”, i.e. the country’s
post-war development model, which, second only to that of Japan, had
impressed theoretical economists and policy makers around the globe.

In his book Economic growth and declining social welfare, published in
English by New York University Pressin 1981 (followed by a Greek version
in 1982 and later translated into Russian), Zolotas returned to his favour-
ite subject: growth and improvement of the standard of living.



Me 10 épyo autd avayvwpilel 6t n péAuvon kai n ana&iwon tou nepiPan-
Aovtos, N ANoTpIkn ekpeT@NAguon twv QUOIKMY Ndpwv kal dAfol napdayo-
VTES, TOUS OMOIOUS CUVENAYETAl N OIKOVOUIKA PeyEBUVON, €xouv apvnukn
enibpaon otnv noidtnta s {wns twv NoAItwY, apoU PEIDVOUV Tov AgiKn
Oikovopikhs Eunpepias. Me aAfa Adyia, o ZonNwtas avéntue nepatépw
us npotdoels tou Samuelson,® cupBdannovtas 16iaitepa o€ autd nou ohpe-
pa ovopdloupe «nNPAcIva OIKOVOUIKA» .

O Ievopmv ZoAwtas dev neplopiddtav o€ apnpnuévn-Bewpnuki avanu-
on, adnd oupnepiNdppave epneipikoUs-puxonoyikous Napdyovies otny
EPUNVEID TWV OIKOVOUIKMV palvouévwy. H Bewpntkn olkovouikh ntav kat'
autdv cuvduaouds apnENPEVNS Kal EPNEIPIKNS ENICTAPNS, e XpNon pa-
Bnpaukdv kal otatoukns, Kal dev neplopidtav oute og kaBapd Bewpnu-
KO oUte o€ evieNs npayuatonoyikéd eninedo. O ZoAwtas augiofntoUce
0V I0TOPIoPO, KaBws Kal tn Aeydpevn yuxodoyikh oxoAn. Enfons, oUte n
nBikn oUte n deovioAoyikh Npocéyyion BonBouoav, KAatd N yvdun Tou,
10 OIKOVOMIKA VO KATAKTNAoouv Tov Ttlo ts eniothpns. AvtiBeta, n eva-
ox6Anon pe ta npaktkd npoBAnuata tns olkovopikhs (whs, n avadhtnon
arnwdwv oxéoewv o€ autd kal n diatdnwon Bewpidv Baciopévwv oE art-
OtnTes Kataiwvav TV OIKOVOPIKA ENICTAWN.

Ona ta xpdvia péxpl i cuvtagloddtnon tou Adyw opiou nAikias 1o 1968,
0 Kkabnyntis Zonwtas Bplokotav avenAins otnv MAvEMIOTNUIOKA TOU
¢6pa. Aibage noAIKA oIKovouia Kal yWwotKd avUKEIPEVA TNS OIKOVOUIKNS
noditkns oe addendAnnnes yevies @oitntv. MNépav tou NopikoU Tunua-
105, 6ibaoke Kal 010 £105s €16ikeuons yia 1o ntuxio Oikovopikdy Kal MoAiu-
kv Enotnpdv tns Nopikhs £xodns. Eival onpavukd ou dev nepiopildtav
otnv wnikh napddoon pyabnpdtwy, anid enediwke tnv ouciactukn eNagh
HE TOUS (POITNTES TOU.

BonBouoe enions véous enioTAPOVES va anokthoouv S16aKtopIkd kal Atav
KpITs uenyeoi®v. Me tnv évvola auth, BonBnoe kal otnv avanwén s
OIKOVOIKAS €NICTARINS OTN XDPa. ExeOOv 6A0I oI KABNYNTES avATaTwWY K-
naldeutKwVv 1I6pUpdTwy éws 10 1974 €ixav uenysoia and to MNaveniothpio
ABnvav, dniadh elohynon tou Zonwra, kal noAnoi ané autous (to 50%
oUpQwva pe ekupnoels) di€betav kal 616aktopikéd dinAdwpa and v EA-
A&da. Auto onpaivel 6T apketoi and Tous Napandvw &ixav eKNOVAOCE! Kal
b16aktopikd pe tov ZoAmTa.

H mio onpavukn iows napakataBnkn yia tnv eAANVIKA OIKOVOUIKA OKEWN
nou pas éxel aphaoel o Tevopwv ZonNwtas eival n dnoyn tou éT N 0IKOVouI-
KA eniothpn pnopel va BeATUMOE! TS KOIVWVIKES KAl OIKOVOUIKES GUVONKES
biaBiwons twv avBpmnwv yevikd kal twv EAAnvwy eidikdtepa. Autov tov
OtOX0 TOV ENETUXE. ENf twv nueEP@Y TOU Kal Pe tn cupPBonh tou ouviené-
OTNKE N OIKOVOWIKA PETAPOPGWON ts xwpas. M’ autd tou eiyaote - kal Ba
TOU &ipaote NAvia — EUYVAOOVES.

In this book he recognises that pollution and the deterioration of the
environment, the rapacious exploitation of natural resources and other
factors entailed by economic growth have a negative impact on the qual-
ity of life of citizens, leading to the decline of the Indicators of Economic
Welfare. In other words, Zolotas expanded on Samuelson’s® proposals,
thereby heralding what today we call “green economics”.

Xenophon Zolotas did not confine himself to abstract theoretical analy-
sis, but factored in empirical/psychological aspects into the interpreta-
tion of economic phenomena. As he saw it, theoretical economics was
a combination of abstract and empirical science, relying on mathematics
and statistics, and as such could not be reduced to a purely theoretical
or purely factual approach. Zolotas questioned both Historicism and the
Psychological School of economic thought. By relying solely on an ethi-
cal or deontological approach, economics hardly qualified as a science.
In order to earn scientific credentials, economics needed to deal with
the practical problems of economic life, identify causal relationships and
formulate theories based on such causalities.

Throughout the years of his active academic career until his retirement
in 1968, professor Zolotas was constantly present at the university. He
taught political economy and subjects within the field of economic policy
to generations of Law School students majoring either in Law or in Eco-
nomic and Political Sciences. More importantly, his lectures were never
dry, and he strived to establish a close rapport with his students.

He was known to help young graduates obtain their doctorate, while
as a member of academic juries he examined numerous candidacies for
academic careers. In this sense, he helped to develop economic science
in Greece. Until 1974 nearly every professor at a Greek university had
started their academic career at the University of Athens, on the recom-
mendation of Zolotas, many of them (50% according to some estimates)
having received their doctorate degrees in Greece, most of which were
supervised by Zolotas.

Zolotas' most important legacy to Greek economic thought is perhaps
the conviction that economic science can improve the social and eco-
nomic conditions of people, particularly Greeks. He lived to see this come
true. In his days and with his contribution, Greece achieved economic
transformation. For this we are — and will remain forever — deeply in-
debted to him.



O Eevopwv ZoAwtas katd tnv opiflia tou otnv Ethaola Mevikn Zuvéleuon twv Metdxwv tns Tpdnelas tns
EAAGdos, 9.4.1959

Xenophon Zolotas addressing the Annual General Meeting of Shareholders of the Bank of Greece,
9 Apr. 1959

IATE/HABoG: K12AA1022

O ZoAwtas otn Aloiknon tns Tpdnelas tns EANGS0s

H ouvdioiknon tns Tpdnelas tns EANad0s

Onws eidape ota Bloypagikd otoixeia tou, o Tevopiv ZoAwtas dlopiotnke
apxiké ot Béon tou Tuvdioiknth s Tpdnelas tov NoéuPplo tou 1944,
Aloiknths s and 1o 1939 ntav o Kupidkos BapBapéoos, o onoios épws
bev éxalpe tns epniotoouvns tou Fewpyiou Manavopéou nou eixe avana-
Bel tnv npwBunoupyia petd tov Anpifio tou 1944. AvtiBeta, o Tevopav
ZoAM1as gixe NV ap€PIoTn eKUPNoN tou, PYetd tn cuvepyaoia tous eni Ka-
toxNs otov kUkAo tns Etaipeias Zoolanioukwv MeAgtwy, otov onoio cup-
peteixav kal ol Ayyefos Ayyenonounos kal Kwvotavtivos Kapapavins.,

O1 npotdoels Tou ZoAWTd yid TNV «mpa undévy» s eANNVIKAS OIKovopias
ntav QIReNeUBepes ev avubéoel pe ekeives tou BapPapéoou, nou htav na-
peppatkés. Aev npénel Aomdv va npokanei éknAnén to yeyovods o, poais
o Aioiknths BapPapéoos éuabe tnv €ibnon s enifoAns Zuvdioiknth atny
Tpdnela, napatnBnke. H napaitnoh tou opws dev €yive Oektn, ondte Aneixe
and ta kaBhkovta tou AIOIKNTA PEXPI TS apxés tou 1945, étav ye tn oelpd
tou napatBnke o . ZoAwtas kar n B€on tou XuvdioiknTh KatapynBnke.

Zolotas the Governor of the Bank of Greece

Co-governor of the Bank of Greece

As we saw above in his life and career achievements, Xenophon Zolotas
was initially appointed Co-governor of the Bank of Greece in November
1944. Kyriakos Varvaressos, the Bank’s Governor since 1939, did not en-
joy the trust of Georgios Papandreou who had become Prime Minister
in April 1944. Zolotas, on the other hand, was held in high esteem by
Papandreou, ever since they had served together during the Occupation
in the Society of Socialist Studies, alongside Angelos Angelopoulos and

Konstantinos Karamanlis.

At that “zero hour” for the Greek economy, Zolotas' proposals were
liberalist, conflicting with the interventionist views of Varvaressos. It
therefore comes as no surprise that Governor Varvaressos resigned, upon
learning of the appointment of a Co-governor at the Bank of Greece. His
resignation, however, was not accepted and Varvaressos abstained from
his duties as Governor until early 1945, when Zolotas in turn resigned
and the position of Co-governor was abolished.



To eyxeipnpa s ouvdioiknons tns Tpdnelas s EAAGdos anétuxe yia
nodfoUs Adyous. Aev unhp&e o anapaitntos xpdévos yia va anodw-
o€l Kapnous 1o «neipapa ZoAmta» Kal, Ye tnv napaitnon tou lewpyiou
Manavbpéou, n dnoyn tou ZoAwta éxace tov NoAitkd nou tn otnpICE.
O1 avudnyels tou ZoAwta, and tnv 4Ann, nou anaitoloav tn othpi€n s
lcouias Tou vopiopatos pe ayopanwAnaies xpuooU and to andBepa s
Tpénelas tns EARGd0s, htav eCalpetikd npwtonoplakés oe diebveés eninedo
10 1944 yia va tixouv eupUtepns UNooTNPIENS.

Mpwtn nepiodos Aloiknons, 1955-1967

H avadnyn ts Aloiknons tns Tpdnedas ths EANGdos and tov Fevopwvta
ZoAwta to 1955 ocupnintel xpovikd pe v avadsiEn tou Kwvotavivou
Kapapavin otnv npwBunoupyia tns xwpas. H 0IKovopIKA Katdotaon ixe
eCopanuvBei apketd: oI HOKPOOIKOVOUIKES avioopponies ixav apBnuvoer,
o nAnBwplopds eixe €0l uNd €neyxo kal N napaywyn eixe unepPei 1o
nponofepikd eninedo, v foxue peaniotukn 1coupia tns Spaxuns évavu
tou doAapiou. E€akoAouBoloav 6uws va undpxouv cofapd npoPAn-
gata otov VOPIoPATKS Kal Tov MIoTwUKO Topéa nou anaitodoav Apeon
napéuPaon, 6nws 1o OU €ixe NANyel N €unMioTooUvn TOU ANOTAUIEUTIKOU
KolvoU aus tpanedikés katabéoels kal ou eEakonouBoUcoe va xpnaolgonol-
gital eupgws n xpuon Aipa ous ocuvandayés. H petactpoph s tdons tou
enevdutkoU Kolvou enitelxBnke pe tnv au€non, tov Anpifio tou 1956,
Tov enitokiov 181ILTUKMOY KataBéoswy tapieutnpiou Kal npoBeopias. Oco
yia tov e€oPeniopd s xpuons Aipas, 10 «ox€d1o0 ZoAwTta» (nou npoéPne-
ne anaydpeuon tns eNelBepns ayopanwinaoias xpuowv Aipwv) €Onke o
epappoyn to 1966 pe andAutn enituxia.

Anoténeopa 6Awv autwy, Onws Kal s ePpovns tou ZoAwta yia d1aopd-
Aion vopiopatknhs otaBepdtntas kal S1atnpnoiuns 0IKOVopIKhs avantuéns,
ntav 6t Katd v nepiodo s npwins Aloiknons tou otnv Tpdnela s
EAAAbos enitelxBnkav kal ol U0 autol otoxol.

npavukd enions Atav 6u, xdpn oto KUPOS Kal TNV NEIoUKOTNTA nou Sig-
Bete 0 Tevopwv ZoAwrtas, kaBws kal ous NAhpws Bepeiwpéves ionyn-
O€IS T0U, €ixe TN duvatdtnta va ennpeadlel os agidAoyo Pabud v nepiodo
ekefvn N yevikotePn kuBepvnukn noniukn. BePaiws, tov ouvédee ginia pe
tov Kwvotavtivo Kapapavin kar or dUo dvdpes eCedixBnkav oe otevous
OUVEPYATES YIa Ta OIKOVOUIKA TNs XWpas. Eixav takukh enaen kal o ZoAw-
tas éotenve otov MpwBunoupyd unopviapata kai oxoniale npwrtofounies
Kal vopooxédia. Mevikd, Asitoupyoloe ws évas and tous Bacikous OIKo-
vopikoUs oupPBounous tou. EninAéov, péow ts Nopiopatkns Enitponns,
otnv onoia o ZoAwtas cuppeteixe ws Aloiknths s Tpdnelas s EAAGdos,
ouvéPane otn SlapdPPWaON TS OIKOVOUIKNS MOAITIKAS.

O Fevopwv ZoAwrtas ownv Ethoia Mevikn Zuvénguon
wwv Metdxwv s Tpanelas tns EANGdos. Alakpivo-
vtal o1 Ynodioikntés Anpntpios Faddvns kai Maykos
Neopaddynou, 22.4.1964

Xenophon Zolotas at the Annual General Meeting
of Shareholders of the Bank of Greece. Also visible
are Deputy Governors Dimitrios Galanis and loannis
Pesmazoglou, 22 Apr. 1964

IATE/HABoG: K12AA1041

The idea of a co-governorship at the Bank of Greece failed for a number of
reasons. The “Zolotas experiment” had not been given time to bear fruit
and, after Georgios Papandreou resigned, Zolotas’ views lost political back-
ing. In fact, these views, which called for the use of the gold reserves of the
Bank of Greece to underpin the exchange rate of the drachma, were too
novel, by international standards back in 1944, to garner wider support.

First term as Governor, 1955-1967

Xenophon Zolotas was placed at the helm of the Bank of Greece in 1955,
the same year Konstantinos Karamanlis became Prime Minister. By then,
economic conditions had improved: macroeconomic imbalances had
been reduced, inflation was under control, production exceeded pre-war
levels and the exchange rate of the drachma vis-a-vis the US dollar had
been adjusted to a realistic level. However, there remained serious prob-
lems on the monetary and credit front that required immediate action:
first, savers’ confidence in bank deposits had been shaken, and, second,
gold sovereigns were still widely used in transactions. A turnaround was
achieved by raising the interest rates on private saving accounts and time
deposits in April 1956. As for the ban on the use of gold sovereigns, the
“Zolotas plan” (prohibiting free sales and purchases of gold sovereigns)
was introduced in 1966 with great success.

Thanks to these policies and to Zolotas' persistent pursuit of monetary
stability and sustainable economic growth, both problems were ad-
dressed during Zolotas’ first term as Governor.

It is important to note that Zolotas, with his authority, convincing argu-
ments and well-rounded recommendations, was able to have a major
influence on overall government policy during that time. His friendship
with Konstantinos Karamanlis obviously played a role in the close coop-
eration that the two men soon developed in addressing the problems of
the Greek economy. They held regular contact: Zolotas would send the
Prime Minister memos and comments on policy initiatives and draft leg-
islation, serving as a key economic advisor. In addition, through his seat
on the Currency Committee, in his capacity as Governor of the Bank of
Greece, Zolotas was also able to contribute to the formulation of eco-
nomic policy.



Ddwrtoypagia and v opkwpoaoia tou Aloiknth Eevopmvtos ZoAwta, pe tous Ynodioikntés kai dieubu-
vuKd otenéxn tns Tpanelas tns EAAGSos, 7.2.1955

Photo from the swearing-in as Governor of Xenophon Zolotas, seen with the Deputy Governors and
senior staff of the Bank of Greece, 7 Feb. 1955

IATE/HABoG: K50AK102

To kpdrtos énpene, Katd tov ZoAwta, va cupninpvel v 1I61WTKA Npw-
toBoudia. Enpene akdun va undpxel oapns d1axwplopds twv opiwv s
NoNIIKAS yla TNV OIKOVOPIKA avantuén Kal s Kovwvikns nofitukns. O
ZoAwtas htav €nions 0 KUPIOTEPOS UMOCTNPIKTAS NS ekBlopnxdvions tns
EARGdas tooo otn Bewpia doo kai otny Npdén. To pénnov tns xwpas Ppi-
okétav kat' autdv otn Bropnxavia kal pdAiota v e€aywyikh. EnBannio-
1av N otPoPh NpPos CEVEs ayopEs yiati, dnws éneye, «n emblwkouévn 1a-
xgfa Bropnxavikh avantuéls dev duvartal va BacioBei eni tns neplwpliopévns
€0WTEPIKNS ayopds».

H ouvbeon tns EANadas pe tnv Eupwnaikh Oikovopikh Koivétnta (EOK)
10 1962, petd tnv unoypa®n s YuvBNkns tns Pouns, anotéieoe yeyovos
peiCovos onuaaias yia tnv eAAnvikh oikovopia ekeivn tnv enoxn. O ZoAw-
1as taxBnke unép wns olvoeons, eneidn S1€BAene du auth eEunnpetoloe
oV avaykaio avtaywviotké npoocavatodiopd s eAANvVikNs Blopnxavias.

Etnoia Mevikh Zuvéneuon twv Metdxwv tns Tpdnelas tns EANGdos. 1o Bhpa gival o Fevopwv ZoAwtas,

22.4.1964

Xenophon Zolotas addressing the Annual General Meeting of Shareholders of the Bank of Greece,

22 Apr. 1964

IATE/HABoG: K12AA1042

According to Zolotas, the role of the state should be complementary to
that of private initiative. Moreover, growth policy and social policy should
be clearly demarcated. Zolotas was also, both in theory and in practice,
the chief advocate of Greece’s industrialisation and believed that the fu-
ture of the country lay in manufacturing - in particular in the export
industry. A shift to foreign markets was necessary because, in his words,
“sought-after rapid industrialisation cannot be based on the limited do-
mestic market”.

Greece's association with the European Economic Community (EEC) in
1962, following the signing of the Rome Convention, was a milestone
in Greek economic history. Zolotas was in favour of the association, see-
ing it as conducive to the necessary competitive orientation of Greek
manufacturing.
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Huephaia Alatayn 70-EykukAios 69. Adyos tou Eevopmvios ZoAwta nNpos 10 NPoow-
niko6 wns Tpanelas tns EANGSos v 6yel tns napaitnons tou, 5.8.1967

Order of the Day 70-Circular No. 69, with a farewell letter from Xenophon Zolotas to the
Bank’s personnel after his resignation, 5 Aug. 1967

IATE/HABoG: A1512Y5F59
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Article in The Observer, entitled “Top
Greek bankers quit”, 6 Aug. 1967

IATE/HABoG: A256Y2F92T1

H nepiodos tns diktatopias, 1967-1974

Tnv nepiodo auth, o fevopiv ZoAmhtas apociBnKe 010 cuyypaPiké Tou
épyo kal napdinnia ta&ideye ektevmws otnv Eupwnn. Tov Mdapto tou
1973, napevéPn pe apBpo tou otnv epnpepida To BApa, xapakinpidovias
v olkovopikh noAkh ts diktatopias emdapia, avupatkh Kal avuotpa-
TEUOMEVN 1A PAKPOXPOVIO CUPPEPOVTA TNS XWPEAS, KUPIWS TS MPOONTUKES
IoxupOtePNs blaolvbeons s Pe TUs xwpes-pénn s EOK. O ZoAwtas
anaitnog «va enavéABwpev 10 TaxUTePOV €IS v dnpokpatkny oganotn-
W0». YNEPAONIOTNKE €MiONS TOUS POITNTES KAl TS KIVNTOMOINCEIS TOUS.

The period of the dictatorship, 1967-1974

During this period, Xenophon Zolotas spent most of his time writing and
travelling extensively in Europe. In March 1973, he intervened with an arti-
cle in the Athens daily To Vima, criticising the economic policy of the junta
as harmful, erratic and in conflict with the country’s long-term interests,
including the prospect of closer bonds with the member states of the EEC.
Zolotas called for a “return to democratic normality as soon as possible”.
He also defended university students in their defiance of the junta regime.
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O Fevopwyv Zodwrtas katd
NV OpKWHOOoia tou €ni tn
avavewaoel tns Bnteias tou
ws Aloiknth tns Tpdnelas
s EAAGdos. Alakpivetal
oto BaBos o Kwvotavtivos
Todwoos (Mpdedpos s
EAAnvikhs Anpokpatias,
1975-1980), 24.11.1978

Xenophon Zolotas being
sworn in after the renew-
al of his term as Governor
of the Bank of Greece.
Looking on is Konstan-
tinos Tsatsos (President
of the Hellenic Republic,
1975-1980), 24 Nov. 1978

IATE/HABoG: K1INT1F14

AeUtepn nepiodos Aloiknons, 1974-1981

Y10 ©nos 1ou 1974 o Tevopwv ZonNwtas enavhnBe otn Aloiknon tns Tpd-
neas tns EAAGOos, petd and odiydunvn Bnteia oto Ynoupyegio Zuviovi-
opoU. Metd v anokatdotaon s dnNPokpatias, nou €ixe ouvieAeoTel v
idla xpovid, n eANNVIKA olkovopia napéueve o€ UPEDN, v N NeETPeNaikn
kpion tou 1973 eixe wbnoel tov NnAnBwpioud os nodu uynAd enineda.
Autd, og ouvbuaoud e TUs Kupaivopeves ouvanfaypatkés icoupies, du-
oxépavav onpavuka Tus ouvBAKes yia tnv doknon noAitkns and v Tpd-
nela s EANGdos.

H B¢éon tou Zonwta Atav éu n oIKovouiKh avanén ms nepiddou s
diktatopias cuvieAéotnke €is Bépos Tou UepIdiou Twv PIoBmY oto €0VIKS
€1066npa kal autd énpene va SlopBwBei. Etol, akoAouBhBnKe enektatikh
vopiopatukn noAiukA, nou odnynoe og hnla avakapyn tns olkovopias. Ta
SiapBpwukd npoPAnuata kataBAnBnke npoondbeia va avupetwniotoly
pe tn @inedsuBeponoinon tns olkovopias oto NAaiolo ths NPOoXWwENoNs
oty EOK, nou 6popodoynBnke and to 1976 kai ufonomBnke 1o 1981.

Second term as Governor, 1974-1981

In late 1974, Xenophon Zolotas was reinstated as Governor of the Bank
of Greece, after a few months at the helm of the Ministry of Coordina-
tion. The restoration of democracy, earlier that year, had found the Greek
economy in recession, while the 1973 oil crisis had led to soaring levels
of inflation. These developments, coupled with floating exchange rates,
significantly complicated the conduct of policy by the Bank of Greece.

Zolotas argued that the economic growth achieved during the dictator-
ship had been at the expense of the share of wages in national income
and that this needed to be corrected. Thus, an expansionary monetary
policy was adopted, leading to a moderate recovery of the economy. An
effort was made to tackle structural problems by liberalising the econ-
omy in the run-up to the country’s accession to the EEC, a process that
started in 1976 and was completed in 1981.



O Eevopwv ZoAwrtas oto ypageio tou otnv Tpdneda tns EANAS0s katd tn Sidpkeia ouvé-
vieu§ns otov dSnpoacioypd@o Niko NikoAdou yia tnv epnpepida Kabnuepivia, 26.10.1975

Xenophon Zolotas in his office at the Bank of Greece during an interview with journalist
Nikos Nikolaou for Kathimerini newspaper, 26 Oct. 1975

IATE/HABOG: K17NT1F78

To 1978, npwto €10s Béonions voplopatikoU otoxou, dndadn opiou au-
€nons s NpoaPopds xphpatos, o ZoAwtas enavhABe atnv avaykn nepl-
oplopou twv picBodoyikdv aughoewy, Aéyovtas paniota 6t o dSnudolos
topéas énpene va dwaoel 1o Kand napddelypa Npos auth tnv kateuBbuvon.
Mapd us elonynoels tou, n dnpoaciovopikh NoAtKA kal n noAiukn pioBov
npocoénafav éviova enektaukéd xapaktipa. O1 dnpodaoies dandves augnon-
kav Adyw twv elcaywymv netpelaiou kal and to 1978 dpxiocav va Kata-
ypdoovtal eNfsiypata otov takukd npolnofoyiopd, ta onoia au€dvoviav
pe enitaxuvopevo puBud 6oo nincialav ol ekioyés tou 1981.

O exAoyikés KUkAos €ixe apxioel va ennpedlel v olkovopikh noAukA. Ol
npoondbeies Kal ol elonynoels tou I. ZoAwta va napayeivel avennpéaotn
n doknon s VOUIoHATKAS NoAItikAs and autév tov KUKAo Npocékpouoav
otnv avtidpaon twv NofItKoV.

Y10 peta€y, n EAAGda éyive nAnpes péfos tns EOK. H évtagn tns xwpas
otV eUpwWNaikn olkoyevela yivétav, katd tov Zodmta, os nepiodo kpions
1000 yIa v naykdéopia olkovopia oo kai yia v EARada. H eAAnvikn
olkovopia, watdoo, «bev eloépxetal yia va yivel Bdpos otnv Kolvotntay,
onws éleye. Ta o@énn kai yia us dUo nAgupes Ntav NoAItKké Kal OIKovoul-
kd. H edAnvikh Bropnxavia anoktoUoe 1o NAEoVEKTNPA Twv eEAywYWY otn
peyann eupwnaikn ayopd, evid n eAAnvikn yewpyia Ba Eengpvouoe, katd
N yvapn tou, us S1apBpwukes abuvapies tns Pe tnv eUpwnaikn Xxpnpato-
66tnon. H EOK, ané tv anan, avapabuiddétav noAitkd, EVowpatmvovtas
otous kOAMoUs Ts Pia olkovouia yvwoth yid tov duvapiopd Kal tnv npo-
oappooukdntd s. Mdvo npofnnpa yia tnv eupwnaikn, niéov, EARGSA
anotenoloe o t1ponos Neitoupyias ts dnudoias dioiknons Kal 1o énAsippa
kanns opydvwaons otov dnudoio topéa kal us AEKO. Ekel anartouvtay,
Katd tov 610, npwtofounies npokelpévou va eAaxiotonoinBei 1o KOHOTos
s Npooxwpnons otnv EOK yia tnv eAANVIKA OIKovopia Kal Kovwvia.

O Zonwrtas anodeixBnke akduatos otny Katddei§n twv nAoveKTNUATwY
NS EUPWNAIKNS NOPEITS TNS XWPAS, XWPIS NOTE va NePINECEl o ouvalodn-
gauopous h ¢Bnvh nponaydvda. H eupwnaikn nopeia tns EARGdas ntav
yI' autédv éva otoixnua nou énpene va kepdioel N eAANVIKA eMIXEIpNPATIKA
G&n. Méxpl 1o teneutaio ouyypagikd tou €pyo, 0 ZoAmTas tévI(E th onpa-
oia s nAnpous evowpdtwons ts eAANvIKNS oikovopias otnv EE kal tnv
NPOCAPHOYA TNs otV oIKovopikh noAitkn s Evwons. Zuvonikd, ouvépa-
e 600 eAdxiotol otov eGgupwnaiopd s eAANVIKAS oikovopias.

In 1978, when money targeting was introduced in the form of a ceiling
on money supply, Zolotas once again called for wage moderation, sug-
gesting that an example be set with the public sector. His recommenda-
tions were not heeded, and the stance of fiscal and wage policies instead
became strongly expansionary. The oil bill began to weigh increasingly on
public expenditure and from 1978 onwards the ordinary budget started
to run ever-increasing deficits as the 1981 elections drew near.

The electoral cycle had begun to affect economic policy. Zolotas’ warn-
ings that monetary policy should be kept away from politics met with
political opposition.

In the meantime, Greece had become a full member of the EEC. Greece's
entry into the European family had, according to Zolotas, taken place at a
time of crisis for both the global and the domestic economy. However, as
he said, the Greek economy was “not joining the EEC to become a bur-
den”, as both sides stood to gain substantial benefits, both political and
economic. Greek industry would benefit from its access to a larger export
market, while Greek agriculture would be able to overcome its structural
weaknesses with Community funding. The EEC, in turn, would gain in
political strength by extending membership to an economy known for its
dynamism and versatility. The only problem for Greece, now part of the
EEC, was the functioning of its public administration and its inefficiently
organised broader public sector, including state-owned companies. Ac-
cording to Zolotas, these weaknesses called for initiatives to minimise the
cost of EEC accession for Greek economy and society.

Zolotas proved to be an indefatigable defender of the country’s European
path, never succumbing to sentimentalism or cheap arguments. For him,
Greece's European path was a stake that the Greek business community
had to win. Until his very last writings, Zolotas never ceased to stress
the importance of Greece’s full integration into the European Union and
alignment with EU economic policies. Overall, Zolotas contributed like
few others to the “Europeanisation” of the Greek economy.



Aeiwon npos upnv tou aka-
&npaikou HAia Bevé(n ano
ov XuAdoyo YnaddhAwv
Tpdnelas EAAGdos (ZYTE),
13.5.1957

Reception in honour of the
Academician Elias Venezis
hosted by the Bank of Greece
Employees Union, 13 May
1957

IATE/HABOG: IATE106_1

O Aloikntns Fevopiv ZoAmTas yia 1o Npoowniko NS
Tpdnedas tns EAAGO0s

O Tevopwv Zonwrtas Bewpouoes NoAU onpavukh tnv eNPGP@WOoN Tou Npo-
ownikoU s Tpdnedas kal tn PeAtiwon twv npocdviwv tou. Etal, 1o 1957
ibpuce t Ixonh Tpane(kwv Znoudmv oto NAaioio pias eupUtePNs OEIPAs
HETpwV yia v avadiopydvwon tns Tpdnelas. Xn £xoNh, nou ixe enigop-
PWUKO Xapaktpa, goitnoav cuvonikd 467 takukoi onoudaotés, undnin-
dol tns Tpdnedlas, ol onoiol htav andgoitol e§atdgiou yupvaaoiou h 10dTUNS
oxonns, eva andol 150 napakoAoUBnoav ta yabnpata ws akPOaTEs.

Meté anoé névie xpdvia enituxous Aeitoupyias ts Zxodns, o . ZoAwtas
anogdolog, ws deUtepo Pripa npos v idia katelBuvaon, ty idpuon evés
aAnou opyaviopoU NICTNHIOVIKAS €PEUVAS KAl eVNUEPWONS, Tou lvoutou-
tou Tpanedikwv Medetwy. Ev avubéosl npos t IxoAn, nou €ixe ws ano-
otonlh tn peteknaideuon otelexv s Tpdnedas, 1o lvoutoUto €ixe okond
N oUCTNPATKA PENETN Twv NPORANPATWY VOUIOPATIKAS KAl MIOTWUKNAS NOo-
Arukns, tnv aviaddayn nAnpogopimy pe dAna 1Spuuata otnv EARGSa kal
10 €EWTEPIKO, TNV Opydvwon oepivapiwy kal dianéEewy, tny ékdoon pene-
TV KAl jovoypagidv, tnv npoknpugn Bpafeiwv kar tnv avianiayh npo-
ownikoU Petatu tns Tpdnedas s ENAGSos kal tpanel@v tou eEwtepikoU.

O Ievopwv ZoAdwtas ouyxai-
pe1 tov Hiia Bevédn, 13.5.1957

Xenophon Zolotas congratu-
lating Elias Venezis, 13 May
1957

IATE/HABOG: IATE106_14

Zolotas' care for the personnel of the Bank of Greece

Xenophon Zolotas attached great importance to the training of the
Bank’s staff and the improvement of their skills. This led him to found
the School of Banking Studies in 1957, among other measures for the
Bank’s reorganisation. A total of the Bank’'s 467 employees, all high-
school graduates, attended the School as regular students, while another
150 audited the classes.

After five years of the School’s successful operation, Xenophon Zolotas
decided to take a second step in the same direction and to set up an-
other educational institution, the Institute of Banking Research. Un-
like the School of Banking Studies, which provided training to Bank of
Greece staff, the Institute focused on conducting systematic research of
monetary and credit policy issues, liaising with relevant organisations in
Greece and abroad, organising seminars and lectures, publishing papers
and monographs, holding award competitions and implementing staff
exchange programmes between the Bank of Greece and foreign banks.



O Eevopmwv Zodwtas anovépel Bpafeia oe ouyypapeis
tou neplodikoU twv unaddnAwv tns Tpdnelas tns EANG-
60s «O Kukndos», 30.11.1963

Xenophon Zolotas presenting awards to contributors to
the Bank of Greece staff magazine “O Kyklos”, 30 Nov.
1963

IATE/HABOG: IATE32_4

Mépav autwy, 0 ZoAWTas PEPIUVNOE Kal yid TNV KaBnpepivodtnta twv unan-
AnAdwv s Tpdanedas, eykaividlovias 10 1966 1o kudikeio tou Kevipikou
Kataothpatos. Enions, oe Adyo nNou ekpmvNos NPos 10 NPOCWMIKS yia
ta 50 xpoévia and v idpuon tns Tpdnelas, avakoivwoe t dnuioupyia
naidikou otabuou yia ta naidid twv unanAnAwv oto oikénedo tou XaAav-
bpiou. Onws anAwote npokUntel and 1o lotopikd Apxeio s Tpdanelas,
EKEIVOS TOV OPAPATIOTNKE NPWT0s. Me TS evépyeles autés anébeiEe Ou gixe
enfyvawon s «ayaBns enidpaons Nou €xouv TEToIES MPOCPOPES (...) otnv
anodoukétnta twv unadfAnAwv».

Ténos, o ZoNwtas unnp&e ePnveuctns tou neplodikol twv unadfnAwy
«O Kuknos», evods neplodikoU-otabuou s enoxns, cUPewva pe dnyoal-
gupata otov Tuno. Me 1o neplodikd OUCIAOTKE EYKAIVIAOTNKE WIa €MOXA
6nou ol enbOoEls Tou NpoownikoU ts Tpdnelas os dAoUs aveCalpétws
Tous topels Bewpouviav noAduun cupPoin otnv akuvoBodia tns Tpdne-
{as ws KOIVWVIKNS povadas.

H AiebBuvon Oikovouikwyv Medetwy tns Todnedas tns EAAGd0s

Yno v dueon kaBodnynon kar ugnAn enonteia tou Tevopvtos ZoAmra,
olkovopondyol tns veoouotatns otn dekaetia tou ‘50 AlelBuvons Oikovo-
HIKav MeAgt@v ths Tpdnedas eotdNnoav e UNotpogies oto eEWTEPIKO Yid
va anokthoouv petantuxiakd titlo onouddv kal nepatépw eeidikeuon
nou Ba PeAtiwve v noidTNTa s Napexdpevns and autous pyacias oto
KeVIPIKG Tpaneikd idpupa. Ze pia NOXA NMou ta epyatikd xépia ntav ondvia
Kal n epyaocia otedexmv oty Tpdnela s EARGSos anapaitntn, o ZoAwtas
gixe TN 610paATKOTNTA va EQAPHPOCEI OTNV NPAEN APXES TOU CUYXPOVOU Tp0-
nou dloiknons tou Npoownikol. Méoa and ecwtepikoUs diaywviopous N
Siaywviopous tou 16pupatos Kpaukmv Yrnotpopidv (IKY), odhynoe pia
VEOTEPN YEVIA OIKOVOUONOYWY 08 avTates Onoudés Kal péow auty Tous
¢kave nondanAd napaywyikous Kal XpACIPoUS yid Tov TON0 ws avdta-
TOUS KpaTKoUs AgItoupyous, dIoIkNTés tpanel®v kal opyaviop®y K.An. Oxi
pévo ol ibiol, addd kar n avanwén s EANadas tou opeifouv noAd.

O Fevopwyv ZoAwrtas otnv Konnh
NS NPWTIOXPOVIATKNS NiTas TwvV
unaddnAwv tns Tpanedas, 1958

Xenophon Zolotas at an annual
celebration with the staff on the
occasion of the New Year, 1958

IATE/HABoG: K13NT10128

Zolotas also took care to improve the daily working life of the Bank’s
employees, inaugurating the staff canteen at the Head Office in Athens
in 1966. Moreover, in his address to the personnel on the occasion of the
50th anniversary of the Bank of Greece, he announced the decision to
build childcare facilities for the employees’ children on the grounds of the
Banknote Printing Works in the area of Chalandri, Athens. The Histori-
cal Archive of the Bank confirms that he was indeed the first to envision
such a project. With these initiatives he recognised “the beneficial effect
of such amenities (...) on staff performance”.

Last but not least, Zolotas conceived the idea of the staff magazine “O
Kyklos” (“The Circle”), a landmark publication at the time according to
press reports. The magazine covered a broad diversity of topics and ush-
ered in an era in which the talent and achievements of the Bank’s staff in
all fields were appreciated as adding to the prestige of the Bank and as
supportive of its social role.

The Economic Research Department of the Bank of Greece

Under Xenophon Zolotas' direct guidance and personal supervision,
economists from the Bank's Economic Research Department (established
in the 1950s) were offered scholarships to pursue postgraduate studies
abroad and enhance their professional skills to the benefit of the qual-
ity of their work at the central bank. At a time when human resources
were scarce and the Bank of Greece needed duly qualified staff, Zolotas
was far-sighted enough to put into practice principles of modern human
resource management. Through internal competitions or competitions
of the State Scholarships Foundation, he helped to nurture a younger
generation of highly qualified economists, many of whom subsequently
paid valuable service to the country from senior posts in government,
banks, organisations, etc. These economists, but also the development
of Greece, owe much to Zolotas.



|. OpkwOGia Twv PEADVY TNS OIKOUPEVIKNS KUBEpvnons uno tov Kwvotavtivo Kapapavin, 24.7.1974

Swearing-in of the national unity government under Konstantinos Karamanlis, 24 July 1974

IATE/HABoG: K2AL1F18

IIl. Zuvavinon tou MNpoébpou tns Anpokpatias Xpnotou Zaptletdkn pe tov Mpwbunoupyd Eevopwvia
ZoAwta kal tous nonitkoUs apxnyous oto Mpoedpikd Méyapo, 21.11.1989

Il. Meeting of the President of the Hellenic Republic Christos Sartzetakis with Prime Minister Xeno-
phon Zolotas and the political party leaders at the Presidential Mansion, 21 Nov. 1989

IATE/HABoG: AA19010

O KaBnynths otov noAdiuké Bio tns xwpas

O Tevopv Zonmras eixe avandfel Ynoupyds LuvioviopoU otny UNNPECI-
akh kuBépvnon lwdvwn Kiouoénoudou to 1952 kar oty npdwn petadi-
ktatopikh kuRépvnon Kapapavan (lodnios-NoéuPpios 1974).

H olkoupevikn KuBEpvnon

Tov NoéuBpio tou 1989 o Tevopyv Zonwrtas avéAafe, KoV CUVAIVEDEI, TNV
npwbunoupyia tns OIKOUPEVIKAS KUPBEpvnons, n onoia KANBNke va diaxel-
plotel pia e€aipgukd duopevh katdotaon. Katd tov ZoAmta, htav avaykaies
epAoUES OIKovopikés afnayés mou agopouoav tnv eEuyiavon tou npolno-
AoyiopoU kal tn peiwon tou elfgipypatos,  dietpuvon ns opoloyIKAs
Bdons pe peiwon tns popodlapuyns Kal popoanopuyns, tnv eEuyiavon tou
ouvta€lodoTuKkoU CUCTAPATOS PE TNV KATdPYNon npovopiov K.d.

Zolotas the statesman

Xenophon Zolotas served as Minister of Coordination twice, first in the
interim government of loannis Kiousopoulos in 1952 and later in the
first post-dictatorship government of Konstantinos Karamanlis (July-
November 1974).

The national unity government

In November 1989 Xenophon Zolotas was appointed by all-party con-
sensus to head the national unity government, called upon to steer
the country out of very dire circumstances. In his view, major economic
changes were needed, such as the consolidation of the budget and the
reduction of the deficit, the expansion of the tax base by curbing tax
evasion, the reform of the pension system by abolishing privileges, etc.



O fevopwv ZoAwrtas ekpwvei opidia otn Boudh twv EAAAvwv ws MpwBunoupyds tns
OIKOUpEVIKNS KuBépvnons, 1989-1990

Xenophon Zolotas, Prime Minister of the national unity government, addressing Parlia-
ment, 1989-1990

IATE/HABoG: AA23024, AN23028

To Baoikdtepo eniteuypa tns KUBEpvnons ZoAwta Atav 6T, Yéow ts ou-
{htnons Twv OIKOVOPIKMY {ntnpdtwy os d1anapataiakes eNTPONES, s
Bepeniwons evos véou tpoénou BIaxeipions NS OIKOVOUIKAS MOAITKAS Kal
s dlaknpuEns tns avaykns petafonns nopeias, nupoddtnoe tnv anapai-
ntn addayh avudAyewy Npos tnv katelBuvon auth.

And 10 NPWIa PETPA NS KUBEPvNons ATav N ouyKPdTNOoN NS MITPONNS
AyyeAdnoudou, ye anootonh v ekndvnon BpaxunpdBeopou kal Yeoo-
pakponpdBeopou Npoypdupatos olkovouikns avanténs. MéAn s htav
€Ntd onuavukoi olkovopoddyol nou odokAhpwoav 10 €pyo NS ENITPONNS
EVIOS TPIPAVOU, KaTtaBEtovias va keipevo nou gpeive 1otopikd. O ZoAwras
éneye OU «10 NPORANPA [tns eAANVIKAS oikovopias] ival Jakpoxpdvio Kal
dev eipaote taxubaktufoupyoi» kal Ou xpelaldtav «xpovia aywyn kai oxi
ennonaiétntes». H aviidpaon dpws twv NoAIK@Y apXnywy ous NPotdoels
Tou 6U0 Qopés atis apxés tou 1990 tov €kave va cuveldNtonolnacel s Ppa-
XUXPOVIES OKOMIPOTNTES TWV KOUPATWY nou tov othpidav Kal va anoxwpnoel
ané 1o noAiukéd npookhvio tov Anpifio tou iblou étous. H anox@pnoh tou
auth dev onpatodoétnoe, wotdoo, Ty anoucia Tou anod td Kovd.

The greatest achievement of the Zolotas government was that, through
the discussion of economic issues at all-party committees, the establish-
ment of a new approach to economic policy management and the de-
clared commitment to change, it showed the way to the necessary shift
in attitudes along these lines.

Amongst its first measures, the government set up a committee under
Angelos Angelopoulos, mandated to prepare a short- and medium-to-
long-term programme for economic growth. The committee comprised
seven eminent economists who fulfilled its mandate within three months
and submitted a report that has remained in history. Zolotas argued that
“the problem [of the Greek economy] is long-standing and we are no
magicians”. What was needed was “long-term treatment, not light-
heartedness”. However, the fierce opposition to his proposals from po-
litical leaders on two occasions in early 1990 convinced him of the short-
sighted considerations of the parties forming the alliance, leading him to
step down from government in April of the same year. His resignation,
however, did not signal his withdrawal from the political scene.



O Eevopwv Zonwtas oe ouvedbpiaon tou AieBvous Nopiopaukou Tapeiou. AinAa tou
o Adunpos Euta€ias, otevés ouvepydtns tou Kwvotaviivou KapapavAan, Oudoivyktov,
TentéppPpros 1962

Xenophon Zolotas at a meeting of the International Monetary Fund. Next to him
is Lambros Eftaxias, fellow party-member and a friend of Konstantinos Karamanlis,
Washington D.C., Sept.1962

IATE/HABoG: K12AL1F30

Aigbvhs avayvwpion tou fevopwvios ZoAwta

AigBvés Noplopatikod Tapeio

O Zonwtas avéntute evblapépouoes Npotdoels yia tn Aeitoupyia tou bi-
€Bvous voplopatkoU cuothpatos ota ouvédpla tou ANT. O npotdoels
auTés éyivav pe v ndpodo tou xpdvou pépos tns dieBvous cudhtnons yia
10 péAnov Tou NaykOoPIoU VOUIoHaTIKoU OUCTAPATOS Kal ouvéBanav otn
dieUpuvon s peuotdtntas kepadaiwy yia avantulakd épya o€ OieBves

eninedo.

H npdtn npétaon ZoAwta diatunmBnke ous opifies tou oto ANT 1o 1957
kal to 1958. Katd tnv dnoyn tou, 1o d1€BVES oIKovopikd oUoTnua NS €Mo-
xNs €naoxe and otevotnta, napd tnv €0IKOVOUNGN XPUOOU NOU iOXUE OTo
olUotnpa tou Bretton Woods.® O1 davelldueves xwpes, dnAadn ol prwxo-
Tepes, UPiotavio niéaels va epapudlouv avuninBwpIoTKESs NOAITIKES, EVHD
n katdotaon tou Iooduyiou NANPWEOY ToUs htav Katd kavéva aotabns kal

anotedouoe poxonédn otnv avantueh tous.

International recognition

International Monetary Fund

Xenophon Zolotas presented interesting proposals on the functioning
of the international monetary system at IMF meetings. With time, these
proposals would become part of the international debate on the future
of the global monetary system and contribute to increased availability of
funding for development projects across the world.

The first of these proposals was presented in his speeches at the IMF in
1957 and 1958. In his view, the international monetary system of the time
was short of liquidity, despite the lesser need for gold reserves under the
Bretton Woods system.® Borrower countries, i.e. poorer countries, were
under pressure to implement deflationary policies, while their external bal-
ances typically remained fragile and exerted a drag on their development.



Ddwroypagia wwv “Teoodpwv Zopwv” and dpbpo otnv epnpuepiba The Christian
Science Monitor, oxeukd pe tnv idpuon kai tov okonoé tou OOZA, 3.10.1961

Photo of the “Four Wise Men” from an article in the newspaper The Christian Science
Monitor on the establishment and purpose of the OECD, 3 Oct. 1961

IATE/HABoG: A251Y6F7T96

HLALA Pt

. . . . , “The Four Wisemen'—Engineers of the Organization for Econonmie Co-operation and Development
O ZOﬁ(DIOS ZntOUOE va UEIOIQEHEIO| 0 HHEOVOOUG wv 60V€|OTp|(DV XW- Hhown. lelf fo clahl. as dhey arrlved ai ihe Chiteas de I | gess of ibhe Undied Biates, Xemophon Folofas of Treere. and
Murile, Paris. on March 17, 1Bid. in discuss resrganization Bir Faul Gore-Boaih of Brilain. Their salecguenl feibrl

pwv o€ katdBeon oto ANT, n onofa Ba pnopouoe otn cuvéxela va didetal
ws tapeiakn dieukdAuvon ous daveldpeves, und avantuén xmpes nou
avupetwnidav npofAnpata 1coluyiou nAnpwumy. H npdtach tou éyive
tefikd 6ekth 10 1961 ws «Xxédlo Zonwta-Jacobsson» Kal evowpatwONKe
ous noAitkés tou ANT, evioxUovtas €10l Th otaBepdtnta tou SieBvous vo-
MICUATKOU OUCTAPATOS.

Zwn didpkeia s dekaetias tou ‘60, o ZoAwtas aoxoAnBnKe evepyd Kal
ouoTNPATKA P to ¢hnpa twv S1EBVV NANPWPOV YEVIKA KAl TOU XpUGoU
€161kotEPa. Mpodteive ol NwANOoEIS xpuooU va eykataneiyouv tn olyoupld
s npoadiopliopévns and to clotnpa tou Bretton Woods upns kal auth
va Kupaivetar eAgUBepa, evd o HMA, avti tns petatponns doAapiwv o€
xpuao, va ekbibouv «niotonointkd xpuooU».

Ortav telikd 10 1976 10 ANT anog@doice va anoupd s TPES Tou ouvan-
Adypatos og Eidika TpaBnkukd Aikaidpata kal éxi o€ Xpuoo, 0 ZoAwtds
XaIp€uoe v andéeacn auth ws wpipgn and kaipd. Katd i yvapun tou, n
KatdppeUoN ToU cUCTNHATOS Tou Bretton Woods dev opeiddtav 1doo ot
aduvapies s apepikavikns oikovopias, 6oo oty kepdookonia eni tou
XPUOOU, TNV onoia tOoes PopEs 0 i610s gixe enonNUAvel.

O1 enf ceipd etwv opifies tou oto ANT anodeikviouv Ot enpOKEITo via
avBpwno peafioth pe IKavéNta yia oUvBeon kal eniyvwon tou U gival
EQIKTO o€ K&Be nepiotaon.

Enitponn twv «Tecodpwy Zopwv»

Ano 10 1948 ¢ws 10 1960 10 KUpIo owpa diaBoufelcewy Kal GUVIOVI-
opoU OIKOVOUIKMV ano(GAcewy o€ naveupwnaikn kaipaka Atav o Opyavi-
ouo6s Eupwnaikhs Oikovopikns Luvepyaoias (OEOL).

KaBws ol nAnyés tou B” Maykoopiou Monépou eixav enoufwBei, unnpxav
aueiBonies ws Npos to KAatd NdooV N CUVEPYAsia Mou Unaivioodtav o
titdos tou OpyaviopoU Ba cuvexi(otav, dedopévou pdniota éu oplopé-
VES EUPWNAIKES XWPES Npoxwpnoav otny idpuon tns Eupwnaikhs OIko-
vopiknhs Kolvétntas (EOK), evdy dniies ouykpdinoav tnv Eupwnaikh Zavn
EAsubépwv Zuvaniaywv (EZEL).

&l ihe ald OFECC: Bernard Clalpler of Prance, Randalph Bar- | (srmed (he basis of the new OECD,

Zolotas suggested that the surplus of lender countries should be de-
posited with the IMF, which could rechannel it into financing facilities
for borrower developing countries facing problems with their balance
of payments. His proposal was finally adopted in 1961 as the “Zolotas-
Jacobsson plan” and incorporated into IMF policies, strengthening the
stability of the international monetary system.

During the 1960s, Zolotas focused intensely and systematically on the
issue of international payments in general and gold in particular. He sug-
gested that sales of gold should no longer enjoy the safety of the fixed
price of gold under the Bretton Woods system and that the price of gold
should be allowed to float. Also, the United States should cease to con-
vert dollars into gold and instead issue “gold certificates”.

In 1976 when the IMF finally decided to introduce the Special Drawing
Rights as a unit of exchange to replace gold, Zolotas welcomed the deci-
sion as overdue. In his opinion, the collapse of the Bretton Woods system
was not the result of weaknesses in the US economy but of speculation
on gold, as he had pointed out so often in the past.

The speeches of Zolotas for years at the IMF reveal a realist with a strong
capacity for synthesis and a grasp of what was feasible under changing
circumstances.

Committee of the "Four Wise Men"

Between 1948 and 1960, the main forum for consultations and coordi-
nation of economic decisions in Europe was the Organisation for Euro-
pean Economic Co-operation (OEEC).

The wounds from World War Il had healed, but it remained uncertain
whether the cooperation suggested by the OEEC's title would continue,
given that some European countries had established the European Eco-
nomic Community (EEC), while others had set up the European Free
Trade Association (EFTA).
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ApBpo otnv epnuepida To BApa, 6Gnou
avadnpooieletal o 6eltepos Adyos
ota ayydikd pe Né€eis eAANVIKAS npo-
éneuons nou ekewvnoe o Fevopmv
ZoAwrtas oto ANT, 4.10.1959

Article in the newspaper To Vima,
publishing the second speech in Eng-
lish with words of Greek origin that
Xenophon Zolotas delivered at the
IMF, 4 Oct. 1959

IATE/HABoG: A2X5Y2®1672

Mnpootd oto Siapaivépevo autd xaopa, ol nyétes HMA, Tadnias, Meppavias
kal Hvwpévou Baoifeiou anogdoicav, oe cuvavinon tous oto lMapiol 1o
1959, n diadikacia Péow ts onoias cuykpothBnke Enitponh «Teoolpwv
Yopwv» nou Ba npoetoiyade Npotdoels yia i Yete€éAiEn tou OEOL. Ainfa
otov Apgpikavé W. Randolph Burgess, tov Fdnno Bernard Clappier kai tov
Bpetavé Paul Gore-Booth eninéxBnke o EAANvas Tevopv ZoAmras.

H napoucia tou ZoAwta cupPBonile tov péno nou kafolviav va nai§ouv
Ol PIKPOTEPES EUPWINAIKES XWPES OTNV NAYKOOWIA OIKOVOUIa KAl TNV avaykn
va AneBouv unéyn ta cupPépovtd tous ous diafouneloels twv Meydnwy
Auvapewv. O1 ooepels cogol katAnEav atnv npdtacn dnpioupyias tou
OpyaviopoU Oikovopikhs Zuvepyaoias kal Avantweéns (OOZA), o onoios
€KTOS TWV eUpWNAikWV xwpwv Ba nepindupave us HMA, tov Kavadd kal
aAnes xwpes kal Ba €ixe ws avukeipevo tov Petal Tous CUVIOVIOUO, Tn
biafounsuon kar v oIKOVOUIKA avantuén.

H ouppetoxn tou ZoAwta otnv Enitponh twv «Tecodpwv ZoPv» NIoTonolef
™ ehpN, v anodoxn Kai 1o kKUPos tou otn SIEBv 0IKOVOPIKN KoIVOTNTa.

Faced with this emerging chasm, the leaders of the United States, France,
Germany and the United Kingdom decided at a meeting in Paris in 1959
to appoint a group of four “"Wise Men” to consider options for the
OEEC's reform. Alongside the American W. Randolph Burgess, the French
Bernard Clappier and the British Paul Gore-Booth, the Greek Xenophon
Zolotas was appointed member of the Committee of Four Wise Men.

Zolotas' appointment symbolised the role that the smaller countries were
summoned to play in the world economy, as well as the need to take
their interests into consideration in the consultations of the Great Pow-
ers. The four wise men concluded their work with the proposal to create
the Organisation for Economic Cooperation and Development (OECD),
which, in addition to European countries, would also include the United
States, Canada and other countries, and would undertake coordination,
consultation and design of policies to promote economic development.

Zolotas' place among the “Four Wise Men" attests to his authority in the
international economic community.



O Eevopmv ZoAwtas pe tn ou{uyod tou Adfa tn dekaetia tou ‘80

Xenophon Zolotas with his wife Lola in the 1980s

O avBpwnos Zonwrtas

YUS nponyoupeves evotntes idape DIAPOPES MNTUXES TNS MPOCWIKAOTNTAS
tou Tevopvtos ZoAwra. Mola dpws anod 6ies Ba kataypdywoupe otn cun-
AoyikN pas pvapn ota xpovia Nou €pxovial;

Tov Aloiknth ts Tpdnedas s EANados; Tov ayanntd kabnyntn, oikovouo-
Adyo kal Akabnuaiké; Tov Bewpnukd nou éypaye dexddes PiRAia; H tov
MpwBunoupyod ns olkoupevikhs kKuBépvnons; Mdadnov Ba npénel va tov
Bupodpaote yia 6na autd, andd kar yia v noldTNTa ToU XapaKTtiPa Tou.
Xwpis authv dev Ba pnopouoe va eixe udonoihoel 6da ta anna.

And v naidikh tou nAikia Atav noAU Kovwvikds. AyanoUoe 10 nodo-
oQalpo Kal énaile ouxvd otn yeitovid tou. Meyandvovtas, €yIve éva Kop-
Wos veapos, nodu kands oto anpa €ls UYos Kal oto koAupn.

Zolotas the man

In the previous sections, we saw different aspects of Xenophon Zolotas’
personality and activity. However, it remains to be seen how we will col-

lectively remember him down the road.

Will we remember him predominantly as Governor of the Bank of Greece?
As the endearing professor, economist and Academician? As the theorist
who penned dozens of books? Or as the prime minister of the national
unity government? We will most probably remember him for all of the
above, plus his rare qualities as an individual, without which the former
would not have been possible.

From a young age, he was very sociable. As a boy he loved football and
used to play in his neighbourhood. He developed into a sophisticated
young man, good at high jump and swimming.



Ortav ot 16 tou ei0hxBn otn Nopikh Ixodn ABnvdv, o natépas tou
aviédpaoe, ylat NBeAe O yI0S TOU va CUVEXIOEI TNV OIKOYEVEIOKN EMIXEi-
pnon, 6pws o Tevopv ZoAmTtas Nhtav anoPaciopévos va akoNouBnoel
10 OVEIPO ToU.

Mpotou kAeioel ta 18, épuye yia onoudés otn Asipia. Xta 24 tou Atav
nén kaBnynths oto Maveniothpio s ©gooanovikns Kal 6ibacke poItntés
ouvopnnikous, anid kar apketd peyautepous tou. «Me Tous QoItntés dev
eixa npoPAnpatax, 6a eEopoloynBei apyodtepa, «ioa-ioa eneidn npaotav
Kovtd otnv nAIKia ta Katapépvape va ouvevvonBoupe nonu kand».

Ouws N dndws, ndvta ixe veavikh d1aBeon. Midouaoe yopyd, kivouviav
yopyd, avudapBavotav yopyd kai avudpouoe yopyd. Xeiuepivos KoAup-
Bntns, €ixe avaydayel 1o koAUpn o€ anapdpato kavéva otn (wh tou. Hav
avBpwnos Artodiaitos, kKopwosds, pe aioBnon ts andénauons twv Kanwy
npaypdtwy s {whs Kal pe 181aitepn aydnn yia tn poucikn, n onofa an-
Awote tov ouvédEoe Kal Pe tn oUlUyod tou: n AdAa ntav péto oonpdvo
npiv yvwpiotolv. Exel einwBel yia ekeivn éu n opopeid s, n eupltatn
kandigpyeid s, n kafoolvn tns Kal 1o kKopwo ouf s cupnAhpwvav tny
NPOCWNIKOTNTA ToU We Tov KaAUTePo TPOMO.

Evbeikuké tou xapakthpa tou ZoAwta eival 6u tov Mdptuo tou 1979, u-
HWVTAS TN YVAPN Twv YOVIMV Tou, iOpUCE KoIVWEPENES HopPwTKS idpuua
ge tnv enwvupia «Xpiouavikd Mop@wtkoé 16pupa €1s pvapny EuBupiou
kal Kwvotavtivas ZoAwtax. To idpupa autd, ektds and us dNdes dpaotn-
PIOTNTES Tou, €0IVE Kal unotpo®ies o€ GoItntés nou NBefav va onoudd-
oouv oto €EwtepIkS. Tla va pnopsl 1o ibpupa va uAonolEl Tous oTdXoUs
tou, 0 1. ZoAwtas SWPIOE 10 TEPADPOPO onit Tou atnv 066 Opuvixou 8
otnv MNAdka, kabws kal éva katdotnpa otn ocupBonn twv 0dwv Eppou Kal
Kopvapou otnv Abnhva.

«Téooepa npdypata pe Epabe o0 natépas Youx, Ba nel o€ CUVEVTEUEN TOU.
«Mpmta va gipal évupos, deutepo va eiparl 6ikalos, 1pito yevwalddwpos Kal
tétapto okAnpods. Ekeivos ntav. Kar eyw, oddkAnpn th {wh pou, npoond-
Bnoa va tou poldowy.

When he entered the Law School of Athens at age 16, his father was not
happy, as he wanted his son to continue the family business. Xenophon,
however, was determined to pursue a different dream.

Before turning 18, he went to Leipzig to further his studies. By age 24,
he had already become professor at the University of Thessaloniki, where
he taught students either his age or older. “I had no problems with the
students”, he would later confess, “on the contrary, being of similar age,
we managed to get along very well”.

In fact, he would always retain a youthful disposition. He talked fast,
moved fast, understood fast and reacted fast. Swimming was a favourite
activity that he engaged in year-round. Without indulging in extrava-
gance, he was a man of refined tastes and a love of music -a love he
shared with his wife: Lola was a mezzo soprano before their marriage.
Lola’s beauty, culture, kindness and elegance made her the perfect part-
ner for him.

Indicative of Zolotas’ nature was his launching, in March 1979, of a
charitable trust in memory of his parents, the Efthymios and Konstan-
tina Zolotas Memorial Foundation. Apart from its other activities, the
Foundation granted scholarships to students for studies abroad. Zolotas
endowed the Foundation with his four-storey house at 8 Phrynichou Str.,
in the Athens district of Plaka, as well as a store on the corner of Ermou
and Kornarou streets in downtown Athens.

“My father taught me four things”, Zolotas once said in an interview.
“First, to be honest; second, to be fair; third, to be generous; and fourth,
to be tough. My father was. And | have tried, all my life, to be like him”.



O fevopwv Zodwrtas oe Bpadid
xopou, 21.3.1958

Xenophon Zolotas at a ball, 21
March 1958

IATE/HABoG: K12AL1F9

O Fevopwv ZoAwrtas o€ O¢egi-
won oto &evodoxeio Meydnn
Bpetavia pe wnv Elizabeth
Taylor. Ag§id owin gwrtoypa-
®ia o ouluyés tns Michael
Todd, 4.2.1958

Xenophon Zolotas at a re-
ception in the hotel Grande
Bretagne with Elizabeth Tay-
lor. Next to her, on the right
of the photo, is her husband
Michael Todd, 4 Feb. 1958

IATE/HABoG: K13AL1088

O Eevopmv Zodwtas kai o Apiatotéins Qvdons otnv g€icodo tou Mntpononitikol Naou
ABnv®V Katd tov yapo s npiykiniooas Zogias pe tov 61adoxo tou 1onavikou Bpovou
Don Juan Carlos, 14.5.1962

Xenophon Zolotas and Aristotle Onassis in front of the Metropolitan Cathedral of Ath-
ens during the wedding of Princess Sophia of Greece with Don Juan Carlos of Spain,
14 May 1962

IATE/HABOG: K12AL1031



Abnpoaciguto keipevo tou Fevopmvios ZoAwta yia tov Oiko ZoAmta, ypapuévo ota
yadnikda pe Aé€els eAAnvikhs npoélsuons, kat' avanoyia pe tous Iotopikous Adyous
nou ek@wvnoe oto Aigbvés Nopiopaukéd Tapegio

Unpublished document written for Zolotas House of Jewelry by Xenophon Zolotas
in French using words of Greek origin, by analogy to the historical speeches he
delivered at the International Monetary Fund

LA CHEYIOTECHWE® HELLEMIQUE

pEi L EPOOUE ABCHATOUE, L HELLADE ETAIT LE CENTRE DE
LA CHEYIOTECHWIE .

LE} MELLAWES, TECHMICIEN] DE DEXTERITE FANTASTIQUE, ONT
ETE LEJ PEMIURCES DE PROTOTYPES CHRYJOTECHMIQUES FAMEUX,

PENDANT La PERIODE CLASSICQUE ET HELLENYTIQUE CETTE
TECHMIGQUE EIT & JOW APOGEE, BASEE JUR DEJ THEMES Gﬂ'ﬁ-lﬂlﬂu!l_ ou
GEOMETRIGUE §, ANTHROPOMORPHES OU ZOOMORPHES, EROTIQUES OU BUCOUGUES
FMBOLIGUES OU ALLECORIGUE), ELLE JE CARACTERUE PAR UNE SYMETDIE, UNE
EURYTHMIE ET UNE HARMOME QU JE SYNTHETIHENT EN UNE MAGIE E{THETIQUE.

CHEZ LE} BYZANTING, L& CHRYIOTECHNIE, PAR LA POLYMORPHIE
ET LA POLYCHROMIE, EJT UNE CRUTALLJATION TOUT AU POETIGUE QUE
LE§ MOJATQUES ET L ICONOCRAPHIE. LA MYITIGUE DES SYMBOLES AUTERES
:T IDEALIFES, EJT A LA BAJE DE C EfTHETIQUE CHRETIEMWE DE CETTE

POQUE,

LEf TECHMICIEN) WNECHELLEWE} DANS L OPTIQUE U UNE HISTOIDE
§l DIDACTIGUE PRATIQUENT & NOTRE EPOQUE CETTE TECHMIOUE AVEC ZELE,
EN ERPIGONE} TALENTUEUX ET LA CHEYIOTECHMIE WED-HELLENIGUE BIT DaNS
WE PERIODE D ACME ANALDGUE A CELLE DEf dPoQuUEl CLAMIGUE ET
BYZANTINE.

LA CHRYFOTHEGUE ZOLOTAF BT UNE GALAMIE DE BRACELET), DE
PIADEMES ET ¥ UNE MYRIADE D' ARCHETYPES ET WEOTYPES DE LA POEJIE
CHEYVOTECHNIQUE HELLEWMIGUE.

VOU) JEREZ MAGNETUE] ET ENTHOUNAIMES,
VOUS JEREZ WO§ PROJELYTES,

La CHEVIOTHEGUE
ZOLOTAS

F70.BUE 1. HONORE (PLACE VENBOME }
PaRE

LE§ MOTI DAMN| CE TEATE JONT O OBMCINE GRECQUE
A L EXCEPTION DE[ SOTH AUAULLALEE).

SCHEYIOH (XPYIQF) HGMFE EM GREC OR,

E€bpuiio tou eBdopadiaiou neplodikou Eikdves pe tov Eevopivia Zodwta kai mn
ouluyd tou otnv katoikia tous, 10.3.1967

Front cover of the weekly Eikones featuring Xenophon Zolotas and his wife at their
house, 10 March 1967



Avti eminéyou

O Ievopv ZoAwtas ntav, xwpis unepfonn, évas and tous Mo Xapiopat-
Kous EAAnves tou 200U aibva.

AnfnBeia, u Ba édeye dpaye omnv napolca ouykupia; Aev yvwpilOuE.
Mia ané us noAnés Tou NapalvéCEls CUUMUKVWVEN KAt nou o i6los tovie
OAes us €NoxEs: «Bewp NATPIWTKS KaBnkov dAwv twv EARAvwy KdBe
napatd&ews énws cupPAannouy s TNV avACXEDIV TNS KAKMS EVWOOUHEVNS

NoAIIKONOINCEWS TWV OIKOVOUIKMY NPORANUATWY TS XWPAS».

Eival npogavés 6t ol andyels tou Kabnynth eival akéua Kal chpepa
enikaipes kar paniota katd €vav 101aitepa aixunpod pomno.

Epilogue

Xenophon Zolotas was, without exaggeration, one of the most remark-
able figures of 20th century Greece.

One cannot help but wonder what he would have said of our present
situation. We will never know. One of his many admonitions encapsu-
lates what he used to stress at all times: “| consider it the patriotic duty
of all Greeks, irrespective of their political affiliation, to help put an end
to the politicisation of the country’s economic problems”.

The Professor’s views remain relevant and particularly incisive to this day.



KATAAOIOx EKOGEMATQN
CATALOGUE OF EXHIBITS

1. O ETevopwv ZoAwtas o vnni-
akn nAikia. To eniotofiké 6efta-
plo PEPEI XEIPOYPAPN aPIEPWON
npos tov nannou tou, 1908

1. Portrait postcard of Xenophon
Zolotas in his early childhood, ad-
dressed to his grandfather, 1908

IATE/HABoG: K9ALB1®27




2.-3. O Tevopwv Zodwtas og naidikn nAikia, X.x.

2.-3. Xenophon Zolotas as a boy (undated)

IATE/HABOG: K6®@AK2®31, K20AK102

4. 0 Tevopwv ZoAwtas pabntis otn Pi{apeio EkkAnolaoukn Ixodh ABnvadv, 1916-1918
4. Xenophon Zolotas student at the Rizarios Ecclesiastical School; 1916-1918

IATE/HABOG: K20AK103

5. 0 Tevopwv Zodwtas pe tov natépa tou EuBupio kal tn pntépa tou Kwvotavtiva, X.x.
5. Xenophon Zolotas with his father Efthymios and his mother Konstantina (undated)
IATE/HABOG: K9ALB1®11

6. ®oitnukn tautdtnta tou fevopmvros Zodwta and to MNaveniothpio ABnvav, Tuhpa
Nopikns, 1920-1921. Zinv onioBia 6yn tou SeAtiou enicuvantetal pwtoypagia tou Fe-
VOQ®VTOS ZoAmta

6. Xenophon Zolotas' student card from the Faculty of Law of the Kapodistrian Univer-
sity of Athens, with his photo on the back, 1920-1921

IATE/HABoG: A256Y2F106T1

7. ®oitnukh tautdtnta ou Eevopw-
vitos ZoAwta and to Maveniothpio
s Agigias, 29.10.1925

7. Xenophon Zolotas’ student card
from the University of Leipzig, 29
Oct. 1925

IATE/HABOG: A2S6Y2F106T2

8. Eyypa®o twv yaAdiK®V apXwv
OT0 OMoio avapE£PETal N PoItNTKN

1616tnta ou Eevopmvios ZoAwta,
11.8.1930

8. Document issued by the French
authorities mentioning Xenophon
Zolotas’ student status, 11 Aug.
1930

IATE/HABoG: A256Y2F106T3



9. O fevopwv ZoAdwtas anonapPavel ouypés
EekoUpaons otnv UNaiBpo, x.x.

9. Xenophon Zolotas enjoying a moment of
leisure at the countryside (undated)

IATE/HABoG: K2OAK104

10.-11. O Eevopwv ZoAwrtas o€ veapn nAikia,
kaBws diapadel BipAio, 1.1.1927

10.-11. Xenophon Zolotas as a young adult,
reading a book, 1 Jan. 1927

IATE/HABoG: K9ALB1®34, K6ALB2®30

12.-13. Eniotonikd 6eltdpio oto onoio €Ikovi-
Cetal o EFevo@mv ZoAwTas, X.X.

12.-13. Picture postcard of Xenophon Zolotas
(undated)

IATE/HABoG: K2OAK105, K2OAK1®7T1

14. H 616aktopikh Siatpifn tou Eevopmvios
ZoAwta petagpacpévn onv eAAnvikh yAwo-
oa pe titlo «H EAAds €1s 1o otddiov tns ekpio-
pnxavicews», ENeuBepouddkns, ABhva 1926

14. Xenophon Zolotas’ doctoral thesis on
“Greece at the stage of industrialisation”
translated into Greek and published by
Eleftheroudakis, Athens 1926

IATE/HABoG: A254Y2F2T1

15. H 616aktopikh Siatpifn tou Eevopmvios
ZoAwta nou unofAnBnke oto Maveniothpio
s Aeigias pe titdo “Griechenland auf dem
Wege zur Industrialisierung”, Verlag und
Druck Von B.G. Teubner Berlin, Asigia 1926

15. Xenophon Zolotas’ doctoral thesis
“Griechenland auf dem Wege zur Industrial-
isierung”, Verlag und Druck Von B.G. Teubner
Berlin, Leipzig 1926

IATE/HABoG: A254Y2F1T1
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16. MNoptpaito tou Eevopwvtos ZoAwta and tn didonpn pwrtoypdgo Nelly’s, 1928
16. Portrait of Xenophon Zolotas by renowned photographer Nelly’s, 1928
IATE/HABOG: K9ALB102

17. EmBewpnois Koivwvikns kar Anpooias Oikovopikns, 1€uxos A’. To €niCINPOVIKO
nepiodiko nou €§€616¢ o Tevopwv ZoNwras pe tov Ayyeno Ayyeddnouno, 1932

17. Epitheorisis Koinonikis kai Dimosias Oikonomikis (Review of Social and Public Fi-
nance), issue A, journal published by Xenophon Zolotas and Angelos Angelopoulos,
1932

TtE-BiBAio6nkn/BOG-Library: 9787

18. EniBewpnoais Oikovopikwv kai Moditkwv Eniotnuwy, teuxos A’. Enavékboon tou
gniotnpovikou neplodikol nou e§€616€ o Tevopwv ZoAwtas, 1946

18. Epitheorisis Oikonomikon kai Politikon Epistimon, (Review of Economic and Politi-
cal Science), issue A. The scientific journal published by Xenophon Zolotas was re-
launched and given a new name, 1946

TtE-BiBAio6rkn/BoG-Library: 18527
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19. 1616xe1po 0x€610 €miotonhs tou Eevopm-
vios ZoAwta npos tov npwbunoupyd Efeu-
B¢pio BeviZéno, pe tnv onoia apveital tn Béon
tou levikou Mpappatéa tou Avitatou Oikovo-
pikoU ZupBoudiou, 3.12.1931

19. Draft letter to the Prime Minister Eleftherios
Venizelos, whereby Xenophon Zolotas declines
the position of Secretary General at the
Supreme Economic Council, 3 Dec. 1931

IATE/HABoG: A253Y6F1T1

20. Enmiotonn tou Eevogwvios ZoAwta npos
oV npoedpo tns Akadnpias ABnvav Eppa-
vound I. Eppavound, 20.11.1952

20. Letter addressed by Xenophon Zolotas to
the President of the Academy of Athens, Em-
manouil I. Emmanouil, 20 Nov. 1952

Akabnpia ABnvav/Academy of Athens: E88-1/2/1

21. Xaipeuopds 1ou npoédpou tns Akadnpias
ABNnvwv Eppavound |. Eypavouni pe agoppn
v avayoépeuon tou Fevopwvios ZoAwta ws
takukoU péfous tns Akadnpias. H eioithpia
opifia tou fevopvios Zodwta otnv teAETh
avayopeuons tou épepe tov titlo «H peta-
pépwals tns kepanalokpatias», 13.12.1952

21. Address by the president of the Academy
of Athens, Emmanouil I. Emmanouil, salut-
ing the election of Xenophon Zolotas as an
ordinary member of the Academy. Xenophon
Zolotas delivered an inaugural lecture on “The
transformation of capitalism” 13 Dec. 1952

IATE/HABOG: A254Y2F45T1
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22. Movoypapies tou Ievo@wvios
Zoflwta, 1927-1953

22. Monographs by Xenophon Zolotas,
1927-1953

IATE/HABOG: A254Y2F20, A254Y2F21, A254Y2F23,
A2S54Y2F5, A254Y2F6

BANEIAKH mllt_ll.)"!r!ﬂ'hit :
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22. Movoypapies tou Fevopwvios
ZoAwrta, 1927-1953

22. Monographs by Xenophon Zolotas,
1927-1953

A254Y2F7, A2S54Y2F11, A254Y2F26, A254Y2F27,
A254Y2F28, A254Y2F32, A254Y2F33, A254Y2F34,
A254Y2F35, A254Y2F36, A254Y2F37, A254Y2F40,
A2S54Y2F41, A254Y2F42, A2S4Y2F45
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23. Bifdio Mntpwwv tns Tpdnelas tns EAAGS0s, pntpwo tou Eevopmvtos ZoAwta pe
npoownikd Kail unnpeoiakd otoixeia, 19.10.1944

23. Staff register of the Bank of Greece, entry concerning Xenophon Zolotas with his
personal and employment information, 19 Oct. 1944

IATE/HABoG: A1513Y1F13

24. Eionynukn ékBeon yia tnv iGpuon Béons Zuvdioiknth kai tov 10pIopd Mevikou
YupPBouniou tns Tpdnelas tns EAAGdos, ZentéuPpios 1944

24. Recommendation on the establishment of a co-governorship and on the appoint-
ment of a new General Council at the Bank of Greece, Sept. 1944

TtE-Tuhpa AvBpnivou Auvapikou 04/BoG-HR Management Section 04

25. Epnpepiba tns KuBepvinoews tou Baoideiou tns EAAGdos, o Siopiopds tou
Eevogvtos ZoAwta otn B€on tou Zuvdioiknti tns Tpanelas tns EANGSos, 12.10.1944

25. Government Gazette of the Kingdom of Greece, with the appointment of Xeno-
phon Zolotas as Co-governor of the Bank of Greece, 12 Oct. 1944

TtE-Tuhpa AvBpdnivou Auvapikou 05/ BoG-HR Management Section 05
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26. Hpephaota Alatayn 121-EykukAios 111, xaipeuopoés tou Zuvdioiknth Eevopmdvios
ZoAwta npos 1o npoownikd tns Tpanelas tns EAAGdos, 23.10.1944

26. Order of the Day 121-Circular 111 with Xenophon Zolotas’ first official address
to the personnel of the Bank of Greece upon taking the position of Co-governor, 23

Oct. 1944

IATE/HABoG: A1512Y5F32

27.Eyypago tou EBvikoU kal Kanobiotpiakou Maveniotnpiou ABNVMV OXEUKA PE TV
npoUnnpeaia tou Fevopwvios ZoAwta ws kabnyntn, 9.2.1955

27. Certificate from the National and Kapodistrian University of Athens detailing
Zolotas’ previous employment as a professor, 9 Feb. 1955

TtE-Tunpa AvBpanivou Auvapikou 01/ BoG-HR Management Section 01

28.-29. AAfnAoypagia peta&u tou Mpoédpou tns Akadnpias ABnvav I. lwakeipo-
yfou kai tou Eevopmdvtos ZoAmta e tnv ukaipia tns avadnyns tns Aloiknons tns
Tpdanelas tns EARGS0s ano tov 6eltepo, 10.2.1955 kai 12.3.1955

28.-29. Correspondence between the President of the Academy of Athens,
G. loakeimoglou, and Xenophon Zolotas on the occasion of the latter’'s appointment
as Governor of the Bank of Greece, 10 Feb. 1955 and 12 Mar. 1955

Akabnpia ABnvayv / Academy of Athens: E-88-1/23/1, E88-1/24/1



'uimt:q_: e N ek e
1 s 1

: g il AR, M AR i
L e eapenee b vt M
Asiiion wn T P E

FIe—
u “uij,.l-bu-"‘ i

-

. prmy o
i i, faip: S i et

L T =

1 B LTl =

B ol ufarn ek it g s

150 g ety O E
e i o ——

£ 1 o 1] e Y T
i ap e i

P Tabrigm S

. - ¥ ] = [} =
e i 3 AN —
-u-‘.-..n-—n-»—'-;-;éq. T
iy o), P am S
o P, Rt - e s
5 gl e “1];?;}

Y

e

gy Dakptd
o e g S
ol e bt é..'ﬂﬂﬂ

ity s pe

30. Mpakukd Fevikou upPoudiou tns Tpdnelas tns EARGS0s und tn Aloiknon tou
Fevopwvtos ZoAwra, 16.2.1955

30. Minutes of the General Council of the Bank of Greece from the period of Xeno-
phon Zolotas’ governorship,16 Feb. 1955

IATE/HABOG: A1S2Y1F37

31. Motonoinuké tou Ahpou Mafaiot ®adnpou oxeukod pe tnv eyypagn tou Fevo-
Pwvtos ZoAwta oto Mntpwo Appévwv tou Anpou, 19.10.1956

31. Certificate of Xenophon Zolotas' registration in the Municipal Rolls of Palaio Faliro,
19 Oct. 1956

TtE-Tunpa AvBpwnivou AuvapikoU 03/ BoG-HR Management Section 03

32. Aitnon tou Fevopwvtos ZoAwta npos tov Eicayyenéa Mpwtodikmv ABnvdv oxeu-
K@ pe tnv ékdoon Anglapxikns npd&ns yia tov yapo tou pe tnv Kaddippdn Pitoou (nou
teféotnke otn Awddvvn tns EAPetias), 26.1.1959

32. Xenophon Zolotas’ application to the judicial authorities of Athens requesting the
registration of his marriage to Kallirhoe Ritsou (which took place in Lausanne, Swit-
zerland), 26 Jan. 1959

TtE-Tunpa AvBpanivou Auvapikou 02/ BoG-HR Management Section 02

33. Movoypa@ia tou Eevopwvtos ZoAwta e titdo «Nopiopatikh Icopponia Kai 0Iko-
vopikh avantugis», ekd. Tpanela tns EANGSos, ABnva 1964

33. Xenophon Zolotas’ monograph titled “Monetary equilibrium and economic devel-
opment” (in Greek), published by the Bank of Greece, Athens 1964
IATE/HABOG: A254Y2F15T1

34. ®EK apiB. 36/1967. Alopiopds tou EFevopwvios ZoAwta otn Béon tou Aloiknth
tns Tpanedas tns EANGSos yia pia tetpactia, 30.1.1967

34. Government Gazette No. 36/1967. Appointment of Xenophon Zolotas as Gover-
nor of the Bank of Greece for a four-year term, 30 Jan. 1967

TtE-Tunpa AvBpdnivou Auvauikou 06/ BoG-HR Management Section 06
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Tpdnelas tns EARGd0s pe 1o npdypappa ; | aa : I
&16aokanias, 4.11.1958
=k
37. Announcement No. 47 of the School R =
of Banking Studies of the Bank of Greece |
35. AAfAnAoypagia pPEWaEy wwv peAdY s on the curriculum of the School, 4 Nov. w ;=
T
Emitponns twv «Teoodpwv Zo@dv»: Fevo- 1958 ritia T Fomiaterer -
pwvtos ZoAwta, Paul Gore-Booth, Bernard IATE/HABOG: A251Y3F44T12 e s ! i |‘
ki B
Clappier kai Randolph Burgess, 1975-1980 Canak E I b o
35. Correspondence between the members

Fin iy Ppaasanaloy vy Tyuihy
of the Committee of “Four Wise Men":

Xenophon Zolotas, Paul Gore-Booth, Bernard }j
Clappier and Randolph Burgess, 1975-1980

37
IATE/HABoG: A252Y1F25T16, A2S1Y1F25T3, A2S1Y1F25T4,

35 A2S52Y3F6T20, A252Y3F6T22
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41. Avatinwon tpi®v dpBpwv tou Fevopwvia ZoAwta und tov titdo O npooavaroAi-
ouoés tns oikovopias, ABhva 1973

38. TMMpéypappa eonynoswv tou lvoutoutou
TpaneQkwv Medewwv ot nAdaioio  €16ikoU
peteknaibeutkoU  npoypdppatos pe  Oéua s
npoonukés kal ta npoPAnpata ané mn ouvéeon tns
EARGSas pe tnv EOK, NoépBpios 1962

41. Reprint of three articles by Xenophon Zolotas under the title The orientation of the
economy, Athens 1973

IATE/HABoG: A254Y2F85T1

42. Inpeiwpa tou FevoPmvtos ZoA®Ta and tnv noxn tns diktatopias pe Us andyels
TOU OXEUKA ME T TEKTAIVOPEVA OTa Naveniotnpiakd 16pUpata. Ixofiddovial ta arth-
Hata TV POITNTMV Kal N aVIUHETWNIoN Tous and tus ApxEs, X.X.

38. Schedule of lectures for a post-graduate
programme of the Institute of Banking Research
focusing on the prospects and challenges arising

from Greece’s association with the EEC, Nov. 1962
IATE/HABOG: A2S1Y3F27T7

39. Anpogieuon pe ttlo «H avapdpewoaols tou
61BvoUs vopiopaukoU cuothpatos», ekd. Tpdnela
s EARGSos, Ivoutouto Tpanedikwv Medetwv, ABhva
1965

39. “The reform of the international monetary
system” (in Greek), published by the Bank of Greece,
Institute of Banking Research, Athens 1965
IATE/HABOG: A254Y2F66T1

40. Nepiobikd wwv unaddnAwv tns Tpanedas tns

EAAG&os «O KukAos», teuxn apiB. 1 (loudios 1961)
kai 2 (Abyouotos 1961)

40. Staff magazine of the Bank of Greece “O Kyklos”,
issues No. 1 (July 1961) and No. 2 (August 1961)

42. Handwritten draft during the dicatorship in which Xenophon Zolotas expresses his
concern about the mounting tension at Greek universities and defends the demands
of students (undated)

IATE/HABoG: A2S5Y2F51T10

43. Eniotofin tou npwBunoupyou tns xoUuvias Kwvotavtivou KéAdia npos tov Eevo-
P®VIa ZoAMTa OXEUKA Ye TNV anodoxh tns napaitnons tou deUtepou and tn Béon
tou Aloiknth tns Tpdnelas tns EARGdos, 11.8.1967

43. Letter from junta prime minister Konstantinos Kollias to Xenophon Zolotas accept-
ing the latter’s resignation, 11 Aug. 1967

IATE/HABOG: A256Y2F104T2

44. Huepnala Alatayh 70-EykUkaios 69. Adyos tou Eevopmvtos ZoAwta npos 1o npo-
owniké tns Tpdneas tns EANGSos ev dyel tns napaitnons tou, 5.8.1967

44. Order of the Day 70-Circular No. 69, with a farewell letter from Xenophon Zolotas
to the Bank’s personnel after his resignation, 5 Aug. 1967

IATE/HABoG: A1512Y5F59
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45. Tpaneloypappdua s Tpdnelas tns EARAGdos
nou @épouv tnv unoypadn tou EFevopwvios ZoAm-
ta ws Aloiknth

45. Banknotes issued by the Bank of Greece bearing
the signature of Governor Xenophon Zolotas

TtE-Nopiopaukés Zuidoyés/BoG-Numismatic Collections:
BG-57647/1976, BG-58674/1976,

BG-14345/1976, BG-58/1992, BG-33530/1976,
BG-67/2013, BG-1001/1975, BG-148/1992,

BG-82/2013, BG-315/1986, BG-73/2013,

BG-101/1980, BG-101/1981

TPARIIA THI EAARSOT
AFNEID MEALTON Eal CMIAIZN
ay

CIKONOMIKH MEFESYMIH
KAl ©BINOYLA

KOINQMNIKH EYHMEPIA

fEMDE® L TOAQTA

AWHMA
(L1

46. Movoypagia twu Ievopmvios ZoAwta
pe titdo Oikovouikn peyébuvon kai @Oivouoa
KoIvwVikn eunpepia ota eAAnvVIKA, ayyAikd Kal
pwoikd. Etos npwtns kukAogopias: 1981

46. Xenophon Zolotas’ monograph titled Eco-
nomic growth and declining social welfare in
Greek, English and Russian. Year of first pub-
lication: 1981

IATE/HABOG: A254Y2F17T1, A254Y2F18T1, A254Y2F19T1
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47. ApBpo wns epnpepibas The Greek Tribune pe titdo “EEC Membership - Beneficial | L .
for them and us” oxeukd pe ouvévieu§n tou Tevopmvios ZoAwta yia ta opén and
v évtagn tns EANGSas ownv Koivi Ayopd 1600 yia th xwpa 6co Kal yia tnv EOK,

15.7.1979

47. Article in the newspaper The Greek Tribune titled “EEC Membership - Beneficial 48. Ap’epo oty €pnpepida H Bpabuvn pe tito «Kaids niibes, EAfadal» oxeuka pe
for them and us” reporting on an interview in which Zolotas explained the mutual v enionpn éviagn tns EAfadas ot EOK, 2.1.1981

benefits for the EEC and Greece from Greece’s participation in the Common Market, 48. Article in the newspaper | Vradini titled “Welcome Greece!” after Greece's formal
15 July 1979

accession to the EEC, 2 Jan. 1981
IATE/HABOG: A2S5Y4F50T21

IATE/HABoG: A2S1Y6F39T1



[TAPATIOMIIEY / END NOTES

"0 Ludwig Pohle (1869-1926) htav kaBnynths oikovopIk@v ota Maveniotipia tns ®paykouptns kai s Asigias pe
onpaviiké ouyypagikd épyo.

2 0 Karl Gustav Cassel (1866-1945) htav Zoundds oikovopofidyos kal KaBnyntis OIKOVOHIK®Y Oto Maveniothpio s
Ztokxonpns. Eionyaye tnv évvola tns 10oSuvapias ayopaoukdv Suvapewy (purchasing power parity) otnv olkovopiki
Bewpia.

3 0 Avbpéas Avbpeadns (1876-1935) ntav Siakekpipévos EAAnvas oikovopondyos kai pédos s Akadnpias ABnvav.

40 John Maynard Keynes (1883-1946) fitav Ayyios oikovopofidyos, paBnpaukos, kabnyntis naveniotnyiou, ouyypa-
@éas kal avatatos kpaukos undiinios. O Keynes Bewpeital évas and tous I6PUTES Ts HaKPOOIKOVOUIKAS. Tn Sekagtia
10U ‘30 0 Keynes pepe enavaotaon atnv OIKOVOIKN okéyn, avatpénovias nanaidtepes 16€es.

5 O Paul Anthony Samuelson (1915-2009) Atav o np@tos Apepikavos oikovopoAdyos nou upndnke pe Nopned Or-
Kovopias to 1970. H Zoundikn Akadnpia otn 6hdwon s BpdPeuans eixe avagépel Ou o UpNBEs «eixe NPOOPEPE
NEPICOOTEPO anod onolovENMote oUyXpovo olkovopoidyo otnv eEUyPwan tou eninédou tns eniotnpovikis avdiuons

OtV OIKOVOIKA Bewpian.

8 To ouotnpa tou Bretton Woods npoadiopile otabepés icotpies PETAEU TwV VOUIGHATWV TV XWP®V NOU CUPHETEXAV
o€ autd. Ovopdotnke €tol and v opdvupn Nopiopatki Kal Xpnpatoolkovopikn Aidokeyn nou éRaPe xmpa oto
Bretton Woods tou New Hampshire wwv HIMA 1o 1944, otnv onoia cuppeteixav ol 44 ouppaxikés Suvapers nou ixav

vikhoel otov B” Maykdopio Médepo. To ouotnpa atabepav Icotpidv tou Bretton Woods ioxuoe éws kai to 1971,

"Ludwig Pohle (1869-1926) was a professor at the Universities of Leipzig and Frankfurt and an influential author in

the field of economics.

Karl Gustav Cassel (1866-1945) was a Swedish economist and professor of economics at Stockholm University. He
introduced the concept of purchasing power parity in economic theory.

3 Andreas Andreadis (1876-1935) was a prominent Greek economist and member of the Academy of Athens.

4 John Maynard Keynes (1883-1946) was a British economist, mathematician, university professor, writer and senior
government official. He is considered one of the founders of macroeconomics. In the 1930s, Keynes revolutionised

economic thinking, overturning earlier conceptions.

®Paul Anthony Samuelson (1915-2009) was the first American economist to win the Nobel prize in economic sciences
in 1970. Upon awarding him the prize, the Swedish Royal Academies stated that he had “done more than any other
contemporary economist to raise the level of scientific analysis in economic theory”.

The Bretton Woods system, involving fixed exchange rates between the currencies of participating countries, was
named after the Monetary and Financial Conference held at Bretton Woods, New Hampshire, USA in 1944. The Con-
ference brought together representatives of the 44 allied nations in World War II. The Bretton Woods regime of fixed

exchange rates remained in place until 1971.






