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AYO ENIZETOAEZ-YIIOMNHMATA TOY EA. BENIZEAOY
ITPOXZ TON OYINXITON TZQPTZIA

To mohepina: ypén w7 “EXSag mpde Ty *AyyMa tév érdv 1918, 1919 xal
1920, elvor Oép.a wod EEaxorovlet v dracyohetl Tig ENANVL%ES *VPepvAceLs TOAD
pera ) Mixpactariny Kataorpoph. Ztilg eEavrintinds Siampaypatebosig mod
rotahyouy 6td raxavoviopd Thg Ing *Ampiniov 1927, Erafayv xata xopodg
©€p0g TPOGWTXGTYTES Thc ENMVLIXTG %ol dyyAiric mohTixig émwe 6 “Erev0é-
prog Beviléhog, 6 *ANEEavdpog Avopdve, 6 *Eppavovihh Tooudepbs, 6 Abpdog
Curzon xal 6 Odtvetov Tedprah. To {rua wév motdeewy d&v cuvdéerton
wbvo dpeco pt i Suvarbrnta the “EdAdSag va mpaypatomotfosl Thy dotatiny
g Exotpateln, A Eppeon ol pd Ty e00bvn TEY peydiov ToTOTEY TOd
mpbTevay dpyind %ol GuyraTaveusay dpybtepr 670 Tpayixd Eyyelpnua. ‘O

eviléhog OmevOupiler dxpiPdic Tig ed0bveg adtic otdv Todproh t6 1925 xal
1926. Tape thy €0ehovtind) Tov dmopdxpuven dmd iy ‘Eddda t6 1924, 6
*pTinde Nyétng ouvéylos Vo mpocpépet xal &nd 6 Ewtepixd Tlg dmnpeoieg
Tov otlg EAMVixdg Omobésels.

2t &moton Tou (21 "Tevovaptov 1925) mwpde Tov Hmovpyd Olxovopixdy tiig
>AyyMag, Todproh, 6 Beviléhog dvérpeye otd lotopixd T@v moAepixdy -
crwocwy. Katd tdv énietohoypdpo, T0 mohepind Ohxd pé o émolo elye mi-
orwletl 9 ‘Eadda, 360nxe chppwve o) ut ) edpPacy tic 101c PeBpovapiov
1918, B) ) eduPacy g 19mc Matov 1919 xal ) xara v6 1920 perd why
Exvol) Tiv ovufdoswy. ‘H 4l tol Hhuxol a) avepybrav ot £6.500.000 xal
chupove pé w0 "Apbpo 2 7Hc odpBacmg Tol PeBpovapion 1918: «uera 7o 7é-
Aog T@w éybpompatidv 1) I'aldia xal 7 Meydlny Boetavia 0a dmopacicovy o
7o Tpog Ba xabopisloty va &oda adra Aaufdvovras 7’ dyn Ty pevin
olxovouuxy) xardotaon tijs “EAlddasy .

Zric 17 ’Towviov 1920 6 dmovpyds *Efwrepinéy tic Bpetaviag Adpdog
Curzon, dwetimwve thv &rodn 6t 9 ‘EMdda pt o peydha ESagund tng xép-
3 nal T yevie g avlnel xatdotaon O& frav o Oéon va EEophfoer o
clivoho TGY Hmoypedcemy TG, cuvende xal Boeg dnéppeay Gmd TY) cupwvia

1. Bewléhog mpde Tadpror, 21 “lav. 1925, *Apyeio "Epp. Tooudepod, Tpdmela Tijc
‘ExnéSog, . 97/98.
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7ol DePpovapiov 1918. “Onwe dmédetbay of xatomvés &Eehifeg oth Muxpd
*Acta, 9 &xtipnon ol Curzon frav Tovhdyietov Tebwey, N dyyhikd Gpog
xuBépvnom doxnoe petd Ty mrdon tob Beviléhov mieom oty xuBépvnomn od-
vapy GoTe v avayveploel To ypén mob dpopoboay o HAxd «) xal B). "Evot,
chppove pug Ty Tapdypapo b tic obuBacne Horne-Todvapy (22 AcxepBplov
1921), xavapynfnxe 9 loyds Tob dpbpov 2 tijc abuBasmg tis 10 PePoovapiov
1918 ) bmota dpnve Ty EEbpAnom Tob ENNnvixol ypéoug v xabopiolel dmd Tig
petamoepinds Suvartbrnres g ‘EAGSac. ‘O Beviléhog téwile dnbduyn 87 -
00g Tehnd dvatpdmneay of edvoixds cuyxvptes mod EEacedile ) TuvBixy
6y ZePpdv, 7 ‘Edda elye duxatwpa ve Cyrhoer drmd tods cupupdyovs w5
v dvalewphoowy puav dmbpuon mod EAaPayv melv &mod Ty xatactpop. ‘H
mapdypapos Tis cdpPacmg To0 1918 dvapepbray 61y peTamohepinl) kATEETACY
i ‘EMdSag dMk 6 mhhepog Tehelwos Yo tode “Eddmveg t6 1922, xal Gyt
70 1918. Téwile dndpn otdv Todbproh 6 §) edB0vny yid i) pixpuciotiny éx-
arpateto &v Hroy Suvatdy va dmodolel dmoxdeioTixa oty ‘EAndda.

«Eig iy M. > Acloy peréfnuey Sy éx mpwrofoviias pag, dAla xatrdmw
npooxrijoews T@v Meyddow Zvuudyov xal mods éévaneérnow ovuua-
quxoD ovupépovtog 2.

‘O Bewiléhog Suxgpopomorolioe Tig EAMnvixdg Omoypeddoels Tob améppeay dmd
T oOpBacn tob DePpovapiov 1918, dmd wa dmbhoima ypén =g xatnyopiug
B" xal y'. ’Evé Oswpolce drapddextn Ty xataBol T6Y ypedv The xatnyopiag
o, amodeybray o Ypén TAY xatnyoprdy B xal Y.

To debrepo peydro mpdPhnuo mod dvéxumre &md Tig ovpPdoeig ol 1918
%ol 1919 Frov adtd mwod Snuiedpynoe # Smboyeon tév Topudywv v mop-
ywpnoowy oty ‘Exndda motdoeig dilag 850.000.000 ypucdv @pdyxwy, wob
06 dmoreholoay xdhvppa dvtioToryns ot dhia Exdoong Spayudv. Metd, épog,
v énavagops tob Kwvetavrivov, ol Zdppoyor dpvilnxay ve tnpficovy thy
Omoypéwa? Toug xal 7 Peetavixd), pdhicrte, xuBépvnon xatdgepe va eloet
v wufépvnon Todvapn (cvppwvie Horne-Todvaen) v mwopartnBel dmd iy
dmattnon Téy Bpetavindy meTHoEWY Tapuywpdvtas oty ‘EAdSa Ty &deto
Exdoong davetov ot Beetavixd dyopd dElag £15.000.000. Té Sdvero adrd
v mpaypatomorhlnrs mwoté, épwe of Bpetavol EEaxoroblncuy ve dmootipi-
Couv &7 ) “EXdda elye, Bdost tijc ovppwviag Horne-Todvapn, drepmorhoet
Ty gmaltned) Tng Yk TO UmbAoimo TEHY PpeTavindy TLOTOCEWY.

Tov Mdro tob 1926 6 Beviléhog dvéhafe, peta dmd mpboxhnoy i ENMVLXTG
»uBépvnomng, va Exmpocwmioe. Ty ‘EXdSa otic Siampaypatedoeis yid T mwo-
hspxa ypén o cuveyilovrav 6td Aovdivo. ric 14 *Touviou 7ol tdtov ypdvou

2. Bewilédrog mpds Todpto), 6.7,
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¢otethe mohuoéhdo Smhpvnua otov Todproh® cuvedilovrag tic Oéoeig xal tig
mpotdoelg mwod elyav dtumelel otd mapeMév. ‘O Oavdone ‘Ayvidyg, wobd
rarelye 0éon ot Tevinny Toapporeta he Kowmviag tév Ebvéy oth Teveldn,
Eypage oric 22 'louviov otdv Tooudepd Td dxbrovda:

«Dide pov aoyilw va motedw 6o oi “Ayylow pilol pas tedevralog (-
Tody &lddv elddv moopdoels Ou va ur) puds duevroldvovy ota dudpood
uag tnrijpara. Aév pds Ocwpody me meddrag Tovs. >Apod 0év xatop-
Ochoauey va owarnoriowuey iy Meydiny “EAldda v 0bo *Hnelpwy
Oewpoducla wAdov indignes d’intérét oue tip Meydiny Boerawiav. Ta
axijnroa wéoacay eis yeioas Eévas (. . .) Tov Ilpdedpov (Bevilédo) dév
7oV ywvedovy didte Tods Qvuile 76 xalbijxov Tovs dmévavre Tijs “EAAddos »*.

Td mpdto amd T do xelpeve wod mapabétovps €3, pé Huepopnvia 21
*Tavovapion 1925 (0. 97/98) mpoépyerar dmd to *Apysio "Epp. Tooudepol
mob Eyer xatarelel oty Todmelo i ‘EMrddoc. Ipbxeitar yid oyédio &mi-
otorig tob "EA. Bewiléhov pé dmoomdoputa otiy ayyAue xal TH YAk
yrdooo. To avriypapo adtd dmotedeitar gmd dutd Suxtvloyprpnuéves cehi-
Seg &véd o yeLpdypapo Tol Bewiléhov, dnd cixoor Emra (P. 97/78). ‘H dyyrien
ueTdppacy ThHe EmaTods, 8w otdhdqre otov Todproud, dmdpyst otd *Ap-
yeto "EX. Bevilérov (173 @. 44) 6td6 Movseio Mmevdnn xol dmoteheitar dmd
clxoor duxtvhoypagpnuéves cehides. Acimouy, pépog tig oeAidug téooepu, ol
oentdeg Tévte xal dutd, pépog i Séxa, H Evrexa xal 7 Sexatpia.

Td debrepo xetpevo, pt fuepopnvia 14 *Touviov 1926, wod Snposciebovpe ¢56
mpoépycton Emiong md o *Apycio *Epp. Tooudepol (P. 98/69). IMpbxerran
yio T6 dyyhixd oyédio EmiaTorTig-Smopvinatos, wod otdAdnxe otdv Todptoud
xol drotedeitan dmd elxoot Suxtuhoypagnuéves ceaides. Xewpbypago d&v Poé-
Onxe. “EXgixd oyédio, clxoot ddo Suxtuloypagnuévey cehdwv, dAhk pé xeve
o7& oTouysia oL mepéyel, Poloxetar 6td *Apyeio "EX. Bewiléhov (173 @. 46).

©®ANOX BEPEMHZ

3. «Ymbuvnpa xvpiov Bewiléhov Hmd ypovor. 14 *Touviov 1926 mepl tév mpdg v "Ay-
YAl morepindy ypedy pacy, Apyeio "Epp. Tooudepod, Todnela tic ‘Eaddog, @. 98/69.
4. ’Apyeio Toovdepod, @. 98/65.
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Aovdivov, 21°Iavovapiov 1925

Dile x. Todoroid,

‘H ovliftnous 1 peta&d vijs “Eldnpuxiis Kvfeovjoewms xai ot > Ayyiixot On-
gavpoguiaxeiov oTpépeTar mepl Ty wAnpwuw Tije dflas Tod modepuxot VA~
%00 0 omoiov éyopnyily dmo Tijc *Ayyliiis Kvfeovijoews diagrodvros tod
modépov. To molepinov todro dlixov draxplvetar eis Tocis xarnyoplas.

A) dhuxov yoonynlév dvvduer tijc ovupwvias tijc 10 Defpovagiov 1918

B) dAuxdv yoonynlév dvvduer tic ovupovias tijc 19nc Matov 1919

I') Shndv yoomynOév pera oy Afjéw vijs ovupovias tadtns xata 16 érog
1920.

Od erdow xeymoLoudvars ExdoTy T@Y xaTnyooLdy TOVTMY.

A.

‘H é&ta tijs modng xarnyoplas, xara ©o *Ayyrixov Onoavgopuidxeio avép-
yeraw els AMpag > Ayyriag 6.500.000 eig arpoyyvidy dobudv. Kaza to doboo 2
s ovupawvias ijc 10 Defpovapiov «a la cessation des hostilités la France
et la Grande Bretagne détermineront la mesure dans laquelle ces dépenses
seront définitivement imputées a la Gréce en tenani comple de sa situation
générale économique et financiérey.

Il est vrai, comme le fait remarquer Sir Otto Niemeyer dans une lettre
récente a Monsieur Dioméde que les Gouvernements Anglais et Francais
ont décidé de débiter le Gouvernement Hellénique de la valeur totale du ma-
tériel accordé en vertu de U'accord de 1918. En effet, dans la note du Foreign
Office, du 17 Juin 1920, Lord Curzon dit: «I do not, indeed, doubt, for a
moment, that the Greek Government is in accord with His Majesty’s Govern-
ment and the French Government in recognising that this repayment is
Justified, as much by the general position of Greece, as by the important in-
reases of territory which Greeceis about to realise as a result of the wary .

Cette prévision sur les résultats qu’aurait la guerre pour la Gréce ne
semblait pas étre trop optimisle, puisque les conditions du traité avec la
Turquie étaient déja définitivement précisées par les alliés a Spa. Mais la
note des deux puissances a péché par sa base méme, puisque la décision
qui ferait peser sur la Gréce la valeur du matériel, ne pouvait se fonder
sur de simples prévisions, mais bien au contraire sur les résulials définitifs
de la guerre. C’est pour celte raison que le Minisire de Gréce a Londres,
répondant, en date du 22 Juin 1920, a la note du Foreign Office, écrivaiy
cect: «On this occasion my Government find it an opportune moment to
point out, that Greeceis still at war and that in these circumstances your
Lordship will realise the difficulty or rather the impossibility to arrive at
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present at a just conclusion, fixing the amount which my Government
have to pay. I have therefore the honour to bring under your Lordship’s
consideration the suggestion that the final decision on this matter should
be taken after the signature of peace with Turkey and the setilement of the
territorial questions concerning Greecey.

Cette objection a a tel point été considérée comme convaincante par
le Foreign Office que ce dernier n’est plus revenu, pendant siz mois et
demi sur le sujet en question. Ce ne fut qu'en Janvier 1921 aprés mon
départ du pouvoir qu’il s’en est saisi a nouvean, omdre 1 Kvpéovnois tod
». Totvapn, dmo iy wicow Ty mepumrdoewy E0fAmoay Svi elvar duarebewuévn
v’ dvayvoplon Tty Speldiy Ty mpoepoudvny amod TO molsuxov YAdv TO yo-
onynlév oo tijs 30 *lovviov 1919, eic & mepidaufdveror xal 6 ovinroduevoy
7jon ddxov tijc A xarnyoplag. Eig mpopopuapy diaxolvwow tijc Boeravixijc
&v > Abippaus moeaPelas dmo yoovoroylay 20 Adyodorov 1924 dvaypdpovrar T
dvre va 8&7jc: «The seltlement of accounts outstanding for supplies ect. prior
to June 30th 1919, the date on which British credits to Greece came to an
end, is governed by paragraph 5 of the Borne-Gounaris agreement of De-
cember 22nd 1921 which states (napazifevror ai oyetinal dtardews Tob agree-
ment xai 1) note verbale éaxolovfei ¢ £&fic). «The definite provisions of
this paragraph may be said to supersede or determine articles 1 and 2 of
the agreement of February 10th 1918 above mentioned which are, therefore,
no longer of practical effecty.

Oa. pol émrpari] va waparnoiow 6t 1 uerafd Borne xal I'otvagny cvupw-
via tijg 22 Aexeufolov 1921 oddauds dvarar vo. Oewondfj dvi dvtixaréornoe
(superseded) o dobpov 2 wijc ovupwviag tijs 10 Pefoovapiov 1918 dg dmo-
atnpiler 1) moopoguxnt) dtaxobvwaois s Boetavixijc mpeofelag év > Abjvaic. ‘O
». Todvagns, edptoxduevos mpd tijs dymviddovs xavacrdoews, v Ednuodoyet
dua Ty wofdovnoly Tov xal drvyds xal due vy “EAAdda év yéve, 1) dovnois T
Zvppdyov va xarafdlovw eis iy “Eildda 1o Slov T@v yonpaTixdy motd-
oewv, Tag dmolac elyov dvaldfer du Tijc ovupawvias Tijc 10 Defoovapiov 1918
xal 0wy va ebpy to péoa va moguolij yorjuara due va Opéyy Tov orpardy Tov
&jtnoe Ty ddeiay vo ovvouoloyijoy eis Ty ayogay tot Aovdivov ddverov 15
Exavoupvoloy Jwdy. “H ddewa 86d0n, AL dmo Tods Spovg:

1) 8w 1) “E2das 0o maonreito tijs xavafolfis ot xafvaregovuévov v ué-
oovg Tijc o Tijs *Ayylias dmeaynuéms motdocws 12 Exavoupvpioy Aoy
& Taw omolwy pdvov £:6.540.000 elyav moayuatinds xavafindij xai

2) v 1) “Eddas Oa aveldufavev dpiotindic tp dmoyoéwow Tijs wAnowuts
700 yopnynlévros adrij molepuinod VAxod.

PAM dvéd 1) ddewa 8080m, To ddveov Odv Empayuaromoujly, dmws fTo dAAwe
T& uowxdy 0udtL 8 djoxet va 0007 pdvov ddewa Tijc Bpetavixijc Kvfepmijoews
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Srwg 7o ddverov moaypuaromomli xava Ty Emoyny Exelvyy, Empene Ty gvvo-
poldynow adrod va dmeliuet xal va ovviora el Ty dyogar tod Aovdivov 4
adry Kvféomais. >AAX abry elyev dwaxnoidéer émaveidnuuévos dtu épdoov 6
Bacidevs Kwvoravrivos mapéuevey éni tot Opdvov olite &v gualyyiov oite &
aeldivioy (j0tvaro va yopnynfj éni motdoe gig Ty “EAAdda dro Tijs " Ayyilag.

Eiuae émopévwrg péfaros dv 1) Boetavinn Kvpéovnows 0 dvayvwolon 6t
Odv dbvaraw va. yivy nixdnois ijs ovupwvias Borne-T'otvaon, dud va Ocwondi
&1 frdvmoe 00 adrijc 1 dudrabis Tob doboov 2 Tijs cvupwvias Tis 10ns Pe-
Poovapiov 1918.

Elvar 42w te moopavés 6t mioa avayvdowos tijs minpwuis Tijs dlas
700 oAepuno® DAixod, yevouévny mpo Tijs dxvpdoews Tijs ovvbijxns Ty Xefodv
xal épdoov 6 EMmixos oTparos xateiye xal & Oodxy xal év M.’ Acly va émi-
duaclévra eic adtov o tijc ovvbijxne Tadtns éddepn, éyiveto ué Ty moovmd-
Oeow Gt 1) “EAdag Oa 8&1joyeto Tod modéuov ué tag edpeiag dagpixas maoaym-
orjoets Tijc ovvbijxng Exelvng xal oxomoy dxpfds eiye va éésvuevion Ty *Ay-
Ay Kvféowmow én’ EAnide 8t ofrw 0 éénopadileto xai 7 yonuarixy xai
7 dudwpartin) ovvdgour) adrijc rws xpatijoy SoioTids 1) “Ellas Ta mapa-
xwonbévra péon ravra. ‘O oxomos adros dév Empayparomoniln. “H “Elids
vy relinis vmo ije Tovoxiag xai éotepifn o tijc ovvdijxns vijs Awld-
g GAww Tdv edpedy mapaywoerjoewy ds Ti mapeiyey 1 pera tijs Tovoxiag
anbijan Ty Zefodw. *Eni ndéov, d¢ dmotélecua vijs modewuxijs drvylas, To
EMmind EOvoc Smep émi 30 o aidvas & eic Opdxny xal Mixpay °Actay
8Eeppulddln éxeillev, &va xal fuwov 02 Exatopudoioy avbodmwy, drorelodvrmy
odxn oixoyeveidw, mpoaijAlov eic Tov oTevor ydpov xpdrovs Exovros winbvoudy
& éxatou. udvoy xavolxwy, (nrody avéymy xal dotov xal yxardoTacw.

Oiawdrjmote dvayvwploes xal v dyévovro vijs dpeldis tijs dfias Tod mole-
pinot SAixod, dve 1) “Eldag éniotevey T, s amotédesua Tijs mageufdoeds
¢ eic Tov wodepov, Do EAdufave Ta émdinaclivra els adray due tijc ovvbij-
s 1@y Zefodv mlodaia Eddom tijs Oodxns xai tijc Mixpds *Adctag, dév §6-
vavrar va éumodicovy Ty “EAAdda peta tiy puxpaciatiay xaractoo@ny xal
mp Smoypapiy tis owbijxns tijs Awldmg, va otoaps] mods Tovg ueydiovg
TN ovppdyovs Tod moléuov xal va Tods eimy: «oi mooivmolécels Yo Tag
omotag pé 0wpicare Srdypewv va ods xarafdio Ty dElay Tod moleuxod
DAixod, Snep éyonoiuomoinaa xara Tod xowod Eyllood pereflaidnoay piluede.
Znrd va avabewpijoete Ty andpacty oag obupwva pé Ty ovupoviar Tot 1918,
Aaufdavovres g Pdow s Extiuijoedc oag 16 Télog ToD moléuov meds Ty
Tovpxiay Syt 76 télog 10D mOAéuov mds Tods dAdovg dvrimdlovsy. Advavrar
oi modmy peydior abpuayor tijc “Eilddog, dtvarar med mdvrwy 1) Bpetavien
Kvféovnois va aovnij va Adfn vn dyer Towadtyy aitnow;

Kai mpémer va onueiwdij dve 1 “Edlag Oa elye dixalwpa ve Cnrijon towadtny
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avaledonow xal dv dxdun oty é& dloxlijpov Nro dmedbuvog dua Ty TfrTay
™6 Ay Wiy s apalpdrov. Awdte 6 deldywy adlepov 0éy elumopet mapa
va dwampdrTy xal AdOy, éav O0¢ 1) “Ellag Oév eiorjoyeto eic Tov mélepov 0év O
duémoarre xal Adly mwoléuov. *Arda dbvarar 1) Boetaviey Kvféovnois va dmo-
atnolén bt 1) “Eldag géoer iy Sl 4] xdv 10 Papitepov uépos tijs edbdvng
e oy Erellodboay xavacToogiy;

Eig M.’ Actay petéfnuey Sy éx mowrofoviias pas, GAie xardmw moooxij-
gews tdv Meydioy Zvpudywv zai mpos éEvanoétnow cvpuayxod cvupé-
oovros. "Otu 0¢, épdoov eiyouey Ty dmootijobw Ty peydiov ovpudywy pag,
elueha eic Oéow va dwelaydyomusy émtvyds iy avareleioay fuiv évrolip,
anédeitev 1) amo tod Maiov 1919 uéyor Noeufoiov 1920 mogeia taw éxel
Eybpompatidn. > Al xava NoéuPorov 1920 ai éxloyai dv “ElAdd pé dmepd-
xovvay Tijc Kvfeovijoews xal énavépepav eis tov Dodvov tov Paciléa Kov-
oTAVTIVOY. i

Iworedo zal éyd 6t ai éxdoyai éxeivar fjoay mooiov wldmg tod “EAln-
vixod Aaod. AN wéoa lapovvtixd dév Smdoyovy dui Tov dadv todrov; Aweté-
Aev elg ovveyi] oyedov modeuov amd Tob 1912. Kai évéd 00 Slovs todg dAdovs
qvppdyovs 6 mélepos eiye teopariolij amo vov Nosufoiov 1918, 60 adrov
&Enrolodler axdun vov Noéufowov tov 1920. Kai Srav fowtduny xara
Exdoyuny meprodeiay mdte éni téhovg Oa reppatiolfj 6 mdlepos xai Oa yivy 17
amootodrevals, amipytomy 6tL 08y elpar eic Oéow va Gplow mpoleopiay dAda Ba
modéw o xallitepoy.

1Tdo0u dpaye Aaol, Eyovres peyatvrépar molirwaw dumeolay Tod EAAnpinod
Oc E0day Do Towaitas mepLoTdoels dudpoooy xai xalliréoay yijpov amo Ty
00 EAArirod Aaod;

"Enpene Jowwov pera ovumalods émexeias va xpllfj 16 opdiua tod “E.
Aaot. “H émeineia ality émefdiieto xal 00 dAdov Adyov. At el Tdv émaver-
Iuuévas diaxnovylévtoy oxomdy Tod peydlov molbuov 7o 1 acpdiioig
tijg éAevlcolas T@v wixpdv xpatdy. *Alda medTov yvdoiopa Tijs dvetaprnoiag
TadTns elvar 6 duxaiwpa Tot va Eyy 6 Aaog Ty xvféoynow Tijs Goeoxelas Tov-
Kai 6 “EAL. Aaos obupwva ué tas duaxnpdéers tadtas t@v oxomdy 00 molé-
pov évéuoe St elvaw Eledlepog v’ dvatopbyn Ty xvféomow xai va émavagéon
70y faciiéa Koveravrivov, 1) whdvy tov dév Empene va xplij pera téong ab-
oTNE6TNTOG VO TAY peydlwy cvuudywy Tov.

By mdon mepunrdoet o peydior odpuayol tov, éoovdrimore adoTneds xai
v Tov Expwav, dAlo Ti O0év Edixatotvro va modfovy maga va Tov dyxatalimovy
aforfinrov. Aév duxarotvto Suws xal va perafinfodrv eig Exfpdy Tov xai v
Bonbijoovy tov xowov Exbodv, Tiy Tovexiav, Srws tov xarafdly. Towabtny
Porfeway dmetéder 1) xatdoyeois T Exaropuuvoiny doa dpelday gl Ty “Ei-
Adda éni i Pdoe Tijs ovppwvias Tijs 10 Defoovapiov 1918. Towadtny mepar-
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répw Porjfeiay dmetéder TO yeyovos St yalluxa xal ivalixd mhoia magefialay
70y &x pépovs Tod “EAN. Zrdlov doxoduevor dmoxldeiouoy 1@y Tovpxindy maga-
AMaw xal dre 6 ordrog pas ovvelduPave ta mapafudlovra Tov dmoxleioudy
7hoia, ol y0éc oduuayor HElovy mag’ fudv va dmoldowuey ta aviinphévra
whoia xal va apijowuey Snows @ldoy els tov mpos Oy Bpov 16 xaracyehéy
Aalpeumdpror modépov xal va minpdowuey dmolnmdoes i Ty xard-
ayeow.

‘H airnouws fjudv Srwg 1j andpaocts 1 npbeioa dno tijs * Ayyrias xal T'alliag
xava “lodviov tod 1920 avabewonlfj éni tjj fdose T@v dmoteleopdrov Tod
awveyolévrog modéuov xal Tijc ovwbijxns vijec Awldms 00 1jc drepuarioln od-
cacTinds 6 wéiepos dua Ty “Eildda, elvar dmoldtws duxala xal mepl Tijs
wapadoyijs abrns 08y elumood v’ dupifdio.

Eivau &vdeyduevov udvov va mpootedfj 6te 1) “Eidas xabos xal oi Aoimoi
adppayor 0&v modxreitar va winpdoovy 6AdxAngov To meds Ty Mey. Boeraviay
x0éog Tww, GAAa mooooTor udvov adrod, doov dbvarar va xaldyy o ypéos
Smep 7§ Mey. Bostavia dvélafe va minodon moos iy *Aucouniy. Kal 6t
Emopbvas xal Tod yoéovs Tob myydlovrog éx Tijc dflag Tol modspuixod Axod
7mocgooToy pdvov Oa minodoy 7 “Elldg.

Towadty évdeyouévy avriponois ¢y xAoviler mavrdmaot iy déiav Tdv émi-
yewompdrov pov. *loyvoilopar dve Epevva «rijs yevixijs olxovouuxijs xal dnuo-
aqwovopxiis xataotdoens Tijc “EAlddoc» O’ dmodeiln 6ti dév elvar dlxarov v
EmPln0ij el adriy 1) aAnowur) 0008 uixpot xdv mooooTod Tis aflas T mo-
Aepuxo® Slixod. *Alda xal dv dmotelfj dvi, mapa Ty wepl ToD dvavriov memoi-
Onoty pov Towadty Epevva 0o amedelxvve Adyov ydow Sti ddvarar va winowbi
mocootoy 10 7) 209, éx tijc dElag adrod, udvov 6 mocoaTov ToiTo 0 Engeme
va ovvvmoloyollfj eic T0 ovvolov TAY cvupayx@dy yoedv meos Ty TAyyriay
dnwe edpelfj T6 mocoaTov Smep Exactos TV dpeldeTdy dpeldel va winoday.
To yobos Tovro 6 mpoepyduevor éx Tod yopnynbévrog molepuxnod Hluxod eivar
20€0¢ drarelody Vmo alpeow xai Odv ddvarar va dopoiwlfj moos Ta dAla dvau-
QuofitnTa yoén T@v cvupdywy, 0Bdé mpos T yobos Taw £ 6.540.000 Fmep
Gopelhopey xal fjueis éx tijc yoonynlelons fuiv mordoews dut tag év “ElAdd
danmdvas o moléuov, 0d0¢ mpos To yoéos fudv T6 mnydlov éx Tijc cvupwviag
7iic 19 Maiov 1919 Snmep elvar yoéos dvev meproptouotd émiomg.

“Ev émuyelonua Eyw dxdun v émixaleold rws dmootnetéw bt 1) dfla Tod
ToAepuxot TobTov Aot Oy dvvarar va Pagdvy iy “Elidda. “H I'eopavia
duaprotyros Tob moléuov Eyopijynoey apldvovs moTdoes xal eis yorjuara
xal eic modepunoy Doy mpog Tods cvuudyovs . A Tijg ovvbixng Ty
Bepoalluiv oi adppayor jwdyxacay vy eppaviay va éxywoijon els adrods
Tag dnatijoes s Tadvras. Eiva 68 dw tijc ovvbijuns ijc Awldngs, Aaupd-

>

vovoar v’ Gper 6t 1) Tovoxta, 1frrnbeioa xara tov méleuov dév fddvaro va
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avhééy eis o Pdpos Tijc mAnowmuiic Tob yofovs TovTOv, Eydoteay yewalopedvws
mpog adTy 1o & Adyw yoéos Tng.

Elvar almbés dre da todg lowmods ovuudyove tijc Iepuavias dév édjpln
Guotov péroov uéypr tovde. *Alda xal dua Ty Boviyaplay ifris dua tijc ovvbij-
xns tod Neuilly dmeyoedn va winodon Adyw Eravoobdaewy 2.500.000.000
0. y0. —éx T@v dmolwy 12.71 eiyov dvayvwoiodi ds avjxovra eig Ty “Ei-
Adda xal 61 du Tod doboov 2 Tijg dmopdoems Tod Zma Tod Erovg 1920— oi
peydior odpuayor Eafov med Evos xal fuicews Etovs To pérpov va meolopi-
govy odaacTinds T wAnpwtéoy v’ adrijc mooov el 500.000.000 Sidte Tiv
dmoholmww 2 duoexavopuveioy iy minowuny aéfaiav éni 30 GAa Ern. Kai
Suws 1 Boviyagla dév Snéoty xata tov mddeuov Eybouap eiofolny éni tod
&ddgovg g, ovoa 08 yewpyu) xat Eoyny ydoa éEfADey éx Tob molbuov pé
ayioras alnbis (nulas. >Evis 7 “EAdag 1rrifny uév mws 7 Bovdyagia xal
elde ov dumogundy s oTdlov élartoduevoy xard Tov wéleuov amo 880.000
Tévvovg eic 350.000 tévvovg, GAX dméory ovyyodvws Ty Povdyaguay eiofo-
Jap émi 0o T@v mhovorwrdrwy Emagydy g, Tijs *Avaroduxis xal Avtirjs
Moxedoviag, eig Ty modrny idlwg Tdv émolwy duarnonbeions tijs foviyapixijs
xavoyijs &mi 21, &tn 1) xatacroopy dmijole peydin dvé 50.000 xdrouxol
adrijs dxromobévres elc Boviyaptav anélavov éx t@v oreprjoewr. *Eni niéov
08 7 “EAdas dméotny T émi tod &ddpovs g ovgpony 11, Exaropuveiov
mooagtywy. Aév elumopet 08 va vvorjoy Tig dwarl mpos uév Ty Boviyaoiay
Enedelyln vowadty dmeixneia, mpogs 08 Ty Tovoxiav éyapioln 6AdxAnoor o
woos oy Leouaviav yoéos tng, 10 moospyduevov eive éx mpoxarafordv eis
qofpara eive éx modepuxod Sluxod, 1§ 0¢ “Erdas 0a dmeyoeodro va dmoddoy
iy Ty mpoxarafoldv els yorjpara, Ty wAnowuny T@Y 6molwy Oy dupi-
afnrei, xal Ty dfiay T00 modepuixod VAot Tod omolov 1) winpwur éfapra-
Tt 8x Tijg xatd T0 TéAog ToD moAéuov yevixijc olxovouxijc xal dnuocLOVOULXTG
HOTAOTATEDS TNG.

ITply Oéow Téoua els vy oviijtnow tadrny mboud va émixalesld iy
Tpocoyy Dudy ml uids axduy amdypews Tob (nrTijuaros.

Ava vo. eiaédOn 1) “EAdag els tov mddepor 00 GAwv g Tdv Svvduswy maga
70 whevpoy @y ovppudywy, oi Meydior Zdupayol tne dud Tév ocvppovidw Tijg
10 Defoovagiov 1918 xai 19 Matov 1919 avédafov va yoonyricovy &g adriy
mooxarafolas 850.000.000 yovedy podyxwy. Kard tods Gpovs tdw cvupm-
n@v TovTww «ces avances accordées en dollars, francs et livres sterling
destinées @ gager des émissions de la Banque Nationale de Gréce pour des
montants égaux, pourront, pendant la durée de la guerre, étre utilisées
dans la limite des besoins par des tirages sur 'un ou sur 'autre des Etals
préteurs dans le cas ow Uavoir disponible a Uétranger du Trésor Hellénique
et de la Banque Nationale tomberait au dessous de 100 millions de francs.
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Sixz mois aprés la conclusion de la paix le solde de ces avances pourra
étre utilisé sans les rertrictions de U'alinéa premier». Il était en méme temps
stipulé que «ces avances seront mises a la disposition du Gouvernement Hel-
léniquey au fur et a mesure de ses besoins, sur demande et sur 'avis con-
forme d’une commission financiére interalliée qui sera instituée a Athénes
et Uemploi de ces ressources degrait élre sui¢t aussi par une commission
militaire interalliée siégeant également a Athénes et qui, préalablement a
Poctroi des avances ayant pour objet I'organisation et U'entretien de I'armée
et de la marine aura fourni son avis a la Commission financiérey.

*Eni v Pdoer vadv ovupovidy todtov 1) *Edviey Toednela vijs “EAlddog,
el 1y 1) EMmpuay xoféovnois de Tod vépov Tijs 4 Ampidiov 1918, Sotis évé-
xowe (ratifiail) Tos ovpupovias Tadtas eiye perafifdoe Tas & adrdv dmar-
vjoeis s énl taw Kvfeowmjoewy M. Boeraviag, I'alliag xai >Aueouxis, fjo-
quoey 6 pipvag peta Ty ovvouoddynow Tijs elofvns pera tije Ieppavias va ooy
Toafiyuara avaldyws TdY avayxdv Tns, elye 0¢ ofrw odoer péyor s
1 Noeufoiov 1920 émi puév tov > Ayylixot Onoavoopviaxeiov £ 6.540.000 émi
0¢ o0 > Apeoinavixod dodddoa 15.000.000.° Eivitnoey énions 4 ° Elvixn Tod-
seCa va obpy xai émi tod I'allixod Onoaveopviaxciov due tag avdyxas Tng
&v Ti] yadduxf] ayood. *AAX 1) Tadduey) Koféovnois émexaléolin téte iy ma-
oéppPacty pov Srws émtiyw mage tijc *Elvixijc Toanélins xal mpdypate émé-
Toya va py el el T duecov moayuatomoinow Tig moTdocws a um
Ennoeaclij émilnuions 1 Tiur) Tod yarliucod podyxov.

Meza iy émorpopiy o0 Baoiléwe Kovotavtivov ai Zduuayor Meydia
Awvdpers énéfalav olxovouuxor dmoxdewsudv émi tijc “EAdddog. *Eni vjj fdoe
02 adrod foviidnoay va xarafdiovy ta dpeidueva Sm adrdv mpos Ty “EAldda.
Kai 1 uév Boeravixn) Kvféovnos dua tijs ovupwviag tijs dmoypapeions uetald
Borne xai I'ovvapn, meol fjic dutinoa dvotépm, énérvyer dnos maparndf
1) “EAA. Kvpéovnows vijc xarafolijc tod dmoloimov, due va dolf dn’ adrijs 1
Gdeta ovvouoloyijoews daveiov 15.000.000 lpdv eic iy > Ayyluap dyoody,
70 dmoiov, g EAEyln, 0év Emoaypatomonily. “H 6¢ I'alluxny Kvpéovnous fovi-
On olavdijmore éxnlajowow Tijs Ymoypedoews TadTne xal peto Ty dmoudxovr-
ow t0b B. Kwvoravtivov xai pera iy éxionuov dvayvdoiow tod véov év “El-
Adde xabeardtog. *AAAa T mepiepydTepoy elvar bt xal ai “Hv. [lokreia,
nwapaderypatioleioar dmo Ty Edpwmalov associés twv, Expway 8t 1) émndvo-
dog tot Kwvaravtivov éduxaioldyer xal adras va uiy xarafdlovy t6 vmélowwoy
@y dmeoynuévay S adtdv mpoxarafoliy.

PAMR 1) rpayeia petayeionows i “EAdddos éx uépovs tdv peydiov ovu-
pdyov xal associés tne 0év otauatd fws 06.

Zvyyodvers peta T@v cvppovidy tis 10 Pefpovapiov 1918 xai 19 Maiov
1919 % éddmpuen) wopéovmois elyev avaldfn drws 1 > Edvixr) Todnela tijc “EA-
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2ddog yopijynen s ddavewov eic Ty M. Bpetaviav xal vy I'alluapy Kvpéovnow
Tag dvayxaiag dpayuag o tas &v “EAAdde damdvag Ty Bpetavixdv xai I'al-
Juxd@v oroatevudroy Tod arparod Tijs *Avaroiis dwa to Frog 1918 xai todg £
wodTovs pipras tod Erovg 1919.

Zvvepoviln 0¢ bt To ddveroy TodTo Oa dmedideto ddo Fry pera Ty AqEw
@y éybipompakidv 7 xal modtepov dua ds 1) émxarallayn perald dpayuis
xal i > Ayyhueic Mpag 7) To0 podyxov Oa Epbavey eig 7o dpziov 7) Oa 7jro ed-
voixn dua tods daveloavrag.

Ta mooa ta omola oftw EdaveicOnoay dxo i ~Ebvixis Toanélne tijs
‘EAlddos avijiiov duwa pév iy M. Boeraviav eig dp. 116.946.333, dua 02 oy
Talliay el dp. 266.965.965, 1) ioov moaov podyxwy eis T6 dotiov. Kal 1) uév
Boceravixny Kvféormoiws érdjowoey dyxalpws 6A6xAngov 16 mosoy todro. “H
Lalduen) Suwg évis 5jpviln va xarafdly moos Ty “EArdda tag dmooyeleioas
mooxatafolras tdv 300.000.000 godyxwy, o Tijs dovijoews 0¢ TadTns dpnoe
wp Efveapy Todmelav tijc “EAdddog dxdivarov dwa ta Tpanmeloyoapudria
Ta 6roia dEédwoey aliry énl Tij fdoer Tdv dvortéom cvupondy, doveirar émi
aréov v’ dmodddon xal To ddvetov T@v po. 266.965.965, 1o dmoiov 1) P Ebvien)
Todnela wijc “EAAddos éxopifynoey el adtijy, d¢ ducarodoylay 68 Tijc dovij-
oews tadtne moofdider Sru Ty dpeldiy g moos Ty Todmelav ovuynpile
ué o alay tod yopnynbévros mpos Ty “Eidnpyuapy Kvféovnow $Aiuod mo-
Auov. Orw 0¢ évid 7 I'aldia dév éndijowoey axdun ta i dupiofnrodueva
206n e medg vy M. Bostaviav xal vag “Hy. Ilokiwelag émuéver va mhnowli
dua xaracyboews Tijs els yeioas s edpebeions idiwTixijc EAmpuxis meorov-
alag, ola elvar 16 ypéos adrijc moos iy *Evuey Todnelav Tijc “Eliddog,
00 dnaltnow xava tig “EAL. Kvfeowijoews aupuopytnoiuov Paciudryrog,
mooegoubvny 08 dmo molepixov Aoy Tod Gmolov ixavov uépos Exomaiuo-
soujln vmo ot “EAAgixot orparod dua Ty éxarpareiav eis iy Not. Pwooiay,
eic 7y 1) “EAdag émpayxdoln va perdoyn Owe va gavij edydototos moog Ty
T'aid. Kvféovnow.

Avrodpar eilixpwas, Kdpie “Yrovoyé, dtu avayxdalouar va éxbéow dlag
radras Tag évepyelag ai dmoiaw dmodewxviovy méoov oi Meydlor Zduuayor xal
associés adrijs énaxouerayeplodnoay iy wixoay “EAidda. AN tav Oa xpi-
veTe 0p1oTLeds TO Cijtnua av 1) dfia Tod moleuixot ixod, dmep Exoonyibn
elg iy “EAAdda dvvduer Tijs ovupovias Tijs 10 Defoovapiov 1918, mpémer va
Bagbvy advijy, moémer va Eyete On Syer cas Sr 1) uév “Eldas éEemlajowoe
moTds Ghas Tag dmoypedoes doag avélafe o Ty ocvupwvidy Tod 1918 xal
1919 xai St dvortvyds Oy dbvarar va Aeybfj 6tu € ioov motds dEemtAnodn-
cav &x pépovs Glwv tav Mey. Zvuudywv xal associés tne ai vmoyoedaels
dg oftou ¢ contre-partie avélaPov dmévavte tijc “EAddos dua tdv adrdy
CVUPOVLDY.
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B.

‘H é&la tijc devtépag xatnyoplag o dAixod Tob yoponynhévtos dvvdust vijs
ovupaviag tijc 19 Maiov 1919, dvéoyerar xava ©6 *Ayyluoy Onoavpopvid-
xewoy elg £:1.342.133. Aty 6év O pé dmaoyoljoy xabdlov didre dupdrepar
ai xvfegrijoeis ovupwvody 6tu 1) dpetd) ality dmotelel puéoos T@v dvacvuuay-
%@y yoedv ueta T@v omolwy O pvluslfj xai abry.

I

‘H dkla vijc voltne narnyoplag tob dhixod dvépyerar el £:362.964.—

Dans sa letire ci-dessus mentionnée adressée a M. Dioméde par Sir Otto
Niemeyer, celui-ci pour prouver que le matériel fourni apreés le 30 Juin
1919 serait payable au comptant invoque que la correspondance qui a pré-
cédé la conclusion de Uaccord du 19 Mai 1919, la Trésorerie Britannique a
insisté sur ce fait qu'elle accordait ce second credit (voir lettre Mr. Keynes,
10 Mai (1919), «on the understanding that it will be accepted as a final
settlement of the present situation and that there will not be any question of
further creditsy.

Qu’il me soit permis d’observer que dans sa lettre Mr. Keynes ajoute au
mot «créditsy la phrase «arising out of the military operations now happily
completedy .

En effet, la lecture de la correspondance respective prouve que les crédits
accordés au Gouvernement Hellénique par 'accord du 19 Mai 1919, visaient
la couverture des dépenses que la démobilisation de U'armée lui imposerait
(voir lettre de Mr Keynes, 31 Mars 1919). Le Gouvernement Grec, par
ailleurs, a en réalité considéré Uaccord du 19 Mai 1919 comme ayant défi-
nitivement réglé la question des crédits qu’il était en droit de demander
pour ses opérations militaires menées déja a bonne fin.

Pourtant, le matériel fourni aprés le 30 Juin 1919, n'était & aucun rap-
port avec ces opérations, la nécessité de sa fourniture ne s’étant fait sentir
que beaucoup plus tard. Lorsque le Gouvernement Britannique avait deman-
dé de mettre a la disposition du généralissime anglais a Ismidt, une divi-
sion de Uarmée grecque, aussi bien que quand les forces de Kémal étant
descendues jusqu’aux Dardanelles et menagant la liberté des Détroits, les
Puissances alliées avaient demandé a I’armée grecque de débarasser les alen-
tours de la Mer de Marmara de la présence des forces Kémaliennes, ce n’est
qw’alors que de Gouvernement Britannique nous a déclaré que nous pouyions
nous adresser a ses dépdts militaires pour tout le matériel de guerre dont
nous aurions besoin. A cette époque-la, le Gouvernement Britannique n’avait
nullement songé a ce que la valeur de ce matériel fit payée au comptant?
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Il n’a pas songé, non plus, a ce que nous nous chargions de l'obligation
d’un paiement ultérieur de sa valeur, comme il avait été prévu par les ac-
cords de 1918 et 1919. C’est qu’alors Uobjectif militaire intéressait les Grands
Alliés d’une fagon plus directe que la Gréce elle-méme. Comment la Tréso-
rerie Britannique peut soutenir aujourd hui que la fourniture de ce matériel
s'est effectue pour la Gréce dans des conditions plus onéreuses que celles des
précedents pour lesquels on avait prévu Uétablissement d’accords écrits?
Selon non avis, il est juste que ce matériel soit assimilé & celui visé par
Paccord de 1918, puisqu’il ne s'agissait de démobilisation, comme pour
Paccord de 1919, mais bien au contraire de poursuites d’opérations mili-
taires comme pour Uaccord de 1918. Dans tous les cas, ce qu’on ne pourrait
nullement soutenir, c’est que la fourniture de ce matériel ait été faite sous
la condition d’un paiement de sa valeur au comptant.

Dhdvaw eic 0 Tépua Tijs paxpds Tavtns émorolijs aioOdvouar To xalijxov
va Cyoijow Ghny iy émelxedy oag, %. “Ymovoyé, dua o uijxos xai Ty eilixpl-
veuay adtijs. *AAAa yvwoilete mboov 1 eloodog Tijc “EAAddos eic Tov mwdlepoy
7apa To whevpoy Ty Zvuudywy dnipoley dmotélecua Tis mpoowWmIXTS MOV
dodoews xal Empovijs. Kai Emouévwrs 0o dixaroloyijoete iy dywviay iy
omolay aioOdvopar un Toyov 8¢ auelsiag idueijs pov orjusooy 0év éxredif 1 dmd-
Oeoug adrijs Omo o ainbic tns pds, xal oBrw 0007 eic 1o éxxoeués LijTnua Tov
woAepuixod Yot Mo Emlnuia 6 adtiy. Eis totto mapaxald v’ amoddoete
xal T ufros tijc émotodijc xal iy levbegooToplay pé Ty émolay E5é0mxa
7e0g Vuds SAny pov Ty orépw.

Believe me, dear Mr. Churchill,
Yous sincerely,
Signé: E. Venizelos.
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MEMORANDUM

It would perhaps be useful to relate briefly the history of the war-debt of
Greece to her great Allies.

In October 1917, shortly after the defeat of Caporetto I came to Paris to
offer the general mobilisation of the Greek army in order to fight at the side
of the allies. Il should be noted that when making this offer I put forward no
claim of territorial concessions on behalf of Greece. Indeed I was aware
of the fact that the British and French Governments had already promised
Ttaly concessions which exactly affected the national aspirations of Greece,
and it was not my desire to make the position of the allied Governments
difficult by formulating such claims. I did not even wish to put forward
claims against Bulgaria or Turkey in order to avoid standing in the way
of an eventual separale peace with these two powers.

On the other hand, in order to facilitate Greece financially towards her
expenses for the war Great Britain, France and the United States accepted
to grant adeances to the former to following extent. — Great Brilain
£10,000,000 sterling, and France and the United States a similar amount
in francs and dollars, whilst at the same time Great Britain and France
were to supply us with the necessary war material.

According to the agreement which was concluded at that time «These ad-
vances in dollars, francs and sterling pounds destined to cover the issue
for equal amounts of banknotes made by the National Bank of Greece were
to be used during the war as need might be, by means of drafts on any one
of the lending states in case the credit abroad available of the Greek Trea-
sury and the National Bank would fall below 100 million francs, (par. 1
of the Agreement of the 10th February 1918).

«Sixz months after the conclusion of peace the balance of these advances
could have been made use of without the restriction of the first paragraphy.
(Par. 2 of the same Agreement). It was at the same time stipulated that
«these advances will be placed at the disposal of the Hellenic Government,
in proportion to its needs after demand and conformable advice of an in-
ter-allied financial commission to be set up in Athensy. The use of these
resources should also be followed out by a military inter-allied commission
also sitling in Athens and which, prior to the granting of the advances, hay-
ing as object the organisation and the upkeep of the army and the navy,
should have given its advice lo the financial commission.

In fact the whole of the amount of these credits, advanced to the Greek
Government by the National Bank of Greece in accordance with the agree-
ments of 1918 was spent on the basis of several decisions of the aforesaid

336



AYO EHIZTOAEZ-YIIOMNHMATA TOY EA. BENIZEAOY

two commissions. Further, on the basis of these agreements the National
Bank of Greece, to which the Greek Government had transferred their claim
on the Governments of Great Britain, France and America, by the Law
of April 1918 ratifying the said agreements, began six months after the
conclusion of peace, to draw drafts according to its needs and had already
drawn in this way and up to November 1st, 1920, on the British Treasury
for the sum of £6,540,000 and on the American Treasury for the sum of
$ 15,000,000. The National Bank sought equally to draw on the French
Treasury for her needs in the French market. But the French Government
at that time asked for my intervention with a view to obtaining from the
National Bank, as I did obtain, that it should not insist on the immediate
realization of the credit in order to avoid any prejudicial influence on the
rate of the french exchange.

By a subsequent agreement of May 10th 1919 the Government of Great
Britain and France undertook to increase the advances, Great Britain by
two million pounds sterling, and France by 50 million francs.

After the signature of Armistice with Germany when we were hoping to
be able to begin demobilising, Greece received a very pressing request, espe-
ctally so from Mr. Clémenceau to dispatch for the sake of allied interests
two Greek divisions to the South of Russia whence they came back six months
later. Shortly afterwards Great Britain, France and Russia requested Greece
in the interests of the Allies to send troops to occupy Smyrna. Greece comp-
lied with these two requests of the allies, although not without many hesi-
tations as regards the former.

It should be mentioned here that when the Turkish army adeanced one
the Sea of Marmara in the spring of 1920 thus putting the freedom of the
Straits in danger, the British Government asked that the Greel army should
advance and secure the freedom of the Straits by expelling the Turkish Army
and also occupying the Eastern coasts of the Dardanelles. At the same time
the British Government further asked for a Greek division to be placed un-
der their orders by us in order to safeguard the Ismid peninsula which had
been menaced by the Turks.

The division in question served under the orders of the British Comman-
der-in-Chuef from July 1920 to March 1921. Of course all the cost for this
period was borne by Greece for the said division.

However, after the signature of the Treaty of Sevres Greece was compelled
to hold a general election in which the Government presided over by me was
defeated, in consequence whereof King Constantine returned to the throne
of Greece.

It was the distinct right of the Greel people to cast their votes in the sense
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that they did since one of the principal aims of the Great War, as was re-
peatedly proclaimed by the Allies, was to affirm the right of self determi-
nation of the small States, and the principal expression of self determination
is certainly to be found in the fight for each people to have the Government
of ils own choice.

These elections undoubtedly constituted a political error on the part of
the Greek people — But how many extenuating circumstances cannot be plead-
ed in favour of this people. It had been in an uninterrupted state of war
since 1912. While all the other allies were through with the war as early as
November 1918, for the Greek people, war was still going on in November
1920, and when, on an electioneering tour, I was asked as to when the war
would end and demobilization be proceeded to, I had to answer that I was
not in a position to give a date but I would do my best.

Are there many nations much more experienced in political life than the
Greek people who would, under such circumstances give a different and a
sounder vote than the one cast by the Greek nation? The Allies should there-
fore have been lenient in judging the Greek people for this vote. But however
severely they wished to judge it, they were entitled to do no more than to
leave the Greek people thenceforward unasided to carry out the war with Tur-
key, which after the armistice of Mudros the former remained involved in,
as a result of having carried out the task entrusted to it by the Allies.

But they had no right to stand up as its enemies and to help the common
foe, Turkey, to defeat it — Such a help was granted to the enemy by the se-
questration of the millions that the Great Allies owed to Greece by virtue of
the agreements of February 10th 1918, and of 1919. Such further help is
also to be found in the fact that French and Italian ships violated the blockade
of the Turkish coasts, established by the Greek fleet. When the latter captured
the vessels violating the blockade, these Allies of yesterday demanded of us
to release the captured ships, to allow the contraband of war seised by us
to reach its point of destination and to pay heavy indemnities for the seizure
of the contraband of war. Moreover one of the Allied Powers proceeded,
before general peace was concluded with Turkey, to a separate Agreement
with her, whereby this Power undertook to support Turkey in the overthrow
of the Treaty of Sevres.

When all this is borne in mind it cannot possibly be demanded of Greece
that she should pay any amount whatsoever in respect of war material, at
least that part of which is covered by the Agreement of February 1918.

Indeed it would be strange that the Allies should insist upon payment
of the value of war material supplied to Greece which was used against the
Common foe, since they dispensed Turkey, and to all intents and purposes
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Bulgaria, not only from payment of the value of war material granted to
these powers by Germany, and which was used by them against the Allies,
but also from repaying the very advances made to them by Germany for the
carrying out of War.

In fact, according to article 251 of the Treaty of Versailles «L’Allemagne
s'engage a transférer aux Puissances Alliées et associées toutes ses créances
sur I Aulriche, la Bulgarie et la Turquie et notamment celles qui résultent
ou résultérent pour elle de Uexécution des engagements qu’elle a pris envers
ces Puissances pendant la guerren. And according to art. 62 of the Treaty
of Lausanne «la Turquie reconnait le transfert de toutes les créances que
U Allemagne, U Autriche, la Bulgarie et la Hongrie possédent contre elle con-
formément a Uarticle 261 du Traité de Versailles etc. Les autres Puissances
contractantes conviennent de libérer la Turquie des dettes qui lui incombent
de ces dettes».

It is true that up to this time no similar measure has been taken as re-
gards the other allies of Germany. But in the case of Bulgaria also, who by
the Treaty of Neuilly has been obliged to pay for reparations 2,500,000,000
GOLD francs, 12.7 %, of which had been recognised as belonging to Greece
by virtue of article 2 of the Spa decision of 1920, the Great Allies without
even consulting us, took a measure three years ago reducing effectively the
sum to be paid by her to 550,000,000 seeing that the payment of the remain-
ing sum of 2,000,000,000 had been deferred for thirty years. And this while
the possibility has never been considered that Bulgaria could be asked to
pay the sum owed by her for war material and advances in cash made by
Germany, which claim the latter has transferred to the Allies.

1t is therefore difficult to understand how while such leniency was shown
towards Bulgaria and while Turkey was gratified with the cancellation of
her entire debt to Germany deriving either from advances in cash or in war
material, Greece should be obliged to refund, not only the advances in cash
but also the value of the war material, the payment whereof depends on her
general economic and financial situation at the end of the war.

Real justice would demand that the former Allies of Greece should display
in her case at least the same amount of leniency as was shown to their for-
mer enemies Bulgaria and Turkey, by cancelling the sum granted to her
in cash advances and the value of war material supplied for the purpose of
carrying out the common struggle, all the more so as the war ended in victory
for the Allied Powers and defeat for Greece, abandoned by her Allies, with
the direct consequence of the unprecedented uprooting of an important pro-
portion of the Greek nation from the land which they inhabited for thirty
centuries.
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However Greece does not even ask to be treated by her Allies with the same
indulgence as their enemies. She only asks that in virtue of the Agreement
of 1918, which she fully carried out and which the Allies only partly ex-
ecuted, the latter should surrender any claim for the war material applied
under this Agreement.

In the conversation which took place on May 31st at His Majesty’s Trea-
sure, Sir Otto Niemeyer supported that it was tmpossible to claim from
Bulgaria payment of her war debt to Germany considering that she had
been subjected to the payment of reparations which did not allow her to pay
her war debt over and above the amount of reparations due by her. But as
has already been stated, considering that the payment of reparations has
been reduced to 550,000,000 gold francs at 5%, interest, Bulgaria will pay
in respect thereof up to April 1933, a sum which starting in 1923 from
5,000,000 gold francs annually rises up to April 1933 to 10,000,000 gold
francs per annum and only thenceforward is raised to 43,395,336 gold
francs.

Whereas Greece pays for the refugee loan as from 1925 an annual sum
of £950,000 and will have to pay for the service of the supplementary refugee
loan from next year onwards an annual sum which, added to the service of
the already concluded refugee loan will be about equal to what Bulgaria will
have to pay only after April Ist, 1933.

To this remark of mine Sir Otto objected that whereas Bulgaria pays
these sums abroad without having any advantage in return, we have the ad-
vantage that by means of the loan our refugees will one day become a pro-
ductive element — However I cannot very well see the point of this argu-
ment. The refugee loan was raised by us for the purpose of establishing the
refugees and relieving the Treasury from the burden of their upkeep and
freeing the State from the social and political dangers which would exist
while this question remained unsolved. On the other hand with the assistance
granted to the refugees, a whole generation will hardly suffice for these to
recover the standard of life which was theirs before they were compelled to
flee from their homes as a result of the disastrous issue of the war.

Contrary to this Bulgaria never sustained such a catastrophe as a result
of the war as to have to heal so serious a wound. (of course she too has a
refugee problem but the number of her refugees does not reach 1 [15th of the
refugees in Greece) — Neyertheless both Greece and Bulgaria will have to
export about the same amount of gold, the latter for reparations and the former
on account of the loan which was used for the establishment of her refugees.

Moreover in order to appreciate the financial position of the two coun-
tries the following should also be borne in mind.
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Bulgaria remained at war only 37 months (August 1915 to September
1918, when she demobilized and although defesated did not have to face any
foreign invasion. Moreover being an essentially agricultural country her
national economy did not suffer severely from the war, while on the other hand
she benefited during the war by the rise in price of agricultural products.

As against this war lasted 80 while months for Greece (October 1916 -
June 1923). During this period her mercantile marine was reduced from
880,000 tons to 350,000 of which 460,000 were sunk by submarines. Two
of her richest provinces Western and Eastern Macedonia suffered enemy in-
vaston. In the latter Bulgarian occupation lasted for two and a half years
and the destruction there from has been very extensive, while 50,000 of the
deported inhabitants died in Bulgaria of privation and hardship. Moreo-
ver Central Macedonia served as a theatre of war to the Allies for three
years. And, as a crowning of her misfortunes Greece sustained the flocking
into her territory of a million and a half refugees.

At last in order to judge how much greater leniency the Allies displayed
towards the financial obligations of Bulgaria to them than towards those of
Greece it is necessary to add this. After Bulgaria had, of course, interrupted
the service of her external debt during the war, she resumed same after the
war but not before having obtained of her French creditors that they would
be satisfied with the payment of 349, of the sum really due. Greece, on the
other hand, both during and after the war effected the service of her external
debt with scrupulous regularity without any reduction of the amount thereof
as was the case with Bulgaria.

Provided, therefore, that our request that the value of the war material
coming under the agreement of February 1918 should not be charged against
us, the balance of the war debt of Greece to Great Britain is made up of :

Principal £ 9,377,779
Interest up to 31st March 1925 2,959,254

£ 12,337,033

Deducted the amount of damages caused by British Expedi-
tionary forces in Macedonia, amounting plus interest to £ 1,816,882

Leaving balance due up to March 31st, 1925 of £ 10,620,151

Proportion payable on the amount thus made up

Monsieur Tsouderos, in his note dated 26th May 1926 suggested that on
the amount of our debt thus cleared up, we should pay a sum in proportion
to that which Italy will pay for the clearance of her war debt.
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Indeed no one could contend that the paying capacity of Greece is the
same in proportion to that of Italy. Italy is a Great Power and we are but
a small people.

Italy issued from the war victorious and we, defeated.

Italy has a budget which ts not only balanced but also shows a conside-
rable surplus, whilst ours shows an tmportant deficit notwithstanding the
heavy taxation imposed.

Ttaly has not to face the grave question of refugees which we have to cope
with.

His Majesty’s Treasury argue that, the Italian debt being a very heavy
one, a proportionate amount could not be claimed from that country to that
which can be claimed of us, our indebtedness being far smaller. According
to the Treasury it must be found how much Italy and how much we can
afford to pay regardless to the amount of their debt or ours.

A similar basis which would completely ignore the amount of the debi
would not be just, espectally as it leads to the following inconsequent con-
clusion that, were the Great Powers to have carried out fully their obligations
to Greece under the agreement of 1916, in this case the debt of the latter being
bigger we would have to pay less in proportion than what we shall now have
to pay, when owing to the reluctance of the Powers to carry out their full
obligations to Greece the external war debt of the latter is smaller.

However, even if such a basis were to be laid down the proposal, of the
Treasury that we should pay more, in proportion, than Italy would be quite
unjust. The extent of the injustice would be better demonstrated if it were
borne in mind that for her war debt to England, at present amounting to
£ 570,000,000 Italy will pay over 62 years in all £ 272,008,000 or 47,72 9,
on her aforesaid debt. Whereas for Greece’s war debt — which according to
the figures given by the Treasury amounis to £ 20,000,000 in round figures,
and as we claim only to £ 10,620,000 after the deduction of the war mate-
rial of 1918, — we are asked to pay in 62 annual instalments altogether
£ 35,650,000, i.e. on the present amount of our Debt, 177 %, according to
the figures of the Treasury and 3389, according to our own, in other words
nearly four times or six times as much as Italy in proportion.

In order to arrive at a proposal of such a solution the Treasury firstly
base themselves on our population.

Such a basis, according to which, our population being 6,300,000 and
Ttaly’s 42,000,000, the wealth of Greece or rather her national income and
therefore her paying capacity is in respect to Italy as 2 - 13, is quite unfound-
ed as is apparent at first sight. That this contention ts unfounded becomes
even more apparent when it is remembered that on this basis we shall be
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made to pay much more than what we should have had to pay if we had
come out of the war victorious, on account of the fact that through our de-
feat our population increased by 1,500,000 refugees.

In the second place His Majesty’s Treasury take into account the budgets
of Greece and Italy in order to find out the respective paying capacity of the
two countries (Revenue of the Italian budget for 1925-1926, £ 169,000,000
(Lire 20,5000,000,000) and of the Greek budget £ 19,261,000 (Dr.
6,100,000,000) Proportion 2.17).

This basis is unsound and leads to wrong conclusion. Because owing to
our defeat we were compelled to intensify the taxation of the country to the
utmost limit and we will therefore pay for our war debt more, in proportion
than if we had emerged from the war victorious and had not been made, to
press our efforts of tazation to the very uttermost point.

But even in case the basis put forward by His Majesty’s Treasury were
to be taken into account again the result would not be such as the Treasury
maintain.

Indeed when speaking in similar cases of the paying capacity of a country
one means the capacity of this couniry to export abroad annually, from the
surplus of its national income, a certain quantity of stocks or values. On
the basts laid down in her agreements with Great Britain and the United
States for the funding of her debt, Italy will export annually for the service
of her external debt approximately :

Up to the year 1930 £ 5,033,000
» oy o o» 1940 » 6,800,000
»oy oy o» 1950 » 7,930,000
» oy v o» 1960 9,657,000
and only from 1960 onwards will she have to export a larger sum.
If we take into account the population, as is done by His Majesty’s Treas-
ury, Greece would be capable of exporting annually :
Up to the year 1930 £ 756,000
» » » » 1940 » 1,021,000
» ooy o» 1950 » 1,200,000
» ovoo» o o» 1960 » 1,434,000

Were we to go by the budgets she should be capable of exporting sums not
differing substantially from these already mentioned.

However Greece already disposes annually for the service of her external
debt in gold.

1) In £ sterling 3,170,000

2) In french francs 22,875,000
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She further has to provide for the service:

1) of the supplementary refugee loan

2) of her share of the Public Ottoman Debt

3) of the necessary sum for buying out the Macedonian railways.

We do not even mention the service required for the water supplies of
Athens, the reclaiming of the marshy lands in Macedonia, the indispen-
sable completion of our railways.

A mere glance at these figures ought to be convincing as to the fact that
if in the case of Italy it was considered that she could not be burdened with
a bigger percentage for the repayment of her external debt, Greece should
be considered as being already so heavily burdened that she is not in a po-
sition to carry further burdens for the repayment of her war debt and the
whole of her war debt should be cancelled, as was done for Bulgaria and
Turkey.

But we would reach similar conclusions if we were to compare Greece,
not with Italy but with Bulgaria whom it would be more appropriate and
just to compare Greece to.

Before the war Bulgaria disposed annually of 39,000,000 gold francs
for the service of her external debt. And although she was obliged, in virtue
of the Treaty of Neuilly, to pay £ 90,000,000 sterling on account of repar-
ation the Allied Powers decided in 1923 to substantially curtail same as
aformentioned (page 6). Considering on the other hand that for her pre-
war debt Bulgaria obtained a reduction of the service thereof to 34 %, only
of the sum paid before the war, Bulgaria in conslusion actually pays an-
nually for her debt in gold 22,000,000 gold francs. Moreover the annual
payment up to the year 1933 will mot exceed 26,000,000 gold francs, and only
as from 1933 onwards will the annual payment rise to 33,500,000 gold francs.

When one compares this amount disposed of by Bulgaria for the service
of her external debt, to the sum already provided by Greece and to what
she will have to provide for on account of the new refugee loan and towards
her proportionate share of the Public Ottoman Debt, one would again find
that even if the whole of her war debt were to be cancelled the Powers would
still have displayed greater leniency towards their former ememy than to
their former Ally.

We reach these conclusions by taking as a basis the very same elements
as the Treasury make use of to find out the paying capacity of Greece.
Monsieur Tsouderos is submitting herewith a separate memorandum which
gives all the necessary data for judging the financial resistance of Greece,
and from these it will be seen how severe it is to consider —as we have al-
ready accepted that it should be considered— that we shall pay for our war
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debt, a proportionate percentage to the one which the British Government
has accepted, to receive in payment for Italy’s war debt.

It must be noted that by receiving from Greece for her war Debt a pro-
portionate percentage to the one received from Italy the British Government
would be in fact receiving a much bigger percentage in proportion. Indeed
if the British Government had fully carried out its undertakings towards
Greece under the agreement of 1918 and had paid to the latter the amount
of £ 12,000,000 in full, then our debt to the British Government, pulting
aside the war material covered by the agreement of 1918 would amount
today to :

1) for principal ... £ 14,857,779
2) for interest .. ... £ 3,590,221
Total .... £ 18,448,000

And considering that the instalments which Italy accepted to pay to England
on account of her war debt if capitalized at 59, will represent for Italy
143[1000 of the sums really due by her, it follows that we too ought to be
charged a similar percentage for the repayment of our debt — Thus the
British Treasury which loses nothing for the impaid share of the credils and
interest i.e., an amount of £ 5,640,000 x £ 1,200,000 = £ 6,640,000 would
really receive from Greece 66,73 9, and sacrifice only 33,27 9, on the whole
amount which if had undertaken to credit Greece, if of course interest is not
counted from now onwards, as is the case with Italy.

Expenditure for the water supplies of the
Capital and the reclaiming of marshy land
in Macedonia

I also deem it necessary to reply to the remarks made by Sir Otto Nie-
meyer in the course of our conversations at the Treasury regarding, besides
other expenditure of the Greek Treasury, expenditure caused by the water
supplies of Athens, the reclaiming of marshes in Macedonia and the exten-
sion of our railway lines. No one can question the urgent nature of these
expenses. Already before the war the water of the aqueduct of the capital was
absolutely insufficient, and in September 1914 an international competi-
tion was being carried out for the construction of a new aqueduct. Owing
to the war the construction of this aqueduct did not materialize. But as a
consequence of the war and of the influx of refugees the population of Athens
and the Piraeus which before the war amounted to 300,000 inhabitants rose
to 800,000 and the question of the water supply for this population became
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a truly tragic one. Under these circumstances one cannot understand how
we could be criticised for providing for the water supply of the capital or
for reclaiming the marshes in Macedonia without which the 800,000 of
refugee population established there would have been decimaled, nor even
how we can be censured for the extension of our railway system.

Without the urgent consiruction of these works the successful establish-
ment on our lerritory of the 1Y, million new inhabitants could not possibly
be achieved, nor could Greece continue to bear her heavy obligations abroad.

Criticism of such expenditure is on the other hand all the more unjustifi-
ed as we did not invoke same in support of the view that through this ex-
penditure the paying capacity of Greece was reduced and we expect on the
contrary that when these works are completed this paying capacity will be
strengthened rather than diminished.

Conclusions

In view of the foregoing considerations I am led to propose that, relin-
quishing all claims on the value of the war material covered by the agreement
of 1918. His Britannic Majesty's Government may see their way to accept
on the balance of the debt of Greece payment of a percentage proportional
to the one accepted by them in payment from Italy.

In any case it should be noted that the position of Greece, even in the event
of the question of her war debt being settled according to her views, is a par-
ticularly difficult one. The British Government could help us in this dif-
ficult position without in any way burdening the Budget if it were to arrive
at the decision of guaranteeing, in full execution of the obligations assumed
by it through the Agreement of 1918 — in favour of Greece the raising on
the British market of a loan of an effective amount of £ 5,460,000 which
is the unpaid portion of the £ 12,000,000. This sum would be affected to
the further settlement of the refugees under the same conditions as the re-
fugee loan, under the supervision of the League of Nations, and in the event
of any part thereof being left over this could be used compulsorily by the
National Bank for strengthening of gold cover of forced circulation. And
if @ similar solution were reached with the American Government as well
the whole amount of the loan thus to be concluded might go towards the same
purpose, a basis for the definitive strengthening and stabilization of our
monetary circulation being thus put. It goes without saying that all adequate
guarantees would be provided for the service of such a loan by the interposi-
tion of the International Financial Commission.
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HORNE-GOUNARIS AGREEMENT

The Horne-Gounaris agreement does not free the British Government
from the obligation of paying the outstanding balance of £ 12,000,000. In
virtue of this agreement Mr. Gounaris “undertakes to make any payment
that may be necessary to the National Bank of Greece out of the proceeds
of the loan or loans to be raised in Great Britain in order to secure the assent
of that Banl to which the Greek Government has ceded its claims under the
agreement mentioned below ; and subject to such assent the Greek Govern-
ment waives all claims to receive any further advances out of the credit of
£ 10,000,000 provided for in the agreement of 10 February 1918, and also
waives all clatm to receive any advances out of the credit of 2,000,000 pro-
vided for in the further agreement of May 1919.

Constdering that the loan for which the permission mentioned in the
Horne-Gounaris Agreement was granted never malerialized and that the-
refore heither did the National Bank receive the equivalent of the credits
ceded to her and resulting from the agreements of 1918 and 1919, the Natio-
nal Bank also never consented nor was its consent sought for the surrender
of these credits to which Mr. Gounaris subscribed only conditionally, i.e.,
on condition of the Bank being previously satisfied.

In conclusion, may I be permitted to observe that independently of all
other points of view which I have exposed before, in supporting that more
should not be claimed from us in proportion than from Italy, I hold the
firm belief that in so doing England has even a direct financial interest to
help Greece to recuperate financially.

British tmports to Greece which in the years 1919 and 1920 rose to
£ 16,800,000 and 15,534 200 respectively and which in the following three
years fell, exactly an account of the abandonment of Greece, unasided, to
her own means to less than £ 3,000,000 again, began to rise from the year
1924 after the Treaty of Lausanne to £ 5,147,000. And although I am not
in possession of statistical figures for 1925 nor for the current year I have
no doubt that this improvement is gradually increasing. England has no
interest to secure a few hundred thousand annually by showing herself in-
tractable and unjust towards Greece thus placing the financial future of
this country in jeopardy, to the detriment of her commerce with Greece.

It might be added that by showing itself generous to Greece the British
Government is not going to create a precedent which her other debtors might
invoke. Only Greece, among the allied powers, emerged defeated from the
war without one being able to advance that she was the only or even the one
mainly responsible for her defeat. Nor does she on the other hand ask for
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any more than the carrying out of the promises given to her and displays
absolute bona fides in accepting that her paying capacity should be consider-
ed proportionate to that of Italy.

May I be permitted to conclude with the remark that after the return of
King Constantine the Allied Powers treated Greece with such severity and
injustice that I am entitled to expect that in the settlement of her war debt
they will treat her in a greater spirit of justice, displaying towards her if
not all the amount of leniency which was shown to their former enemies
Bulgaria and Turkey, since Greece was during the war their ally and not
their enemy, at least part of that mildness.
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