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Evyaprotieg

H de€aymyn kot teMkd 1 mepaimon g S1O0KTOPIKNG STPIPNG amoteAel pa enimovn,
poakpd aAAd cvyxpOveg emowodounTikn eumepio. POAvovtag 6To TEAOS TNG GLYYPAPNG TNG
OBOKTOPIKNG LoV STPIPNS, GLVEINTOTOINGA OTL ATOTELECE TOV KAPTH TPOCOTIKOL OydVOL
oAAG KOl GLUVOPOUNG KOl LTOCTHPIENS avOpOTOV, 0ToVG omoiovg BEA® va ekPpdowm TNV

EIMKPIVI] OV EVYVOUOGVVT).

Apyikd, 06w va guyaploTiom tov emPAémovta TG STPg Hov, AVOTAnp®T)
Kodnynm «. Morwaddpov téeavo, yio v molvtun Pondeta kot kabodynon tov Katd
dugpkela OAoV otV TV ¥pdvev. H acteipgutn Kot amdAvta ethkpivi) S140€0m ToL Yo toyvpd
EMGTNUOAOYIKT] KOl VYNAOTATOL €mMmEOOL akadNUaiKn Kobfodnynon, o oOdAoyoc kot m
ONUIOVLPYIKY KPUTIKN TNG OOVLAEWIC MOV, OmoTéAecov kaboploTikol moapdyovies yio v

nepaiwon g STpPng pov.

Elpot evyvopwmv ota péhn g eE€TacTikng enttpomng g otatppng pov, Kabnynm «.
Xdaiko I'edpyro kot tov Avaminpot| Kabnynm k. Kefdpk Hila yio t1¢ supoviég toug 1060

o€ OEp0TO OIKOVOUIKNG TOAMTIKNG OGO Kot G€ OELOTA OIKOVOUETPIKNG OVAALGT|G.

[dwaitepec evyapiotieg avikovy Kot 6ta vOAoUTo LEAT TNG EMTAUEAOVS €EETAGTIKNG
emrponng, Kabnynm k. KéAia Xpnoto, Kabnynt k. Zduta Apioteion, Enicovpo Kabnynm
K. TCepepé Nwkoroo kot Enikovpo Kabnynt k. Zrvpountpo Elevbépro.
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Kepdrow 1: Ewsoyoyiki] Tomo0&Tnon Tov avTIKEMEVOL TG
owaTpipig

1.1 Eiwooywyn

Ta tedevtaia ypdvia Exovpe yivel LAPTVPEG CNUOVTIKAOV OALOYDV GTN ONUOCIOVOLIKN
KOl VOLUGHLOTIKT] TOALTIKT] TOV KPoTOV-UeA®V TG Evpwlmvng. Bacikdg 616x0¢ TV moMTIKOV
aVTOV £ival 1 EMTEVEN LOKPOOIKOVOUIKNG 6Ta0EpOTNTOGS KOt 6TAOEPTIS OIKOVOULKTG OVATTTUENG
HE TAVTOYPOVY LELMOT TNG OVIGOKATAVOUNG TOV €l60dnpatoc. H owovopiky| moAttikn ackel
ONUAVTIKY ETIOPOOT) GE SIAPOPES LOKPOOIKOVOULKES LETAPANTES OTIMG GTO YPEOG, TNV avePYia,
10 AxaBdapioto Eyyopro Ipoiov kot v enévovon. Ewdikd 6cov agopd v Evpwlmvn 10
2oppovo Ztabepodtrog kot Avamtuéng (X.2.A.) mov €xel vmoypapel and TIC YOPES UEAN
VILOYOPEVEL GE BVTEG TOLG GTOYOVG TOV Bl TPEMEL VoL LINPETEL 1] OUKOVOULKT] TTOATIKY. Bookn|
mpdheon tov L.X.A. glvar 0 GLVTOVIGUOG TNG ONUOCIOVOMKNG TToATIKNG otnv Evpwldvn

TPOKELUEVOD Vo, EMLTEVYOEL OMpocilovopikt| medapyio.

Apketol Opmg  empaveic  otkovopoAldyor €xovv  apgiofntiost  €vbémg v
OTOTEAEGLATIKOTITA TOV LVUPDOVOV OGOV apOopd To LETPA dNULOGIOVOUIKNG TOAITIKNG TTov Oa
TPENEL VO, EPAPUOGHOVV 0ALG amd Ta TVPA TNG KPLTIKNG OeV €XEL KATAPEPEL VAL SLopHYEL OVTE M
E.K.T. AMy® g VOLUGUATIKNG TOAMTIKNG oL akoAovBel. Avth 1 éAdetyn opogpmviag mnydlet
amd TNV adLVOUIO TMV OKOVOUOAGY®V VO ONUOLPYGOVY UOVIEAN TTOV Vo UTopovV Vo
TEPLYPAPOVY TKOVOTOINTIKA TOV TPOAYLOTIKO KOGLO LE OTOTEAEGLOL TTOAAEG EUTEIPTIKES LEAETEC
VO KOTOANYOUV GE€ OVTIKPOVOUEVO GULUTEPACHOTO Yo TO UETPO ONUOGIOVOUIKNG KoL
VOUIGHLOTIKNG TOATIKNG OV Bl TPETEL VAL EQUPIOGTOVV GE KAOE mepicTao.

H éAMewyn ovvtoviopod g dnpoctlovopkng moltikng oty Evponn copupdiier o
dPopeTIKODG PLOUOVG avamTuéng kot avepyiog petald Tov pedav g Evpolovng kot ot
eBvikég apyéc Exovv TV AP €VOVVN TG dloyelplong Tov dNUOGLOL YpEove. OemPNTiKd, TO
2XA Oa énpeme va dac@arilet 0Tt To ONUOGLO XP£0G Tapapével PLOGILO Kot OTL O VTOLATOL
otabepomomtég Ba Tovdvouv o owovopio mov Bpicketor og Veeon Kot Ba eEvytaivouv Ta
ONUOGLO OIKOVOULKA, £TGL DGTE VO EACYLOTOTOLOVVTOL Ol SIUKVLAVGELG. ZTOYX0G AOITOV Tov XA
elvar va emPdrel meploptopols ot dNUocieg domaves oe eBvikd emimedo, aAld M amovsio
pnyovicpmv eréyyov ex pépovg ¢ Evpomaikng ‘Eveoong pmopel vo odnynoest telkd ce

OVIGOPPOTLES TOV TPOVTOAOYIGHOV UE YOPOUKTNPLOTIKN TtepinTwon v EALGSa.
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H EALGSa avtipetoniler o cofapn kpion tov dnuociov ypéovg and to 2009 oto
mAaiclo g omoiag kpidnke amapaitnn n owovopkn vrootpiEn and to Atefvég Nopopatikd
Tapeio (ANT) tov Mdwo tov 2010. ‘Extote €yovv €@oppOcTEL OVO TPOYPALULOTO
ONUOGIOVOUIKNG TPOCOPUOYNG Kol TAPOAO 7oL LANPEE UEI®ON TOL  ONUOGLOVOLKOD
EMEIPNATOG Ol GUVETELES TNG OMNUOGIOVOUKTG Euyiovong NTav apvnTikég KabdS o Tpoidv
cuppikvoddnke oto 21,8% Kot 10 1060016 avepyiag Eemépace Tig TpoPAsyels g Evpomaikrg
Emitponng ¢tdvovrtag 6to mocooto tov 27,5%, to 2013.

ZNUovTiKO pOLo 6T SUOPP®CT] TOV LLOKPOOIKOVOLKOD Ttepaiiovtog otnv EALGSa
exToC amd T0 KpATog dtodpapatilel Kot To YPNUATOTIGTOTIKO GVGTNLLO0, TO OO0 T TEAEVTAIN
xPOVia avtipeTmmilel coPapd mpofAnuata Plociudtnrog Adym TG YPNUATOTICTMOTIKNG KPioTg
aAld Ko TG Kpiong ypéovs. EmmAéov o oloéva av&avopevog aptBudc tov tpamel®v mov
YPEOKOTOVV €YEL KEVIPIGEL TO EVIAPEPOV TMV AVOADTAOV OVOPOPIKA LE TNV EKTIUNOT TOV
KIVOOVOV TOV OVTIUETOTILOVV 01 TpATECES. TO GVYYPOVO OIKOVOULKO TEPPAALoV Ta Tpamelika
WpHHOTO KATEXOLY 10104TEPO POLO KABMG UITOPOLV VO EMNPEACOVY TNV ATOTEAECUATIKOTNTO
NG VOMUGUOTIKNG TOMTIKNG HEC® Opdpv KavoAMdv. 'Eva adivapo ypnuatomictoTiko
cvotnua Ba £xel ¢ amotédecspa tn LEl®ON TV BETIKOV EMOPACE®V GE TEPITTMOON EPAPLOYNG
H0G ETEKTATIKNG VOUIGHOTIKNG TOMTIKNG €K pépovg ™ Evpomraing Kevrpikng Tpanelog.

H 6swpio Tov kovadiod tov tpamelikod dovelsHoD €0TIALEL OTO TOS OAAAYES OTO
emtoKia ETMPEALoVV TNV TPOGPOPE TV daveimV €K LEPOVS TOV TpATECDOV VD T TEAEVLTAIN
POV divetan €U@act 6To YEYOVOS OTL 1 OMOTEAEGUOTIKOTITO THG VOULIGUOTIKNG TOATIKNG
eEaPTATOL KO 0O TA YOPOAKTNPLOTIKE TOV TPOTECKOD GLGTNUOTOG Kol TNV KOECT AL TAV GTOVG
KIVOUVOLG. ZUVETMS 0L LETAPOAN TOV YOPAKTNPIGTIKMOV OVTMV, OTIMG Y10 TOPASELY Lo OAANYN
TOV TPOTOL LTOAOYIGLOV TV TPOPAEYEWDV Y10 EMCPOAN OAVELD [LE GUVETELN VO, OTOTILAOVTOL
SLPOPETIKA T OAVELD TTOVL KaTEXEL 1] TPpAmela aALA Kot Ta KEPOT oL Ba £xel o1 d1dfeom g
Y TNV KAALYN TOV KEQOAOLOK®OV OTOLTCEMY, AVOUEVETOL VO LETAPBAAAEL TNV TpoBupia TV
tpomeldV vo Tapéxovv véa ddvela. Avtd onuaivel 6Tt av Ady® pog VouoBEeTIKNG aALOYNG OTO
AoyloTikd ocvomnuo v Tpomel®v ot mpoPréyelg avEnBovv onuovtikd, Oo pewwbel m
dvvatomta mapoyns véwv dovelowv otnv owovopio kot Oa avénbovdv ot Kivovvor mov
avtipetonilovy ot Tpdmelec.

Mw amd T1g onuavTikoTtepeg oAAayEG mov €Aafe yopo To TEAELTOiO YPOVIDL GTO
tpamelikd Kot Oyt pévo ovomnua, elvar n voBétmon tov  Awbvav Ilpotimov
Xpnuatootkovopkng [TAnpoeopnonc. H epappoyn toug avapévetol vo ennpeqcel GnUovTiKa
ta Oepeldon peyédn tov tpaneldv Onwg aneikoviloviat 6TiG AOYIOTIKEG KATAGTAGELS KLPIMGS

AOY® NG E100Y®YNG TG £Vvolag TG DA0YNG a&log, 1 ool S1aPEPEL OVGLOOMG AT TNV OPYN
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TOV 16TOPIKOV KOGTOLG ToV £pappolovtay £mg tote amd 10 EAANvKo [N'evikd Aoyiotikd Xyédo.
Yvykekpyéva to Aebvég Aoyiotko Ipotvmo 39 avapéverar vo PLeTaBAALEL GNUOVTIKA TNV
QMOTIUNOT TOV YPTLOTOOIKOVOUIKMY TEPLOVCIOKMY GTOLEIDMV KOl TOV VTOYPEDCEMY TMOV
tponeldV Ol OMOIEG OMOTEAOVV TO UEYOAVTEPO LEPOG TMV OIKOVOUIKMY TOVS KOTOGTAGEWDV
emnpealovtag pa oelpd amd AoYIoTIKEG LETAPANTEG OTMG TO PELOTE SLaBEGILN, TA YPEOYPOPQL,
TO TOPAYWYO, KOL TO OQVELQL.

Avopewspfnmra n vioBémon tov AILXIL  oavopévetar va  Peltiovost 1
GLYKPLIGIUOTNTA TOV OIKOVOUIKADV KOTAGTAGEMV TapEYOVTAG £TGL KOADTEPT] TANPOPOPTON GTO
EMEVOLTIKO KOWO emtuyydvovtag €16t opBdtepn Kotavoun tov SabEcIumy TOpOv oTnV
owkovopio. Ao v GAAN pepld Opmg d0ev glval Alyotr avtol mov oyvpilovtal 0Tt AOy® ™G
EPOPLOYNG TOV KOVOUPYI®OV AOYICTIKAOV TPOTOHT®V TO KEPOT TV Tpamel®dV va gppavifovrol
peyoAvTEpa KOTA TIC TEPLOOOVG OIKOVOLIKNG AvONoNg Kot kpdtepa o TEPLOOOVG VPECTG LE
amotéAeca va TPom®BoHV TNV YPNUATOOIKOVOUIKT acTAfE Kot Vo avEAvouy Tovg Kivdhvoug
KaBdg evieivouy TV TPOKLVKAMKOTNTA TOV TPOrelIK®V KePO®OV. AVTO fTaV GAA®GTE KOl £val
amd TO EMYEPNUOTO TOV LIEPUOYADOV TNG TOAMOTEPNG €QPAPUOLOUEVIS KMOTKOTOUUEVNG
vopobBeaiog tL OnAadn N teEAELTALO TPOTYOYE TNV OLAAOTOINGT TV KEPOIDV KUPIMG HECH TNG
ONUIOVPYIKNG AOYIGTIKNG.

Kobott n eloodoc pag yopoag omv Evpoldvn cvvemdystor v amoAsw v
VOUIGULOTIKNG TOATIKNG, 1 omoia aokeitan mAéov and v E.K.T., dev onuaivel amapaitmra 1t
dgv Ba mpémel va AneOel vTOYN TPOKELUEVOL LI YDPO-UEAOS VO LTOPEGEL VAL EMTOYEL AVATEPOL
0QEAN am’ OTL HOvo pe TNV Aoknon g OMpoctovoutkng motiknig. Av kot n E.K.T. dev
AapPaver Tic anmoedoelg pe Paon ta peyedn pog xopas-péAovg oAdd pe Pdon o GuVOMKA
dedopéva OAmv TV yopov ™s Evpolovng, Oa eiyxe evdwoeépov va egetdlape Kot toco Ha
Ntav oxoémpo va eneppaivel oe mepintwon mov Kamolo kpdatoc-pérog Ppedet oe devn Béon. O
GLVTOVIGUOG TNG VOUICUOTIKYG Kol ONUOGLOVOUKNG TOAMTIKNG Thovoloyeitanr o1t pumopei va
TPOGPEPEL TEPICCOTEPA OQEAN amd TNV Eexwplotn epoppoyn Kébe pog moMtikng. AAAG Kot
TéAL To epmElpkd amoteléopata 0dNyoHv HAALOV o€ amdkAon Tapd o€ CUYKALOT ATOYEMV.

To Baoikd epyoaireio PEG® TOL OTOIOL AGKEITOAL 1) VOLUGLOTIKT TOMTIKY] £IvVOiL TO EMTOKLO
pécm Tov onoiov petafdrietar n tposeopd Kot n {Rnon yprnatos. Ot avotépw PeETOPOAES
emmpedlovy TNV TPAYHOTIKY] OWKOVOpio, HECH SoPOp®V KavaAl®dy. XTtnv avaivon pog Oo
€0TIAGOVE GTO TOTMOTIKO KAVAAL GTO 0010 Kupiapyo pOAO Yia TN LETAOOGT TNG VOULGLOTIKTG
TOMTIKNG Katéyovv ta Tpamelikd wpovpata. Ta televtaia xpovia AOY® TV TOAD YounA®V
EMTOKIMV TOL EMKPOATOVV N TEPALTEP® UEIWGT TOVG OEV ATOPEPEL OPEAT] Y10L TV OLKOVOpiaL L

arotédecpa 1 E.K.T. va éxel otpagel oe un ocopPartikd epyoreio moATikng Ommg ivar yio
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TOPASELY LA 1 TOPOYN EKTAKTNG evioyvong o€ pevatotnto (Emergency Liquidity Assistance —
ELA) mpoc 1o TOTOTIKA 10pOUOTE, UNYOVICUOD HEGH TOL OToiov £ovV ETMPEANOEl Kat Ot

eMvikég Tpdmelec.

1.2 Artioloynon epevvntixod Osuarog

H «xpion ypéovg mov Efomaoce omv Evpwlovn €xet avénoel 1o evilapépov tmv
EPELVNTAV AVOQOPIKA LE TNV GCKNON NG ONUOGLOVOMIKNG TOMTIKNG KaODS 1 teAevTaio
ackelton Egyoplotd and khbe kpdartoc-pérog. IMorodtepeg épevveg eotialov 610 MO 1M
Onuoctlovopikny oMtk Bo dmoel mONoN otV owovouion Kot TV amacyOANcT oAl dgv
AGupavay VoYM TOLG TO VYOS TOL YPEOVE TO OTOI0 OMOTEAEL OEGUEVTIKO TTOPAyOVTO Yo TNV
doxnon g (Alesina et al, 2002, Blanchard xou Perotti, 2002, Burnside et al, 2004, Gali et al,
2007, Fatas ka1 Mihov, 2005, Marcellino, 2006, Ramey kot Shapiro, 1998). EmnAéov, ot
ePlocoTEPES Epevveg eoTialovy oTig Hvopéveg ITolreieg (Blanchard ko Perotti, 2002, Burriel
et al., 2009, Canzoneri et al., 2002, Favero ka1 Giavazzi, 2007, Perotti, 2002) evéd eAdyioteg
elvar avtéc mov avoAvovv TV emidpacn NG ONUOGLOVOUIKNG TOMTIKNG OTIC YMPES TNG

Evpoldvng.

H EXLGda 6Ttmg paivetol Kot amd 10 KoTOTEP® Sdypapa £xel ToV VYNAOTEPO AOYO
xpeovg mpog A.E.IL. o omolog ayyilet to 178% tov A.E.IL. ywo to €toc 2013 evd axorovOel 1
Itadia kot  Ioptoyario ot onoieg Eemepvovv to 120% tov A.E.IL.. Emopéveoc mapovoidlet
EVOLAPEPOV 1 YP1ION ONLLOGLOVOUIKNG TOALTIKNG TPOKEUEVOD VO LEIWOOVV TOL EMTEDD TOV YPEOG
HE TNV EAGYIOTN SLVATH GLPPIKVMOCT TOV TPOIOVTOG Kol TNG omacyOAnons. Me ) yprnon Hog
Kavotopovg pebodoroyiog mov epappdctre apyud omd tov Uhlig To 2005 yio tn diepgvvnon
G EMOPACGNS TNG VOUICUATIKNG TOATIKNG Kot €v cvveyeia To 2009 and tovg Mountford ko
Uhlig yio TNV 0NHOGLOVOLUIKT TTOALTIKY, diveTal 1 dSuvatOTNTO Vo S1EPEVVIICOVUE EUTEIPIKA TNV
doknomn g ONUOGIOVOUIKNG TTOATIKNG TOVTOYPOVA KOl Ot TN HEPLA TV SOTOVAV OAAG Kot
TV £6000V. Ol TEPIGGOTEPEG EPEVVEG TTOV EYOVV YIVEL EMG TOPQ £dVaV EUPaon ite LOVO 6TO
OKEAOG TV €000V, €lTe TOV SUMAVAOV AyvODVTOG OTL 1 ONUOGLOVOUIKY TOMTIKY] a.popd

AmOPACELG TOL AQUPAVOVTOL TOVTOYPOVA KOt Y10, TOL G000 KO Y10, TIC SUTAVEG,.

Avdypoappa 1: Xpéog Tpog GuVoALKO TPoidv € T0c0GTo Yo emAeYIEVES YDpes TNS Evpawldvng
yw t0o £10¢ 2013.
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IIny": Eurostat.

To péyebog tv ONUOGIOVOLUK®OV TOAALATANGLOGTMOV OCKEL OTUOVTIKY EMiOpOOT GTNV
QMOTELECUATIKOTNTO TNG ONUOCIOVOUIKNG TOMTIKNG. AlOQOPETIKA GVOTOTIKG GTOLED TOV
TPOLTOAOYIGLOV, €1TE OO TN HEPLA TOV EGOO®V €lTE O TN HEPLA TV dUTAVAOV, dSVVATOL VO
petafaiiovy To péyebog g emidopacns g ONUOGLOVOMIKNG TOMTIKYG. 26TOC0 PEXPL GNUEPOL
EMAYLOTEG £PEVVEG £XOVV EGTIACEL GTO KOTAAANAO LETYLLO OTLLOGIOVOKADV HETPOV TPOKEYUEVOD
va emtevyfel ONUOVTIKY HEIMOT TOV YPEOVG HEAETAOVTOG TAVTOYPOVO KOl TNV EMIOPACT] TOVG
610 mPoidv kol Vv amoacyoAnon. H epappoyn tov Ilpoypoppdtov Anpoclovoupikig
[Ipocappoyng amoTéAece EVOLGLA TG EPEVLVOG LLOG TPOKELEVOD VO LLEAETTCOVLE OLOLPOPETIKA
oEeVAPLO. OMLLOGIOVOUKTG TTOATIKNG KOl TS SLOPOPETIKA ONUOGLOVOUKG HETPOL dVVATOL VO

LELOCOVY TN YPOVIKN OBPKELD TNG VPECTG TPOGPEPOVTAS TOVTOYPOVA AVAKOVPIOT OO TO
VYNAS ¥pEOG TOL PEPEL T YDPOL.

ZNUovTikd OpmS poro o1 otafepomoinoT Tov 0IKOVOUIKOD TEPPAAAOVTOG EKTOC Amd
TN ONUOGIOVOULKT TOMTIKY] 0oKeL Ko 1) VOpopatikny moMtiky. EEEywv podo oto pnyaviopd
petdooong g terevtaiag £xovv ta TPOmeCKa 1WOpHLATO SIOUEGOV TOV OTOIMV TAPEXOVTAL
ddvela og 101wTeG Kot emyelpnoelc. Ewwd oty EALGSa o Pacikdtepog ypnuatoddtg tov
EMYEPNCEDV OALG KO TOV VOIKOKVLPL®OV gtvar o Tpamelikd dpopata 6mme eoiveTot Kot omd
T0 KATOTEP® Tivaka. [Ipénet vo onpetdcovpe 0Tl ov Kot 6€ amdAvTo péyedog ta davela Exovv
onupewwoel Ttmor katd v mepiodo 2010-2013 evrovtolg Ady®m peyoddtepng peimong tov

A.E.IL o Adyog tov daveimv mpog 10 A.E.IL. mapovsialetar onpavtikd ovénuévog Emetto omd
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10 2009 kar avépyeton o€ 116% 1o onoio kotavépetor kKotd 63% oe voucokvprd kot katd 53%

TPOG EMYEPNCELS.
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Inyn: Tpdamela g EAAGSOG

Ta xopakTnPLoTIKA ToV Tpamelikod GUGTHUOTOC Kol 1) £KOEGN VTMOV GTOVE KIVODVOLC
emnPealovy TNV OMOTEAEGUOTIKOTNTO TNG VOMGHOTIKNG ToAtikng (Angeloni et al., 2003,
Ehrmann et al., 2003, Altunbas et al., 2010) Ot tepiocdtepeg Epevveg Exovv emkevipwbel 610
TG UETAPOAEG TNG VOLUGHOTIKNG TOMTIKNG ennpedlovv Ta Bepeiddn peyédn tov tpaneldv
L& CUVETELDL VOL TTOPOUELOVVTOL GAAOL TTOPAYOVTEC TTOL EMNPEALOVY TIG AOYIOTIKEG HETAPANTES
Ommg Yo mopaderypa pe petafoln g tpanelikng vopodesioc. Ewdwdtepa n epappoyn véwv
AOYIGTIKOV TTPOTL®V 1] NG YPMHOTOOKOVOUIKNG KavoTopiog, AOYy® TV UETOUPOADY OV
EMUPEPOVY GE LA GEPA 0O AOYIOTIKES PETOPANTEG emnpedlovy TV Ttpobupia TV Tpareldv
oV mapoyn daveiwv (Loutskina kou Strahan, 2009, Hirtle et. al, 2009, Altunbas et al., 2010).

H vwobémon tov AILXIL to 2005 and 11g eAAnvikéc tpdmelec €xel petofdidret
0LGIMONDGS TO TEPLEXOUEVO TOV AOYIGTIKOV KATAGTACE®DV TMV TPUTECDOV AGY® TOV CNUAVTIKOV
dtapopav toug pe 10 EAANviko IN'evikd Aoyiotikd Zyédo mov epappdlovtay puéypt T0Te. Av Kot
ta AIIXIT €govv odnynoel 6TV OUOIOHOPPT OTEIKOVICT TOV AOYIGTIKOV KOTOOGTAGEWDV

€VTOUTOLS OPIoUEVOL EpELYNTEG T BE@POLV LITEVBVVA Y1 TNV OENGT TG TPOKVKAIKOTNTAG TOV
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TPOTECIKOV KEPODV UE GLVENELL TNV aOENOM TS YPNUOTOOIKOVOUKNG O0TAOE0G KOl TOV
Kvdvuvou tov tparnelmv (Angklomkliew et al. 2009, Borio kot Lowe, 2002, Craigie ko1 Munro,
2010). T'ia v amotignom tov KvdHVoL ¥PNGUYLOTOLOVVTAL GLYVA dLAPOPa LEYEON HETPNOTG
TOV KIVOUVOV G GUVOLAGHO pE Ta BepeldOn peyédn tov Tponeldv OT®G ATOTLITIMVOVTOL GTIG
hoyoTikég Kataotdoelg (PAEre petald dAlmv: Beaver, Kettler, & Scholes, 1970, Brimble &
Hodgson, 2007, Chun & Ramasamy, 1989, Elyasiani & Mansur, 2005, Mansur, Zangeneh, &
Zitz, 1993, Salkeld, 2011). Av ka1 o1 gpguvntég £xovv avoidceL S1eE0OIKA TNV EMIOPACT TOV
AIIXII omnv a&ia g emyeipnong (value-relevance) (Barth, Landsman, & Lang, 2008, Iatridis,
2008, 2010, Karamanou & Nishiotis, 2009, Iatridis & Rouvolis, 2010, Morais & Curto, 2009,
Swartz & Negash, 2006) n enidpacn tovg ctov kivovvo (risk-relevance) dev éxel AdPet
déovca TPOGoy. LVVEN®MSG VIO dlepegvvnon etvat 10 epdTHA Kotd toéso tar AIIXIT €xovv
odnynoetl oty ovénon 1M pelwon Tov KvdOVOV oTtovg omoiovg ektifevtar ot Tpameleg
ovuPdArovtag €161 otV HETABOAN TNG 6TOOEPOTNTOG TOL YPNUATOTIGTMOTIKOD GUGTHLOTOG KO
NG OMOTEAECUOTIKOTNTOG TG VOUIGHOTIKNG TOALTIKYG.

H évtaén pag yopog omv Evpoldvn cuvemdystor v am®AE0g €K HEPOVS TV
VOUIGUOTIKAOV 0pYOV NG XDOPAS TNG VOLUGUOTIKNG TOAMTIKNG KE OmOTEAEGHO O POAOG TNG
tedevTaiog £xel mopapeindet 66ov apopd v enidpacn g otig yopes g Evpwldvng (Chen
etal., 2013, Chung et al., 2011, Baumeister ka1 Benatib, 2013, Gertler xon Karadi, 2011, Weale
kot Wieladek, 2016). TloAAég ydpeg OpmG AOY® ONUOGIOVOUIK®OV TEPLOPIGUAOV  Elvar
VIOYPEMUEVES VO, EPapUOLOVV TPOYPAUUATA ONLOGIOVOUIKNG TPOGOPLOYNG LE OMOTEAEGLOL VOL
gvieivovtol ol mECES 6€ POCIKE HLOKPOOIKOVOIKG HeYEDN. Mo EmEKTOTIKY] VOLUGHOTIKY
TOMTIKT] EVOEYOUEVMG B0 LTOPOVCE EVIGYVOEL TNV OMOTEAEGLATIKOTNTO TV ONUOGLOVOLK®DV
TOMTIKOV DGTE VO, ATOPELYETOL 1] VYEST GE LOKPOYPOVIo opilovTaL.

g avtidpaoT TG YPMUOTOTIGTMOTIKNG Kpiong aAld kot g kpiong ypéovg n E.K.T. éyet
epopurocel dpopa cvpPotikd kot pn cvuPatikd epyaieio mpokeévov va dtatnpndei n
61afepATNTO TOV YPNUOTOTICTOTIKOV GUOGTHUATOS. XT0 GLUPOTIKA HETPO GLUTEPIAAUPAVETOL
N uetafoAr] tov emrokiov evd ®g pn ovpPotikd Bewpodvtal ta PETPO TOL EXOVV MG
amotédeopa ™ petafoin tov peyéBovg tov oroyiopov ¢ E.K.T.. ITowo ouwg sivor 1o
KatdAAnAo epyoieio mov Bo mpémer vo XPNOWOMOMGEL DCTE v peyloTomombel n
OTOTEAECGUATIKOTNTA TNG VOUICHOTIKNG TOMTIKNG To epd@TNUO o0TO £YEl OMOGYOANCEL
npoceata apketons epeuvntég (Christiano et al., 1999, Smets ko Wouters, 2003, Muscatelli et
al., 2004, Peersman, 2011) 6yt 6pmg o€ ydpeg oL £apudlovy TPOYPELLULOTE OTLOGIOVOULKTG
npocapuroyns. EmmAéov, ov mepiocdtepeg €pevvec €xovv gotidosl oe ovuPatikd pETpo

voutopatikng moltikng (Bernanke kou Blinder, 1992, Strongin, 1995, Bernanke kot Mihov,

14

Institutional Repository - Library & Information Centre - University of Thessaly
19/04/2024 05:34:38 EEST - 3.18.213.123



1995, Christiano et al., 1999) evod n enidpaon pun ocvuPoatikov pETpov Exel EEKIVIGEL va

amacyoiel Tovg epevvnTég LOMG mpocpata (Peersman, 2011).

1.3 Xkomoi kou atdyor g O10TpIfng

ATO TV TPONYOLUEVT] AVOALGT TPOKVTTOLY OPIGUEVA EVAOYO EPMOTNLOTO TO, OTTOLN

KaAeitol vo amavtinoetl 1 Tapovoo SatpiPr 6To TopéN TG ONULOCIOVOUIKNG KOl VOLUGHOTIKNG

TOMTIKNG KOOMOG Kot 6TOV Tpameliko TOpEN ZVYKEKPIUEVOL:

[Toto petypo dNUOGLOVOLUK®V HETP®V EIVOL TEPIGGOTEPO OMOTEAEGLOTIKO YiaL TN LElOT

TOV Yp€ovg Aappdvovtag vTdyn TV EMISPACT] TOV ACKEL GTO TPOIOV KoL TNV avepyia,
[Too eivar 10 péyebog TV ONUOGLOVOLUK®OV TOALOTAAGIAGTMOV  OLOPOPETIKAOV
GLCTATIKAOV GTOLYEIMV TOL TPOVTOAOYIGHOV;

H epapuoyn tov AIIXIT éxer cvvieléoel omn PeAtimon g mAnpoeoOpnong v
EVOLAPEPOUEVOV LUEPDV;

Kot 160 1 epappoyn tov AIIXII £xel 0dnynoetl o€ avENOT TOL KIVOHVOL GTOV 0TToio

extifevron o tpamele;

‘Exet petafinbel n amotedeopatikdtnTo TG VOUICUHOTIKNG TOMTIKNG AOY® 1TNG

epappoyng tov AIIXII;

Mmnopet 1 copfotikni 1 un COUPOTIKY VOUUGHOTIKY TOATIKY Vo Bondnoetl xdpeg mov

Bpiokovtot o€ TPoypapaTe OMLOGIOVOUIKNG TTPOGAUPLOYNG;

["a va amavinBovv ta mapandve epotiuata Oo Tpénet vo emtevyfodv ol TapaKdaTw cTOYOoL:

[Ipdtov, Ba mpémel va ektiunBel n enidpoon TOV GLVOMK®OV UEYEODY TOVL KPOTIKOD
TPOLTOAOYIGLLOV KOl GTN CLUVEYELD VO, EKTIUNOEL 1] EMOPAOT TOV EMUEPOVE GLOTATIKADV
TOV GTOLYEIOV TPOKEWEVOL Vo amoavBodpe yloo to péyebog g emidpacng Tovg o€

Baocikég pakpootkovokés LeEToPANTEG.

Agbtepov, Bo mpémert va ektyunBovv ot kivovvor otovg omolovg extifevtol Ta
APNUOTOTIOTMTIKA 10pOHOTO KOl 6T cLvEXELn va dlepguvn el 1 emidpaon tov AITXIT

OTNV GLGYETION TOV AOYIGTIKOV HETARANTOV Kol TOV KIVOHV®V.

Tpitov, Ba mpémel va eheyyBel epumelpicd N AMOTEAEGUOTIKOTNTO TOV GUUPATIKOV Kot

un cupPoTiK®V EPYUAEI®V TNG VOUUGHOTIKNG TOMTIKNG S0Tnp®OVTOG TOLTOYPOVO GE
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€QOPLOYN T0 PACIKO GEVAPLO TNG OMNUOGIOVOUIKTG ToATIKNG. Ta amoteAéopata ovtd
Oa pémel vo cuykplBodV LE TO ATOTEAEGUATO EQOPUOYNG LOVO TNG ONUOCIOVOUIKNG
TOMTIKNG (MOOTE VO Omo@AVOOVUE Yo TNV OTOTEAEGUOATIKOTNTA TOV UETPOV TNG

VOUIGULOTIKNG TTOALTIKNG.

1.4 A16pOpwan e diazpific

Ot otoyor ¢ dSatpPng Ommg axpifog opioctnkay mponyovpéveg kabopilovv kat v
duapBpwon g dratpPnc. Ta dVo TpAOTO KEPAAALL TNG EPEVVOAG ATOTEAOVV EEXMPLOTEG EVOTNTESG
T0 cvUTEPAGHOTA OU®G TOV 0moimV pag BonBodv va aEl0A0YNCOVLLE KAl VO EPUNVEVGOVLLE TO

OTOTEAEGLLATO TOV TPITOV EPELVNTIKOD oG KEPAAQIOV.
To mp®dTO KEPAANLO OOTELEL LaL E1GAYMYT| GTO AVTIKEIPEVO TG dtaTpiPms.

210 Oevtepo  KkePOAOO €EETALOLUIE TN LOKPOOIKOVOUIKY EMIOPOCT) TOV GCLGTOATIKMV
ONUOGIOVOUIK®Y TOMTIKOV oty EAAGSa. T va yiver katavonty mn emidpoon 1ng
ONUOGLOVOUIKNG TOMTIKNG GTO TTPoidv, TV avepyia Kol 1o ypEog Topovotdlove apykd To
BepnTikd VTOPabpPo TOV ONUOCIOVOUIKAOV LETPMOV, GTI GLVEXELN KAVOVLE [0 OVOGKOTNON
ot PProypaeio avapopIKa He TNV OTOTEAEGHOTIKOTNTO TOV SOTOVOV Kol TOV pOPOV GE
Baocwkég  paxpootkovopikés  petaPAntéc.  Axolovbei M moapovciaon Ttov  Pocikdv
OLKOVOUETPIKAOV LEBOOOAOYUDY TTOV YPTGLLOTOLOVVTOL Y10 TNV EKTIUNOT] AVTAOV TOV EMOPACEDY
Kot TEAOG €QapUOLOVUE OLOPOPETIKA GEVAPLO OMILOGLOVOUKNG TPOGAPLOYNG TPOKELEVOD VL

eMEYEOLILE TNV AMOTEAEGHOTIKOTITOA TV EPAPHOLOUEVOV SNIOGLOVOUIKAOY HETPOV..

270 TPiTo KEQPAANLO OLEPEVVOVLLE TOL YOPAKTNPIGTIKA TOV Tpamelkod cLGTHOTOC 6TV EALGSO
Kot Katd 1o €xovv petafindel Adym g epappoyng tov AIIXIL Ilpw ™ mopovcioon twv
EUTEIPIKAV OGS OTOTEAEGUATOV YIVETAL OVOPOPE GTOVS TPOTOVG LETPNONG TOV KIVOOV®V TOV
QEPOLV TOL YPNUATOTICTMOTIKA GUGTILLOTO KO GTIV avAyKn TG AoY1oTIKNG Tumonoinong. ' Eneita
TPOYWPOVUE GTNV EKTIUNGN TOV KIVOLVOV OUTOV KOl TI GLOYETION TOVG UE T BepeAidon

peyetn tov tpanelov mpv Kou petd v gpappoyn tov AIIXIIL Z1dyog avtod tov Kepaiaiov

' Ta amoteléopata g Epeuvog anTod TOL KEQAANiov dnpoctendnkoy 6to dedvég emotnuovikd meplodikd Journal
of Financial Economic Policy, Vol. 9, Issue 1, 2017.
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glvar va dwmotodcovpe Katd moco ta AIIXIT éyovv ovuPdiier otmv petafoin g

6Ta0EPOTNTOG TOV YPNHATOTIGTOTIKOD GUGTHUOTOC .

270 TETOPTO KEPAAOO £XOVTOG TEKUNPUDGEL GTO, TPOTYOVUEVO KEPAAOLO TN CMUAGIO TNG
ONUOGIOVOUIKNG TOMTIKNG KoLl TO pOAO TV BepeMmdmv peyeddv otov kivouvo tov Tpamelicon
GUCTHUOTOG TPOYWPOVUE OTNV EQOPUOYN TNG VOUICHOTIKNG TOMTIKNG EAEYYOVTIOG TNV
AMOTEAECUATIKOTNTA TG HEGH TOL TPAme(IKOV GLGTAUATOS. ApyKd mTopovcldlovpe Ta
epyoreia vopuopatikng moltikng e EKT kot v cvveyeia tovg unyovicpods pLetdadoong g
VOUGUATIKNG TOMTIKNG. TEAOG 0TV EUTEPIKT) EQAPLOYY| EAEYYOVUE KOTA TOGO TOL GLUPOATIKA
N un ovppotikd epyoieis VOUIGUOTIKAG TOAITIKNG €lvol OMOTEAECUATIKA KOl av &ivon

AEITOVPYIKO TO KOVAAL TOV TPOmELIKOD SAVEIGUOV?,

To méunto ke@dAoo omoteAel p ovakepoioioon g Odaktopikng owtppng omov
TapoLGLALOVUE TO PACTKE [LOS CUUTEPAGLOT KOl TIG TPOTAGELS V1oL LEAAOVTIKN épevva. TELOG

yivetol avagopd oty xpNoodTNTa TS KabMg Kot T0 Kovd 610 omoio amevBuvetar.

2 Ta amoTeAGLATO TNG £PELVAS AVTOV TOL Ke@UAniov dnupoctevbnkov oto d1ebvég emOTNUOVIKG TEPLOSIKO
International Review of Financial Analysis, Vol. 27, 2013.

3 Ta omoteléopate TG EPEVLVOC OVTOD TOL KeQoAaiov mopovsidotnkoy oto 4° ITaveldjvio Zvvédpio
Egappocpévng Owovopuknig pe 0épa «Owovopio kot Anpoxpation, Bolog, NoéuBplog 2015.
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Kepdhiow 2: H poKpoOKOVOUIKY] ETIOPOGT] TOV GUOTUATIKOV
ONUOGLOVOKAOV TOMTIKOV 6Tty EALGoa

2.1 Ewoaywyn

Eivor pavepd 6TL vtapyovv TOAAL TAEOVEKTUATO OAAG KOU LELOVEKTHLOTO OO TN
GLUUETOYN HOG XDPOG GE Lo VOUoUATKY] évoon omwg 1 Evpolovn. 1o mlaicto piog
VOUIGULOTIKNG VOGNS 01 VTTELOLVOL YEpaENG TOMTIKNG G £BVIKS emimedo ydvouv Eva onuovTiKd
gpyodeio, ™ vopopotiky moMtiky. Emopévag, m dnpoctovopiky] moMtiky givar 1o udévo
gpyareio mov OabBéTouy mpokeEVOL va avtamokpivovion og mhavd eEmyev] GOk MGTE Vo
OLLOAOTTOLOVV TIG OLOKVUAVGELS TOV OTKOVOLIK®MV KOKA®V Kot Vo, LELOVOLV TN HeTAPAnToOTTO
OV TPOiovTog o€ €Bvikd eminedo. EmmAéov, €xel mapatnpnOet 6t n dmapén dapbpotikmdv
SVOKOUYIOV  HETAED TOV YOP®V HEADV, TOPEUTOSILEL TNV OTOTEAEGUATIKOTNTO 1TNG
voutopatikng moAtikng e Evponaikne Kevipikng Tpdanelog (E.K.T.) (De Grauwe kou Storti,
2005). Evo vrhpyet mAN00¢ £peuvAV IOV EMKEVIPMOVOVTOL GTN| OEPEVLVION TG EMPPONS TNG
ONUOGIOVOUIKNG TOMTIKNG GTNV OWKOVOUKY aVATTLEYN, OTOV OmONY0 TG MOYKOGLLNG
ypnuatomioTmTikng kpiong (Cwik kot Wieland 2011, Ramey 2011) Aiyn mpocoyn €xel 600<i
GT1 GYEGN TOV ALEAVOUEVOL ONUAGLOV ¥PEOVE KO TNG ONUOGIOVOKNG TTOALTIKNG.

H amovoia piag eviaiog cuvtovieTikig apyns Yo TOV OIKOVOUIKO GUVTOVIGUO TV LEADV
KaBdg Kot 1 VapEn avIGOTNTOV TOV OIKOVOLL®OVY TV Yopdv ™G Evpolodwng, eumodilovv
SLOUOPPMOT) KOl TNV EPAPUOYN HLOG EVIOTOG OIKOVOIKNG TOMTIKNG. ‘Evag eviaiog pnyoaviopog
dnpoactlovopikng otabepomoinong Ba sivar og BEomn va dStac@aAicel TANPOS TIG YDPEG LEAT TNG
VOUIGULOTIKNG éveong évavtt pag cofapns veeong (Furceri and Zdzienicka, 2015). H éAlewyn
GUVTOVIGUOV NG ONUOCLOVOUIKNG ToMTIKNG otnv Evponn copfdilel oe dtapopetikovg
pLOLoHS avdmTuENG Ko avepyiag petasd Tmv peAdv ™ Evpoldvng kot ot eBvikég apyés Exovv
™V TANPN €0OVLVT TS droyeiptong Tov dNUOGLOL YpEovs. Zoupmva pe tov Collignon, (2007) o
2Opeovo LtafepotnTog Kot AvATTuEng, Tov oXed100TNKE MOTE VA TOPEYEL TO TAAIGLO KOVOV®V
OT1G €0VIKEG apyEG OYETIKA e TO ONUOGLO OIKOVOULKE KOt TN ONLLOGLOVOLUKT] TTOALTIKT), OTETVYE
Vo BEATIOOEL TIC OWKOVOMKEG €MOOGES TV Kpatov peAdv. EmmAiéov, cOppova pe
Awdikacio YrepPfoitkov EAleippatog mov mpofiénetal amd 1o dpbpo 126 g ZuvOnkng tov
Mdaotpiyt, To KpATn LEAN TPETEL VO GLULOPPDOVOVTOL LE TN ONUOCIOVOUIKY TTedapyia.

Beopnrikd, to X.X.A. kou n A.Y.E. Ba npénel va dtacparilovv 6Tt to dNUOGLo XpEog

TAPOUEVEL PLOCIHO KOl OTL Ot AVTONOTOL GTABEPOTOMNTEG TOVAOVOLV TNV OLKOVOUI 7OV
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Bpioketon og Hpeomn Kot &vyraivouy T ONUOGLO OIKOVOUIKE, £TGL OGTE VA EAYIGTOTOLOVVTOL
ot dtakvpdvoelc. Eivor cagéc 01t kot to dvo mpoypdupota mpoopilovtal va emiaiovy
TEPLOPIGHOVS GTIC ONUOCLES damAveS o€ £0vViKO eminedo, aALA 1) AmoVGia UNYAVIGL®V EAEYYOV
Ao TNV EVPOTAIKT) EVMOOT] 00N YNOE TEAKA GE AVIGOPPOTIES TOV TPOVTOAOYIGLOV. Ot amdYELg
dUoTOVTOL GYETIKA LE TO OV TEAIKA OVTA To. VO TPOYPAappaTe GUVEBOAOY GTN TOVOGN TNG
aVATTLENG Kot TpOGTATEYAY YMPES OT™G 1 EALAS amd akpaio eAleippata (Collignon, 2012).

H EAMéoa avripetoniler o cofapn kpion tov dnuodsiov ypéovg and to 2009 cto
mhoiclo g omoiag KpiOnke amopaitnTn 1N OWKOVOUIKT VTOCTNPEN Ao TO. KPATN-UEAN TNG
Evpoldvng kor and 10 Aebvéc Nopopotikd Tapeio tov Mawo tov 2010. And 1018 €)ovv
EPUPLOCTEL OVO TPOYPALUATO OIKOVOULKNG TTPOGOPHOYNG HEXPL TO TELOG Tov 2013 kot mapdro
mov vnpée pelwon TOL INUOGLOVOHIKOD EAAEIUHOTOS Ol GUVETELEG TNG ONUOGLOVOUIKNG
e€uylovong Nrav apvntikég kabdg 10 Tpoidv cvppikvdbnke xotd 21,8% kot 10 mOGOGTO
avepylog Eemépaoe T1g mpoPAéyelg g Evponaikng Emttponng gtdvovtac 610 m10606TO TOL
27,5%, 10 2013. TIpocpdtmg, oloéva KOl TEPIGGOTEPOL EPEVVNTEG OOMIGTOVOLYV OTL Ol
ONUOGIOVOUIKOT TOAAATANGLOGTES KATOU®MV YMP®V £X0VV VIOTIUNOEL KATL TOL VTTOINADVEL OTL
TO TPOYPAULOTO SNUOGIOVOUIKNG e&vyiavong pumopel va mpokaiovv Babitepn Doeon amd 6, Tt
avapevotav (Blanchard kot Leigh, 2013).

H enidpoaon tov pétpov MtdéTTOG 6TV OKOVOUio Kol 6T EMIMESQ TOV YPEOVS EXEL
KEVIPIGEL TO EVOLPEPOV TNG EPEVVNTIKNG KOWOTNTOG T TeEAEvTain Ypdvia. [Ipémel dpmg va
ONUELOCOVUE OTL Ol MEPIGGOTEPES EPEVVEG EMKEVIPOVATAV GTNV EMIOPUGCT TMOV GLVOAK®OV
€600V N TOV GLVOMK®V domavedV otnyv otkovopio. Me v g&aipeon opiopuéveov HEAETOV
(Perotti, 2007, Auerbach and Gorodnichenko, 2012), dev €xet yiver 61e£odikr] amoddunon
AVOPOPIKA LE TO €100 TV TEPIKOTMOV TMV SATAVOV 1) TOV EMUEPOVS POPOV TPOKEUEVOD VL
amocagnviclel mola pétpa givar TEPIGGATEPO OMOTEAEGLATIKA Y10 TN HelwON TOL ONUOGIOV
YPEOLG e TNV EAAYIOTN duvaty| Emdpuven 6To TPoidv Hog xdpas. Mn Aappdavovtog vedyn
0 n€Yefog TV OMUOGIOVOUIKAOV TOAAOTANGLOUGTOV TOV S0POP®V GTOEI®V TOV KPATIKOD
TPoLTOAOYIGHOD Ot vmevBvvol yapadng moMTikNG &vd€yetal va odnynbodv oe Adbog
VTOAOYIGUOVS GYETIKA LLE TO QTOLTOVUEVO VYOG TG ONUOGIOVOUIKNG TTpocopuroyns. Emmiéov,
N TAELOYNOI0 TV EPEVLVAV EGTIALOVV GTNV EMIOPACT TOV £XEL 1 ONLOGLOVOLLLKY] TTOALTIKY) GTO
TPOIOV Kol Oyvoouv TNV €midpacn Tng otnv avepyio, to VWog tng omoiog &xel avEndel
KOTOKOPLQO TO. TEAELTOLO YPOVICL.

2OUQOvVe. e EUTEIPIKA ATOTEAECLATO EPEVVAOV KATOWOl TOPAYOVTEG UTOPOLV VoL
EVIGYOGOLV TNV OMOTEAEGULOTIKOTNTO TNG ONUOGIOVOUIKNG TOMTIKNG KO, MG €K TOVTOL TO

péyebog towv moAlomiaclactdv. o mapddetypa, 1 avtamdkpion TOV ETITOKIOV 0TIG LETAPOAES
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TOV pelypartog g dnpoctovoutkng moitikng (Monacelli et al., 2010) kot 1o kaTd OGO avoryT)
elvar pioa owovopior (Ilzetzki et al.,, 2013) emmpedlovv onuavikd to péyebog TtV
noAlomAaclacTOV. EmmAéov, otny mepintmon piog ETEKTATIKNG ONULOGLOVOUIKNG TOMTIKNG, TO
TPoloV av&avetal Le o emiovo TPOmo Vd g mPoHdheong VrapEng yauniod dnudGLov
YPEOVG, OVOLLOGTIKMY SVCKOUWL®MVY Kot 0Tov 1) ovoroyia tov "Mn-Picoapdiavov" katavalotodv
elvar peyohvtepn oe oyéomn pe toug «Pcapdiavovg” (Coenen et al., 2010). Ou Favero kot
Giavazzi (2007) emonuaivoov 0Tt 1| TapdAenyn Tov dNUOGLOV YPEOVG UTOPEL VO TPOKOAEGEL
LEPOANTTIKY]  EKTIUNGCT TOV TOAAATAAGLOGTOV, €POCOV Ol @OpPOL Kot Ol  damdveg
aAANAOETOPOHV LE TO EMIMEDO TOV dNUOGLOL YPEOVG.

[Tap’ 6Xo mov otic H.IL.A. n dnpocrovopikn| oMtk €xel epgvvnBel ektevog (Ramey
kot Shapiro, 1998, Blanchard kot Perotti, 2002, Fatas kot Mihov, 2001, Mountford kot Uhlig,
2009, Barro xot Redlick, 2011), ommv Evpwldvn kdmoieg ydpeg dev €xovv AdPel emopkn
npocoyn (Favero ka1 Marcellino, 2001, Rafiq kot Mallick, 2008). A6 o 2009 6puwg dedopévou
0Tl éyouvv epappootel pETpo dnupooctovolkng eSvyiaveong, ot yopeg ™G Evpwlmvng
TPOCEAKDOVV 0Aoéva Kot meplocotepn mpocoyn (Davig ko Leeper, 2011). EmumAéov, oto
TPOCKNVIO TG GLINTNONG OYETIKA LE TO UEIYUO TOMTIK®OV OV TPEMEL VO OKOAOVONGEL O
€KAoToTE VITEVOBLVOC ANYNG amoPdcemy, BpioKeTal 11 avAALGT TNG ONUOGLOVOULKNG TOALTIKNG
o€ YOPES Le LYNAO eminedo ypéovg (Mayer et al., 2013).

H extipnon dnuociovopkdv morharrociact®v oty EALGSa etvar meplopiopévn Aoym
EMAEWYNG LOKPOOIKOVOLLKAV Kol ONUOGIoVOpIK®V dedopévmv. Ot Apergis and Cooray (2013)
dlepevvnoay To dNUOGLO YPEOC, GTO TANIGLO TNG ONIOGLovopkng evyiavone. H Piooiudtnta
oV Yp€ovg pmopel va emtevyBel pe pio emBETIKN TOMTIKY] OVATTUENG Kol EVOG TPMTOYEVOUG
nieovhopotoc. O Thomakos (2012) dwepedvnoe 10 péyebog TV OMNIOGLOVOUIKOV
TOALOTAQGLOGTOV  GE  TEPLOOOVS  avamTuéng Kot Veeons. Xe mepiodo  VPECNG Ot
TOALOTAOGLOGTEG TV damavav aviABay oe 1,32. H enidpaom avt mponibe amd éva Oetikd
ook oTig damdveg Yo pobovg. O Tagkalakis (2014) Bacilopevog oty épevva twv Blanchard
kot Perotti (2002), e€étace ) onuocio TG TGTOANTTIKNAG IKOVOTNTOG Yl TN HETAOOT TV
GOK TNG OMUOGLOVOLKNG ToAMTIKNG otV EALGSa. ‘Eva Bgtikd ook oT1g damdveg GupPaiiet o
pia BTk amdvinon Tov TPoidvioc. AvTo 10 pavopevo pumopel va eEnyndetl omd T1g 0oPUKTIKEG
TIOTOTIKEG GVVONKES TaL TEAELTOiO XpoOVia. XZVOuemva pe tovg Athanasenas et al., (2014) o
ONUOGLOVOUIKOG GUYYPOVIGLAG YLoL TNV EAANVIKT Otkovopia £ivotl amoTeAeoHATIKOS. ANAadn, N
peioon tov eAAeilaTOg TOV TPOVTOAOYIGHOV pmopel va emitevyfel péocw g TOLTOXPOVNS

LELOOTNG TOV KPOATIKMV OAIOVOV KoL TNG EIGAYMYNG VEDV POPMV.
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H ovvelspopd tov mapodvrog kepaiaiov otn debviy PipAoypagia cuvictavtor ot
AemTopEepn OVAALON TGV EMOPACEOV TNG ONUOCIOVOUIKNG TOMTIKNG otnv  EAAGSa
epapprolovtag dapopeTikd oevapla Kot Aapupdvovtag vtoyn To HYogs Tov ¥PEoVs 6T TAaicto
evog 010pBpTIKoD dtavuouaTikov avuToraAivopopov vodetypatog (SVAR). Xpnowonoteitot
N TPOGEYYIoT ToL Teploptopod Twv tpodonuwv tov Uhlig (2005) dote va mpocdioptotel o
GLUVOLOCUOG TOV TOVTOYPOVAOV GOK TWV ONUOGI®OV SamovaV Kol T®V KPOUTIKOV £000MV,
Aappévovtag vdyn T SLVAULKT] TOL ¥pEovs. Ta cevipila dnpovpynOnkKay cOUE®VA LE TV
KkatehBvvon TV pHETpmv mov Ba Tpénetl va v10BeTOOVY Ad TOL TPOYPALLATO OLOGLOVOIKNG
TPOCOAPUOYNG, TO Omoio £xEl LRWOYPAWEL 1 EAANVIKT] KVLPEpynon oe pio Tpoomabelo va
EPOPUOCOVIE IO PEOMOTIKY] ONUOCIOVOUIKY] TOMTIKY] Kol Vo 0ELOAOYNGOLUE TNV
AMOTELECUATIKOTNTA TNG 0T Helwon TOv dNUOGION ¥PEOLE Kot TN OATHPNGCT TNG KOWVMOVIKNG
cuvoyns. Xvuykekpéva, eEetdlovior  T€ooEPO  OEVAPLL  ONUOGLOVOUIKNG  TOALTIKNG,
TPOKELUEVOD VO, EKTIUNOEL TO O OMOTEAECUOTIKO pelypo LETP®V Y10 T UEI®ON TOL YPEOVG
oA Kon va amo@evyfel  mepattép® cLPPikvwST TOL TPOTOVTOS Kot 1 avENGT NG avepyiag,
KaBdg ydpeg e VYNAL emineda ypéove, cOpemva e Tovg Fatas kot Mihov (2009), £xovv pukpn

eveM&lo TNV AVTILETOMIGT TV OIKOVOLUK®V VOECEMV.

2.2 Ocwpntiko vrofobpo

Agv vmapyel opo@mvio. GYETIKA LE TO OVIIKTUVNO TOV KPOTIKOV SOTOVOV 1 TOV
(POPOLOYIKDOV TEPIKOTMV GE BEUEAMMOEIS LOKPOOIKOVOUIKES HeTaPANTEC. To amotéAespna TV
TOMTIKOV OVTOV SPEPEL OVOAOYOL LLE TO TOCO avolyTn €ivol pol Ootkovopia, To Lrdpyov
KAOEGTMOG CUVOAAAYLOTIKOV 1COTIUIOV Kol TIG LTOOECES OYETIKO HE TIS OYOPES, TOVG
KATOVOA®TEG KoL TIG TYES. ZOUP®VA LLE TO KEHVGLOVO TANIG10, G £vay KOGHO GKOUTTOV TILMV,
n ovvolik] {ftnon kabopilel 1o mpoidv, n kaTovilmon e€apTdtatl omd T0 TPEYOV E1IGOOM LA
KO 10, ETEKTOTIKT O1LOGIOVOUIKY] TOAMTIKN €Yl OETIKN eMOpAcT TNV AVATTLEY. ZOUQ®VA LIE
10 Pucopdiavd mhaicto o1 dnpociovopikol ToAATAAGLOGTEG Efval UNOEV KAODS 01 KOTAVOAMTES
elvar mpovomn kol ko £govv TANPN EXLYVOGT] TOV dOXPOVIKOD EIGOONUOTIKOD TEPLOPICLLOV TNG
KuPBépvnong (Barro, 1974). H Evpwlmvn givor pia €101k Tepintmon, 0Tov T0 GUVOALOYLOTIKO
kafeotdg etvan otabepd petald TV YOp®V HEADV, OALL EVEMKTO LE TOV DTOAOUTO KOGHO. €
QLT TNV TEPIMTOGT L0 GUVTOVIGUEVT] EMEKTOTIKY ONUOGLOVOUIKY TOALTIKY GE TEPLOGOVG
TAyKOGLOG VPESTG, B Lropohoe Vo EVIGYVGEL TIG EMOPAGELS TNG ONUOGLOVOUIKNG TOALTIKNG

(Beetsma ko Giuliodori, 2011).
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270 VEOKAOGIKO TAAIGLO TO 07010 aVTUTPOSOTEVETOL 0Td TO LOVTEAO ToV [Ipaypatikon
Emyepnuotucod Kokiov (Real Business Cycle, RBC), ta dropoa viobetodv Pucapdiovn
GLUTEPLPOPE KO OTIG 0yOPES KEPoAimV Kot epyaciag dev vrdpyovv Tpés. Mia avénon tov
KPOTIK®V 00mavAV 7OV YPNUATOd0TEITAL amd UN-dpfpmTikovg eOpovg cLpUPAAAEl otV
Helwon Tov TAOVTOV TV VOIKOKVPLDV, 1 0Toia 00NYEl 6€ HEIMOT TNG KATAVAA®GNG Kot avEn o
™G mpoopopds epyaciog (Baxter ko King, 1993). Mg v &o0y®yn] HOVOT®ALOKOD
AVTAYOVIGHLOD, TNG OKOUWING TYLMV KOl TNG U1 PIKOPOHVIIG GUUTEPLPOPAG, TO VEO KEVVGLOVO
LOVTEAO amodekvOEL OTL £val BETIKO GOK GTIC KPOTIKES OATAVEG TOV YPNULOTOS0TOVVTOL LE TNV
avénon tov pdmas eopwv otabepov Tocov (lump-sum taxes) avédver v epyacia. apd v
apyIKnN avENon g anacyOAnong, ot mpaypatikol ebol propel va avénbodv avdroya pe to
vrapyov vopucpotikd kafeotdg (Linnemann ko Schabert, 2003).

AlAeg €peuveg vmootnpilovy OTL 01 dNUOGLOVOUIKOT TOAAATANGLOGTEG UTOPEL Va fvat
apvnTIKol, ONAOY] Vo €YoV N KEVVOIVEG EMOPAGELS 1) GUGTUATIKEG EMMTMOGELS GE L0
ONUOGIOVOUIKY eméKTaON. Osmpieg mOL TPooTaboLV Vo €ENYHNCOVY TO QUIVOUEVO OVTO
glonyayav véeg £vvoleg Ommg 1 0S10MIGTIO TG ONLOGLOVOUIKTG TOALTIKNG, 1| PLoGOTNTO TOV
ypéovg Ko M afePfardtnra. Zopepwva pe tov Blanchard (1990) pa dpeon dnuociovopikn
Tpocapuoy” o propovoe Vo aENGEL TOV GLVOAMKO TAOVTO TMV VOIKOKLPIDOV LELOVOVTOG TNV
afepfordtTa pog okAnpotepng Tpocapuroyns apyotepa. H copmepiAnyn t@v mpocéokidv twv
AaTOU®V OTIG UETAPOAEG TOV OCPAMGTPOL KIVOHVOL TMV OHOAOY®OV TPocéfese v 10€a TG
aglomotiog, Tpokeévov va amopevydel pia ypeokomian  omoia pe TN GEPE TG LEUDVEL TIG

TPOGOOKIES TOV ACPUMSTPOV KIVOVVOD TOV KPATIKOV 0poAdY®V (Alesina kot Ardagna, 2009).

2.2.1 Oewpicg onuocIovouIKng mOATIKHG

Ov Bewpieg ™G OMUOCIOVOMIKNG TOMTIKNG HTOPOVV va, Katnyopromombodv e
ONUOGLOVOUIKES TTOMTIKEG O TNV TAELPE TG {NTNONG OTOV TO TOPAYOUEVO OTOTEAEGOL EXEL
BpayvmpdBeco YopaKTpo Kot G ONUOGIOVOUIKES TOMTIKES amd TNV TAELPE TG TPOGPOPAG
ONAadn otV pokpompoBecun enidpacm TG dNUOGIOVOIIKNG TOMTIKNG. Apyikd Ba e€etdcovpie
™V €niOPAoT TNG ONUOGIOVOMUKNG TOATIKNG ald TV TAEVPA TG {NTNoMG Kot TNV GUVEXELN
amto TV TAEVPA TG TPOSPOPAS. Ocov apopd TN ddPKELD TOL AMOTEAEGUOTOS, COUPMVA, LLE TOV
Blanchard (2003), g «Bpayvrpdbecpo amotéhespo» Oewpeiton m  emidpaocn g
ONUOGLOVOUIKNG TOALTIKNG GTO GUVOAKO TTPOTOV TOL TOPAUEVEL Yl Eva XpOVO 1| Yia Alya xpdvia

aALd Aryotepo amd 10 ypovia.
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Kevtpwod péro omv diepedvnon g OMUOGIOVOUKNG TOMTIKNG OtadpapatiCovv ot
ONUOGIOVOUIKOT TOAAATANGLOGTES, Ol 0oiol HETPOVV To péyeboc pog emektatikng (Adyov
avENONG TOV ONUOGI®MVY SATOVMV) 1] GLGTAATIKNG (AOYOL pEl®oNg TV dNUOGI®mV ETEVOVGEWDV)
ONUOGIOVOUIKNG TOMTIKNG 6T0 GLVOAIKO mpoidv (Hemming et al., 2002). Oswpntikd ot
ONUOGIOVOUIKOT TOALUTAAGIOCTES UTOPOVV Vo £xovv BETIKY, apvnTIKN 1 UNOEVIKY| EMIOpOoN
6LVVOAMKO TTPo1ov. OG0 peyaddtepOc 6e amOAVTN TN Elval 0 TOAAATAACIOGTIG LK OAAOYT) OTN
onuoctovopikny moltikn Ba €xel peyaAdtepn emidpacmn o010 GLVOAIKO gweodnua. Ot
ONUOG1ovVopIKOT TOAAATAACIAGTEG UtopovV va eEayxBovv and TV KOTAGTACT| 160PPOTING TOV
€1000MOTOC KOl OTNV TEPIMTOOT TOV ONUOGI®V dOTOVAOV KOl TOV QOP®Y Y10 L0 OVOIKTH

otKovopio elval o1 KAT®TEPW:

1

[ToAlamlaoaoTiS ONUOcinV domavmV: I=b(-t)—i+m (2.1)
—b

[ToALamAac1aoTIS POPOV EIGOONLOTOC: I=b(-t)—i+m (2.2)

o6mov b = MPC = opiaxn pomn pog Katavdiwon (0<b<l)
1= MPI = oprakn pomn yia enevovoelg
m = MPM = oploxr| pomn yuo e160y@YEC

t = 0pLoKdS POPOAOYIKOG CUVTEAECTIG.

210 onueio avtd eivor onuaviikd vo opicovpe TNV €vvolo TOL TUPUYKOVIGHOD
(crowding out) katd v onoia To ayaBd kot ot vanpecieg mov mapEyovtar and TV KuPEpvnon
avTIKaO16TOOV EKELVA TTOV TOPEYOVTOL OO TOV OIWTIKO TOUEN LE OMOTELECLLA TNV GUiKpLVOT
tov teAevtaiov (Hemming et al., 2002). Edv dev vdpyet mapoayKoviopos, 0t TOALUTAOCIOOTEG
glval 6mwg otovg TOHmovg (2.1) kan (2.2).

Onwc mapatnpodpe amd TG ovaTEP® EEICMGELS O TOAATANGLOGTIS TOL POPOL £)EL
avtifeto mPOoNUO amd TOV TOAAUTANGIOCTH ONUOGI®MV damavedv Kot givol pukpdtepog G€
amolvtn Tun. Eropévag, dtav n kofépynon avéavet Tig damdveg Kotd o 1910 T0600TO e TV
avénon tov eopwv to A.E.IL e£akorovfel va eivar vynrotepo (Keiser, 1967). Emmiéov, "o
kebvolavog moAlamAloctootng vrepPfoaivel to €va, aLEAVETOL PE TNV OVTOTOKPION TNG
KATOVAA®ONG GTO TPEYOV E10OOMUA KOl £fvol LeYOADTEPOS Yo o VENCT TOV dATAVOY 0o

0,7t ylo o tepikonny eopov" (Hemming et al., 2002).
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H enidpaon and v mhevpd ¢ {RTong TG ONUOGIOVOUIKTG TOATIKTG ETKEVIPOVETOL
O0TO TMG 1 ONUOCIOVOUIKY] TTOMTIKY] EMNPEALEL TO GUVOAIKO TPOIOV PEG® TG GLVOAIKNG
Mmong. H ocvvodikn {mon amotedeitor amd v O1OTIKY KOTAVAA®ON, TIG OIOTIKEG
EMEVOVGELG KO TIG OMUOGIEG SOTAVES GE Lot KAEIGTY| OIKOVOU{Q, EVA GE 0L AVOIKTT otkovopio
Ba mpémer va AaPovpe vwoyn pog kot T kabapéc eEaywyss. O Bpayvmpobeopeg emdpdoetg
™G OMUOGIOVOUIKNG TOMTIKNG umopel va etvon glte Betikéc, eite apvnrikég, eite va pnv
EMUPEPOVY KOVEVO ATOTEAEGLO. AvAAOYO e TO LEYEDOC TOV TOAAATANGIOGTAOV. XTH GLVEXELD

Oo dovpe avtéc T emdpdoels pe tn Pondeta Tov dwypoppdtov IS-LM kot AD-AS.

2.2.1.1 Keivaiavy Ocwpio,

XOoupova  pe Vv kevvolovny  Beswmpio to  mpoéoNUO TV ONUOGLOVOUIKADV
moALomAaclacTOV O elvan BeTikd og pia ampOPAenTn 0AAAY| GTI SNUOGIOVOUIKT TTOALTIKY. AV
kot M Oetikn emidpoaon pmopel vo pelwbel pe pepkd TOPAYKOVICUO TO TPOCTUO TOV
TOALOTAQGLOGTOV TOPAUEVEL BETIKO. TNV TEPITTMOT IOV OEV EYOVLE KAOOAOV TO PALVOUEVO
TOV TOPOYKOVIGHOV Ol TOAAATANGLOGTES Ba elvar peyaddtepotl. Avtd 1oyvEL otV KEHVGLOVN
Tayida PELGTOTNTOC, OTOV Ta EMTOKIN ivol EEPETIKE YOUMAG KOt dEV UTOPOVV VoL PELWOOHV
axoun nepiocdtepo (Hillier, 1986) 1 10 eninedo tov amotapuevcemy eivar vymid (Devereux,
2009).

®a mpoomafnoovpe Vo EPUNVELGOLUE TNV OVOTEP® Tepintwon pe tn Porfela tov
povtédov Emévdvonc-Amotapicvong kot Znmmonc-Ilposeopdg yprpoatog IS-LM. H koapmdin
IS delyvel o cvvdvAGUO TNG TAPAYWOYNG TPOTOVTOG KOl TOV EMLTOKIOV TOV AVTIGTOLKEL OTNV
16oppoTiet GTNV ayopd TOV BacIKOV TPOTOVTOV Kat £l KAOM apvnTikn, 10Tt av petmbolv ta
emtoKia, N wapoywyn Bo ovénbet Adym g adénong tov WIOTIKOV enevdvcemv. Mo avénon
TOV KPOTIKOV damavav 1 pio. Pelmorn Tov eopwv PeTotomilel v kapmoAn IS mpog ta Em
(Froyen & Low, 2001). H xoumdAn LM delyvel 10 cvvdvacpd TV EMITOKIOV Kol TOV
TAPOyOLEVOL TPOIOVTOC TOV OVTIGTOLYEL GTNV 160ppoTia otV ayopd ypnpoatos. H kiion tng
KapmoAng LM etvon Betikn kobdg o avénon e {nmong v yprpa Adym g adénong tov
dwbéopov elcodpotoc mpokaiet avénon tov emtokiov (Meyer, 1980). Mo avénom g
TPOGPOPAS XPNHOTOG 1| (o peimon g {Rmong yia ypnpo petotomiCel tnv Kopmvin LM mpog
ta 9e€1d. v moryido pevotdTTag, 1 omoia elval pid KOTAGTOOT TOV TPOKOAEITOL AmTd TN
GLGGMPELON UETPNTOV Omd Ta dTopa, M KAIon ¢ kapumvAng LM dev givan Betikn, aAld

oplovtia (LM1 oto oynua 2.1), exetdn por avEnon e TpocPopis ¥PNIOTOC deV UTopel va
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UEIDGEL TEPULTEP® TO EMTOKIO HE TO TEAELTOLO Vo pUnv e&aptatal amd tn {fTnon ypNUaToS
(Feldstein, 1986).

210 Zymuo 2.1, pio emEKTOTIKY] OTLOGLOVOUIKT] TOALTIKY] petaktvel Tnv koumoAn IS mpog
ta 0e&ud, and IS1 og IS2, yopig adénon tev enttokiov, otnVv omoia TEPITTO®ON TO GLVOAKO
potov avéavetal omd Y1 og Y4 dlymw¢ 10 QovOUEVO TOV TOPAYKOVIGUOD amd T LYNAOTEPQ
emtokia. Emiong, dev vmdpyel 10 amoTéAEGIO TOV TOPAYKMOVIGHOD OO TO EMIMEIO TOV TIUDV
eEartiag TV mopadoy®dv Ot 10 eninedo TOV TINOV Kot ot piohol mapapévouy ctabepoi. Avtd
pumopet va e&nynbel and o oplovrio GuvoAlkn mpocseopd (AS) Otav 10 emimedo g
TOPOY®YNG €lval KPOTEPO NG HEYIOTNG TOPAYOYIKNG KAVOTNTOG OGS OKovopiag 1 otov
VIApYEL LYNAO mocootd avepyiag. ‘Etot, pia avénon tov mapoyodpevov mpoiovtog dev Oa
aoknoel Tieon otovg HieBoig kabhg vtapyel mheovdlov epyatikd dvvapikd. Koatd cvvéneta,
10 KOGTOG pag TPAGHeT g Lovadag Tpoidvtog Ba mapapével 6tabepd. Avtd paivetol 6To oyfua
2.2, 01OV oL EMEKTATIKY ONLOCIOVOUIKY] TOATIKY Ba Oncel TV cuvolikn (Rnon (AD) mpog
ta 0egld amd AD1 oce AD2 yopic avénon tov emmédov TV TIHOV AOY® TG oplovTiag
KapmoAng tpoceopds AS1. ‘Etot, To cuvolikd mpoidv Ba avénbei 6to Y4 yopic petafoirn tov
EMUTEOOV TOV TILADV OEO0UEVOD OTL VTLAPYEL TANODPO AVEKUETAAAEDTMOV TOPWV GTNV OIKOVOULAL.
Avto éyel amoderybel ko eumelpwd amd tov Perotti (2007) o omoiog vmootpiEe OTL M

ONUOGIOVOUIKT TTOALTIKNY EIVOL TPOTLOTEPT GE L0 TEPTOSO VPECT|G.

Xympa 2.1
r 3
r LM4
LM3
/ o e
LMI1
IS2
IS1
Y1 Y2 Y3 Y4 Y'

Ag dovpE TOPO TNV TEPIMTMOOT KATA TNV OTTOL0L OL TIHESG OEV TOPAUEVOLY GTAOEPEG ALY

peTAPAAAOVTaL. XE QVTH TNV TEPITTOGT 1] AVENGN TOL GLVOAKOV TPOTOVTOG B efvart LikpdTEPT
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AOYy® TtOL  Qovopévov Tov mopayKoviopov. Katd v kebvowovy amoym, To dTopo
evolapépovtat yio Tovg pebovg (Froyen & Low, 2001). EmumAéov 1o eninedo tov mapayOdpHevon
Tpoidvtog dev umopet va eBAcEL 6TO SLVNTIKO TOV EMiMEdO dNANON OTO EMIMEDO TNG TANPOVS
amacyoinong (Meyer, 1980) enedn ot pucBoti eivan dkapntor Aoym tov cupPdcewmv (Caldentey,
2003). Mo €meKTATIKY] ONUOGLOVOLIKY TOMTIKY] Umopel vo avéfoel ) cuvolkn (ntnom,
TPOKEWEVOD VO, SIUCPOMGTEL OTL TPONYOLUEVMS AP OLLOToINTOL TOPOL Bl ¥pNnoionomBodv
vty avEnomn tov Tapaydpevov tpoidvrog (Matlanyane, 2005). Me Bdon avtég Tig vmobéoer,
Otav 1O EMIMESO TOV TIUADV aVEAVETAL AdY® TNG ENGNS TG GLVOAKNG {TNoNG, Ol TOPaY®YOi
0ElovV va aENGOVY TNV TAPOYWYIKY] TOVG OPACTNPLOTNTO, UE ATOTEAECUO TNV ovENoN TNg
mong epyaociag. Adym tov otabepov wcbaov, n amacyoinon Ba avénbei, yeyovog mov
empépeL TNV avENCN TS Topay®yns. I'a To Adyo avtd, 1 GLVOAIKN TPOCSEOPA Hmopel va Exet

Betkn KAiom, 6mwg 1 kapumoAn AS2 oto Zynqua 2.2 .

Xympa 2.2
F \
P AS3
ASF
AS2
AS1
Ap3 APl
ADI .
Y Y2 Y4 v

Xy mepintoon tov Ehactikav pedav, ot Froyen kot Low (2001) avagépovv 6t o
gpyalopevor yvopifovv 10 pHioBo tovg aAAd Oyl TO €mMNESO TOV TIUADV. ZVVERDC KATO TNV
KEVLVOLOVT] ATOYN Ol OOPACELS GYETIKA LE TNV TPOGPOPE £pyaTKoD duvapIKoy eEapTOvVTOL
amd Tovg TPEYoVTEG HIoBoDE Kot TNV TPOGOOKia TOV GLVOAKOV EMTEGOL TV TIH®V. EmumAéov,
N kebvolavn dmoyrn eivar 0Tt ot TPocdokieg TV epYaloUEVEOV Y10, TO EMIMEDO TOV TIUDV
e€apTOVIOL OC €Ml TO TAEIGTOV amd TNV TAPEAOOVTIKY CLUTEPIPOPE TV TIUdV. EmmAdov,
VILAPYEL CNUAVTIKT 0dpAveELD 6 0VTT T S1adkacio TPosaproynG. Ot TposdoKies Y10 TIC TLES

npocappuoloviar apyd pe Baon v moperBovTiKy] GUUTEPLPOPE TOV EMTEOOD TOV TIUADV. X
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QLT TNV TEPITTMON Ol TPOGOOKIES Y1aL TIC TIUEG €V AAAALOVY G OMOTEAEGLA TOV TPEYOVCHOV
OIKOVOUIKAOV GUVONK®OV.

Qo160 ot Froyen kot Low (2001) vrootnpilovv 0Tt o1 emyelpnoelg votifBeton 41t
yvopilovv 10 eninedo T®V 610 omoio Ba eivar e BEon va TwAOVV Ta pepOvOUEVAE TPOidVTQ
Tovg. Qg €K ToUTOV, AOY® HOG AHENGNG TOL EMTEOOV TV TYLMV, Ol EMXEPNGELS BEA0LV Va
avénoovy v mapaywyn. A0y® eAMIToOg eVUEP®ONG TOV £PYALOUEVOV GYETIKA LE TIG TIUES,
av 1 avénon tev pchov sivor pikpodtepn and v adénon g TG, N amacyOANcn Kot M
apoywyn Oa avEnbovv tepartépw. ‘Etot, 1 suvoiikn mpospopd £xet emiong Betiky| KAlom oAl
glval mo amodToun amd O, T av vanpyxav otabepoi pcbol dmwg OTWC TapaTnpovue omd TV
KMon ¢ koumvAng ASF ce ovykpion pe AS2. Xy kebvolovh mepintowon, 1 kKAlon g
GLVOMKNG TPOGPOPAS elvar Betikn eite vToBEGOVLE AKAUTTOVG €iTe EAAGTIKOVG GHOVG AOY®
TOV WEPIKOL TOPOYKOVICHOD mov 6Oa  peudoer 10 péyebog TV ONUOGLOVOLUK®V
TOALOTAAGLOGTOV YOPIC OGS vo petafAndel to tpdéonpo avtdv (Hemming et al., 2002).

Ymo0étovtag 0Tt o1 TYES eivan otafepés TO POIVOUEVO TOV UEPIKOD TTOPAYKMOVIGHLOD
pmopet va Adfet xydpa AOym pHog avéEnong tov emtokiov. Xto oynua 2.1, Adyw tov @aivopévov
TOV TOPAYKMOVIGUOV TO TopayOpevo mpoidv dev umopet va avénbet oe Y4. Otav 1 kuPfépvnon
€QOPUOLEL EMEKTATIKN ONUOGIOVOUIKT TTOAMTIKT, 1) KaptoAn IS Ba petatomiotel and IS1 og IS2,
pe amotéhespo TNV avénon tov entokiov and R1 og R2 dedopévnc g koumding LM2. Etot,
N mopayoyn propel va avénbet oto eminedo Y3. To péyebog tov mapaykmoviopov e&aptdrot
amo Vv kKAon tov KoumvAdv IS kot LM (Meyer, 1980).

AOY® TOV VYNAOTEP®V EMTOKIMV AVOUEVOVLLE VO, LELWOOVV KOl 01 IOIWTIKEG ETEVOVGELG.
To péyeboc tov mopayKoVIGpov amd ta emtokio e&aptdtol amd 00O TAPAYOVIES: amd TNV
AVTATOKPIGT TOV WIOTIKOV ETEVOVGEMY GTA EMTOKIN Kot omd tn {ftnom ypnuatog n omoia
elvatl cuvapTnoT TOL €£1600MHATOG Kot TV emtokimv (Arestis & Sawyer , 2003). Eqv 1 kAion
™¢ KapmoAng IS eivor mo amdToun, mov onpaivel 6Tt Ot WITIKEG ENEVOVCELS gival apKETH
AVEAACTIKEG OTIC LETAPOAEG TV EMTOKI®V, 0 TOPAYKOVIGHOS Oa eivan pikpdg evad To avtifeto
0o cvppel oty mepintwon piag Ayodtepo andtoung kapmoing IS (Levacic & Rebmann, 1982).
Av topa 1 KopmdAn LM givar andtopn omAadn 1o emrokio eivor eEoipetikd EAAGTIKO GTN
{nom xPNUATOS TO PAVOLEVO TOV TTOPAYK®VIGHOV Ba glvan peyolvtepo. Emedn ta emroxio
umopoHv va avénbovv meplocdTEPO KATO UNKOG TNG 7o amdToung Kopmving LMs an’ 6t ot
KapmoAn LM2 oto oynua 2.1 o ETeKToTiKy ONUOGIOVOULIKT TOALTIKY) TPOKOAEL TAPAYKOVIGUO
OTIG WIOTIKES £mevovoels. Qotdc0, Ta emttdkia dev Ba avénBodv oe dvo mepurtmoels: 1) dtav
n {Qmon xpnpatog eivar amelpmg EAACTIKY] 0€ oY€om HE To €mTOKWO KOl 2) OTav &ivon

OVELOOTIKN G GYE0T WE TO €160dNU0, OTw¢ otV KapmoAn LM1 (Ozturk- Degirmen, 2004).
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2V MEPITTOON TOV EVKOUTTOV TILOV, AOY® H0G EMEKTATIKNG ONUOCIOVOUIKNG
ToMTIKNG N cvvolkn {Ntnon Ba petatomiotel ond AD1 o AD2 (EZyfua 2.2). Adym g OeTikng
KAoNG NG CLVOMKNG TPOSPOPAS TO eMimedo TV TV Ba avéndel. To vymAdtepO eminedo
TV petotomiCel v koumdin LM and LM2 ce LM3 (Zynqua 2.1). Zvvenwng, to gemrokio Ha
avénBodv and R2 oe R3 peidvovtog €10t TI¢ 1010TIKEG EMEVOVGELS [LE OMOTEAEGLO 1) GUVOAIKN
{mon va pewwBel amd AD2 oe AD3 ko tedkd to mopaydpevo mpoidv Oa eivan Y2 pe emtoxio
R3 ko enimedo tipdv P2.

Ocov agopd Vv eTidpAcT| TNG EMEKTATIKNG ONUOGIOVOUIKTG TOAMTIKNG GTNV WOUOTIKN
KOTOVAA®ON Kol TIS WOIOTIKEG EMEVOVGELS, KATA TNV KELVOLAVY] GmOYn W0 ETEKTOTIKN
ONUOGLOVOUIKT) TOMTIKY] avEAVEL TO JBECIUO E1I0OOMUA, LE OTOTEAECHO TNV avENoN TNg
W TIKN G Katavdiwong (Matlanyane, 2005). H enidopaon o1ig 1dimotikég enevovoelg eEaptdtot
1660 Omo TIG EMNTAOGELS OnotacdnToTe avénong tov A.E.I1., 10 omoio &yt Oetikn enidpaon otig
WOIOTIKEG EMEVOVOELS, KAODS Kot omoladnmote ahENon TV ETTOKI®MV, 1) OToia £XEL APVNTIKEG
OULVETELES Y10 TIC WOWTIKEG emevovoelg (Froyen & Low, 2001). Av n ernidpaom g avénong tov
A.E.IL elvan woyvpdtepn, N W10TIKN enévdvon Ba ovénbet.

INa va cuvoyicovpe, Katd v Kebvolovny anoyn, AOoyw Tov otabepdv mebov oty
ayopd epyaciog M NG ATEAOVG TANPOEOPNONG TOV £PYAlOUEVOV GYETIKA UE TIG TWES, M
GUVOMIKY] TTIPOc@QOPE otV ayopd mpoidvtog Ba &xer Oetikn kiion. Q¢ amotélecuo, o
EMEKTATIKY] ONUOGLOVOULKT TOMTIKY Umopel va £xel Betikn enidpacn 6to mapaydUevo Tpoidv
HEG® NG GLVOAIKNG {TNONG, HE Mo ovENoN TV TGV Kol Tov emtokimv. Mropel eniong va

aLENCEL TNV 1OIOTIKN KATOVOA®MGN, VD Ol GULVETEIEG YO TIG OIOTIKEG emevovoElS gival

aféParec.

2.2.1.2 Neoxiooikn Ocswpia

Y veokAoolkr] Oewpia, 1N OMUOGIOVOUIKY] TOAMTIKY) UTOPEl vao. €MNPEACEL TO
TapoyOUEVO TPOIOV LEGM TNG GLVOAKTG {Tnomg, av N moAlTikn eivan anpoPfrentn (Froyen &
Low, 2001). H véa xhaowr Beswpio ypnowomotel tig opBoroyikéc mpoodokies avii tov
kebvolavav apeddoviikov (backward-looking) mpocdokidv: «Ot opBoloyikég mpocdokieg
TEIVOLV VO TPOdyoLV TPOGOPUOYEG o€ HeTaPANTEG Tov Oa eppovilovTol To TPOOSEVTIK LE
Tpocapurootikeés mpocdokiec” (Hemming et al, 2002). Otav 10 eninedo tov Tipdv avédvetat

and6 PO oe P1 efoutiog pioag avénong g ocvvolkng CRTmong mov mPoKVLMTEL amd £va

28

Institutional Repository - Library & Information Centre - University of Thessaly
19/04/2024 05:34:38 EEST - 3.18.213.123



anpOPAENTO GOK TOV OQEIAETOL GE [0l EMEKTATIKT ONULOGIOVOUIKT TOMTIKT 1| {RTnon epyaciog

Ba avéndel dmwg eaivetarl oto oyua 2.3.

Xynpa 2.3
P 4
AS
EAS[E(P)=P2]
P2
EAS[E(P)=P0]
P1
PO
DI
ADO
YO Yl N

Av kot 1 ToyhTNTO TPOCAUPUOYNG TWV TPOGOOKIDV TOV TIUMV ivol TaydTePn UE TIG
opBoroyikéc mpocdokieg am’ OTL e TG TapeABOVTIIKEG TTPOCIOKieG, Ov 1 TOMTIKY| givor
anpOPAENTN, TO EPYOTIKO dLVAMIKO dev UmOpel va TPOPAEYEL GUEG TNV TIUN. X€ OVTN TNV
TePImTOON, N TPOoPOPA epyaciag umopet va avéndei Adyw g avénong tov ebov and WO
oto W1, mapoéro mov Adyog W1/P1 givan pikpotepog amd tov Adyo WO/PO dedopévou 6Tt ot
epyalopevor eEakorovBovv va avapévouv 1 tipn va gtvan PO. Zvvenmg, n amacydAnon kot 1o
napoyopevo mpoidv pmopel va avénbel wg amotéleopa evoc cok ¢ (Rmong kot €16t M
KOUTTOAT] GUVOALKTG TPOoGPopdc Ba £xet Betikn kAion, 6nmwg otnv EAS [E (P) = P0] 610 oyfua
2.3. EmmAéov, otmv ayopd TOovL mPoidviog oto oynuo 2.3, O6tav 1 ocvvoAkr {ftnon
petaroniletar mpog ta 0e&id and ADO og ADI, 10 mapaydpevo mpoidv pmopei va avéndel oe
Y1 kar ot tpég o€ P1. O onpavtikodg mapdyovtog mov Kafopilel v 1010TIKN KOTAVIAMOT) GTNV
véa Khooiwkn OBempio eivor 10 poVIHO €1060MUa, avti TOL JUBECIUOV EGOINUATOG, OTMC
ovpPaivel katd v kebvolovny dmoyn (Froyen & Low, 2001). Emopévac, ot petaforég otnyv
WOTIKY KOTOVIA®OT €£0pTOVTOL OO TO OV 1) OWKOVOUIKY] TOATIKY €mnpedlel T0 POVIHO
glooomua n oyl

Av Kot 1 OMUOCIOVOUIKT] TTOMTIKY UTOPEL VO EMNPEACEL TO TOPAYOUEVO TTPOTOV TOGO

oV kebvolavr 660 Kol 6TV vEa KAAGGIKN Gmoyn 1 emidpacn g £xel PpoayvmpdOecun
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duapketa. Katd v kebvolavn dmoyn oe paxponpdbespo opilovta ot dxopntol pioboi kot m
ECQOALEVT] EKTIUNOT TOV TWHOV OEV EMOPOVV CNUAVIIKA GTO GLVOMKO 7poidv. Otav 1
OVOLEVOLLEVT TIUT TPOCUPUOCTEL GTNV TPOYLATIKY] TIUN 1 TPOSPOopa epyaciog Bo petmbel d10Tt
ot gpyalopevol Ba amortioovy aENCT TOV LIGOMV LLE GUVETELD 1] TOPAYMYN KOL 1] OTAGYOANO
va peiwbovv ota apyikd tovg enineda (Elmendorf & Mankiw, 2002). Ocov agopd ) xpovikn
OUIPKELL TOV EMATOCEMY OO TO GOK TNG ONUOGLOVOMIKNG TOATIKNG TO. OMOTEAEGULOTO
mowilovv PeTaEL TV dtpopwv peretav (De Castro & De Cos, 2006).

Me 10V 1010 OKEMTIKO Kol KOTA TN VEO KAAGIKN dmoym, av kot PBpoyvmpdbeopa M
anmpOPAENTN ONUOCIOVOUIKY] TOAMTIKY] UTOPEL Vo EMNPEACEL TO GLUVOMKO TPOidV, HOAG Ol
gpyalopevol avayvopicovv v epaprolopevn moMTiky 0o avopévouy 10 EMIMESO TOV TYLOV
va avélBel oe P2. Xe ovtd 10 onpeio Ba BEAoVY va avéncovv toug ceBovg toug, kabdg 1
KOUTOAT TPOGQOPE £pyaciog WETAKIVEITOL TPOG TO OPLOTEPH, KO £TCL 1 OmMAGYOANGM
EMOTPEPEL 6TO aPyIKo NG eminedo. 'E1ol, oty aryopd Tov mpoidvtog, n GLVOAIKY| Tpospopd Ha
petatomiotel mpog ta aprotepd, and EAS (P0O) oe EAS (P2). TéAhog, 10 mapayouevo mpoidv Oa
EMOTPEYEL GTO aPyIKO ToV eminedo YO, aAld To enimedo Tov Tindv Oa avénbei. H paxpoypdvia
GUVOAIKT] Tpocopd Ba eivor katakOpven. Q0T1060, AOY® TV 0POOLOYIK®V TPOGIOKIDV, 1
TaxOTNTO TPOGAPUOYNG OTN VvEd KAOGOIKN Tepimtwon sivar toyvtepn omd 6,11 KATd TNV
kebvolavr] Bewplo, €TEWN M TPOCOPUOY TOV TIUAOV givor apketd apyn Otav vrobétovpe

TapeABOVTIKEG TPOGOOKIES.

2.2.1.3 Kiooxn Bewpio,

2OUQOVa LE TOVG KAUGGIKOUS OIKOVOLOAOGYOLS VTLAPYEL TEAELD TANPOPOPTOT GYETIKA
HE T1G TWEG KOl TOVG HeBovg yeyovog mov cuviehel otnv mANpn gveMéia TOV TIHOV Kot TOV
puiobov (Froyen & Low, 2001). EmmAéov to eminedo g amacydinong uropel va tpocdiopiotel
amd Tovg TPaypoTikovs poebovg (W/P). Zmv ayopd epyaciog 0tav TO €MIMESO TOV TILMOV
avédvetal Adym g avénong g cuvoAkng {inong ot mapaywyol BEAoVY va avéncovy v
napoywyn omdte m {Ron epyatikov dvvapikov o avénbel. Adyw Opmg ™S TEAEWOG
TANPOPOPNONG CYETIKA LE TIS TIHES Ol Epyalopevol avTidapudvovtat 0Tt To ETITEOO TOV TIUOV
avEAVETAL KOl EMOUEVAS LEUDVOVTOL Ol TPAYHatikol pefoi. Avtd €xel ¢ amotéAespa TV
petmon g mpocspopds epyaciog émg dtov ot Tpaypatikoi pcboi prdcovy 6To apykod eninedo
EVOD Kol TO EMIMESO AMOCYOANONG TOPOUEVEL AUETAPANTO. LTV KATACTOCT 0T LITAPYEL

1GoppoTia 6TV ayopd epyaciog kot 1 avepyia eivor povo n avepyia tppng. Emopévac ovte 10
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oLVOMKO TPOioV petafdirietal dedopévov OTL 10 Ke@Alowo Bewpeitoan 0Tl givar otabepd
BpayvrpoBeopa. Onwg eaivetal 6to oynua 2.2, A0y® TV TANPOS EVEMKTOV TILOV Kot Lichdv,
1 GLVOAIKN TPOGPOPA etvart KABETN, OTT®G PaiveTar amd v koumrdin AS3 (Hillier, 1986). Katd
GULVETELN, £VOL OLOGLOVOUIKO GOK HEGM TNG GLVOMKNG {NTnong dev pmopel va ennpedoet 10
A E.IL. vtdpyet dnAoadn TANpNG mopoyKoviopuogs.

opeova pe tovg Carlson and Spencer (1975) v o avénon g {ftnong €K LéPovg
TOV KPATOUG 0OLVOTEL VO TOVAGEL Tr GUVOMKI OLKOVOWIKY OpacTnplOTnTo, mov E&ite
ypnuatodoteitan amd eOpovg gite and tn dnpovpyio ypEovs avtd eivon pa Egkabapn Evoeén
OTL 0 WIWTIKOG TOUENG £xEL TOPAYKOVIOTEL omd TV kpatikn mopéupocn. O mnqpng
TapoyKoviopds uropet vo e€nyndei and 1o povtédo IS-LM (Buiter, 1977). H kopmdin LM
oTNV KAQGIKN Tepimtmon gival katakdpuen, eneldn n {Nnon yo ypnua dgv avtamokpivetal
011§ petafolrés tov emrokiov (Hillier, 1986). 1o Zynua 2.1, étav n kuBépvnon ypnotpomotet
L0 EMEKTOTIKN ONUOGLOVOULKY] TOALTIKY] 7TOL YPNUOTOdoTEITOL Omd davelokd KedAoo 1M
kapumOAn IS o petatomiotel and IS1 og IS2. Qoto660, GTOV TNV AYOPE YPNUATOS 1) KOUITOAN
elvar k60etn 0nwg 1 LM4, 1 0npoctlovoks ToAlTiky ogv umopet va avénoet v topaymyn. H
avénomn g dnuoctag katovalmong Ba éxel og amotéleoua v pelmon g amoTapisuong
(Matlanyane, 2005). Emeidn n {\mnomn davelokodv kepoioiov givor peyordtepn amd v
TPOGPOoPA 10 amotéreopa Ba givar pio avénon tov emrokiov oto R4.

Ta emtoKia elvar 0 KOplog Tapdyoviag mov wailel oTafepomoMTIKO POAO GTO KAUGIKO
vnoderypa (Froyen & Low, 2001). H avénon tov emrtokiov Bo peudoel v 1OuOTIKY
KATOVAA®ON Kol TIG WO1MTIKEG enevdVoelg avtiotaduiloviag £Tol TV avénoTn ToV KPaTIKOV
domavaVv Kot apnvovtog apetdfintn m cvvolikn {tnon. To anotédecpa Ba ivar pio avénon
TV emrokimv Kot pio peiwon tO60 TG WIMTIKNG KOTOVAA®GCNG 0G0 Kol TOV WOOTIKOV
EMEVOVGEMV LLE OUETAPANTN TV TOPOYOYT KoL TO EMIMEON TOV TILOV. Q6TAG0, v 1 KLBEpyNon
aLENCEL TIC OATAVES, EVOaPPHVOVTOS TNV KEVIPIKT Tpdmela Vo TapEXEL TEPIGGOTEPA YPTLLATOA,
To emrtoklo dgv Ba petaPfAnBodv 610t 1 {RTNon Kot 1 TPOGPOPH GTNV Oyopd JOVELOKMV
Ke@ohoiv dgv avopéveTot vo LeTaAnOel.

210 Zynpa 2.2, po adENon TV KPOTIKOV O0TOV®Y 6€ GLVOLACUO UE (o avénon g
TPOCPOPAS YpNLatog Ba petatonicel v cuvolkn {tnomn npog ta 6e&ld and AD1 og AD2.
Qo160 oty mepintwon ¢ kapumvAng AS3 n avénon g ong Ba odnynoet pdévo oe
avENOT TOL EMTEIOL TOV TIUAOV 6€ P3 evd 10 Tapayduevo mpoidv Ba mapapeivel opetdfAnto
(Y1). H nepintwon avt| propel va Bewpnbel og éupesog mapaykoviopdc. ZOpeova 1e tov

Buiter (1977) éuuecog mapoykoviopdg etvatl 0 TapayKoVIGHOs amd To EmTOKIO 1 TIG TYUEC.
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Emiong kot o mopaykovicpds pe opBoroyikéc mTpoodokieg 6To VEO KAOGIKO VLITOJEYLOL EXEL
eniong yopaktpiotel o¢ éupecoc (Vane & Thompson, 1992).

Ev xotax)eidl, kotd v KAlootkn dmoyn €vo OnNUOoGlovopkd 6ok dgv pmopel va
LETAPAAAEL TO GLVOMKO TTPOIOV LEG® TNG GLVOAKTG {NTNOoNG, AOY® TNG TEAELNG TANPOPOPTIONG
GYETIKA ME TIG TIUEG Kol TOVG HeBovg oty ayopd epyaciag, e cuvérela TV Dapén TANPOLG
anacyOAnong kou v Kafetn kAion g KApmOANG GLVOMKNG TPOCPOPES TNV Oayopd
poiovtog. [TApNG TopayKOVIGHOS amd Lo ETEKTATIKY ONUOGLOVOLIKTY TOATIKY HEC® TNG
cuvolkng {nong puropel va cupPel poévo otav petafaArovtor Ta TineEdA TILAOV 1) TO EXLTOKLA.
To mpaypoatikd mapaydpevo mpoidv Bo 1oovtol mhvta pe 10 dSuvnTiKd TPOIdV, aKOUN Kot
Bpayvrpoeopa, cppwva pe v kKhaown droyn (Froyen & Low, 2001). Zvvenmdg n ypnon
MG ONUOGIOVOUIKNG TOMTIKNG HE OTOXO TNV HETABOAN Tng SuvoMkng Cnmmong dote M
owovopia va TAnctdcet To duvnTikd Tpoidv dev givan amapaitnt (Zagler & Durnecker, 2003).
Koatd v droyn avtr), To cuvoikod mpoidv kabopileTon omd T GLVOMKN TPOGPOPA Kot OYL T

ocvvolikn {ntnon (Froyen & Low, 2001).

2.2.1.3.1 Neoklooiko vTOOELYUO. LUE AVOUEVOUEV] TOAITIKN

Kvpilapyo porlo ot0 vEo KAOGGIKO LTOSEYUA KATEYOLV Ol VITOOEGELS GYETIKA UE TIC
opBorOYIKEC TPOCOOKIEG KOL TNV OVOUEVOUEVN] TOMTIKY. X& OUTN TNV TEPITTOON, Ol
TANPOQOpieg Yo TNV TIUN dev yperdletar TAEOV va gival TEAEIEG KL 1) OTOGYOANOT UTopel va
TPOCOOPLoTEL amd 10 VYOS TV TPayuatikav pebov (W/P). Zouewva pe tovg vEoug
KAOGTKOVG O1KOVOUOAGYOVS, TO GLVOAKO TPOTOV Kat 1) amacyOAnon dev Ba aAldéet Emetta omd
éva OMUOC1oVoUIKO 6ok HEGm TG cuvolkng {tnong (Froyen & Low, 2001).

Otav 1 dnuoctovoptkny ToMTIKY| gival avoapevopevn pe opOoroyikés mpocsdokies ta
dropa yvopiovv 0Tt o avénom ¢ cuvolkng (ntnong Ba Tpokarécel aOENGT TOL ETTEOOV
TV Tpov. Otav avédvovtal ot TYHES 01 TAPAY®YOl AVEAVOLY TNV TAPAYMYIKY] OpacTNPLOTNTA
pe amotéleopo v avénon g {nmong epyaciog. Amd v GAAN pepld Opmg Kol ot
gpyoalopevol avapévouy avENGES TV TILOV KO OTOTOVV NG TOV OVOUOCTIKOV TOVG
pobov wote va dwutnpnbodv ota 101 emimeda ot mpaypotikol pobol pe amotélecua 1M
ATOGYOANGCT] VO TOPAUEVEL AUETAPANTY. L€ QUTY] TNV TEPITTMOO™N 1 KOUTOAN TNG GLVOMKNG
TPOCPOPAS £ivol KOTOKOPLPN, OTMOS KAl GTNV TEPITTMOOT TOV KAUGCIK®OV OIKOVOUOAIY®V,
EMELON GE OMOLONTOTE TN M Amao)OANCN KOt TO TAPAYOUEVO TPOIOV TOPAUEVOLV GTOOEPA.

Emopévmg n SnUociovopikn ToMTIKY UTopel va EXNPECCEL TO EMTEDO TOV TIUMV OAAL
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Oyl 10 mopayopevo mpoidv, pEcw g aAlayng tg ovvolkng {fmmonc. Ocov apopd Vv
WOIOTIKN KATOVAA®GCT oVt 0gv emnpedleTon amd TV avapeVOUEVT] ONIOGIOVOULKT TOMTIKT
Ol0TL TOL VOIKOKVLPLE OmG £YOVUE OvaPEPEL EVEPYODV PAGEL TOV HOVILOV EIGOONUATOS TOVG
(Levacic & Rebmann, 1982). AnAadn omn véa KAOGIKN TEPITTOGT LE AVAUEVOLLEVT TOMTIKN M
GUVOAIKY] TPOcPOpPd elval KEOeTN, OO GTNV KAAGIKY TEPITTOON, Ol OU®G AGY® TNG TEAELOG
TANPOPOPNONG GYETIKA LE TIC TIUEG OTNV ayopd epyaciog AL AOY® Tov UndevikoD Tuyaiov
oc@aipatog ot mpocdokies (Hillier, 1986). Q¢ ek tovtov, 1 dnpoclovouikny moMtikn dev
pmopet va ennpedoel T0 GLVOMKO TPOTOV.

Ext6¢ amd tov mAnpn Kot EQUECO TAPAYKOVIGUO Omd To EMITOKIOL KO TOL EMTEO TMOV
TILADV, OTMG GTO KAAGIKO LOVTELO, 1} Ol TIG TPOGOOKIES, COLPMOVO, LLE TNV VEX KAAGIKNY Aoy,
elvat dSuvaTov va £xovpe Kol GUEGO TOPOYKOVIGULO KOTA TOV 0010 1) POPOAOYIKT TOMTIKN eV
umopet va petatomioet v kapmoAn IS (Buiter, 1977). Avt n nepintmon éxel yopaktmpiotel
¢ «umep-opBoroykn» kot Paciletal oty vwoHeoT OTL TAL VOIKOKVPLA BEMPOVV TIG 1OIOTIKEG
Kol KpOTIKES etanpeieg o¢ mpoéktaon tov eantod tovg (Carlson & Spencer, 1975). Onwg
emonpaivel o Buiter (1977) n adénon tov dnpociov EMAEIUHATOS LELDVEL IGOTOGH TO VYOS TOV
WIOTIKOV €MeEVOVGE®V. AVTO €(El ®G OMOTEAEGLLO. OTOONTOTE UETAPOAN TOV 1WOUOTIKAOV
enevovoemv va ovtiotadpileton apeca amd HeTAPOAEG TOL ONUOCIOVOUIKOD EAAEIUIOTOC DOTE
N kapmoAn IS va mapopeivel apetdfAnt €€ artiog vog ook amd Tn dNUOGLOVOLIKT TOAMTIKY].
AnAodn M SNUOGLOVOIKT TOAMTIKT £ival TANPOG AVOTOTEAEGUOTIKY KOl TO GUVOMKO TTPOTdV,

To EMTOKIO KO TO €MIMEDO TV TIUOV Ba Tapapeivouv apetdfanta.

2.2.1.3.2 Pikapdiovy 1oovvouio

Av kot 1 Bewpia avt avortdydnke and tov David Ricardo tov 190 awwva, o Barro
(1974) evooudtoce T1g andyelg tov Ricardo oe mo mepimiokeg ekdoyéc. H Pikapdiovn
1000LVOLIO GUYKPLTIKG pe TNV VEX KAACOIKN Aoy Slopépel OGOV apopa TNV ETOPACT] TNG
ONUOGIOVOUIKNG TOMTIKNG OTr] GLVOAKT {ftnom. Zvykekpipuéva Bempel 6t 1 doknon g
ONUOGLOVOUIKNG TOMTIKNG OVOPOPIKE LE TO VYOG TOV GOP®V KOl TN YPNUATOOOTNON TOV
YPEOLG HEYPL EVOC TOGOD TG dNUOGLog damdvng dev Ba £yovv Kopio ETIOPACT GT GUVOAIKN
(o, ta emToKio Kol TV ONIovpyio KEQAANOLYIKOV ayadmv. O Adyog givat 0Tt 0 110TIKOG
topéag Ba EE0UKOVOUNGEL ETUTAEOV YPTLLOTA Y10 TV KATOBOAN TOL LEALOVTIKOD AVOUEVOUEVOL
QOPOL TPOKELUEVOL VO OTOTANPAOCEL TO ¥PEOG TOL TPONAOE amd TV avENCT TOV KPATIKOV

domavov (Tsoulfidis, 2006). Anladn pwo adénon g WIOTIKNG amoTapiguong Hmopel vo
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avTioTadpicel 1o OMUOc1o EAAELLLO e ATOTELECUA TO EMLTOKLO VO TTOPOUEIVOVY GTOOEPE Kot M)
WTIKY emévovon apetdfintn. EmmAéov emeidn To VOKOKLPLE HEWDVOLY TNV 10IWTIKN
KATOVOA®GN Y10 VO, OTOTOUIEDCOVV TEPIGGOTEPA YPNUOTO, Mo UEIOON TNG 1OIWTIKNG
Kkatavéioong Ba avtiotaduicst v adEnon tov ONUOGLOV SamTavVAOV Kol TO GLVOAMKO TPOTOHV
Oa mapapeivel otabepd.

2V mepintmon mov €Yovpe HEIMOT TOV EOPOV EIGOMUOTOC T Topa Ba avopuévouy
Ot 01 OpO1 B wENBOVV 610 PEALOV Kot Y1’ avTd ol amoTOUIEYGOVV TO EMTAEOV YPTLLATO TTOV
eEowovopovv amd v peiwon tov edpwv. Eropévog n peiwon g dnpoctag arnotapicvong
AOY® HI0G EMEKTATIKNG ONUOGIOVOUIKNG TOMTIKNG Uopel vor avTioTadotel amd por avénon
™G WOIOTIKNAG OTOTOUIELONG TOV OMUOIVEL OTL TO, EMITOKIN TOPAUEVOLV KOL GE OLTHYV TNV
nepintowon apetafinta (Arestis & Sawyer, 2003). Eneidn 1 01011k KatavaA®on Tapapével
apetdfintn n cvvolkn {nnon dev aAAdlel Kot £T61 TO GLVOAMKO TPOIOV Kol TO EMIMEDO TOV
TV dev Bo petapfinbovv. Avtd onuaiver 6Tt Ady® TV 0pOBOAOYIKOV TPOGIOKIOV M
ONUOGIOVOUIKT) TTOMTIKY Ogv €xel Kapio €MOPOOTN OTO TOPAYOUEVO TPOIOV, TIG TIUEC, TO

EMTOKLA, TNV WOIWTIKY ETEVIVOT 1) TV OIOTIKT KOTUVAA®OT).

2.2.1.4 Mn kebvoravy onuoclovouixy moAtiky

Mo TEPLOPIOTIKT ONILOGLOVOUIKT] TOALTIKN VIO KAVOVIKES GLVONKEG 00MYel o€ peiwon
TOV GULVOAIKOL TPoidvTog [og owovoptog pmopel Opmg kot va €xet to avtifeto amd to
OVOLUEVOLEVO OTTOTEAEGLLOTO. AV L0 TEPLOPIOTIKT SNUOCIOVOULKN TOALTIKY 001 yel o€ ahEnon
Tov  TPoiovtog owtd ovopaletor g «Kebvowvd amotéhecpo g un-Kebvoiavng
onpoctovopikng moltikne" (Canale et al., 2008). H pun-Kebvoavr] 0npoctovopky moAttiky
Baciletatl 6to cuvovaod TV Bemprdv Tov KhKAoL o1 Tov Mondigliani Kot T¢ pucapdiovig
oodvvapiog (Canale et al., 2008).

Ynoé moteg ouvvOfkeg Ouwg eivar dvvatdv vor €yovpe o Betikn emidpacn g
TEPLOPIGTIKNG ONUOGLOVOKNG TOMTIKNG; [ v cvpfet avtd Ba mpémel n katavdiwon va
avéndel Aoym g emidpaong tov mhovtov (Alesina & Perotti, 1997). H 10éa avty elvar yvoor
WG M YEPUAVIKY Gmoym g emektatikng onpootovoutkng cvotoing (EFC) (Fels & Froelich,
1986). Otav n kvPépvnon aokel TEPLOPIOTIKY ONUOGIOVOUIKT TOALTIKY), OTMOC Lo HLOVIUN
LELOOT TV KPATIKOV d0mavav, To. dTope avapévouy ott o mpénet vo vap&et o poviun
pelmon TV eOpV 6To LEALOV KOl AOY® TNG £MOPACNS TOL TAOVTOL 1 AVENGN TOV OIOTIKMOV

doamavav o uropovce va givar peyolutepn omd 0, Tt 1 dNUOGLoVoKn cvotoAn (Giorgioni &
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Holden, 2003). 'Etot 1 pelowon tov Kpatik®v Somavdv TPoKoAel adENon Tov GLUVOAKOD
TPOToVTOG Kol 0 OMpoctovoukdg moAlamAaciactig Ba sivor apvntikds. Qotdco edv m
ONUOGLOVOUIKT) GUGTOAN OgV 00MYEl 6TV TPocdokio TG LOVIUNG Helmong TV GOp®V TOTE O
moAlomAaclacTig Ba £xet BeTcd mpdonpo. (Bergman & Hutchison, 2010).

Emumiéov ot Alesina kot Perotti (1997) vrmootpilovv 611 1 enidpacn tov TAoHTOL
umopet va TpokAnOel kot amd To emTOKIN S1OTL YAUNAOTEPO EMTOKIO GLVETAYOVTOL VYNADTEPT
T ayopds tov wWiwtikov mAovtov. Or Giavazzi kot Pagano (1990) vrootnpilovv 6t pia
GLGTOATIKY] ONUOGIOVOUIKY] TOMTIKY emnpedleTon amd 10 Vyog TV emtokimv. Mo pdviun
oLPPIKVOON TOV KPATIKAOV d0TOVOV UTOPEL VO GUVTEAEGEL GTNV TTAOGT TOV EMLTOKIMV KOl GTN
ouvéyela oty avEnomn g amacydAinong kot tov A.E.IL Bpayvrpdbeopo. MakporpdOeopa Ha
VIapyel POV YOUNAOTEPO €mMTOKIO, TO OMOl0 GLVIEAEL otV dnUovpYio PEYOADTEPOL
amofépatog Ke@aiaiov, adENoN TS omacyOANoNS Kot 0AAG KOl TOL TaPayOUEVOV TPOIOVTOC.

Extog amd v avotépo OBcwpio g Kebvolavng emidpaong pog un-Kevveiovng
TOMTIKNG 0PVNTIKOVG TOAAATAAGIAGTES UTOPEL VO EYOVUE Ko cOUP®VA pe TV Bempia ™G
enidpaong eowkovounong tov kvxkiov Cong (life-cycle saving effect) (Barry & Devereux,
2003). M poévipun peioomn Tov KPoTIK®OV J0mTovOV UTOPEL Vo LELDMCEL TN POPOAOYIKN
emPapovon yuo ATONO TPAYLLO TTOL CNUAIVEL OTL UTOPOVV VO LENGOLV TNV OTOTAUIEVCT] TOVG.
Av16 ovvendystan 6Tt pol HEl®moT TG ONUOCLOG KATAVAA®GNG UTOpEl va, 00NyNoEL 6 adENGN
g eBvikng amotopicvong pe amotéAecpo tn pelwon tov emtokiov, Vv avénon tov
EMEVOVGEMV KOl TN LOVIUN aOENGCT) TOV GLVOAKOV TPOIOVTOG.

Ev kataxAeidt o1 Kebvolovég emdpacelg tng un-Kebvoeiovng dnpHoctovopkig moATIKnG
umopel va mpoéABouv péEcm NG avENONS TS WIOTIKNAG KATAVAAMONG M TNG OMOTARIELONG
kabdg emiong kou péow g pelowong tov emrokiov. EmmAéov, mpobmobétovv oOTL 1O
ONUoGlovopKd 6ok givor anpdfrenta Vo KAOEGTOS 0pOOLOYIKAOV TPOGIOKIDY, 031 YOVV GTNV
avENomn ™S TPAYLOTIKNG a&io VOGS 1010TIKOD TEPIOVGIAKOL GTOLEIOVL Kot GTNV UETAPOAN TV

emtokiov (Canale et al, 2008).

2.2.1.5 H eridpoon amo Tty mlevpa ths Tpoapopiogs (Loxporpobeoua) e
ONUOTIOVOULKNG TOMTIKNG

Evd ot emdpdoelg tov Oempudv TG ONUOGLOVOUKNG TOAMTIKNG amd TNV TAELPE NG

{nong emkevIpdvovVTaL 6To PpayvypOvio ¥povikd S1AGTNIM, Ol ETTTOGCELS amd TNV TAELPY
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NG TPOGPOPAC UITOPOLV VO ENYNGOVY TNV EMIOPACT TNG ONUOGLOVOUIKAG TOAITIKAG GE TO
pakponpdbeoun Paon (Hemming et al., 2002). Ze paxponpdbeoun opilovia T0 GLVOAIKO
polov e€aptdral amd tovg mapdyovteg mov kabopilovv tn cvvolikn mpocpopd (Blanchard,
2003). Ot mapdyovteg avtol eivor mn amotapicvon, N GLOCAOPEVOT KEPOANIOL, 1 €lGpON
gpyociag, N mapay®ykodTnTo, T0 £NiNEdo POpPmong kot 1 texvoroyia (Zagler & Durnecker,
2003).

Mo abénon g amotapicvong elvar amapoitntn yu 10 €100G TG CLGGMOPELGNS TOV
Kepoiaiov mov pmopel vo aLENCEL TNV TOPAYOYIKOTNTA KOl TEAIKO VO EMNPEACGEL TO
Tapoyopuevo Tpotov poakporpdespa (Matlanyane, 2005). To tdg 1 SNUOCIOVOUIKT TOALTIKN
emnpealel v amotopicvon umopet va eEnynbdet pe tpelg dapopetikovg tpomovg (Akhtar &
Harris, 1992). Ilp®tov, pmopel vo €€nynbel amd v pikapdiovn sodvvapio. Adym tov
0pBoLOYIKOV TPOGOOKIDY, TO. EALEILUATO TOV TPOHTOAOYIGHOL B aVENGOLY TV OIOTIKY
amoTopievon €161 MOTE N AHENCT TG OIOTIKNG OTOTAUIELONG VO AVTICTAOUIGEL TN pHelmon TG
onuoctag amotapicvong. ¢ €k ToVTOL, TO €MMESO TNG AmOTApIELONG TAPAUEVEL oTOOEPD.
Agbtepov, mapoAo mov Pt avénon g WIOTIKNG arotapisvong e&ottiog tov vynidtepwv
emtokiov Adym eAlelpatikov mpobmoAoyiopol pmopel va avtiotabuicst po peimon g
oNUoOGLOg amoTopievone, To emMImMEdO NG OGLVOMKNG omotapicvong Ba eEaxolovbnost va
LELOVETAL €AV 1 ELOCTIKOTNTO TNG WOIMTIKNG OMOTAUIELONG TPOG TO EMTOKIO €ivol pIKpm,
dgdopévou 0Tt M Wtk arotapicvon Ba avénbel Aydtepo amd v TTOOT TG ONUOCLOG
amotopicvong (Elmendorf & Mankiw, 2002). Tpitov, pa peiowon g dnuoctog arotapisuong
umopel va avtiotofuotel and EEvn anotapicvon mov Oa l6pedoel and T0 eEMTEPIKO AOY® TV
vynAoTepmV emtokiov. EmmAiéov, ta dnpoctiovopikd eAAEippoTo pTopovv va ov&eovy Ty
oLVOMKT amotapigvon av avEndel T0 GLVOAKO TPOTOV KoL Ol ETEVOVCELS OO 0L ETEKTOTIKT
onpoctovopikn moAtikn (Arestis & Sawyer, 2003).

H svoodpevon keparaiov etvar amapoitnn yio ) pokponpddesun avamtoén. Av ivor
YOUNAY, pmopel va glvol €va eumdolo yioo TNV OKovopkn ovamtuén. To peydio xot
poxkporpofeopo  eAAeippato. Tov TPOHTOAOYIGHOD UTOPOVV VO UEIDGOLV TO. ETIMEON
amotopicvong g yopac. H ocvoodpevon keparaiov pmopel otn cvvéyewo vo petwbel pe
cvvenakoOlovBo v emPpdovvon g avdmntvéng (Blanchard, 2003). Ta eAieippota tov
TPOVTOAOYIGLOV UTOPEL VO LELDGOLYV TIG ETEVOVGELS LEGM TNG AOENONG T®V EMTOKI®OV, AAAL N
avénon tov eMeippatog umopel emiong va evBappOVEL TEPIGGOTEPEG EMEVOVOELS OE
napoyoyky kavotnta (Akhtar & Harris, 1992). M peioon g ¢@opoAoyiog TtV

eMEPNoE®V Umopet va 0dcel dBNon Tev enevdvcewv kepaiaiov (Kopcke et al., 2006).
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Otov mpdkettar yioo v €midpaon TG SNUOGIOVOUIKNG TOMTIKNAG OTO €mmed0 TNg
ATOGYOANGTG L0 SIOKPLTY) POPOAOYIKY] TOALTIKY] UITOPEL Vo EMNPEACEL T KivTpa Yo epyacia.
2V KAAGIKN TEPITTOOT, TOPOAO OV 1) dNUOGLOVOLIKT TOAMTIKN OV Umopel va emnpedoet 1o
GLVOMKO TTPOTOV LEGM TNG GLVOALKT|G (TNONG UTOPEL vaL TO EMTVYEL VTO PECH TNG GUVOAKNG
nmpoceopds (Froyen & Low, 2001). H mpocpopd epyaciog eEaptdTot amd ToOug TPOyHATIKOVS
oo HETA amd EOPOVE. ZVvem®S OTavV UEI®BODY o1 POPOL EIGOONUATOG, Ol TPAYLOTIKOL
pofol petd amd eopovg (1 - ty)*W/P av&dvovtar (6mov ty 0 oplakodg GUVIEAEGTIS TOL POPOV
€1000M1OToC) Kot av&dvovtat Ta kivnpa yuo epyacio. Avtd oonyel oe avEnon g tposeopdg
gpyaciog Kot teMkd og avénon g anacydAnons. H petatodmion g kapmdAng g GUVOAIKTG
TPOGPOPAS TTPOG TaL OeELA LETAPPALETOL GE AOENOT TOV GLVOMKOV TPOTOVTOS TAPOAO TOV TO
kepdiato (K) mapapéver apetapinto.

Qo1660, dev mpémel va BewpnBel dedopévn 1 avEnon g Tpoceopds epyaciag. Tovto
opeiletal 6TO YEYOVOS OTL 1 TeEAevTaia eEaPTATOL OO TN GYETIKN SVVAUT TOV OTOTEAEGLOTOG
vrokatdotoong Kot elcoduatog (Akhtar & Harris, 1992). Ano ) pio TAgvpd, 1 Tpocpopd
epyooiog pmopel va ovénbei Adym TV YapnAdV QOPOAOYIKMOV GUVIEAEGTAOV 0ltd TNV GAAT OL®G
ot gpyalopevol Ba mpotipovy va epyaloviot AyOtepo Y®PIiG Vo LEUDVETOL 1] YOPUGTIKY TOVG
dvvaun. e oyéon pe TG ONUOcleEG domaves, Ui avénon ToV KPaTK®V HeToPBacTiKOv
TANPOUOV 0TS Elval Yo TOPBEOEY IO TO ETIOOUO AVEPYING UTOPEL VO LEIDWGEL TO KIVIITPOL Yo
gpyooia kot avaroykd tnv mpoceopd epyaciog (Akhtar & Harris, 1992).

Ocov apopd v emidpacn Tng ONUOGIOVOUIKNG TOAITIKNG GTNV TOPOY®YIKOTNTO Kot
TNV TEYVOAOYIN, Ol KPOTIKES QATAVEG Y10l TNV EKTOIOELON LITOPOVV VO EMNPEACOVY THV TOLOTNTA
g mpocspopdg epyaciag (Kopcke et. al, 2006). Avtd £xel eninTmOON GTNV TAPAYWYIKOTNTO TNG
gpyooiog Kot pmopel va ennpedost ) dvvnTIKn Topaymyr. Ot dNuocieg emevOLGELS GE £pyal
vrodoung ennpedlovy eniong v mapoy®ytkdTTa Kot Vv aviayovictikétnto. H adénon tov
domavav Yoo €pguva Kot avamntuén amd tnv KuPépvnon umopel va €xel avtiktumo ©TO
HOKPOYPOVIO GUVOAIKO TPoidv YTl pmopel v ennpedoel v TEXVOAOYid KOl TNV
napoyoykdtra (Akhtar & Harris, 1992).

["a va cvuvoyicovpe, petd v enaveEéTaon Tov 0empudY GYETIKA Le TNV EMOPAOT TNG
ONUOGLOVOUIKNG TOMTIKNG, 1 OVTOTOKPIOT] TOL GUVOAIKOV TPOIOVIOS GE M0 EMEKTOTIKN
ONUOGIOVOUIKT TOALTIKY umopet va ivat BeTikn oty kebvolovn Bewpia, undév otnv KAAcIKN
Bsmpia, N apvnTiKn cOULEOVO LE TN U KEHVGLOVY ONUOGIOVOUIKT TOAMTIKY. ZNUOVTIKO pOLO
TNV EMOPOAON TNG EMEKTATIKTG ONLOGIOVOUIKNG TOALTIKTG 0100 poaTiCEL KOt TO GOVOLLEVO TOV
TAPOYKOVIGHOD AGY® TOV TIHOV Kot ToV emrokiomv. [a tapdderypa, 10660 1 kebvolavy 060

Kot 01 KAMGGKEG Bempieg avapEpovy 6Tt pia ahENCT 0TI KPOTIKEG SAmAVES £XEL OC ATOTEAEGLOL
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pio OETIKN amoOKpLom it OTIG TWES, ite oTo emTOKIN. Emopévmg, Oo tav evolapépov va do0e
TOG TO GLVOMKO TPoidV emnpedleTor AOY® TOL QOIVOUEVOL TOVL TOPOYKOVIGUOU GE o

EMEKTOATIKY] OTLLOGLOVOLLLKY] TOALTIKT] GE EUTMEPIKO EMTEDO.

2.3 Bifhioypagixn avackornon e emiopacns TS ONUOCIOVOUIKNG TOMTIKNG OTO
OUVOALKO TPOIOV KOl THV OTOCYOANGH

‘Eneita and v e€étaon tov 0empldv TV EMATOGE®V TG ONULOGIOVOUIKNG TOMTIKNG
UTOPOVUE VO, GUUTEPAVOVLE OTL L0 ETEKTATIKY ONUOGLOVOUIKY TOATIKN UTOPEL Vo EYEL piat
OeTikn, apvnTiKN N UNOEVIKN EMISPACT 6TO GLUVOAKSO TPOIOV avVAAOYO LE TO TPOGNUO TMOV
ONUOGIOVOUIK®Y TOAAMUTAAGIOAGTMV. X€ OVTH TNV evOTNTo B0 €EETACOLUE TO EUTEIPIKA
AMOTEAECULATO. TNG ONUOGLOVOMIKNG TOATIKNG GTO GUVOALKO TTpoidv kol Tnv omacyoincn. H
avdAivon pog Oo TepAapPavel Tig EMRTOGELS TOV INUOGIOV damavdv KabMG Kot TIG EMOPAGELS
TOV POPOV GTO GUVOAIKO TTPoidv pe T xpnon VAR vrodetypdtov oadid Kot S1apdpwv GAA®V
HEBOSOAOYIDV TPOKEWEVOD VO, ATOKTIIGOVIE L0 COUPIKT GTOWT TV VITAPYOVCOV TAGEMV
oTNV avAALON TOV EMOPACEMVY TNG ONUOGLOVOLIKNG TOMTIKNG.

[Ma va extipumBovv o 6ok TG dNUOGLOVOIKNG TOMTIKNG, 61N BiAtoypapio vdpyovv
té60¢ep1g Pacikég Tpooeyyioelg ot omoieg facilovtat o€ poviéha SVAR. Zvykekpipéva

1) M avadpopkn Tpocéyyion mov ewonyoye o Sims (1980) kot enektdOnke amd Tovg Fatas
kot Mihov (2001) ot omoiot Bacilovtatl 6to vodetypa amodounong katd Cholesky ya
TOV EVIOTGHLO POPOLOYIKDV GOK,

2) M aQNYNUOTIKH TPOGEYYIoT TOL EICYAYAV Yo TPDTN popd ot Romer kot Romer (1989)
Kot vo avarthynke meportépw amd tovg Ramey kot Shapiro (1998),

3) m mpocéyyion Blanchard- Perotti, mov Oeonictnke and v épevuva tov Blanchard xon
Perotti (2002) ot omoiot Paciotnrav ce Oeopkég mAnpogopieg OGOV apopd TO
(POPOAOYIKO GUGTNLOL KO

4) v TpocEyylon TEPOPIGHOL TPoOoNuov wov  ewonyaye o Uhlig (2005) o
ypnowonombnke omd tovg Mountford wor Uhlig (2009) vy ™ odepedvnon
ONUOGLOVOUIK®Y GOK.

2 ovvérela Bo avalvcovpe TNV eMISPACT] TNG ONLLOGIOVOUIKNG TOATIKNG G€ Pacikég
LOKPOOTKOVOLUKEG LETAPANTEG HE OAEC TIG AVAOTEP® TPOGEYYIGELG TOV LOALS OVOPEPULLLE.

[TAn6o¢ epevvntdv mpoondOnce va SlepeuVNGEL TIC EMOPACELS TOV JATOPUYDV TNG

ONUOGLOVOIKNG TOALTIKNG OTIS KUPLEG LOKPOOTKOVOKEG HETOPANTEG, AAAL dev emiTeLYONKE
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gvpeia ouvaiveon ¢ TPOS Ta OMOTEAECUOTO. AV KOl GE YEVIKEG YPOUUES, Ol QVENCELS TOV
onuociov domavdv 1 ol QOPOAOYIKEC mePKOmMEG  £xovv  BeTikr]  emidpacmn GTOVG
moALOmAOGL06TEG TOV mpoidvtog (Ramey ko Shapiro, 1998, Fatas wor Mihov, 2005,
Marcellino, 2006, Blanchard kot Perotti, 2002, Mountford xot Uhlig, 2009) 1o extipdpevo
péyebog Kot 1 dtdpkeld TV ev AOY® emdpdcewv dwpépovy. EmumAéov, ol gpguvntég otnv
TPOoTAOELd TOVG VO EENYNCOLV TIG OIKOVOLUKEG EMUTTOOCELS TNG ONUOGLOVOIKNG EEVYIOVONG
dwmicTooav Kol UnN-KeHVoLovoLg ONUOGIOVOUIKOUG TOALOTAACIAGTEG Ol OTO{0l VITOVOOLV,
BeTkn avTamoOKPLoT TOL TPOidVTOg 6 mepkonég damavav (Giavazzi ko Pagano, 1990, Perotti,
2004a).

A&iler va onueiwBel 011t n KuKAIKY B€om ¢ okovopiag Bewpeitoan cuyva ®g Evag
ONUAVTIKOG TOPEYOVTOS KOTE TNV EKTIUNON TOV ENUITOCEOV TNG ONUOGLOVOUKNG TOALTIKG
omv owovoukn opactnprotto (Hemming et al., 2002). EmmAéov ot dmpociovopikot
TOALOTAAGLOGTEG Oev eivan atafepol kot eEapTdvTol amd TV YPOoVIKN TePiodo Tov delypoTog
(Ravn ka1 Spange, 2014). Q¢ ek TOVTOL, TA EKTILOUEVO, ATOTEAEGLATO TOV LEAETAOV ol TPETEL
va avTipeTOmilovTol ¢ «UECEG EMOPACGEIS», Ol OMOoleg EAPTAOVIOL A0 TNV EMKPOTOVGO
OWKOVOUKY] Katdotaomn Katd v mepiodo tov delypatog. Ov Auerbach kot Gorodnichenko
(2012) dwomictwoov 0Tt 01 TOAAATANGLOGTES TOV KPATIKMV SOTAVAOV NTAV oYEOOV UNOEVIKOL G
QACELS OVATTVLENC KoL avEPYOVTAV 6TO 2 6€ TEPi0do veésemv. Opoimg, ot Bachmann kot Sims
(2012), Bprxav 6Tt 0 TOALATAAGLOGTHG OOTAVAV NTAY 6XEOOV UNdevikdg oe TePi0d0 avAmTLENG
Kot epinov oto 3 Katd TN ddpKel HPESNC.

Xoppova pe toug Caldara ko Kamps (2008), 6ihot ot pébodotl tawtomoinong mov
ypnoorotovvrol otn PiAloypagio wopiyoyav TopORolo ATOTEAEGLOTO OGOV 0POPE TO. GOK
TV Kpatik®Vv domavedv. H enidpacn avtod tov cok éxel Betikn enidopaon oto A.E.IL, v
KATOvVOA®ON Kol ToV Tpaypatikd HieBo. Qotdco, ot TOMTIKEG OGOV apopd TN Gopoloyia
napdyovv dwpopetikd omoteAéopata. Ot De Castro kot Hernandez de Cos (2006)
TPOCTAON GOV VO EKTIUNGOLVV TIG EMATMOGCELS TNG ONLLOGIOVOUIKTG TOATIKNG otV lomavia. ‘Eva
BeT1KO GOK OTIG KPATIKEG dAmAVES, aVENCE TO TPOTOV Bpayvrpdbecpa, aAld pecompoBeopa kot
paxpompobecpa to peimwoe 10 mpoiov kat tov TANfwpiopd. H 0Bpoiotikdc moAlamAaclasTtig
OV TPoidvTog avépyetal o€ 1,31 ylo o mpOTO TEGGEPA TPIUNVO KOl GTN GLUVEYELD TEPTEL GTO
0,40, to 200 tpiunvo. X I'eppavia, ot Tenhofen et al. (2010) dwmictwcav Oetikovg
TOALOTAQGLAGTES Y10, TO TPOIOV KO TNV KOTAVAA®MGT HETA 0O GOK GTIC KPOTIKES dOTAVES OV
KO 1) GTOTIOTIKY] CNULOVTIKOTNTA Tay YapnAr. Emiong dwaydpioav Tig damdveg o€ oOOAOYIKES

Kot U pioBoroykég damdves Kot dSomicTmaay 0Tt ot U teBoAoYIKES SAmAVES ELYOV Lot GOON

39

Institutional Repository - Library & Information Centre - University of Thessaly
19/04/2024 05:34:38 EEST - 3.18.213.123



Kot S1apkn| BTk EMidpaon 0T0 TPOidV o€ avTIBEST LE TO AMOTEAEGLOTO TOV TPOEKLYOV OO
v épevva tov Fatas kot Mihov (2001) otig H.ILA..

g épevva oty Itoria, ot Giordano et al. (2007) dwamictocav Ot £va GOK GTIC KPATIKES
dOmAves €xEL 0L OPKETA LEYAAN KOL 1OYLPT EMLOPAGT GTNV OIKOVOIKY Opactnptotnta. Eva
eEwyevéc ook 1% tov ALE.IL, av&dvel 10 wWiwtikd mpaypotkd A.E.IL. katd 0,6% petd anod 3
tpiunva ko pndeviCetar oto dydoo tpipumvo. Ocov apopd v amacyoOAnoTn, TV 1OIOTIKN
KATOVAA®ON KOl TIG EMEVOVGELS, £va BETIKO coK TV damavav £yl Oetikn emidpacn, evod Eva
BeTcd ook TV GHOV ToL OMUOGLOL TopEN Kot TV KaBopdv 660wV (GUVOLO POpwV peiov
T1G peTOPIPacTiKég TANPOUES), OV £x0VV onUavTIKN emidpacn oto mpoidv. Ot Tenhofen et al.
(2010) ypnowomowmvtag T tpocéyylon twv Blanchard kot Perotti (2002) Bprikav 6TL éva 6ok
oT1G damaveg Yo eBovg Tmv dNUOGimV VTOAANA®V £xEl LIKPOTEPT] EMLOPACT] GTNV OIKOVOLUKT
dpaoctnprotnTa amd 9, Tt ot dnpodcieg enevdvoels. Or Monacelli et al. (2010) akorovBdvtag v
Ot Tpoc€yyion SumicTmoay OTL VO GOK KPATIKAOV damovav peimoe v avepyio otig H.ILA..

Ot Romer kot Romer (2007) ypnoUOTOIOVTOS TNV 0PN YNUOTIKY TPOGEYYIoN Yo VoL
TPOGIOPIGOVV TN YPOVIKT GTIYUY| Kot TO LEYEDOG TV HETAPOADY 6T POporoYia, domicTOsav
ot e e&myevn avénom tev eopov £xel apvnTikn emidpacr oto mpoidv. Ot popoAoyikol
TOAMOTAQGLOGTES HECM TNG OPTYNUOTIKNG TPOGEYYIONG AVEPYOVTIOL TEPITOV GTO 3 €V Ol
aVTIoTOYOl TOALUTANCIOOTEG LEGH AAA®V HEBOS®V TAVTOTOINGNG TPOooEYYiLovy TN Hovdada
(Blanchard kot Perotti, 2002, Perotti, 2007a). Ot Mertens kot Ravn (2014) dwanictocav v
VapEN VYNAOV POPOAOYIKOV TOAAATAAGIUGTAOV TOV OVEPYOVIOL GTO 2 €V UETA amd &L
Tpiunva Tavouv 6to 3. X115 avorTuecOueveS xdpes TG Aciag ot Jha et al. (2014) Bprikav o6t
Ol (QOPOAOYIKES EAAPPOVOEIC £XOVV UEYOADTEPT OVTI-KUKAKO avtiktumo (countercyclical
impact) 6to Tpoidv amd 411 01 KpaTIKEG damdves. Zopuemva pe tovg Favero kou Giavazzi, (2012)
01 O POPES LETAED TOV POPOAOYIKMV TOAAATAAGLAGTAOV deV €ENYOVVTOL OO TN SLALPOPA TOV
GOK, O0ALQ OTTO TOL SLAPOPETIKA LLOVTEAL TTOV YPTGLOTOLOVVTAL.

Ocov agopd v avadpouikn tpocséyyion ot Van Aarle et al. (2003) a&oAdynoav to
UNYOVIGHO HETAO0ONG TNG VOMIGUOTIKNG KOl ONUOGLOVOMKNG TOMTIKNG otnv Evpomaikn
Nopopatikn Evoon kot dtomictooay onpaviikeés avopotdtntes petald tamv yopav. Ot Afonso
kot Sousa (2009) xpnoYLOTOIOVTAG TNV OVAOPOUIKN TPOGEYYloT ektipncav éva Bayesian
SVAR (B-SVAR) vrdderypo kot Bprkav 0Tt Ta €V AdY® GOK KPATIKOV O0TOVOV ETNPEACOV
OeTkd TO TPOIdV, TO EMMESO TOV TYDV KOl TOV KOGTOLG OVOXPTUOTOIOTNONG TOV YPEOVC.
Extdg avtov, éva ook ot kpatikd 5000 0d1yoVV o€ pa Betikn enidpaocn oto A.E.IL ko t1g
WwoTIKEG emevovoels. Epdsov Anebel vdym kar 10 yp€og, n emidpacm NG ONUOGLOVOUIKNG

oMk ota emtokio kKot to ALE.IT. amodsikvoetan mo enipovn.
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Aldeg €pevveg ot PiMoypaic SlEPELVOVY TIG EMITTOCELS TOV KPOUTIKMOV SOTOVAOV
oV ayopd epyociog. O TOpEag aVTOC AmTOKTA LEYAAO EVOLOQEPOV KAOMDC 1) avePYia OTIC YDPESG
g Notwg Evpdnng éxet otdoel oe mpwtopavny mocootd. Ot Faia et al. (2013) peAémmoav
oupopeg  HOPPES  OporOYIKOV  KivAptpov otnv  Evponn ko dwmictwcav  O6tt ot
TOALOTAQGLUGTES TOV KPOATIKAOV domavav ov Kot Oetikol Ntav pkpoti, eved 1o puéyedog tov
TOALOTAQGLOGTI TG TEPIKOTNG TOL POPOL £1600NaTOG (income tax cut multiplier) eEaptdTon
amd Vv eppovn Tov pétpov. [a mv ayopd epyaciog otig HILA. ot Monacelli et al. (2010)
éoe1&av 6T N avénon katd pia tocootiaio povdda tov A.E.IL. tov kpatik®dv danavav, £xel og
OTOTEAECHO. £VOV TOAAOTANGLOGTH TPOidvTog TG TaENG Tov 1,2 Ko €vav TOAAOTANGLOGTY
avepylog g tédéng tov 1,5 petd and €va €rog kol evauon £10¢, avtiotoro. Evd moAlEC
UEAETEG KOTOANYOUV GTO GULUTEPAGHO OTL £VOL GOK TMV KPOTIKOV OaTovmV £xel OeTikég
emntooelg oty anoacyoAnon (Gali et al, 2007, Burnside et al, 2004, Alesina et al, 2002),
emonNuaivouy 0Tt pia déNom 6TIG KPATIKES damdves avEavel Toug cboig otov 11mTikd Topéa
LE OTOTEAEC O, VOL LLELOVOVTOL T KEPOT TOV EMXEPNGEMV. O ETYEPNCELS LE TN GEPA TOVS GE
pia tpoomdfeia vo avTicTaUiGOVV TIC ATMAELES LELDVOLV TNV ATAGYOANOT KoL TIG ENEVOVCELS.

Xe mPOCPOTEG EPEVLVEG YPNOLOTOLEITOL 1 TPOGEYYIGT] TOL TEPLOPIGUOV TPOGTLLOV
npokeévor va  e&ayxfodv cvumepdopato GYETIKA HE TNV KOATOAANAOANTO UEYUOTOV
ONUOGIOVOUIKNG TOALTIKNG ¥pnoponotwvtag vodeiypota VAR. H Pappa (2009) perétnoe tig
EMOPACELS ONUOGLOVOUUK®OV GOK GTNV oyopd €pyaciog ypnoomoldviag £vo dopukd VAR
vrdderypa (SVAR) pe Bdon v mpocsyyion Tov TeEPLopIGLOL TPAGT OV TOL OPYLKA ELGNYOYE
o Uhlig (2005). Ta amoteléopata £de1&av OTL TO 1 ADENOT TNG KLPEPVITIKNAG KOTAVAAMOTG KO
TOV ENEVOVCEMV 00Nyl 6€ AOENCN TOV TPAYUATIKOV OOV Kot g omacyoinong. Ot Jha et
al. (2014), pe ™ mpocéyyion twv Mountford wor Uhlig (2009) ywo tov eviomoud
ONUOGIOVOUIK®Y GOK  YPNOLULOTOINGOV 10TOPIKA TPLUNVIOiN dEGOUEVA YPOVOLOYIKMDY GEPADV
TOV avadvopevev otkovopdv g Aciag. To amoteléopata £6€1Eav OTL OL U AVOUEVOUEVEG
QPOPOAOYIKEG TTEPIKOTES EIVOL TTO OMOTEAECUOTIKES Y10 TNV TOVAOGT TNG OWKOVOUING amd TV
avénon tov Kpatikdv doaravov. Ot Rubio-Ramirez et al. (2010) enéktevav ) pebodoroyia
TEPLOPIGLOV TPOCT|LMOV EMTPEMOVTOG UNOEVIKOVG TEPLOPIGLLOVG.

H mhewoyneio tov mpoovapepbeicdv peletd®v oyvomce To  yeyovdg OTL TO
ONUOGLOVOUIKA GOK TPOKOAAOVV HETAPOAEG GTO ONUOCLO ¥PEOG TO OTOi0 Ol KLPEPVNGELS Elvan
VIOYPEMUEVEG VoL Sotnpohv 6€ Eva cuYKeEKPUEVO emtimedo. Ta vrodelypata amoTuyydvouy va
TAPOoKOAOVHOVV TN SLVALLKT] TOV YPEOVG, 1 OTTO10 TPOKVTTEL LETA A0 £VO. OLLOGLOVOLKO GOK
Kol 00TO €XEl MG EMMTOON TNV UEPOANTTIKY eKTiUNoN TV moAlamAaciactdv (Favero kot

Giavazzi, 2007). H cvvéneia tng mopdienyne e SuVOpIKOTNTOG TOV YPEOVG KOl TNG TOPELNG
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oV, €ivor 1M ayvonon TV OAANAETIOPACEDV TOV QOPOV KOl TOV O0TAVOV UE GANEG
HoKpoowovopukeg petafantéc. H povn mepintwon mov Oo pmopovcape vo mopaieiyovpe
petafAnti tov ypéoug tvar dtav o puOuds avdmtuéng g otkovopiag givan akpBadg icog pe 1o
HEGO KOGTOG XPNUATOOOTNONG TOV XPEOVS £TGL MGTE TO EMMEIU TOV YPEOVLS VO AT POVVTOL
otabepd (Bohn, 1998).

Ot Favero ko Giavazzi (2007) o€ puo mpoonddeia voo cupmeptAdfouy T SUVOULIKT TOV
YPEOLG ypnoonoincay 1o pakporpdbespo emttdokio oe évo vrodetypa VAR, Awmictocav
Aowmdv, 611 katd v mepiodo 1980-2006:2 peiddnke 10 TPoidv HETA amd £vOL GOK OTIG KPOUTIKES
doamaveg otic HILA.. Ou Afonso ko Sousa (2009) pe ™ ypron €vog Bayesian SVAR
VIOdEIYUATOG SlomioTMoaY OTL Vo GOK TMV KPATIKOV domavadV €lxe HKPY| €XIOpaoN GTO
npaypotikd A.E.JL kot aonpovteg emmt®oel oty WIOTIK) Kotavaioon tov HILA., 1o
Hvopévo Baocilelo, ™ Teppavio kor v Itaiio. Qotdco, €va 6ok ota €c0da giye Oetikn
enidpaon oto A.E.IL kot o11g 010TIkég emevovoelc. e avtifeon pe to amoTteAEGUITA TOV
Favero and Giavazzi (2007), to A.E.Il. avtoamokpiveton meplocdTEPO GTA GOK EPOCOV
Aappaverar vedyn 1 SLVOUIKT TOV ¥PEOVG.

Ot Ilzetzki et al. (2013) extipnocav Tig eMOPAGELS TNG OTULOGLOVOUIKTG TOMTIKNG Y10l £V
GLVOAO SLOCTPOUOTIKMOV GTOLXEI®MV ¥POVOLOYIKOV celp®V (panel data) Towv avorTuypévey Kot
TOV AVOTTVGGOUEVOV Y0padv. H épeuvd toug £6e1&e OTL 01 dNUOGIOVOUIKOT TOALOTAOGIOCTEG
YL YOPEG LE OYETIKE LYNAQ emimeda ypéovg NTav yaunAdtepot. g €k TOVTOV, GE YOPESG LE
VYNAG  emimeda ypéovg eivar OVoKOAO vo  emtevyfel O TOATIKY]  ONUOGLOVOMIKNG
otabepomoinong (fiscal stabilization policy). Ot Mayer et al. (2013) xotéAn&ov ot0
SLUTEPAG O OTL TO ONUOCLO YPEOG G KATAGTAON 1c0oppomiag ennpedletat and 1o péyebog tv
ONUOGLOVOUIK®Y TOAAATANGLOGTAOV, AVAAOYQ LE TO XPOVIKO opilovTa KOTA TOV 0010 EKTILATOL
0 TMOAMUTAOCIOCTNG. XVYKEKPIUEVO, OlamicTtwoay 0Tl ot PBpoayvypodviol TOAAATAAGLOGTESG
HETAPAAAOVTAY CIULAVTIKE OTAY VITAPYOLY LYNAA ETITESQ YPEOVG BTNV KATAGTACT| 1GOPPOTIOGS.

Apxetol epevvntég vrrootnpilovy Ty mbavdTTe VITOPENG APVNTIKAOV ONLOGIOVOUIKOV
TOALOTTAAGLOGTOV Ol Aeyopeves un-Kevvolovég emdpacelg g SNUOGIOVOUIKNG TOALTIKNG.
Avoeépovv emiong, OTL Ta LYNAG emimeda ypéovg ooMyohv o€ VYNAOTEPEG 1OIOTIKEG
AMOTOUIEVGELS KOl LEWOUEVO TPOIOV Kot £TGL 1) EMLOPOOT amd Eva BETIKO GOK TMV KPATIKAOV
domavav 6to Tpoidv pumopei va etvar apvntikn (Alesina and Perotti 1996, Giavazzi et al. 2005).
Qotoco, o Afonso (2010) emonpave 0Tt o gumelpcd evpnpata yo tig 15 yopeg g EE
e€apTOVTOL amd T SLPOPETIKOVS OPLGLOVG ONUOGIOVOULKNG EEVYIOVOTG TV YOPADV ETOUEVMG
Ba mpémer va dobel Papvnta oto piypa TOV PETPOV TOL £QAPUOOVTOL TPOKEWEVOD Vo

TPOGOOPIGOVLLE TNV EMDPACT TNG ONLLOGIOVOUIKNG TOALTIKNG.
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Meydiog aplOudg HEAETOV OVOQOPIKA LE TNV EMOPUCT TOV GLVOAK®OV KPOTIKMOV
damavav 6to Tpoiov Exovv mpayuatorondel otig HIT.A. Ot Blanchard kot Perotti (2002), ot
Burriel et al. (2009), ot Canzoneri et al., (2002), o1 Favero ka1 Giavazzi (2007) kot Perotti
(2002) ypnowonowwvtag VAR vrmodelypata pe ™ pebodoroyio twv Blanchard kot Perotti
dwmictooav 0Tt 11 AOENON TOV CUVOMK®OV KPATIKOV damavav giye OTIKEC EMNTOGES GTO
SLVOMKO TTPOTOV. Ot HEGES TIEG TV dNUOGLOVOLIK®Y TOALOTAACIAGTMV NTAV AyOTEPO amd 1
o€ OLEG TIC TEPMTMOGELS, Vi Tapddetypa ot Blanchard ko Perotti (2002) Bprikav 0,8, ot Burriel
et al. (2009) 0,76, ov Canzoneri et al. (2002) Bpnkav v vyniotepn péon Ty TOL
moAlamAaciacth va avépyetal o€ 0,98. Ta avototo enimeda TV TOAAATAACIAGTOV NTAV Y0
mapadetypa 1,3 yia toug Blanchard kou Perotti (2002) oto 150 tpipumvo, 0,76 yia tovg Burriel
et al. (2009) oto 1o tpiunvo, 1 yia tovg Canzoneri et al. (2002) oto 30 tpipnvo, kot 1,1 yia tov
Perotti (2002) oto 50 tpiunvo. Metd 10 avdToto onNueio 01 TOAAATAOGLOGTEG LELOONKOV
otafepd AOY® TOL PALVOUEVOL TOVL TTOPAYKOVIGHOV €lTe amd To EMTOKLA, £(TE OO TIC TIUEG,
extdc and Tov Blanchard & Perotti, 810T1 610 VIOdEYUA TOVG dEV glyav cVUTEPIAAPEL TIG €V
MOy petafAnTéc.

O Fatas kot Mihov (2001) pe t péBooo g amodounong Cholesky ypnowonoincav
dedopéva yua tic H.ILA. amd 1o 1° tpiunvo tov 1960 £wg kou to 1996 ko damictowoay 6T 0
duecog moAlamiactiactig (impact multiplier) Hrav 0,1 Kot Tpocéyyloe T HEYIGTN T TOV TO
160 tpiunvo oto 0,3. Or Edelberg et al., (1999) ypnowonoincav éva vrodetypa VAR yia vo
LEAETNCOVY TNV EMOPACT TOV GLVOAMKADV KPATIKAOV dATAVAOV 6TO GLVOAKS Ttpoidv tv H.ITLA.
Y 10 xpovikd ddotnuo ard to 1948 émc kar to 1° tpipmvo tov 1996 ypnoyonoldviag v
QPNYNLOTIKN TPOGEYYIOT Y10, TH TOVTOTOINGCT TOV VTOJEIYUATOG Kol BpriKav OTL TO GUVOALKO
TPoiov avtamokpifnke BeTikd 6TV ADENCT TOV GCLVOMK®OV KPOUTIKOV SOTAVAV.

O Kim (2003) ypnowonowwvtag £va vmdderypo VAR yuoo tic HJILA. pe
paxponpoBecpovg meplopicpovg (long-run restrictions) pe dgdopéva amd 1o 1° tpiumvo tov
1947 ém¢ ko o 2000 Bpnike emiong BTk AvTOmOKPIGN TOL GLVOMKOV TPOIOVTOG AOYM HLOG
avéNong TV GLVOMKOV kKpotik®v damavomv. Ot Caldara kow Kamps (2008) peAétmooav v
enidpaocn ¢ onpoctovopkng moAtikng ot HJILA. and 10 1995 émwg kar 1o 2006
ypMNooToOImdVTaS TPES HeBddovg tavtonoinong: twv Blanchard & Perotti, Tov meplopiopod
TPOCTLOV KoL TNV EXAVOANTTIKY pebodoloyia. Bprkav 61t éva BeTikd 60K TV GUVOMKOV
dnpociov damavav €yel BTk enidPaoT 6TO TPOIOV KOl UE TIG TPEIS TPOGEYYICELS, LLE TOV
dpeco moAhamAacloct oxedOV va mpoceyyilel T povdda pe v pebodoroyia twv Blanchard
& Perotti Kot v emovoinmtikn pebodoroyio evad pe tn péBodo Tov mEPLOPIGUOV TPOGTILOV

avnABe o€ 0,2. Ot péyloteg TIHEG TOV TOALATANGIAGTMOV KO Y TIG TPELG peBoddovg ftav 6to
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100 tpipnvo kat dyyilav to 2. Ot Arin kou Koray (2005) ypnotponoincav €vo vrddstypa VAR
HE LOKPOTPODEC O TEPLOPIGLO KOt SATIGTOCAY OTL TO GUVOAIKO TPOTOV OV AALUEE CTUTIGTIKE
ONUAVTIKA LETA OO L0 ETEKTOTIKT] OTLLOGLOVOUIKT] TTOALTIKT] GTO TOUEN TMV OATAVAV.

O1 Mountford kot Uhlig (2009) ypnowonowwvtog VAR vmoderypoatonoinon pe
péEB0S0 TOL TEPLOPIGOV TOV TPOCTLOV OVEALGOY TNV EMOPACT TNG ONUOGIOVOUIKNG TOMTIKNG
epapuolovtag katd (ebyn tplon ook NG TOMTIKNG avti €VOC GOK HOG OULYOUS KPOTIKNG
damdvng. Xvykekpiévo védecav avénon TV damavav Kot avénon Tov EAAEIIaTOC, avénon
TOV JOTOVOV UE IGOCKEMGUEVO TPOVTOALOYIGUO Kot TEAOG pelmon TV eopmv kot adENcT Tov
eMelppatog. v mepintmon e adENoNG TV dAmoveV HEGH EAAELATOV 1) apyIKh avénon
tov A.E.IL avtiotoBpileton mTANpwg amd TV ATAOGCN TOL ENEPYETOL AOY® TNG AOENGNS TOV
QOpov ote va eorelpfel o EAdelpa. Xto 1010 mvevpa ot Fu et al., (2003) perétmoav emiong
NV €MOPAOT TPLOV EW0MV GOK TOV ONUOCGIOVOUIKADV OEIKTMV GTNV OIKOVOUIKT OVATTTUEN OTIC
H.IT.A. xatd Cevyn, 6mwg ékavav ot Mountford kot Uhlig (2009), aAAd ypnoipomoidvog Eva
vrdderypa VAR pe amoddunon kotd Cholesky. Alamictooay Aowmdv, 6Tt 1 Oetikn emidpaon
TOV ONUOGI®V SUTOVAOV LEUDVETOL OO TNV ENMLOPAUCT] TOV POPMV, GUUTEPAGLO GTO 000 el
kataAnget kot ot Mountford kot Uhlig.

Ocov agopd 115 épevveg extdg Toov H.ITLLA., o De Castro (2003) ypnoiponoinoe éva
vrdderypa VAR pe amoddunon katd Cholesky yio v Iomavia amd 1980:1 éwg 2001:2 ko
dwmictwoe 0Tt N AvTOTOKPLIOT TOV TPOIOVTOC OO L0 GUVOAIKY EMEKTOTIKY ONLLOGLOVOLKT
TOMTIKT, NTa Oetikn BpayvmpodBecpa Kot kopvemOnke to té€tapto Tpipnvo, Adym g adénong
TOV EMTOKIOV KOl 0TN GVVEYXEL TEPACE e apvnTikd Tpdonuo. Ot Burriel et al. (2009), ov De
Castro kot De Cos (2006), ot Giordano, Momigliano, Neri kot Perotti (2007), ot Heppke - Falk
et al. (2006) kot o Perotti (2002) pelénooayv v enidpact Tng ONUOGLOVOUKTG TOMTIKNG GTNV
Evpwldvn, v loravia, v Itaiia, ™ Ieppavia, kot e mévte ydpeg tov O.0.2.A., avtictoyo.
Awmictocov 0Tt po oOENoN TOV GLVOMK®V KPATIKOV domavev &ixe 0etikd avtiktumo 610
TPOToV, av Kol avTh 1 emidpacr Ntav mwoAd wkpn oy mepintwon tov Heppke - Falk et al.
(2006). To péyeboc TV TOAAATANGLOCTOV EUPAVILE HEYOAEG OLOKVLUAVOEIS EVOEIKTIKG
avapépovpe 0,2 ooppwva pe tovg Giordano et al. (2007) kon 1,3 (Perotti 2002) 6cov agopd
™ leppavio. Aroonueimto oTic épevves avTEC fTa OTL 01 LEYOADTEPOL TOAAATAAGLUGTEG T TOV
UIKPOTEPOL OO TN LOVEASO EVA O TO TETOPTO TPIUNVO Ol TOAAATAAGIACTESG LELOVOVTOV AGY®
TOL QOIVOUEVOL TOV TOPOYKMOVIGUOD Oomd T EMTOKIOL KOU TS TIUEG OMMOC OVOPEPOLE
TPOTNYOVUEVAC.

O Badinger (2006), og é£psuva oty Avotpia, Olamictowoe 01t 0 Oetikdg

TOAALOTAQGLOGTNG TOPEUEIVE GTATICTIKG CNUAVTIKOG UOVO Yo dVO Tpipnve petd 1o cok. Ot
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Burriel et al. (2009) Swamictwoay 6t 0 0eTIKOC TOAAOTANCIOCTNG TOPEUEVE GTOTIOTIKA
oNUoVTIKOG péEypt Kou to méumto tpipnvo. O De Castro (2003) kot o De Castro xow De Cos
(2006) dramictooay Ot 1 BETIKY AVTATOKPIGT) TOL TPOIOVTOG £YIVE ACTILOVTT LETA TO £BOOLO
piunvo, A0y g avénong tov emrtokiov kot tov Tipndv. Ot Giordano et al. (2007)
dwmictwoav évav Betikd moAlomlactactyy uéxpt 1o £RSopo Tpipunvo. Qotdco, M Oetiky
EMOPOON T®V GLVOAMKAOV Kpatik®v damavev oto A.E.IL tov H.ILA. eaivetatl va givor mo
enipovn amd 6, 1 ot Covn tov evpd. [ToAréc peréteg otic HILA. é€oeiéav o6tL o1
TOALOTAAGLOGTEG £V TO APOKTNPLOTIKO KapumuAlwtd oynpo (hamp-shaped). ' mapddetypa,
ot Blanchard kot Perotti (2002), ov Caldara kot Kamps (2008), o1 Fatas kot Mihov (2001), ot
Favero kot Giavazzi (2007) kot o Perotti (2002) domictwoov 0Tt 0 0eT1KOG TOALOTAACIUGTNG
TAPEUEIVE GTATIGTIKA ONUOVTIKOG Yo TOVAdytotov 20 tpipumva. Avtd NTav cOUPOVO LE TN
dwmictmon 0Tt 0 AVTIKTUTOG TV GLVOAMKAOV KPATIKAOV d0TavVAV GAVIKE Vo lval To ET{LOVOg
ot H.ILA. amd 611 611 {dvn 10V gupod, OTwg damotodnke amd tovg Burriel et al. (2009).

Ymv Evponn, and 1 didomacn tov SNudciov Samaveyv 6€ EMPEPOVS CLGTATIKA Ol
Burriel et al. (2009) Bprikav 01t 0 TOALOTAAGCLACTIG TOV OMUOCIOV ETEVOLGE®V NTOV
vyniotepog (1,56) and tov moAlamiaciactn g dnuoclag kotavaioong (0,86). Qotdco,
dwmotodnke 6tL M OeTik) emidpacn ©6T0 TPOIOV TOPEUEIVE GTOTIOTIKA GTUOVTIKY Yo
UEYOADTEPO YPOVIKO SoTnia AOY® TG abENoNS TG ONUOCIAG KATOVAA®GNG Ao O,TL Yl TIG
onpocieg emevovoels. Avtd opeihetat 6TO YEYOVOG OTL Ol TEAELTOLES TTPOKAAESHY AHENCT TOV
emtokiov Yo peyolvtepo ypovikd daotmua. I'a o Hvopévo Bacilelo ypnoyonoiwvrag
dedopéva amd 1o 1970 £mg to 2005, ot Ramos kot Roca - Sagales (2008), damictowoay 6Tt pua
avénomn Tov NUocioV enevévoemVy glye Lo onUavTiKy €Tk enidpaon 610 TPOidV, evd Eva
BeTcd GoK NG dMUOCLAG KaTOVAL®oN elye apeAntéa enidpaon. Avtibeta, oty lonavia, o De
Castro ( 2003 ) ko ot De Castro kot De Cos (2006) dwomictwoov Ot po ovénon e dnuooctog
Katavilmong avénce to mpoidv TeEPIocOTEPO amd Hio avENoN TOV ONUOGIOV ETEVOVGEMV.
[Mopd to yeyovog OTL por adENon TOG0 TV INUOCIOV ETEVOLGEMY OGO Kl TNG ONUOCLAG
Katavarwong Bpédnke g ent 1o mAeiotov va £xetl Betikn enidopacn oto mpoidv, pa avénon tov
pofov tov dnpociov vroAliwv oty lonavia giye apvntikn enidpaon oto mpoidv (De Cos
& De Castro, 2006) evo elye po aonpovn enidpaoct 6to tpoidv otnv Itaiio (Giordano et al.,
2007).

Kdamoeg peréreg diepgvvnoav povo v emidpaocn twv onpociov emevovoewv. Ot
Afonso xor Aubyn (2008), oe 14 yopeg ™ Evpomng, tov Kavadd xor v larovia,
dwmictooav 61t po avénon tov dNUOGLOV ETEVONcEDY aVENGE TO TPOidV Ge OAES TIG YMDPES

extog amd v OAlavdia, v AyyAia, v Itakia kot tov Koavadd. H enidpacn tov dnpociov
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EMEVOVGEMV glye PpayvmpdBeco yopakpa apov dev dpkece tepiocdtepo and 10 tpipunva
petd 1o ook oe Oieg Tic ywpec. Ot Creel kou Poilon (2008) ypnowomoincav emiong éva
vrodetypo VAR vy 12 yopeg tov OOZA ko dwmictwoav Ot g adénon tov dnpociov
EMEVOVGEMV ENGE TO TPOIOV G OAES TIG YDPES £KTOG NG ITaAiag.

Ocov agopd Vv emint®on HOog aOENCNS TOV GUVOMK®V KPATIKOV O0TUVOV T
ovotatikd otoryeio tov A.E.IL., o1 meprocdtepeg peréteg Ppnkay 6TL n aENGN TOV KPOTIK®OV
damavav €xel Betikn enidpacn oty WWTIKN Kot dnuocta kotavaioorn. O Ardagna (2001)
HEAETNOE TNV EMIOPOOT) TNG LETOPOANG TOV KPOTIKMOV dUTAVAV Kot dOmicT®maoe Ot po ovénon
™G ONUOGLOG KaTavAA®oNg 0dnynoe o avénon tov tpoidvtos. [apdia avtd, N exidpacn 610
PoloV evog BeTikod Gok oV aeopd TV avénon Tov ebdv oto dNUOCIO Topén, NTOV
apvntikn. To mpoidv peiddnke petd and po avénon g anacyoAnons oto dnudclo, Aoyw
OTOCILOTNTOS TOV WOIOTIKOV ENEVOVGEMV. e 0, TL aQopd TIC apvvTiKEG domdves, o Cavallo
(2005), ypnoomoldvTag £va VEOKANGIKO HOVTEAO Yio TN Olepebvnon TG Emdpacns g
ONUOGIOVOUIKNG TOMTIKNG OTNV W10TIKY Katavdiwon otig H.ILA. Bpike 61t o avénon tov
QULVTIKOV O0TavVOV glye opvnTiKN EMOPACT GTO TMPOIOV, LE OMOTEAEGUO TN WUEI®OT NG
WO TIKNG KOTOVAAWDOTG.

2mv OeTik) amOKPIoN TOV TPOIOVTOC dladPAUOTICEL OVOIUCTIKO POAO KOl TO €100G
KPOTIKAOV d0mavdv OGOV apopd TIC TOPAYMYIKEG KOl U Tapaymyikes oandaves. ot Kneller,
Bleaney kot Gemmell (1999), pehetdvrog v enidpacn g ONUOCIOVOUIKNAG TOMTIKNG GTNV
avATTUEN UE TN YPNOT EVOS LOVTEAOL £VO0YEVODS avarTuéng o 22 ydpeg Tov O.0.Z.A. amd t0
1970 éw¢ 10 1995, Bpnkav Betikn andkpion tov mTPoidvtog Ge pia AVENCT TOV TOPAYOYIKOV
doamavav. Qotdc0, PprKav OTL pia adENCT TOV 1N TOPAYOYIKOV KPATIKOV Samavav Oev giye
kapia emidpacn oty avdmntuén. Opoimg ot Easterly kot Rebelo (1993), Bprjkav 6Tt 1 avénon
TOV ONUOCIOV ENEVOVCEDV GTOV TOUEN TOV UETAPOPADV KOl TOV EMKOWVOVIOV AVENGE TOVGS
pLOLovS avamTuéng.

Ye peréteg ommv Evpaonn (Burriel et al., 2009) damotddnke 6tL i avénon tov
KPOTIK®V OATOVOV TOVOGE TNV IO1MTIKY Kotavaioon Bpayvrnpddeopa. Ztig H.IT.A. ot Edelberg
et al. (1999) Bprxav 611 N BTk amdKpion ™G WTIKNG Katovirlmong otic HILA. mapépewve
onuavtiky poévo yuw dvo tpiunva. Or Bouakez kot Rebei (2007) avokdAvyav 6t 1 Oetiknm
amoOKPLoT oo TV WIWTIKN Katavdilmon mapéueve yia 5 £ tpv e€apaviotel. Opoimg Kot o
Caldara xon Kamps (2008) ko ot Fatas kot Mihov (2001) damictooay 6t o1 0eTikég amokpioelg
Ao TV WIOTIKY KOTOVAAWDGCT) TOPEUEIVAY GTATIGTIKA CTLLOVTIKES Yol 6 Kot 7 £T1), avTicToryo.

Ocov agopd v emidpacn TV OMUOGI®V OATOVOV OTIS WOUOTIKEG EMEVOVGELS,

oplopéveg peréteg Pprkay OETIKN amOKPIoN TOV WOIWTIKOV ETEVOVCEMV GE oL oOENCN TOV
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cuvoMKk®V KuPepvnTikev damavav. O Perotti (2002) Bprke Oetikn andkpion TOV OIOTIKOV
enevdvoemv otig H.ILA., mapdro mov 1 enidpacn £yve GTUTIOTIKMG AGNLOVTY LETH TO TEUTTO
tpiunvo. Ot Fatas ko1 Mihov (2001) dwamictooay 01t po adENCT TV GUVOAIK®V OMUOGTmV
doamavav avénoe Tig Wiwtikég emevovoels otig HILA., ko 1 enidpaom mapépeve otatioTikd
onuovtikny péypt kot to 120 tpipnvo. Qotdc0, moAAEG peAETeg £de&av OTL Pl avénomn Tov
GLUVOMK®OV KPOTIK®V S0mavdv aroddppuve Tig 101mTIKEG enevovoelg (Afonso & Aubyn, 2008,
Mountford & Uhlig, 2005, Blanchard & Perotti, 2002, Alesina et al., 2002). Avag@opikd pe v
enidpaom pog avénong tov Pichmv Tov ONUocimV VTOAANA®V 610 TPoidv dtumot®Onke TOG0
otig H.ILLA. 660 ko onv Evponn 6t giye apvntikd avtiktumo, evad po adENcn TV OMHociov
EMEVOVGEMVY Kot TNG dNUdGLog Kotavaimong avénce to tpoidv (Burriel et al 2009, De Castro
& De Cos, 20006).

Qo61660, N €MOPACT TOV KPATIKOV OATOVOV NTAV SOQOPETIKN o¢ Kdbe yopa. o
napadetypa, otig HILA., éva ook otig dnuooieg emevdvcelg Ppédnke va Exel 1oyvpotepn
enidpaom amd Eva GOK TN SNUOGLO KOTAVAAMOT| €L TOV TPOIOVTOC GOUE®VA e Tovg Burriel
et al. (2009) kot tovg Carstensen et al. (2005), evd omv Iomavia, ot De Castro kot De Cos
(2006) dwumicTwoav 0Tl T0 TPOidv awéNOnke mEPIGGOTEPO UETA TNV AvVENGCT TG ONUOGLOG
KatovaAmong amd O, Tt HETA amd po avénon tov dnpociov erevdovoewv. Eniong, pdavnke 01t
N Oetuc) emidpaom Tov TPOIOVTOG Kot TG WIOTIKNG kataviilwong otig H.ILA. mapéuewve
GTOTIOTIKG GNULOVTIKTY Y10 LEYAADTEPO YPOVIKO OLAGTNLLOL.

Ot Baldacci et al., (2001) perétmoav v OmOTEAEGUOTIKOTNTO TNG ONUOGIOVOUIKNG
TOMTIKNG Y10 TNV TOVOOoN ™G otkovouiog oe 168 yopeg petald tov etav 1970 kot 1989 kot
KatéANEAY 6TO CUUTEPAC A OTL 1) OENCT TOV KPATIKAOV dATavV®Y 0OENGE TO GLVOAMKO TPOTOV.
Q061660 1 eNidpAcT TS AVENONG TOV KPATIKOV damavadv e&aptdtot omd 100G TV OpwV amd
10 omoio Ba ypnuatodotnBovv. H avénon ywo mopddstypio Tov £1801ko0 KOT' OmMOKOT GOPOL
avENGE TO TPOIOV VA OV GLVEPN TO 1010 LE TOV POPO EIGOINUATOG PLGIKAV TpochnwV (Baxter
kot King, 1993, Ludvigson, 1996).

Aoppdvovtag vroyn v akapyio Tywov ot Gali et al., (2004) dwamictwoav 6t o
avENOT TOV KPATIK®OV damovedv ennpedletl To mpoidv Betikd. Kabog to eninedo tov Tindv dev
aALACEL AOY® TG AHENONG TV KPOTIKMOV SOTOVAV [LE OTOTEAEGLLO OL TPOLYLATIKOL HicBol oA
Kot 1 W1OTIKY KaTovaAmon vo avénbovv. AAleg Epevveg OUmg Bprikay apynTikn eXidpacT 610
TPOTOV Omd o EMEKTATIKY dnpociovoutkn moittikn (Barro, 1981, Alesina kot Perotti, 1997,
Barry ko Devereux 2003, Folster xon Henrekson, 2001, Giavazzi kot Pagano, 1990, Mendoza

et al., 1997). Ov Alesina kot Perotti (1997) vrootpi&av 6t o1 mepkonés 6Tovs Piehovg TV
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IMNUOGiOV VITOAAA®Y 0dNYODV GTNV aVATTLEN TNG OIKOVOUING, EVA 1 AN TV POP®V Kot
01 TEPIKOTEG TMOV ONUOCIOV ETEVOVGEMV 01 YOVV GTNV GLPPIKVMOGT TNG OIKOVOUING.

Evd ov mepiocdtepeg peiéteg elyav emkevipobel oty enidpacn twv Onpociov
dOTOVAOV EAAYIGTOL EIVOL ALTOL TOL TPOGTAONGAV VAL SIEPEVVIIGOVV TIG EMATMGELS TOV GOK TG
@oporoykng moittikng. Ot Blanchard kot Perotti (2002) mpaypatonoinocay v mpmTn peAét
OOV EVGOUATOCOV LU0 LETOPANTI] GLVOMK®V POPOAOYIK®V £600®V 6T0 VITodetypata VAR.

e perétec otig HILA. €yovv dwomotmBel apvntikég amokpicelg Tov mpoidvtog oe Eval
BeT1KO GOK TV POP®V KOl 01 TOALATAAGLACTEG ENiOpacNS NTav peyaAvtepot omd -1 (Blanchard
kot Perotti, 2002, Burriel et al., 2009, Canzoneri et al., 2002, Carstensen et al., 2005). Ot
Caldara xon Kamps (2008) ypnotpomoincsav tpeic pedddovg tantonoinong oe xopeg tov H.ILA.
onwg mpoavapépape. Eoappoloviog ™ péBodo tavtomoinong He 10 TEPLOPIGUO TPOGNLLOV,
Bpnkav 01t 10 TPO1dV avtamokpidnke apvnTikd o€ £va BTIKO GOK TG GLVOAKTG POPOAHYNOTG.
Qo61660, YPNCILOTOIOVTAG TNV EMOVOANTTIKY HEB0SO0 Kot T pnéBodo twv Blanchard kot Perotti
(BP), Bpnkav 611 n amdkpion tov tpoidoviog o€ Eva BTk GOK TG GUVOAIKTG POPOAGYNONG
ntav aonpavtn. Ynébecav Aowmdv, 6Tt avtd 0QENOTAY GTOV GUVIEAEGTN EAOCTIKOTNTOS TOV
eoOpov kot £tol dokipacav dAlo cvviekeot| epappoloviag ™ pebodoroyio BP. Otav o
ouvteleoTNG TéONKe MAve omd 2, dwmiotodnke apvnTiK) EmOPACN TOV QOP®V €Tl TOL
TPO1oVToG. AviBéTmc, Otav Té0nKe oxeddv 6To UNdéV, N EMIOPACT) TGV POP®V EMTL TOV TPOIOVTOC
Nrav OeTikn.

>tig H.ILLA. ot Fu et al. (2003) ot onoiot ypnoonoincav vrodeiypatoa VAR pe
amodounon katd Cholesky kot ot Mountford ot Uhlig (2005) ot omoiot ypnoionoincav
vrodeiypato VAR pe meplopiopd mpdonuov, damictowoay 0Tl (o PEIon TV GUVOMK®V
eoOpov avénce to mPoldv. AvtiBétwg, kdmoleg GAAec peAétec katéAn&ov oto avtiBeto
GLUTEPAG O OGOV APOPA TNV EMIOPACT TNS AVENGNS TOV POPWV GTO TPOTOV. ZOUPMVA LLE TOVG
Favero xou Giavazzi (2009), onpavtikdé poio vy v epunveio tov amotelecudtov
Swdpapdtile n xpovikn ddpkela TV dedouévav kabmg kot ot dtakvpaveels avtav. 'Etot,
duywpilovtog TIc TEPLOSOVE Yol va, eE0cPUAGOVV TN 6TafepITNTA TOV dEdOUEVOV KOTEANEOY
670 GLUTEPAGHA OTL TO B€na avTd Paivetar va gival oNUOVTIKO Yo TNV KAADTEPT KATOVONGN
TOV UNYOVIGHOD HETAOOONG TG ONULOGLOVOIKNG TOALTIKTG.

Ye peréteg Swedpov yopov ektdoc tov H.ILA. dwmotodnke 6tt 10 mMPOiov
avtamokpidnke apvntikd o€ £va BeTIKO GOK TNG GLVOMKNG POPOAOYNOTG KO Ol TEPLGGATEPOL
amd ToVG TOALUTAACIGTEG EMidpaong NTav Tave and -1 (Badinger, 2006, Burriel et al., 2009,
Ramos kot Roca-Sagales, 2008, Kuttner kot Posen, 2002, Walker, 2002, Perotti, 2002). AAreg

OUMG HEAETEG OOMIOTMOVOVY OETIKN OVTATOKPLIOT TOV TPOiOvTog £metto amd £va BeTikd ook
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otovg opovs. O Perotti (2002) oe pelé oto Hvopévo Baciiero Pprke Oetikn andkpion oto
poidv Kot védece OTL 0 Adyog pmopel vor elval 1 YOUNAN EAACTIKOTNTO TOV GOPOV EML TNG
Tapoywyng ot yopo avt. Eniong, ot Giordano et al. (2007) oty Itaria domictoocay o
PPN aAAG BETIKY] 0mdKpLoN TOL TPOTIOVTOG GE [al AHENCT TV GUVOMK®OV POPWV.

ZNHovtikod poAo Kot €00 dtadpapatilovy T ETUEPOVE CLOTATIKA GTOLYEIN TOV POPWV.
Xoppova pe toug Arin kot Koray (2005), po adénon t@v cuvolMK®dv @Opmv, Tov GOPOL
€1600NLOTOC VOUIKAOV TPOCAHTOV 1 TNG EUpeons eopordynong otig H.ILA., elxe otatiotkd
ONUAVTIKY OPVNTIKT EMIOPOCT) GTO TPOTOV, VO Ui AOENCT) TOL POPOL EIGOONUATOS PLGIKADOV
npooonwv elye Oetikn emidpaon. E&etalovtag tov Kovadd, ot Arin kot Koray (2006),
S DPIoAY TOVG POPOVE GE TEGGEPLS KATNYOPIES: POPOG EIGOONUATOS PUCIKOV TPOCHTWV,
(OPOL KOWVOVIKTG AGPAAIONG, ELUEGOL POPOL KL POPOG EIGOONLATOS VOLIK®V TPOSHTOV. Mo
a0ENOT GTOVG TPELS TPAOTOVS POPOVG LEIMCE GTUTIGTIKA CTLLOVTIKA TO TPOTOV, EVA o adEnom
TOV POPOV EIGOONUATOG VOLUKDY TPOGSAHTMV TO 00ENGE, dedopuévon OtL  ahEnotn Tov pOPoL
€1G00MLOTOC VOLUKMV TPOGAOTMV 00NYNGE TIC EMYEPNOELS VO GTPAPOVV GTI YPNUATOSITNON
OHOAGY®V, KOMOG 01 IANpOUES TOKOV e&émmtay and T eOpoAoYia.

e épevva tov Arin (2003) otig xdpes Tov G-7 1 EMLOPOCT) TOV POPOAOYIKADV GOK MTOV
JLPOPETIKN GE KADE YDpa. TNV TEPITTMOT TOV POP®V EIGOOLATOS PLUGIKDOV TPOCSAOTMV, OEV
umopel va e€ayfel to copmépacua 0Tt 1 aENCT TOL €V AdY® POpoL adENGE TO TPOIdV. TNV
nepintoon avénons twv EOpOV EIGO00MUATOS VOUIKOV TPOCAOTMV, [ aENon Tov GpOpov
avénoe to TPoidv petd to devtepo tpiunvo otov Kavadd,  I'eppavia kot v Itoiio kot petd
10 TpdTO TPiuMvo Tov ook otic H.ILA. kot ™ [NoAlia. Or De Castro ka1 De Cos (2006)
Y DPLOAV TOVG POPOLS GE AUEGOVS KOl EUUEGOVG Kol SIOMIGTOoAV OTL 1] ENLOPOOT) EVOG GOK
dupeonc poporoyiag eiyxe kaBvotepnévn apvnTIKY| EXIOPACT GTO TPOIOV KOt £vVOL GOK ELLIECNS
Qoporoyiag elye apvnTiKy, UN GTATICTIKG CNUOVTIKY ETOPACT] GTO TPOIOV.

Ocov apopd TV ¥poviky dtdpKea TG ENIOPACTG GTO TPOIOV EVOS POPOAOYIKOD GOK
dev umopovv va eEayxbovv acpoin cvurnepdoupato (Burriel et al., 2009, Perotti 2002). O De
Castro (2003) kot ot De Castro kot De Cos (2006) dwomictwoov 0Tl 1] opvnTiKn EXLOPACT TOV
GLUVOMK®OV QOP®V EML TOL TPOIOVTOC TAPEUEIVE GTATICTIKMOG SNUAVTIKY] Yo 10 oxeddv £t petd
10 ook otV lonavia. Ztig H.ILA. n apvntikn) enidpacn Tov ¢Opov GTO TPOIOV MOPEUELVE
OTOTIOTIKA OUOVTIKY Yo TEPIoGOTEPO amd 5 £t petd to ook (Blanchard ko Perotti, 2002,
Canzoneri et al., 2002, Carstensen et al., 2005). Ot Burriel et al. (2009) mopathpnoav 6Tt T0
TPoioV, To eminedo TV TIH®V kot ta emtokia otig HIL AL, 6g avtédpacay AUeECH GTO GOK, OTMG

GLVEPT GE ELPOTATKES YDPES.
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Ocov apopd TV €MOPUC TOV GOK TOV POPOV GTNV WOIOTIKY KATOVIA®OT|, LEAETEG
&xovv deiet 6TL M AENON TOV GLVOMKAOV POP®V PELOVEL TNV O1OTIKY Kataviimon (Blanchard
& Perotti, 2002, Caldara & Kamps, 2008, Tenhofen & Wolff, 2007, Burriel et al, 2009, De
Castro & De Cos, 2006). Ot Burriel et al. (2009) kot ot De Castro kow De Cos (2006)
dmioTOoV OTL 0L APVNTIKES OMOKPIGELS TAPEUEIVOV OTOTIGTIKA SNUAVTIKEG Yia 1 xpovo otnv
Evpomn. Ztig H.ILLA. ot Blanchard kot Perotti (2002) kot ot Tenhofen kouw Wolff (2007)
SwmicTOGaV OTL 01 OPVNTIKEG OMOKPIGEIS TOPEUEIVAY GTATIOTIKE onuavtikég Yo 20 won 12
tpiunva, avtiotorye. Ocov aeopd TiG WIOTIKEG EMEVOVOELS 1N AOENCT TS POPOAOYNONG
enédpace apvnrikd (Burriel et al., 2009, Blanchard kot Perotti, 2002, Caldara kow Kamps,
2008).

Yvunepaocpatikd, ot H.ILA., ov mepiocodtepeg peréteg owamiotmoay apvnTikég
AmOKPIGELS TOV TPOTOVTOG KO TV GUGTATIKAOV TOV GTOLYEI®V 6€ va BETIKO GOK TOV GLVOAIKOV
@Opov. Xe OAAeC YDPES, M OMOKPION TOV TPOIOVTOC SEPePE avaloya HE TO €id0G TOV
(QOPOLOYIKOV GOK, Ontm¢ dlamotmdnke amd toug De Hek (2006) ko Widmalm (2001). H
EMICTIKOTNTO. TNG TPOGPOPAS EPYUsiog OOPOUATICE CNUAVTIKO pOAO otV epunveio TV
amoteleopdrov (De Hek, 2006, Ludvigson, 1996, Mendoza et al., 1997). "o mapaderypa, o
Perotti (2002) Bpnike Oetikn amdkpion Tov TPoidvTog 6 Uid 0OENGT TOL GLVOAKOD POPOL GTN
Bpetavia, ot De Castro kot De Cos (2006) dwomictocav 6t 10 Ttpoidv oty lomavia apyikd
avtamokpiOnke Betikd o€ £va BETIKO GOK TOL GLVOAKOD POPOV, KAAL GTN GLVEYELD 1) EMIOPAIOT)
éywve apvnrikn. O Badinger (2006) ko o1 Burriel et al. (2009) dwnictowcov 6t1 1 avénon tov
GLUVOMK®OV pOP®V EMEIPAGE APVNTIKA 6TO TPOidV oty Avatpia kot otnv Evpmmn, avtictouyo.
Extég amd ) SopopeTikn eMIOPAOT] TOV GUVOAIK®OV QOP®V G€ KAOE ymdpoa, 1 enidpacn omd
SLPOPETIKA €101 POPOV OTEOWGE EMIOTG OLUPOPETIKA OMOTEAEGLATAL, OTMG OAMIGTOOINKE Ao
toug Arin kou Koray (2005, 2006) kot toug De Castro kot De Cos (2006).

O Ardagna (2001), ypnowomoidvtog dedopéva yia 10 evpomnaikés ydpec, damictwoe
01l T0 TTPoiov pewwdnke kotd 0.33% ond éva BeTKO GOK TOL POPOAOYIKOD GUVTIEAEGTY] TOV
kepaiaiov katd 1% evod peiwbnke ko 1 Wwtiky katoviloon. O De Hek (2006) kot o
Widmalm (2001), diepgbvnoav v enidopacn TV pOp®V 6To pLOUO avATTLENG GE YDPES TOV
0.0.Z.A. xou Bprxov 6Tt pi avénomn Tov EOPoVL EIGOOMUOTOS PLGIKOV TPOCHOTMV £iye
apvnTikn enidpocn oty avantuén. [poywpdvtag éva Prua mtaparépo o Widmalm (2001)
HeAETNGE TNV EMOPACT] KO AAL®V KOTNYOPLDOV POPOA0YiNG Kol BpriKE OTL T ADENGT TOV EOTKOV
@Opov KoTavAaAwong elye OeTik emidpacT GTNV OKOVOUIKY OVATTUEN VA 1) EMOPOGCT OO

dAlovg Opovg NTav N avtifetn.
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H ovoompevon tov ypéovg oe vYnAd emtineda o€ TOALES OIKOVOUILES £xEL 0ONYNGEL TOLG
gPELVNTEG oTNV oV TNOT EKEIVOV TOV ONIOGLOVOUUK®V €pYaLEi®V TOL B GVUPAAAOVY 6TV
emtuyn pelwon Tov dnpociov ypéovg (Baldacci et al., 2012) e€gtdlovtag tavtdypova Kot TNV
enidpaom tovg oto mpoidv (Yang et al., 2015). O Boussard et al., (2013) extipnoav v
enidpaom TG ONUOCIOVOUIKNG TPOGOPLOYNG OTNV avarTuén kot Bprikav 0Tt dtav 10 péyebog
TOV YPEOVE KO TOV TOALATAQGLOGTOV Elval HEYEAO, TO TOGOGTO TOV YPEOVS GTO TPOIOV £ivat
mBovo vo avéndel Bpayvrpodbecpa. Ta cuotatikd ctoryeion £vOG ONUOGLOVOLKOD GOK EYOVV
KataAVTIKY emidpacn o€ owtd. ['evikd ot moAlamloclactég damavav glval HeyoAdTePOL omd
ToVG ToALmAaC106TEG TV POpwv (Coenen et al., 2013). Ot Gupta et al. (2005) extipncav to
AOTELEC A TNG OMLLOGIOVOLUKNG TPOCAPLOYNG OVAPOPIKE e TH GVOTACT TV SUTOVAV GTHV
avanTuEn kot KatéAnEav 610 cvumépacua 0Tt M ALY NG GVVOECNG TOV JOTAVOV GE
TEPICCOTEPO TOPAYOYIKES LE TOVLTOXPOVN OWTNPNON TOV OOTAVAV Y10 KEPOUAAOLYIKO
eEomMopod elval onuavtikol Tapdyovies yo v avnon pog owovopiog. Ot Anderson et al.,
(2013) cvotvouy oTig dNHOGLoVOLKES apyég va avénoovy 1o Dopo TpootiBénevng A&iag ko
Vo PHEWOooVY TIG HETAPPacTiKES TANPOUES EvavTl ALY PETPOV AYOTEPO OIMKOV TNV
avATTLEN OTIMG Yo TOPAdELY L 1) LElWOT TV ONUOGinV £nevoVcE®V | N AENCT TOV POPOV
eloodnuotoc. O Alesina et al. (2015) perétnoav eumelpikd ) onuacio Tov PEIYUOTOS TOV
ONUOGIOVOUIK®Y HETPMV KO TIC LOKPOOIKOVOLUKEG GUVETEIEG TOV £X0VV GUYKEKPIUEVO LETPOL
emPePardVOVTOS TNV SLOPOPETIKY| EMLOPAGCT] GTNV OIKOVOUIL TOV ONUOGLOVOLUK®V TOMTIKOV

nov Bacilovtar 6Tig domdveg and ovTég Tov otnpilovtatl GToVg PAPOVG.

2.4 MeBoooloyieg Epevvog

2.4.1 Ymooeiyuoto tontoxpovay eSi16maoemv

M TANPNG HOKPOOKOVOULKT ovaAvon TtpobmofBETel P GEpa EPYOSLOV OT®G TNV
TEPLYPOUPT| TOV LOKPOOIKOVOUIKADV O£G0UEVOV, TV TOCOTIKOTOINGT) TNG OOUNG TNG OIKOVOULAG,
) devépyela TpoPAréyemv kat T deEaywyn g moAttikng avdivong (Stock & Watson, 2001).
Méypt v dekaetia Tov 1970 avtég o1 T€00EPIS EPYAGIES TPOYUATOTOLOVVTOV UE OAPOPES
npoceyyioels, ite and poviéda piog e&icmong, €ite amd peydAo POVIEAN PE EKOTOVTAOEG
eEionoelg. H MeBodoroyia Tavtdypoveov Eicdcewv emvondnke ommv Emuponn Cowles
(Malinvaud, 1983). Ze avtifeon pe ta povtéra piag e&icmong, ota Hovtéda TavTtdYpOVEV

eClooemv ot petafantég yopilovral oe evooyevels, Twv omoimv ot Tnég kabopilovral péco
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070 HovTéAo Kot e&myeveic Tov omoimv ot Tipég kabopilovtar £ amd to povtédo (Gujarati,
2003). M avedptnn petapintn eivon o petafAnt mov ennpedlet dAleg petafAntés, eva
poe eEaptnuévn petafAnt) ekepdletor ¢ YPOUMIKY GLVAPTNOT €VOG 1 MEPLGGOTEPMOV
eneENynuoTikov N aveEdpttov petafAntov. Zopeova pe v SEM ot ewyeveig petafantég
dgv mpocdopifovtor amd kdbe petafinti tov poviéAov, oAAG ot vmoAoumeg peTaPANTEG
kaBopiloviar amd ovtéc, €101 doTE Vo pumopovv vo OBewpnBoldv povo wg avedptnreg
petafAntés. Qotd6c0, o1 evdoyeveic petafAntég umopovv va BewpnBoiv gite wg eEaptdpeveg
elte og aveEdptnreg pnetafAntéc, S0t o aveaptn petafint oe pio e&icmon pmopel va
glvan o eEaptuévn petafAnt oe dideg e€lodoelc.

H MebBodoroyio Tavtdypoveov E&ichoenv avantiydnke omd otkovopoAidyovg otnv
Emutpon Cowles (Malinvaud, 1983) ot omoiot emkevip®OnNKav 6TV GTATIGTIKY] OOKLUN KOt
pétpnon Tov Bewpldv Tov otkovopkol kKokAov: O Dresch (1940) peiétnoe v enidopacn tov
SPOPOV UNYOVICUDV (OPOAOYNGNG YPNOILoToOIOVTOS Eva povtédo 15 efichoemv kol o
Haavelmo (1940) e&€tace to mpOPAnpa g eniAvong pag oelpds d1oplpoTikdv eE1I0MGEMY GE
éva yevikOtepo TAOIGLO TOVTOYPOVOV eElomdoemv. XOppovo pe tov Kapoaybdvvn (2004),
onuovpynOnke pia véo pEBOSOg Yy TNV EKTIUNGN TOV OWKOVOUETPIKAOV GCYEGEMV OV
ovopdleton péBodog erayiotwV TETpAydVOV 68 dVo otddia (2SLS), n omoila BewpnOnke amd
tov Kang (1995) 6t elvar apepdAnmn dtav 1o péyebog tov delypatog givarl aneipwg peydro
AL OVGLACTIKG LEPOANTTIKT] Yo Eva TUTIKO pHéyeBog detypatoc.

‘Evag peydrog opBudg peketdv ypnotpomoince ™ MebBodoroyia Tavtdypovev
E&lodoewv katd ta téAn g dekoetiog tov 1960 kot otig apyég g dekaetiog tov 1970
(Malinvaud, 1983). IToALoi ypnciponoincayv t Mebodoroyia Tavtdypovev EElomdoewv yia va
LEAETNCOVY TNV EMIOPOCT] TNG OMNUOGLOVOLKNG ToAMTIKNG. O Grossman (1988) ypnoiponoince
dedopéva tov H.ILA. v va pedetnoet m oyxéon petatd tov peyébovg g KuPépvnong kot g
OWKOVOUKNG ovamTuéng avapévovtag 0Tt M mopoyn onuociov ayabov Bo avave tnv
TOPOYOYIKOTNTO TOL W1OTIKOD Topéa Kot Bo emépepe avénon g Tapaywyns. Qotdco, o
TpoPAnpatiky dadikacio ANYng amo@dcemv Ba xel MG AMOTELECUA TNV OVETOPKT TOGOTNTA
TOV ONUOGIOV ayafdv Kot avénon g eoporoyiac. Ta mpofAnuata avtd yivovtor peyolvtepa
otav to péyebog g KuPépvnong etvan peyardrepo.

O Karikari (1995) Bpnike 0Tt ol EMEKTATIKY] ONILOGIOVOUIKT] TOALTIKT Oa £YEL APVITIKN
enidpaom 010 GuvolKO Poidv g ['kdvag. Qotdc0, o Croushore (1989) ko or Croushore et
al., (1990) Bprxov 0Tt pa ereKTATIKY| ONUOGLOVOKT ToMTiKY B £xel OeTikn| emidpacn oty
Wtk katavaioon otig HILA.. AAAol emkevipdbnkay oty enidpocn TOV GOP®OV GTNV

owovopio 6mwg ot Modigliani et al., (1977) ot oroiot ypnciponowmvrag dedopéva tov H.ILA.,
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avoKGAVYay 0Tt po Helmon TV eOpmV aLEAVEL TPOGMPIVA TNV WO1OTIKY Katavdiwon. O Jha
(1999), ypnoomordvrog dedopéva amd v Ivdia kot e Kiva dianictmoe 6Tt puo avénon tov
QOpov pmopel vo amoteAécel eumdOlo Yo TNV OWKOVOKT avartuén. Opiopévol epeuvntég
EMKEVTIPOON KAV O GOYKPION TNG OMOTEAECUATIKOTNTAG TNG ONUOGLOVOUIKNAG KOl TNG
voutopatikng moMtikng. Ot Morishima kot Saito (1964) dwmictocav 0TL 1 €midpoon NG
ONUOGLOVOUIKNG TOALTIKNG €lval O GNUAVTIKY 6€ TeEPLOdoVg vVYNANg avepyiag. Ot Moroney
kot Mason (1971) vrmoompiEav, emiong, Ot 1 ONMUOCIOVOUIKY] TOMTIKY €ivol o

QTOTEAEGLLATIKY] OTTO T VOULGLLOTIKY] TTOALTIKT).

2.4.1.1 Advvouies Ymooderyuarwv tontoypovav eClo0aewV

Qo1660, 0 Lucas (1976) enékpive v MebBodoroyia Tavtdypovev EElchoemv d10TL dev
AVTITPOGMOTEVEL TN Bempio Ko &lval OvVOTOTEAEGUATIKY] GTNV AVOALON TNG OKOVOUIKNG
TOMTIKNG. LVYKEKPIUEVO ETICT|LOVE OTL O1 TOPAUETPOL TOL YALPOUKTNPILOVV TN GLUTEPLPOPA TNG
TOMTIKNG givatl mBavov va eLeavictodv, LECH TPOGIOKIDV, G TOAAES EEIGADGELG TOV LOVTELOV
Kot Oyt povo otig «eElomoelg moltikney. ‘Etol, po mpoondbeio yioo voo TpoPAdyovpe Tig
EMITAOGELS TNG OAAAYNG TNG TOAMTIKTG, 0AAALOVTOG LOVO TIG «EEICMGELS TOMTIKNG» KPATMOVTOG
TIG GALeG e&lomaElg TOV povTéEAoL atabepéc dmwg ot Mebodoroyia Tavtdypovov EElomwcewmv,
Ba amotiyEL, H10TL 01 VTOAOUTEG €E10ADGELG TNV TTpaypaTikdTnTa Bo aALGEOLY, OTaV aAAAlEL N
TOMTIKY] OTt®G emonpaivetal and tov Sims (2002).

O Sargent (1979) vmootmpiée 6Tt 1 ypron TV dSopbpwtik®v (structural)
OKOVOLETPIKAV HOVTEA®V Omwg to. poviéAa SEM mepilopfdvovv éva peydio aplBuod
TEPLOPIGUMV. 210 1010 mvedpa o Sims (1980) vootpiée OTL EMEWDN TO VILAPYOVTA LOVIEAD
TOADV €EI0MGEMV TEPLEYOVLY TAPO TOAAOVS TEPLOPIGHOVS, Ol EUTEIPIKOL EPEVLVNTES OV
OTOGKOTOVV GTOV EAEYYO TV LOKPOOIKOVOUIKAOV Bempldv TOAD cuyvd Tpocseevyouy ce £val
vddelypa pag povo e&iowone 1 opiopévev povo eéicoocmv. Emmiéov, ot Mebodoroyia
Tavtoypoveov E&ichoewv n tavtonoinon pmopel vo emrtevyBel yopic v vrndbeon g
opBoywvikémrag Tov dwupbpotikdv dwutapaydv. Edv n petafint) cvoyetiCeton pe dAAeg
petaPANTég o pepovouévn odiayn ogv Bo ennpedoel HOVO To KOTAAOUTa TG HETAPANTNG
avt¢ (Lutkepohl, 2006). Ilepartépw, xapio petapfint dev pmopel va Bewpnbetl ot givan
eEwyevig Otav ta dtopo evepyovv opBoloyud Kot £xovv peAlovtikég mpocsdokieg (forward-

looking) (Bjornland, 2006). Xvvendc to SEM povtédo dev eivar koo yio v avdivon g
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TOATIKNG, OV Ol LETAPANTEG TOALTIKTG OV VITOTIOETOL OTL Eivaon eEmYEVEIC AVTIOPOVY EVOOYEVMDG

G€ LOKPOOIKOVOUIKES LETAPANTEG.

2.4.2 Yrooeiyuozo Avvouixng 2royaotikng I evikng looppomiog

Metd v kprtikn Tov Lucas, avortoybnke n mpocéyyion g Avvopikng ZToyoeTIKNG
I'eviucng Isoppomiag (DSGE) (Cogley & Yagihashi, 2010). Qotdéco, ot Dungey wor Pagan
(2008) vroompiEav 6t to. DSGE povtélo epappolovior e dedopéva agol mpata YOV
petatpanel o 1(0) popen péca amd KAmolo dadKacior PIATPOPIcHATOS Kol £TGL O EKTIUNTAG
dev gival cvuvenng 66ov aeopd T0 povipo cvotatikd ototyeio tov. Ot Lui kot Theodoridis
(2010) eméxkpwvav v DSGE mpocéyyion ioyvpildpevor 0Tt evdd 1 owkovopikn Bewpio
ypnowonoteitor v vo Kobopioet OAeG TIG OYECES UETOED TOV UHETARANTAOV 1 GO
OLKOVOUIKT] doun AOVEL TO TPOPANUA TG TALTOTOINGNG OAAG [LE KOGTOG MG TPOG TI GLVETELN
TOV eKTIUNTT. Aedopévov 0TI M Bewpia dev eivor oté og BEom va eEnynoet mApwg ta dedopéva,
éva ayvooTikd (agnostic) avtomaiivopopo dtavuopatikd poviého (VAR) etvan oyedov BEPato

ot B «Ttapra&ery KaAvTepa oTa OEOOUEVAL.

2.4.3 dwapOpwtikd oravoouatikd ovtomolivopoua vrooeiyuato (SVAR)

O Sims (1980) 10 Tp®TOTOPLOKO TOL EAPOPO CUAKPOOUKOVOUTD KO TPOYLOTIKOTTO»
napovcioce ywu Tp®TN @opd T VAR poviého ®g éva KAAVTEPO TPOTO TPOKEYUEVOL VO
ATOKOAVWYOVLE TIG SUVOLIKEG GYECELS TOV VITAPYOLV 6T TOAVUETAPANTA VTodeiypata (Dungey
& Pagan, 2008). Avtd 1oydet 1aitepa 6NV TEPITTOON TOV GTAGIH®OV peTafAntdv. o Tig un
otaotpes oAAE cuvorokinpopéves petafintéc o VAR poviého pmopodv va petotpamoldyv oe
drvoopatikd vrodeiypato S10pbwonc Aabonv (VECM) wote va peletioovpe v payvypovia
oyxéon wwoppomiag peta&d TV HETARANTOV.

Ta poviéha VAR eppaviCovv 1o mieovektiuato Ott Oheg ov petafAntég elvan
evooyevelg, N pébodog erayiotov tetpaydvav (OLS) uropei va epappootel yio v extipmon
TOV TOPOUETPOV Kol TPOPAETTIKY] TOVG wovotnTe. €lvanr koAdtepn and 0,11 tov SEM
vroderypdrtov (Gujarati, 2003). Enéktaon tov VAR vrodetypdtov amotelodv ta dtapfpmtikd
avtonaAivdpopa dwvoouato (SVAR) (Sims, 1986). Ta vrodelypata VAR givar dapopeticd

and to vrodetypato SVAR kobmg tar TpdTor eV YPNOUYLOTOOVV TIG TPEYOVOES TIUEG TMV
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petafAntov 6mwg ota SVAR vrodeiypato. Xto televtaio AOy® e TaVTOXPOVNG ETOPAONS
petald tov petafintov n néBodog TV eAayicTOV TETPUYOV®VY dev Umopel va ypnooron el
Yo Vv ektipnon tov mopapétpov. [a va ypnopomombel n pébodog twv erayictwv

TETPAYOVOV B Tpémel va mponynBel 0 HETAGYNUATIGHOS TV EIGDOCEMY TOV GUGTHUOTOS GE

eE10MOELG PELOUEVIC LOPPTIC.
‘Eoto 1o dtdvuopa X mov amotedeitor amd Tig oTAoIUeS HETAPANTES yi KO Zt, LE M0t

HOVO voTEPNON:

Vi=bw— buzi+yuye +y 1z + €y (2.30)
Z=by — Doy +y2ny1 +y22e1 +Ex (2.3B)

KO YPNCLULOTOUDVTOS GAYEPPO UNTPOV TO GVGTNILO UTOPEL VoL YpaPEel G:

{1 b21i| |:ytj| |:b10i| {711 712:| {yt—l:|+[gyt:|
by 1 z, | _| by VORI & (2.4)
1

BXi=To+ I'1X¢1 + & (2.5)

Omov &y KoL TO &y glvan dratapayEs Agvkod HopvPov kot givar acvoyétiotes. Adym g

TaVTOYPOVIG £midpacns, N 1LEB0S0G TV ELYICTMOV TETPAYDOV®V eV UTOPEL VAL XpN OO OEl.

‘Etot 10 avotépo SVAR poviéro Ba mpénetl va petatpanet ot petopévn popen (VAR):

Ve= o + 0yt + 0 1221 + i (2.60)

Zt =00 — 021 )1 + 022211 + L (2.6B)

H petopévn popen mov Umopovv va. ypopovv ol Toparave eEI6MoEL 6€ HOPPT| SIOVOGHLOTOC

sivo:

Xi=Ao+ A1 X + M (2.7)

Zuykpivovtog Ty petopévn popen g e&lomong 2.5 kat ) dapOpmTikny Hopen g
elowong 2.7 Tov awtomaAivopopoLv SLoVOGLOTOG LTOPOVLE VO GuUTEPEVOLUE OTL SiEmETAL OO

Vv oYéon:
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Ao=B-"To, A =BT, 1 = B-'& (2.8)

[Mop '6Aa avtd, dheg o1 TAnpogopiec evog SVAR dev umopovv va avaktnodv amd
LELOUEVT LOPON TOV OTOTOALVOPOLOV SvOGUATOG EMEWN O aplOUdS TOV TOPAUETP®Y GTN
petopévn popoen (VAR) kot m dwapBpotikny popen (SVAR) dev etvan o 1610 (Enders, 1995).
To SVAR vrodetypa amotedeiton 1060 amd pHeTafANTEG e VOTEPTION OGO KOl OO TOVTOYPOVES
petafAntég evo to VAR vrdderypo amotedeitor povo and petafintég pe votépnon. ‘Etot, o
aplOUOC TOV TOPAUETP®V TOV TPEMEL Vo eKTIUNB0VV 610 SVAR vrodetypa ivan peyaddutepog.

Ta SVAR vmodeiypato eivor vmo-tovtomomuéva. Avtd onuoivel 0Tt mn emPoin
TEPOPIGUMV €fvar avaykaio TPOKEWEVOL Vo, TPOPOVUE GTNV EKTIUNGT TOV LTOOELYLOTOC.
Emmiéov n  ovvapmon oipvidiwv amokpicewv (impulse response function) mwov
YPNOCILOTOLEITOL KATE KOPOV Y10 TNV OVIAVGT| TOV EMOPACEMY TV LETOPANTOV OV UTOPEL VoL
e€ayBel and ™ perwpévn popoen (Keating, 1992). Mia and 11g mo dradedopéves peBodovg mov
ypnowonoteiton givar  ddonaon kotd Cholesky (Uhlig, 2005). H didonaon katd Cholesky,
N onoio TEPIAAUPAVEL £VOL GHVOAD TOVTOXPOVAOV TEPLOPICUADV OTOOOUEL TO, KATAAOITO UE TNV
tpryovikn péBodo (Enders, 1995). Ot petafAntéc Ta&ivopovviot £161 AGTE Ot HETABOAEG OTIC
petafAntég mov gtvol vYNMAGTEPNG TAENS VO TPOKAAOVV TAVTOYPOVES QAAAYEG OTIG LETAPANTES
mov gival yapnAdTePNS TAENG Kol ol Tehevtaieg vo emmpedlovv Tic pHetafAntég vYNAOTEPNG
TAENG He XPOVIKY VOTEPNOT. ANAadT 1 TPOTY UETARANTH TOL GLGTHHOTOC VITOTIBETAL OTL £XEL
L0 TOVTOY POV ETOPOOT GE OAEC TIC LETAPANTEG TOV VITOSELYLOTOC EVM 1) TEAEL T LETAPANTY
dgv &yetl tavtdypovn emidpaoct e kapio petafAnty. Qotdc0, N nébodog avtr dev Paciletar o
Kkdmol Oewpio emopévog por aAloyn otn ogpd tov petafAntov Oa ennpedost To
amoteléopato (Cooley & Leroy, 1985).

INa va gadelyovy v avotépo advvapio g pebddov didonaong katd Cholesky ot
Sims xot Bernanke (1986) avéntv&av ) dopiky| didonaon (structural decomposition) ¢ pio
evolakTiky] pEBodo tavtomoinong. O okomdg g doptknG drbomaocng elvat va evempotmdet
Kol owkovopkn Bewpia 6to vIdderypa. Mia tpitn pébodog Tavtomoinong sivatl 1 emiBoin
pakponpdbecuwv meproptopmy (long-run restrictions) kot avomtoydnke and tovg Blanchard
kot Quah (1989) ko dev Paciletor o TOLTOHYPOVES AAANAETOPAGELG LETOED TOV LETOPANTOV.
Me autiy v mpocéyyion elvar dvvatdv va kabopicovpe v BpayvrpdBecun dvvapikn tov
petafAntav dedopévov evoc mpokabopiopuévov pakpompodecpov  povtédov. Edav  kdOe
dwTapayn €xel poOvViuN emidpacn o€ TovAdylotov pio omd Tig petaPfintég 10te 10 VAR

vrdderypo. pmopet va extyunBel. Ta dopikd cok pe pdvyun enidpoacn ota eminedo TV
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HETAPANTOV TPETEL VO StoKpivovTol amd eKEIVA TOV £YOVV TOPOSIKT EMIOPAGCT), HLol SAKPLoT
7OV OEV YIVETOL €AV 01 SOLUKEG OYEGELS TAVTOTOLOLVTAL OO TAVTOYPOVOLS TEPLOPLopovs (King
etal., 1991).

Ot King et al. (1991) gpdppocav v avotépo pEHOOO TOVTOTOIOVING TOL GOK TOV
EMUPEPOVY LOVIUEG ETMMTAOCELG aVEEAPTNTO OO AVTAE TOL £XOVV HOVO TOPOSIKY EMIOPACT), LUE
NV Tapadoyn 0Tt To SOpIKA ook givar opBoydvia. H péBodog avt dtapépet amod Tic VITOAOITES
kaBdg pmopet va ypnotpomomfet yio v eKTipnom evOC LTOJELYLOTOS TTOV EYEL TEPICCOTEPES
amo pio kowég tdoels (Fisher et al., 1995).

Qot600, cvppwva pe toug Heppke Falk et al., (2006) 1 tavtomoinon twv vroderypdtmv
VAR 7mov ypnoiponotobvtat yio T LEAETN TNG EMLOPAOTC TNG ONUOGIOVOUIKNG TOAMTIKNG GLUYVA
Aappaver yodpa pe pio amod tig t€ooepic axolovdeg pebodovc. IpdTov, vdpyet n aENyNUOTIKA
npocéyyion (narrative approach) n onoio avantoyOnke and tovg Ramey kot Shapiro (1997), ot
omoiot cvpmeptélafav TIG KPATIKEG damdveg mov dgv oyetifoviol pe TV Kotdotoorn Tng
owovopiog tov HILA., 6mog yio TapddetypLo ot SamAveS Yio oTPATIOTIKO £0mAGHO, BéTovTag
avtég g yevdopetafAntéc (dummies). H dedtepn péboodog, m didomaocm katd Cholesky,
ypnoonomdnke yuo mpdt @opd amd tovg Fatas kot Mihov (2001) ywoo v peAétn g
enidpaong ¢ onpoctovopkng momtikng towv HILA.. H tpitn pébodog avapépetonr mg
TPOGEYYLION TOV TEPLOPIGHOD TV TPdoU®V (Sign restriction) Kot ypNGUOTOONKE Omd TOVG
Mountford ko1 Uhlig (2005) ot omoiot ypnowonoincav otoyeio and tig HILA. yw va
LEAETNCOVY TNV EMOPOCT TNG ONUOGLOVOKNG TOALTIKYG. H tedevtaia eivan n pnéBodog tav
Blanchard kot Perotti (2002) kot otnv omoia yiveton 1 mapadoyn 0Tt 1 dlakpity enidpaotn Towv
LOKPOOTKOVOLUK®MV HETAPANTAOV OTIG LETAPANTEG TNG ONUOGIOVOUIKNG TTOALTIKNG Evo UndEVIKN
O€d0EVOL OTL 0 TPOYPUULOTIGUAOS TNG TOMTIKNG Y petaletar xpdvo: 1 kKuPépvnomn oev pumopei va
EQOPUOCEL TN ONUOGLOVOUIKY) TOMTIKY] €VIOG €VOC TPUNVOL MOTE Vo avtamokpllel oTig
LETAPOAEC TOV LOKPOOWKOVOUKAV HEYEDDV. XVVETMG 1M EMOPACT TOV HOKPOOIKOVOUIK®DV
HETOPANTAOV OTIC ONUOGIOVOMKEG HeTAPANTEC Oa €xel pOvo éva aLTOUOTO ATOTEAEGUA
(automatic effect).

O Perotti (2004) onueidvel OTL 1 LEAETN TEPIMTMOONG YPTCLULOTOLEITAL Y10l TOV EVTOTIGUO
TOV ENTOCEOV OGS YEVIOUETAPANTNG TOV AVOPEPETAL GE ONUOGLOVOUIKA HEYEDN. AV OpmC
VILAPYOVV Kot AL CNLOVTIKA ONLOGIOVOUIKA YEYOVOTA TOL AopBavouy xdpa TNV 1810 xpovikni
nepiodo Ba emmpedoovv v perém nepintwong. Ocov apopd TV TPoGEYYIoT) TOV TEPLOPICUOD
TOV TPOCTL®OV 0T GUVIGTOTOL GTOV TPOGIOPIGUO TMV ONUOGIOVOUKADV GOK OGOV apopd TO

TPOCTUO TOV GLVOPTICEMV OPVIOIOV OvVTOPAcE®V akoAovBmvtag T pebodoroyia twv
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Canova kot De Nicolo (2002), Faust (1998) kot Uhlig (2005) yio tnv avéAvoT TG VOUICUOTIKNG

TOMTIKNG,.

2.4.3.1 SVAR mepiopiouod tpochuov

I"a ) depedivnon TV eXOPAGE®V TV ONUOCIOVOUIK®OV TOALTIK®Y YPTCLULOTOI0VVTOL
Kupiwg dVo TpdTOL VITOdEYUATOTOINONG OTT®G Ta. Avvapukd XtoyaoTikd vrodeiypoto Ievikng
Icopponiag (DSGE) (Gali et al., 2007, Kollmann et al., 2013) ot t0 Awevocopotikd
Avtormaiivopopa vrodetypata (VAR) (Perotti, 2007, Beetsma and Giuliodori, 2011). Ocov
apopd ta DSGE vrodeiypota, ot Sopkég 6YECELG TV OIKOVOUKOV petafintav facilovtol og
npokafopiopéveg vmobéoelg, omdte Ko TO amoTEAECUATO TPOKVTTOUV OavoArdywms. Ta
vrodetypato VAR oand v aAAn mievpd dev Pacilovtor 1060 610 Oempntikd mhaiclo aArd
TEPIGCOTEPO GTO. OEOOUEVO, TTOV YPTGLULOTOLOVVTAL. XTT) TOPOVGO EPELVO. YPNGLOTOLOVUE TO
SpBpmTIKd SavuoHoTIKO avToTaAivdpopo vodetypa (SVAR) mov Baciletal otn Tpocéyyion
TOV TEPLOPIOUOV TTPOCTUOL oL swonyayav ot Faust (1998) kar Uhlig (2005) apywd ot
VOUIGULOTIKY) TOMTIKT] Kot 6T cuvEyewn epapuootnke ond tovg Mountford kot Uhlig (2009)
6T ONUOGLOVOMKY TOATIKY. Emopéveg dev Bétovpe mepropiopovg otig vmd e&étaon
UETAPANTEG KO OLPVOVLE TO OEOOUEVO VO UG OTOKOADWOLV TIC GUVOPTNCELS o1PpVIdmV

avTIOpAcE®V.

H Boaowr| popen evog VAR vrodetypotog amotedeiton amd o oepd N gvdoyevav
petafantov Yy = (Yig, oo Yoo oo, Yue) Yo n = 1, ... N.’Eva VAR vrdderypa pmopet va mdpet
™V akoAovOn petwpévn Lopen:

Yt = ao + A(L)Yt_l + et (29)

omov a, givai 1o diavucpo Tov otadepol dpov, omov Y, = [G,T,Y, U, D] glvar to dtdvuoua Tmv
EVOOYEVOV UETARANTAOV TOV KpaTIK®V damavev (G), Tov kpatikodv kabapav esodwv (T), tov
A.EIL (Y), tov apiBpod tov avépyov (U) kot tov dnupociov ypéovg (D), omov A(L)
QVTITPOCMOTEVEL TV AVTOTOAVOPOUN VOTEPTGN TOAVOVVUIKNG TAENG KOl €; AVTITPOCOTEVEL
0 Ovuoua Agvkov BopOPov. ‘Eva yoapaxtnpiotikd e VAR dwdikociog eivor to
ovoyetilopeva opdipota. IToAlamiacialovtag  eicwon (2.9) pe m untpa 4y (n X n), 6mov

n gtvon 1 01dotaom g Y, auto €Yl OG AMOTEAEGLLOL T TOPAKAT® LOPON:
AOYt = Aoao + AOA(L)YC—l + But (210)
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OOV U; AVTITPOCHOTEVEL TO AGVGYETIGTO OOUKO COAAUA Le UNdeVIKO HéEco. 'Etotl ot dopukég

e€edkeboelc aviumposmmehovtal amd To mapakdto SVAR vrdderypo:
Aoet - But (2.11)

H peiopévn popen tov kataroinwv pmopel va e&aydel and to vadderypo SVAR g
e&ng: uy = AylBe, kaun piTpa Staxdpovenc-cuvdiaxdpaveng og eéne: X, = AT1BBtA; L. To
mpoavagepBEv vdderypa cuyva amokaieitor AB vddstypa 6mov Ay n pnTpa n omoia opilet
TNV TV TOY POV GYEN HETaED TV petafAntadv. H vtobeomn e opboymvikdtntag Twv SopuKmv
e€educeboewv vovoel 0Tt N PNTPa SLOKOLOVOTG-CLVILAKVOVENG 2, elvan dtaydvia Kot OTt
v va emtevy et n tavtomoinom npénet va 1000V TEPLOPIGOT GTOVG TAPAUETPOVS TWV UNTPDV

Ay xan B.

Ov Fragetta kot Melina (2011) swonyoyav v ypoewkn vrodetypatomoinon. H
TOVTOMOINGT TOV COK UEC® TNG TPOGEYYIONG TEPLOPICUOV TPOCNLOV OTOLTEL apyIKd TNV
avantuén evog potifov mpoéonumy 10 omoio Paciletol 68 GUYKEKPIUEVEG LOKPOOIKOVOUIKES
UETAPANTEG. LT CLVEXELX Ol OVAPEVOLEVES EMOPACELS TG UTPOS Ay akoAovBoLV To potifo

TPOCTL®V TTOL ExeL TEOEL.

H e€iowon (2.11) ekepalet T oxéomn petald g LELWUEVTG LOPPTIG KOL TOV CPAALATMOV
g untpag B 1 onola meplopileton o€ I, €161 doTe va pumopel va ekppactel og uy = Ager. To
J otoyeio ¢ oTAANG 4 avTITPOGMOTEVEL TV dpeon enidpacn o€ OAEG TIG LETOPANTEG TG j
eEedikevonc. H mpocéyyion vrobétel 6tL vdpyovv n 6ok ta omoia eivar apofaing opfoymvia
Kot Kavovikomompéva (normalized) dote m dtakvpoven va woovtor pe 1. Q¢ ek tovTovL,
Yeov = E[us, ui]l = AE[es, ef] A" = AA" dmov 2 givar m Souny ™¢ ovvdwakduavong. H
TPOGEYYLON TG TAVTOTOINOTG £YKELTAL GTNV Vol TNGT TOV SIOVUGUATOV THOVAV ETOPAGEDV
Aie ®ote va Ppefodv ot apvidieg emOPAUCGEIC 01 OMOIEG GLUPOVODY HE TOVG TEPLOPIGHOVG
npdonumv oL £xovv tebel. Xtoyog sivar va Bpebei to didvuopa emdpdocemy a, 6mov R™, ot
untpa A, £161 doTE Zeoy = AA", 0MOV A = [a,...,0n] £T01 OGTE TO 0L VAL EKPPALEL o, GTAAN TNG
untpag A. Emopévec 10 o amotelel éva S1GvuGHO ETOPAGE®V OV VITAPYEL £VO, SIAVOCLA O
dootdoemv n povadiaiov ufkovg tétowo dote a = A'a kal ¢ gk To0TOL ey = AA' =
Y1 a, a;. Epocov to didvuopa emdpdoemv a éxel Ppedei, ) arpvidia enidpaocn ekTIndTol ™G
Zeov = AA" = Y-, a.e; (k) omov e;(k)eR™ amotelel 1o Sidvuopa TOV EMSPACEDV GE YPOVIKO
opiCovta k 610 1 6ok otV anodounon kotd Cholesky ™g Zeov. [TiBavag dev vdpyet povo éva
o T€T010 OOTE M avtidpaomn va Ppicketol eviog TV oplwv OA®V TOV LETARANTOV j 1] Y10 OAOVG

tovg opilovteg k (Uhlig, 2005).
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v €peuva paG VIOBETOOUE TNV TPOGEYYION TTEPLOPICUOD TOV TPOC|U®OV DOTE VO,
Bpebel éva peaMoTiKO GeEVAPLO ONUOGLOVOUKNG TOMTIKNAG. E@dcov m mAsoynoeio tov
ATOPACEMV TNG KUPEPVNONG GYETIKA LLE TIG OUTAVES KoL TOVG POPOVG AaPAvOVTaL TOVTOYPOVO,
N TOVTOTOINoT €£VOG GOK Elval OVETOPKNG MOOTE va JAmGTOOEL 1| TpayHaTIK) EMidpacn TV
TOMTIKOV OTOPACEDV. LVVETMG, 1| TPOCEYYIOT] TOV TEPLOPIGLOV TMOV TPOCU®V EMTPETOVTOG
TNV TOVTOMOINGCT TOAADV GOK TOVTOYpPOVA, €lval 1 KOTOAANAOTEPN TEYVIKY Yoo o
amoTeAecATIKY] TocoTiKN avaivon (Fry and Pagan, 2011). EmnAéov, dtopBdver ev puépet tnv
Tapadoyr TG Tpocéyyions tov Blanchard and Perotti (2002) 61t ot avakowvwBévtes petafforés
NG ONUOGIOVOUIKNG TOMTIKNG OEV £X0VV EMOPOCT) TPOTOL TO LETPA EPaprocTovy (Marcellino,

2006) kot To aroteAéopaTo Ogv nNPEALOVTOL OO TN CEPA TOV HETAPANTOV.

2uykekpluévo eEeTdlov e S1APOopa GEVAPLL PEAAGTIKMY ONILOGLOVOUK®V TOAMTIKOV OGS
Y10, TTOPASELY O, L0l GUGTOATIKY POCIKN TOALTIKN 1) OTTOl0t GLUVIGTOTOL TNV AVENOT) TOV EGOIWV
katd 1% Yo téooepic mEPLOGOVE KOl OTN HEIMOT TV KPATIK®V damavev Katd 1% yia to 1610
xPOVIKO Sidotnua. I'pagoviag wg 1j,(k) v avtidpacn otov ypovikd opiCovia k g
LETAPANTNG j OTO OAVUGLO @, | GUYKEKPLUEVT] TOALTIKY] SLOTVTTOVETAL G EENG:

—0,01 = ¥ o(r6s86s(k — )BGS; + 165 56r(k — )BGR; for k =0,....K (2.12)

0,01 = 29(=0(rGR,BG5(k _])BGS] + rGR,BGR(k __])BGR] fOT' k = 0, K (213)

omov k = 4, GS ka1t GR avTimtpocOrELOVY TI KPATIKEG dOmAves Kot To KPATIKE £5000
avtiototya, kot BGS and BGR avtumrpoconehovv v KAlpaKo TV TOmomoinuévey actkmv
COK T®V KPOTIK®V £0000V Kol damavmv ot tepiodo j, avtictoyyo. Ouoimg, [o GLGTAUATIKY

KOTOVOAMTIKN TOMTIKN Elvot oXeS10GUEVT £TGL MGTE VO, LEUDVOVTOL Ol KOTAVOAWMTIKEG OOTAVEG

katd 1% kot va av&davovtor ot ppecot eopot kotd 1% ya téscepa tpipnva.

2.5 Aedouévo

Ta dedopéva mov ypnoyoromdnkav eival oe Tpunviaio Paon Kot apopodV 1o YPOVIKO

Stdotpa 2000-2013:4%. To Pooikd pac voderyud nepilopfavet 5 petofantéc:

* Ta dedopéva £xovv aviandei and ™ Pdon dedopévav tav EOvikdv Aoyaplacudy tov O.0.Z.A.
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e 11 petafoln tov AoyopiBuov tv mpaypatikdv Kpatikav darmavav (Gov. Spending)

mov opileTan g T0 ABPOIGHA TG ONUOGLOG KATAVAAMGNS Kol TOV ETEVOVGEMV,

e 1N petafoin tov AoyapiBUov TOV TPAYUATIKOV KPATIK®OV Kobopdv £c0dwv (Gov.

Revenues) mov opiletar ¢ T0 GOVOAO T®V TPEYOVIOV £000WV WElOV TPEYOVOEG

petappacticég TAnpouéc,

e 1 petafoin tov Aoyapifuov tov mpaypatikov A.E.IL. (GDP),

e 11 petafoin tov AoyapiBuov tov apBpod tov avépywv (Unemployment) ko

e 11 petafoin tov AoyapibBuov tov mpaypatikod dnuociov ypéovg (Debt).

Oleg ot petaPAntéc HETOOYNUOTIOTNKAY GE TPAYUATIKOVS OPOLG HE TN YPNON TOL

artonAnfwpiomy tov A.E.IL. To vmoderypo VAR eivar mpocappocuévo pe pio xpovikn

voTépNon pe Pdon To KPUTNPlo TOV TANPOPOPLOV Kot dev meptlapfdvetor n tdon. o va

noeBel voyn 1 enoykdTTO EYOoVE EPappoOcel pidtpo X12 (X12 census filter).

To AxaBdpioto Eyyopro Ilpoiov (A.E.IL) xkow o Adyog tov ypéovg mpog to A.E.IL

ancwkoviCovtal oto Xy. 2.1. Katd ) dudpkewn g mepidoov 2000 émg to 2008 Adym g

avénong tov A.E.I1. 10 1060616 T0V Ypéovg kupaivoviav nepimov oto 100% tov A.E.IL. aild

a6 to 2009 ¢ 2013 n onuavikn peimon tov A.E.IL cuvéfade ot tepdotio avEnom tov

Adyov ypéovg mpog A.E.IL. katd 177.

Yympoa 2.1: H ovveyng ypopun ansikoviCel to A.E.IL. to onoio ex@paletol o€ dioekaToppvplo

VPO Kot 10 paPddypappa anetkovilel To xpéog ®g tocootd tov ALE.IT..
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5 Ot petafipootikég TAnpoués TeplopBavovy dAa ta £idn Tov damavdv ekTdg amd TV SNUOGLa KATavAA®GT, TIg
INPOGIEG EMEVOVOELS KO TIG TANPOUEG TOKWOV. APApOVTOS TIC TPEXOVGES KUBEPVNTIKEG LETOPPACTIKEG TAT POUES
oo T KPaTIKa £50da, Aapfavovpe veoyn v wilfavn cvoyétion petald tov e£60mV Kal TV €600MV.
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Orkpotikég damdveg wg tocoatd Tov ALE.IL., avénionkay amd 21.4% 10 2000 o€ 26.76%
70 2009 ka1 ot cvverela petwdnkay oe 21.16% 10 2013 petd v eQaproy TOV HETPOV TOV
[Ipoypappdtov Anpoctiovopkng Iposappoyng. Ocov apopd to kabopd £coda avénonikay
and 22.04% 1o 2000 ce 24.67% 1o 2002 xon wapdro wov to A.E.IL. cuvéyice va av&bveton
péypt to 2008 ta kabapd £écoda petwdnkav ce 16.4%. Katd t dibpkela avtig g Teptodon
o cuvolkd kobapd €coda onueimoav wtoon katd 4% tov A.E.IL, avtavakiovrog
@oporoyikn eELdppuveon mov Ehafe ydpa otnv EALGda. Katd ™ didpkeia tng mepiddov and 1o
2009 ¢w¢ to 2013 1 trdon TV KpaTikdv kabapdv e50dwv o€ 14.23% tov A.E.IL. amodideton
oV avénon TV LETAPPUcTIKGOV TANPOU®Y KaO®OG T0 GUVOAKA 5000 avENOnkay Kotd 3,8%
tov A.E.IL. Ta dnpoctovopukd pétpa eéuylavong mov viobembnkav amd v eAAnvikn
KuBépvnon AOY® NG €QPAPUOYNG TOV TPOYPOUUAT®OV TPOCHPUOYNG OONYyNoaV GE HEYOAN
avénon tov TococTov TS avepyiog omd 9.6% 1o 2009 og 27.5% 1o 2013 (BA. Zynpa 2.2).

Yympo 2.2: H 010KEKOUIEVT YPAUUTN OVTITPOCOTEVEL TO TOGOGTO AVEPYIOG, 1 YPOUUN UE TIG
tedeiec ouuPorilet TG KpaTkég domdves Kol YPOUUN He Ta Tprymvikd onueio ameukovilel Ta

kabapd £60da TG KLPEPYMONC.
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Oleg o1 petafAntég ekppacuéveg oe puOpove petafoing eival otdoipueg o€ ot
egumotoovvng 5%, €tol 0ev emPdAdape  kopio oxéon ovvolokKANpwong petald TV
petafAntav ommg otig épevveg Tov Blanchard and Quah (1989) 1 tov Gali (1996). Emopéva,
N TPOGEYyon LG eivol ayvooTiky KaBdg 0ev vIdpyovV LakpompdBesol Teplopiopol 6t
dwdkacio g tavtonoinone. Ta dtuotTiroTa EUTIGTOCHVNG OMHovpYNONKay amd TV €K TOV
VOTEPOV KOTAVOUT LLE TNV TAVTOTOINGCT TV 00K Yo KaOe mepintwon. Ta daoctipato Exovv

povteromomBet mg 1o 16° ko 84° TeETAPTUOPIO TOV SVVALUK®OV OVTIOPAGE®V, TO OTola, OV
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vrofécovpe OtTL M KOTOVOUn €ivol KOVOVIKT, AVTIGTOLXOVV GE €0POG LIOG TUTIKNG OMOKAOTG
(Sims and Zha 1999).

EmumAéov, oe o mpoomdbeia va ekTiumBovv o1 EMATOGELS TOV ETLUEPOVS SOTAVAOV Kol
TOV oTOlElOV TV €600V OTIS WLOKPOOKOVOMKEG UETOPANTEG KOl TO ONUOGLO YPEOS
EMOVEKTIUNCOUE OOPOPETIKEG €EEIOIKEVGELS TV Vodelypdtwv SVAR. Ocov apopd Tig
doamaves AdPope vrdyn ™ dnuocia kataviiwon (Gov. Consumption), Tig picBoroyikég
damaveg tov dnpociov vraAlniov (Gov. Wage Bill) kot t1¢ dnpdoieg enevovoelg (Gov.
Investment), ovTikaB16TOVTOG TN LETARANTY TOV KPOTIKOV OATOV®V LE pio oo Tig LeTafAnTtég
7ov avaeépnkav. Ta £éc0da avtikatactddnkav pe Tovg dtopHpmTikovs Opove, SnAad Tovg
@Opovg etoodnuartog (Income Taxes), Tovg Eppecovg eopovg (Indirect Taxes) kot Tovg POPOVG
kepaiaiov (Capital Taxes).

Ye o mpoomdbewo vo emekteivovpe v vmdpyovco PipAoypaic epappocaue
dlpopa oeVApLo TOMTIKNG ONUOGIOVOUIKNG €&vuyiavong Kot €101KOTEPA KATOOKEVAGOLLE
TEGOEPO GEVAPLOL ONUOGIOVOMKNG TOATIKNG, Ommg ameikoviCoviar otov Ilivaxka 2.1. Ot
ePLoPIo Lol Tov Exovv Tebel elvarl COUPOVOL e T LETPOL SNLOGIOVOULKNG TPOGAPLOYNG, GE LU0
Tpoonadelo var EQapLooTel pio PEOAICTIKY] ONLOGIOVOULKT] TOATIKY Kot v a&loloynfel n
AMOTELECUATIKOTNTA TNG OTN UElWOT TOL SNUOGIOV ¥PEOVG, EVA TNV 10100 GTIYUN VO ETNPEACEL
0G0 T0 dLVATOV AYOTEPO TNV TTPAYLATIKNY otkovopia. To TpdTo GeEVEPLO apopd TV TaVTOYPOVY
LELMOT TOV KPOTIKOV damovmdv Kotd pio Tocootioio Lovada Yo TE6GEPLS TEPLOOOVS KOl TV
avénon tov Kpatikdv Kabopdv £660mv katd i mocootioio Lovada yio to idto ypoviko
Stdotnuo pe 61toY0 ™ PlocudTTH TOL dNpoctovopkod erAeippatoc®. To devtepo GeVAPIO
a@opd ™ pelwon ¢ INUOGLUG KATOVAANDGNS Kol TV oENOoT TOV EUUECOV POPOV KATA Lo
TOGOoTIOH0 LOVAdQ Y10 TEGGEPLS TEPLOOOVS avtioTorya. H dnudcia katavdiwon amotelel to
UEYOADTEPO TUNLLO TOV KPOATIKAOV domavadv. Mio pelmon Aoumdv TV [ TopoymyikdVv Somavmy
OVOUEVETOL VO NV ENNPEAGEL T GLVOAKY (NTNoM Kai, KoTd cvvénela To Tpoidv. To tpito
oEVAPLO aPOoPd TN LEIDOT T®V KUPEPYNTIKAOV d0mav®dVY Yo cHog dnpociov VToAARA®V Kot
™ Toutdypovn ovénomn Tov GUECHOV EOP®V KATA Wio TOGOoTIOi0 HOVAON Yo TEGGEPLS
neprodove. Ocov apopd 1o tpito cevdpro Ba mpémetl vo avapepbel 611 N peiwon tov pichBov
€xet otdyo ™V adENCN NG AVTAYOVICTIKOTNTOS KOl T OWINPNOY TOV EMITEI®V NG

amacydnong’. TELog T0 TEAELTOIO GEVAPIO aPOPE TNV TEPIKOT TOV INUOGIOY EMEVOHCEMV

SEOUEOVE ILE TO TPMTO TPOYPULLLLL STHLOGLOVOLIKTG TPOGAPUOYHG TPETEL VO, EQAPLOGTOVY TEPIKOTE SOMOVDY
™G TaENS Tov 7% tov A.E.II. xon avénon 4% tov A.E.I1L. tg poporoyiag.

7 TOUQmV [E TO TPAOTO TPOYPOLLLLO, SUOGIOVOUIKTS TPOGAPLHOYIG TPOoPAETOVTAL PEYGAES TEPIKOTEG TV HIGOMV
TOV ONUOGIOL TOUEN 7OV GLVOSEVETAL HE TEPIKOTEG TOV EMOOUATOV TOV €optdv Tov I[ldoyo kol Tov
Xpiotovyévvav ot ontoieg avtikadictavtal omd évo KAt omoKoT X0,
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Kot TV ovénomn Tov eOpov Tov KEQOANIOL KOTA Hio TOocooTloio HOVAdH Yo TEGGEPIS

TEPLOSOLG.

IMivaxag 2.1: [IpoGd10pIGUAC TEPLOPIGDY TPOGTLLOV

Kpor. M6 Kpar. Kport. KoBapd  dopor ‘Eppecor  ddpot
Kar. . domd  emevdVoES  KPOT. €1600NHaTOS  POpOL KEQPAAQIOV

Aamdveg Y. VEG £€6000

Boowm

GLOTOATIKN - +

TOALTIKN

YUOTOATIKY

KOTOVOAMTIKN - +
TOALTIKN

YVOTOATIKN

pieBoroyikn - +

TOMTIKN

YVOTOATIKN

EMEVOLTIKY - +

TOALTIKN

Ao BeopnTiKng dmoyng N LelmoN TOV KOTOVOAOTIKOV KOl TOV ETEVOVTIKOV dOTOVOV
™G KuPépynong avapévetor va €xel emidpacmn o610 TPoidv avdioyo HE TNV 1KOVOTNTO
TOPOy®YNG ONUociov ayaddv kot vanpesidv ¢ kKuPépvnong. Kabmg ot mepikonég damavav
GLVETAYOVTOL LETOPPLOUIcELS GE d18pOpOLG TOUEIS 01 0OTOlEG AmaITOVY YPOVO TPOKEUEVOL VoL
viomomBodv, N avénon tov Edpov icwg Pondnoel v emicmevon NG ONUOGLOVOUIKNG
eEuylovong. H Pacwkn dapopd HETOED TV AUECOV KOl TOV EUUECOV POPOV E£YKELTAL GTO
Babuod daotpéPrmong mov emeépovv oty owovopio. Ot peTaforéc TV EUUECOV POP®V
emnpealovV 10 01KOVOULKO TEPIPAALOV S10UEGOV TOV KOVAALOD TMV TILMV, LELDVOVTIS £TGL TNV
mpaypatikn agio Tov TA0HTOV TOL KATEYOLV T VOIKOKLPLE. Ao TNV GAAN peptd, to avénon
TOV QUECOV POPOV OTMG Y10 TAPAIELY O TOV POP®V EIGOONUATOC, LETARAAEL TOV OpLaKO AOYO
VITOKOTAGTOONG HETAED KOTAVAAMONG KoL EPYACTIOC, LEWOVOVTAG £TGL TNV TPOCPOPE EPYOCTOC.
Av ka1 ot TEPIKONEG SamavdV UTopel va 0dNYNGovV oty avéNoT TS aVTAY®OVICTIKOTNTOG,
elvat onpovtico va Aaovpe voyn v enidpacn mov £xEL T aOENOT TV S10POPOV GLGTATIKOV

oTolKElOV TOV Op®V KOOGS dVVaTIL VAL AvTIGTAOLICOVV TA 0PEAT TOV YOUNAOTEP®OV SUTAVAV.
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2.6 Eurcipixe Amoteréouaro.

2tov [Mivaka 2.2 kot 2.3 cuvoyilovpe To amoTEAEGLLATO TTOV AVOPEPOVTOL GTO GYTLLATOL
2.3, 24, 2.5, 2.6 oyetkd@ pe TIC EKTIUNUEVEG EMWOPACES Kol TOLG 0OPOIGTIKOVG
TOALOTAQGLUGTES TOV ONIOGIOVOUIKOV TOAMTIK®V. H otabepn padpn ypouun avimpoconedet
NV péom enidPAoT) TOVG TPOIOVTOC, TNG AVEPYING KO TOV XPEOVGS GE VA GOK TMV KLPBEPVNTIKADV
damavav Kot TV £600wV kot 1 Tocootiaia povada. H mdve pmke ypoppn aviimpooonedel 1o
84° eKatooTNUOPLo Kot 1 KAT® pmhe ypopuu 1o 16° exatootnuopto. Ot ypappés avtég £xovv
onuovpynBet pe ™ Pondeta tov Monte-Carlo Maprofrovod arydpiBuov Bacildpevo og 500
npocopowwoelc. O Ilivakag 2.3 aviumrpocmnedel TV €IOPACT TOV TOALUTAACIAGTMOV TOV
afporotikod mPoidvtog, g avepyiog Kot tov ypéovs. To péyeboc TV TOAAATANGLOGTOV
enidpaong (impact multipliers) vmoloyiletor dtpmdvtag v avtidpacrn g vad e&étaon
UETAPANTAG LE TNV KOVOVIKOTOUUEVT avTIOPACT] TNG OVTIGTOYNG ONUOCIOVOUIKNG LETAPANTAG
pe to péso 6po g avoroyiog tov A.E.IL o kaBe dnpociovopkn petapinty. O abBpoiotikdg
TOALOTAAGLAGTNG 6TO Ypovikd opilovta X ekTipdton g 10 afpoloTikd m0cooTd HETABOANG TG
vro e&étaon petafAntg (m.y. A.E.IL, avepyia, ypéoc) petd amd X tpipunvo StopodUEVO e TN
a0po1oTIKN HETABOAN TOV ONUOGLOVOLUK®V GOK OV eKQpalovtatl ®g 1ocootd Tov A.E.IL. v

o xpovikn mepiodo.

2.6.1 Booiko oeviplo o0oTOATIKNG TOMTIKHG

H gpappoyn ™g GLGTAATIKNG TOATIKNG ONA0ON £VOL 0PYNTIKO GOK KOTA L0 TOGOoTLOH
povada oTig KuPepvnTikég domdves kot éva BeTikd ook Kotd pio mocootioio povado ota
KuPepvnTikd €c0d0 0dnyel 6e mTdon TOL TMPOidVTog Katd 0,11 ko pa dvodo to TéTOPTO
tpiunvo petd to cok (PAéne Ilivaxa 2.2, [Thaicio A). H avepyia otrypaio av&averor og 0,33
Kot Kopueavetal Letd and Eva tpipnvo (Iivakag 2.2, [Thaicto B). H enidpaon otig petafAntég
avtég elvar emipovn. Ocov apopd 10 TPOIdV TOPAUEVEL GTATIGTIKE GNUAVTIKO Yol 6 Tpipmnva
evo otV avepyio mopatnpeitat o Eviovn ttdor oAAd dapkel yio t€ooepa tpiumva. H dpeon
enidpaom oto ypéog extipdror o€ -0,02 aArd givol otatioTikd oo LoVt eve petd amd to 10°
piunvo mopopével apvntiky Kot otatiotikd onupoavtiky (Iivakag 2.2, ITiaicwo T). O
00po1oTIKOG TOAAATANGIOGTIG TOL TPOTOVTOS Kol TNG avepyiog yio To mpdto £tog elvar -1,17
kot 3,06 kot 600 ypovia petd to cok etvan -1,83 ko 4,25 avrtictoyya (Ilivakag 2.3, [TAaico A

ka1 B). H enidpaom og autéc Tic petafAntég elvan emipiovn pe 1o Tpoidv va LELOVETAL GTOTICTIKA
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ONUAVTIKA Yior 6 Tpipnva eved 1 avepyio Topovctdletl pa o £vrovr dvodo ALl dtapkel yio
téooepa povo tpipumvo. H dpeon emidpoon tov ypéovg exktpdror oto -0,02 aAAd sivon
OTOTIOTIKG U1 ONUOVTIKY EVO OUESOS HeTA Kol péypt To 10° Tpiunvo mapapével apvntikn kot
otatiotikd onuavtiky] (Ilivaxog 2.2, [Miaicwo I'). O 0BpoloTikdC TOAAATANGLOGTHG TOV
TPOTOVTOG KOl TNG avePYLag Yio Tov TpMTOo Xpovo givar -1,17 kot 3,06 kat 600 ypovia petd and
t0 ook gtvan -1,83 won 4,25 avrictoya (Ilivaxag 2.3, ITAaicto A kot B). To afpoiotikd ypéog
elvar -0,46 ko -1,05 éva kot dVO ypovia petd to ook (PAéme oynua 2.3).

[Ipéner va tovicovpe 6t M avtidpacn tov mpoidvioc cvuemvel pe v Kevvolovn
TPocéyylon Omwg dAlmote Exel mTapatnpnOel kan e ddheg pehéteg (Perotti, 2004, Burnside, et
al. 1999, Blanchard and Perotti, 2002) kab®G 01 TEPIKOTEG TV dOTAVAOV 03 YOVV GE peimoN
g {mnong Ko avénon g avepyiog oe avtifeon pe GAAEG €peVVES OTOL JAMIGTAOONKE
avénon tov mpoidvtog (Alesina et al., 2002). Ocov apopd to ONUOCIOVOUIKE GOK HECH TNG
TOAMTIKNG TOV €600®V T amoteAéopata ivol dupopovueva epdcov ot Mountford ko Uhlig
(2009) Bpiokovv un oTOTIOTIKA oNUOVTIKG amoteAéspata pe Tov Perotti (2004) va onueidvel
0T 10 PéYeBOg Kot TO0 TPOCTLO TMV EMOPAGEDV TOV TPOIOVTOG EAPTATAL OO TN YDOPO KOL TNV
vd eE€taom mepiodo. Evod oe dhleg mepiotdoeic éva BeTikd 60K 6Tovg pOpovg Bo av&ave Tig
KUPBEPVNTIKEG ATOTAUIEDGELS PPoayvypOVId, OOKAOVINS ETOUEVOS TECT TPOS TO KAT® OTO
EMTOKIO, TO OMOTEAEGUOTA OGS LTOONADGVOLV OTL aVTO dgv 1oYvEL Yoo TV EALASa apov to
avénpéva €coda dtoxeteblnkay otn pelmon Tov IMNUOCIOV XPEOVS e GUVETELL TN OOYKMOOT)

TOV APVNTIKOV OTOTEAEGLATOV AOY® TOV KUPEPVNTIKOV TEPIKOTAOV.

Yympoa 2.3: O emdpdosig Tov faoikod 6EVOPiov GLGTAUATIKIG TOMTIKIG

GOV. SPENDING GOV. REVENUES
0.2
— 1.2
—
0.4 // 0.6 J
-1.0 o 00 P T
0 2 4 6 8 10 12 14 0 2 4 6 8 10 12 14
GDP UNEMPLOYMENT
-0.025 0.4 \
D T e
0475 02 —— —
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Ynpeioon: H podpn ypappn avimmpocsonevel Ty eXidpact Tov TpoidvTog, TG avepyiog, Tov
YPEOLG GE EVOL APVNTIKO GOK TV KVBEPYNTIKAOV SOTOVMY KATH L0 TOGOOTLNN0 LOVADO KoL VL
BeTkd ook TOV KLPEPYNTIKOV €600V KATA Hio TocooToda povada. H mhve pmie ypopun
avTImpocOnevel 0 84° teTopTNUOpPlo KOl 1M KAT® UmTAE Ypouun oaviurpocwomedel to 16°

EKOTOGTNHOP1O.

2.6.2 2evapio ovoToATIKIG KOTOVOAWTIKHG TOATIKHG

H gpappoyn g GVGTOATIKNG TOMTIKNG GTNV KATAVAAMOT], ONAAOT £va apvnTIKO GOK
0T KLPBEPVNTIKY KATOVOA®ON KOTG Mo TOGOoTIoH0 Hovada Kot €va OeTikd GOK GTOVG
EUUECOVS POPOVS, 0dMNYEl og TMOo™M Tov TPoidvtog kotd 0,11 kol 6 avénon oty avepyia
otrypaio kata 0,28 (BAéne oynua 2.4). H enidpaon tov PETOPANTOV QOTOV UEIDOVETOL UE
GYETIKA YPNYOopo pLOUO Kot OGOV apopd TO TPOIOV LIAPYEL o pikpn avénon petd omd 6
TPiUNVO. 0ALG €1Vl GTATIGTIKG GHLOVTN, EVAO 1) EXIOPOACT Yo TNV avepYia €ivol GTOTIOTIKA
oNUAVTIKY Yo 000 Tpipnva. Ot TOAAATANGLOGTES TOV afPOIGTIKOD TPOIOVTOC Kol THG aveEPYiag
etvar -0,80 ko 2,08 téccepa Tpipnva petd to ook kat -0,68 kar 1,80 to devtepo ypovo (Iivakag
2.3, [MThaiocwo A kot B). H dpeon enidpaon tov ypéovg ektypndrot o€ -0,04 adArhd eivor otatiotig
U1 CNUOVTIKT LEXPL TO OEVTEPO TPIUNVO EVD AUECMG PETA TAPAUEVEL APVTTIKT] KO GTATIGTIKE
onuovtiky puéxpt 1o 8° tpiunvo. H péyiom tyn 0,12 gpeaviCeton oto 5° tpiunvo kot o
a0po1oTikodg ToAlamhaciactg eivat -0,96 kot -2,27 €va kot dVO ypovia petd to cox (PAéme
[Tivaka 2.2 xou 2.3, IThaicto IN).

H enidpaocn o10 mpoidv kot v avepyio €meito amd pio. GUOTOATIKY] KOTOUVOAWMTIKY
TOMTIKT €lvar AyOdTePO emiplovn o€ oxéon He T0 PACIKO GEVAPLO GUOTOATIKNG TOALTIKNG KATL
mov emPePardvetar Kot amd To amoteréopata g Epguvag tov Tagkalakis (2013) oyetikd pe
TNV EMOPACT] TOV KPOTIKOV KOTOUVOADTIKOV OATOV®V 0TIG V1o eE€taom petafAntés. Onwg £xet
avaEepOEl Kot TPONYOLUEVMGS, Ol KPOTIKES KATOVOAMTIKES OUTAVES TTOL ATOTEAOVY £Va LEYOAO
UEPOG TOL TTPOLTOAOYIGHOD TV ££00wV Tapovsiacay avénon katd 124% 1t mepiodo 2000-
2009, eved mapodAo Tov peldONKaY Katd T dtapkela g meptodov 2010-2013 eEarxorovBovv va
elvan xatd 52% vyniotepeg oe oyxéon 2000. Emopévag eivor Bepity n peioon tov un
TOPUYOYIKOV SOTovVOV OTO¢ 0l HeTaBPacTIKEG TANPOUES, Ol SATAVES Yo TV GULVA Kol Ot
QOPUOKEVTIKEG OUTAVEG, O1TNPOVTAG TOAPAAANAA GE aS10TPETT ENMITEON TNV KOVOVIKT GLVOYN
Kol TNV €0vikn| apova g xopoc. ATd v GAAN TAEVPE, EVO M aENCT TOV EUUECOV POPOV

umopet va mpokarécel Tieon oTig TES AMOY® TG Hetdpévng {Tnomg, ot EMEPNGELS LE GTOYO
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Vo Sl TNPNOOLY TO HEPISIO AyOPAS TOVG AOPPOPOVY HEPOG TOL KOGTOLS TV LVYNAOTEP®V
QPOPOV KATAVAA®ONG LE GLVETELD TO TPOIOV VO LEIMVETAL LOVO KATO TO TPAOTO TPIUNVO TOL
cok. XVppwvo pe tov Papageorgiou (2012) n adénon tov @Opmv KatavAA®ong TpEmel vo

TPOTILATOL EVAVTL HL0G aOENGNS TOV POP®V 16001 Latog otnv EALGSa.

Xyfqpna 2.4: O emOPAOEIS PIOS CUGTUATIKNG KUTAVOAMTIKNG TOMTIKNG

GOV. CONSUMPTION INDIRECT TAXES
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S —
0.50 f 02 \%
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Ynpeioon: H podvpn ypoppr| oviimpooonedel Ty enidpact 6To Tpoiov, Tnv avepyia, To ypEog
Katd pio mosootiaio povada og £va apvnTikd GOK KATavAA®oNS Katd Lia TocooTioio Lovada
Kot éva Betikd 6ok 6TOVG Eupecovg eopove. H mave pmie ypopun aviimpocwnedel 1o 84°

EKOTOGTNHOPLO KOl 1] KAT® UTAE Ypoapun to 16°.

2.6.3 2evapio ovataltikng uicfoloyikng morTiKnG

Av 1 xvBépvnomn oxkorovOnoel pi GLGTOATIKY] HWGHOAOYIKY) TOAITIKA T omoio
ocuvictaTol omd £va apvnTIKO 6oK Kot pio TocosTiaio Lovada 6Toug ebovg tov dnpociny
VTOAAMA®V Kot €va BETIKO GOK GTOVS POPOVE ELGOINUATOG KATO Liot TOCOGTIAI0 LOVAdo Ot
emdphoelg givar mo évioveg KaBmg to Tpoidv peidvetor aueca Katd 0,11 ko n peioon avt
elvarl otoToTikd onuoavtiky yw 5 tpipnve (Zyqua 2.5). Me avt m moAtikn mn ovepyio
avéaveral apeca katd 0,43 Kot LEWOVETOL 0TI GLVEXELN DGTOV VoL UNOEVIGEL LT Omd evapion
APOVO YEYOVOG TOV (QOVEPOVEL TN OLOUEVESTEPN EMIdpaoT TOL &v AOY® oevapiov TNV
amooyOANCT| 6 GYE0N LE TIG VO TPONYOVUEVEG TOALTIKESG TTOV TOAPOVGLAGOLE. AVTH 1] TOALTIKY
OUm¢ elvarl M MO OMOTELECUATIKT] OGOV aPOpd TN Hel®oTn Tov dNUOGLOv YPEOVLS, TO OO0
petwveton Katd 0,44 queca kot katd 3,35 perd and éva €rog (Ilivaxag 2.3, ITiaicwo I'). H

eMIOPOOT OVTH TOPAUEVEL OTATICTIKG CNUOVTIKY Yo ox€d6V 5 tpiunva. AALL avtd &xet
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OVOUEVEIC EMTTMGELS YO TNV AVATTLEN Kol TNV ATOCYOANGT] KOONDS 0 TOAAATANGLOGTHG
TPoidvTog mpoceyyilel 1o -3,06 kot 0 moAhamAactactig avepyiog avépyetor oto 8,14 petd omd
éva ypdvo epappoyng g ovykekpipuévng moatikng (Ilivaxog 2.3, IMAaicio A ko B).

ZYETIKA UE TIG EMOPAGCT] AVTNG TNG TOALTIKTG GTNV OtKovopia evd 1 pelwon tov ebov
10V dMpociov vraAMAmv® Svvatal vo anERGEL TNV OTOTEAEGUATIKOTNTO TOV KPAUTOVG, M
HEIOUEV ayOpOoTIK) KavotnTa Tov epyolopévav odnyel oe por omdtoun Helwon g
cLVoMKNG (NTMoNng kot Tov TPoidvtog. Ot EMYEPNOELS AVTIOPOVY 6T UIKpOTEPT CTNom Ko
LELOVOLY TNV TTopay®yT. Avtd odnyel oty andivon epyalopévav kot TpoKaAel avénomn g
avepylag. H peiwon tov mebodv otov d1otikd kot 6tov dnuocto topéa givar €vo amd ta
Tpoamattovpeva PEtpa Tv Anpoctovopikov [poypappdtov Iposappoyng yio va avEndei n
avtayovieTikomta otnv  EAAGda péow  ecotepikrlg  vmotipmong. H o adénon g
AVTOYOVIGTIKOTNTOG OVOUEVETOL VO OONYNOEL OTNV avAKoUyYn Kot TNV evioyuon g
amaoyoAnong (IMF, 2012). Qo1660, cOLPOVA LE TPOGPOTN EPEVVA, 1) TEPIKOT| LIGOHDV ExEl
apvnrikég ovveneleg otn (mon (IMF, 2015). Znueidvoope akdun 6tL 1 peimon tov ypEovg
emtuyydvetal Oyt Lovo pécm g petmong Tov piclov ahdd Kot tng VYNANg ewlotpaipndtntog
TOV POPOV £160ONUATOG KABMG 01 epyalOUeEVOL AOLVATOVY VO ATOEVYOLV TV EMPOAT ALTAOV

TV OPOV.

Xyfqna 2.5: O emdpaoels 6VGTAATIKNG HI6O0LOYIKNG TOMTIKNG

GOV. WAGE BILL INCOME TAXES
02 1.0
-04 1 /—/—/ 04 ]
1.0 T T T T T T T T T T -0.2 T 1 I T \
01 2 3 45 6 7 8 9 10 11 12 13 14 01 2 3 4 5 6 7 8 9 1011 12 13 14
GDP UNEMPLOYMENT
0.05 0.75
-0.10 | 0.251 k
] \\u -
0.25 \ \?\—\/\ T 1 T T T T T [ 1 0.25 T D T R S A T
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DEBT

Ynpeioon: H podvpn ypoppn| aviimpooonedel Ty enidpact 6to Tpoiov, Tnv avepyia, To xpEog

Katd pio rocootiaia Lovada og £va apynTikd 6ok 6Tovg HicBols katd pia Ttocootiaio povado

8 To oBoroyikd k6oTog aERdnke Katd 66,4% xotd ) Sidpkein tov stdv 2000-2009. Ta étn 2010-2013 o0
pisBoroyikd kd6oTog ™G KLPEpyNoNg petdbnke kotd 27,8%, aAld gival peyaAdtepo kotd 19,8% og oyéon pe 10
€106 2000.
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Kol éva Betikd 6ok otovg dupecovg eopovc. H mhve umie ypopun oaviimpoownedel 1o 84°

EKOTOGTNUOPLO KOl 1] KATO UTAE Ypoapun to 16°.

2.6.4 2evaplo ovoToATIKNG EXEVOVTIKNG TOAMTIKHG

ZHETIKA e TIC EMOPACELS LG GUOTOATIKNG TOMTIKNG OTIG €MEVOVGELS, ONAadn €val
apvnTIKd ook katd pio mocootioio povéda Tov dnuociov enevovcewv katl éva Betikd cok
GTOVG KEPAAALOKOVS POPOVS, AVTN OV TPOKAAEL GTOTIGTIKA GNUOVTIKY LETOPOAN GTO TPOIOV
dueca. H avepyio opog avépyetar kotd 0,05 kot mapapével Oetikn yuo 500 tpiunva eved petd
oo eVAUION £T0C LELOVETOL Ol OU®G GTATIOTIKA onpavtikd. To ypéog méptel amd to 1° péypt
10 7° tpipumvo (BAEme Zynpa 2.6) evd 0 0BpOIGTIKOC TOAALATANGLOGTHG £Vl LIKPOTEPOG OAM TOL
TPIUN VO GLYKPLTIKA LLE TIG TPOavVaPEPOEIGEG ONUOCIOVOUIKES TOATIKES. )G €K TOVTOL, 1 HeimoN
TOV ENEVOVCEMV KOl 1 aDENCN TOV OP®V KEPAAAIOV 00NYel GE peyoddTep avepyio OGOV
KAEIVOUV OPKETEG EMYEPNOELS AOY® TOV QOPOLOYIK®OV Popdv Kol TG EAAEWYNG KIVATP®V.
[MopdAAnAa, cLTH 1] TOATIKY] ATOOEIKVVETL OVOTOTEAEGLOTIKY 0T Helwon Tov ypéovs. Eivar
ONUAVTIKO VO ovapEPOLULE OTL OV ANPONKe vIOYN N ¥pNuoTodoTnon and Evpomnaikn Evoon
KaOdg TOAAG dNUOGLO EMEVOLTIKA Epya cuyypnuatodotovvtol and v Evporaiky Evoon.
Emopévog pia peimwon tov Snpociov erevoucemv PEIDOVEL TO VYOG TG XPNUATOdOTNONG and TO
eEMTEPIKO ACKOVTAG LEYOADTEPT THEST GTO TPOIOV Kot otV avepyio. Avtd pag odnyel 6to
coumépacpo 6Tt pia pelmon Tov dNUociov erevobcemv Tpénet va anoeevybel kabmg aokel
apVNTIKN Kol povo emidpacn otnv owkovouio. ZOpeovo pe tovg Baldacci et al. (2015) 1
TPOOTUGiO. TOV ONUOGIOV EMEVOVCEMY O TEPLOdOVE pelmong eAlheipoToc eivol kpioyng

onuaciog yw v dtatpnon g Leconpofecung avantuéng.

Yympa 2.6: Or emopaoelg pLog GVGTUATIKIG ETEVOVTIKIG TOMTIKIG

GOV. INVESTMENT CAPITAL TAXES
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Ynpeioon: H podvpn ypoppr oviimpooownedel Ty enidpaot 6to Tpoiov, Tnv avepyia, To xpEog
Kot pio Tocootiaio povada og £va apyNTiKO GoK 6Tovg HioBolc Katd pio TocooTioio Lovada
Kot €va BeTikd 6ok GTOoVG AuecoVg POpovs. H mave pmie ypapur oviumposmnedel to 84°

EKOTOGTNOPLO KOl 1) KAT® UAe Ypopuun to 16°.

IMivakag 2.2: Extyunuéveg emdpaoelc 6ta GEVAPLO SNUOGIOVOUIKNG TOALTIKNG

A. Exktipunpéveg emopacelg g 01NIHoGLovoUIKIS TOATIKNG 6TO TPOIGV

Tpiunva
Apeon 1° 4° 8° 12°
SVOTOATIKN-BocKO -0,11 -0,12 -0,12 -0,03 -0,01
SVOTOATIKI-KOTOVAADGON -0,11 -0,06 -0,01 0,02 0,02
YvotalTikn-piodol -0,10 -0,18 -0,16 0,00 0,00
YVGTOATIK-EMEVOVOELG -0,00 -0,03 -0,03 0,01 0,01

B. Extiunpéveg emodpacels Tng oNUocLOVOUIKNG TOMTIKNG 6TV avepyia

Tpiunva
Apeon 1° 4° 8° 12°
SVOTOATIKN-PocKO 0,33 0,36 0,24 0,09 0,04
YVOTOATIKI-KOTOVAA®GN 0,28 0,23 0,02 -0,04 -0,03
2V6ToATIKY-e 0ot 0,43 0,43 0,36 -0,02 -0,02
YVOTOATIKN-ETEVOVOELG 0,05 0,06 0,05 -0,03 -0,05

I'. Ektipnpéveg emopacelg Tng 01 LOGLOVOUIKIG TOALTIKIG 6TO YPEOS

Tpipunva
Apeon 1° 4° 8° 12°
YVOTOATIKT-Bockd -0,02 -0,05 -0,07 -0,05 -0,03
SVOTOATIKI-KOTOVAADGON -0,04 -0,05 -0,12 -0,08 -0,01
2V6ToATIKY-e 0ot -0,09 -0,19 -0,19 -0,03 0,00
YVOTOATIKN-ETEVOVOELG -0,00 -0,02 -0,04 -0,02 -0,01
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IMivaxag 2.3: ABpoiotikoi [ToAamAac1o0TES TV GEVAPI®V ONUOGIOVOUIKNG TOALTIKNG

A. AOporwsTikoi [ToALamTAac106TES TPOIOVTOS TOV GEVAPIMV ONIUOGLOVOULKTG

TOMTIKNG
Tpiunva
Apeon 1° 4° 8° 12°
YV TOATIKT-Bockd -0,26 -0,56 -1,17 -1,83 -2,03
SVOTOATIKI-KOTOVAADGON -0,34 -0,56 -0,80 -0,68 -0,43
2V6ToATIKY-e 0ot -0,49 -1,38 -3,06 -4,04 -4,00
YVOTOATIKN-ETEVOVOELG 0,00 -0,31 -0,84 -1,16 -0,73
B. AOpowstikoi [ToAramhaocraotéc avepyiog TOV GEVUPIMV ONUOGLOVOIKIG
TOMTIKNG
Tpiunva
Apeon 1° 4° 8° 12°
ZooTaltikn-Bocikd 0,80 1,68 3,06 4,25 4,55
ZvotoAtikn-kotovaioon (.87 1,58 2,08 1,80 1,21
Zvotaitikn-puchoi 2,12 4,24 8,14 8,69 8,19
YVOTOATIKN-ETEVOVOELG 0,52 1,16 3,27 3,58 2,74

I'. ABporwsTikoi [ToArhamhoora6TES YPEOVS TOV GEVAPIOV ONILOCLOVOPIKN G TOMTIKNG

Tpipunva
Apeon 1° 4° 8° 12°
Xootadtici-Pactid -0,04 -0,17 -0,46 -1,05 -1,41
ZVOTOATIKN-KOTOVIA®OT (12 -0,28 -0,96 2,27 -2.83
ZvotoAtikh-podol -0,44 -1,38 -3,35 -5,03 -5,13
YVOTOATIKN-ETEVOVOELG 0,00 -0,19 -0,87 -1,74 2,18

2.7 Eleyyot otabepotntog ovvieieatawv (Robustness checks)
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[Tpoxeévou va a&toroynei n evosnoio TV amoteAecpATOV Hag, EKTIUONKaY dA
TO GEVAPLA TOAMTIK®OV, GUUTEPIAAUPEVOVTAG TNV TAGT GTOVG TPOGIOPIGTIKOVS TOPBEYOVTES KO
TapdAANAa ypnoyoroldvtag moivevopo 4% Babuov avti 1°°. Ta amoteléopata pag dev
EMNPEACTNKAY OTIMG POIVETOL GTOV KATOTEPM TIVAKA KABMG 01 LIKPEG O10POPEG OTIG EKTIUNOELS
Ntav eviog g povadoiog Tuomikng andxkiong. Eniong eivar onpavtikd va AngBovv vedyn ot
doukéc petaPorég mov EAafav yopo v Vo e&étacn mEPIodo OMMC M EQOUPUOYN TOV
[Ipoypoppdtov Anpociovopikng [pocappoyng kot n peimon tov ypéovg 1o 2012. Zyetikd pe
ta [Ipoypdappata Anpociovopkng I[pocappoyng ypnoUOnTolodUE Hidt YELSOUETAPANTY N
omoia maipvel v Ty €va amd v mepiodo 2010:2 ko petd Ko pundév o€ doPOPETIKN
TEPIMTOON TPOKEWEVOL v AdPovpe voyn pog Tt petappvbuiostg mov Ba Empeme va
voBetnBoHV amd v eEAANVIKY] KLBEpVNoN KaBdOS cuppmva pe tovg Varga kot o Roger (2014)
AVOUEVETOL VO €YOVV BeTikég emmTOCEL amd TAELPAS TPOGEOPAS pecompdbeopo Kot
pakporpofeospa. Eved vrapyovv pikpéc dopopés oto amoteAéopatd poc, avtég Ppiokovral
EVTOG TOL €DPOVG NG HOG TUTIKNG OMOKAIONG Kot dgv pmopovv vo, Bewpnbovv otatioTikd
ONUAVTIKESG. Ze avtd cvvnyopel Kot to yeyovdg OTL vanpyav evoei&elg emdeivoong g
eEMMVIKNG otkovopiag kot 0Tt Ba mpénet va Aappdvovtay dpdoelg Tpokeévoy vo uetmbet To
VYNAO ypE€og TOAD mpv v emionun epappoyn tov AJLIL kabaog 1o avorypo (spread) tov
OEKOETOVG KPATIKOD OpoAdYoVL o€ oyéon Me 1o avtiotoryo ¢ [epuaviag elye apyioet vo
avéaverar and to 2008 kot peTd.

EmmAéov, yio va mpaypatomomacovpe eAEYXOVG oTafepOTNTOS TV ATOTEAECUATMV
OGOV 0QOpa TN HEI®OT TOL YPEOVG, TEPLOPIcOLE TO EKTIUNOEV delypa péxpt To T€TOPTO TPIUNVO
oV 2011 aAAd Kot TAAM TO ATOTEAEGLOTO, LOG TTOPERELVAY TTEPITOV TO 1010 AVTO onuaivel Ot
N mpoomdPela NG OMNUOGLOVOMKNG TPocaproyns Oa mpémet va cvveyobel mpokeyévon va
emtevyBodv mieovacotikol Tpoimoroyiopol kabmg N Lelmor Lovo Tov ¥pE0LS OV apKel Yo
va dtucpariotel | Procipodtnto Tov (Zettelmeyer et al., 2013). O Ilivaxag 4 angikovilel Toug
a0po1oTIKoVE TOAMUTANGLOGTES VIO SlaPopeTIKEG e€eldkeboelg Yo to 4° kot o 8° tpiunvo

avticTotyo.

IMivaxkag 2.4: Afpoiotikoi [MoAhamAoclooTéc TV ceEVOPi®V ONUOGIOVOUIKNG TOAITIKNG-
Aropopetikég e€e10KevoELS

A. AO@porwsTikoi [IoAhamrhacr100TES TPOIOVTOS TOV GEVOPIMV ONILOGLOVOUIKIG
TOMTIKNG

4° tpiunvo 8° tpiunvo
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Taon 4votep. Wevdou. Méypt Taon 4votep. Wevdop. Méypt

ITATT 2011:4 ITAIT 2011:4
Bacwo -123  -1,04 -1,26 -1,09 -1,97  -1,77 -1,98 -1,80
Kart. -0,88  -0,73 -0,87 -0,71 -0,71  -0,61 -0,68 -0,62
MicH. 3,41 -2,84 -3,22 -2,89 -4,28  -3,78 -3,94 -3,83
Emeve.  -0,78 -0,88 -0,91 -0,86 -1,15  -1,24 -1,21 -1,07

B. AOpowstikoi [ToAramhoorooTéc avepyiog TOV GEVUPI®V OMILOGLOVOLIKNG

TOMTIKNG
4° tpiunvo 8° tpiunvo
Tédon 4votep. Wevdou. Méypt Téon 4votep. Wevdop. Méypt
[TATT 2011:4 [TAIT 2011:4
Baowd 316 2,83 3,43 2,90 4,41 3,94 4,87 4,05
Kaor. 2,08 1,91 2,24 2,02 1,84 1,68 2,22 1,71
Micb. 8,14 7,68 8,94 8,45 7,93 8,12 9,45 8,98
Emevo. 327 344 3,58 3,02 3,71 3,88 3,91 3,37

I'. ABporwstikoi [ToArhamhoora6TES YPEOVS TOV GEVAPIOV ONILOGLOVOPIKNG TOMTIKNG

4° tpiunvo 8° tpiunvo
Tdon 4votep. Wevdon. Méypt Tadon 4votep. Wevdopn. Méypt
ITAIT 2011:4 ITAIT 2011:4
Baowd  -052 -043 -0,51 0,48 -1,15 -0,96 -1,21 -1,18
Kar. -1,02 -0,98 -1,19 -1,14 -2,38 2,21 -2,34 -2,51
Micb. -3,12 -3,20 -3,54 -3,47 -4,76  -4,81 -5,42 -5,33
Emeve.  .0,92  -1,01 -1,04 -0,87 -1,88  -2,02 -1,86 2,11

2.8 Xvumepoouoza

Me agopun v «kpion ypéovg otv EAAGSa spapuocape dideopo ceviplo
ONUOGIOVOUIKNG TOMTIKNG GE U0, TPOOTAOELN EKTIUNONG TOV EMOPAGEDV TNG ONUOGIOVOUIKNG

efuylovong g eAANVIKNG KLBEPVNONG O ONUOVTIKEG LOKPOOIKOVOUKES  UETOAPANTEG
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AapBavovtag vtoyn Tov Tapdyovia Tov xpEovs. Ta epumelptkd evprpota Tepi OMNUOGLOVOUIKOD
GLYYPOVIGLOV VTOYOPEHOLY OTL Ol AMOPAGELS OvVOPOPIKA pe TIC domdveg dev Bo mpémel va
Bewpodvian Eeymprotég amd avtég tov ec0dwv (Kollias kar Makrydakis, 2000, Kollias kot
Paleologou, 2006, Kollias et al., 2014). Epapudcape t mpocEyyion 1o TeEPOPIGHOD TMV
TPOCUOV HE GTOHYO TNV OlepehvNon U0 PEUAICTIKNG ONUOCIOVOUIKNG TOALTIKNG KaBMS Ta
ONUOGLOVOUIKA LETPO TPETEL VO, EPAPUOGHOVV TOVTOYPOVA GTO GKEAOG TOV SOTOVAV OAAYL KO
TOV EGOOMV.

To Pacwod ceviplo 10 omoio agopd mepwonn katd pio mocootwio povado Tmv
KPOTIK®OV dOTovV®VY Kot adENCT TOV KaBopdV KpaTIK®OV £600mV Katd pio Tocootiaio povada
avtiototya, odnyel oe onuovtikny peimon Tov mpoidvrog Ko avénon g avepyiog. H dmapén
avtov Tov Kevvolavov emdpdoemv g HETOPOANG NS ONUOCIOVOUIKTG TOAMTIKNG OTNV
eMMVIKY) owkovopia épyetor o€ avtiBeon pe avtiotolyo epguvnTiKd anoteAécpata oty lomavia
am6d tovg Ricci-Risquete kot Ramajo (2015). 'Etol omv €pguva pog epappdcape mAnbog
oevapi®Vv ONUOGIOVOMIKNAG TOAMKNG HE OTOYO Tn Olepedvon TV  EMOPACEDY TOV
ATOOOUNUEVOV GTOYEI®MV TOV KPATIKOD TPOVTOAOYIGLOD TPOKEEVOD VO, SLOTIGTOGOVUE TV
vmoapén tov un-Kevvolavov emopdcewv oty eAAnvikn otkovopio. EmmAéov, coppmva pe
toug Dellas & Tavlas (2013) yia v perém mepintwong g EAAGdag, elvar ypnoo va
avaAVETOL TO 160L0Y10 TPEYOVCMOV GLUVOAAAYDV.

Ta amoteléopatd pog deiyvouv OTL 0. CLGTOATIKY KATOVOA®TIKY TOALTIKT), ONANON
po peioon Kotd pio TocooTioio LovAdo TV KPOTIKMY KOTOVOAMTIKOV JOTOVOV KO o
avéNoT TOV EUPECOY POPOV KATA {110l TOCOGTIOHN LoVAda Eival TPOTIHOTEPT KAOMDS 00MYel o€
HIKPN HEI®ON TOV TPOIOVTOC Kot TNG avePYIog EVE 0ONYEL GE ONUAVTIKY HUEIMOT TOV YPEOVG.
Qo1660, N pelmon Tov ypéovg dev givar queot, oAl mpénel va mapéABel KAmolo ypoviko
SloTNUo. TPOKEEVOL Vo apyicel va pewwvetat. H modd peydin avénon tov Kpatikdv
KATOVOA®TIKOV damavav katd tn dtgpkela g meptodov 2000-2009, ypovikd ddotnua Kotd
T0 oToio avepyia TapPEUEIVE OTA 1010 TEPITOL EMIMEDQ, ATOJEIKVIEL OTL ALENONKAY CTULAVTIKA
LN TOPAYOYIKES SUTAVES, OTOTE L0 TOATIKT LEIMOTNG TOV KPAUTIKAOV KOTOVOADTIKMOV dOTOVAOV
elvar m@éun kot amapoitn.

Kobog 1o odevtepo ILAIL mpoékpive 1t pelwon tov picbov og amapoitn
TpovimdOeon TPOKEWEVOD v eVIGYLOEL N AVTOYOVICTIKOTNTA, EQPOPUOCALE L0 GUGTOATIKN
UoB0AOYIK TOMTIKY], NTOL (o HEI®ON TV amodoy®V TV ONUOGI®V VTUAMA®Y Katd pio
TOGOGTLOH0 LOVAOX KOt Lo TV TOY POV ADENGT] TOV POP®V EIGOONLOTOS KOTA TO 1510 TOGOGTO.
AVOADOVTOG TIC GUVOPTNGELS LPVISI®OV AVTIOPAGEMY GUUTEPAVOLE OTL QVTN N TOATIKN gfvat

OTOTEAEGLLATIKT LOVO OTav 1) KLBEPYN O™ 0TOYEVEL GE pia TayEio LEimOT TOL XPpE0VS. AVTh OGS
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1N YPNYOPN HEI®GN TOL YPEOVG GLVETAYETOL PV TIKES ETMTMOGELS GTNV OIKOVOUI 0AAG KOl 6T
KOW®VIK cuvoyn Adym g e&icov peyding peimong tov mpoidvtog Kol TG avENoNS TG
avepylag. TELOC, M CLOTOATIKY] TOAMTIKY EMEVOVCEMV Kot £WOIKOTEPA 1) KOTA Lol TOGOGTIOHN,
povada peimon tov dNUociov erevovcE®Y Kot 1 TAVTOYPOVY adENon KaTé Lo TOCOGTIOHN
povada tov eOpwv Tov Keeaiaiov dev cuviotatal. H molttikny avt) odnyel oe avénon g
avepylag, Lelmwomn Tov TPOIdVTOC Kot 1 EXOPACT GT LEIDMGT TOV ¥PEOVS £Vl GXEGOV UNSOULVT.
EmmAéov, €pocov o1 dNUOGleG EMEVOVCELS €VIGYVLOVTOL Kol omd YPMUAToddTNon 1 omoio
npoépyetor and v Evponaiky Evoon, av peiwbodv avtd Bo onpowve moAd peyolvtepn
emPdpovon oty avepyio Kot To TPoidv.

Ta gpnepikd anoteréopata emiPefainoav 6Tt 1) TOATIKN SNUOGIOVOUIKNG e&vuylaveng
oV EALGSa dev 0dnyel o abénon tov mpoidvtog kTt 1o omoio eivar cOUPOVO e TNV Epevval
tov Tagkalakis (2014), av kot to pé€yefog TV TOAATAAGIOAGTOV SAPEPEL CNUAVTIKE ovaAoyo
LE TO GEVAPLO TNG EPAPUOCUEVIS TOMTIKNG. Zopemva pe Epgvva tov IMF (2012b) n avepyia
UTOPEL VO VO OLTIOTEL LE L0 TOMTIKT] TOV GTOYXEVEL GTNV AENCT TOV POP®V KOl 5T HEIMON
Tov damavayv. Amd To amoteAéopatd  pog  dmoTdcape OtL 1 OUOPP®OT  HLOG
onpoctovopkng moltikng e&uylavong e€aptdtor amd TOV TAPAYOVTO. TOL YPEOVS, TOL
TPoidvTog Kot TG avepyioc. Ot vrevBuvol AMYNg amoPAcEDY TPETEL VO, EMKEVIPMOGOVV TIG
TPOOTAOEIEC TOVE OTN UEIMOT) TOV KPATIKOV KOTAVIAMTIK®OV SATOVOV KOl TV avnon tov
€600V and EUUEGOVS POPOVG. AVTO TPAKTIKO CNUOIVEL TEPIKOTN TOV WU TOPAYOYIKOV
JOTOVAOV KOl TNV EVIGYVOT] TOV POPOEICTPAKTIKOD UNYOVIGLOD TPOKELLEVOL VO, KATOTOAEUN Oel

N POPOdAPVYT).
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Kepdiaro 3: O poroc Tov Tpanel@v

3.1 Ewoaywyn

Onog idope 6T0 TPONYOUUEVO KEPAANLO TO KPATOG LEGM TNG ACKNONG ONUOGLOVOLIKNG
TOMTIKNG dwadpapatiCert KabBoplotikd poOA0 otV SWUOPPMOOT TOL TPOIOVTOS KOl TNG
amaoyoAnons. Extog opwc amd ™ kpatiky] mopéupocn kot o TpamellkOg TOUENS KOTEXEL
KEVIPIKO pOAO GTNV EAMANVIKT otKovopio Kafdg pHéow g yopnynong daveiov ennpedletl o
oelpd omd pokpootkovokég petafAntéc. H ypnuoatomiototikn kpion aAld kot m Kpion xpéovg
omv EALGSa emmpéacav v eupwoTtio TOL YPNUATOTIGTOTIKOD GUGTHUOTOS. AVATOPEVKT
NTaV 1 LEIOOT TOV YOPNYOOUEVOV dOVEIDV €K HEPOVS TOV TPUTECMOV LE DVGUEVEIC CUVETELEG
070 NON eMPopLVTIKO 0KOVOIKO TEPIPAAAOV TG YDpas. EmmAéov o ohoéva av&avopuevog
apUOC TV Tpamel®V TOL XPEOKOTOVV £XEL KEVIPIGEL TO EVOLOPEPOV TWV AVOAVTAOV AVAPOPIKE
HE TNV eKTIUNOT TV KvOHVOV oL avTILETOTILoVV 01 Tpdmeleg Kot T GUGYETION TOVG LE TIG
royotkég petafantég (Brimble kot Hodgson, 2007).

To xpPNUOTOMGTOTIKO GUOTNUO EKTOC amd TN PapdTnTo TOL EYEL YIOL TNV EAANVIKY
owovopio Katéyel CNUOVTIKO POAO GTO UNYOVICUO HETAOOONS TS VOUGUATIKNG TOALTIKNG. H
E.K.T. and 10 Eéomacia g ¥PNUOTOTICTOTIKNG Kpiong kot émetta £yl TpoPel o€ onpavTiKn
HELMOT TV EMTOKIOV TPOKEWWEVOD VO OVAKOWYEL TIC SUGUEVEIC GUVETEIEG LOG OIKOVOULKNG
vepeone. H peiwon avt) dpmg dev NTov Koy vo ENPeqcsl v mopoyn doveiov HEcw Tov
KavoAlo Tov Tpamelikol daveiopov. To yeyovog avtd épyetar va emPefaidoet Kot mAN00¢
EPELVAV 01 OTOIEG KATOANYOUV GTO GUUTEPACLLO OTL TO TAPUSOCIAKO KOVAAL TOL TpamelkcoD
daveiopov otnv Evpolovn epeoaviletar advvapo (Angeloni et al., 2003).

Avoeopikd pe ) d1epehivnon Tov KavaAloD Tov TpamellkoD daveEIGHOD 01 TEPIGCOTEPES
€PEVVEG €XOVV ECTIAGEL GTO TG N HETAPOAN TOV emtokiov ennpedletl T TPOSPOPa daveimv
amd TS tpamelec. Apketol gpguvntég oyvpiloviar OTL To YUPAKTNPIGTIKA TOL TPATECIKOD
GLGTNUATOG, OTMG OTOTLIMVOVTIOL MG AOYIOTIKEG UETAPANTES, KOOMG Kol 0 kivouvog TV
tpomeldv ennpedlovv Vv Tapoyn daveiov éretta ond o petafoin Tov emtokiov (Kashyap
kot Stein, 2000, Kishan kot Opiela, 2000, Altunbas et. al, 2010). Xvvenmg o petafoin twv
AOYIOTIKOV HETABANTOV TOV TPOTECOV AVOUEVETAL VO EMNPEACEL TN TPOGPOPE daveimv Kot
KOTO GUVETELD TV OMOTEAEGLATIKOTITO TNG VOUUGLOTIKNG TTOALTIKNG. 2TO TAAIGL0 0VTO 0 pOAOG

g tpaneCikng vopobeoiag (bank regulation) otnv mapoyn daveimv kabmg Kot 6Ty avtidopaon
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TV TpaneldV EMEITO OO TNV EQPOPUOYN VOUIGHOTIKOV TOAMTIK®V OV €yl AdPet Tn déovca
npoocoyn (Loutskina ko Strahan, 2009, Hirtle et. al, 2009, Altunbas et al., 2010).

Mo omd Tig onuovTikotepes aAlayég mov £xovv cuuPet otn Tpamelikn vopobesio g
EMLGdag etvar m vioBétmon tov Aebvov Tlpotomov Xpnuotoowovoukng [TAnpoedpnong
(AJLX.IL) to 2005 amd 115 eAnvikég tpameles. Ta ev Adym mpdtuma £yovv petaPdiiet
0LGLOOMG TO TEPLEYOUEVO TOV AOYIGTIKOV KOTAGTAGEMV T®V TPATECOV AOY® TOV GNUOVTIKOV
dpopav Tovg pe o EAAnvico I'evikd Aoyiotikd Zyédwo (E.I.AX.) mov epappdlovtay péypt
tote. To A ILX.IL. égovv 0dNyNoEL GTNV OLOOLOPON ATEWKOVIOT] TMV AOYIGTIKDV KATOGTAGEWDY
EVTOVTOLS OPIGUEVOL EPELVNTEG TOL BEPOVV VTTEVOVVA YL TNV AVENGCT TNG TPOKVKAIKOTNTOS TMV
TPOTECIKOV KEPODV HE GLVETELL TNV AOENOM NG YPNLUOTOOIKOVOMIKNG 0oTAOENG KOl TOV
Kwvdvuvou tov tpanelmv. [apammpodpe Aowmdv 6t ot Bewpntikn Piproypaeio n vioBETon
tov AILX.IL avapévetor vo emdploel 6TV EVPOGTICL TOL YPNUOTOTIGTOTIKOD GUGTNHOTOS
HEC® NG HETAPOANG TV AOYIOTIKOV PEYEDDV OALA KOt TOV KIvOHVoL TV Tpamel®v. Aldpopeg
€pevveg Exouv emkevipwbhel otn dlepedivnon TV TG 0YEONG TOV AOYIGTIK®OV UETAPANTOV LE
mv a&la g emyeipnong (Barth et al., 2008, Morais kot Curto, 2009) evéd n cvcyétion Tov
AOYIGTIKOV LETOPANTOV LE TOV KIVOLVO TOPAUEVEL AGOPNS Waitepa EMEtTta amd TNV EPAPLOYN
tov AILXIL.

Enopévog mpwv mpoywpnoovpe otn depedvnom G OMOTEAEGUOATIKOTNTOS TNV
VOUIGHLOTIKNG TOAMTIKNG Elvar Kpiotpo va eEgtdoovpe 10 £ydp1o Tpamelikd cLGTNUA AOY® TOV
ONUAVTIKOV Oecuk®v oAAay®v mov &govv AdPel yopa kabmg ot aAlayés avtég Ba pog
Bonbncovv va epuNVELGOVIE OTO EMOUEVO KEPAAOLO TO MUNYOVIGUO HETAOOONG NG
VOUIGUOTIKNG TOALTIKNG, 0 0moiog dvvaton gite va £xel evioyvbel gite va £xet amoduvapmbel €&
o1tiog aVuToV.

O okoéva  av&avopevog apludg tov  ypeokomnpévev  Tpamel®dv  amortel T
enovaSloAdyNon TV Kivohvemv 6Tovg onoiovg ektifevtal Ta ypnuatomicT®Tikd Wpvpata. o
TNV OTOTIUNGT TOL KIvODVOL XPNGLOTOI0VVTOL GUYVE d1dpopa peyEdn péTpnong tov Kvdvvov
o€ ouvdvacud pe to BepeAiddn peyén tov Tpaneldv OT®S TOTLITMVOVIOL OTIG AOYIOTIKEG
Kataotaoelg (Letasd dAlwv: Beaver, Kettler, & Scholes, 1970, Brimble & Hodgson, 2007,
Chun & Ramasamy, 1989, Elyasiani & Mansur, 2005, Mansur, Zangeneh, & Zitz, 1993,
Salkeld, 2011). Owovopikoi avalvtég, enevovTéc Kot pétoyot emeepydlovion d1e£0dikd Tig
TANPOPOPIEG TV OIKOVOUIKADV KATACTAGEMVY HOG ETLYEIPNONG, ®OTE VO AAUPAVOLVY TIC COOTEG
AmOPACELS YO TIG €MEVOLGES TOVG. AAAA Kot Ta devBuvtikd otedéyn otnpilovtor otnv
avayvmon TV AOYIGTIKOV 0E00UEVOV TPOKEUEVOL VA YopdEouy T BEATIOTN GTPOTNYIKY] Vi
mv emyeipnon.
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O oxomndg tov Tapdvtog KePparaiov eivar d1ttdc. Apyikd extiundnke o kivdvvog ayopd,
EMTOKIOV KOl GULVOAAAYLOTOG TPOKEWWEVOL Vo €EUKPIPDOCOVUE GE TOWOVLG OO OVTOVG
extifevronr ot eAAnvikég tpamneleg. Lt GLVEXELD SIEPEVVICALE TOVG BEUEMMDIELG TOPAYOVTES
OWHECOV TOV AOYIGTIKAOV UETOPANTOV TOL €£NYOoVV TO GUOTNUATIKO KOl U1 GLUGTNLOTIKO
kivouvo (risk-relevance) tov tpaneldv mpv Kot petd v viofétnon tov AILX.IT. kabog péxpt
tpa ot PiAtoypagia Exet avaivbei dieEodukcd povo n enidpaon towv AILX.IL oty a&ia tng
emyelpnong (value-relevance) (Barth, Landsman, & Lang, 2008, Iatridis, 2008, 2010,
Karamanou & Nishiotis, 2009, latridis & Rouvolis, 2010,Morais & Curto, 2009, Swartz &
Negash, 2006). H avaivon avth 0o pog fondnost va katovorcovpe o€ moto Babud nviobétnon
tov AIIXII éxel cvviedéoel ot Pedtioon TG TOOTNTOC TOV TANPOPOPIKMY TOL TOPEXOVTOUL
LEG® TOV OIKOVOLUK®V KOTAGTAGEMV KAOMDGS KoL oV £(0VV 00N YNOEL TNV &N on 1| Lelwon Tov
KWvOUVOV 0Tovg omoiovg ektifevtor ot tpdmelec cvuPdiroviog €tot omnv petaf o Tng
6TafePATNTOC TOV YPNUATOTGTMOTIKOY GUGTILOTOG.

H épevva pog emkevipovetar otnv EALGOa mpokeipévov va AdPovpe voyn pog
BeopKoVg Ko TOAMTIKOVS TapAyovTeg OTmS eivar 1 vopoBesia TG AOYIOTIKNG TUTTOTOINOTG Kot
g oporoyiag. Xopemva pe tovg La Porta et al. (1998) ot omoiot diepedhivnoav v enidpacn
TOV VOWUIKOU GULGTNUOTOS GTO YPNUOTOTICTOTIKO GUGTNUO TNG XOPOS, Ol XOpeg €Oykod
dwaiov (common-law) €yovv KOAVTEPO AOYIOTIKA GULOTAUOTO KOU TOPEYOVV KAAVTEPM
TPOGTAGIA TV EMEVOVLTOV GE GOYKPLON LE TIC XDPES te Kodikomomuévn vopodesio’ (code-
law). EmmAéov, ta EAAnvikd Aoyiotkd [pdtoma dtapépovv onpovtikd omd to A ILX.IL. dmwg
TPOAVAPEPOUE KVPIOS AOY®D TV SLAPOPETIKMV LeBOO®V amoTipunong mov emPdriiovy odAd Kot
TOV QOPOorOYIKOL mpocavotolopov towv E.AIL (Baralexis, 2004, Iatridis & Dalla, 2011,
Koumanakos et al., 2005). Qg ek To0TOL, N EMKEVIPOGT TNG AVAALGT HOG GE pio LOVO YdPoL
avOUEVETOL VO GVUBAALEL onuovTikd oty amotiunon g enidpaong tov AJLX.IL oty
TOWOTNTO TOV AOYICTIK®V Oedouévev efattiog g HeTdfaong amd éva eToy0 AoYloTikd
OLGTNUA G EVO SLOPAVES AOYIGTIKO GUGTNLLA.

Av kot 1 vobémon tov AILXIL adénoe v emeénynuotiky wKoavotto Tov
AOYIGTIKOV LETOPANTOV TOV 1IGOAOYIGHOD KOl TMV KATAGTAGEDV AOYAPLOC OV ATOTELECUATOV
xpNong omv afla pog emyeipnong, n emidpacn TG VINOETNONG TOLG GYETIKO UE TO
GLGTNUATIKO KOl TO [U1-GUGTNLATIKO KivOLVO, TOpaUEVEL aKOUN VIO eEETOGN. ZOUG®VO LE TO

ATLX.IL., ot Aoylotikég petaffANTéG omoTidVToL 6Ty €00y a&ia Kot O)L 6TO 16TOPIKO KOGTOG

% Y yopeg pe eOyukd dikato oe avTifeot He TIC YOPEC HE KOSUOTOMUEY vopoBesio, 1 KuPEpVNTIKY TapEpRPact otV
OLKOVOIKT OpacTNPLOTHTA ELVOL TEPLOPIGUEVT), VITAPYEL LEYOAVTEPN TPOCTAGIO TNG ATOMIKNG O10KTNGIOG KOt Ol AOYIOTIKEG
TANPOPOPIES TAPEYOVTAL COUPOVA LE TIC OVAYKEG TV EXEVOVLTMOV.
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HE ouvERELD TNV OKPPESTEPN QMOTIUNGY TNG TEPLOVGIOKNG Katdotaong poag tpanelag. To
YEYOVOC 0vTO 0md TN pio LepLd £YEL LEUDGEL CILOVTIKA TN YPNON ONUIOVPYIKNG AOYIOTIKNG Ko
TNV OpoAOTOINGN TV KEPODV, amd TNV GAAN HePLd OL®G, GE TEPLOdOVS VPECNG Ot {npieg
mapovstalovial avENUEVES eva avtiotolyo vreptovifovtol Ta 6000 6€ TEPLOOOVG AvVONGONG
TPOKOADVTOG £Tol adENON TG HETAPANTOTNTOG TOV KEPI®V 0dNYDVTAG 6€ avENCT TOV
KIVOOVOV OV OVTIHLETOTILOVV ot Tpameles.

Av dowmdv amodeyBel OTL vmhpyel o woyvpn oxéon UETAED TOV AOYIOTIKOV
LETAPANTAOV KO TOL GUGTNLLOATIKOV 1] TOV UN-CLGTIUATIKOD KvOHVOL, avTd Ba £yl GNUAVTIKEG
EMMTAOGES Oyl UOVO YloL TOVG EMEVOLTEG, OAAGL KOL TOVG EMOMTIKOVG UNYOVIGLOVG TOV
tpomelikav Wpopdtov. O tpitog [TvAmvag g Néag Zvpenviag g Bacilelag ent tov 1diov
Kepalaiov tpoteivel meplocotepn meapyio NS ayopds HECH TNG EMPOANG VEDV AMALTICEDY
Tpoedpnong kot dapdveloc. H amoteleouatikdétra g emtBoAng g mebapyiog oty
ayopd e€aptdtal amd TNV ENAPKN TANPOPOPNGT TOL TUPEYETAL GTO EVOLAPEPOLEVO LLEPT] Y10,
va aEL0A0YTCOVV TNV OKOVOULKT] KATAGTOON NG £kdoTote Tpameloc.

H épevva pog ocvvelopépet ot PipAtoypoaeio ava@opikd pe T AOYIGTIKY TUTOTOINo
KOl TNV EMOPAOT TNG GTOVG KIvOUVOUG TV Tparel®v motkilotponme. Katapynv, mapéyovue
eumepwcés amodeielg g emidpaong tov AJLXIL oe o yopa mov epappolet
KOOKOTOMUEVT VOLOOEGTN ATOKAEIGTIKA, OVTT VAL YPNGLOTOGOVUE GTO delypa oG Tpameleg
amd OA0 1oV KOGLO, Ol omoieg dvvaton vo epapuolovy eite kwduomonpévn, eite €0y
vopoBesia. Avtég ot épguveg dleyeipovv To (TN ATOVGIOG GLYKEKPIUEVOV YOPAKTNPLOTIKDOV
Mg kéOe ydpag yeyovog mov emnpedlel TOVG GLVIEAESTEG TV AOYICTIKOV UETARANTAOV
(Sondrestrom & Sun, 2007). EmnAéov, 0nmg avagépaple, ol TEPGGATEPES £PEVLVESG E0TIALOVV
OTN GLGYETION TOV AOYIOTIK®OV HeYEBDV kot g aflag pog emyelpnong ayvodviag Tovg
KIvdOVOLG 6TOVG omoiovg extifevtatl avtr. Adyw g vioBémong tov AILX.IL dev elvar Alyot
avtol mov eyvpiloviar 6TL £govV 0OMYNGEL GTNV AHENGN TS XPNLOTOOIKOVOIKNG aoTAOEL0GS,
LLE GULVETELD VOL £YEL EMNPEACTEL 1) ATOTELECUATIKOTNTO TG VOUIOUATIKNG TOMTIKNG. TELOG, o1
TEPLOCOTEPES EPEVVES EYOLV emKEVTPBEl Ge PN ¥PNUOTOTOTOTIKA 10pOpoTa. Xe KAOe
nepintoon Oa mpémer va amopevybel 1 yevikevon TV GULUTEPOCUATOV GTA TPOATELIKA
wWpdpota, KobDG or tpdmelec mapovotdlovv OeleMDOEIC JOPOPEC UE TIS EUTOPIKEG

EMLYEPTOELG.
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3.2 Eldnviko 'eviko Aoyiotiko Xyéowo (E.1.A.2.) kou ta A TLX 11

To EAMnviké T'evikd Aoyiotikd Xyédwo (E.I.AX.) opiletor amod to [Ipoedpikd Atdroypa
1123 tov 1980. To EBvikd Zvpfodito AoyloTikig T0 0moio o1t cuvéyeln petovopdodnke oe
Zvppovio Aoyiotikng Tvromoinong ackel TOV ETONTIKO POAO AVAPOPIKE LE TNV €QOPLOYN
TOV AOYIGTIKOV KOVOVOV ETL TMV OIKOVOUKADV KOTOAGTACEDMV TOV EMYEPNCEDV. ZOUOOVA LIE
toug Tsalavouta kot Evans (2010), to EI''A.X. PBacileton o peydio Pabud oty kpoatikn
vopoBesio Kot SEmETOL OO GLYKEKPIUEVOVS KavOveS Tov oyetilovtal pe avEnUévo KOGTOG
wapokolovONong. Avtd €YElC ®G OMOTEAEGHO VO VTAPYEL OTEVI] GYECN UETOEL TV
(QOPOLOYIKAOV BapdV Kol TV AOYIGTIKOV KOVOVOV OV, LE TN GEPE Tov, dnpovpyel avEnpéva
Kivntpa dote va ypnooromel  dSnpovpyk AoYIoTIKY He oKOTd TV SpdpP®CN TOV
emBopntov kepddv. To cuYKEKPIUEVO AOYIGTIKO cVGTNUO XopOaKTNPILETOL OC GLVTNPNTIKO
kabadg Paciletor oty apyn Tov 1otopikov kdcotovg (Ballas, 1994). Tvvenmg ot dtapopéc
avapeca ota A.AIL kot to ELAZ. avapévetar va glval onUOvTIKEG KOt VoL EMNPEAGOVY GE
peYaro BabUd TIG OIKOVOLIKEG KOTOOGTAGELS TMV EMYEIPNOEMV OVOPOPIKE LLE TV KEPSOPOPia,
(Hope, 2007).

Emmiéov 1 EALGSa mapovoidler éva 1010pop@o otkovopkd meptBdAilov 1o omoio
SlpEPEL oNUAVTIKE 0md GAAES YDPES TOV £PapUOlovV Kodikomompévn vopobeaia (code-law)
Kol yopaxtnpiletor ¢ tpamelokevipikd Kabmg ot Tpamelec amoteAovv TN Pacikn mnyn
ypNuatoddmone tov emyepnoewv (Tzovas, 2006, Ballas et al., 2010). E&outiog g
npoavapepBeiong Wwopopeiog to EIAZ. eglvar mpocavatoMopévo oty mpootacios TV
davelonmtdv evd ta A.AIL g&umnpetodv KaAdTEPA TIG AVAYKEG TOV EXEVOLTAOV TTAPH TOV
daveloAnmrov. Ov Ding et al., (2007) emonuoaivovv 6tt n EAAGda elvar por ydpa O6mov
TOPOTNPOVVTOL ONUOVTIKES dtopopéc petacd tov ETAZ., ko tov AAIL. Xvvenmg n
dlepevynon g emidopaons g epapuoyns twv AAJL oty mowdTTo TOV AOYIGTIKOV
KATOOTAGEWV TOPAUEVEL EVO EPAOTNUO VIO SLEPEVVT|ON.

Baow| mpotepardmta tov E.IAX. elvar n mpoctacio tov petdymv, 1 EVOPUOVICT) TOV
AOYIOTIKOV KOVOVOV UE TN @OpPOAOYKY] vopobecsia kot o cvvinpntiopdg (Spathis kot
Georgakopoulou, 2006). To televtaio yopakTNPIoTIKO 0PEILETOL GTO YEYOVOS OTL 1] KOTAPTION
TOV AOYOTIK®OV apy®v mapopéver ved v moMteion kabdg 10 Z.AO.T. éyer xabopd
oLUPoLAELTIKO pOAD. AOY® NG EVAPUOVIONG TMOV AOYIGTIKOV KOVOVOV LE TN QOPOAOYIKN
vopoBesia ot EAANVIKESG TpAmeLeg £X0VV 1GYLVPA KIvNTpa VO LELDGOLV T KEPOOPOPIn TOVG BOTE
Vo amo@VUYOVV TNV €TPOAT QOPOAOYING HE OMOTEAEGUO Ol AOYIGTIKES KOTAGTAGELS VO UMV
TaPoLGLALoVY TNV TPAYUATIKY otkovoulkn Béon g tpdmelag. e avTd GLVIYOPOLV Kot Ot
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Guenther kot Young (2000) ot omoiot woyvpilovtar 6tL o€ YHpeg OTOL TO AOYIGTIKO GYESL0
EVOOUATMVEL T1 POPOAOYIKT] VOLOOEGTD 01 ONUOGIEVUEVEG AOYIOTIKES KATAGTACELS LAAAOV OEV
anmelkovilouv TV TPAYLOTIKY TEPLOVCLUKT KOTAGTAOT) TOV EMYEPNCEWDV.

H vo8émon tov AILX.IL and to 2005 yuo tig stonypéveg emyelpnoels amotelel o
ONUOVTIKY] TOUN NG AOYloTikhg vopobesiog omv EAALGOG €merta amd TV KOTAPTION TOV
E.T.A.Z. to 1980. To véo vopoBetikd TAaIc10 avapuEVETOL Vo Ennpedosl o€ peydio Pabud to
Bepelmon peyédn tov emyepioemv yevikd aAld kot kKupiong pécm g apyns e 0AoYNg
a&iag (fair value) n omoia TAov aviikabiotd TV apyn 1oL 16TOPWKOD KOGTOLS. H évvola g
evAoYNG 0o AvaPEPETAL GTO YEYOVOS OTL TOL ATOTILAOUEVO, GTOLYEIOD TOV EVEPYNTIKOV KOl TOV
nadntikov Bo mpémer va Ppiokovror Kovtd otig ayopaiec aieg £Tol MGTE Ol AOYIOTIKEG
KATOOTAGELS VO OEOVILOUV TV TPAYLLOTIKY] TEPLOVGLOKT KoTdotaon g emyeipnong. Ta
ATLXIL Ayo g epapproyng g apyns g evioyng a&iag Bempeitan 6T o emnpedost T1g
YOPEG oL Poprdlovy kwdwomomuévn vopobeoia (Hitz, 2007, Penman, 2007) cuvenadc Oa
€xel peydro evdlapépov va dodue Katd moéco Ba petafdilovy ta BepeAdon TV eyydpLOV

EMYEPNCEDV KOL TTLO GUYKEKPLUEVO TOV YPNLATOTICTOTIKMV WOPVUATOV.

3.3 H ermiopaon twv A.11.X.1I. arov tporelixo touéo

H =mpoécpatn ypnuotomototikn kpion oavédelée ek véouv TN ONpocio TV
ONUOGIEVUEVMV OIKOVOUIKAOV KOTAGTACE®V Y10, TO TPOmelIKO Topéa KoOMG 1 EPOPUOYN TOV
AITXIT péow g omoTiunong TV TEPLOVGLOKMV GTOLXEI®MV otV €0A0YN a&ia el SnUovpYNHoEL
avTOPACES HETAED TOV EPELVNTOV OAAL Kol TOV LIEVBVVEOV INUIOVPYING TOV AOYIGTIK®OV
apyov (Laux xkow Leuz, 2009). To A.AIL 39 avapéveton vo petofdArer onpovtikd to
YPNUOTOOIKOVOUIKE TEPLOVGLOKA GTOLXEID KAODS Kot TIG VITOYPEDCELS TV Tpoanel®V Kabmg
oVTO OTOTEAOVY TO UEYOAVTEPO HEPOSC TMOV OKOVOMK®V Tovg Kataotdoewv (Gray, 2003,
Hodder et al., 2006, Landsman, 2007). 't moapdderypo onpovtikn enidopacn Oa vmootel n
tpéyovoa oio v daveimv Kabdg Yoo Tov VTOAOYIGUO TV TpofAéyewv Ba ypnoiponoteitat
10 povtélo mpaypatomoinfévieov {nuav (incurred loss model) kot 6yt 10 poviélo mov
Bacilovtav otig mpocdokmpeveg C{nuieg (forward looking provisioning). H yprion tov
TEAELTOIOL POVTEAOL glye G OmOTEAEGHO TNV GvONom TG ONMUOLPYIKNG AOYIGTIKNG, OV
YPNOCLOTOLOVVTOV OO TOVG EMAYYEALATIEG TOV KAADOL TPOKEUEVOL Va. epPaviCovTot Ta KEPOM
OLLOAOTOMUEVE KOl VO OTOPELYOVTOL LYNAEC OLOKVUAVOELS TMV KEPOMV TV TPATEL®V

(Gebhardt kot Novotny-Farkas, 2011).
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Baowd péinpa tov poviédov mpaypotomonféviav nuiov eival va LEIMGEL 0G0 TO
SVVATOV TO VITOKELEVIKA KPLTHPLOL KOTA TNV EKTIUNOT TV TPOPAEYEWDV Y10 ETIGPOAAT dAVELQL.
ATS TV GAAN HEPLE 01 VITEPLLAYOL TOV HOVTEALOL TMOV TPOGOOKDUEVOV (nidv oyvpilovtat 0Tt
N néB0d0¢ TV TPaypaToTonBEVTOV {NUAOY 08V OVTAVUKAL ETOPKMS TIG AVOUEVOUEVES INIES
AMOyo MO yvooTOmOMUEVEDY YEYOVOTOV Tapd HOVO OTaV O Jovel(OUEVOS YPEOKOTNGEL
(Gebhardt xot Strampelli, 2005). Avtd €yl o¢ ovvémela to. kKEPON TV TpOmeldv va
eppoviCovror peyoldTEPO KOTA TIG TEPLOOOVS OIKOVOUIKNG GvOnong kol HikpOTEPO ©F
ePLOdovg Veeong pe amotéhespa to A.AIL va mpomBolv v ypnuatootkovokn actdoeia
(financial instability) kaBmg evieivoov v TPOKLVKAKOTNTA TeOV TPOTE(IKOV KEPOIDV
(Angklomkliew et al. 2009, Borio ka1 Lowe, 2002, Craigie kot Munro (2010).

Ta amoteléoparto ot PrpAoypoaeic avaeopukcd e TNV oOENon g LETAPANTOTN TS TOV
KePO®V TV Tpameldv AOY® g vioBémong tov A.AIL etvan piktd. Or Hodder et al.(2006)
dwmictwoav 01t N epappoyn Tov A.AIL adénoe katd Tpelc opéc ™ HETAPANTOTNTA TOV
KaBap®V KEPOIMV TOV AUEPIKAVIK®OV Tpame(®dV e omoTéAes o va avénbel onpavtikd 1 £kbeon
TtV Tponeldv 6Tov kivouvo. AALG Kot yia Tig emyelpnoetg g AyyAiog o latpiong (2010) Bpike
ot n vioBémon tov A.AIL mpokdiece onuavtiky avénon g LetafAnTdTnTOS TOV KEPODV.
Ao v dAAn pepid o Fiechter (2011) pedémoe 227 tpdmelec amd 6A0 TOV Kol S1amicTOoE 0T
N ewoayoyn Tov A.AIL peiooce ™ petafAntdémra tov Kepdmv oTig tpdmneleg mov epdprocov
10 A.A.IL 39 6¢ oyéon pe awtég mov dev TpoéPnoay oty vVioBETNOT TOVG.

Ot latpiomg xor PouPoing (2010) depevvnoav v enidpaon tov AILX.IL otig
ELONYUEVEG EMYEPNOELS 6TO YpNuoTIoThpro oty EAAGSa kabdg kot katd mOGo £xel ennpedost
M €PAPUOYT TOVG TN HETAPANTOTNTO TV KEPODV KAOMDC Kol GNUAVTIKEG AOYIOTIKES LETOPANTES
TOV 100A0YIGHOYD. ATO TO €VPNUATO TOLG TPOEKLYE OTL £xel avénbel onpoavtikd n
peTaPANTOTNTO TV KEPIDV KOOMG Kot GAA®V GToLXEl®mV TOV 160A0YIGHOD OIS 1] PELGTOTNTA,
T0 pnéyehog aALA Ko 1 LOYAEVOT) KLPIWG TO TPATO XPOVO EPAPLOYNG TOVS AOY® TG XPNIONG TNG
pebddov g ebAoyNg a&loc. Avagopikd pe v xepayoynon tov kepdav to A ILX.IL. &yovv
HEIDGEL ONUAVTIKG TETOWO PAIVOUEVO AOY® KOl TNG QENCNS TNG OYEONS TOV AOYICTIKMV
petafAntav pe v a&ia g emyeipnong (value relevance).

H epnepucn Bprloypoeio avoaeopucd pe ™ onuocio tTov Bepelmddv peyedov tov
TPael®V GTNV OMOTEAEGUOTIKOTNTO TNG VOUGHOTIKNG TOAMTIKNG €lval TOAD TEPLOPIGUEVN
€101KA o€ evpomaikég ympeg (Angeloni et al., 2003, Ehrmann et al., 2003). Eivow mBovo dpmg
G€ OLTOVG TOVG TAPAYOVTEG VAL 0QEIAETOL 1] AOLVOLLIC TAVTOTOINOTG TOV KaVOALOL Tpamelkcon
davelopov oty Eupdnn kabobg aArayés oe Oepeiddn peyédn epunvedoviot ¢ amoTEAEGULO

™G HETABOANG HOVO TNG VOUICUOTIKNG TOALTIKNG LE CUVETELD VO TAPOUEAEITOL O POAOG TNG
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tpomelikng vopobeciog KabmG TS YPNLUOTOOIKOVOUIKNG KOVOTOUIOG otV TTopoyn doveiwv
KaB®OG Kot 6NV avtidopacn TV TpaneldV ETEITA ATO TNV EPOPUOYT VOUIGHATIKOV TOAMTIKOV
(Loutskina ko Strahan, 2009, Hirtle et al., 2009, Altunbas et al., 2010).

[Maviog mpoécpato ot gpguvntég oOlvouv  PopdTnto G610 TG  GCLYKEKPLUEVO
YOPOKTNPIOTIKE TV Tpamel®v Kabdc kot 1 €kBeon avt®V oTovg KivdhHvovg umopel va
EMMPEACEL TN UETAOOGN TNG VOUICUOTIKNG TOAMTIKNG OTOV OVOADOLY TN AEITOVPYIKOTNTO TOV
KavaAlo0 Tpamelikov davelspov (Altunbas et al., 2010). H vioBéton tov A ALIL €yt aAddEet
onuavtikd ta OepeMddn peyédn tov tpamel®v OnmM¢ Yo Tapddstypa TV Kepdopopia,
PELGTOTNTO KO TIG KEPAAULOKEG OVAYKES AOYM TOV Kavoupylmv Hefddmv amoTiunong autmv
pe ovvéneln va petafaiiovv v tpobopio Tov tpameldv vo TapEYouy Kavovpyla daveLd
TAPOAN TN YOAQPT VOHUGUOTIKN TOMTIKY Tov epappoletar otnv Evpwldvn ta televtaia
YPOVIO.

H ypnuartomotmtikn kpion tov 2008 kat€6TNOE GUPEG TO YEYOVOS OTL 1 IKAVOTNTO TV
TPaelOV VoL OVTANGOLY KOvoOpylor KEQAAoo 50pTATaL 0O TNV avTiAnyTn Tov PiGKOL TPOG
aVTEG €K UEPOVS TV YPNUATOOIKOVOMK®OV ayopmv. H ovumieon tov kepddv AOY® g
epappoyns tov A.AIL elye og anmotéleopa TV adENCT TOV KEQAAALLK®V ATOITCEDV AOY®
aLENUEVOV TPOPAEYEDV ETICOOADY OAVEIDV L€ GUVETELN TN UEIWON TNG IKOVOTNTAG GTOVS VO
napéyovv véa ddvela. Emopévog AMdyw tov vynAol piokov mov avtipetdmiiov ot tpaneleg,
Om®g 0 avTIAAUPAVOVTAY Ol Y¥PNUOTOOIKOVOUIKEG OyOPES, Ol TNYEG XPNUATOOOTNONG TV
tponeldV HEMOMKAY OTNUOVTIKA OTT®MG GAAMGTE QaiveTal Kol TNV £€KO0GN OUOAGY®V amd Tig
tpanelec ¢ Evpolavne katd to 2007 ko 2008, o1 omoieg petdbnkoyv cnuavIiKd 6€ GXECT LUE
10 2006. Xvvenmg eivar (oTikng onuacioc n diepedvnon g enidpaong tov A.A.IL. otov

kivouvo Tov tpanel®v kabhg o Tedevtaiog ennpedlel TNV TPocPopd daveimy.

3.4 Ocwpntiko vrofabpo tpoarelik@y KIvoOvmV Kol LOYIGTIKNG TOTOTOINCHS

Zmv gvotrta avth Ba Ttapovsidcovpe ) Bempntikn Beperinon tov BocKOV KIvoLVeOV
ov avtipetonilovy ot Tpdmelec, dSNAadY| TOL KIvdHVOL ayopds, EMTOKIOL Kot GUVAAALYLOTOC.
2 ovvéyela Ba mapovcidoovpe TV BepnTiky TEKUNPI®ON NG AOYICTIKNG TUTOTOINGMG 1

omoia avakOTTEL AOY® TOV TPOPANUOTOC EVIOAEN 1) KUPIOL LE TOV EVTOA0OOYO 1 OVTITPOGHOTO

Kot TNG AGVUUETPNG TTATPOPOPNGTG.
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3.4.1 O kivovvog ayopag

Ot petoyéc oxeddv OAwV TV PeYGA®V TpameldV €ival EIONYUEVES GE XPNUOTIOTHPO
a1V o, 0Tolo YPNCIUOTOIOVY KLUPIMG ¢ HEGH AVTANGNG PELGTOTNTAG Yo TNV EVOLVALMOT)
™G KEPOALOKNG TOVg BEomg. Ot avénocelg petoytkov kepalaiov Tov TpaneldV amoppoPoOvY T0
LEYOADTEPO UEPOG TNG PELSTOTNTAG TG Ayopds. To Tiunue OPMS Tov TANPOVOLY 01 Tpameles
aAAG kol M kéOe emiyeipnon mov amoEacilel va EIGAYAYEL TIC UETOYES TNG OE OPYAVOUEV
YPNUOTIGTNPLOKT AYOPA TPOKEYLEVOL VAL £XEL TNV EVYEPELD VO, OaVEILETOL YPIUOTO LE UNOEVIKO
oxe0OV KOGTOC glval 1 €kBeon TS 6TOV KIVOLVO XPNUATIGTNPLOKNG 0yOPAS, O OTOtog amoTeEAET
TOV GLOTNUATIKO Kivouvo. O kivduvog avtdg mpoépyetal omd TG UETAPOAES TNG TIUNG TOV
OVTUTPOGMOTEVTIKOV YOPTOPLAOKIOL TNG EKAGTOTE ayopdg otnv omoia gival slonyuévn n Kabe
emyeipnon kabadg ot petaforéc avtéc mpokaiovy avénon N ueimong g a&iog g entyeipnong.
Av axou”n AAPOovLE VITOWLY OGS KOL TNV OITOKOVOVIKOTOINGT TV ayop®dv dNAadN TNV dpomn tov
TEPOPIGUMV G  AETOvpyio. TOV  YPNUOTOOIKOVOUK®OV Oyopdv OAAL Kot v Tdon
TOYKOGUOTOINONG TV Tpamel®V, cuumepaivovpe OTL 0 KIVOLVOG TNG YPMUOTICTNPLOKNG
ayopag OmOTEAEL TOV ONUOVTIKOTEPO {0MG Kivouvo mov avtipetonilovy ot tpamneleg Adym ™G
aLENUEVNG LETABANTOTNTOG TOV XPNUATIGTNPKAOV 0yOp®OV, amdppole. TOV TAPUyOVI®V TOV
LUOALG TPOOVOPEPULLLE.

To yeyovdc OTL 1 ATOKOVOVIKOTOINGT] TV 0yop®V £XEL EXNPEAGEL TOV KIVOUVO ayOpdis
TOV XPNUOTOTIOTOTIK®OV Wpvudtov emPePardvetar kot and nAnbog peletov (Aharony et.
al., 1985, 1988, Allen and Wilhelm, 1988, Unal, 1989, Bundt et. al., 1992, Brooks et. al., 2000).
Ta amoteléopato OUMOC OVTOV TOV EPELVAOV EPYOVTal € cLYKpovon uetald tovg. [
mapadetypo ot Aharony et. al. (1988) Bpikav 6Tt 0 cLGTHATIKOG KivOuvog TV Tpomeldv
peiwdnke Aoy g amokavovikonoinong evad ot Bundt et al. (1992) cvunépavav 1o 611 0
kivovvog ayopdg £xet avnénbei. Ocov apopd OU®S T GLGYETION TOL KIVIVVOL ayopdc Kot TV
LETOYIKAOV am0dOGEMV Ol EPELVNTES GLUPOVOLV OTL 0 GLCTNUATIKOG KivOLVOoS cuoyeTileTal
BeTikd pe Tig amoddoelc v petoydv (Hogan and Sharpe, 1984, Brooks and Faff, 1995, Brooks
et al., 1997b).

H pérpnon tov kivdvvov ayopds oty Piproypaeio yivetor péso amd v eKTiunon:
a) g a&log o kivovvo (Value at Risk)

B) TOL VTOJEIYHATOC ATOTIUNONG KEPOANOVYIKOV TTEPOLGLOKAOV oTotyeiwv (Capital Asset

Pricing Model).
¥) TOV VILOJELYUATOG OVTICTUOUGTIKNG OMOTIUNONG TEPLOVGIAK®V oTotyelwv (Arbitrage Pricing

Theory)
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Oa avagpépovpe cuVOTTTIKA TNV TP®OTN LEH0JO aALL B GroAdcovpe VoAV TIKOTEPO TO
CAPM «at to APT a@od 10 poviélo tov Tp®dTOVv 0TOdiov NG £pEVVOC oG OmOTEAED pia

epappoyn tomov APM (Arbitrage Pricing Model).

3.4.1.1 H aia o¢ xivovovo (VaR)

Qg kivovvo g ayopdc | a&ia o kivouvo (VaR) opifovpe v péyiom avopuevopevn
{nuid mov pmopel va oo TEL EVa XPNUATOTIGTOTIKO I0PLIL LEGO GE OPIGUEVN XPOVIKT) TEPTODO
Kot o€ dgdopévo ddotna eumotocivig. Me dAla Adywa o kivduvog ayopds amavid otnv
€pMTNOT TOGA UTOPEl VAL YAGEL Pio OIKOVORIKT povada pe X% mlavotnta e optopévo ypdvo
(JP Morgan, 1995). H otatiotikr gpunveia mg a&lag oe kivovuvo eivar 0Tt amotedel pio
extipnon g péytotng adiag g Inuac (AP) pe eninedo oTATIGTIKNG ONUOVTIKOTNTOS 0% Y10
GLYKEKPLUEVO YPOVIKO SLAGTNLLO.

Pr[4P4t<VaR]=a G

H pébodog avt) otnpiletol otnv eKTiPNoN TG CTUTIGTIKNG KOTOVOUNG TV OT0d0CGEDY
TOV TEPOLGLOKAOV otowyeiowv. H Pacikr vmdBeon eivor 0Tt o1 amoddGEIS TV TEPLOVCIUKDV
ototyelov katavépoviat kovovikd. H kavovikn katavoun mpocdiopiletal amd tig 600 TpdTeg
POTES (moments) NG KATAVOUNG ONAadY] To HECO Kol TNV TLmKY amdkAen. O pécog g
amOO00NG TV TEPLOVCLOKADV CTOLXEI®V amoTeEAel TV avapevopevn omddoon Kol 1 TUTIKNY
AOKALGT] YPNOLUOTOLEITAL Yo TV HETPNOT TOL Kvdvvov. [ mapddetypa av vrobécovpe 6Tt
0l am0dOGELS KOTOVEUOVTOL KOVOVIKG TOTE UTOpovEe va gipacte Kotd 95% oiyovpot 0Tt ot

Tpaypatikég amoodoelg Ba Ppiokovtar peta&d tov £1,65 g Tuomikng andkions. 'Eotm 6tin
kabopr 0éon evdg meprovolakov otoryeiov avépyetal o 100 ek. gupd Kot OTL M TLMIKN

amokAlon eivar 2%. Avtd onuaivel 60Tt | a&io oe Kivouvo givot 100%1,65%0,02=3,3 ek. evpd

(Matthews and Thompson, 2005).

3.4.1.2 To vmoderyua amotiunong mepiovaioxav ororyciov (CAPM)

H mo dnpogiing nébodog LETPMONG TOL GLGTNUATIKOL KIVOVVOL Eival LEGM TOL LOVO-
petafAntov (single factor) VWOJEIYUATOG OMOTIUNONG TMEPLOVGIOKAOV GTOLEIOV OV
mapovotdoke amd tov Sharpe (1963,1964) kot avantdydnke meportépw amd tovg Lintner

(1965), Mossin (1966) kot Black (1972). Zopewva pe 1o CAPM 1 andd0on £vog meplovclokon
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otolyeiov ocvoyetiletal pe éva povo mapdyovta Kwvdvvov, v omddoon g ayopds Rm. ITo
ovykekpipéva to CAPM avaeépetor omv vrepPaiiovca amdo06N €VOG OTOLOVINTOTE
TEPLOVGLOKOV GTOLXEIOL M ool elvar avAAOYN TG GLVOLAKVUOVGNS THG ATOO0GNS VTOV TOV
TEPLOVGLUKOV GToLYElOV e TNV amddoom TG ayopdc. Mabnpaticd to CAPM amotundveratl g
edng:

E(R)-R,=B,|E(R,)-R,] (3.2)

m)’
omov E(R;)) eivor mn avapevopevn oanddocn Tov meplovclakoy ototyeiov, E(Rn) M

avopevOpEVN amddoon NG ayopds kot Ry to emtoK1o Ympic kivovvo. O cuvteleotig fi amoteAel

TOV GLGTNUATIKO Kivouvo Kot opiletar mg e€ng:

mr R (3.3)

" var(R,)

_cov (R

‘Eva and 1o Poacikd cvumepdopoto oto omoio koatainyert 1o CAPM egivar 6t n
VYNAOTEPT TPOCIOKMUEVT] OTOS00T GLUVOEETOL e TNV LYNMAGTEPT avAAnyn kwvdvvov. To
Baocwd Opwmg petovéktuo tov povtélov eivarl 6t Paciletor oe pia oelpd amd vmobioelg
(ITamaovdpov, 2009):

e Ot enevduTég GLVOETOVY TOL YOPTOPLAAKLOL TOVS OLGYOAOVUEVOL OTOKAEICTIKG LE TNV

OVOLEVOUEVT] ATOS0CT KOl TH GLVOLOKVLLOVOT) TV OTOSOGEMV.

e Ot enevdutég pmopolv vo daveicovv kot va davelshovv yprpoto pe T0 €MTOKLO
pUnodevikon Kvdhvov.

e Ta dbpopa alldypapa pmopolv va dtoupefovv kot va ayopacstohv 1 va ToAnBodv Kot
o€ KAGopata Tov evOg peptdoiov.

e Agv umdpyovV atéleleg otV ayopd Onms POPOL Kol KOGTOG GUVOALNYDV Kol O 0yOPEG

Bpiokovtal o€ 10oppomia.

e H mnpopdpnon elvar ehevBepn Kot dStoBEcin 6e OAOVS TOVG EMEVOVTEG TAVTOYPOVAL.
e Ot enevOLTEG £YOVV OLOLOYEVEIS TPOGOOKIES YO TIG TPOGOOKMUEVESG OMOOOGELS, Ol
omoieg votifevTon OTL KOTAVELOVTOL KOVOVIK(L.

To CAPM omv mepimtoon maAvopoOUNone YPOVOLOYIKMV CEP®V UTOopel va
petacynuatiotel oto Moviého Ayopdg (Market Model) wg e€ng:

Ri_T:G{—l—ﬁme"i'eﬁ (3'4)

omov R;; eivar M amdd00m ™G UETOYNG KOl Ry: €lvor 1 amdooon tov [evikov Aeiktn, o
ouvteleoTnG o ooVt He (1-f) *Rrxon e;r tvon ta katddowra pe E(e;)=0 kot avtimpocorevovy
70 un ovotnpatikd kivovvo. O cuvieheotg Prta fi efvar 0 cLGTNHATIKOS KiVOLVOC Kot Hog

Oglyvel T GLVOOKOUAVOT TTOV VTAPYEL OVAUESOH OTN HETOYN Kot o610 ['evikd Agiktn tov
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ypnpatiotnpiov. To Movtého Ayopdg ivat éva ek TV VOTEP®V HOVTELD 0POD TTEPLYPAPEL TNV
GLUTEPLPOPE TOV TILAOV 6T0 TapeABOV evd 10 CAPM givar éva ek tv mpotépav povtélo
kabdg TpoPArémel tnv a&io mov Ba mpémet va Exet Eva meprovclakd ototyeio. [lap” OAa avtd Kot
T SVO POVTEAN KATOANYOLV GE TOPOLOLEG EKTIUTGELS TOV GLGTNHOTIKOD Kivdvvov B (Stapleton

and Subrahmanyam, 1983, Nielsen, 1993).

3.4.1.3 To vmoderyua ovtiotaOuIoTIKNS OTOTIUNONS TEPLOVOLOKMDV GTOLYELWV
(Arbitrage Pricing Theory)

To vroédetypa avtiotodotikng anotipnong neplovcak®v otoyeiov (APT) (Ross,
1976) copnAnpaovet aArd kot avioyovitetor to CAPM. Qg vodetypa £xel apKETES OLOLOTNTES
pe 10 CAPM oAAd kot oveumdelg dtapopés. H dnuiovpyia tov APT Bacileton otnv vrdbeon
OTL M am0dOCELS TOV TEPLOVCLOKADV GTOLYEI®V enNpedlovTal Kot dNULOVPYOVVTAL Ol Hd GEPA
peTaPANTOV Kot Oyl LOvo omd TNV amdd0oT TG Ayopas, omoterel OnAad £va moAvpeTafAntd
vrddetypa. Avtd onuaivel 0Tt 0 GLOTNUATIKOG KivOuvog O0gv mpoépyeton HOVO amd TNV
GLVOLOKVUOVGT LE TNV aYOpd, dAAG amd TV cuvdleKOuavoTn He €va 6OVOAo aveEdptntov
petapintov. H podnpatikn dtatdnwon tov vrodetypotog etvor n e€ng:

R=o,+f Fi1+ iy Fat..+ B F +e, (3.5)

omov R; givon n anddoon ¢ HeToyns, Fi, Fa,...,Fu givar o1 kool Topdyoviec KivouVov Tov
emmpedlovv v petoyn i, o €lvor M amddoon TG HETOYNS I dtav GAOL Ol KOOl TapayovTteg
KWVOUVOL €xouv TN undév kat fi, etvor n evoaucnoio g pHetoyns i 6TV HETafANT n Kot &
glvan éva Toyoio GG e LaOMUOTIKY EATISO Undéy Kot SIKOILAVET 07 ) 0T0i0L TOPOVGLALEL

TIG aKOAoLOES 110N TES:

Elee )=0.nowdbe i, i#] (3.6)
Ele,(F,—F,)|=0 ya i xar k (3.7)
OvvmoBéaeig otig onoieg otnpiletatl to APT wat elvon kowéc pe 1o CAPM givon ot €€1ig
(Handa, 2000, ITetpdxng, 2003):
o Ot enevOVTEC TPOTIHOVV TEPIGGOTEPO TAOVTO TAPA ALYOTEPO.
e Ot emevdutég aneybavovtal Tov Kivouvo.
o Ot ayopég keparaiov vrotifetot 6Tt eivorl AmOTEAECUATIKES.
2vven®g 10 APT dev vmoBétet Otu:

e Ot 0m0d00ELg £XOVV KAVOVIKT KOTOVOLT).
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¢  Yoiotatot optopévog ypovikog opilovtag.
e Ot gnevouTtég umopovv va daveicovv Kot va davelcfodv amepldpiota e EMTOKIO AVED

KIVOUVOU.

[Taporo mwov 10 APT mpoceyyilel kaidtepa TV mpaypatikOTnTa 6€ oxéon pe to CAPM
70 Bactkd Tov petovékTnpa etvan 6t dev Tpocdiopilet pe axpifeta moleg Ko TOGES LETOPANTES
Ba mpémel va ypnoponomBovv g eppnvevtikés (Iamaddpov, 2009).

ApkeTol gpeuvNTEg £XOVV EGTIAGEL TO EVOLAPEPOV TOVS GTNV EKTIUNGT TOV GLUVTEAEGTN
Prta g ayopdc extipmvtog éva poviédo tomov CAPM ot popen tov pHoviéAov oyopdg.
ZOUQOVA LE TO HOVTEAO ayOpdiG Ol aT0dOGELS TV TEPLOVGLOKAV GTotyeiwv kabopilovtal amd
T0 GLOTNUATIKO KiVOUVO TOV TEPLOVOLKOD GTOLEIOV TTOV oMuaivel 6TV TEPIMTOON TOV
tponeldVv OTL av Ol AmOdOCELS TOV LETOXDOV Kivovvton moapdpota pe tov ['evikd Agiktn tov
ypNuatiotnpiov toOTE MBAVOV LEAPYOLV EVOEIEElG OTL TOL XPNUOTOTIGTOTIKG 1OpOUOTO
VLOKEWVTOL GTOV Kivouvo g aryopds. Ot TpdTotl EPEVVNTEG GTOV TOUEN OVTO XPNCUYLOTOINGOV
povo-petafintd povtélo vrobétoviag otabepn SOKVUOVON TOL JATOPAKTIKOD Opov Kol
KatéAnEay 6To GLUUTEPAGHLA OTL 0 KIVOLVOG TG aryopds av kot dev e€nyel OAn v dtaxvpaven
TOV TPOTECIKOV amodOGE®MV EVTONTOLS puNVveLEL £va peydro pépog g (Lynge and Zumwalt,
1980, Song 1994).

Ady®m ™G OmOKOVOVIKOTTOINONG TOV ayop®V TTov ApYIoe Vo AauPdvel yopo kotd ™
dugpketa g dekoetiog Tov ‘80 éva peydAo péPog g akadnuaikng Kowvotntog otig Hvopéveg
[ToAteieg TG Apepikng Gpyloe VoL OCYOAELTAL LE TNV EMLOPACT] TNG OTOKOVOVIKOTOINGTG GTOV
KIvOLUVO ayopas. XTOy0G TV EPELVAV OVTMV NTAV VO TPOGIIOPICTEL oV 0 KivOLuVog aryopag nTov
UEYOADTEPOG N} KPOTEPOG KATA TNV TEPTI0dO TNG amokoavovikoroinong. Evioniloviav Aotov
TO YPOVIKO onpElo Tov enEPepe oNUAVTIKEG HeTABOAEG 6TO Becpikd mhaicto TV Tpaneldv Kot
01N GLVEYELD 0Td TV GVYKPLOT TOL HeYEBOVS TOL GLVTEAEGT T LITopovGaV Vo armopaviovy
av o kivduvog g ayopds peiwbnke 1 awéndnke. Ta cvumepdopota OU®G NTOV OAVALKTOL
(Aharony et. al.,1985,1988, Allen and Wilhelm, 1988, Unal, 1989, Bundt et. al., 1992). Avto
mBovov vo opeidetal 6To YEYOVOG OTL KABE €pevva XPNOLLOTOOVCE SLUPOPETIKO detypa
tponeldV OAAG Kol OLLPOPETIKO YPOVIKO OAGTNUA Yol TNV EKTIUNGN TOV GULGTNUOTIKOD
KvdHvov.

Ta mpaypata etvon mo EexdBapa OGOV aPopd T GYECT TG ATOS0CNS TV LETOYDV KOl
tov Kvovvov. Ot Bollerslev et al., (1988) Bpikav 0t1 vtapyet Betikn oxéon g amdo0oNS TV
LETOYMV KOl TOV OLOAOY®OV LE TO GUVIEAESTY| P)TO TV LETOXDV VO Kiveitan Katd HéGo 0po
YOp® amd TN povada. Xto 1010 ovumépacua katéAnée kat o Chou (1988) ypnoiponoimvrog
dedopéva pog ToAD peyding meptdodov (1926-1985) yo Tig apepikavikes etopies Kabmg emiong
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ko 0 Harvey (1989) o omoiog e€€tace Tic E10MYUEVES ETLXEPNGELS GTO YPNUOATIGTIPLO TG NEag
Yopkng yuo to xpovikd dotnua 1941-1987. 10 1610 GUUTEPAGHLO KOTAAYOUV KOl VEOTEPECS
€PEVVEG OGOV 0POPA TO YPMLATOTICTMOTIKE Wpvpata. Xvykekpipuéva ot Brooks et. al. (2000)
e&étacav TG apepkavikeg Tpdmelec mov dampayatehovioy 6To YpnuaTieotnplo g Néag
Yopkng katd v mepiodo 1976-1994 kau dwmictocav 41t 0 kivduvog ayopdg cuoyetileTon
Betikd pe TIg amodooElg TV TponeCikdv PeToy®V Kot To péyebog Tov kvpaivovtav and 0,66

¢mg 1,49.

3.4.2 Kivovvocg emitokiov

H vopopatikn moMtiky| pmopel va enmpedost 1o Hyog Tov emitokiov To omoio pe )
oEPA TOL PETAPAAAEL GNUAVTIKA TO OTOTEAEGUOTO TOV TPOTECDV KOl TIG TIUEG TOV LETOYMDV
touG. TToAAég peréteg anédel&av OTL Ol amOdOGEIS TOV PETOYMY TOV TPAmel®V cuoyeTilovTot
apvnTIKd pe Tic petoforés tv emrokiomv. o mapdderypa ot Lynge xor Zumwalt (1980), ot
Flannery xon James (1984b), o Mitchell (1989), o Kwan (1991), ot Fraser x.a. (2002) kot ot
Papadamou kau Siriopoulos (2014) Bprikav 6Tt VIAPYEL 0PYNTIKN GYECT] LETOED TMV ATOOOGEDV
TOV TPOTECIKOV LETOYMV KOl TOV PETOPOADV TOov emttokiov. E@odcov Aourtdv ot petaforéc tav
emtokiov ennpedlovv Tig petoykés Tpamelikés amoddcels kot apa v a&ia g tpdmelog, ot
tedevtaieg Ba mpémer vo mpofaivovv cuyvd otn pétpnomn kot otnv ovtiotdOuion Tov
EMTOKIOKOD KIVOOVOU.

O «ivévvog ToL EMTOKIOV AVAPEPETOL OTNV PETAROAN TS OTAS00NG TV GTOLYEIWV TOV
EVEPYNTIKOV KO TOL TAONTIKOV AOY® OALOYNG TOV EMTOKIOV IE OMOTEAEG LA TN LETAPOAN] TNG
Kepdogopiag TV Tpamel®v Ady® emnNpeacuod TV €000V Kol ££00wV amd TOKOLC.
OVG106TIKA 0 KIVOLVOG ETITOKI®MV TPOEPYETAL A0 TNV SLOLPOPE ANKTOTNTOS TTOL LVILAPYEL LETAED
TOV oTolYElV TOL gvepyNTIKOD Kot ToL TanTikov. Otav 10 evepynTikd pog Tpdmelog Exet
peyolvtepn Anktdémmro amd to mobnTkd ¢ tote M Tpdmelo vmékertar oe  Kivouvo
EMOVOLYPMLOTOOOTNONG oV TO, EMTOKIA ALENOBOVY KOl OTOV 1) ANKTOTNTA TOL EVEPYNTIKOV Eivat
pikpoteEPN omd to ToONTIKO TOTE AVTHETOMILEL KivOuvo emovemévdvong av ta emToKLo
petwfovv.

Bo EMKEVIPOGOLUE TNV OVOAVLOT HOG oTa OVO PacKOTEPO LOVTEAN LETPNONG TOV
EMTOKLAKOD KIVOUVOL:

o) 10 povtédo avoiypatog (gap model)

B) Zto povtédo avolypatog otabucpuéving duapketag (duration-gap model)
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3.4.2.1 To povtédo tov avoiyuatog

To povtého tov avoiypotog diver Eppacn oto kabopd ecdomua and toxovg (Net
Interest Income). Q¢ dvorypo piog optopévng ¥povikng teptddov opilovpie T dapopd petald
TOV OUAOOTOMUEVOV KOl €uoictnTev oTIC UETAPOAEC T®V EMITOKIOV GTOWEI®V TOL
evepyntikov (RSAs) kot tov opadomomuévav kot vaictntov oTig HETAPOAES TV GTOLYEIOV
tov madntcov (RSLs). H opadomoinon yiveror cOppmva pe 1o xpovo opitavong 1 tny tpon
ePiod0 avaTLOAOYNONC.
gap=RS4_—RSL; (3.8)

Edv RSAs > RSLs tote t0 dvotrypa givon Oetikd kot 1o avtiotpopo. Edv RSAs=RSLs
t6te 10 Gvorypo eivor pndév. o va emrevyBel m «oavocomoinom» (immunization) TtV
YPNLOTOTICTOTIKAOV 10pVUdTmV o mpénet va undevioTel To dvorypo ®oTe vo unv exnpedloviot
TO ATOTEAEGLLOTOL XPNIONG ATO TIG LETOPOAEG TOV EMTOKIMV.

To Boocikd TAEOVEKTNUO TOV HOVTEAOL OVOTYLOTOG €lval 1) EVKOAMO OV TAPEXEL GTO
YPNOTI VO KATAVOTGEL TIC EMATMOCELS TTOL £XOVV 01 LETAPOAES TOV EMTOKIMV GTO AMOTEAEGLOTA
g Tpdmelog.

Ot advvapieg, amd v GAAN, avtg ™S Hebddov pmopovv va cuvoyichodv oto e&Ng
(Zamovvtloyrov ko [Tevtotg, 2009, Zvpromoviog ko [omaddpov, 2014):

®  Ymdpyovv ek T®V VOTEPOV AAOT OTIG LETPNGELG AGY® VYNANG GLUYVOTNTOG CAAOYDV GTO
emToKLa, Ol 0TOLES SV UTOPOVV VO TPOPAEPHOHV.

e Ayvoel TV 6mpeLTIKN EMIOPOOT) TV PETOPOADY TV EMTOKIMV.

o Ayvoel TIg VTOYPEDGELS Y10, TIC 0Toieg 1 Tpamela dev kaTaPAALEL TOKO.

o Agv AapPdver voyT TV ypovikn a&ic Tov YPTLATOG

®  Agv KOADTTEL GLVOAAAYEG TTOPAYDYWV.

A6y dpmg Tov TANOBOVG TV ASLVOULOY CVTAOV TO LOVIELOL TOL OVOLYHOTOC VOTEPEL
0pPKETE G€ oYEON UE TO HOVTEAO TNG SLAPKELNG, TO OTOI0 PETPA UE HEYAAVTEPN aKpifelo TOV

Kivouvo gmitokiov.

3.4.2.2 To uovtéo g diopkelog
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Topa Oa dovpe To VITOSEY U pPEGNS dldpKeLag avapovhg avoiypatog (duration gap) to
omoio gival To OAOKANPOUEVO amd TO LIOSELY O AVOTLYLOTOC (gap) KaOMDC EMKEVTIPOVETOL O)L
povo ot dtayeipion Tov £1600MUatog and TOKovg aAAE Kot oty agia g 0éomg g Tpdmelog.
210 VIOdeypo avtd 0 GLVOMKOS Kivouvog emttokiov vroioyileTon amd TN cLYKPION TNG
oTaOGHEVNC S1APKELNG TV OTOYEIMV TOV EVEPYNTIKOV UE TN CTOOMGUEVT] JLUPKELL TOV
wadntikov. AmoéAvTn oviiotdOuion emrvyyavetor O6tav 1 otobpopévn  SldpKeE TOV
EVEPYNTIKOV 1600TOL e v TN ToV TalfnTikov. [ mopdderypa ov To evepynTiKo oL amoteleiton
amd 000 &€idn ypnuatootkovopukmv pécwv éot® A kot B tote M otabuiopévn dudpkela
vroAoyileTan ¢ €ENG:

Dp=X_,*D,+Xz*Dy (3.9)
omov Xa kot X 1 avaroyio tov A kot Tov B eni Tov suvorov (A+B). H octobuepévn didpketa

D givan évag ovvieheotig HéTpnong ™ evoicOnaciog g TG vOg TEPLOVGLOKOD GToLXElOV
éoto P og oyéon pe ) petaforn tov enttokiov Kot vrtoloyileTor wg eENG:

D=—(4P/P)/| av/(1+)] (3.10)
Kol EMAVOVTOG OC TPOG TN UETAPOAN TNG TIUNG TOL TEPLOVGLOKOL otoryeiov AP maipvovpe:

JP:—D*P*(JF
I+v

‘Eva vmobécovpe 0Tl 10 £mTOKIO Y100 TAL GTOLYELD TOL EVEPYNTIKOD KO TOV alfnTIkoV givon To

(3.11)

!

1010 10Te Kot ot peTaforég tov Ba elvar 1d1eg Ko étol n petafoin g kabapng BEong piog
tpanelog og mepintwon petafoing tov emttokiov Oa etva:

dy dv | (3.12)

n’E=dA—n’L=—A*DA*( - )JrL*DL*(
1+y| 1

+‘-l.‘.’

dE n petafoin g xabapnig 0&ong
dA m petafoin Tov evepynTikoD Kot Dy 1 GTOOUGHEVT] TOV JLAPKEL

dL m petafoin tov mabntikod kot Dz 1 GTOOGUEVT TOV SLIPKELL

KOl LETA O OPIGUEVES TTPAEELS EXOVLE:

dy ) ) L
: omov k=—<1
+v, A

_ _ (3.13)
AdE=—(D ,~k*D,)* 4%

IMa va metdyet n tpdmela «avocomoinon» EvovTt oTig LETAPOAEC TOV EMITOKIOL KOt VOl
dwmpnoet apetdfinta ta it kepdroto tng TOTE B TPEMEL N GTOOGUEVT SLAPKELD TOV
ototyelov Tov evepynTikov Dy peiov o A0Yo T®mv cLVOMKOV vtoypedcemv (L) pog to cuvoro
oV evepynTikov (A), dniadn o Aoyog &, eni ) otabuiopévn didpkeia Tov madntikov Dy vo

elvar ton pe undév.:
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duration gap=D ,~k*D,=0 (3.14)

To povtédo avtd Aappdvel veoyn v ypovikn a&io Tov ¥pruatog, o avtifeon pe v
amh gap oviAvor, Kabdg Kot To Babud poOYAELONG TOL XPNUATOTIGTOTIKOD WOPVUATOS GAAM.
Kot ToV akpipn ypOvo TV TOUELKOV PODV TOL TPOKVTTOVV omtd TN ANEN TV 6TotKEl®V TOV
EVEPYNTIKOV KOl TOV TToldNTIK0D.

H dvokolio 6pmg Tov poviélov g oldpkelog sivor Ot amottobvtar  TpdcheTol
VTOAOYIOUOL KO EKTIUNGT] TOV TPOGOOKMOUEVOV ETITOKI®V TOL KAOE YPMLULATOOIKOVOUIKOD
HEGOL TTPOKEUEVOL VAL YIVEL TPOEEOPANGT TOV UEAAOVTIKMOV TOUEWKADV PODV YEYOVOS OV
oLyvh oomyet e AGON. v Tpdén kébe opd mov aAralovv ta emttoxia 1 Tpanela Oa mTpémet
va TpoPaivel o€ K VEOL VITOAOYIGHO Tov duration TOV YOPTOELANKIOV TNG. AVTO onuaivel OTL
Ba mpémetl vo mapakorovBel Kot va mpocapuolel Ta 6ToLElR TOV IGOAOYIGHOV NG G6YEdOV GE
TPAYULATIKO YpOVO, TPy Yt Ldvo dUGKOAO dAL Kot bYNAOD kKOGTOVG. ['a Tapddstypa av n
Tpamela Exet OeTikd dvorypa Kot Ta mtokio avEdvouy Ba mpémet va yopnynoet Bpayvrpodecpa
daveta. EAdyiototl Opwmg Oa ntav dratebeipévor va mhpouvv Bpoayvmpdbespo daveto yvopilovtag
Ot 6ty TO avavE®OOoVVY To emTokto Ba etvar vymidtepo (Saunders and Cornett, 2006).

Kobdg to amdd povtédo g ayopdg dev pmopovoe va eEnynoet TANP®G TIG 0mod0CELS
TV peToydv o Stone (1974) ftav amd TOVG TPMTOLE TOL EMEKTEWVAY TO HOVO-UETAPANTO
HOVTEAD NG ayopdg kobmg Bedpnoe OTL Ol OMOJOCELS TOV TEPLOVCLOKADV GCTOLXEIMV
emnpealovtay Oyt Lovo amd Tov GLGTNUATIKO KIVOLVO TOL APTOPLANKIOV TG AyOPAS AALG Kot
Ao QLTOV TOL YAPTOPLANKIOV OLOAOY®V. Me dAAa Adyla Bedpnoe OTL 0 EMTOKLOKOG KIVOLVOG
Oa umopovce va TpooTtedel ¢ EMTALOV EPUNVELTIKN LETAPANTN GTO OTAO LOVTELO TNG OyOpdig
TPOKEWEVOD va. PBEATIOEL 1] EPUNVELTIKT TOL KOVOTNTO OGOV 0POpPd TIC amoddGELS TOV
TPOnEIKOV LETOYDV. ATO TIG TPDTEG EPEVVES TOV VIOCTNPLEAV TEPULTEP® TOV IGYVPIGLLO TOV
Stone (1974) ftav avty twv Lloyd kot Shick (1977) ot omoiot ypnowonowmdvtag pnvieio
dedopéva 60 tpameldv g mepddov 1969-1972 cvumépavav OTL 01 AmOdOGES TV LETOYDV
TV Tpanel®v cvoyetilovtol apvnTikd pe ta pokpompodecpo emttoKioL.

Ev ovveyeio ov Lynge xor Zumwalt (1980) Bprikav 6tt avedptnta amd tov dgiktn
OUOAOY®V OV YPNCLUOTOOVGAV MG EPUNVELTIKY| HeTABANT M gvoicOncio tov tponelikdv
HETOY®V oTIG LETAPOAES gite TV Ppayumpdbecumy gite TV pakponpoddecuwv emtokiov ftav
OTOTIOTIKA ONUAVTIKES. 'Eva AL0 eVA10pEPOV GTOLYEID TNG £PELVOC TOLG TV OTL T EVOIGONGia
TV Tponel®V 6TOV EMTOKIOKO Kivouvo NTov avénuévn katd m didpkela g meptodov 1969-
1975 mov éheyEav o€ oyéon pe to 1969-1972 nov lyav e€etdoet o1 Lloyd kan Shick ko 6t to
péyebog g emidpaocmng tov pakpompofecpov emtokiov MTav UEYAADTEPO OMO GVTNAG TOV

Bpayvmpdbeopov. Edikd 66ov agopd T GVYKPLOT TOL EMTOKIOKOD KIVOOUVOL TNG TEPLOSOV
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1969-1975 wot 1969-1972 1 doapopd 610 péyeBOg TOL EMTOKIOKOD KIVOLVOL 0mododnke amod
TOVG GLYYPAPEIS oTNV avénuévn petafAntotnta Tev entokiov petd to 1972.

EmumAéov éupeomn vrootipiEn g vmodBeomg Ot ot amodOGELS TV TPUTECIKADY LETOYDV
emnpealovtorl and Tig petaforéc Tv emrtokinv mapeixe n épevva towv Flannery kot James
(1984a,1984b) o1 omoior ypnoipomolwviog T efdopadiaieg omodooel; 67 AUEPIKAVIK®OV
tpanel®Vv yio v mtepiodo 1976-1981 Bprkav 6t o1 pun avapevopeves LeTaforég TV EmToKiV
elyov oTATIGTIKA CNULOVTIKY] ETLOPACT] GTIG ATOJOCELS TV TpamelkdV peToydv. [Ipokeyévon
VO VTOAOYIGOVV TIG [N avapevVOpEVES LETOPOAES TV emtokimv ektipnoay éva AR(1) povtélo
NG YPOVOGEIPAS TOV EMTOKIMV KO POV TO KOTAAOWTO MG EPUNVEVLTIKY UETOPANTY TOV Un
AVOUEVOUEVODV HETAROA®MY. AAAN o €pevva OTOL €EETAGTNKE O EMTOKIOKOG KIVOLVOG TV
tponeldv etvoar tov Kane wor Unal (1988) ot omoiot PBprkav 6tt ot amoddcel tov
YOPTOPLAAKIOV HETOYDV TOV HEYEAWMV , LEGUIMV KOt PUKPAV TPATECDV TOL SLOTPOyLLATEDOVTOL
070 pnuatiotiplo g Néag Yopkng koatd tnv mepiodo 1975-1985 Ntav 6TaTioTiKd onUavTIKEG
oe oyéon pe to pokpompofecpo emrokio Oyt Opmg kot pe ta Ppoyvrpoddeocpa. Emiong
wapoTpnoav 6t N evaichncio tov tpanel®v 6T LETAPOAES TV EMTOKIOV NTAV SOPOPETIKN
otn mopeia. TOV ¥POVOL, Ol LETAPOAES TOV EMTOKIMV NTAV GTOTIGTIKA CMUAVTIKEG LOVO TIg
TEPLOOOVS VYNANG HeTAPANTOTNTOC, GAA Kot HeTAED dapopeTIKOD HeyEBovg TpamelmV.

Y& mopopotla copmepdopato e tnv épgvva tov Kane kot Unal (1988) katéAn&av kot
ot Akella ko Chen (1990) yio v nepiodo 1974-1984 vy t1g apepikdvikeg tpaneleg eva va
emmpocBeto evpnua Nrav 6t o PEYeBog TG eMdpAoNS TOV EMTOKIOV GTIG ATOOOGELS TOV
TPaelOV UELOVOVIOV GTO TEPAGLO TOV YPOVOL. ZVUTEPOCHO GTO ONOI0 KOTEANEE KOl O
Neuberger (1991) o onoiog mapatrpnoe 6t M evacncio TV Tpamel®V GTO EMTOKIO PEIDOONKE
Katd v 1epiodo 1979-1990 evd avdioya pe TV LITOTEPIODO TOL YPNGYLOTOLOVGE TO TPOCT|LO
petafarirovtay amd Betikd oe apvnrikd. Ilapopown dwmictoon o€ OPOLE CTOTIGTIKNG
onpavtikdmrag éxove kot o Kwan (1991) o omoiog éheyée v gvaicOnoia tov tpaneldv 611G
petaforés tov emrtokiov katd v mepiodo 1976-1982. Opwg wg mpog 10 mPOSTUO NG
EMOPOONG CLUTEPAVE OTL OTAV YPNGUYLOTOLOVVTAV TO BPayLTPOOEGO EMTOKIO 1] GYECT TOV UE
TIG AmodOGES TOV Tpamel®V NTav BETIKN €vd OTOV TO HOKPOTPOOEGUO E€MTOKIO MTOV M
epunvevtikny petafAnt tote n emidpaocn Ntav apvnrikn. Ov Elyasiani ko1 Mansur (2005)
e&étacav 52 wmovikéc tpaneleg v v mepiodo 1986-1996 kot Ppikav 6tL 10 30% TOV
tpanel®v NTav evaictnteg otV peTafoAr] TV EMTOKIOV EVD GTIC VTOAOUTEG 1) ETOpACT) TTOV
L1 OTOTIGTIKA OTULOVTIKN. € o Tpoceatn Epevva tv Papadamou ko Siriopoulou (2014) v
116 Tphmelec oty AyyAMo emPBePordOnKe 1 GTATIGTIKA CNUAVTIKY APVNTIKT CLGYETION HETAED

TOV EMTOKLOKOD KIVODVOL KOt TV amoddGEDV TOV TPATECIKOV LETOYDV.
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3.4.3 O kivovvog 60VvoALAYUATOS

2V TPooTAOEIDl TOVG VO EKUETAAAELTOVV TIC €VKALPIES TOV TOPOLGLAlOvVTOL GTNV
TAYKOGO. GKNVI Kol vo. uENGOVV TNV KEPAOPOPINL TOVS, Ol EMYEPNCES KOl KLPIwg To
YPNUOTOTICTOTIKE  WOpVpate  eKTiBevior cuvey®G o€ OAoEva Kol VLYNAOTEpO  emimeda
SLVOALOYUATIKOD Kivovvov. O kivduvog ovtdg opiletar og m mbavotnra (nuiog &vog
YPNLOTOOIKOVOLKOD 10pVHOTOC AOY® HETABOANG TNG 160TIHi0G TOL Vopicuratoc. 'Exouv opmg
ONUAVTIKY €iOpacN 0t LETOPOAES TNG CLVOAAXYLOTIKNG ooTipiag otV a&ia Tov tpanelikdv
petoy®v; H Chamberlain (1996) peietdviag v evacnocia tov 30 peyoddtepov
OQUEPIKAVIKOV  TPOTECIKOV  UETOY®V OTIG UETOPOAEG TNG GLVOAAAYUOTIKNG  10O0TIHiOG
ouumépave OTL  LEapPyYel BETIK] CLGYETION UETOED TOV UETOYIKAOV OTOdOGEMV Kol NG
GLUVOALOYLATIKNG 160TIiaG. 210 1010 cvumépacpa katéAn&ov kot ot Elyasiani kor Mansur
(2005) kor ot Yucel ko Kurt (2003) Enopévag £xovv kébe Adyo ot tpaneleg va yvapilovv avd
oo, GTIYUT] TOV GLVOAAAYUOTIKO Kivouvo otov omoio ektifevion Kabdg kol mmg vo Tov
avtiotaduiloov.

H Poowm pébodog pétpnong tov cuvaAloypatikod Kwvobvov &givar 1 avaivon
evoucOnociog tov ocvvorhaypotikeov Bécewv (FX sensitivity analisis) (Iamaddpov xon
Xvpromovrog, 2009). Apykd Oa tpénel va vroloyicovpe v Kabapn cuvoriaypotikny 0éon
v Ka0e vopiopa 1 omoio TpokVOTTEL pe TNV aaipeon amod Tig Oetikéc 0éoeig (long positions)
TV apvnTikav Bécemv (short positions). 1o onueio owtd vrevBopiloope 611 Betikn Béon
KATEXEL KATOL0G OV £)EL EMEVOVGEL 1] £XEL OECUEVTEL VO AyOpAGEL €val XPMLOTOOIKOVOLULKO
TPOToV Ko apvntTikn Béom katéyel Kamolog mov £xel davelshel 1 mov €xel  deopevtel va
TOVANGEL TO €V AGY® YPMUATOOIKOVOULKO TTpoidv. [ mapddetypa ta ddvela og EEvo vouioua,
N ayopd xpeoypapmv cg EEvo vopIoua Kol ot TPofeGaKEg TPAEels ayopds GUVAALLYLOTOS
(forwards) amoteAovv 1 Oetikn B€om evOC ¥PNUATOTICTMOTIKOV WOPVUATOG EVED 01 KATAOEGELS
6€ OLVAALOYHO, Ol €KOOCELS TITAWV Yl AVTANGY KEQOAOI®V ©€ GLVAALOYHO Kol Ot
npofecpaKéc mpdéelg TOANONG CLVAALLYLOTOS OVTITPOCOTEHOLY TNV apVNTIKY BEoN avToD.

I'vopilovrog Vv kaBapn cvvariaypatikry Béon pog emyeipnong N pog tpamelag
pumopovpe va mpoPréyovpe 1t Ba copPel omv kepdopopia Kot ota St KePdAoo NG
OLKOVOULKTG LOVADOG GE TEPIMTMOOT) VILOTIUNONG 1 AVATIUNONG TOL £YYDPLOV VOUUGLATOS. XTO

KATOTEP® O1Aypappo eaivetor ovoAuTikd Tt Bo cupPel oV KePAOPOPIn NS OIKOVOLIKNG
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Hovadag o€ TEPITTMOT VIOTIUNONG 1| AVATIUNONG TOL EYYDOPLOV VOUIGHOTOS OVAAOYO [LE TNV

kabapn cuvaAlaypatikn g 0€on.

Awgypappa 3.1 Zvvorlaypoatik ®éon kot MetafoArég g Zuv/kng lootyiog

Avariunan eyywpiou

P | Meiworn kepduv

vopiguarog

Oemkn

Y oTipnon eyxuwplou
KoBapr VOopiopaTOg
ouvahhaypaTIKD

Béon AvaTipnoT eyywpiou | YT ——
vopicuarog

AlEnon kepbuv

Apvnmikn

Y TToTiunon EyXwWoIou -
vopiguaTog

Meitworn kepbuv

H oavtiotdBuon tov  cuvoddaypotikod Kwvobvov  mpaypotomoleitan, eite  pe
avadlapOpwon TV GUVOALOYUATIKOV Bécewv, €lTe e T ¥pnoTm Topdy®Y®V TPoldvTov £l
OLUVOAAGYHOTOG. ApkeTd Otadedopévn elvar mn ypnon Ttov ovuPolaimv  HEAAOVTIKNG
exkmAnpoong Kot tov tpobecpiokmdv cvpforaimv (future contracts) GAAa Kol To StKOLOUATO
npoaipeong (options) Kot ot avtoAloyég vopuspdatov (currency swaps) (Ayyeromoviog, 2008).
H gpappoyn T0v GUGTHUATOS TOV KULOVOUEVOV GUVIALAYUOTIKOV IGOTIUOV GE GLVOVAGHO
pe v oebvomoinon twv TpomelikOV €pyacidv £xel TPOCEAKDGEL TO EVOIPEPOV TMOV
EPELVNTAOV GYETIKA pe TNV gvaucOncio tov Tpanelikdv omoddcewv oTiG HeTAPOAEG TNg
ocvvorraypatikng wootpiog (Choi et al., 1992, Chamberlain et al., 1997). Ot npdteg €pevvec
Pog vty Vv katevBvvon Eywvav and tov Choi (1986) kar Grammatikos et al. (1986). O Choi
(1986) cvoumépoave OTL O TNV EPOPUOYTN TOV LOVTEAOL TOV 1) GYECN UETAED TV Am0dOGEMV
TOV LETOYMV KO TS GUVOALNYUOTIKNAG 100TIHING UTopel va etvat BeTikn, undevikn 1 apvnTikn
Kot avto eaptaton amd v €kBeom TV EMYEPNGE®V GTOV GLVAAAAYHOTIKO Kivdvvo. Ot
Grammatikos et al. (1986) e&étacav v gvaicOnocio 119 apepwbvikov tpaneldv ctov
SLVOALOYLOTIKO Kivouvo Yl v mepiodo 1976-1981 kot PBpnkav OTL Yoo SopopeTIKd
vopiopato 1 ox€0N TOV UE TIG AmOJOGELS TMV PETOY®V TOV Tpane(®v Ntav eite Oetikn| ite
OPVNTIKN.

H enéxtaon Aowdv Tov amhod LovtéAo g oyopds 6To TOAD-UETARANTO LOVTEAO OTTOV

eKTOC amd TOV KivOuvo ayopdg eKTIUATOL Kot O KIVOLVOC EMITOKIOL KOl GUVOAANYUOTOG
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amooyoAnce tovg Choi et al. (1992) ov omoior peiémmooav 48 apepucdvikes tpdmeleg
YPNOOTOI®VTAG Unviaia dedopéva g meptddov 1975-1987. Ocov agopd tov Kivouvo
emtokiov cvpumépovay 0tL 0 PpayvrpOBecpo eMTOKIO £XEL GTATIGTIKO CMUAVTIKY EMIOPAOT
OTLG AOJOGELS TV TPATECIKADV LETOYDV EVA KOl O GUVOALAYUATIKOS Kivovvog cuayetilovtay
elte Oetikd elte apvntikd avaioyao pe v vromepiodo v omoio e&étalav M 10 €180¢ TNg
tpanelag. 'Exyovpe dnhadn pia tpmtn £voeln 6Tt 0 cuvaAloyuaTikog Kivouvog peTaPdAleTon
o1 dbpkela Tov ¥pdvov. Emmiéov suprjnata mpoékvyav Kot amd v Epevva tov Wetmore
kot Brick (1994) ot omoiot ypnowonoincay éva poviého mapopoo pe avtd tov Choi et al.
(1992). A6 v £pevuva ToVg TPOEKLYE OTL Ol ATOSOGELS TV YPNUAUTOTIGTOTIKMVY 1WOPLUATOV
OV £Y0LV dAveLl o€ EEVO Voo o cuoyeTiCovtot OeTikd pe TIg LETABOAES TNG GUVOAALYLLOTIKNG
wootipiog evad og mepintwon VapEng SPACTNPLOTATOV EKTOC IGOAOYIGLOV 1] CLGYETION Elvat
apvntikn. Emiong Pprxov 6t 600 peidvoviav o cuvoAloypatikdg kivovvog avEdvoviav o
KIvOLVOC EMTOKIOV KOl GUVETMG Ol KivOuvol avTol HETABAAAOVTAY GTO TEPACLLL TOV XPOVOU.

Xe MO TPOCOUTEG EPYOCIEG KOl £YOVIONG LIOYLV TOVS TO, TOPOTAVE® EVPNUOATA Ol
EPELVNTEG  TPOGTAONGOV VO UEPYVNCOLV Yoo TIG UETOPOAAOUEVES 1010TNTEG TOV
GLVOALOYLLATIKOV KIVOUVOL 6T Topeia Tov ypovov. Zuykekpipuéva o Tai (2000) ypnoiponoince
TPELG OLOPOPETIKEG OIKOVOUETPIKES HeBOOOVG TPOKEIUEVOL Vi EEETAGEL OV O GUVOAALLYLLOTIKOG
kivouvog emnpedletl Tig TIpég TV tponelikov petoydv. H mpmtn pébodog twv pn ypoppukov
QOVOLEVIKG U1 GLGYETILOUEVOV TOAMVOPOUNGEMY €J€1EE OTL HOVO O EMTOKLOKOG Kivouvog
oLUPBAAAEL 6T SLLOPPMOT TV TILOV TV Tpaneldv. H devutepn Paciotnke otnv «tipoddynon
mopnvay (pricing kernel) tov Dumas kot Solnik (1993) kot mopeiye woyvpéc evdei&elg O6TL ot
am0dOGELS TOV TPUTECIKADV LETOYMV GLGYETILOVTOL GTATIGTIKA CNUOVTIKA LE TIC LETOPOAES TNG
GLVOALOLYLOTIKNG 1o0TIHi0G VO G€ Tapdpoto amoteréspata dmae kot pEbodog MGARCH-
M n omola emmAéov mopeiye evoeielg 6Tt ot kivovvol emToKiov KOl GUVAAALYHLOTOS
petafaiiovtal ot ddpKeLd TOV YPOVOU.

Ocov apopd aileg Epguveg ektoc Tv Hvopévov Tlolteidv ot Ryan kot Worthington
(2004) S1epedvnoay Tov Kivouvo ayopds, ETITOKION KOl GUVOALAYUATOS TOV OVGTPUAE KMV
tponeldv Kotd ™ Odpkeln TS mepldoov 1996-2001 ypnoomoidvag nuepnoa dedopéva
amoddcemv. AmO to. amoteAécpata TPOEKLYE OTL O Kivouvog ayopdg eivar onuaviikdg
TPOGIOPLOTIKOG TOPAYOVTOS TOV TPUTECIKOV 0moddcewv Onwe Kot To Ppayvmpofecua Kot
pecompdfecpa  emrokwa. Qotd6c0 TO pokpompoOdecpo emTOKIL KoL Ol UETAPOAES NG

GUVOALAYLLATIKNG to0TIiOG OV @AvNKE VoL EMNPEALOVV TIG ATOOOGELS TV TPATECIKMV LLETOYDV.
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3.4.4 Aoyiotikny toromoinon

H Joywotikn emomun €xet evepyd poro oty opbn pétpnon kot omotdnOon TV
OIKOVOUKAV ~ TTANPOQOPIOYV OIS  OOTUTMOVOVTOL OTIS  ONLOGIEVUEVEG  OIKOVOLUKEG
Katootdoels. Ta oTtotyelo TOVg XPNOUOTOIOVVTOL €ite OO TN O101KNOT, TPOKEWEVOD Vo
YOPAEEL TNV KATAAANAN GTPOUTNYIKT, EITE A0 TOVG EMEVOVTES YO VO, ATOPAGICOVV TN BEATIOTN
KOTOVOUN TMV OTOTAUMEVCEDY TOVG, €11 amd TIG EAEYKTIKEG apyEG Yo TOV KOBOopoud tov
@oporoyiKoV PBapovs. H VvmapéEn 6Awv avtdv TtV evOlapePOLEVOV HEP®Y GLVTEAEL GTN
dnuovpyia Tov TPOPANUATOS EVIOAEN-EVTOLOOOYOV TO OTOi0 0dNyNoe ot dnuovpyia g

Bewplog e avTmpos®TELONG

3.4.4.1 Ocwplio ovumpoocwrevong

H Bewpio avrurpocdrevong eotidlel 6TIC S10POPES TOV CLUTEPIPOPAOV 1] ATOPACENDY
petald tov pepov oe pla emyeipnon. Ewdwotepa, e€nyel ) oyxéon peta&d ovVO LEP®VY, TOV
EVTOAEQ KOL TOL QVTITPOGMOTOV 1 OAMDG €vTOA0dOYov. O eviodéag avabétel epyacio Kot
APHOOIOTNTEG GTOV AVTITPOCc®TO 610, TAaicta TG emyeipnone. Ta dvo pépn pmopel va £xovv
OLOPOPETIKT GLUTEPLPOPA 1 OTLOL0L ATOPPEEL OO SAPOPETIKOVS GTOYOVG KOl AvTIOPACT) GTOV
ekaotote Kivouvo. H 10éa g Bemwpiag avtng amoppéet amd 10 cuyypapikod £pyo twv Augustus
Berle kot Gardiner Coit Means (1932). Xt cvvéyeia ot Michael C. Jensen ko William
Meckiling, emnavampocdiopicav 10 épyo tov Berle ko1 Means oto mAoicio StopopeTIKNG
eKTiumong kwvdvvov. AnAadn m ox€oN OVIUTPOCMOTELONG UTOPEl vo eKQpooTel €ite e
Katdypnon ¢ eEovoing, ite pe aTopKEG EMOIMEELG Kol ATOKAIOT andyemV 0G0 0pOopd TO
pioko.

H Bswpio ovt) ev oriyorg avayvopilet 0TL To SL0QOPETIKA EUTAEKOUEVO LEPT OEOOUEVTS
LG KOTAGTAONG KOl EVOS GTOYOV £XOVV SLOPOPETIKA KIVITPO TOL UTOPOVV Vo EKONA®BOHV pe
mowkilovg tpémovg. H Bempio Twv avimpoodnmv ExEl EQApLOY G€ TOALA EMGTNHLOVIKA TEdIN
OTMG 1 AOYIGTIKT), TO. OLKOVOLLKA, TO. P LOTOOKOVOLLKE KoL TNV KOWVOVIOAOYidL.

210 TAOIGLO TOV EMYEPNCEDV 01 BempnTikol TG TPOGEYYIoNG avtng Bewpoldv v
eMelpNon G éva «oOUTAEYHO GUUPBOACIOVY HETAED TV UETOX®V, TOV JOYEIPIOTMOV, ALY
Kot KaOe evolapepopevov péca kot £Em amd v entyeipnon. Ot okomol Kot 0 TEMKOG 6TOYOG
AVTOV TOV GLUUETEXOVTOV dlapépel kot glvarl mbBovo va Epyetan o cvykpovon. H Bewpia

Aowmdv acyoreitor pe ta mPOPANUOTO TOV TPOKLTITOVV OTOV O EVTOAOOOYOG evepyel Y
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Aoyaploaopd tov evtoréa. O evtoAoddyog N o avimpoOcOTOc dnAadn, eival mbavo va pnv
evepyel eEummpetdvTag To cLUEEPovTa. Tov evioAréa tov. [lpémer va onuewwdel O6t1 0
TPOTOPYIKOS 6KOTOS NG Bempiog aviurpoodnevong etvar n dratnpnon g a&iag, N Tpostacio
TOV LETOY®V KOl ETOPIKT| dopun. Méow Tov eA&yyoL Kot TNG EMOnTEING TO dLOIKNTIKO GLUPOVALO
g emyeipnong dtc@arilel To copPEpovto PETAED TOV WOIOKTNTOV Kol TOV OVIUTPOCHTOV
™G EKACTOTE EMLYEIPNOTC.

Alha mpoPAnpata givar ovtd g peAloviikng afefoldnrag Kot TG GVYKPOLONG
okomov. Q¢ mpog Vv perroviikn afefordtra avaeepdpacte 6to mpdPAnuUe tov MBucov
Kwvovvov (moral hazard) 1o omoio amoppéel eite amd TNV oamotvyio T Oloiknong va
KavomoinBovv o1 EKAGTOTE GTOYOL TNG EMYEIPNONG, €ite A TNV UN eMOIOEN TOV KOAOTEP®OV
GUHPEPOVIMV Y10 TNV EMITEVEN TOV AVTIKEWPEVIKOV 6TOY®V i entyeipnong. Ot Aalapiong ko
Apvmétag (2011) vroompilovv 6tL o1 avtmpdcwnol cuyvd Asttovpyodv pe Pdon 1o id10
GLUEEPOVY Kot 0L pe Baon avtd mov £xovv kKAnOel va tpoacricovv. To mpdPfAnua Tov Koy
Kvduvou mnyalet g éva fabpo amd v avomap&io pnyavicpov EAEYYOL Kol TopaKoA00ONoNg
¢ otoiknong. ‘Eva akdun mpofAnua etvar avtd g dvopevong emhoyng (adverse selection)
AOY® G amoTuyieG TOVL €VTIOAEN VO EMAEEEL TOV KATAAANAO EVTOAOOOXO UNV EXOVTOG TIC
aroapaitreg TOUVOV YVOGELS Kot EUTEIPIEC.

INuovtikd poAo ota TpoPApHaTe o Td 100 PARATICEL KOl 1) AGVUUETPIN TANPOPOPNONG
N omoio TPOKVTTEL AOY® TOV OLOPOPETIKOV EMTEOOV TPOGPACNS GTIG TANPOPOPIES TOV EYOVLV
dwpopetikd dropa péca oty emyeipnon. Ipogavadg pwo tétown katdotaon pmopel vo
00N YNGEL £VOV EVOLOPEPOLEVO LEPOG VO EKUETAAAEVTEL TNV EVVOTKN iow¢ BEoM TOL ¢ TPOG TNV
TPOGPOcT) TOL GE CNUOVTIKES TANPOPOPIES. ZVyYva Ol EYOVTEG oTN TNV gVVOTKN BEom eivan ot
OLEPIOTEG P emyeipnomg evad ot emevoutég Ppiokovior o AMyodtepo guvoikr| 0éon. H
EQOPLOYN AOYIOTIKOV TPOTUTT®V 0dNYel o€ Helmon TG AGOUUETPNG TANPOPOPN OGNS EPOGOV Ot
EVOLUPEPOLLEVOL ALVTAOVV OLLOLOLLOPPT] TANPOOOPTON).

To mpoPAnua TG cHYKpOLONG KOOV OIOPPEEL OO TNV SOPOPE TOV GTOY®V TOV
0étouv T evolapepOuEV LEPT OTTMOC O EVIOALNG Kot 0 EvToA0dOy0c. Emiong o éleyyog kot n
TaPOoKOAOVONOT TOV dPACEMV KOl TV KIVIGEMV TOV EVTOA0OGY 0L eivan damavnpr. To k6GTOg
AT TPOKVATEL TPOKELUEVOL VO, O1aTt POl amoTELEGUATIKN 1) GYECT) OVTUTPOGMTELGNG KO VO,
pelmdel to ydopo mov VIAPYEL ite 0€ TANPOPOPLAKO EMIMEDO €lTe G€ emMimedo dPAGNC NG
drotknong, peta&h Tov EVIOAEN KoL TOL EVIOA0JOYOV.

Me otoHx0 Aowmdv Vv S1dyvong TS TANPOPOPNoNG KOl TNG ATOPVYNG TV TOPUTAVED
mpofAnpdrwv, n kébe emyeipnon sivar aroapaitnTo vo KatopTilel TG OIKOVOUIKES KOTOGTAGELS

avé TOKTA YPOoVIKA dtooTNHaTo LE BAoT TuTOTOMUEVE AOYIGTIKA TPOTLTTAL.
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3.5 Biflioypopikn avaocKOTnon HEAETWV GOCYETIONS TV AOYIOTIKOV UETOLANTOV,
™S TPOTECIKNG OLIOC KOl TV KIVODVWY

H vrdpyovsa Biproypaeio propet va yopiotel oe dV0 drapopetikd medio: Epeuveg mov
e€etdlouv TN CLGYETION TOV AOYICTIK®V HETOPANTOV Kol TOL KvdOvov ywpig va Aapupdvovy
oy tovg to AILX.II kou €pevveg o omoieg €oTidlovy GTN GLOYETION TOV AOYIGTIKOV
petafAntav kot g a&log g emyeipnong, opIoUEVES EK TV OTOI®MV LEAETOVV TNV EMIOPOOT

tov AJLX.II..

3.5.1 H ovoyétion twv A0IoTIKOV UETOLANTOV KOl TV TPOTECIKDV KIVODVWOV

Ot mpdTOL OV €EETAGAV TN GYECT HETOED TOL KVOVVOL TNG ayopds Kot TV HETPOV
AOYIGTIKNG amOO0GNG GE [N XPNHATOTIGTOTIKG Wpvpata oty Apeptkn fitav ot Beaver et al.
(1970). ZOoppova pe tor gvprpatd tovg vrootnpilovy OTL LVITAPYEL Pio APVNTIKY] GLGYETION
peta&d tov Kvdhvov g ayopds, TG KataBoANng LEPICUAT®V KOl TO GUVOAO TOV EVEPYNTIKOV.
Avto efnyeitor amd 10 YEYOvOg OTL Ol GLVINPNTIKOL EMEVOVLTEG TPOTWOVV TIG WEYOAES
EMYEPNOELG TOV KoTafdrlovv vynAd pepiopata. Opoimg, ot Chun and Ramasamy (1989)
eEetalovrag emyepnoels Mg MoAooiog KOTaAyouv GTO GUUTEPACHO OTL VTAPYEL o
OPVNTIKY GYECT LETOED TOV KIVOUVOL TNG ayopdis Kot TV KoBapdv KEPODV UETE pOP®V TPO
EKTOKTOV OTOTEAEGUATOV TPOG TOANGELS KOl TV KaBapdV KEPODV PETE @Opv TPog idto
kepdiata. Qotdéco, povo 10 22% g daKOUAVONG TOL KvOOVov TG ayopds pmopel va
EPUNVELTEL OO TIG AOYIOTIKEG HETAPANTEC.

e i mo mpoceatn épevvo towv Brimble kot Hodgson (2007) ot omoiot g&€étacav
emyelpnoelg oty Avotpoaria yia v mtepiodo 1991-2000, emdrdKovTog vo Tpocdlopicovy Tovg
Bacukovg AOYloTIKOUS Tapdyovieg mov €mMNPEALOLV TOV KIVOLVO TOV EMYEPNCEDV KOl
extipmoav av 1 erneénynuatikny dvvap toug £xel oAhagel pe v whpodo tov ypovov. Ta
AmOTEAECULATA TOVG £0E1E0V OTL 1] SIOUKVUAVOT) TV KEPOMV, 0 AOYOG TMV AEITOVPYIKOV KEPOIDV
PO TOK®V Kol QOPOV TPOS TIG MOANGES, 1 AoyoplOuikny petafoln Tov GLVOAOL TOL
EVEPYNTIKOV KoL 1) AoyaptOukn petafoin g ayopaiog a&iog tov 1dimv kepolaiov oyetileTon
HE TO GVOTNUOTIKO Kivouvo. H epunventiki tkavotnto TdV AOYIoTIKOV OE00UEVMV AVEPYETOL

610 67% OMOC OMOTIATAL ATd TOV GUVTEAESTH TPOGdopiopod R2.
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Mivoxkog 3.1:

2Ovoyn  OmOTEAEGUATOV EPELVMV  GLOYETIONG OLVIEAESTN Pnta  un

YPNUOTOTICTOTIKOV WOPVUATOV KOl XPNUOTOTIGTOTIKOV 1OPLUATOV KoL
AOYIOTIKOV PETOPANTOV (LEYEON péETPNONG KIvOHVOL)
E&etalopevn LTOTIOTIKG ONPOVTIKEG
‘Etog  Zvyypagéag Xaopa Agdopéva Mepiodog hoyroTikég petafintég IIpéonpo R’
Mépiopotiky TAnpoun (-)
Mn Metaforr Aoyapidpov 6to (+)
1970  Beaver et. al HILA. ypnuoatomototk  1947-1965 GUVOLO TOV EVEPYNTIKOD 0.45
& WpopoTa Yroypehoeig/Zovoro Evepy. (+)
YUVOAO EVEPYNTIKOY (-)
XpNUaTOTIoTOTIK TS kepatoro (-)
1976 Pettway H.ILA. i ISpopata 1971-1974 Ty pevoyric / Képon (+) 0.38
. Mepopoticr [inpopn (+)
1980 Jahzinkham & H.ILA. Xpnrul(g‘c({mctwm( 1972-1976  MetafAntotnta kotadécemv (+) 0.26
ynge G opopata Advew/ Katabéoeig (+)
Aoyotikn A&la/ Zovoro
1986 Brewer & Lee  H.ILA. Xp nrul(gt({mctwrm 1979-1983 EVEPYNTIKOV ) 0.67
lopopata Adveta / Zovodro evepynticod (+)
Kabapd Ewsod. M.O. /151
Chun & Mn Kepdhaa )
1989 MoAowsion  ypnuotomototik  1977-1984 0.22
Ramasamy & WBpopaTH Kabapd Eis08. M.®. / Kikhog )
£PYOOLDOV
Amob. yio amopeimon dovelov / (+)
XPNUOTOTIOTMTIK Advew
1993 Mansuret.al.  HILA. & I8yt 1986-1990 Pevotd Awdécyio / Zovoho 0.35
Evepy. ()
Awbéopa o dAheg Tpdmeleg (+)
. [Teprovotakd Xtotyeio mpog
2005 Elﬁsml & movia P “,“I‘gw,m"m“'( 1986-1996 TéAnon (+) 0.53
ansur ¢ opopaTa [IpoPréyelg yio anmdAeteg Aaveim  (-)
Katabéoeig [ehatdv (-)
Aoyotiké Bita (+)
. , +
2007 Brimble & A y Mn 19912000 MertafAntomro tov Kepdav (+) oo
Hodgson VOTpoMa xpn'ua; O?HGKMLK ) Képdn mpo ©.T / [Moinoelg (+) :
¢ 1opopaTa AoyapBpog g % ptP tov Evepy  (+)
. +
Aoydpibp. g % pif g xpnp. (+)
Tomikn AnokAion
Amodoticomrag Evepyntucod (+)
[IpoPié Aovet ZUVoA
2008 Agusmanctal  Acig  PTROTOROTOTK gaq 03 TIPOPAEvels Aaveiov/2ivoko 0.63
& Idpvpata Aav.
Advewn / Zovoro Evepyntucod (+)
Advel / Evepyntiko (+)
AoydpBuog Zvvorov Evepy. (-)
2011 Salkeld HILA,  PMHOTOMOTOT o0 7010 Awéota o8 e tpimeles / 0.29
& Idpopora , (-)
Xvvoro Evepy.
Kepdhoto / Zovoro Evepy. (-)

Amo T1G mpwTEG £pELVES Yoo TOV TpomeCkd Topén NTav avtn tov Pettway (1976) o
omoiog €0Tioce 0N oYE0T TG KEPAANOKNS O1dpBpmong TV tpaneldv e TO GVVTEAESTN PriTal
™G ayopdg Kot TV avoroyio Tiung mpog képdn ovd petoyn (P/€). O cvvieheotg Prita g

ayopdg mponAfe amd v ektipnon TV RSoUadlainy amod0cEMY TOV LETOXDV e TOV OEIKTN
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tov ypnuatietnpiov e Néog Yopkng (NYSE) tov mponyovuevav 5 etov. H extipnon tov
V0 povtéAwv éywve pe ™ péEB0do TV EAAYICTOV TETPOYDOV®V Yo TN YPOVIKN Ttepiodo 1971-
1974. Ot avegaptnteg petafAnTéc mov ypnoiporombnkay Nrav idteg Kot yo ta 500 povtéda
Kol GUYKEKPIUEVO YPTNCLULOTOMONKE 1N UEPIOUATIKY] OmAd00T, To. pepioHOTA Ovd HETOYN, M
avoAoyio TOV HEPICHATMOV TPOG Ta KEPON (payout ratio), o HEGOG 6pog aHENCNG TOV KEPOIMV
KT T SIGPKELN TOV TPOTYOOLUEV®V 8 TPIUVOV, 1 TN TPOG KEPSN AVA LETOYT, TO GUVOALKA
KepdAala mpog ta gvaicOnta otoryeion Tov evepynTikoL kot to péyeBog tng emyeipnong. X
cuvéyeld ekTiunOnKav yio ke £10¢ to povtéda Kol TPoEKLYAY T £ENG AMOTEAEGLLOTO: GTO
HOVTEAO TOL GUVTELESTN PiTa Kopion AOYIoTIKY HETAPANTH OV )TOV CTOTIGTIKA GTLLOVTIKY] Kot
To TE0GEPQ YPOVIO EVA TO peyeboc e tpdmelag cuoyetiloviav OeTikd Kot NTav GTATIGTIKA
onuavtikd yuo tpia xpovia. Kabog n petafAnt cvvolikd kepdraio mpog evaicOnta ctoryeio
TOV EVEPYNTIKOV OEV TOV GTOTICTIKA OTLLOVTIKY Kapia xpovid ovtd mbavov va onpaivel OTi ot
EMEVOVTEG OEV AVIGLYOVV Y10l TNV KEPAAOLOKT dopun TV Tpamel®V iomg yroti vidBovv ciyovpot
OTL T0 Kpatog dev Ba apnoet Tig Tpdmeles va Katappevoovy. Ocov apopd to poviédo P/€ ot
OTOTIOTIKE GNUOVTIKEG LETABANTEG NTAV 1] LEPICUATIKT] 0TOO0CT, 1] AVOAOYIO TOV LEPIGUATOV
TPOG TOL KEPON KO TO LEPIGHLOTA OV LETOYT.

Ot Jahankhani kot Lynge (1980) e&étacav m oyéon avaueoa o€ HETPA TOV KIVOUVOU
ayopdg kot o€ AoyloTikd dedopéva. H €pguva toug agpopovoe 95 apepucdvikes tpdmeleg
EUTOPIKEG KO CLUUETOYIKES Yo T epiodo 1972-1976. Entd Aoyiotikég petafantég 6mwg n
LEPIOUATIKY aOdoon, N noyAevon, n avaroyio daveiwv mpog Katabéselg, 1 dSoKOLAVoT TV
KEPOMV OVAL LETOYN, M SoKOUOVOT TOV peLCT®OV dobesipmv, ot dtaypapés davelmv Kot o
aplBuodeiktng pevotdtTog Ypnoomombnkay g avefaptmreg UeTaPAnTEG VD O
CUOGTNUATIKOG KOl O GLUVOMKOG kivduvog Mtov ot eSaptnuéveg HeToPANTEG TV 00O
vroderypdrov. Otav 0 cvetnratiKog Kivouvog Ntav 1 e€aptnuévn HetafAnTt ot HeTafANTES
LEPICUATIKY TANPpOUY], SoKOLOVOT) TOV KoTafécemv Kot 1 avoroyio davelmv Tpog Katabéoelg
Bpébnkav otaTioTikd onUavTIKES Kot eppivevay to 26% g S1oKOUAVOTG TOV GLGTNHOTIKOV
KvoOuvov. Q6TdG0 YPNCILOTOUDVTAG TO GUVOAIKO Kivouvo w¢ e&aptnuévn petafint 6Aeg ot
petafAntés extdég amd v avoroyio dovelov mpog Katabéoelg Ppédnkoav oTaTIOTIKA
ONUOVTIKES KOl Ol AOYIOTIKES HeTAPANTEG o aut TNV Tepintwon epunvevav 1o 43% g
OLOKVOVOTG TOL GUVOALKOD KIVOUVOU.

Ot Brewer kot Lee (1986) ypnowonoincav tpio moAD-peTAPANTA LOVTELD LE NLEPTIOLOL
oedopéva 44  apepikavikov tpameldv Yoo 10 ypovikd Swommue 1979-1983 yia va
TPOGIOPIGOVY TOVG TAPAYOVTEG TOV KIvOUVOL ayopds, ToL Kvdhvou tov Tpamelikol Topéa

(industry effect) ka1 tov emtoklakod Kivdvvov. Emiong e&étacav kol v gvaicOncio tov
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TpamelIKOV peTOX®V  ovykpivovtag tig tpdneleg g Kolpopvia, tov Xwkdayo, g Néag
YOpKnG Kot «GAA®VY YEQYPOPIKOV TEPLOYDV Kot Bprkay OTL VTAPYEL CNUAVTIKY) CLGYETION
petalhd Tmv HETOPANTOV TOV TPOKVTTOVV OO TO AOYLOTIKA OEOOUEVO KOL TV LETAPANTOV TOV
Bacilovtar oe pétpa g ayopds. ITo cvykekpipéva n avaroyio Tov HETOXIKOL KEPAAOIOV GTO
GUVOAO EVEPYNTIKOV £XEL OPVNTIKO TPOGTLO KO £IVOL GTOTIOTIKA CGNUAVTIKY KOl OGOV 0popdL
ToV Kivduvo ayopdc aAld kot tov Tpamelikd topéa. H avaloyio Tov €1600MUOTOC HETE pOP®V
TPOG TO GUVOAO EVEPYNTIKOV £xel BeTiKn oyéomn Kol €ival GTATIOTIKG CMUOVTIKY LOVO OGOV
aPOpA TO HOVTELO TOV eMTOKIAKOV Kivovvov. Kot ota tpia povtéda n avaloyio tov daveimv
TPOG TO GUVOAO TOL EVEPYNTIKOV £)EL BETIKO TPOCT O Kot EIval GTATIGTIKG GNUAVTIKY]. ATO TNV
AN pepLd M TVTTIKN ATOKAMOT TOV KEPOMV UETA POP®V PPEBNKE UN CTATIGTIKA CULOVTIKT KoL
ota tpia povtéda. Téhog dGov apopd ta yewypapikd dwapepiocpata Bprray ot ot tpdmneleg g
Néog Y oprng etvar mepiocdtepo extebeiéveg 6tov kivouvo g ayopds omd o1t o1 tpdmeles Tov
Zikdyo kor g KaAipdpvia.

H oyéom tov 6uvolikoh Kivdhvou Kot TOL GUGTNHATIKOD KIVOHUVOL KOl TMV AOYIGTIK®OV
petafAntav aracyoAnce kot tovg Mansur et al., (1993). 1o vwdderyld TOVG 0 GUVIEAEGTIG
rta avtimpoowmevel T0 GLOTNUATIKO KIVOLVO KOl 0 GLVOAKOG KIVOLVOS eKTUNONKE amd TIg
TUTTIKEG ATTOKAIGELS TOV 0TOSOGEDY. APOV VITOAOYIGTNKOV T VO AVAOTEP® HETPA KIVOHVOL TNG
ayopds vy 59 apepucdvikes esumopikéc tpameleg ywoo v mepiodo lavovapiov 1986 —
XentepPpiov 1990 pe nuepnote dedopéva pe 1 péBodo TV eAoyicTOV TETPAYOVOV GTN
CLVEYE EKTIUNONKOV SOGTPOUATIKA dVO VTOJdElypate TV HETPOV KVOOVOL TAV® GE
apBpodeikteg Tpyumviciov dedopévemv. Mdovo 1 avaroyio TpoPAEYemVY Y100 ATOAEIES dOVEI®V
TPOG OGVELD NTAV GTATIOTIKG CNUAVTIKT] GTO LOVTEAO TOV GUVIEAESTN PNTA EVEO GTO HOVTEAO
TOV GLVOAIKOU KvdUVOL 0 aptBpodeiktng pevototrog Ppédnke otatiotikd onuoviuods. H
EPUNVEVLTIKN IKOVOTNTA TOV AOYIGTIKOV UETAPANTAOV 6TO TPAOTO Hovtédo NTav 35% evd oto
dgvtepo 24%.

Ot Elyasiani xor Mansur (2005) avalntoviog v oxéon  ovAUESO  GTOV
GUVOAAQYLATIKO KOl TOV KIVOUVO ayopdc Kot TG AOYIOTIKEG HETAPANTES XpNoLoToincay Eva
GARCH vnodetypo oe 52 petoyés womovikov tpaneldv yio v nepiodo 1986 — 1996. O
AmOdOGELS TOV UETOYMV TOV Tpamel®V Ntav o€ punviaio BAc, ot AoyloTikég HetafAnTtég mov
whpOnKav ond ToV 160A0YICUO Kol TNV KOTAGTOGCT OMTOTEAEGUATOV YPNoNG NTOV GE ETNGLN
Baon. Xe mpmtn @don extiuncav v gvaictncio TV KvoOvev ayopds, GUVOAAAYLOTOC Kot
emtokiov, VIOAGYIGOV dNANOY| TOVS GVVTEAEGTES BT TOV KABE KIVOUVOL KOl GTY GLVEXELD
OlEPELYNGAV TN GYECT AVAUEGO GTOVG GLVTEAEGTEG OVTOVS KO TIG AOYIOTIKEG PLETAPANTEG TV

tpomeldv pe ™ péBodo tov elayiotmv tetpaymdvov (OLS) o dwwotpopatikd dedopéva.
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Soumépavay 0Tl 0 EMTOKIOKOG KIVOLUVOS €lval oTATIOTIKA oNUavTikog povo yia 1o 30% tov
Tpanel®V EVAO 01 Kivduvol ayopds Kot GUVOAALYLATOG £IVOL GTATIOTIKA CTILOVTIKOT Yot OAES TIG
tpaneleg kol ovoyetiCovion Betikd pe TIG amoddGES TOV HETOXDV. AkOUN amédel&av OTL N
EPUNVELTIKN KAVOTNTO TOV AOYICTIKOV UETAPANTAOV gival peyoAdtepn otV mepinTmon Tov
KIvoUVoL ayopdg amd 6Tt 6Tov cuVOAAaYHaTIKO Kivovvo. TTio cuykekpiéva 6To HOVTEAD TOV
Kvdbvov ayopdg, to omoio eixe R? 0,40, ta Stodéoipa oe GAAeG Tpamelec, ot PpoyvmpdOeciieg
EMEVOVGELS, T TEPLOVGLOKE GTOLYEIN TPOG TTMOANGT|, 01 TPOPAEYELS Y10 ATMAELES TIGTOGEMV KO
01 KatafEoEIg TEAATMOV EIVOL GTATIGTIKA CNUOVTIKEG EVM 01 EMEVOVGELS G LETOYES, TO OdveELnL
KOl Ol ATOTNGELS, TO ££000 TOKMV, TA £5000 EKTOG TOKMV, TOL £5000. TOK®V Kot T ££000 EKTOG
TOKOV €ival U1 OTATIOTIKG CMUOVTIKEG. LTO HOVTEAO TOV GUVOAAOYUATIKOD Klvduvov 10 R-
tetpayovo NTav 0,22 kabdg Hovo 1o 1600NUe EKTOG TOKWOV NTAV GTUTIGTIKGE CGTLAVTIKO EVA
TO GLVOALOYLOTIKE GTOLYElD TOV EVEPYNTIKOD KOt TOL TAONTIKOV, Ta £5000 TOK®V, Ta £E0dn
TOK®V Kot To €€0da ekTOG TOK®V €lval GTATIOTIKA U ONUOVTIKE. ZVVETMOC Ol AOYIOTIKEG
UETAPANTEG EpUNVEVOVY KOTA VO LEPOG TOV KIVOLVO aryopdg Kol TOV GUVOALOYUATIKO KIVOUVO.

Xe o moAd mpocpatn épevva twv Agusman et al., (2008) mapopown pe vt TV
Jahankhani ko1 Lynge e€etdotnKe 1| GLGYETION TOL VILAPYEL AVAPESH GE LETPOL TOL KIVIVVOL
ayopas, OTMG 0 GLVOMKOG, 0 GUGTNUATIKOG KOL O U1 GLUGTNHOTIKOG KIVOUVOGS, KOt TIC AOYIGTIKES
petafAntég yio 46 Actotikég tpdmelec yio v mepiodo 1998-2003. Ipénet va avapEpovpe 60
otL vt M €pguva etvar amd Tic eAdyioTeG TOV YpMoponotel panel dedopéva SNAadT GLVOLAGHO
SCTPOUATIKOV OESOUEVOV KOl XPOVOLOYIKOV Gep@V. Ot AOYIOTIKEG HETOPANTEG TOL
YPNOLOTOINCAY EIVOL 1] TUTIKT ATOKALCT] TNG ATOSOTIKOTNTAG TOV TAYIMV VTOAOYIGUEVN od
TOV KIVIITO HEGO TV TPLOV TPONYOVUEVOV ETMV, 1] AVOAOYIOL TOV HETOYIKOV KEQPAANIOV TPOG TO
GUVOAO TOV EVEPYNTIKOV, 1) AVAAOYI TV OAVEI®V TPOG TO GHVOLO TOL EVEPYNTIKOV, N avaAoyio
TV TPOPAEYE®V Yo amdAElES daveimV TPOg TO GUVOAO TV daveiwv, M ovaioyio Tov
KUKAOQOPOUVTOG EVEPYNTIKOD TPOG TO GUVOAO TOL EVEPYNTIKOV Kol 1 OSUKOUOVGT TOV
KOTOVOAOTIKOV Kol Bpoayurpobespmv Ke@oloimv vroloyiopévny and tov Kivntd HEGOo TV
TPONYOLUEVOV TPV €TdV. H gpunvevtikn wovomrta TovV AOYIGTIKOV UETARANTOV NMTov
LEYOAVTEPT GTO HOVTEAO TOL GLVOMKOV KivdHvov kabdg to R? frav iaitepa vymAd (63%)
Kot Ot HETOPANTES TUMIKY] amOKAMON TNG OMOJOTIKOTNTOS TOV Taylov Kot 1 ovaroyio Tov
TPoPAEYE®V davEl®V TPOS TO GHVOLO TV SAVEIWV NTAV GTATIOTIKA oNUavTIKES. Ot peTaPANTEG
avoAoyio ToV TPOPAEYEMVY Y10 OTOAEIEG SAVEIMV TPOG TO GUVOAO TV dAVEI®V KoL 1) avoAoyia
davelwv TPog TO GUVOAO EVEPYNTIKOV GLOYETILOVTOV GNUAVTIKE L& TOV [U1] GLGTNLOTIKO

kivduvo evdd 0 R? tov povtédov Ntav 60%. Qo1660 610 HOVTELO OTOV O GLGTNUOTIKOG
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kivouvoc ftov 1 e&optnuévn petafinty OAeg ot HETOPANTEC MTOV UNOEVIKNAG GTOTIOTIKNG

onuavtikéttog Kat o R? Tov poviéhov frav 45%.

IMivaxkag 3.2: H oyéon tov Aoylotikov petafintov ko g asiog vred ta ATLXIL.

E&eralopevn

)y £ Xa A £ A £
vYYpaQLag opa gdopéva Mepiodoc moTEA{GPOTA
X :
P nu(:(tuolmctcotma H avapoppwon tov kepdmv and eriavdtkd tpdtoma
Niskanen et al.  ®uhavdia K1 . 1984-1992 ota AAIT dev mapovctdlel onpavTiky GuoyETion e
APMHLOTOTIOTOTIKG myv o&lo g emyeipno
BpLOTE n MG EMYEPNONG
XPpNUATOTIOTOTIKA H oyéon tov kepddv pe v a&io eivon peyaddtepn
) . . e . AITXTT &
Bartov etal.  Teppavia KO un , 19982000 T (1})‘5(1 VIO othoYral tc,ws uE TO : ette pe w'
XPNHOTOTIOTOTUCE QHEPUCAVIKOL AOYIGTIKA TPOTVTO, TOPCL [LE TOL YEPHLOVIKEL
10pVLLOTOL TPOTLTOL
Chismene o oo 19902004 e e AU e i
. 1SOUATO. HO1OUOP Y G TIG EMXEIPTIOELS
Mn- To evepyntiko, n Aoyrotikn a&io Tov Keparaiov, n
Hung and , ) . , . .
Ieppavio  ypnpotomictoTCh 1998-2002 petofAntoémra g Aoyotikng aéiog kot ta kabapd
Subramanyam , . . . ; .
10pOLLOTOL £0000 ivol onuovtikd VynAoTepo vd ta ATTXIT
X -
21 ydpeg PIHOTOTOTOTICG Ta AAIT BeAtid@vouy Ty TOOTNTO TOV AOYIOTIKOV
; Ko un- A . . .
Barthetal. mayxoopion . 1994-2003 LETOPANTOV GE GHYKPLON LLE TIG YEVIKG AmOdEKTES
APMHLOTOTIOTOTIKG apyég Aoylotikng extos tov HILA
S ASOOURTO. PXES AOYIGTIKNG S ALA.
. ] Xpnuatomototuch H Moywotikn minpopopnon vrd o AATT/AITXIT
Morais and 14 yopeg Ko pn- . . . L .
, 2000-2005 oyetileton TEPLocOTEPO e TNV aéio oo OTL Vo TOL
Curto ¢ E.E. APNUATOTIOTOTIKA , , A
; £KAoToTE €0VIKA AOY1oTIKA TTpdTLTTOL
10pVLLOTOL
. Mn- H gpappoyn tov AAIT odnyei oe AoyloTikég
L Hvopévo . . , . .
Iatridis Baoilelo  (PMHATOMOTOTIKG, 2004-2005  petapintég mov oyetiCovran meplocoTEPL pe TV aia
10pVLLOTOL TNC emyeipnone
Iomavia M Ta AIIXII emnpéacav apyntikd m oyEon Tov
Callao et al. K(Xl' e — 2004 7»0«{101:11(0)\{ peTofANTOV [ T.':r]V agia fFT‘]V Iomavia K,(Xl
Hvopévo ; v AyyMo, oV Kot TO OTOTEALEGHLA NTAV GTATIGTIKE
, WwpdpaTe . ,
Booilewo ONUOVTIKO [16vo otV lomavia
] ] H ewcaywyn tov ALLXIT evicyvce 10 TANPOPOPLOKO
Agostino et al. 15 xdpeg Xpnuom?mcm)tuca 2000-2006 TEPEXOUEVO TV KEPSMV Kot TNG AOYIGTIKNG a&log Tmv
mg E.E. WpoHaTa o Spavav tparneldv

3.5.2 H ovoyétion twv Aoyiotikav uetofAntav kot e aliog

OvmpoavapepBeicec peréteg emkevipdbnkay 6t oxéon Leta&d Tov GLGTNUATIKOD Kot

U1 GLGTNUOTIKOD KIVOUVOL Kot TIG AOYIGTIKEG, X®PiG va Aapavouy vtoyn av 1 viofEtnon evog

SPOPETIKOD AOYIGTIKOD GVOTANATOC, OTtmg eivar ta A.TL.X.II., Oa pmopovoe va avénoet 1 va

LELOGEL TO TANPOPOPLAKO TEPLEYOUEVO TMOV AOYIGTIKOV HETAPANTOV. AE10mIoTEG TANPOPOPiEg

elvar LoTKNG oNUociog Yo TNV OMOTEAEGLOTIKOTNTO TOV KEQPAAALOYOP®V, d1OTL avEdvouy 10

KIvTpo ylo. EMEVOVOELS GE MO PLYOKIVOLVO TEPLOVCLOKG GTOlKElol KOl GUUPAAAOVY TN
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BéATio Kotavop TV amoToedce®v. Onmg £Yovpe ovapEPEL, VITAPYEL EVTOVO EPEVVITIKO
EVOLLPEPOV OO TNV EMCTNUOVIKY KOWOTNTO GYETIKA HE TN onuocio g vwodétmong tov
AJLXIL omv o&la g enyeipnong. O Bartov et al. (2005) mapeiyav epneipikés amodeilelc
ot o k€POM oL pocdopilovtay Phoet v A.ALIL oyetiCovtav tepiocdtepo pe v asio g
enmyeipnong. Qotdc0 dev 1oyvEL To 1010 Yo TV Aoyiotiky aéia (book value) kot T é50da. O
Iatpidng (2010) emonuove 6Tt Yo TIg emyepnoelg e Ayyiiog n epappoyn tov ATLX.IL
ocuvtelel oV aENON TG CLGYETIONG LETAED TV AOYICTIKAOV HETARANTOV Kot TG a&iag.

Yrdpyovv moA0 Alyeg Epevveg oyetikés pe TG emntooels Tov A ILX.IL oty Aoyiotikn
TO1OTNTO TOV OIKOVOUK®OV KATAGTACEWV Owg £xovv vioBetn el oty E.E.. Ao T pio mievpd,
ot Morais ka1 Curto (2007), ypnowomoidvtog dedopéva yio tnv mepiodo 2000-2005, anédei&ov
OTL 1] CLGYETION TOV AOYICTIKOV UETAPANTOV Kot TG 0El0G TOV EVPOTAIK®Y €GN YUEVOV
emyelpnoewv avédvetor pe v viobémmon tov A.AIL. And v dAin mievpd, ot Hung xon
Subramanyam (2007) e&étacav Tig emntooelc g viobémong tov AJTLX.I1. o11g otkovopikég
KOTOOTAGELS TOV TOV EMYEIPNOEDV OV EQAPUOGAV £OVIKEG YEVIKA OMOOEKTEG AOYIOTIKEG
apyés. H pedétn tovg Paciotnke og éva Selya YEPUAVIK®OV ETALPEIDV Kol OUMIGTAOCAY OTL TO
GUVOAO TOL EVEPYNTIKOV, TO. 10100 KEQAAOLN Kot 1] LETOPANTOTNTA TNG AOYIGTIKNG a&iog Kot TV
€060V, oyetiCovror meplocotepo pe v alla ™g emyeipnong Pacer tov AILXIL og
oLYKPLON UE TIG YEPUOVIKEG AOY1oTIKEG ApYéS, v M AoyloTikn aio kot ta £c0da dev giyav
GTOTIOTIKE oNUaVTIKY cvoyétion pe v atla. Emmiéov, o1 Callao et al. (2010) katéAn&av oto
ocvunepacpo 0Tt ta AJJLXIL €govv eanpedcet apvnTikd T GNUAGIO TG YPNULATOOUKOVOLLKTG
mAnpoeopnong oty lomavia kot 10 Hvopévo Baciielo, av kot n emidpacn avty eivor
onpovtikny povo oty lomavia. Ao T aveTEP® £PEVLVES GLUTEPOIVOVLE OTL Ol EMTTOCELS TOV
AILX.IL ot Aoyotikn modtnta ivar dev ivar Tpokabopiouévn Kot amatteitanl TepoTEP®
£PELVA TPOKELUEVOL VO SLOTVTTAOGOVE OGPUAT] GUUTEPAGLLOTAL.

Ot Niskanen et al. (2000) e&étacav 1n cvoyétion TV kepddV pe v a&lo g
enmyeipnong Vo ta Aoylotikd tpotuma ¢ Plavdiog kabdg kot ved o ATLX.IL. And v
£PELVA TOVG TPOEKVYE OTL 1) LETAPOAN TV KEPODY LITO ToL D1AVIKE TPATLTTO Kot 1) LETABOAN
avtov vrd ta AILXIL. dev oyetiCeton pe v a&la g emyeipnong. Ot Christensen x.a. (2007)
dlepevvnoay TV EMdpOon TOV KWNATPOV OTIS OAAAYEC TNG TOWOTNTOS TOV AOYIGTIKAOV
petafintov Adym tov AILXIL pedetdviog T YEPAY®YNoN TOV KEPOOV Kol TNV £YKOLPM
YVOOTOTOINoN TOV (NUIOV Yo TI EMYEPNOELS ™S AyyAMag. AmO To OMOTEAEGULOTA TOVG
npoékoye 01t To. ATLX.IL. dev enédpacav Betikd Kot opodpopea oe OAES TIG EMYEPNCELS
kaBdg kdmoleg evvondnkav evad 0 cuvéPet To 1010 6T VdAomes. Xtnv EAAGOa ot latpiong

kot PovBoing (2010) e&éracav v enidopaon tov AILX.IL oty adia yio T1¢ €1oMnyHEVEG GTO
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YPNUOTIOTNPLO  EMYEPNOELS, TANY TOV TPOTECIKOV KOl OGQEUACTIKGOV WOPVUATOV, Kot
JTGTOGOV Y10 oL GELPA AOYIOTIK®V PETARANTOV OTL £xel avénbei n cuoyétion Tovg pe TV
a&ia g emyeipnong.

Oocov apopd tov tpanelikd Topéa ot Agostino et al., (2010) anédei&av 611 1| enidpoon
TOV AOYIGTIKOV KEPODV OTNV TN TOV TPOTECIKOV UETOYDOV avEAvETOl HETd omd TNV
vroypewtTiky kKobiEpwon tov AILX.IL., evd, dev vdpyel oNUOVTIKY EMIOPACT TNG AOYIGTIKNG
a&log otig Tipég Tov petoymv. ‘Etol katéAnéav oto coumépacpa 0t 1 epappoyn tov A.AIL
pmopel vo Eyel EVEPYETIKA QMOTEAEGUATO GTI JLOPAVELDL TOV YPNUOTOTICTOTIKOV OyOpAV,
aKOUn Kot av TNV 01 oTiypn pmopet va emdpdcovy oty adénon g HeTafAnToOTTOS TOV
TV TV petoydv. Ot Barth et al. (2008) diepgvvnoav Tig S10popEG TOV AOYIGTIKMY 0EGOUEVMV
TV emyelpnoewv mov elyav vioBetost ta A.AIL kol T@V AOYIGTIKOV OESO0UEVOV TOV
emyelpnoewv mov glyav viobetnoet Tig I'evikd Anodektég Apyéc Aoyiotikng (I A.A.A.) yuo
ypovikn mepiodo 1994-2003. H tpdOecn| toug ftav va dtomictmbet av 1 vioBétnon tov A.AIL
GULVOEETAL [LE TNV TOLOTNTO TV AOYIGTIKMV OES0UEVAOV Kol e YOUNAOTEPO KOGTOG KEQOUANIOV.
Ta amotedéopotd tovg €oe&av Ot M vioBétmon tov A.AIL cvvtedel ot Peitioon g
TOWOTNTOG TOV AOYICTIKAOV 0edopévav 6e cUYKplon He TN vwobBétnon tov edvikov A ALA.
extog tov H.ILA.. Qotoc0, ta A.AIL oty vrd e&étraon mepiodo epappdlovrav efelovtikd.
Ta gvpfjpata Tovg Aowmdv pmopel va 01€Pepav o€ mepintwaon wov 1 epappoyn Tov A.AIL frav
VTTOYPEDTIKT).

2m o1ebvn Piproypagio vdpyovv emiong peAETeG MOV OlEPELVOVV TIC OIKOVOUIKES
emutoocels g vobémong tov AILX.IL. O Daske (2006) e&€tace tov oyLPIoUO OTL M
YPNUOTOOIKOVOULKY] TTANpo@opnon vrd 1o AAIL  peidver 10 KOGTOG KEPOAIOV.
Xpnoonoumvtag Eva LEYAAO OElyla YEPUAVIK®OV EMYEPNCE®V Ol 0moieg vioBEtnoay Ta
AAIL mpwv and v vroype®Tiky] €pappoyn tovg 1o 2005 omv E.E. ko dwurictwoe Ot
GUUPOVOL LE TO EUTEIPIKA amoTeELEoUATO OV EMPERAIOVETAL OVTOC O 1OYVPICUOG. X€ [0 TLO
npoceatn épevva ot Daske et al., (2008) diepedvnoav TiG OIKOVOMIKEG EMMTMOCELS TNG
vroypewtikng epapuoyng towv AJLXIL og 26 yopec. Ot emMRTOCES GTN PELGTOTNTA TNG
ayopds, oto k6otog kePoraiov kot 6to @dpo Tobin (Tobin ’s q) amd v vcBETMON TV
AILXIL dgv Mrov onuoavtikés aAld to o@édn tov AILX.IL omyv kepoaiooyopd nrov
a&oroya. QotdOG0, T 0OQEAN OV TA TOPATNPNONKAY GE YDPES OTTOL TO VOLOOETIKO TAOIG10 Elvarn
1oYLPO KOl OTIG EMYEPNOELS divovTal KIvTpa Yo TEPIGGHTEPO JAUPAVELS OPACTNPLOTNTES. L€
oxé0M L€ TIC TPONYOVLEVES £pyaciec M épevva pag eivan 1 TpdT oV Bo depgvvnoel )
GLGYETION TOV AOYIGTIKOV HETARANTAOV KOl TOV GLUGTNUOTIKOD OAAG KOt TOV LT GUGTNHOTIKOD

KoL vov.
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3.6 MeBoooloyia epevvog

H avélvon g €peuvag meptlapfavel 0o oTddla. XT0 TPMOTO GTASIO EKTYHLOVUE TOV
KIvOLVO ayOopag, TOL EMLTOKIOV KOl TOV GUVOAAAYLOTOC TOV ETUEPOVS TpameldV Le T forfsia
evog moAvpeTafANToD VIOdELYLOTOG AmOTIUNONG TEPLOVGIOK®OV oTolXelmv (multi-index asset
pricing model) ywo kéBe €toc and 10 2000 £wg 10 2009 YPNGYOTOIDOVTOG MNUEPNOLES
napotnpnoets. Ta dedopéva g ypovoroyikng oelpdg mepthapupdvovy 2,545 mapatnproeic. H
EKTIUNON TOV TOPOUETPOV TPOKVITEL A0 TNV EKTIUNGCT TOV ¥POVOGEPOV KAOe Tpdmelag ite
pe to OLS povtédo, eite pe ektipnon tov cvppetpikov vrodeiypotoc GARCH pe ™ pébodo
g péytotng mbavoeavelag, eite pe o acvpperpa GJR-GARCH 1 E-GARCH avdioya pe ta
QMOTEAECUATO TOV OlYVOOTIKOV TECT Kol TV Kpumpiov minpoeopnong AIC (Akaike
Information Criterion) 1} SIC (Schwarz Information Criterion).

210 0e0TEPO GTAOIO0 Ol GLVIEAEGTES PNTO TOL TPOEKLYAV AO TO TPMTO GTASLO, Ol
omoiol  avTITPOCO®REHOVV TO GCLOTNHIKO Kivovvo, €POCOV €lval GOTATICTIKA ONULOVTIKOL
YAPNOILOTOLOVVTOL G EEAPTNUEVEG LETOPANTES VD Ol AOYIOTIKEG UETAPANTEG TOV TAPONKOV
om0 TIG OIKOVOUIKEG KOTAOTAGES TV TPomel®V YPNOLOTOOVVIOL ®OC EPUNVEVTIKES
LETAPANTEG TPOKELUEVOL VO TPpoGdlopicovpe T petald Tovg oyéon. EmmAéov extiumoape tov
LN GLGTNUATIKO KivOLUVO amtd TNV TUTIKT OTOKALGT TV KATAAOIT®Y TOV HOVIEAOL UETPNONG
TOV TPUECIK®V KIvOOV®V 6€ pia TpoomdOeia v amoKaADYOULE T1 GLUGYETIOT TV AOYIGTIKOV
petafAntav pe tov kivovvo ke tpaneloc. To mavel mpwv v vioBémon tov ATLX.IL. glvar
un wooppomnuévo pe 48 etoteg mapatnpnoets ya ta £tn 2000-2004 evd petd v vioBénon
tov AILX.IIL glvor icoppomnuévo pe 50 etnoteg mapotnpnoels yo ta £t 2005-2009.

3.6.1 To uovtéio uétpnons tmv tpomeliKoy KIvoovwy (TpwTo atadlo)

"Eva a6 to tpofAnpata tov APT povtéhov eivar 611 dev mpocdiopilel moleg petaPfAntég
TPENEL VO YPNOILOTONO0OV MG EPUNVELTIKEC. ApYIKA OTOdElYTNKE OTL O KIVOLVOS OyOPdS
emnpedlet TG amoddGELS TV TPUTECIKAOV LETOXDV Kot YL’ ot O Tpémet vo cupmeptapufaveron
®G EPUNVELTIKN peTaPfAnTr) o€ éva Lovtédo amotiunong neplovctak®v ctotyeiov (Lynge and
Zumwalt, 1980, Hogan and Sharpe, 1984, Kane xat1 Unal, 1988, Brooks et. al., 1997b, Song
1994). Kabobg 6pmc To PHeYaADTEPO HEPOG TV GO0V TV TPATECDV TPOEPYOVTAL OO TOKOLG

moAlol Bempnoav 01t o1 petaforég Tov emttokiov Oa Empene va evoopotmBodv 610 HOVTEAD
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ayopAG TOPEXOVTOG CNUOVTIKG EUTEIPIKE gvpfpato Tov otplov TN dmicTOon TovS AVt
(Stone, 1974, Lloyd xat Shick, 1977, Lynge kou Zumwalt, 1980, Flannery kot James, 1984b,
Mitchell, 1989, Kwan, 1991, Fraser et. al., 2002). A6 v GAAN pePLd M EQOPUOYN TOL
GLGTNUATOG KULOVOUEV®OV GUVOALOYLATIKOV IGOTILOV KOl 1 EMEKTACT TOV TPATEC®V TN
debvn oxnvn mpokdiecay avénon g £kbeong twv Tpaneldv 6ToV KivOuVo TOL TPOEPYETOL
amd TIG HETABOAEG TG CLUVOAANYLOTIKNG 1G0TIHIOG, YeYovOc mov emPefoimbnke amd mAnbog
peret@v (Grammatikos et. al., 1986, Choi et. al., 1992, Wetmore kot Brick, 1994, Chamberlain
et. al., 1997, Ryan ka1 Worthington, 2004). Eropévac éva olokinpopévo HoviéAo ektipnong
TOV Am0d0GE®MV TOV TPOTeCIKOV PETOY®V Oa TpEmeL va AapBAVEL LTOYLV TOL TOVG KIVOLVOUG

oL POAG avapépape. To povtédo cuvenamg mov Oa ektipurcovpe Ba eivar g popoenc:

Rf,f=/30+ﬁaRa,r_i_ﬁEI;—f_ﬁgFr'i'Ejjr (3.15)

omov Rit n amddoon g petoyns I, Rae m anddoon tov yevikov deiktn Tov ypnuatietnpiov, I
N anddoon tov 12unvov emrokiov Euribor, F; 1 mocootiaior petafoAn tg GUVOAAGYLOTIKNG
1oOTIHIOG Kot €t €lvat 0 SLTapaKTIKOG Opog. Ot TapauUeTpot Py, Pe Kot Bo avTITpOS®TEHOLY TOV
Kivduvo ayopds, emitokiov Kot GLVOALLYLOTOS OvVTiGTOLYOL.

2TIC TEPLGGOTEPES EPEVVEG TTOV £YOLV YiVEL TPOG AT TNV KATELOLVGN M EKTIUNGN TOV
TOPOUETPOV TOV KIVOOVOV TV Tpareldv Tpaypatoromdnke pe v pébodo tov shayiotwv
tetpayovev (OLS). TIpdcepata Opmg EUTEPIKE EDPNUOTO OTOIEKVOIOVV OTL 1] LETAPANTOTNTA
TOV AT0OGEMV TOV TPOTECIKMY LETOYMV TAPOVGLALEL OLOKVUAVGELS 5T O1APKELD TOL YPOHVOL
(time-varying) ka1 ovtd Bo mpémer va. AneBel vTOYN Ao TA YOPUKTNPLOTIKA TOV LOVTEAOV
extipnong tov tpanelikov kivdvvov (Bessler kot Booth, 1994, Song, 1994, Elyasiani kot
Mansur, 1998, 2005) aAdd kot M gvoucOncio Tov Tpomeldv GTOV KIVOLVO EMITOKIOL Kot
GLUVOALGYLOTOG LETOBAAAETOL 6T dtbpketa Tov ¥pdvov (Lynge and Zumwalt, 1980, Flannery
ko James, 1984a, 1984b, Kane kot Unal, 1988, Madura kot Zurruk 1995, Choi et. al., 1992,
Wetmore kot Brick, 1994) énwg kot o kivdvvog ayopdc (Choi et. al., 1992, Song, 1994, Brooks
et. al., 2000). ZuVen®dC OTIC UETOYIKEG AMOOOGELS TV TPATEL®V OV TOPOLSLALOVY QLT TO
YOPOKTNPLOTIKAE 1) LEOOSOC TV EAAYIGTOV TETPAYDOVOV UTOPEL VO 001 YNGEL GTNV VITEPEKTIUNON
TOV TUTIKOV GOEOAUATOV TOV TOPAUETPOV LE ATOTELEGLLA VO GOUTEPAVOLLE AavOacuéEva OTL
OPLOUEVEG TOPALETPOL EIVOL L] GTATIGTIKE G LOVTIKOL.

[Ipokeévov va pepyvioovy v o mpdPAnUe Tov petaforiidpevov oto ypdvo
TOPOUETPOV OPICUEVOL EPEVLVNTES YPTOLUOTOLOVY YEVSOUETAPANTES Ol 0Toieg GNUOTOSOTOVV
dopkéc odhayéc (Brewer kou Lee, 1990, Neuberger, 1991). Emeidn opwg m emhoyn tng
mOOVIG YPOVIKNG GTIYUNG TNG SOUIKNG aAhaynS yiveton kAmme avbaipeta, autn 1 Tpocéyyion
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éxel degxbel kprtikn. Q¢ evardoxtiky ot Kane xor Unal (1988) vioBétmoav ™ pébodo
ToaAvdpounong petaporng kabeoctotwv tov Goldfeld kow Quandt (1972, 1973, 1976)
(Switching Regression Method) ®c1e vo. TpoGo10picOVV GTATIGTIKA T TOAVA YPOVIKE onueio
dopik®v oAdayov eved o Kwan (1991) ypnowonoince 10 HOVIEAO TUXOU®V GLVIEAEGTOV
(Random Coefficient Model). H emiloyn dpmg Tov cuykekpiuévov poviélov tov Kane kot
Unal (1988) kou Ttov Kwan (1991) &yel yapaxtnpiotel og ad hoc (YU awtd 10 okond) e&ortiog
™G EAMAEWYNG HOG KOTAAANANG Bempntikng 1 epmelpikng Paong (Song, 1994). Q¢ anotéiecpa
TOV TOPATAVE KPLTIKAOV TO 00TOToAivopopo vrto etepookedactikotnta (ARCH) povtého mov
npotabnke and tov Engle (1982) kot kupiwg 1o yevikevpuévo ARCH povtého (GARCH) mov
mapovotdotke amd tov Bollerslev (1986) €yovv kpibel o¢ ta mAéov KatdAAnAo pOVTELQ
EKTIUNONG YPNLLATOOIKOVO LKAV YPOVOAOYIKADV GEPMOV.

To GARCH povtélo avamtoydnke and tovg Bollerslev (1986) kau Taylor (2007). H
¥pNoM ToL gival Wiaitepa dradedopévn Aoy TG 1016TNTAG TOL VO AAUPEvVEL VITOWYT TO YEYOVOG
OTL M VO cLVON KN drokdpavoT givol EEAPTAOUEVT ald TIC VOTEPNGELS TNG 1010 Kot £TGL 1| VIO
cuvOnKn drakvpavon Aapfavel Ty popen oty nepintoon tov GARCH (1,1) povtéhov:

f_ (3.16)

oc.=wtae,_t+po,_|

omov w eivar 0 otabepdc Opog, € eival To TETPAY®VO TOV KATOAOIT®VY TNG TPONYOVUEVIS
TEPLOBOL Kat 071 glvon N Srakduoven g Tponyoduevng meptodov. Ta Tig TapapsTpovs w, a
Kot S woyvel >0, a>0 kot f>0 €161 doTE va dStacpaictel 0Tt 1 VIO cGLVO KN dlakLUAVET givat
Oetucn.

H deopevpévn dtaxdpoven tov ev Adym HoviEAov ek@paletol o¢ EENG:

2 @ (3.17)

[1—-a—p]

O Bollerslev (1986) avagéper 011 mpémer va oyvel 1 avicdmrta a+ph<l dote va
dwo@aiiletor 6tL N dadikacio eivol GTAGIUN OC TPOG TNV GUVIIOKOUAVOT). APKETEG LEAETES
TOL  OVOPEPOVTAL GTNV UOVIEAOTOINGT NG METAPANTOTNTOS TOV YPNUATOOIKOVOUIKADV
amodocemv pe GARCH vrodeiypata viofetovv to GARCH (1,1) povtérho (Bollerslev, Chou,
Kroner, 1992, Hansen and Lunde, 2005).

2opeova opmg pe tov Nelson (1991) to ankd GARCH povtého mapovotdlel opiopéveg
advvapies. Atdpopeg Epgvvec 6mmg Tov Black (1976) (Nelson, 1991) damietdvouy 0Tt OeTikég
N opvmtikéc opvidleg dwtapayés umopel v €(0VV  ACVUUETPEG EMOPACELS OTNV

petafAntomro. EmmAéov ot meplopiopol e un apvnTikoTnTog TV ToPUUETP®V SNUIOVPYOVV
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dvokolrieg oty extipmon T@v GARCH povtélwv evd mopdAAnio TEIVOLV VO VIEPEKTILOVY
TNV EUUOVI TOV 0LPVIOI®V S10TapOYdV TOV EXOPOVY GTNV UETAPANTOTNTA.

O Nelson Lowov v va e€adetyetl kdmoteg amd TG advvapieg tov GARCH povtélov
npotewve 10 ekBetikd GARCH (E-GARCH) povtého. H vd cvvOnkm oaxvpaven tov E-
GARCH (1,1) propel va opiotel og €€NG:

_ Uy, (3.18)
+bIn(h, )+ —

W .|i'.f t-1

. U
In(h,)=0+0al—=

Vhey

omov & elval 1 TOPAUETPOG AGLUUETPIOG TOV AapPAVEL LTOYN TO EAVOUEVO TNG LOYAELONG
(leverage effect) 6mov ot apvnTikég Kot o1 BeTikég dratapayés dev £xovv v ida enidpacn otnv
petafantomro. To poviého avtd dapépet amd o GARCH povtého kabag ypnoiponotel
AoyapiOpomompévn vrd GVVONKN SIUKOHLOVOT LE VOTEPNON Y10, VO YOAUPDGEL TOV TEPLOPIGUO
0V BeTikov f tov GARCH poviéAov evd 1 xp1on TV KOTOAOIT®V Le VOTEPNON YOPIG va givat
vyopéva 6to TeTpdymvo enttpénel 6to E-GARCH povtélo va avtamokpivetol acOUUETPA GTIG
BeTiKég Ko apvNTIKEG TIHEG TV KOTAAOITOV e VOTEPNON.

‘Eva éAho acoupetpo poviého GARCH mov npotéOnke and toug Glosten, Jaganathan
kot Runkle (1993) Boaciletor ce pa tpomomoinom g vrd cuvvOfKn SaKOUAVONG TNG

ocuvvéptnong GARCH. To T-GARCH (1,1) 1 GJR-GARCH (1,1) oynuoatiCetot og e&ng:
h=a,+ae (1-1e >0 +yel e, >0]+Bh,, (3.19)

Omov 0 0po¢ Ifer;>0] 16500TON pE TN HOVAOA OV O OTOPAKTIKOG OPOG LE VOTEPNON Eivor
peyolvTeEPOG amd To UNdév, dnAadn &~>0. Av oyvet To avtifeto t0te 0 0pog I/e-1>0] maipvel
™V T unodév. Emmpdceta mpémel va 1ohouv Kot ot GUVONKEG Un opynTiKOTNTAG OOTE Vol
dto@aiileTon ) BTk VIO GLVONKT SLAKVUAVOT|. ZVUYKEKPILEVO TPETEL VOL IOYVEL 0p>0, (0u+
v1)/2>0 xou B,>0.

AxoAoVBmg 1 un decpevpévn dtokdpavon opiletol g eENG:

, ay (3.20)

"o 1—(ay+11)/2—- By

H dwdkacio sivar 6tdoiun og mpog v dtakdpaven av wyvet (a,+ y,)/2 + B, <I.
O meprocodTepeg amd 115 pebdOoVG mov Ypnociponoovvtar otn Piioypaeio yoo v
EMAOYN TOL KatdAAnAov poviédov Pacifoviar oTnv KOvVOTNTO TOV HOVIEAOL Vo AapPdavet

VIO T O10ATEPOL XOPAKTNPIOTIKA TV dedopévav. Ta kprtiplo mov ¥pNoYLOTOolovvToL
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ocuvbwc ot Piproypagic tov ARCH povtéhov eivan to AIC (Akaike, 1973) kot to SBC
(Schwarz, 1978). To kpitfpro AIC givai éva pETpo TG KOANG TPOSAPOYNG TOL LOVIELOVL TTOV
Baciletatl oty 1€a TG EVTIPOTIOG KOL (G TETOLO YPTGLUOTOLEITOL Y10l TV CYETIKY LETPTON TOV
TANPOEOPLOV OV Ydvovtar Otov £PapUOlOVUE €vol HOVTEAO Yol VO TEPLYPAYOLUE TNV
npaypoatikdtnto. To poviédo mov Ba £xet v xapuniotepn Ty AIC givon ko to kaAdtepo. H

TN vt vroAoyiletan ¢ eENG:
AIC=2k—2In(L) (3.21)

omov k o opudg tov mapapétpov kot L m o peyiotomomuévn T TG GLVAPTNONG
TOOVOPAVELNG TOV EKTIUNUEVOL HOVTEAOVL. Xg moapopola erhocopio otnpiletoar koaw to SBC

KPLTNPLO 1 T TOL OTOI0L TPOKVTTEL O KOTOTEP®:

SBC=—2InL+k+mn(n) (3.22)
O6mov n 0 apBpdg TV Tapatnpnoewyv. To Kpitplo avTod elvar po avEAVOIEVT] GLVAPTNGT TOV
a0poicHATOS TOV TETPAYOVOV TV KaTaAoITmV Kol Tov k Ttapapétpov. Kot edd tpotipudrot to

povtéro mov Ba £xet ™ yopuniotepn tiun SBC.

3.6.2 Movteiomoinon TtV TPOGOIOPIOTIKOV TOPAYOVIWV TOV TPOTECIKDV
KIVOOV@V (0e0TENPO 0TAO10)

2KOmOG TOL 0e0TEPOL oTAdIOV €lval 1) GLUGYETION TV CLVTEAECT®V PrTa 7OV
EKTIUCALE GTO TPAOTO GTASIO0 LE GVYKEKPIUEVEG AOYIOTIKEG LETAPANTEG TOV 1GOAOYIGHOD KOt
TOV KOTACTACEMV OMOTELECUATOV YPNONG KOl TOUEOKDOV pomv kdbe tpdmeloc ®doTe Vo
TPOCOOPIGOVIE TOLES AOYIOTIKEG UETAPANTEG TEPLYpdPOoLY KOAAVTEPA TOVLS TPATELKOVS
Kvouvoug. ['a v povtelomoinon TV epUNVEVTIKGOV HETARANTOV TOV TPATECIKOV KIVOOV®V
Ba ypnowomomcovpe Panel dedopéva dote va Adfovpe vdyn T SAGTAGT TOL YOPOV Kol
tov ypoévov. H ypnom odedopévav Panel kpiveror emPefinuévn oxt povo Adym tov pHikpol
apBupov Tov eAMAnvikev tporeldv aAld kol Adym g vioBétnong tov Aebvav Tlpotdinmv
Xpnuatootkovopukng IAnpoedpnong to 2005. O Baltagi (2008) deiyvet 611 pebodoroyia twv
Panel odedopévov peidvel o mpoPAUOTO TOL CLVOEOVTOL UE TNV ETEPOYEVELD, TN
TOALGLYYPOUUIKOTNTO Kot TN pepoAnyia extiunong koi mpoodopilel m oyxéon petald
e€apTOUEVOV KOl aveEAPTNTOV HLETAPANTAOV 1) 0Ttoia TOKiAEL [Le TO XPpOVO.

H doun tov poviéhov avtov tov otadiov otnpiletor oto OepnTikd HOVIELO

amocHvOeong tov kwvdvvov tov Hamada (1972) to omoio kot Qo emekteivoupe dote va
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coumepAdfoope apykd to pryokivouvo ypéoc (Bierman kot Oldfield, 1979). Axolov0w¢ Ba
AdPovpe VTOYN TOVS SLUPOPETIKOVS KAAIOVS GTOVG 0TO10VG dpacTNPLOoTOoLEiTaL Ll ETLYEipNoN
Kot TV avoAoyio ToV TEPOVGLOKOV otolyeimv mov drabétel og kdbe dpactmprotnta (Mohr,
1985) xot téhog Ba EVOOUATOGOVE GTO HOVIELO T TOLOTIKG GTOLXEID TMV TEPLOVGLOKAOV
OTOKELMV, TNG KEPAANLOKNG SOUNG KAOMG KOl TOV dPASTNPLOTHTOV EKTOSC IGOAOYIGLOV.

O Hamada (1972) anédei&e 011 0 cuvtelestng Pnta (B) piog LoYAELUEVNG EMLYEIPNONG
umopei va dtaomactel € VO HEPN: GTO GLGTNLATIKO KIVOLUVO H10G U1 LOYAELUEVNG EmtLyEipnoNg
(B) OmAaon pwog emyeipnong mov dev €xel Eévo KePAAO KOl GTO OMOTEAECUO. TNG
YPNUOTOOIKOVOLIKTG LOYAELONG HE TO GLVTEAESTN Pt TG Un poyAevuévng emyeipnone. H
GY£0T AVTN UTOPEL Vo EKPpacTel MG EENG:

B=B.+ 2+ P, G2

omov D/E glvar n avadoyio Tov EEVOV KEQPOAI®V 6T 10100 KEQAANLO KO AVTITPOCHOTEVEL TN
puoyievon g emyeipnong. Emopévoc o cuotpaticog kivouvog piag emyeipnong (B) e€aptdton
amd TOV EMYEPNUATIKO KiVOLVO (fy) TOV omoio @EPOVV OMOKAEIGTIKA Ol HETOYOl KOl TOV
YPNLOATOOIKOVOLIKO Kivouvo 0 omtoiog vtoroyileton ¢ (D/E)/Bu. Avtd onuaivel 6t n enidpacn
TOV EEVOV KEPAAAI®V ETOPA avéNTIKA 6T0 cuvieleot| fNTa pog emxtyeipnong. Ot Kao et. al.
(1998) anederi&av 01t Katd ™ d1dpkeln TEPLOOMV OIKOVOUIKNG AvOnong kot kabmg avEdvouv ot
TOMGELS TOV EMYEPNCEDV, AVTEG TOV EYOLV LYNAO PaBLLO YPTLLOTOOTKOVOUIKNG HOYAELONG
epneoaviCouv vynAdTEPA KEPAN OVA LLETOYN OE GYECT LLE EMXELPNOELS YOPIC EEVA KEQAALN AALA
Kot peyodvtepn petafintomra. And v mopoandve e€iocwon PAETovpe akoun 6Tt Kot to dVO
oLGTATIKE TOV KIvOOvVoL cuoyetilovtat BeTikd e To cuvTeAEsTY| PriTal TNG EmLyeipnong.

M and 11 vroBéoelg tov poviélov tov Hamada (1972) elvan 6t t0 Yp€og tng
EMYEIPNONG TIHOAOYEITOL [E TO EMTOKIO AVEL KIVOHVOL £POGOV Ol EMYEIPNCELS LITOPOLV VL
davelotovv amepropiota. Ot Bierman kon Oldfield (1979) kow o Conine (1980) 616pBwaoav avt
v advvapio tov poviédov tov Hamada avtikabiotdvrog 1o emtoKio dvev Kivohvou pe v
avopEVOUEVT 0tdO00T) TOV pryokivovuvou ypéovs. Emmpocshétmc, and t otryun mov ) anddoon
TOV YPEOVS ONAAOT TO YPTLOTOOIKOVOUIKO KOGTOG UEWDVEL TNV amOd0oN TG emtyeipnong, o
oLVTEAESTNG B TOV XPEOVS (Paebr) OVAPEVETOL VO £XEL OPVNTIKY TIUY. YO avtd TO TPicpa o
ouvteheotnG B pmopel yevikd va ekepaoctel ¢ 0 oTadGHEVOC HEGOG OPOG TOV GUVTIEAEGTN
fNta TV TEPLOVCIOKOV GTOLYEIWV Kot TOV pryokivouvov ypEoug:

. D D
p=(1 +E)ﬁy+(f-’ﬁ@r
2€ QLTI TN TEPITTMOT 1 AHENGCT TOV YPEOVS £XEL VO SLOPOPETIKA Kol OVTIGTUOUGTIKA

(3.24)

ATOTEAEGATO OTO GLVTEAEGTT Prita TG entyeipnong. [Ipdtov pia avénomn tov ypéovg avEbvet
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™V YPNUOTOOIKOVOUIKY] HOYAELON NG EmMyelpnong He omoTEAEGHO TNV oavEnon g
HETAPANTOHTNTOC TOV KEPIDV KO TOL CLVTEAESTI PriTa. AcOTEPOV Eva LENUEVO YPEOG ALEAVEL
TO YPNLOTOOIKOVOLKO KOGTOG Y10 TNV EMYelpNomn Kot £T61 0LEAVETOL O GLVTEAEGTNG friTal TOV
pLyoKivouvov xpéovg, o omoiog AOY® NG OpPYNTIKNG TWNG Tov maipvel, Asrtovpyel
AVTICTOOGTIKA GTOV GUVTEAESTN PriTaL.

AV Kot 1 TOPATAVEO TPOGEYYIoT UTOPEL v ENYNGEL IKOVOTOMTIKA TOV KIVOLVO HL0G
emyelpnong evtovTolg otV MEPITTOON TV TPATESIKOV WPLUATOV OTOOEIKVVETAL TOAD
TEPOPIOTIKY. XOppove pe 1o Mohr (1985) po emyeipnon pe mOAAEG OpAGTNPLOTITES
AVOUEVETOL VO ERLPAVILEL S0POPETIKO GUVTELESTN PiTa Yia KAOE o amd avtég. Me Ao Aoyl
0 GLVTEAEOTNG PNTa oG emyeipnong He dtpopovg KAAdovg Ba toovtol e To oTaduicuévo
dOpotopa TV cvvterestdV Pt ToL KABe KAAS0L. YO auTn TN YEVIKELOT O GLVIEAEGTNG
Brta g pun poyrevpévng emyeipnong vroroyileton g e&ng:

B=p:i Bt pafot =2 DB, (3.25)

OTOV [, 0 GLVTEAEGTNG fNTO TOV TEPLOVGLOKOV GTOLYEIOV o GTAOUICUEVOC e TNV avOAOYio TOV
TEPLOVGLOKOV GTOLXEIOL GTO GUVOAO TOV evepYNTIKOL NG Tpdmelog p.. Kabmg n amddoon twv
TEPLOVGLOKAOV OTOYEIMV Kot TG oyopds Kwvovvtor pall ot cuvieheotég f. eivan Betucol.
AvEAoyo LTOPOVLLE VO GKEPTOVLE KOl Y10l TIG VITOYPEMCELS TOV TPATECDOV OTMS TIG KATaOEGELS,
TO HOKPOTPOOEGHO YPEOS KOl dLAPOPa AALL GTOLYELD TOV TAONTIKOV PO £YOVV SLOPOPETIKN
ANKTOTNTA, EMTOKIOKO KivOUVO OTTm¢ Kot Kivouvo aB€tnong g vToypE®oNG:
Bas=9 Bt ay Byt ... =Zaqdﬁd (3.26)

omov ¢q glvar n avaroyio tov ypéovg d oto chvoro Tov madnTIKod. Ot amoddcEl; OUOS TV
VIOYPEMGEMVY EIvOl apvNTIKEG Yo TNV TPAmelo Kot £€T61 0 CUVTEAEGTNG fa TOIPVEL OPVNTIKES
TIHEG.

To Bacwuod peovéknuo s ovotépo Bemdpnong etvat 6t otnpiletor LOVo 6 TOGOTIKE
oTolyElo Kot ayvoet TNV TowdTNTa TV oTotyeimv avt®mv. Ocov apopd ta tparelikd Wpvpata 1
To10TNTO TOV OTOYKEIOV OVTAOV avVTIKATOTTPilETal amd TV T T0L KAOE TEPLOVGLOKOD
otoryeiov. ' mapdderypo omd v mOWOTNTA TOL YOPTOELAOKiOL daveiwv pog tpimelag
avopévetol va emnpealetal kol o Kivovvog ayopds aiid kot gmroxiov. Iapodpown n vymg
Kealatokn opBpwon cupPfdiiel otn ¥PNUOTOSOTNON YOUNAOD KOGTOVS WE OMOTEAEGHQ
YOUNAOTEPO KivOuvo Kot Aydtepa £€E00a yio TOkovG. AkOUn 1 oOVOEST TOV €603®V HLOGC
tpanelog pmopel va ennpedoet Tov Kivouvo ayopds avaAoyo e TNV GUVOLAKDLAVGT] QVTOV LE
mv ayopd. Ilepiocdtepo drapopomompéves tpdmelec mbavov va epeavifovv pkpdTEPO

Kivouvo ayopds Kabadg ta €500 Tovg Oa emnpedlovtat Ayotepo and Tig LETOPOAES TOV YEVIKOD
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deiktn ¢ ayopds. Emopévmg ta povtéda mov epunvedovy tov kivouvo Ba tpénet vo Aappdvovv
oYM TOVG AV TA T ToLYElD. I dVTOVE TOVE AOYOLG TO HOVTELD TTOV OOl EKTIUNGOVLE GE AVTO

TO GTAS10 EIVOL TO KOTOTEP®:

Loans Net Int. Inc Deposits Non Int. Inc
b= Ap(Lm) p Nnte) (Do) Non )
it it it it

T. Assets Int Income Loans Int Income
h Liab. L P
+ 5, (Cas j + B, log(T.Assets),, + B,| 22| 1 5 (Cr 088 mvj + BEPS,, +é,
T. Assets /, ’ Equity ) |, Loans ’ ’ (3_27)

omov y = (B, 0¢) €1voL 0 GLGTNHOTIKOG KIVOLVOG Kol 1] TUTIKT] ATOKALGT) TV KOTAAOIT®V 1Tot
0 U1 GLOTNUOTIKOG KIVOLVOG Kol 01 aveEAPTNTEG HETAPANTES elvar 0 AOYOG TV davelwV TPOg
TO GUVOAO TOV EVEPYNTIKOV, 0 AdY0G TV KaBupDY £600mV and TOKoVE TPog Ta £50d0 omd
TOKOVG, 0 AOYOC T®V KataBEcemV TPog Ta dAveLn, 0 AGY0G TV EG0®V EKTOC TOKMV TPOS £5000
TOKOV, 0 AOYOG TV PELCTOV OABEGIL®OV TPOG TO GUVOAO TOL EVEPYNTIKOV, O AOYAPOUOC
EVEPYNTIKOV 0 0moi0g avTumpocnevel To0 peéyebog g tpdmeloc, 0 AOY0S TV VIOXPEDCEMY
TPOog Ta 1010 KePAAaia, 0 AGY0G TV TPOPAEYEMV Yo EMGPAAELEG TTPOG TO, OAVELN KOl TOL KEPON
ava petoyn.

H extipmon tov vmodelypatog mov meptypayape TUPOTEVE TPOYLATOTOMONKE e
pébodo tv elayictwv teTpaymvev oe dedopuéva Panel. EmimAéov, ot petafintéc eAéyybnkav
WG TPOG TN OTACIHOTNTA TOVS, TO GEAAUN €EediKEVONE, TNV ETEPOCKESACTIKOTNTA, TNV
OVTOGLGYETIOT KoL TNV KOvoviKOTNTa TV Kotaioinwv tovg (Halkos and Papadamou, 2007). H
vmoapén tov otabepdv emodpdcenv eEetaletal and Tov vroroyiopd ¢ F-otatiotikng yuo va
SwmotmOel ov T0 LOVTELO 0TaBEPDV EMOPACEMV £l KAAVTEPES EMOVGELS GE GVYKPIOT LE TO
LOVTEAO TOV EAAYIOTOV TETPAYDVAOV G opadomomuéva dedopéva. Emmiéov, ypnopomoonie
0 é\eyyoc Hausman yio va suykpiBei to povtédo otabepdv emdpdoemy e To LOVTELD TUYAI®OV
EMOPAGEMV.

Méow ¢ avdAvong tov AoyloTIK®V HeTOPANTOV umopel vo mpocdopiobel 1
GLVELGQPOPE TOVG GTN EKTIUNON TOL GVVTEAESTH PTal TG ayopds. Edikotepa o Adyog daveiwv
TPOG TO GUVOAO TOV EVEPYNTIKOL GLVIGTA TNV TTEPLOVCLaKT doun pog tpdmelag. To cuvoio Tov
EVEPYNTIKOL UTopel va dtoywplotel o€ KePOOPOPO Kol UN-kePdoeopo. Ta kepdoopa
TEPLOVGLOKA GToLyEln OTTMG Ta dAveLd amodidovv 6000 Yo Tig TpAmeles, OAAG TEPLEYOLV Eval
eninedo piokov, evd TO UN-KEPOOPOPO CTOLXEIDL TOL EVEPYNTIKOL, OMMG TO. PETPNTH, OLV
nepthappdvovv pioko. Otav pua tpdmelo mapéyet Eva peyaAo Toco Saveimwv TPog TOVG TEAATES
G, vmobétovpe OTL aKOAOLOEL Lol EMEKTATIKY] TOMTIKN HE OTOYO TNV MPOGEAKLON VEW®V
nerato®v. Mo tpamela Yo vo amokTnoel  HEYAADTEPO PEPIO0 ayopds mapéyet dAveld LE

€VUVOiK0VG OPOVG TOV GLVETAYETAL YOUUNAOTEPO £MTOKL0. To ploKO OUMC OVTNG TNG EVEPYELNG
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70 avoAapPAvovy o1 EKAGTOTE davElOANTTTEG. AVTO 00MYEl 6€ avénon g EkBeomng g tpamelog
o€ Kivouvo, £T61 avoUEVOVIE TO TPOCT|LO OWTNG TG HeTafAntig va sivar Oetikd (Brewer and
Lee, 1986, Agusman et al., 2008). EmumAéov A0y ¢ epappoyng g evioyng a&iag mov
ocvvendyovron ta AILX.IL 10 péyebog tov cvviedeotn g peTtafANTg avauévetotl va tvat
peyaAvtepo o oxéon pe to ELAZ..

Ye éva tpomelikd ovomuo to kobopd £60d0 amd TOKOLS OVIUTPOCMOTEHOLV TO
LEYOADTEPO UEPOG TV E60O®V NG Tpdmelac. 2 K TOVTOV, 1) GLUTEPIANYN GTO HOVTEAO TOV
Adyov TV KaBap®OV £600®V Ad TOKOLS TPOS T £5000, elvar amapaitntn. Oa propodsope va
TOOUE OTL O GLYKEKPIUEVOG AOYOG amelkovilel To TePOMPLO TOV EMTOKI®V YOPNYNOEDV KO
katafécemv. Katd v ypovikr mtepiodo mov mpoypatomodnke n épguva, 1o meptlddplo avtd
QaiveTal HELOUEVO AOY® TOL €VTOVOL OvVTAY®VIGHOD HETAE) tomv ednvikov tponeldv. To
YEYOVOGS OTL 01 EMANVIKES TPAmeCES AOENGOV TOL KEPOT TOLG TAPE TO HKPO EMTOKLOKO TEPODP10,
Oelyvel TV IKovOTNTO TOV TPATELOV VO AEITOVPYOVV OTOTEAECUATIKA. XTIV TEPIMTOGCT TOL Ol
eNeVOLTEG Bewpobv 0Tt M peydAn dwpopd tov mepBwpiov TV emtokiov Oa €xel g
amotédecpa TV peloon tov melatodv egottiog TV U TPOSITOV EMITOKIOV TOV daveiwv, 0
GLYKEKPLUEVOS AOYIOTIKOS AOYOGS KOl 0 GLGTNATIKOG Kivouvog Ba mpémet va oyxetiCovrat OTiKd.

2 ovvéxeln o AOYog TV Katabécemv TPOg Ta SAVELD OEiyveL TNV IKOVOTNTO WG
TPAmeCOg Vo ONUIOVPYNOEL TOUEINKES POEG YAUNAOD KOGTOLG Ko Youniov pickov. ‘Evag
HEYAAOG OYKOG KATOOEGEWV dElYVEL TNV EUMIGTOGUVN TOV KATAOETMOV TPOG TIS Tpameles. g ek
TOVTOV, AVOUEVOVUE OTL 1 oxéomn UeTAED TOL AOYOL TV KOTaOEGE®V TPOG O OAVELD KOl TOV
GLGTNUATIKOV KIvdOvoL va eivar apvntikn (Jahankhani kot Lynge, 1980, Elyasiani kou Mansur,
2005). Yrdpyet ovc1dong S1apopl 6ToV TPOcsdoplop®mV TV katadécewy vrd o ATLXIT. kot
tov E.I'.A.Z. kaBdg 10 televtaio OBewpel Tig avevepyég katabéoelc wg képdn o€ avtiBeon pe ta
ATILXIL.

H dwpopomoinomn tov €600V TV dpacTnplotTiTOV TV Tpanel®v puropel vo ektiundel
pe 10 Adyo TV €660V KTOG TOKWOV TPOG To £6000. 0d TOKOVS. E1dkdtepa, Ta £500a eKTOHG
tokov mepthapupdvouy ta £c0do amd avabeon OpacTNPOTATOV GE TPitovg, To. £6000
AYOPOTOANGLOV TEPLOVGLUKADV GTOLXELMV KOl TIG ¥PNUOTIOTNPLOKES TPOUNOEIEG. ZYETIKA LE TN
oxéomn G O10POPOTOINGNG KOL TOV GLGTNLATIKOD KIVOOVOL SUGTAVTOL Ol ATOWELS. L€ YEVIKEG
ypoppés, ot tpdmelec pe vynid Pobud Stapopomoinong avouEveTol Vo £(OVV  HIKPT
HETOPANTOTNTA TOV KEPODV TOVG EEATING TNG AVTIKVKMKNG cvureptpopd (Papadamou, 2008).
Q061660, OPICUEVOL EPEVVNTEG OLOMIGTMOVOLY OTL YOl TIG MEPUTTMGELS OV LIAPYEL VYNADS
Babuodc cuoyéTiong TV 600MV 0md TOKOVS KOl TV [T EMTOKIOUKMV EG0MV, 1 S10POPOTOiNoT

TOV TPpOmelIKOV WOPLHATOV dev €xel Ta. avapevoueva amoteAécpata (Stiroh, 2006). Eivol n
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TPOTN Popd Aomdv dGov aeopd v péypL TOpa avalntnon ot oebvn Pipioypapio wov
OlepeuVATAL 1 CLGYETION TOL GULGTNHUOTIKOL KIWVOUVOL Kol NG Olopopomoinons Tomv
OpPACTNPLOTATOV TV TPUTECIKOV 1OPVUAT®V.

A 1 pia mievpd, 0 AOYOg TV PELGTAOV JAPECIL®V TPOG TO GLVOMKO EVEPYNTIKO
HETPE TNV pevaTOTNTA HoG TPATELAS Kol AMOKAADTTEL TV IKOVOTNTA TNG VO TEPLopilet TG un
avapEVOUEVES UETAPOAEC TOV AOYOPLOGUAOV TOL 1GOAOYICHOD Ol Omoieg Umopovv va
dnuovpyncovy peyaro TpdPAnpa ot Procipudtta v Tpanelikdv Wwpopdtwv. ATd v GAAN
TAELPE, OV TO PEVOTA SLOOEGILOL OVTITPOCSOTEVOVY TO UEYAAVTEPO TUNLLO TOV EVEPYNTIKOV TNG
tpanelog 1ote M Tpdmela mapovctdlel younin tapaywywodta. H oxéon avtod tov Adyov pe
TO GUGTILOTIKO KIVOLVO OVOUEVOVE VO EIval 0pyvNTIKY, S10TL 1) VYNAY PELGTOTNTA LELDVEL TOV
kivouvo (Mansur et al., 1993). Zopowva pe to EILAZ., or voppes katabéoelg (statutory
deposits) pag tpaneCog oty K.T. anewkoviCovtat tov id10 Aoyoplacpd og peuotd dabéoiua,
evddy obppovo pe to ATLXIL kot ovykekpyéva 1o AAIL 7 ot xotaBéoelg avtég dgv
TPOGUETPOVTOL 6T PEVOTA dtabéoipa TG Tpdmelog.

2oppava pe T Beopio 01 KEPOOPOPES EMYEIPNCELS TPOTIUAVTOL A0 TOVS EMEVOLTEG,
eMEON AAUPAVOLY Eva LEPOG TV KEPODV HECH T®V pepiopatav. Emmiéov, to vidiouro pépog
TOV KEPODV eVioyLEL TNV kKabapn BEon TV PeETOYOV LEGH TV AmODEUATIKOV KOl LELDVEL TNV
mhavotta afétnong tov vroxpe®@cemv. Etol pmopovpe vo movpe OTL LITEPYEL Lol OPVNTIKT
oxéon HETOEL TV KEPOMV ova petoyn Kot tov kwvdvvov. IIponyodueveg épevvec €yovv
TEKUNPUOGEL OTL OTIG YDPES OV £QpUOLETAL 1] Kwduomompuévn vopobesia 1 xepaydynon tov
KePOMV gival cHvnOec pavopeVo evd dev Tapatnpeitat 6Tov 1910 Pabud oTIC YDPES TOV EYOVV
ebyukd dikao (Leuz et al., 2003) ondte avauévovue m emidpaon tov AILX.IL va sivon
ONUAVTIKY TNV VIO e€€Taon pLeTaffAnTy).

O Aoyo¢ tov TpoPAéyemv yio motoTikég Inpieg mpog ta daveta, delyvel v avaroyia
tov daveiov mov emPapvvel 10 kabopd eoddnua tov Tpamelov. Ov tpameleg sivon
VIOYPEMUEVEG VO LEIWGOLV TO KaBpd E1GOOMUA TOVS LE TO TOGO TOV SOVEIDV TOV VIAPYOLV
evoeilelg 0Tt elvan emo@aln). ZOpewva pe Toug Mansur et al., (1993) o Adyog tv tpoPréyewy
vy motoTkég Cnuieg mpog ta ddvela eivar éva onpeio avoaeopdg yuo. TNV TOWOTNTA TOL
YOPTOPLAAKIOV TV daveimV TG TPATECOS KOl GLVOEETOL AUETO. LLE TO UN-GVOTNUOTIKO KivOuVo.
Q61060, AOY® TOV GLVTNPNTIKAOV KAVOVOV TOV Tponel®v pmopel va akoAovOndel pio moltikn
ATOKOTAGTACTG, TPOKEWEVOL Vo LelwBel 0 Tpamelikdg kKivouvog. ZOpemva e TV dmoyn ot

N oxéon petald tov Aoyov TV TPoPAEYE®V Yo MOTOTIKEG {nuiec mPog T OAvVELD Kot TOV
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Kwvovuvou avapévetor va givor apvnrtiky (Elyasiani kot Mansur, 2005). Agdopévov 6t T0
CLUTEPAGLOTO TOV EVPNUATOV 6T d1ebvn PipAtoypaeia amokAivovy amd v dmoyn avtn, o
TPOoTAOGOLUE VO SIHAELKAVOVE OVTH TNV avTiBEST| TOPEYOVTAG EUTEIPIKA OMOTEAEGLOTOL
Y TIg EAANVIKES TpAmees.

H xepolowokn endpkela tov tponelikdv Wpovudtov uropet va extiundel péow tov
AOYOL TV VITOYPE®GE®V TPOS 101 kKepdAata. To kepdiaio dadpapatilel kpicyo poAo ot
Blroodmra pog entyeipnong. Ewwodrtepa, katd to Zopemvo e Baotkeiog I n kepaiaiokn
EMAPKELL OvOyVOPILETOL WG 0 ONUOVTIKOTEPOG TOPBEYOVTOS OloYEIPIoNS TOV KIVOOVOV GTOV
tpomelikd topéa. Ot tpamelec pe 61e6vi mapovcio VToYPEOHTAL VO KATEYOLY KEPAANLO VWYOLC
TOVAdYIeTOV 8% TV GTAOMGHEVOVY KOTA KIVOUVO GTOLElV TOV £vEPYNTIKOD TOVG KOl TV
oToKEl®V EKTOG 1IGOAOYIoLOV. AVOUEVOVLE OTL O GUYKEKPILEVOS AOYIOTIKOG AdY0G vt e&étaom

va €xel GUEST GYECT LLE TO UN-CLGTNUATIKO Kivouvo.

3.7 Agdouévo

Q¢ mpog T dedopéva NG Epevvag, SLAAEYONKaV nuepnotla ototyeio and 1o I'evikd
Agiktn tov Xpnpoatiotnpiov AMvoV, amodoOGES TOV UETOYMOV TV TporeldV, ETTOKIN KOl
cuvoAlaypatikés wootydeg oe éva delypa 10 eAAnvikdv tpoamel®dv  E0MYUEVOV  GTO
Xpnuatiomplo A&iov Adnvov (X.A.A.) yio v ypovikn mepiodo 2000-2009. Ta Aoyiotikd
dedopéva (accounting data) mpoépyovtal omd TIC ONUOGIEVUEVEC ETNCIEG EVOTMOMUEVEG
OIKOVOUIKEG KATAOTACELG TV Tpameldv. Q¢ petafAnt) tov emttokiov £yl ypnoonombet to
Euribor 12 pnvov kat yio tv cuvolhoypatikny weotipia, ypnoyomrombnke o deikmg €/ $. O

nivaxog 3.3 meptlopfavel Ta TEPLYPOUPIKH GTATIGTIKA GTOLXEL.

IMivaxag 3.3: [eptypoa@ikd oTOTIOTIKA 0 TIG EKTIUAOGELS TOV KIVOOVOV 0yopdG Kot AOYIGTIKG
ogdopéva mpwv kot peTd v vobémon tov Abvav Ilpotdmwv XpnuoTootkovoutkng

[TAinpopdpnong (AILX.II).
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Metafintég

Tomwki)
Ipo-AIIXII Mécog Avipesog  Méyweto ElGpioto  Amdxhon
Yvotpotikoc Kivovvog 0.980 1.035 1.614 0.381 0.293
Mn ovotpatikog Kivévvog 0.689 0.657 1.101 0.278 0.168
Advew/Zovoro Evepy. 0.572 0.587 0.798 0.345 0.112
Kab. Ecoda tokmv/Ec. Tokwv 0.509 0.504 0.890 0.104 0.145
KartaBéoeig/Adveia 1.367 1.277 2.457 0.858 0.367
"Ecoda ektog t10kov/Kab. Ecoda 0.268 0.265 0.841 0.048 0.142
Pevotd Alabéo./Evepyntikd 0.055 0.046 0.149 0.015 0.031
Képon ava petoyn 0.540 0.435 3.220 -1.750 0.790
[poPréyels emoporetdv /Adv. 0.010 0.009 0.043 0.001 0.007
Ynoypedoeic/1d1a kepdroo 15.760 14.228 52.837 7.206 7.935
AoydapOpog Evepyntikov 7.015 7.217 7.736 5.789 0.536

Tomwi)
Meta-AIIXIT Mécog Awgpeocog Méywero Eldyeto Amékion
Yvotpotikog Kivovvog 1.102 1.110 1.696 0.383 0.280
Mn cvotpatikog Kivévvog 0.748 0.724 1.540 0.428 0.236
Advew/Zovoro Evepy. 0.708 0.727 0.894 0.489 0.084
Kab. Ecoda tokwv/Ec. Tokwv 0.704 0.712 0.857 0.552 0.071
KartaBéoeig/Adveia 0.965 0.927 1.536 0.577 0.211
"Ecoda ektdg tokv/Kab. Ecoda 0.316 0.302 0.617 0.143 0.092
Pevotd Alabéo./Evepyntikd 0.042 0.040 0.073 0.021 0.013
Képdn ava petoyn 0.650 0.555 2.930 -1.710 0.927
[poPréyels emoporetdv /Adv. 0.012 0.010 0.038 0.001 0.008
Yroypehoeic/1d1a keparoio 18.006 15.490 120.633 7.650 15.519
Aoydpbpog Evepynricod 7.298 7.454 8.055 6.342 0.542

3.8 Eurcipixa AmoteAéouata

3.8.1 ExOcon towv tpamelwv 10V Kivovvo

Me 1t ypnon 1oL VTOJEIYIATOG HETPNONG TOV TPOTECIKAOV KIVOOVOV, EKTIUNONKAY o1
GUVTEAECTEG PNTOL OV OVTITPOGMOTEVOVY TOV KIVOLVO ayopds, TOL EMITOKIOL KOl TOL
GUVOALAYLLATOG TMV EMUEPOVS TpameldV Yo KaBe £tog amd to 2000 £mg to 2009. O Ilivakog
3.4 dgiyver 6TL pOvo ot ouvvtedeotég Pnta ™G ayopdg (market betas) eival oTaTIOTIKG
onuavtikoi kat éxovv Oetikn Tun v 6Aeg T1g Tpdmelec. O Kivovvog TOv EMITOKIOV KOt TOV
ouvoALGypatog dgv  emnpedlel T0  eAANVIKO  Tpamelikd GUOTNUO TEPA  UEHOVOUEVOV
TEPMTOGE®V TPATEL®V Kot Yo cuykekpiéva €. To eawvopevo avtd Kotd 1o omoio ot

tpamneleg emnpedlovtal TEPIGTACIUKA OO TOV KIVOLVO TOV ETITOKIOL KOl TOL GUVOAAAYLOTOC,
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elvar ovvnBeg ovpupmva pe toug Ryan and Worthington (2004) kot toug Elyasiani kow Mansur
(2005).

Eniong, and 1o amoteAéopoTo LTOPOVLE OKOUN VO TAPOTNPTGOVUE OTL O GTATICTIKG
ONUAVTIKOG GUVTEAECTNG PrTa TOL KwOHVOL TOL EmMTOoKiov, €YEL OPYNTIKN TN EVO O
ovvteELeoTNG PrTa TOv KIVOOVOL TG Oyopds Kol TOL GUVOALAYUOTOG £xouv OeTikn Tuum.
Agdopévou 6Tl To TPOGNLO TOV GLVTEAESTAOV PNTO TOV GUVOALAYUOTIKAOV 1GOTIUIOV 0AAALEL
amd opynTikd oe Oetikd Kotd To emdpevo £t péxpt to €rog 2004 ko 10 mpdoNUO TOV
cuvteleot®V PNta tov emttokiov aAldlel oe Betikd Y opiopuéveg tpdmeleg pmopodue va
vrofécovpe 0Tt ToL TPATECIKA WOPVUOTO AKOAOVOOVY GTPUTYIKES XPOVIKE LETAPOAAOUEVES GTIG
ayopéc GLVOAAAYHOTOC Kot opoAdy®mv. O ouvteleotiC PNTo TOL KIVOHVOL TNG ayopag
wapopével BeTikdg kaB’ OAn v Vo eEtact ypovikr| tepiodo kot givor a&lonpodGEKTO OTL O
peyaies tpameleg 0nmg n EBvikn extiBevton g peyolvtepo kivovvo ayopdg oe cOyKpLon LE Tig
pikpotepeg tpamelec. H dwomictwon avty épyetol og avtifeon pe ™ Kown avtiAnyn Ot pio
pikpotepn tpamela extifetor o VYNAOTEPO Kivouvo. Q6TOGO, GYETIKA LE TOV EMTOKIOKO KOl
cuvoAlaypaTikd Kivouvo eaiveton 6t o peyardtepeg tpdmeleg extiBevtan Aydtepo 6€ avTovg
TOUG KWvOUVOVS, mhovOV AOY® TOL YEYOVOTOG OTL TPAYLOTOTOLOVV OOTEAECUOTIKOTEPES
oTPATNYIKNG dlayeipiong Kvdvvov. Mia GAAN e€nynon elvar 6Tt o1 peyolvtepeg tpameleg sivar
mOavo va glval evOldpesot Kot Oyt ot TEAKOL YpNOTEG Kot £TGL UTOPOVV VAL YPTGLUOTOU|COVV
T1G OPAGTNPLOTNTES OLOUEGOAAPNONG Y10 TOV TEPLOPIGUO TOV KIVOIDV@V.

ZYXETIKA LE TN GTOTIOTIKN CNUAVTIKOTNTO TOV EMLTOKIOKOD KOl TOV GUVOAAOYLATIKOV
Kwvdvvou petd v vwobémon tov AJLX.IL (ITivakag 3.5), ot tpaneleg extifevtal otov
EMITOKIOKO KOl GUVOALXYLOTIKO KIVOUVO TTEPIGTACIOKA KATA TNV YpoVvikn Ttepiodo 2005-2009.
Ta evprjuata avtd detyvouy 0Tt o1 eEAANVikég Tpameleg ite dev emnpedlovtan amod Tig LeTAPOAEG
TOV EMTOKIOV KOl TOV GLVOAAQYLOTIK®OV 1COTIHIOV AOY® NG €MTLYOVS YPNONG TV
TAPOYDY®V EITE OVAPOPIKE LE TO GUVAALAYULATIKO KIVOLVO AGY® TOV TOTKOD YOPUKTIPO TOV
tponeldv. Qo16G0, 01 CLVTEAESTEG BT TOV KIVOLVOL NG ayopdg €ival OAOL GTOTIOTIKA
onpovtikoi, £xovv BeTikd TpOoNO Kol Ot TIEG TOVG Kupaivovtal petabd tov 0,38 ko 1,69.
Elvar pavepd Aowmdv 611 o1 eddnvikég tpdmeleg dev pmopovv va eEareiyovv tov kivouvo ayopdg
AOY® TOV YEYOVOTOG OTL 01 TPamECIKEG KOt U1 OpacTNPLOTNTES EUPOVILOVY LYNAN CLGYETION

7oV 0dNyel 6 VYNAN LETAPANTOTNTA TOV KEPOIDV TTPOG TNV 1d10L Kartevhuvon).
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IMivaxag 3.4: Extiunon tov Kivdhvou g oyopdc, TOV EMTOKIOKOD Kol TOV GUVAALXYLOTIKOD

pwv TV v1obétnon Tov Aebvav Ipotdinwv Xpnuoatoowovoukng IAnpoedpnong (AI1.X.I1.)

oTa0epog Kivdvvog Kivdvvog Kivovvog Ynoderypa
Tpaneleg
Bo B B. Bs
Agrotiki Bank - - - - -
Alpha Bank 0.0406 0,9568%*** -0,2691** 0,2024* GARCH
Aspis Bank -0.0813 1,064 1%** 0.0882 -0.1705 OLS
Attica bank -0.0764 1,1677%** -0.0520 -0.0547 T-GARCH
g Emporiki Bank -0.0052 0,9722%** -0.0292 -0.0959 GARCH
& National Bank 0.0485 0,9595%** -0.0430 0.0791 OLS
Eurobank -0.0054 0,7551%*+* -0.0494 0.0414 GARCH
Geniki Bank -0.0054 0,7551%*+* -0.0494 0,0414%* E-GARCH
Bank of Cyprus - - - - -
Piraeus Bank 0.0414 0,8690%*** -0.1024 0.0096 GARCH
Agrotiki Bank -0,0610* 0,3812%*+* 0.0618 -0,3410%** OLS
Alpha Bank -0,0769** 1,081 %** 0.0254 0.0231 GARCH
Aspis Bank -0.0037 0,6568*** -0.0149 -0.0961 OLS
Attica bank 0.0372 1,0519%** -0.1288 0,3086* GARCH
= Emporiki Bank -0.0166 1,1246%** 0.0872 -0.0753 GARCH
& National Bank -0.0104 1,0282%** 0,1082* -0.0348 GARCH
Eurobank -0.0311 0,8026%** -0.0849 -0.0748 GARCH
Geniki Bank -0.0268 1,0514%** 0.1444 -0,3340%** OLS
Bank of Cyprus -0.0468 0,7717%*** -0,1790* -0.1809 GARCH
Piracus Bank -0.0125 0,8673*** 0.0966 -0.0926 T-GARCH
Agrotiki Bank -0.0117 0,4878*** 0.0864 -0.0674 GARCH
Alpha Bank -0.0129 1,1855%** 0.0456 -0.1192 GARCH
Aspis Bank -0.0237 0,6670%** -0.0254 -0.1198 OLS
Attica bank -0.0184 0,5957*** 0.1249 0,2882%* GARCH
& Emporiki Bank -0.0536 1,1146%** 0.0797 -0.0727 GARCH
& National Bank -0.0243 1,3178%** 0.0765 0.1183 OLS
Eurobank 0.0059 0,8819%** 0,1434** -0.0097 GARCH
Geniki Bank -0,1011%**  0,9188%** -0.0822 0,3831%* GARCH
Bank of Cyprus -0.0283 0,634 1*** 0,2342%*%* 0.1547 GARCH
Piracus Bank -0.0203 1,0060%** 0.0075 0.1521 OLS
Agrotiki Bank -0.0025 0,3838%*** -0.0503 -0.0699 GARCH
Alpha Bank 0,0637** 1,3163%** -0.0358 0.1866 OLS
Aspis Bank -0.0337 1,0418%** 0.2041 -0.2033 OLS
Attica bank 0.0212 1,3929%** 0,3186** -0.3975 GARCH
2 Emporiki Bank -0.0130 1,6143%** -0.0802 -0.1857 GARCH
& National Bank -0.0214 1,4693%** -0.0899 0,2477** GARCH
Eurobank 0.0047 1,1462%** -0,1007* 0.0483 OLS
Geniki Bank 0.0088 0,951%%** 0.1552 0.0919 GARCH
Bank of Cyprus -0.0568 1,1113%%* 0.0440 -0.0321 OLS
Piraeus Bank -0,0582* 1,1661%** -0.0115 0,3027** GARCH
Agrotiki Bank -0,1524***  (,5108%** -0,1427%%* -0.0595 GARCH
Alpha Bank -0.0065 1,4182%%* 0.032 -0.0572 OLS
Aspis Bank -0,1205%**  (,8887*** 0,2094** 0,278%* OLS
Attica bank -0,094** 1,1418%** 0.0376 -0.0783 GARCH
2 Emporiki Bank -0.0397 1,1838%** 0.0706 0.034 GARCH
& National Bank 0.0206 1,4083%** 0,1047* 0,1551* OLS
Eurobank 0,0429* 1,2512%** 0.0662 0,1539* GARCH
Geniki Bank -0.0072 0,5561%** 0.0175 -0,2098** GARCH
Bank of Cyprus 0.0071 0,4917%%* 0.0298 -0.1277 GARCH
Piracus Bank 0.0079 1,1949%** 0,0799* 0.0069 GARCH

*EEFE Ko ¥ onpaivel oToTIOTIKH onpavtikomta o€ eninedo 1%, 5% kot 10%, avtictoyya. — onpaivet 0Tt dev
vrapyovv Swbécipa dedopéva. H popen tov vrodeiypatog emheydnke votepa amd o oepd SloyVOOTIKOV
EAEYY@V TIOV JEV TOPOVGLAGTIKAV Y10 OUKOVOUI YDPOV.
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IMivaxag 3.5: Extiunon tov Kivdhvou g ayopdc, TOV ETTOKIOKOD Kol TOV GUVAALXYLOTIKOD

pe v viobéton tov Aebvav [potdinwv Xpnuoatoowovopkng IAnpoedpnong (AIL.X.I1.)

ota0epig Kivéuvog  Kivduvog Kivduvog Ynroderypa
Tpémeles Ayopadc  Emrokiov Tovorlriaynoto
Bo Ba B. Bs
Agrotiki Bank -0,1579%** 1,1058%** 0.2537 -0.1516 T-GARCH
Alpha Bank -0.0341 1,3678%*** 0.0849 0,2844%* OLS
Aspis Bank -0,0828%** 0,8506*** 0.0946 -0,2708* GARCH
Attica bank -0.0205 1,2343%%* -0.2373* -0.2275 OLS
by Emporiki Bank 0.0139 1,2204%%* 0.0913 -0.1251 GARCH
& National Bank 0.0037 1,3505%** 0.1323 0,2466** OLS
Eurobank -0.0438 1,0957%%* 0.1413 0.1118 OLS
Geniki Bank -0.0365 1,0712%%* -0.0636 -0.1895 GARCH
Bank of Cyprus -0.0135 0,6024*%** -0.1545 -0.2234 GARCH
Piracus Bank -0,0397* 1,1896*** 0.1191 -0,0422* GARCH
Agrotiki Bank -0,0879%* 1,0544%** 0.0452 0.2096 OLS
Alpha Bank -0.0099 1,0687*%* -0,2188** 0.0064 OLS
Aspis Bank -0.0132 1,2765%** 0.1202 0.1021 OLS
Attica bank -0.0668 1,3887%%* -0.0791 0.312 GARCH
2 Emporiki Bank -0,0922%%#* 0,744 -0.1223 -0.0733 GARCH
& National Bank -0.0436 1,349%#* 0.0741 -0.1353 GARCH
Eurobank 0.0057 1,0561%*** 0.0328 0,2701%** GARCH
Geniki Bank -0.0695 1,0834%#* 0.0215 0,6784** GARCH
Bank of Cyprus 0.073 1,1896%** 0,481 1%*%* -0.268 OLS
Piracus Bank 0.0516 1,1049%%* 0.0763 -0.1486 OLS
Agrotiki Bank -0.0401 0,7879%** 0.0669 0,3666** OLS
Alpha Bank -0.0469 1,1361%%* -0.1107 -0.0498 OLS
Aspis Bank -0,0839%* 0,9301*** -0.294 0,6039** OLS
Attica bank -0,0894* 0,9077*** -0.062 0,4087* OLS
5 Emporiki Bank -0.0349 0,4537%%* -0.0033 0.0733 GARCH
& National Bank 0.0122 1,3867*** -0.0124 -0.0424 OLS
Eurobank -0.0134 1,1288%%** -0.0811 -0.1087 OLS
Geniki Bank -0,0997*** 0,8867*** 0.2367 0.2707 GARCH
Bank of Cyprus -0.0092 1,129%%* 0,3256* 0.3501 T-GARCH
Piracus Bank -0.0174 1,0525%%** 0,256* 0,4944*%* GARCH
Agrotiki Bank -0.0295 0,8178*** -0.0986 0.101 OLS
Alpha Bank 0.0083 1,141 1% 0,3911* -0.0207 GARCH
Aspis Bank -0,127%* 0,7265%** -0.0762 -0.0058 GARCH
Attica bank 0,1409* 0,8548*#* -0.1457 0.1427 GARCH
% Emporiki Bank -0,0848* 0,642 -0.2168 0.3105 GARCH
& National Bank 0.0428 1,596%*** 0.0337 -0.1364 GARCH
Eurobank -0.0116 1,1608*** -0.1321 -0.1488 GARCH
Geniki Bank -0.0411 1,0683%*** -0.2583 0,234* T-GARCH
Bank of Cyprus 0.0058 1,2908*** 0.2509 0.0947 GARCH
Piracus Bank -0.026 1,3225%%** 0.1414 -0,1892* GARCH
Agrotiki Bank -0.0138 1,1627%%* 0.0104 0.1804 GARCH
Alpha Bank 0.0389 1,4515%%* 0.2628 0.1932 OLS
Aspis Bank 0.0251 1,0191%** 0.2025 0.3509 GARCH
Attica bank 0.026 0,7474%%* 0,8161*** -0.0216 GARCH
2  Emporiki Bank -0.0337 0,3833%#* 0.1805 0,4298*** GARCH
& National Bank 0.0336 1,6962%** -0.0219 -0.0375 GARCH
Eurobank 0.0332 1,581 1%%* 0.1795 0.0286 OLS
Geniki Bank -0,2223%* 1,2519%** -0.1121 0.3736 GARCH
Bank of Cyprus -0.0339 1,3357%** -0.0012 0.0024 GARCH
Piracus Bank -0.024 1,4670%** -0.2251 0,3009** GARCH

FEEFE o * onpaivel otaTioTikn onpovtikomta o€ eninedo 1%, 5% ko 10%, avtictoya. H popen tov
VodElyaTOG EMAEXONKE VOTEPO OO LN GEWPE SIYVOCTIKOV EAEYXMV TTOV SEV TOPOVGIAGTIKOV Y10 OLKOVOLIO YDPOL.

3.8.2 Yrmoodeiyuoto, cooTHUOTIKOD K01 Ul- COGTHUOTIKOD KIVODVOD

2170 TPAOTO GTAO0 EKTIUNGCAUE TOVG GULVIEAEGTEG BT TOL AVTIUTPOCOTEDOLV TOV
KIVOLVO NG ayopag MOTE Vo, SIEPEVVIICOVLLE TN 0XECTN HETOED TOV GLGTNUATIKOD KIVODVOL Kot

TOV AOYIOTIKOV peyebdv pHécm g papuoyns g avaivong tov Panel dedopévov. Emmiéov
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€XEL VTOAOYIOTEL O UN-GLOTNHOTIKOG KIVOLVOG atd TNV TUTIKY| OTOKALGT] T®V KOTOAOIT®Y TOV
VTOSEIYUATOG TOV Kvduvov NG ayopds. To mAcovéktmuo twv Panel dedopévov sivar oti
Aapévouy VoY TOVG TNV ETEPOYEVELN LETAED TOV GTPOUATOV TOV OQEIAETAL OTIG EMOPAUGELG
un mopatnpioey petafAntov. AAhowote oty mepintwon g EALGdag o pkpdg apBudg
tpomeldV Kaf1oTd amoyopeLTIKN TN ¥PNON SLUCTPOUOTIKNG avdAvong. Eniong, amogacictnke
VO Un YPNOCLOTOMGOVE TOVS GUVTEAECTEG PNTO TOV EMTOKIOKOD KOl GUVOAANYLOTIKOV
KIVOUVOL €mEWN €lval OTATIGTIKG PN SNUAVTIKOL Yo TNV TAsoyneio tov tponeldv 610 vId
e&étaon ypovikd SlacTHa.

Ta amoteAéGHOTO TOV VTOSEIYUATOS TV 0TAOEPOV EMOPAGE®V TOPOVSIALOVTOL GTOV
[Tivaxa 3.6. 'Eva and to Pacikd gupnuota tg HEAETNG CLUVICTA TO YEYOVOG OTL LIAPYOVV
ONUAVTIKES SLUPOPES OTIS AOYIOTIKES LETAPANTEG TPV Ko LeTd TV vwoBéon tov ATLXIL..
O Mdyog mpémet va avaln0et oto 6t €dAoy™ aia mov sworyoyav to A IT.X.II. gvBdvetan yio
TN UEYOAVTEPN GLOYETION TOV AOYIGTIKOV UETOPANTOV Kol TV Tparelik®v Kvodvov. Ot
enevoLTEG TAEOV avtilapPdvovtot 6Tt ot Tpdmelec SaTpEYoVV HEYOADTEPOVG KIVODVOLS OTTMG
TPOKOTTEL KOl amd TO0 UEYEDOC TOV GUVIEAESTMOV TOV AOYIOTIKOV UETAPANTOV AOY® TNG
TEPLECGOTEPO dAPavnG TANPoedpNnong mov apéyovy to AILX.IL. og avtiBeon pe to ET AL
10 omoio mapovctdlel apketéc advvapies (Baralexis, 2004, Koumanakos et al., 2005, Iatridis
won Dalla, 2011).

Kobdg 1 €1€pooKedAOTIKOTNTO KOl 1) OVTOCLGYETION WTOPEl VO EMNPEAGOLV TO
AMOTEAECUATO OGS XPTOLLOTOMGALE TOV EAEYX0 TOL moAlomAaciact Langrange kot tov
Durbin Watson. ITpokeipévoo va emtAvfovv toydv TpoPANHaTe Yp1NCILOTOMONKAY EKTIUNTEG
avOextikol otn dtakdpoven Kot cuvdlokdpaven 6mwg opiCovv ot Wooldridge (2002, 2003),
Arellano (1987, 2003) ko1 Bertrand et al. (2004).

O éheyyoc-F deiyvel 6T1 10 povtého otabepav emdpdocwv veptepel 6e GOYKPLON LE
TO LOVTEAO TOV EAAYIOTOV TETPAYDOVOV € opadoromuéva dedopéva. EmmAéov and tov Eleyyo
tov Hausman cvumepaivovpe 0Tt 10 poviélo otabepmv emdploemv VIEPTEPEL EVOVTL TO
HOVTEAO TUYOIOV EMOPACEDV.

270 VIOSELYLO TOV GLGTNUOTIKOD OAAG KOl TOV LT GUGTNUATIKOD KIVOUVOL OAEG Ol
epunvevTIKEG HETAPANTEG €yovv T ovapevopeva mpdonue. H  dwagopomoinon  Ommg
QTOTVTIMVETAL OO TO AOYO TV £600WV EKTOC TOKMV TPOS T Kabapd £50d0 TOK®V aw&dvel Tov
Kivouvo TV tpanelmv. L mepinT®on mov Ta £5000 Ao TOKOVG KOl EKTOG TOK®V TOPOVGLAlovV
VYNAN GLOYETION, 1 SLLPOPOTOINGT TV dPAGTNPLOTATAOV TOV TPATELDV OVTL VO, LELDVEL TOV
kivduvo odnyet oy avénon tov (Stiroh, 2006). And Tov EAeYYO TNG GLOYETIONG TOV EGOOWMV

Ao TOKOVG Kol TOV 6000V EKTOG TOKMOV TOV EAANVIK®V Tpaneldv Pprkape OTL 1 Tiun g eival
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0,82. Avtd onuaiver 6Tt ot dVo aTEG KoTNyopies €060mV petafdAlovior Tpog v idwa
katehvvon kot dev TPOSPEPOLY OTIS TPATECEG OVCLAGTIKY dLOPOPOTOINGCT Kol 6TafepOTNTA
KEPOMV OTMG OTIC TEPINTOGELS ALV yopdv (Papadamou, 2008). H petafAnt mov ennpedlet
TEPIGCOTEPO TOV GLOGTNUOTIKO Kivouvo eivar To ddvelo TPog TO GLVOMKO EVEPYNTIKO.
Avagopwkd pe v enidpaon tov AILX.IL. ota ddvela mapatnpodue 6Tt 0 GLVIEAEGTNG TNG VIO
e&éraon petafAng elvol onUOvVTIKE PEYOADTEPOG UETA TNV VI0OETNGN TOVG YEYOVOS TOL
cuvemdyetor PEYOADTEPT UETAPANTOTNTO TOL KIVOUVOL 7OV EVEYOLV TO dAvVEWL AOY® NG
AmOTIUNONG TOVG GOUP®VA E TO HOVTEAO Tpaypatomombéviav {nuav (incurred loss model)
omm¢ mpoavaeépape. EmmAéov, n epunventikn tkavotnto TV