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Ynet0ovvn dnioon

H napovca dwtpipr) vroPaAieTol TPOC CUUTANPMOGCT TV OTUNTHCEDVY YL TNV
amovoun tov Awaktopikov Tithov tov [lavemotnuiov Oeoocariag. Befardveo 6TL
glpot M ovyypoeéac TG mapoHeos SWAKTOPIKNG TP Kot OTL TPOETOYAGTNKE
and gpéva. Befardvao, erionc, 611 omotehel wpoidv TpwtdTLANG EpYociag, 6Tl dev £xm
npoPel oe wopie avirypoen g dmoyng GAAov gpeuvnin, 0TI £x® Yvdon TOV
EMATOCEDY NG AOYOKAOTNG Kol OTL YPTGILOTOLDVIAG KATAAANAEG TOPATOUTEC
avapépm T TNYES and T onoieg aviAnOnkav dedopéva, ol omoieg meptyphpovon
TApog oty evotnta tav Piloypaokdv avapopdv. Télog, Pefardveo 6Tt dev

véPodo T Swtpi1| Tpog kpion oe dAlo AEI tng EALGSag 1 Tov e€wtepuco®.

H dnrovoa
Keyayd [ToAvEévn
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Evyapiotieg

H exndévnon g mopovoag ddaxtopikng dwtpiPrig amotélece agevog o
000oKkoAN, OAAG a@eTépov Mo gmowkodopnTiky eumeipic.  OloxAnpdvoviog 1
cuyypagn tng SwtpPrg cuveENTOTOLD OTL 0 TPOCOMIKAG QVTOC ayhdvag o Oo
umopovoe vo. oAoKANPwOel ywpig TN ocvvopoun kKol VIOOTNPEN CLYKEKPIUEVOV
avOphOTOV, Y10 TOVG 0T0i0VE ANGHAVOLIL EMKPIVT] EVYVOULOGTHVY.

Idwitepa, Ba MBeha vo evyapioticn ek Pobéov Tov emPAémovia g
dwtpne, k. Metaéd @eddwpo, Emikovpo Kabnynti tov TuApatog Owovopkdv
Emomnpdv 1ov Havemotnpiov Oeoocariog. O supeieg yvdoeig tov, N kabodiynon
Ko 01 GVUPOVAEC IOV oL Tapeiye cuvEPaiay kaBoploTiKd MOTE VO OAOKANPOOW TN
ovyypoaen tng dwppric. Emiong, 0o ffeda va tov svyapiotion yuwr 1o xpdvo Tov
d01éBece, v vopovi] wov VEEdEEE, TV guMOoTOCUVN IOV pov €deike kou Yo TN
CLUTOPAOTACT] IOV POV TTaPEiYE MOTE Vo PNV eykataAeiyw v tpoonddela mapd Tig
coPopéc OWOYEVEWKEG KOl TTPOCOTIKEG OVOKOAEG TOL OVIIUETOMON KOTA TNV
exndvnon g dwtpiPc.

Emnp6obeta, 0o f10eha va suyapiotico Bepud v K. Avayvdotov Ayysiik,
Eriovpo Kadnyfrpuoe tov Tpnpatog Owovouwkedv Emotnuav tov Iavemotnuiov
Oeoccoling, kKabdg 01 cuuPovAéc Tng Kot Ta oxOA TG e Pondncay onpavTikd otnv
telikt] Sopdpemon g dutpPrs. Oa fBsha exiong va gvyoaprotiom Tov k. K6AAw
Xpnoto, Kabnynt tov Tufpatog Owovopkdv Emomnuov tov Ilavemortnuiov
Oeoccoliag, ywr T ovvepyacio Kol Tov evowépov Tov KaBOAN T Sdpkewn 1oV
omovddv pov oto TpApa.

Evyoprotd, emiong, o Aowwd péAn e entaperovg eEETAOTIKNG EXTPOTNG YO
10 evduwpépov T0Vg va aéloroynocovv v épevvd pov. Idwitepa, 0o M0eha va
evyapotion v k. Kottapion Kovotavriva (Avamd. Kadnyftpa) yo thv ToAdTIun
BonBewn ko v kabodynon kot wov k. TCepepé Nikorao (Avamh. Kabnynt) v Tic
ovpPovréc toug kor tn ovvepyacio. Emiong, 0o f0eha va evyapiotiom Tov K.
Kvpxiafp Anpntpo (Kabnyntn) ko v k. Ntokév Mapl — Noéd (Kadnynipwr) Yo Tig
TPOTACELS Kot TG CVUPOVAEC TOV POV £0WCOV MOTE VO GUVEXIGH TO EPELVTIKO MOV
épyo. Evyopiotiec Oa 10cho va omoddow ota Aowd péAn tov Tunpatog v Tig
YVAOE TOV POV PETESDGOV KOTA T1] SIAPKELN TV TPOTTUYOKAV KOl LETUTTUYLOKDV
oToVd®OV LoV, 01 0T0ieg PeTERaiay TOV TPOTTO GKEYNG LLOV.

Téhog, gvuyopotd OAovg Tovg GiAOVG LoV 7OV Ta TEAELTAiN YPOVIR LoV

ovunopactddnkav 610 60okoAo avtd €pyo. Meto&d avtdv, Bo ffeha Wwitepa vo.

6

Institutional Repository - Library & Information Centre - University of Thessaly
20/04/2024 08:20:06 EEST - 3.144.116.8



EVYOPIOTAOW TOVE VAGAOWOVE H10GKTOPES Ko VIOYNPLOVg d10dkTopES Tov TUNaTOC
Yo v oAAnAotmootipiEn kol T ovvepyaoio pog. Puowd, 10 yeyovog OTL
TPOEPYOUAL AT OIKOYEVELN EKTOLOEVTIKAV ERXNPENCE KABOPLOTIKG TIG EXOYYEAUATIKES
eMAOYEC LOV. ZUVETAC, 0QElA® gVYVOUOOUVN TPOG Ta LEAN TNG OKOYEVELAG MOV Kot
wwitepa ™ puntépa pov, wov eivol Tavta dimha Hov og 6,71 KAV®, TPOCOEPOVTIS

OUEPLOTN CUUTOPAGTACT], TAPATPUVOT) KOl EVBGppUVeN.
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INEPIAHYH

210 01E0vEG okovopIKSd GUoTNUE £XOVV GUVIEAEGTEL paydaiec OAAQYEC TIg
tehevtaieg dekoetiec oQelOueveg Kuplmg otV AnEAEVBEPMON TV ayopdv, GTNV
avartuén 1ov S1ebvoidg eumopiov koL G TOMTIKA, KOWWOVIKA Kol OLKOVOUIKG
veyovota. Ta yeyovéta avtd kobiotodv Tn cvyypovn owovopio éva GOUTAEYULN amd
OLKOVOMIEC OV AAANAETIOPOVY LETOED TOVG, AVAMTOCCOVIOS EUMOPIKES GYEGELS KOl
peta@époviag poéc kepaiainv. Qot16co, N peToPopd TV Kepoloinv UPETOED TGOV
ouvaAlacoOpevov otkovopkdv kabopileton amd mowilovg mapdyovieg, ol omoiot
petofarrovion ko eEgAiocovtol pe tnv mapodo tov ypdévov. H mapodoa didaktopiki
SwrpPn emkevipdveton otn depedvinon Tov el0podv Apecwv Eévav Enevovoswmv
(AEE) ot ovamtvooOpeves yOpes He pETPIL  £OC VYNAR  TPOUOKPATIKY
dpaoctnplotnta, PEAETOVING TOVG TPOGOIOPIOTIKOVS TOPEYOVIEG TOV YOPAV VIOV
katd v mepiodo 1970 —2016.

Yvykexkpyuéva, apykd zmpaypotomoleiton PipAloypaeiki] avackomnon TV
EUTEPIKOV UEAETAOV OV EMKEVIPOONKAV GTOVS TPOGOIOPIOTIKOVS TOPAYOVIES TAOV
AEE og oavamtuooldpeveg yopec. Ztn ovvéyewn, 1 Pifloypoagikr avaokérnon
neplopileton oe gumepkéc peréteg mov e€éracav TG elopoég AEE oe ydpeg pe
TPOUOKPATIKY dpaocTnpoTnTa MGote vo KadoploToty Ol TPOCIIOPIOTIKOL TOPAYOVTES
TOV €16POMV OTIG CUYKEKPYEVES YDPES, KOOMG Kol Ol TAPAYOVIEG OV OV £YOVV
eketaotel epmelpucd enaprdg Emg oNpeEpa.

O Tpocdoprotikoi mapdyovie 1av elopodv AEE e yhpeg Ue TpOHOKPUTIK
dpaoctnpidtnta HovTeEAOTOOUVIAL (BOTE vo KOTOANEEL 1 HEAETN OT0 EUTEPKO
VIOSEYHO TTOV Efval KOTOAANAGTEPO Y10 va. epuUNveDSEL TI e10poég AEE oe yOpeg pe
pETp @G VYNAN TpopokpaTiKn dpactnproTnte. To epmelpkd pépog g Sotpinig
TPOYLOTOTTOLEITOL TOGO Yot TO GHVOAD TV YOPGAV ToV delypotog 660 Kot Yo V0 —
OUAdEC YOPOV HE KPITNPLO TNV TPOHOKPATIKY TOVG dpacTnplotnra, emidKovIas Ty
TARPN KATAVONOT TG EXIOPAOTG TOV TPOCOOPICTIKAOV TAPAYOVIMV.

Ta evpfuato Tng MeAEING KOTAOEWKVOOUV TG ouveXels petafoArég Tov
EPELVNTIKOV EVOWPEPOVTOC OGOV APOPE GTOVG TPOGOOPIOTIKOVS TOPAYOVIES TMV
gswopodv AEE dwypovikd. ITAéov, ov amopdoelg Yo tnv TomoBétnon twv AEE
emnpealovial 1060 amd ToPadocKOVE TTapdyovies, OTTG 0 MEyeboc Tng ayopdc,
000 Kot 07O OvaSVOUEVOVC TTapayovies, OTTwg 0 Padudc maykooponoinonc. Emiong,
VRAPYOVV OLPOPOTOOE, GTOVG TPOGOHOPIGTIKOVG TTAPAYOVTEG TV E10podv AEE
Y. YOPES UE OWPOPETIKO EMMESO TPOHOKPATIKNG Opacinpidtnras. Emopévag, n
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YAPOEN TOATIKOV TOV AVATTUCCOUEVAOV YOPOV TPEnel v kabopiletonr pe kprmplo
TNV €vBappuVoN KOl TNV TPOGEAKVOT TTEPLocOTEP@V AEE Kol TNV EVOLVAU®OGN TG

E0MTEPIKNG 0YOPAC, ToV OeckoD Kol Vopkov TAoisiov kabe okovouiag.

JEL codes: F21, F51, C33, R10
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SUMMARY

The global economic system is characterized by rapid transforms over the past
decades mainly due to the market liberalization, the development of the international
trade and to several political, social and financial events. These events influence the
international trade system, rendering it a complex of economies that interact with each
other, develop trade relations and transfer capital flows. Nevertheless, capital flows
among the trading economies are determined by a variety of factors, which evolve and
change over time. The present dissertation focuses on the investigation of Foreign
Direct Investment (FDI) inflows in countries affected by terrorism, examining the
determinant factors of these economies during the period 1970 —2016.

In particular, firstly, an extended literature review on empirical studies that
focused on the FDI determinants in the developing countries is conducted. Secondly,
the literature reviews is limited solely to empirical studies that examined FDI in
developing countries affected by terrorism in order to define the FDI determinants in
these economies, as well as the factors that have not been adequately empirically
investigated so far.

Thirdly, the determinants of FDI inflows in countries affected by terrorism
have been formulated in order to reach to an empirical model that is the most suitable
in interpreting FDI inflows in countries with high to middle terrorism during 1970 —
2016. The empirical part of the dissertation is performed for both the full countries
sample and the sub — samples of economies, under the criterion of the terrorist activity
that they present, aiming at understanding fully the role of the studied determinants.

The findings of the study demonstrate constant changes of the researchers’
interest on the FDI determinants over time. Nowadays, multinational companies
investment decisions are affected by both traditional FDI factors, such as market size,
and transitional factors, such as the degree of globalization. Furthermore, variations
are observed regarding FDI determinants among countries with different levels of
terrorist activity. Therefore, the policy of the recipient countries should be based on
encouraging and attracting more FDI and strengthening the internal market, the legal

and institutional framework of each economy.
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Apktikolrebo Eévarv opav

2SLS
3SLS
ASEAN
BRIC
BRICS
CEPAL
CEPII
ECLA
EDA
EDZT
EFTA
ESDS
EU
FDI
FE
FMOLS
FTAs
GCC
GLS
GMM
GTD
IBRD
ICRG
IEDB
JISN
ILO
IMF
IPR
LIML
M&A
MENA
MNEs
NBER

Two stages Least Square Regression

Three stages Least Square Regression

Association of Southeast Asian Nations

Bpalihia, Pooia, Ivéia, Kiva

Bpalihia, Pooia, Ivéia, Kivae, NoTog Agpikn
Comision Economica Para America Latina y el Caribe
Centre d'Etudes Prospectives et d'Informations Internationales
Economic Commission for Latin America and the Caribbean
European Defense Agency

Economic and Development Zone

European Free Trade Association

Economic and Social Data Service

European Union

Foreign Direct Investments

Fixed Effects

Fully modified ordinary least squares

Free Trade Agreements

Gulf Cooperation Council

Generalized Least Squares

Generalized Method of Moments

Global Terrorism Database

International Bank of Reconstruction and development
International Country Risk Guide

International Economic Databank

International Financial Statistics

International Labour Organization

International Monetary Fund

Intellectual Property Rights

Limited Information Maximum Likelihood

Mergers and Acquisitions

Middle East and North Africa

Multinational Enterprises

National Bureau of Economic Research
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OECD
OLI
OLS
OPEC
PCA
PSTR
PTR
RE
SSA
SWIID
UK

UN
UNCTAD
UNDP
UNECA
UNIDO
VAR
VECM
WDI
WDT
WGl
WIIW
WITS
WTO

Organization for Economic Cooperation and Development
Ownership, Location, Internalization

Ordinary Least Squares

Organization of the Petroleum Exporting Countries
Principal Component Analysis

Panel SmoothTransition Regression

Panel Threshold Regression

Random Effects

Yrocoyapieg xOPES

Standardized World Income Inequality Database
United Kingdom

United Nations

United Nations Conference on Trade and Development
United Nations Development Programme

United Nations Economic Commission for Africa
United Nations Industrial Development Organization
Vector Autoregression

Vector Error Correction Model

World Development Indicators

World Trade Database

World Governance Indicators

World Income Inequality Database

World Integrated Trade Solution

World Trade Organisation
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KE®AAAIO 1° ANTIKEIMENO THX AIATPIBHX

1.1. To gpevvnTiké npépinpa

O1 AEE ko o1 ka8op16Tikol Tapdyovieg ovTdv €XOVV OMOTEAEGEL UVTIKEINEVO
OpNTIKNG KoL EUTEIPIKNG HEAETNG. 20T0C0, AOY® TV CAAXYDV OV GUVIEAODVTOL
OT0 TOYKOOUW OWKOVOUIKO GLOTNHUATO  Kpivetonl omapaitntog o  dupkng
EMOVOTPOTIOPIoUOC TV KaboproTikdv mapaydviov tav AEE. EWdwdtepa, kamotot
mopdyovieg Bewpoiviol «mapadociokod» otn perétn tov AEE, énwoc 10 péyebog tng
ayophs, m omelevbépwon Tov epmopiov, N AWOCTACT, 1 HOKPOOIKOVOUIKT
otafepotnra k.G. (Noorbakhsh et al, 2011; Shah & Faiz, 2015), kafdg Aappdvovral
voyn amd v TANBhpo TOv ToAvebvikdv emyeipfioswv (IIE) mov enevédouv ta
KEPAAULA TOVG 0TO EEMTEPIKOD.

Emznp6oBeta, n xatdpynon tov epnopikdv Sacpdv kot ot petafaAldpeveg
TOMTIKEG KOl KOWWMVIKEC OUVONKEG £€YOUV KATAOTACEL TOVG TAPASOCLUKOVS
nmopdyoviec €£loov  onpavTikoug He OgvTepedovieg TOPAYOVTEG, ONANST e
YOPOKINPIOTIKG TOV YOPpOV To 0moin 610 TaPeABOV dev amoTeEAOVCAV TPAOTUPYLKO
Kprmplo 1oV emevdvTik@v omoedoerv tov IIE. Ta 1eievtaio yxpévia o IIE
Aoppavouv VoYM YOPOKINPOTIKA 7oV oxetilovion pe 10 Osopkd mhaico pag
owovopiog, OT®MG TNV TOATIKA TNG OTafepdTNTO, TNV OTOTEAECUOTIKOTNTO TG
KoPepynuikic moMTikfg, Tnv exdniwon Plowwv emnecodiov 1 TPOHOKPUTIKOV
embéoemv k.G. EWwdtepa, Wwitepa petd ) dexaerio tov 1990, kamoieg orkovopie,
6mog o1 ydpeg ™G Aativikig Apepuciig, dnpodpynoav KOTOAANAEG EXEVOVTIKEG
ouvOfkeg Kol Katdeepav vo otpéyovv 10 evdapépov tav IIE mpog Gileg ybdpeg
vrodoyne, 6mmg o Me&wd (Vidal & Correa, 2007), otpépoviag aviioToryo Kol To
EVOLLPEPOV TAOV EPELVNTOV TTPOG GAAES YDPES VTLOSOYNG.

H mapodoo dwtpif) emkevipd@bnike omnv tpopokpatic ¢ xaboplotikd
mopdyovta tov AEE vy tovg &g Adyovg: Apyka, m adénon g €viacng kot g
CLUYVOTNTOS TAOV TPOUOKPATIKGOV EMOECEOV TOYKOOUIMG TOC0 OE OVOTTUYUEVES OGO
KOl OF OVOTTUGOOUEVEG YDPEG TPOKOAEl moykoouw avnouvyio. H tpopoxpatio
EMPEPEL OAEOPLEC CUVETEIEG GTIV KOIVMVIKOOTKOVOMIKT] KOl TTOALTIKT] KOTAGTOON MG
yopas. H exdfiiwon 1popokpotikdv embéocwv ernpedler, petald GAAwv, Tnv

OKOVOMIKT] KaThotoon Mg xopas, Tig ewpoés AEE, tnv kepolowyopd kot tnv
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TOPOYDYIKOTNTO, EVO EVIEIVEL TNV OIKOVOMIKT AfEPatOTNTA TNG CVYKEKPLUEVTIS XDPOS
(Kollias et al, 2011).

Katd devtepov, aveEdptnto ond 1o emimedo avamtuéng pwg otkovopiog, M
Tpopokpatio €yel duecec ovvémelec ki eivor mOavd vo odnynoel otnv avamtvén
@OPov ka1 avooediewc, aviavoviac tn Ovnowwdtnia, mpokaAdvtag cGoPapovc
TPOVUATIONOVC, KATOOTPEQOVTOG vUModouéc K.G. (Shah & Faiz, 2015). Qg
OKOVOHOAOYOG EMKEVIPOONKA OTI EUUECES GUVEMEIEG TNG TPOUOKPATIOC Kol
GUYKEKPUEVA OTIS OIKOVOMIKEC EMTTMGELS TNG TPOROKPOTIOS GE pio YOpo. XTIC
EUPECEG OLVERELEG TNG TpOopOKpatiog coprepthappdvovior n avEnon 1oV aApuvTKGV
domovay, 1OV Samavdv yw TPOMYHEVO CUCTAUOTO OOQPAAswg, M Meioon g
GUVOAIKNG TOPayOYIKOTNTAG, T AVOKOTAVOUT TV TOPOV, 1 HEIOOTN TOV EUTOPIKOV
podv, N peioon tov AEE k.4. (Kinyanjui, 2014).

Katd tpitov, o1 Drakos kot Kallandranis (2015) vroomipiav 611, 1dwitepa
petd v tpopokpatikn enibeon tng 11™ Zemteufpiov, n popokpatio amotelel va
QAEyov {ftnua g owovopikig emotiune. H droyn avtf éxel emiong dwtunwOel
am6 tovg Fatima et al (2014) xau Tovug Altay kou Celebioglu (2015), oOpewva pe tovg
omoiovg ta yeyovota g 11 Zemteufpiov €otpeyav 10 EVOIPEPOV TV EPELVIITOV
npog Tnv Tpopokpatia. Té€raptov, ov Blomberg et al (2011) mapoatnpodv 6t n
Tpopokpatic amoteAel éva TayKOOUWO QovOopevo, Yo To omoio de dSeaivoviol
onuadw peioong.

2opnepocpatikd, mapatnpeitor 60ti M Tpopoxpatio pmopel Eppeca vo
EMNPEACEL OPVNTIKA TNV OIKOVOUIKT] Katdotaon pog yodpag (Estrada et al, 2015). Xe
KGmoleg Yhpeg T0 EUUECO KOGTOG TMV TPOUOKPOTIKAV EMBEGEDY Elvor VYNAOTEPO IO
T0 GUECO KOOTOG OVTOV KaOMG damavator avénuévog apldpds mwOpov Yoo TNV
QTOKOTACTOOT] TOV KATAGTPOO®V, VO TAATIETOL 1 GLUVOAIKY dpacTnELOTNTO. TNG
yopog (Abadie & Gardeazabal, 2003). Idwitepa o1 avamTLooOpEVEG YDPES, M
KuPépvnon Oa mpémel va TPoymPNOEL GE PETAPPLOUIcELS KAl VO EQaPUOGEL TOATUCES
OAVTLETATIONG TNG TPOMOKPUTING, (DOTE VO, STNPTMCGEL TNV OIKOVOMIKT dpaoTnploTnTd
NG Kat va emroyel owovopikn pey€bovon (Estrada et al, 2015).

H owovoukn} peyéBuvon otnv mepint®don TOV AVATTUCCOUEVOV YOPAV UE
Tpopokpatikny dpaoctnpuotnta pmopel va emtevyfel pécow e mpooéikvong AEE
(Shahrestani & Anaraki, 2008; Powers & Choi, 2012; Shahzad et al, 2016 .d.).
ZUVENDC, Ol OVOTLTUGGOUEVEG YDPEC UE TPOUOKPOTIKT OpacTNPLOTNTO TPEMEL VO

eEetdoovy TOUG TPOGOWPIGTIKOVG Tapdyoviec Twv AEE koi otn ouvéxew vo.
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epoppolovv moMTikég Ko petappuiuioss péocw 1ov omoiov B tpocelkbcovy AEE.
Enopévac, 10 gpguvntikd mpdPAnua tng mapodcag dwtpifng eivar n digpevvnon 1ov
TPOCGOOPIOTIKOY ToPUyOovVIov mov oyetiloviar pe tnv zmpooéikvon AEE oe
OVOTTUOOOUEVEG YDPES, Ol omoiec epeovilovy TPOHOKPATIKY OpaCTNPLOTNTO
Lo poVIKd.

H pelétn emkevipdverolr OTIS OVATTUGGOUEVEG YDPEG OPOPETIKMOV
YEQYPOAPIKAV TEPLPEPELDV, Ol 0MOoieg TOPOLGIAlOVY TPOUOKPATIKT|] dPAGTNPLOTITA
koatd v mepiodo 1970 — 2016. Méow g £pevvag mpoodiopilovtol o1 TaPAyoVTES
nov oyetilovra pe v ewopon] AEE otig xdpeg pe tpopoxpanikn dpaoctnpotnra. H
KOTOVONOT TOV OTHOVTIKAOV Tapayoviov givol onpoviikf otn xapaén moltikdv ot
omoieg Ba perdoovv 10 ERPECO KOGTOG TNG TPONOKPATIOG OTIC AVATTUCCOLEVES Y DPEG,

dwogaiifovtog v epmopikh Tng dpacTnPLOTNTO. PECK TNG TPpocédkvong AEE.
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1.2. Tkondg Kol EPEVVIITIKA EPOTIRATA

Yxomdc g mopovoag SwrpPng eivar m Oiepedvnon 1oV KaBOPLOTIKOV
napoyovieov tov swopodv AEE oe 18 avamtvoodueveg ydpeg mov mapovcidfovv
pecaio £0¢ VYNAd TOCOGTA TPOHOKPOTIKOV emBécenv katd tnv mepiodo 1970 —
2016, YpNOWOTOLHVIOG OVAAVOT] SLUCTPOUATIKAOV GTOWEIOV YPOVOLOYIKDV GEPDOV.
Ewwotepa, n €pevva emkevipdvetanr PAOYpo@ikd Kol EUREPIKE 0T dlepevvnon
NG TPOpoKpaTiog Mg koboploTikoy mapdyovia 1V eilopodv AEE otig egtaldpeveg
xopes, Aappavovroag veoyn ki GAleg peTafAntég EAEYXOVL TOV pmopodv SuvrTikd va
ennpeacovv T§ £16posc AEE omig xhpeg avTéc.

Emnpdolera, o1 gpevvnikéc vmobéoeig e mapodoas £pguvag 660V apopd

ot eEetaldpueveg xdpeg Yo v epiodo 1970 — 2016 eivor o e€ng:

Baouc] epsovntucn] vr60eon:

Hi: H tpouoxpatia anorelel anorpenntikd mapdyovra twy gopowy AZEE
OTIC AVATITOGGOUEVES OIKOVOUIES.

H exdfimon Tpopokpatik@v embécswv otTig ydpeg vmodoyng ivar mbavd va
ennpedoel v opaAn Aertovpyio TOV BuyaTpIKOV ETYEPNOEDV TTOV €OPEVOVY OTN
xOpo VTOdoYNG M va TPokaAESEL BavaTovg ©| TPAVUOTICHOVS TV EpYOLOUEVEOV OV
amacoyolovvton otig emyepnoelg avtés. Orv Tpopokpotikég embéoelg emnpealovv
APYNTIKA TG EMEVOVTIKEG OMOPACES TV TOAVEBVIKOV emyepnoemy, ol omoieg
Ocwpolv 6TL Ol YDPEG HE OVENUEVN TPOUOKPUTIKA dpaocTnPdTNIo TOPOoVClalovv
momtikyy aotdBewn (Busse & Hefeker, 2007). Emopévmg, avopéveror va vmdpyet

apynTIK cLoYETIon PETAED ToV E16podv AEE Kot TV TPOROKPATIKAOV ETOECEWY.

Agvtepedovoeg/adikég epeoviTikég vrobisag:

H>: 271ic avantveeoueves yMdpes HE TPOUOKPOTIKI) OpacTNpioTHTA TO
uéyelog ka1 n dSvvauikoTyTa TG EYYAPLAS aYopds givar kabopronikoi wapdyovres
npocéixvons Ty geporyv AZE.

O ydpeg pe peyordtepo puéyebog kon SuvopkoTnta ayopds eivon TEPLocOTEPO
mOavO vo TPooeAkOGoVY EEVOLG EREVOVTEC, OL OTTOI0L TPOTYLOVV TIS CLYKEKPUEVES
OKOVOpiES (oTE VO TapaEouy amtd ayofd kan va emtdyovv okovopuieg KApaKog Kot
pacpotog (Caves, 1971; Chakrabarti, 2001). Agopovv ot0 erimedo avamTuéng kot
TAOVTOV TNG YDPUS VROSOYNS Kot TPOKEITOL Y10 LETOPANTEG TOV YPNOUOTOOVVTOL

TOPoSOcIKE OTNV EUREPIKN depedvnon Tov ewwpodv AEE. To AEII ko 10 K.k
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AEIIl ypnowomowidviar ¢ vrokatdototes HetafAntéc 1ov peyéBoug kar 1Tng
ovvapkdTTag g eyxodpwg owovouiag aviiotoya. Emopéveg, avapéveror vo
vdpyer Oetukn ovoyétion avapecso oto AEIL ko otig e1opoég AEE, kabbg ka1 010

k.k. AEII ko1 ot eiopoéc AEE.

Hs: H oaneievOépmon 1ov gumopiov 6TIC AVARTOGOOUEVES YOPES MHE
TPOUOKPOATIKY OpacTnpioTyTa cvufdliel oty apocéikvon AZE.

H anehevBépmon 1ov eumopiov eivor mBavd va evBoppivel tovg EEvoug
enevdutég f va amotedéoel kivtpo mpooéhkvong 1av IIE os pa avamtooodpevn
xOpo ko avapévetal va £xel Otk exidpaon otig ewopoég AEE. Mo xdpa pue vynio
Padud epmopikiic ameAevbépwong kabiotd TV eyydp owovopio TEPIGGOTEPO
elkvotikn oe Eévoug enevdutég ko oe IIE (Jadhav, 2012). Xvvendc, avapéveton va,
vrapyel Betikny ovoyétion petaéy 1ov swopodv AEE kou g ansievbiépmong tov

gumopiov.

Hiy: Merald rov copodv AEE 06TIC avantoOGOUEVvES YOPES HE
TPOUOKPATIKI] OPOCTHPIOTNTA KAl THS OTOAOEPOTHTAS TWYV GCUVOILAYUATIKGDY
1soTyIY vIdpyel Ostiky cvcyinion.

Or cuvadlaypotikég 1ooTiieg eival mBavo vo exnpedocovv TS €16poéc AEE
ka0d¢ kabopilovv ™ pakpootkovoptkn otafepdtnTa TG Ydpag vIodoyns (Xaypanya
et al, 2015; Najaf & Ashraf, 2016). O vynAég cuvolAayLOTIKEG 1GOTINIES OVAUEVETAL
Vo 0oTEAEGOVV KiviTpo Y Tovg EEVOUG ENEVOLTEG DOTE VO EMTHYOVV TEPLOCOTEPO
KkepdoQOpeg emevdvoels, vd v mpoiimdeon, wotdco, Tl Oo emtevydel N TOANON
TOV ayoddVv Kol TOV VENPECUDV OV THPEYOVIOL 0T XOPpa VIodoyrs. Avtifeta, Gv M
TopaAymyn 1oV ayoddv kot Tov VInpecidv apocavotoAileTtar Tpog otkovopieg eKTOC
g xdpag vrodoyng péocw eEaywybv (Iamadnunipiov & IHamacvpromovrog, 2012),
TOTE 01 VYNAEG CUVOAAXYHOTIKES 1O0TIUIES OVAUEVETAL VO ATTOTEAEGOVV QIIOTPERTIKO

nmopdyovia tov AEE.

Hs: H #molmikij, owovouiky Kai Kowoviklj anelgvlépoon Ty
OVATITUOGOOUEVOIY  XOPDV  UE  TPOUOKPATIKY  OPACTHPIOTHTA  OTOTELOVY
K0 00p1oTIKOUG TAPAYOVTES IPOCEAKVONG TOWY E10PONV AZE.,

H moltikr}, 0wKovopIkf Kol KOWwmviKT oeAEDOEPMOT TOV YOPOV VIOS0YNS

givan mBavo va exnpedoet 1¢ enevdvtikéc amopdoeig tov IIE. ['o tnv a&oAdynon
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NG KOW®MVIKNG, TOALTIKNG KOl OWKOVOMIKNG aneAenBépmong Exovv ypnoipomondei ot
avtioToyol dcikTeg ToyKoGI0TOINoTG (¢ VIoKaTdoTaTEG petapAntéc (Dreher, 2006).
Ewwotepa, o1 owkovopieg pe Peiltiopévo kol o1ofepd 0KOVOUIKO, TOAITIKO Kol
KOWOViKO TepIdAlov avapévetor va. mpoceAkboovy mepiocdtepe; AEE, kabmg
dwopaiifovy 6T péco 1oV ewopodv AEE Oa emtevyBel owovopkn peyébuvon kot
B0, vTdpyerl OeTikd amOTEAEGO. d1AYVOTG PO TIC eYYDPLEG emyelpnoelg (Borensztein
et al, 1998). Tvvendc, avopévetan va, DIEAPYEL BTk GLoYETIoN UeTald TV E16PODY

AEE xo1 Tng KOW®VIKNIG, 01KOVOMIKTG KOt TOAMTIKTG ameAeOEpmOnNG.

Hes: H yewppapuaj Oéon s yopos vmodoyHs kar 1 exofiwon kKpicemv
givan waQoprotikoi mapdyovres TV &16porv AZE 6TIC avanTuGeOUEVES 01KOVOUIES
HE TpouoKpaTiKy dpacTypioTyTa.

H exdnloon ypnpotomototik®v kpioewv, 6mong 1 kpion 1ov 2007 — 2008
eivan mbavoé va emmpedoovy TN peToPopd kePaAaiov ko T ewpoé; AEE otig
avamtuoolpeves yopec. EWdwodtepa, or ewopoés AZE eivan mbavd vo eanpeactotv
apvnTIKa amd Topayovies, 6mwg N ekdNAmon kpicewv, evd ol Ydpec wov AapPavouv
pewopéveg ewopoés AEE petd v ekdfhoon 1ev Kpicewv avrtipetonilovv
peyolvtepeg SLVOKOAIEG dooV aPopd otnyv avakauyn tovs. Qotdco, N otdon kabe
YOPOG VTOSOYNG OMEVOVTL OTIS EMATOOES MIOG YXPHOTOTOTOTIKNG Kpiong eivon
SwpopeTikn] ko e€aptdton amd TN HOAKPOOWKOVOUIK oTafepdTNTO NG EYXDPLOG
oucovopiog xal omd Tt yeoypagikn s 0éon (Jeveak et al, 2010; Fratzscher, 2012).
I'a to Adyo avtd otnv mapovoa Epsvva Aappdaverar vaoyn 1 yewypo@ikn 0om tav
eetaldpevav yopdv, eEetdaloviag T YE@YPOPIKT TEPLPEPEID GTIV OTOI0 AVITKOUV.
Emiong, eEetaleton 1 emidpaon g ypnparomototikig kpiong tov 2007 — 2008 otig

e1opoéc AEE tav e€gtaldpevav yopav.
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1.3. H evvsic@opa tng dwatpifiig

O e1opoéc AEE €xouv amoTeAEGEL AVTIKEIPNEVO PEAETNG, TOGO MG TPOG TOVG
Ka00p1oTIKOUG TOPAYOVIEC QLTOV, 000 KOl MG TPOG TS ENMMTMOOES TOVG OTIC
OKOVOMIKEG, TOMTIKEC KOl KOWMVIKEG OUVONKEG TV Yopdv vrodoyne. 2etdco,
olopovikd, To evoliQépov TV epeuvNT®@V oL peietovv 15 AZEE mpooavatoAiletan
o1 Oepedivnon véwv petafAntdv, Aappdvoviag vaoyn TG cuveyeic OKOVOUIKEC,
KOWOVIKEG Kol TOMTIKEC peTaPorég oe maykdouo eminedo (Kechagia & Metaxas,
2018).

Méow ng mopovoag £pevvag evromiletar éva Piproypapikd «Kevo» Tav
eunelpikdv peretd@v mov eEetalovv TG eopoés AEE o avomTuGoOUEVES YDPES KoL
CUYKEKPYEVO OE XDPeEC VIOdoYAS He pecaio. £0G VYNAG TOCOGTE TPOHOKPATIKMDV
embéocmv. AvaAvTIKOTEPA, T OUVEWCQOPG NG mapovoag dwtpPrig otn debvi
Bproypagio ykerton oto eénc:

e Xmv zopovoa €peguva 1M Tpopokpotion efgtdotnke ¢ koBOPLOTIKOC
mopdyovioc tov ewopodv AEE, 001660 10 EUREPIKO VIOdEIYpO dev epLopioTnKeE
OTNV TPOHOKPOTIO MG TN povadikn avetaptnn petafinti. Eropévac, oe avtibeon pe
nig peréteg tov Enders war Sandler (1996), Muckley (2010), Rasheed wour Tahir
(2012), Shahbaz et al (2013), Kinyanjui (2014), Nazik et al (2014), Haider kon Anwar
(2014) xor Morrison et al (2016) mov perétnoay eumelpwcd poévo pio ave&aprnn
petapinty, dnAadn v Tpopokpatia, otV TOPOHOA £PELVO EPELVAVTOL Kol GAAES
petapintés eAéyyov mov avékvyay amd T fpioypagikn avackonnon.

e H emidpaon g tpopokpatiog ot €6poés AEE, AapPavoviag vadyn ki
GAdeg petafantéc, peléteg xel amoteAécel aviikeipevo PeAENG KL GAA@V EPELVNTDV.
Qo1600, N pehétn tov Bisson (2012) yw v zmepiodo 1996 — 2005 e&étace 10
uetofintéc xou n pehétn tov Bandyopadhyay et al (2014) otnv mepiodo 1984 — 2008
eetalovrag 10 petaPintég eléyyov, évavn g meprddov 1970 — 2016 kot tov 13
petapintodv eréyyov wov e&etaloviol oty mapovoa Epevva.

o Ewwodtepa, exekteiveron 10 gumepkd vadderypa tov Liargovas kon Skandalis
(2012), mpocbétovtag 8 axdun aveEaptnteg petaPAntéc oTic NM61 LVRAPYOVOES TOV
apywov vrodetypotoc. Emopévmg, cuvoiikd diepeuvdviol epmelpikd 13 aveEaptntec
petaPintés Evavnt 5 tov apywkov vrodeiypatos. Kamoeg and tig petopfintéc éxovv
eketaotel o¢ Tpoodwprotikoi mopdyovies Twv ewopodv AEE oe ydpeg pe avénuévn

Tpopokpatic 0md TPOTYOVUEVEG EPEVVEG, OTTC TIC £pgvveg Tov Bisson (2012), mov
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ocvounepiérofe 5 and Tig peraPantéc avtéc (AELL anelevdépwon gumopion, VTOSOUES
Kol CUVOAAQYROTIKEG 100TYiEG, Tpopokpatikéc embBéoelg), Twv Hayakawa et al
(2013), mov ocvumeprédafav 4 ond Tic petaPintés (AEIL k.x. AEIL, anelevbépmon
gumopiov, TPopoKpaTIKEG emBéoel), Tov Afza kow Anwar (2013), Anwar kon Afza
(2014), Shah ko Faiz (2015) xor Akbar ko1 Akbar (2015) mov copunepiéropav 4 and
ng petaPAntéc  (tpopokpotikés embéosg, AEIL, omeAevbépmon eumopiov,
GUVOALOYUATIKES 100TIIEC), TV Asongu et al (2018) wov copneprérafoav 4 amd TS
petapAntés (tpopokpatikés embéoeic, avamrvéokt Porfeio, AEIL anelevOépmon
gumopiov), kou twv Efobi et al (2015) mov ovunepéraPav 4 amd T petafintés
(tpopokpatikéc embéoews, avamrviokh Pondewn, AEIL, amehevBépwon eumopiov).
Opoimg, ov Motahari ko Dehghani (2015) pedétnoav 3 and tig petapintés (AEIL
anelevdipmon, Paduoc maykoouonoinong), ot Rauf et al (2016) perétnoav 3 and g
petapintés (AELL tpopoxpotikég embéoels, anehevfépwon eumopiov) kon o1 Bezic et
al (2016) perétnoay 2 amd Tig petafintéc (tpopokpatikéc embéoeic, k.x. AEII).

o  Yuvendg, dev mMPOKVMTEL GAAN eumelpikt] peAétn mov va Exel eEetdoel Tig
ovykekpiéveg petaPintés (AEE, tpopokpatikéc embéoelg, AEIL, k.. AEIL
anelevdépmon eumopiov, cLUVOAAXYUOTIKEG 10OTIHIEG, HOPPES TOyKOoUL0TOiNoNG,
axofaplotog oynuatiopds moyiov keeoioiov, wpooddxiwo Cofg, OTPUTIOTIKEG
dozmaveg, avarruéokn Pondewr, TAnboopdg 15 — 64), Aappdvoviog wg eEaptnuévn
petapinti 1 e10poéc AEE kol og kiplo aveEdptnn pnetafAnti TG TPOUOKPATIKEG
embéoelc. Avtiotoya, o0te 0 ovvdvacpos Tav aveaprniav petafAntdv wov
wpoékuye amd TN oTodwKn ToAwvOpOUNon Y. TO oOVOAO TOv Odeiypatog £xel
amoteléoel avtikeipevo €pevvag oto mopeAdov (AEE, tpopokpatikés embéoelc,
AFEIL, x.x. AEIl, aneievbépmon eumopiov, SuVOAOYHOTIKEG 1GOTWIEG, MOPYEG
TOYKOGUI0TOINOo™NG, 0KadApIoTog GYNUATICHOG Toyiov Ke@aAaiov).

o  EmnpdoOera, eetaleton n ovoyétion tov AEE pe avebdpintec petafantéc
eléyyov o1 omoieg dOev €yovv eetaotel EmMAPKAOG OTNV EUMELPIKT] OIKOVOUIKT] £PEVVA.
2uyKekpyéva, OlEPELVAVIOL Ol  HOPQEC TOYKOOUWOMOINong ¢ aveEdpTnTeg
petaPintés tov ewopodv AEE, o1 ontoieg £youv anoteréoel aviikeipevo peAETnG omd
nepropropévo apBpo epevvntav (Leitao, 2012; Dogan & Arslan, 2016; Salahodjae et
al, 2016; Mascarenhas & Sandler, 2014; Bobeni¢ HintoSova et al, 2016;
Bandyopadhyay et al, 2014; Salahodjae et al, 2016; Mascarenhas & Sandler, 2014,
Bobeni¢ HintoSova et al, 2016). Ocov agopd otn depevvnon g TPOUOKPOTIOG WG
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kafopotikov mapdyovia TV ewopodv AEXE, mapatnpeitor 011 01 HOpPQEG
TOYKOGUIOTOMGEL; €0V eEETAOTEL G PETOPANTEC EAEYYOVL POVO OTEO TNV £PEVVA TOV
Motahari ka1 Dehghani (2015). Avtiotoya, otn perém tov Lutz ka1 Lutz (2015) ov
popoéc maykoopwonoinone eetdlovior ®¢ TPOGHIOPIOTIKOL  TAPAYOVTEG TNG
Tpopoxkpaticg, Xwpic wotdco Vo SlEpEUVATAL GUECH T EMITIMOOT TOVC OTIS EIGPOES
AEE yopdv |e TpooKpatikn dpaotnplotnra.

e Oupolag, n ovoyétion 1aV oTpanOTKGV domtavdv kot Tav swopod@v AEE €yl
gpeovnOel amd tovg Awan et al (2014), Aziz ko Khalid (2017) xor Asongu xai
Amankwah — Amoah (2016). Qo1600, pévo 1 perétn tov Asongu kar Amankwah —
Amoah (2016) ocvumepiédafe TG oTpOTIOTIKEG damAves ¢ Poaoikn oveEdptnn
petafint egeraloviag v enidpacn TV TPOUOKPATIKOV emMOECEMV OTIS E10POEG
AEE. Emniong, n avorrvEoxn fof0ew £xer e€etaotel mg mpoodioptoTikds Topayovtag
tav gwpodv AEE amd tovg Yasin (2005), Xaypanya et al (2015), Arazmuradov
(2015), Anyanwu ko Yameogo (2015) kon Kaur et al (2016). Avtictoiya, ot épgvveg
7ov, e€etalovtoc v exidpact g Tpopokpatiog otic ewopoés AEE, copmepiédafav
kou v oavartobok Ponbewr g petaPAnt eAéyyov eivar or £pevveg TV
Bandyopadhyay et al (2014), Mascarenhas kot Sandler (2014), Asongu et al (2015),
Asongu et al (2018) ko Efobi et al (2015).

o Xanv épevvo ovpmeptAappdvovtarl 600 axdun petafintéc eléyyov ot omofieg
dev &yovv peretnBel emapkdg otnv eumepwkn Pfloypapic. Ewdwdtepa, TO
mpocddkipo (ong og Tpoadiopiotikds mapayovios Tov AZE éxel e€etaotel amd toug
Alsan et al (2006), Azémar ko Desbordes (2009), Anyanwu ka1 Yameogo (2015),
Malikane won Chitambara (2017) Elfakhani ko1 Mulama (2011), Anyanwu o
Yameogo (2015), ®ot6co, amd TG perétec mov €E€TaOAV TN OCULCYETION 1NG
Tpopoxpatiag kol tov AEE, povo mn épevva 1ov Abadie xor Gardeazabal (2008)
ocopmepiéhafe 1N ovykekplévn petafinti o¢ petafinti eAéyyov. Opoing, 10
epyaTikd dvvapikd png yopag £xer pehemOel amd tovg Yasin (2005), Njoku et al
(2011), Jayasekara (2014), Zebua (2016), Aziz xo1 Khalid (2017), aAAé pévo otnv
épevva tov Zebua (2016), mov emkeviphOnKe otV €RdPAOT) TG TPOUOKPUTIOG OTIC
AEE, g€etdotnke oc aveEdptnn petafint.

o Méow extevoig PAoypa@ikic avaokOTnong 6ev TPOKOATEL GAAT EUTELPIKN
puerétn mov va diepevvd TG 10poég AEE o€ avantuoooueveg ydpeg v mepiodo 1970

—2016. Avtictoyo, N e&etaldpevn mepiodog Oev £xEL OMOTEAEGEL AVTIKEILEVO UEAETTG
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0VUTE Y10t EUTELPIKT EPEVVO. TTOV EMKEVIPOONKE 0N dEPELYVNON TNG TPOLOKPATIOG MG
kaBoproticod wapdyovia tov AEE. E€aipeon amotelel n peAétn twv Morrison et al
(2016), o1 omoio1 diepevvnoay TV TpopoKpatioo Mg KaboploTikd mopdyovio Tov AEE
aAAd ywo v mepiodo 1970 — 2010, mepropllOUevol 6 CUYKEKPYEVT YEDYPOQIKN
TEPLOYN Kol GLYKEKPUEVE oTIC Ydpeg T Appikne. H meplodog 1970 — 2016 £xer
eketaotel and tovg Mavikela ko Khobai (2018), o1 onolor dpwg wpaypatonoinoav
avéAlvon time series xar perétnoov g AEE ¢ aveEdptntn petafinti kol v
KatavaAmon evépyswg o¢ eEaptnuév, kabdg kot tovg Orimolade ko Olusola
(2018), o1 omoior opoing mpaypotomoinoav avdivon time series kot e€€racav Tig
AEE g aveEaptntn petafinm ko 1o AEIL g e&aptnpévn.

Emopéverg, m moapodoa €pevva  dwwpopomoleiton  EVOVTL  TPOTYOUUEVOV
EUTEPIKOV HEAETOV OV e€€tacav TNV emidpacn TG Tpopokpatiog otig e1poés AEE
TOV OVOTTVGOOUEVOV YOPOV ®O¢ TPog TNV e€etalduevn ypovikn mepiodo ko Tig
petaPAnTéc €A&yyov TOL YPMOWONOWOVVIOL XZUVERAG, T TAPOVCO E£PELVO. OEV
neplopiferon oe  petaPintéc eAéyyov mov yopoktnpilovion «mapadoclaKicy
(UNCTAD, 1996; Shah & Faiz, 2015) otn digpgdvnon g ox£onG TPOUOKPOTIKADV
embéocov — swopodv AEE, 6mwg to péyebog tng ayopdc, m omelevbépmon Tov
eumopiov, o1 VWOOOPES K.a., GAAG diepevvdvion emmpocheta petafAntés EAEYXOL TOL
dev &youv amotedéoel ekTevAG avTIKEilevo gumelpkig épevvag. Téhog,  cuvelcopd
g dwpiffic kabopiletar ambd to yeyovog 611 M apovoa Epevva dev meplopileTar
oV €Qapuoyn evog eumelpikod vmodelypatog mov €xel 1dn mapovolnotel, AL
Tpoypotomoleitol exEKTOon £VOG VIOOELYHaTOg depeuvaviag Tpodcdeteg petafAntég

eLEyyov.
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1.4. IIpocdokdpeva anoterécpato

H mapovca £pevva kal 10 ATOTEAEGLOTO CVTNG OVAUEVOVTOL VO GUVELGPEPOVY
otnv emitevén apTidTEPNC KATOVONOTG TNG oLoYETIoNG TV glopodv AEE kon g
TPOUOKPOTIOG OTIS OVORTUGGOUEVES YDpeS. Emiong, avapéveral vo Kataotodv Gageic
16060 o1 mapadoowkoi, 660 Kol O1 PN Tapadoolokoi Topdyovieg mov exnpedlovv
cuvoyétion Tav swopo®@v AEE kon Tng Tpopokpatiog GTIG AVATTUGGOUEVES YDPES,
glodyovtag Tic eetalopeveg LeTaPANTEG EAEYYOV GTO EUMELPIKO DIVOSETYHA.

Méom tng mapovoag Epevvag eEetalovial Ol GNUOVTIKOL KOl O1 OTOTICTIKA U1
onuaviikoli 7poodwoplotikol maphyovies Twv sopodv AEE o ybpeg pe
TPOUOKPATIKT] dpaoTNPOTITO. LUVERQOC, TPocdopifovial o1 kaBopioTikol Tapdyovieg
mov emnpedlovv TG eopoéc AEE o yhpec pue VYNAN f| NETPIE TPOMOKPOTIKY
dpaoctnpldtnto. AoTE VO KOTOOTOUV GUQN TO YOPAKTNPOTIKG 7oy avEdvovv v
EAKVOTIKOTTO. P0G (OPOS VEOdoXNMS mPog Tovg Eévoug emevdvtéc. Emmpdobeta,
avapévetol vo  Yivel Kotavontil 1 EWMOPOOT] OWKOVOUIKAOV «OOK», 0TS 1
ypnprozomototik kpion tov 2007 — 2008, ong ewopoég AEE avantvooOpeveov
YOPOV OV TAPOVSUELOVV TPOUOKPATIKY dpacTnpLoTNTa.

H xotavonon tov eEetaldpevav petafintdv kot to evprjpata g épsvvag Oo
pumopovoay va amoteEAécovy epyaAeio ywo Tn ydpatn Kol TOV ETOVOCYKESWONO TGOV
TOMTIKQV oV emkevipdvovion otig AEE. O moMtikég tov eEetaldpevav yopov 0o
TPEMEL VO aMOGKOTOVV otV Tpocéikvon neplocdtepov AEE, dote va fertidoovy
TIG KOWMVIKEG, OIKOVOULKEG Kot TOMTIKEG ouVOfKeg TG Xdpag, kaddg emiong kot vo
ocvppdrrovv omv emitevén owovoukig peyéBuvonc. Qotéco, Y 10 GYESAGUO
KOTAAANA®V Kol amOTEAECHATIKOV TOAMTIKAV givan amapaitntn n depedvion kot M)
KOTOVONON TOV TPOGOPoTIKOV Topayoviav tov AEE ce yhpeg pe avEnuévn

Tpopokpatia, To 000 EMOLOKETAL HECH TG TAPOVCOG EPEVLVAC.
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1.5. Tapoveiacn tng doptig Tng SwaTpipnic

H napovca dwrpipn] dwpeitor o€ 600 pépn: 10 TpdTO PUEPOC TEPIAAUPAVEL TN
OspnTikn Tpooéyyion Tov e€eTaldpevon BENATOG Kal TO devTEPO PEPOC TEPLAOUPAVEL
TNV EURELPIKT TPOoEyyIon NG dwTpifnc. Eropévac, oto apdto pépog mapovoraletar
10 OepnTikd mAoiow g E£pevvag, Gote vo depevvnBel 1o gpeuvVNTIKG KEVO
BAoypagikd. Aviictolo, 6To O£0TEPO HEPOC MOPOVGLILETAL 1) EUREPIKT £PELVA
HEC® NG oTolG EMOUDKETOL 1| KAAVYT TOV KEVOD 610 e€gTaldpevo medio.

Ewwcotepa, oto mapdv kepdAoo mopovouilovior 1o avrikeipevo 1Tng
dwtpng, 10 epevvnrikd mPOPANHE, 0 OKOMOG KOL TO EPELVNTIKG EPOTAMATA, 1
ouveloopd TG dwTpiPiic, To TPOGIOKAUEVA ATOTEAEGUATO KOl Ol TEPOPIOHOTL NG
épevvac. To Ogvtepo ke@dAoto emkeviphveral ot AEE, mov amotelodv Tnv
eEapnuévn petafinti Tov epmelpkod vrodelypatoc. X1o kepaloo avtd opilovron
ot IIE xa1 o1 punyevicpoi enéktaohs tovg, ot AEE, ot THrol kou o1 TpoodioploTikoi
moapdyoviec Tov AEE. Xto tpito kepdhaio mapovcidlovial o1 Bewpiec tov AEE. Y10
TETOPTO KEPAAO Tapovolaletar N TaEvOUNoTn TV TPOCGIOPIOTIKOV TAPAYOVIOV
Tov AEE Kol Zpaypotomoleitol 10Topik] avadpopny tov peletdv mov eEétacav
eumepicd g ewopoés AZE. Télog, oto mépmto kepGAow mopovoldloviol To
suopnuato G PPAOYPaPIKIG EMOKOTNONG EUREIPIKAY MEAETAV Tov e€€tacav T
oo TG TPopoKpatiog kot Tov ewopodv AEE.

Y10 Ogvtepo pépog TG OWTPPNG Kol CUYKEKPIUEVO OT0 EKTO KEPAAOLO
mopovoldleton to Oetypa g €pevvog, OMAad” ov eEetaldpeveg ydpeg kot M
eketalopevn ypovikyy meplodog, kobdg wor M eEaptmuévn kot ot aveEdptnTeg
petapintés Tov vrodeiypotoc. 1o £Bdopo kepalaio mapovoualetol 1 pebodoroykn
TPOGEYYLOT, Ol OLKOVOUETPIKOL EAEYYOL TOV TPAYUOTOTOMONKAY Yoo KAOE VIOdETYpa,
TO  OWKOMETPIKG TPOPAAHOTO 7OV OvéKLyaAv, Ol TPOTOL CVIIUETIOMONS TOV
TPOPANUATOV AVTAY Kot TO. EUTEPIKE amoteréopata. H dwrpifn ohoxkAnpdverol pe
TNV £0y®Yn GUUTEPACUATAOV OV TTPOEKVYAV A0 THV EPEVLVA KOL PE TNV TOPOVCINCT

TPOTACEDV Y10t LEAAOVTIKES EPEVVEG.
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KE®AAAIO 2° OI AMEXZEYX EENEX EIIENAYXZEIX

2.1. Opropoi TV TOAVEIVIKAOV ey EIPNGEQV

O IIE amotélecav PeTAmMOAEUIKE OVTIKEINEVO EVOWIQEPOVTOG DE®PNTIKAV Kat
EUTEPIKOV €peVVOV, KaBdGg emnpéalav Tic Oebvelc owovokég oyEoELS, T 01e0vN
TOPOYOYN KOL TN HETOQOPE TEXVOAOYING MECH TNG EMYEPNUATIKNG TOVG Opdomng
(Kovine & Toopavidne, 2005). Xt owebvny Pifioypagio éxovv mapovonotel
duapopot opopoi Twv ITE. O Dunning (1973) meprypaoer Tig IIE og Tig emysiprioelc
OV KATEYOLV KOl EAEYYOVV Ta. £6000 TOVG OE TTEPLOCOTEPEG O pio xdpes. O péAog
tov 1IE oto d1ebvéc owcovopkd mepidiiov sivar kaBopioticdg kot yur 10 Adyo avtd
yapaxmmpiCovior and Tovg Dunning xar Lundan (2008) w¢ ot evopynotpwtés g
TOYKOGUIOG EMXEPNUATIKNG dpaoTnpoTNTaG

Yoppava pe tov Opyaviopd Hvopévev EBvav (United Nations, 1973) 6ieg ot
EMYEPTOEIS OV EAEYYOLV TEPIOVCUWIKG oTOXElR, OTOG KePOAUOVIKO EEOTAMGHO,
KTNPWKEG EYKOTOOTACEL K.0., O 000 1 mePLocdTEpEg Yhpes yopaktnpilovior ®g
moAvebvikés. Emiong, mpocébeoe 6T o1 emyepfioel mov €yovv eite 10 10%
TOVAGYLOTOV TOV EAEYYOV TV PETOXDV 1| T0 25% TOVAGYIOTOV TOV TOAACEDV 1| TOV
TEPLOVOOKAV OTOLELDV G pio Buyatpikt emyeipnon Osopovviarl molvedvucés.

O OOZA (2000) éxer amoddoet 10 YevikOTEPO opond v TG IE. dppova pe
Tov oplop6 avtd ot IIE opilovion wg ot etanpeieg N GALEG emyEPNUATIKEG OVTOTNTEG
ol omoieg eykabiotavion oe meplocdTEPES amd pio ydpo, OAAL emMKOVOVODY Kot
ovvdéovian dloknTIKG Gote va cvviovilovv TG dpaoctpdotrég Tove. Kabdg pia 7
TEPIOGOTEPES OO TIC OVIOTNTEG OVTEG MMOPEL VO AOKEL OMUOVTIKY ERIOPOOCT] OTIG
dpaoctnplotnTeg TV VIOAOITOV ETAPELDV TOV GLOTNHHATOS, 0 PBadudg avtovopiog
TOVG O10QOPOTOLEITOL ONUAVTIKE HETOED TOV EMYEPNUOTIKOV ovioTiTev. Télog, N
wwoktnoia g IIE pmopei va eivor 1d101ikn, Kofepvnrikh i pewKtm.

Ot Rugman kot Verbeke (2001) vmootipi&av 6m ot IIE opiloviar og ot
EMYEPNOEIS TOV AELITOVPYOVV ONUWOLPYAVIOG OWKOVOUKN Tpootféuevn ailo ot
TOVAQYLoTOV 800 Yhpec. Qo1600, oVPP®VE. Pe T0 Vernon (1971) moAveBvikég etvar ot
EMYEPNOELS TOV AEITOVPYOVV O TOLVAAYLOTOV 6 Ydpeg kar anoxouilovv £00d0 omd
TOANoe Vyoug TovAdyotov $100 exat. Emopévme, coppova pe tov opiopd avtd

peyorvtepn onuocic awodidsTol oto péyebog ng emyeipnong.
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0O Xaldxnc (2000) mapatipnoe 6T M wpoypatomoinon AEE kabopiler
peTaTpOn Hog emyeipnong amd eyydpio oe moAvedvikn, kobdg pécom towv AEE n
emyeipnon avt omokTd TOoV EAEYX0 KOl SWINPEl GTNV KATOYN TNG TOPAYWOYIKEG
UOVADESG EKTOC TNG EYYDPING AYOPAS.

To Koo ¥apaKINPIOTIKO TOV OPIGUAV OVTAOV EIVOL ETOUEVAG TO YEYOVOS OTL T
IIE éer v wavotnta va ovvtovilel TG dpacTnplOTNIeg EMYEPTOEDV OFE
neprocdtepeg amd pia yopec. O opiopndg tav IIE mov napovcidotnke amd tov OOZA
(2000) yxpnowomnoieitor oto mAaiow Tng mapovoag SwTpPric kabhc eivar apketd
gupvg kat teprapfaver tig AEE petoyucod kan pn petoyuod keeoiaiov, aveEdptnta

amo TV Wwioktnoio kot tn vopkh popen g I1E.
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2.2. Mnyoviepoi enéktacng tov IIE

Katd tn deicdvon toug oe Eéveg ayopés or IIE ypnowonoodv S1d@opong
UNYXOVICLOVG EMEKTAOTG, Kol EMAEYOLV PETOED TV eEaymydv, TG ade0doTNOoNG
(licencing), Tng dwondypnong (franchising), Tav kowonpatidv (joint venture) kol TV
AEE (Agarwal & Ramaszami, 1992; Hermann & Datta, 2002; Zekiri, 2016). On
eEaynyég anotehoOv TV TpodOnom kor dpecn WOANGM EYYOPIOE TOPAYOUEVDV
TPoi6VI®V o€ Kamow, GAAN xdpa (Johanson & Vahlne, 1990). Avapépetan eniong 0T
ot AEE mpaypatomoovvtoan pe okond va. avaiafouv ot IIE Bvyatpikéc emyepnoeig
anoxlelotikng Wwoktnoiog, va mpoPodv oe kowompatieg | oe pepwn eayopd
petoyko kepaiaiov Twv eyydplov exyspfioenv (Kottapion, 2013).

Yuykexpyéva, 1o licencing amotehel pio pmopiks] cupEovio KaTd TV omoin
évag S1kaoTapoYog YPNOUOTOEL TN povoroAlakh Tov 0éom kot éva. dikaimopa, OTmg
poe evpeotTeyvio, £vo EPTOPIKO OO K.0., YO VO OmOTPEYEL GALEG emyYEPNOES N
Wwubteg amd TNV EUMOPIKY] EKUETAAAELON TOV GUYKEKPUEVOD  SIKOIDUATOG.
[apddinio, 0 kaGTOYXOC TNG GOLWC Yo XPNON TOV OIKADUATOS VROYPEOVTOL VO
kotaPaiel éva T€Aog Yo o dtkaidpoTe gprions kabdg kat yio. texvikn forfewn (Alon
& McKee, 1999).

To franchising amotelel pio epmopikn| cvpemvia Tapdpown pe 10 licencing.
Ymv wepintoon tov franchising o dwkaod6yog (Franchisee) kotafairer éva Téhog Yo
TO OIKOUDUOTO Kol AOKTG TPOoPacTt oV TEXVOYVOCIO HECH CUUEOVING ME TO
dwaromapoyo (Franchisor). Exiong, amoxta npdcPacn oe dikondpoto wroktmoing, oe
eumoptka ofpata kKAw. Qot600, o avtifeon pe 1o licencing o dtkao0d6y0g O Tpémel
vo TNPel CLYKEKPIUEVOLG KAVOVEG, Ol 0tolol VIYOopeVOVTOL 00 TO SIKOLOTAPOYO
(Alon & McKee, 1999).

Axopn, ov xowompoalieg opilovion ¢ m ovvepyacio avapeco o pio M
TEPLOGATEPES E€veg emyEPNOELS, pia 1 TEPICOATEPES EYXDPIEG EMYEIPT|CELS E OKOTO
va dnuovpynOel pa véo emyeipnon N va emrevydei n e€ayopd pag emyeipmnong mov
Agrtovpyel N01. Mécw twv Kowvompa&udv o1 ETYEPNCOVV ATOKTOOV £TALPIKO pOAO
kol wpOoPaon o€ YPNOYES TANPOQPOPIEC MG TPOG TO OWOVOUIKE, Oeopikd kot
TOMTICUIKG XOpaKTNPIOTIKA TG Ydpag vrodoyng. Emiong, mepopileton T0 k6GTOC Ko
0 gmevovTIKOG Kivouvog. Emmpdcofeta, pécw tov kowompalidv o1 GUVAAAACOOUEVEG
EMYEPNOEI UmOPovV Vo EMTUXOVV Owovouleg wAlpokoag kot cvumapaywyn. O
AVIOY®OVIGUOG oavapeco ot kowonmpoalieg kor TIC VAOAOWES E€TONPEIEC TOV

Agrtovpyovv o€ v KAGdOo elval PLEWWUEVOS Kot VAGPYOUV avuEnpéva EUmOd 106600
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VEQV aVIOY®OVIOTAOV 6ToV KAGdo autd. Qotdco, otig kowompaties n emyeipnon dev
givan o€ B€om va eEAéyEer amdivta Tng droiknomn g véag emyeipnong ko va kebopicel
70 oTPOTYKSO TG oyxedacpd. Emmnpoodeta, eivor mBavo va exdnimbBoldv dwpmvieg
petald tov etoipov, o omoleg Oa amenoovv T ProcdTTa TG KOowoTpaLiog
(Buckley & Casson, 1996).

Or Ouyatpikéc EmMYEPNOE AMOKAESTIKNG 1woktnoiag (wholly-owned
subsidiaries) ava@épovral oTIC TEPTOGEL; 6T ontoieg N 1IE mov mpaypatomoiel tnv
enévdvon €xel tov AP €Aeyyo Kot KaToxn Tng emyeipnong otn ydpa vrodoyns. Ot
Ouyatpikés amokAEoTIKAG W10KTNGING TEPIAAUPAVOVV TOGO TIg VEEG EMYEPTOEIS TTOV
WpisL N unTpkf 600 Ko TG TomKES emyepnoels mov eayopdlovion and v 1IE.
Extég toov Buyatpikdv amokAetotikf|g doktnoiag, o IIE exekteivovior kol péowm
uepwcric e€ayopdg (partial acquisition) Tov petoyKov KePoAwiov EyxdplOV
EMYEPTOEDV AMOKTAOVIOG TO UEYOAVTEPO TOCOOTO OE GUYKPION UE TNV EYXOPL
emyeipnon (Kotrapion, 2013).

2T0V¢g punyaviopos avtovs o1 Segupta kon Perry (1997) ko o1 Das a1 Teng
(2000) mpooBérovv ko TG otpotnykég ovppayieg (strategic alliances). Ot
otpatnywkég ovppayieg opilovior g or pokpompdOecpes eToupiké; GYECES TOV
aVOTTOOo0VY Ol EMYEPNOELS HETAED TOVG KOl Ol OTOIEG OMOPEPOVY OQEAN Y10, TOV
TEMATT), OTT®G TN SUVATOTNTO Cyopds amd dapopeTikés owovopies (Segupta & Perry,
1997). O Adler (1966) opiler Tic oTpaTykég cLUpa)iES MG TN oxéom ouvepyaciog kot
ovpPinong petald 600 N mePLocdTEPOV AVEEAPTNTOV EMYEIPNUATIKOV OVIOTATAV.
Téhog, odpoova pe to Dunning (1995) ov ompamywés cvppayieg mpoteivoviol
Koping Yo TG YDOPES TOV AVIKOVY GE P10 EPTOPIKT EVOON.

O AEE amotelodv évav akoun amd toug unyavicpovs enéictacng tav IE ot
Eéveg ayopég (Dunning, 1998) kar avaidovior otnv exdpevn evotnra. ZOHQOVE e
tovg Agiomirgianakis et al (2003) ov IIE kot o1 AEE egivon épeca cvuvopacpéveg
xa0h¢ o1 Topdyovteg mov emmpedlovv ) Asrtovpyia tev I1E empedlovv emiong kot
Tnv kazevbuvon kot tov 0yko 1wv AEE. O IIE a&oroyotv g oglpd mopoyovioy yio
va emAEEoVV To0 punyaviopd €16000v o EEveg ayopés, 0mwe 10 PEyebog NG ayopdc,
TOV OVTOY®OVIOHO, TI§ KuPepvntikéc moMtikéc k.&. (Malhotra et al, 2003).

Avtictoo, PeETOED TOV  PNYAVIOMAV ouTtdv M AApoLGo  dwTpiPn
emkeviphOnke otig AEE kabh¢ epunepikég LEAETEC KATOAYOUV GTO CUUTEPACUA OTL
ot AEE elvar meprocdtepo amodotikn ®¢ UEBodog €16000v oe Efvec ayopég o€
oUYKPION UE TOVG TpoavapepOévieg pnyaviopove. Ewdwdtepo, o Saggi (1996)
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mpoypazonoinoe ovykpion tov AEE kou tov licencing ¢ Unyavicpov €16660v0 TV
IIE og Eévec ayopég xar xatéinée oto ocvumépacpa 6tL o AEE eivar nepiocodtepo
OTOTEAECHOTIKEG KAOMG evieivouv TOoV aviayovioud otn yoOpe VTOSoYNG Kot
copfdariovv tepecdTeEPO 0o TO licensing otnv avénon tov AEIL

Emiong, o1 Dunning (1988b) ka1t Brouthers et al (1996) vmootnpilovv 6T1 O1
I[IE emdéyovov 10 pmyaviopud e€10660v oe Eévec ayopés AapPdavoviag vmoym
napdyoviec mov oyetiCovion pe v wioktnolo kol 1rv tomoBecia. Xvvendg,
npoteivouv Tig AEE o v teplocdtepo anotedeopatikny pébodo enéktaong o E€veg
ayopéc. Opoiwg, o Dunning (1995), ompildpevog oto exhektikd vdOOELypo mwov
nopovoldleton oe emxduevn evotnra, vmootnpiler 60T 01 AEE eivor meplochTepo
amodotikés Yo TS IIE og oOykpion pe Tig e€aymyés kot 1o licencing.

Yoppavo pe toug Kévin kot Toapdavion (2005) or AEE mheovektoOv évavri
TOV AOmdV TpoTov dieicdvong ot pa EEvn owovopio kabdc cvvdéoviar pe v
aueon mapovoio Tov EEvaV EEVOLTOV 0TN XOPO. VITOSOYXNG KOL UE TNV AVAANYN TOL
TAAPoVG doeproTikod A&yyov. Or Malhotra et al (2003) mopotfipnoav 6T dtav ot
IIE emexkteivovion oe ayopég pe vynid moMTikd kivovvo, 10te eivar mepLocoHTEPO
mBavé va mpotynoovv Tig AEE évavit dAlev ooppavidv. Ot Hermann kar Datta
(2006) vroomipEav 6T N emAoyn petald tov pnxovioudv tov IE kabopiletor amnd
v epmepio g I1E dcov apopd oty enékract g ot Efveg ayopéc. Or epguvntég
moapatnpody 6Tt ot IIE pe Aybtepn epmepia otnv enéxtaom oto emtepkd eivar
mBavotepo vo mpotynoovv 115 AEE évavn 1tev kowompagubv. Téhog, o Lipsey
(2008) vroopiler 6T1 01 AEE amotehovv TEPIOcOTEPO oTadEPT LOPPN EMEVOVOTG OE
OVYKPLOT LE TOVS VEOAOIOVG punyavicpods enéktacng tov I1E. Xvvendg, ota mAaicw
g mapovcos dwTpPng n perét tov AEE éxer emdexfel évavi tov vmdAourov

UNYOVIGPAVY €10600V 0TIS EEVES aYOPEC,
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2.3. Opwopoi Tov AZE

Méypr ofuepa £xovv mpayupotonombel moAAég mpoonddelec oplolod TOV
AEE. X0ppova pe tov OOXA (2008) ov AEE amookomodv oTnv amdOKTnoTn Kot
eEacpdiion HaKpompOOeSOL GLUEPEPOVTOC OO TOV (UECO EMEVOLTN TPOG TNV
etopeia dpecwv encvévoenv, 1 ontola €dpevEL GE Ui Y OPO. SPOPETIKT 0O TN YDPO.
otV onoia €6pevEL 0 dpecog exevovtng. To HaKpPOTPOOEOHO EVOILPEPOV EMPEPEL TN
onuovpyic pakpompdOeounc oyxéong OvAUEGH OTOV (UECO EMEVOLT Kol GTNV
emyeipnon duecwv enevovoemv Ko ennpedletl g onpavtikd Padbud t duyxeipion g
emygipnone. H paxponpdBeopn avti oxfon amodewvietor omé 10 yeyovog 611 0
GUECOG EMEVOLTHG KATEYEL TNV Gpeon 1 Eupecn kKuptdTNTa ToVAGYIoTOV ToL 10% 1!V
SKOOPATOV YRO®V NG EMyEipnoNs GUECHV ETEVOVCEWV.

Avtictoyyo, oopgeva pe 10 IMF (1993) ov AEE opilovior og pioe Hopon
enevdOEWV Ol OTOiEC MPUYUATOTMOWOVVIOL Yo THV OROKINGN MokpoTpdOecuov
CLUPEPOVTOC OE Mo emyeipnon mov Asrtovpysl o SPOPETIK XOPA OxO TOV
enevouth. Méow tov AEE o enevdvutiig amookonel oty €vepyd GUMUETOYN TOV OTN
dwdkacio Aqyng amogdocwv tng emyeipnone. H £&vn emyeipnon 1 n opéda kovadv
ovpeepdviav wov Tpaypatomootv T AEE opilovior og Guecol enevovTég Kot T0
vokoTaoTnuo 1 1 Buyatpwkn otnv omoin mpaypatomoovvior AEE opileton og
emyeipnon auecov emevovoswv. Télog, Y va yopoktnplotel évag enevovTig ©G
Eévog auecog emevoutic Oa mpémer va ocvppetéyer oto 10% 1ov petoydv g
EMYEIPMONG GAPECHV ENEVOVCEDV OG KOTATATO OP10.

Qot6c0, o Mmilévng (2014) mapatnpeli 611 oe kGle yhpa vadpyoLV
S1POPETIKA KpLThplo OG0V APOPE 6T0 TOGOGTO 1010KTNGIOG OV TPEMEL VO KUTEYEL
évag emevdvtic dote vo Oewpeiton po emévdvon AEE. Xduowva pe tov
Iamayxpfotov (2013) eav n [1E amoxtioel to 100% g roktnoiag pag emyeipnong
péco AEE tote yopoktnpiletor ©¢ vaoKaTdoTnpo TG UNTpKng. Qo1000, €4v
amokthoel and 10 50% Emg 100% 16Te Yapaktnpiletor og véa Buyatpiky. Aviictoya,
€dv oamoxtioer amd 10% £wc 50% t6te yapokinpileror w@g ocvvepyoldpevn
emyeipnon.

O Toykdéomog Opyoviopog Epmopiov (WTO, 1996) opiler 1ic AEE og tnv
andkInomn Kepohaiov 1N pepwdiov o po ydpa amd évov enevovuTr TOL €6pEdEL OE
OL0POPETIKT YDPO. LE OKOTO VO EAEYEEL TO KEPAANLO QVTO. ZUVERDS, COLQMVA UE TOV
optopd av1d, n AEE Oa pémer va mepiopfaverl Tn dnuovpyio LETOYXIKOD KEQOAAIOD
and TN YOpa TPOEAEVLOTG OTN XOPO VTOSOYNS, KEPOM mov Oo wpokdyouvv amd
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Aertovpyio. g Buyoatpikng emyeipnong pe OKOmMd TNV EMAVEREVOLOT] TOVG Kol
Bpayvmpdbeopa kol pokpompodOeoua ddvewr g Buyarpikng emyeipnong mpog
untpwh. Enopévac, o WTO avnilapfaveror ti¢ AZE xon 1ig ITE w¢ 800 Oyelg tov
vopiopotog otn dwdwkacio tng moykocmonoinons. H INaykéoma Tpanela (WDI,
2010) opiler i AEE ¢ 115 K0BopEG €10p0EC EREVOVOEDV TTOV ATOLTOVVIOL YO TNV
anoKINON HaKPOTPOOESUNG daxeipiong Kol 1600VTOL LE TO AOPOIGUO TOV HETOYIKOD
kepaiaiov, TOV EemMOVEREVOLOEVTOV KkePODV ka1l 1OV Ppayvmpdbecpov ko
pakponpdOeopov kepaiaiov, 6TMG Tapovotdlovial 6To 160L0YI0 TANPOUDY.

Eniong, n UNCTAD (2007) opiler mic poég AEE g t0 kepdAowo mwov
mopéxetol amd TOoV GUEco emevdvT BuyaTpicdv EmyEprioEm®V GUECH O Ml
emyeipnon. Xvvendc, ooupova pe v UNCTAD (1999a) or AEE amotehoVv TN
pokponpdOeoun emévdvon g PNTpknS emyeipnong, n omoio €dpevel oTn ydpo
TPOELEVONG, TTPOS o, Buyatpikn ko eAeyydpevn etaipeia, 1 omoio £3pevEL 0N YDPQ
vodoyne. Ov AEE dev meplopilovion otov eomhiond, aAAd emekteivovior otig
enevOVOEIS OE KEQAAUD, OTO KEPOT TPOC EMAVEREVIVON KOl OTO HOKPOTPOOESHO
daveops. Méoo tov pakponpdisopmv avidv ypootikdv cuvolloydv 1 UNTAD
(2000) vmootnpilel 6T o1 AEE exmpealovv ) dyeipion tng Buyatpuciic etapeiog
o1 XOPo VITOSOYNG.

[apoartnpeitar emopévag 6TL 01 AEE €x0vVv TpEL; GUVIOTOGCES, 01 0toieg givat o1
e&ng (UNCTAD, 2007):

e To peroykd kepdiaro, To omoio opileron g M ayopd petoydv pag etapeiog
a6 Tov Eévo Gueco emevovTh), VIO TNV TPoHIOOeoT OTL M ETANPEiD VT EDPEVEL OE
SwpopeTikn ydpo amd ™ yhpa otnv omoia fpioketor o enevovTrg.

o Toa emavemevdévuBévia képon, Ta omoio. AVIIOCTOLXOUV GTO PEPiSlo OV £XEL O
Gpecog Eévog emevovTiG, KOT' avoAoyio TNG GUECTS GUUUETOYNS TOV OTO HETOYIKO
KEPAAOL0, amd KEPAN OV de davepuHdnkav og pepiopata 1| amd kEPON OV dev EYOVV
ewonpoyfei amd Tov Gueco Eévo emevéut. Ta Swrnpodueva avtd  kEpon
enovenEVOVOVTOL amd TIG BUyaTpKés EMYEPNOEL.

o Toa evdoerapwd dodvew, ta omoio apopovv oto Ppayvapddecuo 1 oTO
poaxponpdbeopo daveloud kKepaiaiov ovapeco otov dueco emevouTtn (UNTPKN
emyeipnomn) kot ot BuyaTpikéc EMYEPNOELS.

Qo10060, opopoi Yo Tigc AZE €xovv mapovciaotel EKTOC and OpYOvVIGUOUS Kol

and gpevvntéc. Xouykekpuéva, o Caves (1974) vrootipite 6T or AZEE opilovrol wg
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EMEKTAOT] TOV EMYEIPNOEOV 7OV EMEVOLOLY Kol EKUETOAAEDOVTIOL £va ETOLPIKO
TAEOVEKTNO. K01 TTOV GUMUPBGAAOVY Epueca oTn SNUIOVPYID GLAGV TEPOVCKDV
otoyeginv, 6TOg o1 Yvdoeg kot 1 dwyeipion, otn ydpo vrodoyne. O Kojima (1978)
opiler Tig AEE ®¢ TN HeTaQopd TEXVOAOYIKNG YVAOTS, SOIKNTIKAOV IKAVOTNTOV Kol
moOp®V o€ | yopo vwodoyns. O Pugel (1983) koar Romer (1990) opilovv 1ic AEE g
T Swdwaoio kotd trnv omoie o kdrTowolr pg Ydpoag (VIOdOYNS) AMOKTIOVV TNV
KopOTNTO. EEVEOV TEPIOVGIKAOV GTOLXEIMV U okomd va eA&yEouv TV Topaywyn, T
Srvopn kot TG Aoutég dpaoTNPOTNTAG Mag Emyeipnong mov edpedel o€ S10QOPETIKT
xopa (Tpofrevong).

Ov Buckley o Casson (1985) tawtilovv 1 évwoieg tng IIE pe v
npaypatonoinon AEE, vroompilovrtag 611 o1 IIE dnuovpyotv mpootiBépevn aia ot
o GAAN xdpa f| Tepocotepes péow tov AEE. O Wallace (1990) opiler i AEE o¢
TNV amoKTnon pepdiov g wWwokmoiag o emyeipnong oe mo Eévn yxdpa N o¢ v
avénon tov pey£bovug pag emyeipnong o GAAN xdpa pe okomd va emTiyel avénon
g Woktnowkne g dovapunc. O Selby (1999) avépepe 61 ov AEE opilovior wg n
dnuovpyic A ayopd mapoy@ylkie KavOTNTOG OE Mo Xdpo amd &vo GTopo 1 pia
eMYEipMON 7OV £3PEVOVV GE SULPOPETIKT XDPO.

O Krugman xon Obstfeld (2000) vrootipi&av 6t ov AEE opilovionr og o1
debveig poéc kepaiaiov kot T omoieg N emyeipnon mov Ppioketor os P ydOpa
dnuovpyel N emexteivel po Buyatpikn emyeipnon oe pa GAAN ybpa. Ipocdétovy
eniong 6t ov AEE dev mepropilovior poévo ot petapopd mopev aAld a@opovv Kot
omv eméKTOon Kou TNV amoéktmon eAféyxov g Ouyatpwrg emyeipnong, éva
xapokInplotikd tav AEE mov éxel mapatnpnOel kol and tov Amadi (2002).

O Moosa (2002) opiler 11 AEE ¢ dpeoeg emevodoel;, oL 0moieg
TPOYUOTOTOWOVIOL O€ po owkovopio dapopetuch] TV owovopio Tov EXEVOLTH Kol
meplapuPdaver ) otadkn viobénon TV TpakTik@V dwyeipiong kal v sloaymyn
wponypévg okovopiag otn ydpa vwodoync. Ot Drabek xon Payne (2002) avépepav
o1t ouv AEE eivon po emévévon o€ ke@dAawo 1 TEPOvoloKd otoygia, 1 omoia
wpoypatomoeiton amd p etonpeio mov Ppioketol 010 e£0TEPIKO.

Emnpdoleta, o Mankiw (2004) vmootipiée 6T ov AEE opilovior wg ot
enevdvoelg 1av omoiwv m kvpdINTe Kou N Aertovpyio koBopilovion amd Eévec
emyepnuatikés oviotntec. Kotd to Lipsey (2008) ov AEE amotehovv éva gidog
enevdvoewv PeTald TV oyopdv, 10 OTTOT0 EMTPENEL GE EMYELPTOELS TOV EOPEVOLY GE
pio xdpa vo GOUUETEXEL OTIS EUTOPIKEG SPACTNPLOTNTES EMYEPTICEDV TOV €0pEVOLY
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ot Owgopetikn ydpo. O Farrell (2008) maporipnoe 611 o1 AEE amoteholv éva.
TaK€To KEQUANiIoV, TEXVOAOYING, SuLYEIPIONG KOl EMYEPTLOTIKOTITAS, TO 0M0i0 divel
TN dvvatdTnTo o e emyeipnon va Asitovpyel kot vo mapdyel ayadd kol vanpecieg
og o Eévn ayopd. Emiong, o1 Lokesha kou Leelavathy (2012) 6pioav 11 AEE o¢ T
owdwaoio katd Tnv omoie o1 eyydplor emevovtnig TOL Swpévovy o1 YdpQ
TPOEAEVLONG AMOKTOUV TEPIOVOIOKG oTolKeio pe okomd va ehéyovv OAeC TIG
OpaoTNPLOTNTEG P0G EMLYEIPTOTG TTOV OEV £OPEVEL GTN YDPA TPOEAEVONC.

‘Ocov agopa otovg ‘EAAnves epevvntéc, ou Agiomirgianakis et al (2003)
nopatipnoav 6Tt ov AEE amotehoOv 1tnv e1opof] kepoiaiov oe po xhpo ©g
amoTéleopa g enévovong wov mpaypatonoteiton and IIE. Topewvo pe tov Kupkidf
(2010) o1 AEE Bacifovral oto vwoderypo OLI, 10 omoio mapovoidletoar otn cuvérew,
KOl TPOYUOTOTOOUVTIONL OTadlokd, £pOcov Swc@oAiletor TO TAEOVEKTNMO TNG
wwoktoiog. Xt ovvéxewr m emyegipnon emAéysl 1oV TPOTO  EMEKTOONG TNG
eontepikevons kot oto TeAkd otado alloroyel To kprrplo. Tov oyetiCovianr pe TV
tonofeoia.

Oa npéner va onuewmdel 61 n UNCTAD (2007) opiletl 1o andBepo AEE (FDI
stock) @¢ v oflo 10V petoyKoO kKeEoAaiov kol TOV  omofspaTiKGV,
ocvpunepAapPavopévaov Kot TV adloviéuntav Kepddv, 1 omoio avoAoyel T UNTpKn
gmyeipnon, ovv 10 Kabapd ypéog TV BuynIpKAV EMLYEPTICEDV TTPOG TN UNTPIKT.
Ynuetdvetor 6Tt o1 glopoéc AEE, mov amotehoVv OVTIKEIPHEVO NG Tapovoag
SwrpPrg, o Ba mpémer va ovyyéovion pe 10 andbepo tov AEE. Emiong, o1 AEE d¢
0o mpémer ovyyfovian pe TIC enevdvoelg o Eéva yaptopuidxw (Foreign Portfolio
Investments), katd Tig omoieg 01 EXEVOVTEG AMOKTOVV TNV KLUPOTNTO ping emyeipnong,
xopic Spmg va £xovv Tov Koplo Eheyyo avtrg (UNCTAD, 1999b; Mankiw, 2004).

2uvendg, oL opwopoi mov £yovv mapovolactel Eyovv  kamoww KOwvh
XOPAKINPIOTIKA, OOTOCO EMKEVIPOVOVTOL Of OwQopeTikd ototyeio tov AEE.
Iapanpeital 6T cOUEOVE pe TOVG TEPLOTHTEPOVG 0PLHOVG ot AEE amotehotv pio
Hopo1 KEQPUANIOL VIO TN HOPPT VMKOV GTOLXEI®V N XPNUOTOO0TNONG a0 EXEVOVTEC
7ov Ppiokovior og po EEvn xdpo UE OKOTO VO OTOKTAGOLV TNV KLPLOTNTA, TOV
€leyxo N T Swyeipron PG emyeipnong GOTE vo. LEYICTOTOOOVY T ENEVOLOEVTL
Kképdn. Z1a mhaiow tng mapovoag dutpprg or AEE tovtilovton e tov opiopd mov
napovcioce 1 UNCTAD (1999a, 2007), o omolog €lvon emiong ouvemng HE TOVG
optopovg Tov IMF (1993) kot tov OOZA (2008).
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2.4. Tomor tov AEE
v mapovoa evotnta mapovswiloviar or om0 twv AEE ®¢ mpog Tnv

KatevBvvoT, T0 6TOYO Kol TA KIVITTPO QUTAV.

2.4.1. Qg pog v kKatevfoven
Qg npog v kotevbuvon o1 AEE taivopovviol o€ e16epYOUEVEG (E1GPOEC) Kot

eEepyduevec (expoéc). (Parker, 2005).

2.4.1.1. Ewopoég AZE

O ewopoég AEE (Inward FDI 1 FDI inflows) amoteAovv po. enévdvon Eévov
kepoAaiov o Tomkoug mopovs. Ov ewopoég AEE evBapplOvovior Otav 1o
pokponpdfeopo kEPdog amd v emévdvon eival peyoAdiepo omd TO OVTIOCTOL(O
Bpayvmpdbeopo. Emiong, ov eiopoéc AEE evlappivoviar amd @QOpPOAOYIKEG
eMPPUVOELS, amd EMOOTNOELS KOl and TNV (PO EUTOPIKAV TEPLOPIopdY. Avtibeta,
amoBappOvovion amd To dkowdpate WoKTINoiog kol and TN dpopomoincTn Tov
ko0eotdTOg Agttovpylog Ouyatpicdv emyepficeav oe o yodpo. Emopévog, ot
ewopoéc AEE a@opotv 010 KeEPAAO mov emevddeTol amd Mo etonpeio 1| Evav
ENEVOLTT OV eV Eivon EYKATECTNUEVOG 0VTE Slopével oty yxdp ayopd (Sekkat &
Veganzones — Varoudakis, 2007).

O e1opoég AEE amotehotv aviikeipevo pedéng mg mapovoag dwtpific.

2.4.1.2. Expoég AZE

O expoég AEE (Outward FDI 7 FDI outflows) opiloviar og n enévdvon tov
Tomucov kepaiaiov oe Efvovg mOpovs. Orv ekpoég AEE evBappOvovior amod
KOPEpYNTIKEG TTOAMTIKEG TTOV LELOVOUV TOV ENEVOVTIKO Kivouvo kot amoBappivovial
amd QOPOAOYIKEG emMPAPVOVOELS YL EMYEPNOES OV EMEVOVOVY 010 e£MTEPIKO Ko
amd emdoTNoel Tomkav emyepnocnv. Ewdiwkotepa, o1 exkpoéc AEE avapépovial
otnv €névouoTn TOL TPOYUOTOTOEL M eyydpwo emyeipnon M emevdvutng o
SpopeTikn ydpa amd Trv owovopia oty omoin eivan edpevet 1 dwpéver (Sekkat &

Veganzones — Varoudakis, 2007).

2.4.2. Qg pog T0 6TOYO
Qg npog 10 01001 01 AEE ta&vopotvior oe cuyywvedcels kot EQYopéc, o€

AEE 7 véeg Buyatpikéc ko o€ oplovies kal kBetec AEE.
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2.4.2.1. Zvyyovedoels kou sEayopig

O ouyyovedoels kar eEayopég (Mergers and acquisitions) TpaypoTOTO100VIOL
01OV 0 EAEYYOG TOV TEPIOVOINKMV GTOWEIDV UG EMYEIPNONG LETAQEPETAL A0 TNV
Tomik oe pw EEvn emyyeipnomn, evd mopdAAnAa M tomikn emyeipnon yiveton

Bvyatpkn g EEvng (Ashraf & Herzer, 2014).

2.4.2.2. Ov AEE 1. véeg Buyatpikég

Ou AEE yw v 1idpvon véag Ovyatpicrlg (Greenfield investments)
ocvopfarlovv ot Onuovpyic vémv Ofcemv epyaciag kol OTN PETAPOPE TNG
tevoyvecioc. Qotdco, péom tov AEE yo trv idpuon vEwv emyEPpioEDY HEWDVETAL
70 pepPido ayopdc yur TIC EYYDPIEC EMYEPTCELS, EVD TO. KEPOT OO TN AELTOLPYiD TOV
Buyoarpicdv sompatrovion and T xdpo otrnv onofo edpedeL N unTpKn emxeipnon
(Ashraf & Herzer, 2014).

2.4.2.3. Opuévries ko k@Oereg AEE

O opilovnieg AEE (Horizontal FDI) wpaypatonowdvior otav 1 emyeipnon
mpoypotonolel v exévovon Yo vo cuveyioel TG dpacTNPOTNTEG TG O Mo GAAN
xopa. O kabeteg AEE (Vertical FDI) amotedotv tnv emnéktaon Tng emysipnong oe
pio xdpo ¢ TPOg TNV TOPAY®YIKT S10d1Kacior 1 TIG dpacTNPLOTNTEG TNG, OL OMOiEg
SpopomolobvTon amd TIC SPACTNPLOTNIES TG EMYEIPNONG 0T YDOPA TPOEAEVLGNG.

Ou Blonigen et al (2007) vmootipitav 6m or AEE 6o mpémer va
KOTIYOPLomolovvIon o opllovTieg kon KAOETEC Pe KPITHPLo NG KvnTAPLEg SUVAUELS
tov IIE. Zopeova pe 10 dwywpiopd avtd, ot IIE apaypatomoovy opilloviieg AZE pe
oKOTIO VO emMTOYOVV TPOGPACT] O Pio ayopd amoPedyovTag EUTOPIKO EPTOOL, OGS
T0 KOGTOG HETAPOPAS KOt TIG TOAMTIKEG TOV E160y®YDV. Avtiotoya, ot ITE emdibkovv
TG kGOeteg AEE Y10 vo EKUETOAAELTODV TO GUYKPLTIKO TAEOVEKTNUO TOV TOTKAV
ayopav. Qo16c0, odpeevae pe toug Zhang kor Markusen (1999) ov AEE npémet vo.
tavopotvion o opwlOVTIEG KOl KAOETEG LE KPLTAPLO TO YOPOKINPLOTIKA Kol TO
pepido ayopdc mov katéyer m xdpa vrodoyne. To kpiriipo avtd Ypnowonoibnke
kol omd toug Aizenman kot Marion (2004), ov omolov maparipnoav 6t ov IIE
wpaypatonowvv kdbetec AEE Swywpilovuv kal petapépouv 1o oTdd mopoymyns
€VOG TTPOTOVTOC GE 0yopEC e MKpATEPO KOGTOG TTapaywyng Kot opildvtieg AEE yw va

apaEovv 1o 1810 TPoidV M VANPESiN € S10POPETIKES YDPES.
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2.4.3. Qg mpog T0 KivTpo

Ta xivnipa mpaypatomoinong 1@v AEE, o¢ mpog trv Ny TpoéAevong Tovg,
KOTNYoplomolovviol o€ kivntpa mov oyetiovior pe 1n ydpo vrodoyne daueca
(poporoyikd kivnTpa, @opoomailayés, k.4), Epueco (mMAnBvouds, yewypopikn 0éon
k.¢.), pe v IIE (epmopwcd onua, mheovdlovoa Oéon x.4) kor pe e€mtepkone
TOPAYOVIEG, OWG M YPMNUATOTGTOTIKY Kpion N ot woAepor (Mmuelévng, 2014). Ta
dwpopetikd kivnpa mpayuatonoinong tov AEE emopépovv dwpopetikn enidpaon
TOV €W0poQAV otV eyydpw ayopd. Ewdwdtepa, n emidpaon tov AEE otnv eyydpu
owovopia eivar dwpopetiki otnv wepimtwon mov kivnipo amotelel 1 avalfnon
TAOVTOTOPUYDYIKOV TOpOV o oOykplon pe v emidpaon 1ov AEE mov
Tpoypotonowvviar pe okomd v avalnmon ayopédv (Ilamadnunipiov &
[Nomacvpromoviog, 2012).

O Dunning (1993) vrootipiée 6Tt o1 IIE mpaypatomoovv AEE e kiviyrpo vo
avalnTioouy TAOLTOTOPUYWYIKOVS 7OPOVG, VEEG ayopés, OmOSOTIKOTITO Kol

GTPUTNYIKOVS TOPOLG.

2.4.3.1. AEE 1w avalijtion aAovTonapayoyik®dv Topov

O1 AEE ywo tqv avalitnon whovtonapaymyikdv topov (Resource seeking
FDI) mpaypotomowovvior 6tav 1 emyeipnon emdOKEL VO OTOKTNOEL TOPAYWYIKOVS
TOPOVS 01 omoiol gival TEPIGGATEPO TPOCITOl OO TOVG AVTIOTOLOVG TOPOVE TTOV
dwbéter ot ydpo mpoéhevons. ¢ mPog TOVG TaPAYOYIKOVG TOpovg, ot IIE
wpaypatonowv AEE y va avalnricovy (Dunning, 1993):

®  PLOIKOVG TOPOVG, OTMOG TPAOTEG VAES, OPLKTE KoL YEDPYIKA TPoidvia,
o ONVO gpyatcd duvapukd, KVPImS G€ OVATTUCOOUEVES YDPES
o TEXVOLOYIKA PECQ, YVAOELS, OEELOTNTEC K. 0.

Ov  emygpfioelg  mov  zmpayporomowoty AEE v avalfmon
TAOVTOTOPAYDYIKOV TOpaV Aaufavovy vadyn tovg kuping T dwbeoywdTnta, 1o
KOOTOG KUl TIV TOW0TNTA TV TOP®V, TNV eneepyacio Kot TNV TPocPactudTNTO GTOVG
TOPOLVE AVTOVG, TNV TOWOTNTO TOV VTOIOUES KoL TIC KOWOTPaEiee oTn Ydpa VIOdOYNS

(Dunning, 1993).
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2.4.3.2. AEE v avalitnon ayopav

Ov AEE vyw oavalfmon véwov ayopdv (Market seeking FDI)
TPOYLOTOTOWUVTIAL OTOV 1 EXXEIPNON eMOUDKEL £l1€ VO B1€160V0EL GE [0, VEQ oryopd.
eite vo ovveyioel T Asitovpyia Tng o€ o ayopd otnv omoia £xel 16N enektabei. O
IIE avalntotdv véec ayopég oty REPITTOON OV Ol TPOUNOEVTEC TOVG AELTOVPYOVV
OoTIS ayopéc OvTEG, OGAAQ KOl UE OKOMO VO KOVOTOU|GOUV T OVAYKEG TOV
KaTavalotdv mov Ppiokoviol otig véeg oyopéc. EmmpdcOeta, o IIE pmopovv va
EMTOYOVV YOUNAOTEPO KOOGTOC TOAPOYWYNG KOl CUVAAAAYAV KOl VO EKMETUAAELTOVV
owovopieg KAMpakag otig véeg ayopés. Xtnv mepintoon tov AEE yia avalfiton
ayopdv, Ol OMOQACES TOV EMYEPNCEDV 7OV TPAYHOTOTOWVV TNV EMEVOLON
emnpedlovral xuping and 10 péyeboc g ayopds, v avAmTLEN TOV TOMKOV Kol
TEPLPEPEIKADY AYyOpDOV, TO EPYATIKO KOGTOG, TIG VIOdONES, To Bsopkd mThaioto, TIc
MOKPOOIKOVOMIKEG TOATIKEG TNG KLPEPVNONG O YOPA VROJOYXNG Ko amd TIC

ouovopieg ovykévipwong” (Dunning, 1993).

2.4.3.3. AEE 1w avalijtnon awodotiké6TnTog

Ot AEE v avalfimmon omodotwédtnroag (Efficiency seeking FDI)
TPOYUOTOTOWOVIOL OO  EMYEPNOE 7OV emdOKOVY  vo,  avénoouvy v
QOB0TIKOTNTA TOVG HECH TNG EKUETAAAEVOTG TOV OKOVOULAV KAipakas. Méow Tmv
AEE ywo avalftmon amodotikétntag ol IIE ekpetadledovial 1o mAcovekTHUOTO
SPOPETIKAV YOPpDOV, OTMG TOVG PLCIKOVG TOPOVE KAl TO EPYATIKO SLVOUIKO KOl
pmopotv - va  onuovpyfoovv  owovopieg kAipakag. Ov  emyepfioelg  mov
apaypoatonowdv AEE yo avalftnon amodotikdntag acloroyody kuping To K667T0G
TOPAYOYNG, TO EPYUTIKO SVVAHUIKO, TOV GVIOYOVIGUO, TV TOWTHTN TOV VIOSOUAV, TIG
UOKPOOIKOVOMIKEG TOMTIKEG Kol TNV Kowotopia 1oV TOmKAV EmyEPHoE®V

(Dunning, 1993).

2.4.3.4. AZE v avelitnon 6Tpatnyikav Tépov

Ov AEE yw avalfitnon otpotnykav mopwv (Strategic asset seeking FDI)
TPUYLOTOTOWOVVIAL Y10 VO AOTPEYOLY TIV OROKOMOT 0PEAOVE 0O OvVTaYOVIOTPIES
emygpnoeic. Ov orpatnywol mwOpor apopody 6 oVYYXPOVE TEXVOAOYIKA MEGH, OE

KOvoTOUES HEBOBOVE, OF CULOTHUOTN OPYAVMOONC K.0.. XTIV TEPITT®OON VT o1

2 Ot owkovopieg GUYKEVIPAOTG TPOKHATOVY 0md Ta OPEAT] TOV EMLEPNHCEDY TOL £5PEVOLY KOVTG O
aAAeg emyeprioels 1 ropnyavieg (Kukalis, 2009; Jones, 2017)
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emyepnoel; aEloloyobv 10 emimedo yvOoemv GAAOV EMYEPHOEOY OC TPOG TN

Owyeiplon kai o TEYVOAOYIKG WEGO, TN YEOYPUPIKN OSOTOPA TAOV EMYEPTICEDV

QUTAOV KoL dwpopéc oe Beouikd, moMTIoUKO KoL opyovetikd miaioo (Dunning,
] =

1993).

Mera&d tov tonov tov AZE 1 mapodoo £pevva EMKEVIPOVETUL AMOKAEICTIKG

G11 O1EPED 10V gwopodv AEE, dcov agopd V KQTHYOPOTOINGT T0UC WC PO
TT] O1EPELVTIO p (popa otn Tmyop TOT] TOVG WG TPOG

v xatevbovon tov podv. Ocov agopd oty KaTnyopromoinomn g npog 10 KivinTpo

Kot 10 610%0 10V AEE dev mpaypatomoeitat Sioxmplopog Aoym EAAenyg dedopévav.

Zvvenag, ocvpmepiappavovtol 6Aot o1 Tomol AEE 6mmg Katnyoplomooiviol oG Tpog

10 kivnTpo ko @¢g mpog 10 otdéY0. Emopévog, daypappotikd ot tomor twv AEE

nopovoidlovtol og eEAG:

I'paonpa 1: Toror Ttov AEE

Tomol tov AZEE
Q¢ mpog TV )¢ mpog 10 Q¢ mpog 10
KaztevBuvon Kivnpo otoYo
A 4 A 4 A
e Eiopoéc AZE e X&E AEE YL avalnitnon
e Expoéc AEE o AEE v véeg Buyatpikég TAOVTOTAPAYWYIKDY TOPWV
e Opldvrieg AEE yw avalitnon ayopdv
o KaBeteg AEE i avalnmon

OO TIKOTNTOG
AEE  ywu  avalimnon
OTPATNYIKOV TOP®V
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2.5. llpoodroprotikoi mapayovreg Tov AZE
Ot Xaypanya et al (2015) vroompi&av 61 01 TOpdyovteg wov enxnpedlovy v
ewopofy AEE pmopovv va eivar glite duecor (observed effects) 1 pun éupecor

(unobserved effects), 6nwg napovordlovior 010 EMOPEVO YPaON L.

I'paonpa 2: Apsoor kor Eppecor Tapayovres Tov AZE

MoKpOOIKOVOUIKT)
otafepdTNTQ
& Méyebog
Emionun ayopag Awbéopeg
Avanto&lokm VIOJOWEC
Bonbewx
\ / S
IMeovextipoto mov oyetiCovion :
e v tomofeoio . Babpog
l g anedevfépmong
Apecot mopayovieg
- Apeosg Eéveg Enevdvosnig
"Eppecor mopdyovteg
ITAeovextnpoTo [TAeovektpata
7oV oYeTiCovTaL e nov oyetiloviar pe
v WioKkoia 1 debvomnoinon

IInyn: Xaypanya et al (2015)

2.5.1. Katnyopromoinoen Tov pocdiopioTik@v napaydvrov toav AZE.
O wpocdwplotikol mapdyoviec twv ewopodv AEE Kotrnyoplomowvvial mg
€€ (UNCTAD, 1998:123-124):
e [lopdyovieg mov oxetiloviar pe 10 Beopikd mAaiclo (O1KOVOMIKT, KOWMVIKN
Ko ToAMTIKT] otafepdTnTa, KOVOVES UVIWETOMOTC TV Eévav Buyatpikdv, Kavoveg
€100000 Kou AEovpying TOV EMYEPNOEDY, VOUIKO, O10KNTIKO Kol @QOpoAoykod
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nAiow, OSwowbpoto wWwokmmoiog, Owebvely ocvppovies, moOMTKEG YKL TG
OO TIKOTOGELG KOl TOALTIKEG Y10l TO EUTOPIO).

o TIlopdyovieg mov oyetiCovior pe 70 owovouwkd mepPdAlov Tng YMOPog
vrodoyng (1o péyebog g ayopds, n duvntikn avantuln ng ayopds, n npoécPacn oe
TUYKOOPIEG KOl TEPUPEPEKES AYOPES, Ol TPOTIUNOELS TOV KATAVOADTOV TNG XDOPOS
vnodoyns, n OpBpwon g ayopdc, n dwbeciudInio 6e ELGIKOVG WOPOVLS, O
VO0OUEG, TO £pYaTIKO SLUVOUIKO, To KOOTN TPOTOV VAGOV Kol petagoplc amd
UNTPIKY) E€TOUPEiQ, 1| OVLUUETOXN] OE EVACES TOV TPOGYOLV TNV TEPUPEPELOKT
oloKAfp@on k.4.)

e Tlapayovteg mov oyetilovror pe 10 emyepnpatikd mepifdriov (kivirpa xat
npodbnon tov enevdicemv, Kowavikd Ke@dAato, mowdtnta dfinong, Kowwvikég
napoyEs K.4.).

H xornyopromoinon tov xaBopiotikdv mapaydviov tov AZE ot xdpeg

TopoLOIALETON OVOAVTIKOTEPA OTOV ETOUEVO TIVOKOL.

Ilivaxag 1: Katnyopwomoinon kaBoprotik@v mapayévrov AEE rtov

LOPAOV VITOO0YNG
Awyeipion LOKPOOIKOVOUIKOV
Q¢ ntpog 11
TOPAYOVIOV, EVKOAIL HETAPOPAG
ROKPOOLKOVORLKES
enfoopdrov, mpécPfacn oe Efvo
TOAMTIKESG
ouvaAlaypa
[MpodOnon wWwTikg wWiokTnoiog,
Q¢ npog TIg
ITapayovreg oV oco@eic kou otabepéc TOMTIKEG,
) TOMTIKESG 1010TIKOD
oyxetilovtan pe  ToO moMTIKEG  ew0dov/eEddov of
TOpEQ
Oeopiké mhaioro KAGS0, XPNUATOTIOTOTIKEG AYOPES

Eumopikfy moMTIKY, AEPLPEPELNKT
Q¢ pog 11 oAoKAfpwon ko 7mpdcPacn o
TOMTIKEG Y TO | 0yopéc, mpootacio wWioktnoiog,
EPTOPLO TOMTIKEG OVTOY®OVIOUOD, oThpen
tav [IE

49

Institutional Repository - Library & Information Centre - University of Thessaly
20/04/2024 08:20:06 EEST - 3.144.116.8



(ovvéyxew Tov Ilivaka 1)

Ilapayovres oV EvkoMio ew06dov oe  ayopd,

oyxetiovtan pe 7O Q¢ npog T1g wwoktnoia, kivnrpa, mwpdoPacmn oe

Osopké mhaioro moltikég AZE ayopéc, Owpovelc xar otabepéc
TOMTIKEC

MéyeBog  ayopdg,  ewoddnua,
aotikonoinomn,  mpoécPacn ot

Q¢ mpog T ayopic | meprpepelakés ayopés, dvour] Kot

Ilapayovreg oV Omon  ayeBdv, otabepodTnra,

oyxetilovian  pe  TO TPOOTTIKES AVATTVENG,

oikovoké epifdaidov Q¢ Tpog ToVG Endpxew PLOIKOV nopav,
mopovg TomoBeoia

Awbéopo  epyatikd  duVOUIKO,

kO010G  epyoaociag, eEewdikevon,

Q¢ npog TV
ST eknodevTikd  eminedo, mpooPaom
AVTAYOVIGTIKOTITA
oE El0poEG, VROOOPES, TEYVIKN
VIOCTAPIEN
Avidnyelg ywo tov xivouvo pwog
YOpag, mOavoli TOPAYOVTES
Q¢ npog Tov
Iapayovreg OV Ktvdovov, ayopa gpyaociog,
Kivéuvo
oyetilovtan pe 7o UOKPOOIKOVOUIKES uetafantéc,
EMYELPIPLATIKO moMTIKY oTabepoTnTa
nepifdidov Q¢ wpog v Etaipwcéc otpommykés yw v

tonoBeoia, Tovg | TomoBecia, v mpounbewr ToOV

dwaBéopong mpoildviev/ewspodv,  KoTdpTion,
népovg, TNV Teyvoloyio

EVOORATOOT KoL T1)

peTagopa

IInyn: Lall (1997)

Xmv mopovoa épsuva  efetdlovion g aveldptmrec  petaPintég
mpoodoprotikoi mopdyovieg tov AZEE mov oyxetiloviol Kot HE TIG TPEL KOTIYOPiES

nopayoviav. EWwwkotepo, amd tovg mapdyovieg mov oxetifovior pe 10 OKOVOUIKO
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nepidilov depevvavtar petopintéc mov agopodv otig ayopés (AEIL k.. AEIL,
HOPOEC TOYKOGHIOTEOINGTG) Kl GTNV AVIOY®OVISTIKOTNTO (TANnBucpoc 15-64 etdv,
aKko0apLoToC OYNUOTIONOG Ttoyiov ke@aiaiov, Tpocddxipo Cwng). Avrtiotoyya, amd
ToVG Tapdyoviec wov oyetiCovion pe 1o emyepnuoanikd mepifdilov depevvhvtal
petafintéc mov oyetiloviol e tov kivouvo (oTpotietikés domdvec). Téloc, omd Tovg
napdyoviec mov oyetiCovionr pe 1o Beopikd mAaicio e€etdlovior petafintéc mov
a@opovv o1 ToMTIkEG Twv AEE (amelevfépmon eumopiov, avortvélokn Pondewn)

KOl OTIG HOKPOOIKOVOHTKEG TIOMTIKES (CUVAAAAYHATIKEG 1GOTIMIES).
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KE®AAAIO 3° OI OEQPIEX TQN AEE

H xatavonon tov AEE wpodmobétel tnv katavonon 1ov Pacikdv KiviTpov
mov ®Bovv pwo IIE vo enevdvoel oto eEwtepucd, emAréyoviag 11 AEE évovl tov
eEayoydv 1 g avadeong tng mopayoyng oe eBvikéc emyepnoelc. Eivan, emopévag,
oNUAVTIKG Vo TopovoleTody o1 kVpleg Oempieg tov AEE, va pehetnolv o1 Adyor
7oV 001 yNoay oty avarTuén tov Benpldv avTdv Kadhc kol ot Adyol Tov 0dnynoay
otV avantuén véov mpooeyyloemv pPE OKOMO TOV EUTAOVTIGHO TNG OIKOVOMIKTG
Oswpiog tov AEE. Qotdéc0, oOppava pe Denisia (2010) mwoapd 1o yeyovdg 611 o1 AEE
£YOUV 0mOTEAECEL AVTIKEINEVO MEAETNG TOAADV EpeLVNTAOV, OEV VIIAPYEL pi KOWVMG
amodekth] Oswpia xabhg kabe véo mpoctyywon mpocbéter véa otoyeio oTnv

owovopkt fewpio tov AEE, emkpivovtag TG TpoTyoUUEVEC.

3.1. Ta&wvépnon Tov Ocoprdv AEE ag tpog T (poviki] TpocEyyien

Ov Oewpiec Tov AEE pmopotv va ta&vounfodv o€ HOKPOOIKOVOUIKES
Ocwpieg, pkpoorkovopikéc Oempieg kot T1g Oswpieg avanTuéng, o1 omoieg cuvovaovv
oToYEi TOV  HOKPOOIKOVOUIKAV Kol TV — HIKPOOIKOVOUIKAV  Bewpidv
(Wojciechowski, 2013). Ilapoartnpeitor 6T, oOpoo@ve pE TG HAKPOOIKOVOUIKEG
Ocwpiec, ov AEE oamoteAobv pi popen pofig KePoAoiov HeTOED SPOPETIKMOV
OWKOVOUIKDV GE TAYKOGH10 EMINESO. KOTOS TMOV LAKPOOUKOVOuLKGY Bempidv givan m
eneMynon Tev KIVATPOV Kal TOV TPoodloploTdv mapaydvieov 1ov AEE. Avrictoya,
o1 pkpootkovoptkég Oempieg eoialovv otig IIE kot eppunvedovy 100g AGYoNg Yo TOVG
omoiovg o1 IIE emdéyouv mig AEE évavit Ahov pebddov e106dov oe pua Eévn

owovopia, 6mog évavtt tov eEayoydv i Tng aderoddtmong.

3.1.1. Maxpoowkovopkég Ocwpisg Tov AEE

Ov poxpooucovopkég Oeopiec tov AEE, oduppmva pe 1o Lipsey (2004)
avetonilovv T AEE ¢ o popet] podv KeQaiaiov mov LETAQEPETOL EKTOG TOV
e0vikdv ovvopwv, amd o XOPo. TPOEAELOT o [ Ydpo. vrodoyns. Méow ng
UETAPOPAS TOV KEQPUAXI®MV 01 XDPES VIOSOYNG CVYKEVIPAOVOUV SpoViKa omdOepa
kepaiaiov, to onmoio avriotoyel otnv ala tov enevddoewv Ge ovTOTNTEG, OMMG O1
EMYEPNOELS, OV EAEYXETAL OO TOV WWOKTATN TNG YDPOS TPOEAEVOTS, OWTNPDOVTOGC
éva oVYKEKPYEVO T0606TO dikanopdtov yneov. O epeuvntig nopatnpel akoun ot

ol UaKpookovopkoi mopdyovteg mov kobopilovv Trnv wKovoTHTo TOV YOPOV Vo,
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npocelkvoovv AEE eivor 10 péyebog tng ayopds, o puOROC OKOVOUIKNG OVATTUENG,
10 AEIL o1 vmodopéc, N endpkeld 68 QUGIKOVE TOPOVS kol Beopikol TapayovIe,

OTmG 1M TOAMTIKT 6TafepOTNTA Ko 1] aovoio Piog.

3.1.1.1. Ocopia TN KePuATLXYOPAS

H Oempila ¢ xeporoayopdc (Capital market theory) avomtoydnke otig apyéc
g oekaetiog Tov 1970 amd tov Aliber (1970, 1971). Zdupava pe tnv mpocéyyion
avtf), ot AEE sgivor amotéhecpo TV 0TEAEIOV TNG KEQAAUAYOPAS. Xuvemdc, ot
owovopieg pe acBevéotepo vopopa eivor mepioocdtepo mbavéd va wpocelkdoouv
AEE kot va €ovv peyaddtepo 0pehog amd v ke@aAiotomoinon e ayoplc o€
GUYKPLOT] LE OKOVOUIES TTOL €OVV oyVpd vopopa. EmnpocOera, ot IIE tav yopdv
TPoELEVOTG IOV E6pEVOVV OE XDPES ME 1OoYXVPE vOHoNo pmopolv va SaveEIGTOUV pE
xapnAdtepo emrtokio, yeyovog mov tovg eEacpariler mpdaPaocn oe ypnuatodotnon
Ko 6€ POMVOUG KEQAANOKOVS TTOPOVC.

H Oewpio tov Aliber déxOnke xprrikr] xvpiog and to Lall (1979), o omoiog
vrootipie O6mt M Oewpio ™G kepoAoayopds de pmopel vo ePopRooTEL OTNV
TEPIMTOOT TOV AYOTEPO AVARTUYHEVOV YOPAOV, OTIS OTOlES 01 KEPUAYOpES eival
Tpwg oteleic 1N avomopktec. Emiong, avépepe 6Tt amd 1 Osopio TtV
KepoAoayopdv eEopoivion o1 ydpeg pe avotnpd puOUOpeveS CUVOAAYHOTIKES
wootpieg. Opoing, or Nayak kot Choudhury (2014) vrootmipiéav 611 | Oswpio Tov
KepoAoayop@v oev gpunvedel Tig AEE peta&d dvo avortuypévav yopdv pe egicov
oyvpd vopiopata, aAld ovte kou v apaypatonoinon AEE and IIE mov edpevouvv

og owkovopieg pe aocbevn vopiopata tpog ayopég pe 16YvPITEPE VOUICHATO.

3.1.1.2. H dvvapiki] paKpooikovopLK| TpocEyyien

H dvvouikny pokpoorkovoptkny zmpocéyyion Oewpel 11 AZEE ¢ o
pokpompdOeoun Aertovpyio Tng OTPUITNYIKAG TOV EREVOIVCEQV. TUOUQAOVO HE TN
Oswpia avtn, or amopdoes Y Tig AEE kaBopiloviarl Bdoel ypovodoypapoTog Kot
ol mopdyovieg mov koabopilouv 10 YpOvo Tpaypotomoinong twv AEE eivor 10
UOKPOOIKOVOUIKO TEPPAALOV TNG YDPAS VAOOOYNG O M. CUYKEKPLUEVT] YPOVIKH
nepiodo, o Pabuog amerevBépmonic g kar o Pabudg owovopkrg peyéduvong
(Sargent, 1987).
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3.1.1.3. Ocopic 6VVELLIYRATIKOV LGOTIHIAOV

H 0Beoplec tov ovvarlaypotikdv 1cotydv (exchange rate theory)
ocvounepthappdvetar ot Bswpieg TOV ATEAOV ayopdv. ZOUPOVO LE TV TPOGEYYIOT
QUTH, Ol CUVOAAXYMOTIKEG 1G0TIHIES 0TOTEAODY évav Tapdyovia afefardtntoc Tov
gwopodv AEE. H Bswpio avartiydnke and toug Froot kou Stein (1991) kon Blonigen
(1997) o1 omoior vrosTAPIEAY OTL 1 VAOTIUNGT TOV VOUIGUOTOG TNG XDPAS VIEOSOYNG
ovoyetileton Betikd pe 1g ewopoéc AEE. Ewdwdtepa, n vmotiunon tov £yydpov
vopiopatog avédver tov mThovto 1av IIE cuykpinikd pe Tig eyydpieg emyepnosls Kot

emopévag oVPPAAAEL oty avénon tov siopodv AEE.

3.1.1.4. H Osopia T1)G VXS OLKOVOMLKNIG YEOYPAQiag

H Oswpio g véag owovopkng yvewypagpiog (new economic geography
theory) mapovoldotnke apywd omd tov Krugman (1991) xar emkeviphveror otn
OYEON TOV EVOIIUECHV TUPAYOYDV Kol TOV Kotoverntdv. Exiong, divel Eppacn otig
ovotddes (clusters) wov SnpuovPyYoVIOL GE MO TEPLOYT| KOL OTTV KAVOTITO TOVS VO
TPOCEAKVOVY VEEG EMYEPNOES KOl EEEOIKEVUEVO EPYOTIKO OUVOUIKO AOY®D TOV
owovouldy KAjpokoag mov avartoocoviol. Or kabopioticoi mapdyovieg tov AEE,
oOPPMOVE HE TNV TPOGEYYIoT avTh, &ival 1 wpdcPact ot ayopls kot T0 KOGTOG

TOPOYOYNG.

3.1.1.5. To povrédo g fapitnrag Tov AEE

H mpocéyyion g Papvtntog (gravity approach) emdidkel va pUNVENCEL TOVG
TOPAYOVIEG OV TPOCEAKVOVLV Kot 7ov 7podyovv T AEE. XOppovo pe v
TPOCEYYION QUTH Ol EUMOPIKES poég dV0 ywpdv kabopilovion amd 10 péyebog TV
OUCOVOULADV, TN YEQYPOPIKT TOVG aOGTAC KOl KATOW ePnopkd epmoddie. Emopévac,
N wpocéyyion g Papdnrag emkeviphvetan o€ kabopiotikods mapdyovies tav AEE
mov oyetiCoviar pe v ayopd, 6mog 10 AEIL, 10 péyebog tng ayopls otn ydpa
VRodoYNG K.G, TNV amdOTAoT Kol TN XPNUATOdOTNOT, 0TS T0 KOOTOC £pyaciag, T

texvoAoyia, o1 poboi k.¢. (Easton & Tamura, 1994).

3.1.1.6. Osopixi| Tpocéyyion Tov AEE
H Oeopwnp mpocéyyion tov AEE (Institutional FDI fitness theory)
avamrtoydnke and Toug Wilhems kor Witter (1998) kon vmootnpiler 0Tt ta Beopkd

Opyovo, o1 TOMTIKEG TOV OPYAvOV KOl 1 EQPOUPUOYN TOV TOAMTIKOV TOPEXOVV
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QVIOY®OVIOTIKO TAEOVEKTNMA OTNV TayKOouw ayopd tov AEE. Tdueova pe tnv
TPocEYyIon aUT, Ol YDOPES MUE avomTLYMEVO Oeolikd mhaiolo  mpooeikdovv
neprocodtepe AEE oe oVyKpion HE YDPEG OV dev £YOUV OpYavVOUEVO OEoHIKO
mAoiow. Zuvendc, Y vo. TPOoGEAKVOEL o ydpa neprocotepeg AZEE Oo mpéner va
yapoxtnpilerar and dwedvew, aroteAespotikn kon otodepn Aertovpyia. Eniong, ya
VO TPOGEAKVOEL, VO ATOPPOPTGEL KOL VO S1TnpNoEL o ydpo neprocdtepes AEE Oa
TPETEL VO, OVTYETOTIGEL TNV AVIAYOVIGTIKOTNTO TOV VAdAOWm@V Yopdv. IIpdierton
o pwo Beopic mov ypnowomowriton xvpimg Yo T AEE wpog avalnTnon
TAOVTOTOPUYRYIKOV TOp@V Kol 7epthapPdaver 3 Paowd ovotatikd, oniadn ta
KuPepynTikd CLOTOTIKG, TO CLOTOTIKG TNG OYOPas KOl TO KOWMVIKOTOAMTICTIKA
CUCTOTIKG.

To KOWOVIKOTOMTIOTIKA GUOTATIKG MG XDPOG OROTEAOVV TN Pacm Tov
Oeopkov mAooiov g ydpoc. Or xowvevikol kot moltotikoi Oeopoi kGbs ydpog
eivon moAvmAoKol ko dVoKoAo v aAldEovv. O Pabudc otov omoio o1 KATokol TNG
XOPOS VEOd0XNS OvVTIAOUPAVOVTIOL TOVG KOWMVIKODS Kol TOMTIOTIKOUG Oeopo0c
G ov yepdv kabopilel kal TV evooOpAT®OOoN TG YOPUS VITOd0YNAS OTO TAYKOCHIO
OWKOVOUIKO GUOTNHO. XT0 KOWOVIKOTOMTIOTIKG YOPOKTNPLOTIKG EVOOUATOVETOL KoL
TO EKTOOEVLTIKO EMIMESO oTN YDOPo VIOSOYNGS. AVTIOTOLN, TO CLOTATIKG TNG AYOPAS
nmeplapPdvovv okovopikog deiicteg TG eyydplag owovopiog, 6nwg 1o AEI kot 10
Poadud amedevfépwong. Téhog, ta kvPepvnTikd yopokInplotiKd replapfavovy Tig

moMTiKéG IOV EQapudlel kabe ydpa Yo tpocerkioel AEE (Karau & Mburu, 2016).

3.1.2. Mkpooucovopikég Osmpisg Tov AZE

3.1.2.1. H Ozopia Tov £101K0D KU1 TOV AVTAYOVIGTIKOD TAEOVEKTIHATOS

H Beopio tov e1dkov mAgovektipatog (firm specific advantage theory | FSA)
avantoyOnke and to Hymer (1976) kor Paciotnke omnv vadbeon 6m mo IIE
amo@acilel vo enevovoel Ta KeQAmA TG o€ o ydpa tov eEntepkov Paciiopevn
oe Kamow TAgoveKTApaTa 7OV Swbétel, OmOG M TPOGPacn o MPDTEG VAES, O
owovopieg kAipokac, m mpécoPaocn oe epyatikd Svvoukd, T ALAC TEPLOVCLOKE
otoyeia mov Swbéterl, O0mwg Ta dwmAdpoto gvpeotteyviag k.0. O Hymer vrootipiEe
eniong Ot o eyydpeg emyepnocs Ppiokovion ce mAcoveKTKn 0éom 6cov 0popd
OTOV TOMTIOMO, TN YADOOW, TO VOMUIKO OUCTNUO KOl TS TPOTYNOEK TOV

katavalotdv. Exopévac, ol IIE npénel va avartdfouv éva €101kd TAEOVEKTNLO. Yt
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VO OVIWETORIOOUV 1TOV OVIAYOVICUO 1TV EYYOPLOV  EMYEPNOCEOV KOl TO
GUVOALOYUATIKO KivEuvo.

[Ipékertar yw. o mpooéyyion mov Paciotnke otic atéieieg g ayopds. O
Hymer (1976) xor Kindleberg (1969) vmootipi&av 0Tl 01 OTEAEIEC TAOV AYOPOV
odnyodv otn Oompovpyic oAlyomoAMov kor povomoAiov kor eEating ovtdv o1
EMYEPNOEL; EMAEYOVV Vo eneKTaBOVY 0TI d1ebvelc ayopég mpaypotonowdvioc AZE.
O Kindleberg (1969) avépepe 0L 01 ATEAELEG TOV EYYDOPIOV AYOPDV TAPATNPOVVIOL
OTNV 0yopl TV TPOIOVIOV KOl TMOV TEPAYDYIKOV CUVIEAEOTAV, OTIS OWKOVOpieg
KAipokag, kafdg kol 0T TapEPPACELS KOl OTOVG TEPLOPICUOVE TTOV TIBEVTOL OO TG
KuPepvnosis.

Yoppava pe v Tpocéyyion tov Hymer, ol emygipfioelg mov A&1tovpyovv 6o
eEotepikd ocvvayovifoviol T eyydpleg emyepNoels, o1 omoieg Exouv 0QEAN 6cov
aPOpa OTO TOAITIOMIKG YOPOKTINPLOTIKA, TN YADOGGO, T TPOTWUNCEL, TOV
KOTOVOADTOV KOl T0 VOUIKO TAaicto. Qotdoo, ol EEvec emyEpOEl; VAEPTEPOVV
évavtt TV eyyopiov ®¢ TPog To TEXVOAOYIKA HECO 7OV YPNOMOTOWVV, TNG
enovopiog, Tov uefddwv dayeiplong, TV OIKOVOUIAY KAIPLOKOG Kot TG EEac@aitong
XPNUATOdOTNONG. AKOUN, AOY®D TOV YVOCEDY OV KATEXOUV UTOPOVV v, avarTOEouv
véeg 6e£10TNTEG (0G TPOG TN dryeipion tng emyeipnong ko ) Pertioon tov uedddwv
napoayoyns (Caves, 1971).

Emiong, o Kindleberg (1969) emekieivoviag t Bewpic tov Hymer (1976)
vrootipie 6T o AEE mpaypatomoovvion kabadg ot IE amoxtodv povommAak
dvvaun évavn dAlev emygpioeoy. ['a va arxoktiicovv povormitokn dovaun ot ITE
0o pémer va vIEPTEPOLY EvavTl GAAOV EMYEPNCEDY OG TPOG TV TEXVOAOYiQ, TNV
gupeoureyvia K.4., YEYOvOs Tov mapatnpeiton otig ateleic ayopés. Adywm tng vepoyng
avtfig ot IIE dev embopodv va cuvvepyaotovv pe aviayoviotplo etopeio ot
TOPAKVOOVTOL Vo EXeEVOVoOVVY oe pia EEvn ydpa. Emopévag, 660 mepiocotepes eival
ot mBavotnteg vo. amoktioel N [IE povormiakn) ddvaun, 1660 tepiocdTepa givar Ta
Kkivntpo Yo AEE.

Yvvende, 10 0wl mAsovéktnua tov IIE avagépetar otnv mpootacio Tov
dwowopdtov  wWwktnoiog, oty avartoén  defotntov  dwyeipong, o
YPMNoTOdGTNON Kol 01N XpRNom ovyyxpovav texvoroyidv. [lpdkerton ya po Bewpio
ov €ywve amodektn] amd tov Kindleberger (1969), tov Knickerbocker (1973), tov
Caves (1974), 1o Dunning (1974) k.. ko ova@épetor PipAoypagikd kol g
wpoogyyon g Propnyavikng opyavmong (industrial organization approach). Qotdco,
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o Hymer dev e€€taoe v tomobeoia kot tn ypovikn nepiodo mov emthéyouv ot IIE va
npoypazonomoovv AEE, 1o omola peAetnOnkov Ouwg amd tovg Vernon (1966),
Buckley ka1 Casson (1976) koa Dunning (1977, 1979, 1988b).

Avrtiotoya, o Porter (1985, 1990) avértoEe tn Bcwpic 10V AVIOY®OVICTIKOD
mheovekTnatoc (competitive advantage). H wpocéyyion avthy faciotnke eniong otig
aTéEAEIEG TV ayopdv. XOUQOVE HE TNV APOGEyylon 1ov Porter or emyelpnoels
QTOKTOUV OLPOPETIKEC MOPPEG OVINYMVIGTIKOD MAEOVEKTNUOTIOC, EVIEIVOVIAG TOV
avIoyoviopo og kb topéa tng owovopiag. I'a va amoxrfost pw I1E aviayoviotikd
mAeovéktnpa Ba mpénet va eEacpoAioel avIay®VIOTIKOUS TOPaY@YIKOVG CUVIEAECTEG,
omg epyatikd Suvapkd, va vapyel avEnuévn CHnomn yw. 10 TopayOREVO TPOoidy, va
ovppeTéxel M emyeipnon oe éva diktvo emyepfoemv wov Oa TPodysl TV avamTuén
7oV KAASOL KOl v VEAPYOVV oLVOTKES EAEDOEPOL AVTAYOVIOHOD HECK KOPEPVNTIKOV

TOMTIKOV.

3.1.2.2. Oempia TG 0AryOoTOMGTIKNG YOPhg

H Bewpio TG oAryomorotikig ayopdg (oligopolistic market theory) Paciotnke
otig atéleteg g ayopdg kot avortouybnke and Tov Knickerbocker (1973). H Baow
vdfeon NG oLYKEKPMEVNG TPooEyyong eivar O0TL pokponpdBecpo or AEE Oa
ovykevip®mBouv ot ovykekpluéveg meEPoYES 1N ydpeg Kot Ot givor mbovoe vao
dewedvoovy ot IE o meproyés otig omoieg vadipyovv oAryordAle. H mpocéyyion tov
Knickerbocker vrootipi&e 6t o1 1IE mpoywpotv oe AEE d®ote v avtay®vioTobv Tig
AEE AoV emyeipfioe®v o€ ouvovacpd pe v apodcPacn oe EEveg ayopég Kot HE
v afomoinon véov mwopwv. Emxopévag, ot IIE coyxva pyodvior Tig emevOonTikKég
KIvioelg Ko emhoyés ahrav ITE dote va dtnpodv otpatnykd mheovéktnua. H
Oewpio aVTH avOEEPETOL KAl MG TPOGEYYIOT TOV MYETH Kat Tov axdAovBov (follow my
leader) (Knickerbocker, 1973). H cvykexpyévn apocéyyion £xet pehetnOel and tovg
Metaxas ko Kechagia (2013), kataAffyoviog oto copnépacpo 6Tt | Kiva amotehel
NYETN Kol Ol VIOAOINES CVORLTUCOOUEVEG YDPES ANOTEAOVV aKOAOVOO OcOV apopd

otV TPocérkuon Tav ewopodv AEE.

3.1.2.3. Oeopic TN ECOTEPIKOTOINOTG
H 06ewpia tng ecmtepiconoinong (internationalization theory) mpotdafnke omd
touvg Buckley wor Casson (1976), ot omoior vmootipiéov 0Tt ov AEE

TPUYLOTOTOWOVIAL AOY® TV OTEAEW®V NG ayopdg kar ovépepav O0TL ov IIE
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mpoypaTonowvv AEE vy va PEYIGTOTTOIo0VV Ta KEPOT TOVG OE ATEAEIS ayopéc, Y
v ONUOVPYNGOVY EGMTEPIKEG AYOPEG OTOV 1 ayopd evOPEC®V TTPoidVIMV eivon
aTeMC, KaBmg ko AOYw Tng deBvomoinong tov ayopdv maykoopine. O epguvntéc
EMKEVIPOOMKOV KLPIWG GTIC EVOUIPEGES EIGPOEG KOL GTNV TEYVOAOYIQ.

Or Buckley ka1 Casson vmoompiEav 61t n Oewpia g eowmtepuconoinomng
Pacileton og 1pia alidbpata: a) n etonpeio peyrotonolel ta kEPOT NG O Ha. ATEAN
ayopd, B) 6tav o1 ayopég TV eVOIANEC®V TPOIdVIV eivan ateAeig 10TE dnuovpyeiton
KiviTpo Y T dMpovpyi ECOTEPIKAOV ayopdV GOTE VO TIS TOPAKALYOUV, )N
gomtepkonoinon tov ayophv maykoopiong odnyel otn dnpwovpyia tov I1E. Qotdoo,
otV Tpoctyyion avth] dev eEetdotnkay ol kuPepvnTikcég TOATIKEG OV gival mlavo
vo ennpedoovv T Asttovpyia IIE ocvykekpipuévav topéav, dmmc 100 EVEPYEWKOD
KAGdov. Téhoc, ota mhaiow ¢ Bewplag g ecwtepwonoinong, o Coase (1937)
EMKEVIPOONKE OTIC SOUIKES OTEAEIEG TNG AYOPAS, Ol OTOlEG CUVETAYOVTOL AVENUEVN

CLYKEVTPMOT KOl LELWUEVT] SUVOTOTNTO EMEKTOOTG TG TAPAYWYNG TNG EmXEipnong.

3.1.2.4. H ekdextixn] mpocEyyion

H exhektikny mpocéyywon (eclectic approach theory) Poacileton oe o
emdpaotiki] Oswpnrikh e&étaon g PProypaoiog tov Tapaydviav mov kabopilovv
nig AEE. Ilpéxeitor yio pwe mpoo€yyion m omoia avamtuydnke oapykd omd 10
Dunning ong apyég g dekaetiog tov 1970. O Dunning mpoondbnoe va cuvBéoet
O)eg Tig oyeTikég pe TG Oempieg Twv AEE mov giyav avamtuyfel Eéog 10 1970 won va
TIG EVOTOMOEL TNV EKAEKTIKT TOV Tpocéyyion. O Dunning mapovciaoce 10 EKAEKTIKO
voderypo OLI yio v kotnyopomoinon Tav TPocdoploTKOV TopayOvIiav TV
AEE. O Iamadaxng (2007) mapatmpel 6T 10 vadderypa OLI ocvvevdver Oleg Tig
apovmapyovoes Bewpieg Tov AEE xon amoterel po. Osmpia deBvomoinong tav
EMYEPTICEDV TOL YIVETOL YEVIKE OILOSEKTN.

Yoppavo pe 10 vwodetypa OLI ot TpocdoptoTikol TapayovTeg KaTaTdosovIoL
ot €&€n¢ xatnyopieg (Dunning, 1977, 1988a):

o ITeovextiuato wWwxtnoiog (Ownership — specific advantages), otnv ozoia
neplhoupavovtor  T0  AVIOYOVIOTIKG TAEOVEKTAMOTA 1TNG Emyglpnong mov
apaypatonoei AEE oe e EEvn yopa. To mheovektriuoto ovtd agopodv otnv
texvoyvocio mov epappdler n IIE, tn dwowmtkn dopn kor omowdnimote GAAO
YOPOKINPLOTIKO NG emyeipnong mov kabopilel Tn povomwAakn Tng Svvaun Kot Ty
AVIAYOVIOTIKOTNTO TNG.
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o Ileovexktuatzo tomoBeoiag (Location specific advantages), otrnv omoic
mepriapupdvovion mapdyovieg mov oyetifoviar pe T YOPOKINPWOTIKE TNng YOpog
vmodoyng M mpoéhevong Ocov aEopd Ot  YE®@YPAPKN TNng Oféon kor T
yopaxtnpotikd ovtg. llpdkertan, emopévag, ywe pwe xatnyopic otnv omoia
ocounepthappdvoviar Topdyovieg OTWE 10 YOUNAO €pYATIKO KOGTOG, 1| POPOAOYIKN
TOALTIKT], Ol TOPAYDYIKEG E16POES, T OMOOENOTO EVEPYELOS K. 0L

o [IIAeovektiporto eowtepikevong (Internalization advantages), m omoia
EMKEVIPAVETOL GTNV ECAOTEPIKOTOINGT TNG OryOpAs Kot 6T HEIMOT) TOV KOGTOVE KATh
v enéktaon oty ayopd avtr. H IIE propei vo amokopicst 1o theovekTipoto avtd
eqv aflomorfioel omoteEAEoUATIKG Kol €vTOG TNG €TOlpeEiag TO TASOVEKTAMOTO
wwktnoioc. Méow Tov TAEOVEKTNUATOV €0MTEPIKEVONG T Emyeipnon 7mov
npoypoatonoei g AEE umopel va peidoer 10 kO0TOC SOMPUYUATEVOTG KOl TO
drounTikd k6010¢ OV oYeTilETON PE TO licencing.

Yoppaovo pe 10 vwoderypo OLI n emyeipnon mov apaypatomotel Tigc AEE Oa
npénel va axorovdnoet ta e€ng Pripata (Dunning, 1988a):

o Apywd, eivon amopaitnto va SBETEL OVIOYOVIOTIKA TAEOVEKTAUOTO OF
OUYKPLOT UE TIG VIOAOUIEG EMLYELPTOEIS OV AELTOVPYOVV OTN XOPO VIOdOYNS 1 O
oVYKPLOT UE EMYEPNOES 7oV givor mOBavd va eloéhBovv otV ayopd g YOPOG
OVTNC.

e H emyeipnon mov =mpaypatomoiei AZE 0o zmpémer va o&oroynost 1o
mAEOVEKTAHOTA TNG Kou vo e€etdoel ehv m  Oiebvomoinon g upmopel vo
npaypatomomBel péow licencing 1M franchising. Aw@opetikd, npoteiveron n
EVOOETLYEPTOLOKT] OAOKANPOON.

o Télog, eav n emyeipnon SwmoTdOOEL OTL OTN YOPO VIWOSOYNG VIAPYOLV
TAEOVEKTILOTO, GYETIKA LE TNV TOPAYDYT, TOTE TpoTEiveTar va Tpoymprioetl oe AEE.

Emnpdéobeta, o Dunning (1980) mpaypatonoinoe epmeipcods eA&yyovg Kot
xatéAnée oto ovumépaocpa 6TL 10 vIOderypa OLI pmopel va epappootel ot AEE
7ov wpaypotonowvy o IIE 1wv HITA o 7 ydpeg vmodoync. Iapatnpndnke 6T o
npocdpiopol Topdyoviec, 6Twg kabopilovior amd 1o vadderypo OLI, emmpedlovv
TN YE@YPOPIKT] Ko Trv KAodikn katovoun tov AEE.

Eriong, n exiektikn Tpocéyyion exavanpocdlopicTnKe KaTd TN OEKUETIO TOV
1990, étov dote vo AapPavoviol LAOYN KOTTOAOTIKA YOPOKINPIOTIKA KOTd TNV

afloAdynon tov mapoydviov tov AEE. Kotd 1ov  emavampocsdiopicpd tov
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vrodetypatog kpinke amapaitnto vo afloloyodvior pe UeyoAOTEPT GAPTVEWL TO.
QVIOYOVIOTIKG TAEOVEKTNHOTO 7OV oxetilovion pe 1ov Tpodmo Opydveons Tav
CUVOALOYDV TOV ETYEPNOEDY, UE TNV AVEAVOUEVT OAANAERIOpAOT TNG 0YOPAS TOV
EVOLIPECOV TPOIOVIWV KOl UE TN SEDPLVOT TOV YAPTOPLACKIOL TOV TEPIOVOINKAOV
otoyginv Tov yopodv vrodoyng (Dunning, 1995).

H ocuvveiopopd g eKAEKTIKNG TPOGEYYIONC ATOJEIKVVETAL ATO TO YEYOVOS OTL
GKOTIEVEL OTNV €vVOoTmoinoTm Tv mpoceyyicewv Yo ta kivnipa tov AEE mov eiyav
avoamtoyel péxpt 10 1970 ko amd 10 yeyovog Ot Bewpel eEicov onuavtikd pe ™
diebvn] eméxtaon 1a yapaxmmplotikd g xdpag vmodoyns (Dunning, 2000). O
Dunning (1996, 1997a) vrootfpite axdun 61 ot I[IE petapépovv v texvoroyia ot
O1ebvég eminedo péowm tng OmMpovpying gvog dkTdoV BuyaTpik@V EmYEPTOEDY, OL
omoiec eivan dokopmopéves yemypapukd. Téhoc, o Dunning (1998) mapatipnoe 1o
noykoopiong petafaridpevo owovopikd mepifdiiov kot otn cvvéysin e&ftaoce TIC
EMATOCEL TOV PETABOADY aVTOV 0T pETaPOpd Tov AEE kot OTNV EMXEIPTHOTIKI
dpaotnpidtnra tov IIE. Yrootipite 6t o1 mpooeyyioewg ywoo mig AZE mov eiyoav
nopovotlaotel katd Tig dekaetiec 1970 xon 1980 Oo. émxpene va. TpomomonBovv Kabmg
de ApPavav voYN YoPaKTNPLOTIKE TOV EXYEPNOEOV OV HETOPAAAOVTAY.

Qo1600, 10 eKhekTIKO VIOdELYUO dEXONKE KPITIKN a0 KATO0VG EPEVVNTEG.
To yeyovog 6t to vdderypa mepleAdupoave moALEg petaPANTéG omoTELECE TV KVPL
otlo. doxmong kputikng mpog Tn ovykekpipévn mpocéyyion. O Dunning (2001)
vrootipie OTL ovpumepiéhaPe moAAEG petaPAntés £tor @ote vo eetooTodv TO
TOAMOTTAG Kot dpopeTikG Kkivntpa mwov Tapakivodv otnv zpaypatonoinon AEE.
Emiong, o Kojima (1982) vmootipite o611 10 exdexktikd vadderypo pmopei va
xpMNoonomOei povo yio TV EPUNVEIR TOV PIKPOOTKOVOUIKADV QAIVOUEVAV.

Abdyo 1ov emkpiceov mov O&xOnke 10 ekAekTIKO vVEOderypa, o Dunning
TpoYdPNoE oY avarTuén TG Tpootyyrong «Movomdtt Avantoéng Enevddoewov». H
TPOCEYYION OVTH OTOTELECE PO TEPIGGOTEPO SVVOUIKY| TAPOVOINCT TOV EKAEKTIKOD
vrodetynatog kot Paciotnke oty apyn 611 o1 lopoéc kon o1 ekpoéc AEE kdBe ydpag
kxaBopilovroar cvotnpoatikd omd 10 eminedo avanrtvén tne. To Movordtt AvarTuéng
Enevdvocwv 0 ovykataAéyeton wotdco otig Oempieg tov AEE, ka0dg avarvel 1060
nig AEE 600 xat 15 IIE o emiong 6 pehetd ovykekpylévo OKOVOUIKO QOIVOUEVO
(Dunning 1988b, 1997b; Dunning & Narula, 1996).
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3.1.3. Avanrvélokéc Oempicg
3.1.3.1. H Oswpia Tov xvkhov (01| TOV TPOioVTOV
H 6cwpia tov xokhov {ong tov mpoidviwov (product — life cycle theory)
Paciotnke otnv mpooéyyon tov Vernon (1966, 1979), cdpupavoe pe trv omoic 1
avamTuén ka1 M TOPOY®YN VEOV KOTAVOAOTIKOV Kol BOUNYOVIKOV TPoidvimv
EPUNVELOVY TIG B1EBVEIG ENEVOVGELS TV EMYEPTICEWV.
H {on evog mpoidvtog dwympiletoan o 1pia otddia (Vernon, 1996):
e Tn dnmovpyia véov mpoibdviog
o Tnv opipavon tov Tpoidvtog
e Tnv tvromoinomn 1ov TPoidvTog
O Vernon (1971) amodéyfnke 1o yeyovog 6Tt n Oewpioe Tov kOKAOL {oNC TV
nwpoidviav O AouPaver vmoyn ovvOeTa KOWOVIOAOYIKE, TOAMTIKG KOl OTOHIKE
yxapoxinprotikd. Emiong, n ovykekpipévn Oempia pmopei va gpoppootei pévo omg
AVOTTUYREVES YDPES, KaODGS vroatnpilel 4TL 01 KovoTopieg dSNUIOVPYOVVION GE XDPES

pe avamoypévn Bropnyavia (Solomon, 1978).

3.1.3.2. Oewpieg AEE ¢ lawovikig 6yoig

O Kojima (1973, 1975) ko Kojima ko Ozawa (1985) vroomipiav 6T n
npaypatonoinon AEE sivon anapaitntn dote va yivouv TEPIGGOTEPO AVINYMOVIOTIKESG
KoL 0TOS0TIKEG 01 ayOpEg o€ d1e0vES emimedo. ZOppwva pe v tpocyyion 1oug ol [E
apaypoatomowdv AEE yia v avalitnon véav épav, epyatikod SUVapUKod kot VEQV
ayopav. H ovykexpyévn Beopia Paciotnie kuplng otigc AEE g lamoviag. Qot600,
o1 véAoumeg Ydpes vVIodoyng TG Aciag, 6mmg 1 Kiva, n Ivdia, n Kopéa ko n Taipfdv
dev amotéhecav avTiKeipevo NG ovykekpuyévng zmpocoéyyions. EmmpdcOera, o1
Kojima xor Ozawa dev éhafav vrdyn 1ovg Tomovg tov AEE, 6mmg Tig opriovries kot
kG0eteg AZE. o v xéAvyn 1ov ovykekpévov kevod o Helpman (1984, 2004)
avéntoée Eva vmoderypa d1ebvoig epmopiov oto omoio ot IIE giyav kaboprotikd péro,

dwyopitovtag Tic AEE og oplloviieg Ko kAOeTES.

3.1.3.3. Ocopia Tov 5 cTadiov
H Oewpia tov 5 otadiov (Five stage of development theory) avamtdybnke omd
70 Dunning (1988a), o omofog peArétnoe tnv €wopon] kol Tov e€kpof] Tov AEE

PBacwlduevoc ota otddw avamTuENG oG owovouiog. ZOUQava Pe T CLUYKEKPLLEVN
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TPpocEyyon LVEAPYOLY 5 OTAGW OKOVOUIKNG OVARTUENG Mg Ydpog, To omoin
emnpedlovv v g16pon AEE. Eidikotepa, Ta 6Tad10 ovTd givor To eENG:

X1ad10 1: Xauniéc eopoég AEE kor eyydpleg EMYEPNOGELS OV dgV £YOVV
CUYKPLTIKO TAEOVEKTNUA EvavTt TOV ekpodv AEE.

X1ad10 2: Avénuéveg ewopoéc AEE AOym ovykpitikod TAEOVEKTNAOTOGC,
Kuplmg AOY® 10V YAUNA0D EPYATIKOV KOGTOVC, Kol avEnon 1ov PloTikod emmédov.

X1ad10 3: AvEnuéveg iopoég AEE, adld pe mopdAinin ovénon tov k66Toug
gpyoacias. O aviayoviopds HE TIC Eyydpleg EMyEPNOEIS eVioyDeTal, Ol OmOieC
aVOTTTOOC0UV CLYKPITIKO TAEOVEKTIHA KOl 0d1yodv oty adénon tav expodv AEE.

Xtadw 4: AvEnpéveg ekpoéc AEE pe okomd v avalftnomn ayopdv pe
XOUNAS K60T0G Epyacing.

Z1adwo 5: O e1opoég ko o1 ekpoég AEE 1c0ppomotv.

Enopévac, ooppova pe tn ovykekpyuévn mpocéyyion ot AEE ng ydpog
vodoync kabopiletor and to eninedo avantuéng tne. H petaforn Tov cuvOnkdv g
xopog vrodoync exnpealel ko ot ewopoéc kan ekpoéc AEE. EWdwdtepa, o1 yhpec
7OV CVYKATAAEYOVTOL OTO TPATO GTAS10, COUPDVE UE TNV TPOCEYYIoT, ival OTOYES
Ko €xovv mePloplopéveg e16poéc ko ekpoég AEE. O yhpeg 1ov de0tEpOv oTdion
&xovv VyNAOTEpo eminedo avamTuéng, mpooeikvouv meplocoOTEpe; AEE  aAAG
TPOYUOTOTOWVV TEPLOPIOREVEG EXEVOVOEIS. ZUVERDS, 10 100{¥yl0 tov AEE sgival
apvnmikd. Xta otddw 3 £wg 5 o yhpeg yapakmpifovior and vynAdtepo emimedo
avamTuéng, PeAtiopéveg vrodopéc kol aviayovioTikd misovektipoto (Dunning &
Narula, 1996). H Oswpio tov 5 otadiov avaeépetor emiong kar o¢ Oswpic Tov

avortuélokd koK oL Tav enevddoemv (Investment development cycle path).

3.1.4. IIpécpateg Ocwpieg Tov AEE

3.1.4.1. To povtého U

To poviého U N poviého g Uppsala (U model) avortdybnke and 1ovg
Johanson kot Vahlne (1977). Zoppwvao pe 10 poviého debvomoinong U, o IIE
UETOKIVOUVTOL OE ATOHOKPVCGHEVES YDPES VIO TNV TPoDTOheoT OTL €Y0UV KabiepwOel
o€ ayopéc mov givor Kovtd otn yhpa wpoéievong. Emiong, vwd0eon tov povtédov
givan 01 000 TEPLocOTEPEC TANPOPOPieS Exer amoktnoet o ITE yio po ovykekpyévn
ayopd, 1600 ovotnpldtepn Ba eivar M wpootuoid TOV SKUOUATOV OEGUEVLOTG
wokmnoiag katd tnv eykatdotoon. Exopévac, n yvodon pog ITE ko n 6écpevon tng
o€ o ayopd kabopilovv v mopeio Tng ota TAaiow tng diebvomoinog.
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3.1.4.2. H apocéyynion tov diktiov.

O Hosseini (2005), Baciopevog 610 poviéro U, avERTLEE TNV TPOGEYYIOT) TOV
dwroov (network approach) ocopugove pe v omoie 600 gvKOAOTEPM €ivor 1
AnOKINON TANPOPOPIAOV Yo TNV ayopd — oTOY0 Y TOVG EEVOVG €MEVOLTEG TOGO
gukoAOTepN elvar M omdéeaotn Yy v wpaypotonoinon tov AZEE. Emopévag, o
Hosseini emKeVIPOVETOL GTN CUUAEPLPOPIKN YPNHaTootkovoutkn vrootnpiloviag 61t

ot IIE araptiloviar and avBpdmivo duvapikd mov counepipépetal oploroyucd.

3.1.4.3. To mpoéTomo IR

To mpdétomo IR (IR paradigm) avapépetor otV mayKOOUO EVOOUATOON
(global integration f| I) xar otnv Tomikn aviomokpion (local responsiveness 1| R).
20ppova pe tnv mPoofyylon avt Ol GUUUETEXOVIEG OTNV TOYKOGUW oyopd
aviayoviCovior oe dvo dwothoss. H mphtn odotacn, dniadn m moykdéopio
EVOOUATOOT], OVOPEPETAL GTO CLUVIOVIOUO TV dPUCTNPOTHTOV UETAED TV XOPOV
npoonabdvtag va  dnuiovpyfoovv  éva  QmOTEAECHOTIKO  dikTvo KOl va
peywoTomo|covy to kEPOT Tovs. H dedtepn didotacn, dSniadm 1 Tomk| aviamdkpion,

AVOQEPETAL OTTV KAAVYN TOV avaykdv g eyxdplag ayopds (Prahalad & Doz, 1987).
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3.2. Ta&wopnon tov 8zoprodv AEE «g mpog TIg ayopsg
O Bcwpieg 1ov AEE pmopovv va tagivounBoiv o Bswpieg mov Paciloviar 6

Téhelec oyopéc kan o€ Bewpieg mov Pooilovial oe ateleic ayopéc.

3.2.1. Osopicg TOV ATELELDV TOV AYOPAV

H 6cwpia tov ateleidv e ayopdc Pacileton oty mapadoyn 6TL o1 aTéleleg
QUTEG EMITPEMOVV TNV OTOKOUWON OQEADV OO EMYEPNOE, MOV ENEVOVOVV OTO
eEotepwd. H mapadoyn avt £yve amodektn ond gpgvvntég, o0mmg o Graham wat
Krugman (1989), o1 omofor mopatfipnoav 6T 10 WAEOVEKTNHA TOV EVPOTOIKOV
EMYEPTCEDV WG TPOCS T YPNON TEXVOAOYIOG OE GVYKPLON UE TIG AVTIOTOLES ETONPEIEC
tov HITA odfynoe omv mpaypatomoinon AEE petad tov 000 mepQepelidv.
Qo1600, 1 TPOCLEYYION TOV OTEAEIDV TNG Oyoplds dev €ytve amodekt amd TOVG
Robock xar Simmond (1983), ot omoiot vaootipiéav OTL 01 EMYEPNOELS TOV EYOVV
KOO0 TASOVEKTNHO EVAVTL EMXEPNOEOV OE GAAEC yhpeg de 0o mpoPodv oe AEE
KoOOG pmopovv vo exneeAnfotv and 10 mAsovéktnua avtd péom Tav eaymydv M
TOV AOEWO0TIHCEDV.

O mpooeyyioelg mov Paciotnkav otig atereic ayopéc eivol or Bswpieg Tav
Hymer (1976), Kindleberger (1969), Caves (1971), kaBdg kot o1 tpooeyyicelg mwov
avéntoéav ot Dunning (1988a, 1995, 1996), Vernon (1966, 1979), Buckley xot
Casson (1976).

3.2.2. Ocmpisg TOV TEAELOV AYOPAV

H Oeopio 1é€lerov ayopdv amoTtéAece TV 0pYIKN TPOCEYYIOT TOV KIVATPOV
yw. AEE. TlpotaOnke ané 1o MacDougall (1960) ko ev ovveyeia and 1ov Kemp
(1964), o1 omoior véBeocav 6TL o1 diebveic ayopés eivan 1éleieg ko eEacearilovv
TARPN AVIOYOVIGHO. ZOHQOVE HE TNV TPoctyylon avt, 0tav petald 6o yowpdv
VIAPYEL oM OploKh TOPUYOYIKOTNTO TOTE Ol EMYEPNOEL TV 600 oucovouidv Ba
UTOPOUV VO, HETOKIVOOV €AE00epa KEPAANIO LETAED TNG XDPOAS TPOEAELONG KO TNG
x®dpag vrodoyne. Exiong, vroompi&av 6TL petd tn peToQopd kepaAaiov to £6vikd
€1000Mpo ka0 pog xdpog Bo mapépeve otabepd Kabhe pokpompddeoa n yOPaA TOL
apaypatonoei AEE gionpdrter peyoddtepo €1060MH0 and TG ENEVOVOELS TNG OTO
eEmtepucd. Qotdc0, N Bewpia avt oroppipdnke and tovug Kindleberger (1969) kan
Hymer (1976), ot ontoiot, 0Ttw¢ avagpépOnKe oty Tpo1yOOUEVT EVOTITA, DTTOGTHPLENY

01t ov AEE 7paypotomolovviol AOY® 1TV ateAswdv petofd Ttwv ayopdv. H
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npoogyyon mov Paciotke otig TéAelEg oyopés eivan 10 vadderypa 1ov Heckscher —

Ohlin (Heckscher, 1919; Ohlin, 1933), copeava pe 1o omoio pu emiyeipnon emAEyel

pmopei va emA£EEL TOVG GLVIVOCUOVE TOV TAPLYWYIKAOV CUVIEAEGTAV Y VO TTapaEet

pwo. TocOTNTA KEQuAaiov.

2uvonTika, o1 Pacikéc mpooeyyioe 1ov AEE mopovoidloviol 6Tov ETOUEVO

Tivoka.

ITivakag 2: Zovoyn facikdv Oeopntikdv npoceyyiccov Tov AZE

Yrootnpikrig IIposéyynion Baowa otoyysia Ozmpiog
Hymer (1976), I1E ko atéleieg AVIoyOVIoTIKOTITO KOl
Kindleberger (1969) ayopdv, FSA d1ebvomoinon tav I1IE
Knickerbocker (1973),
OAMyomoMoTiKéG aryOpéG Kat
Vernon (1966), Graham | OlyondAa kot AEE
otpotyikés tov AZE
kot Krugman (1989)
Beopia Keopohlaomoinon ayopa
Aliber (1970, 1971) PR ? R
Kepaiayoph vopopa yhpog
Buckley & Casson
Ecwmtepiconoinon I1E, opil6vieg kon kGBeteg AZE
(1976)
Kojima (1973, 1975), Owovopt avantoén pécw
- lozovikn oyxodn
Kojima & Ozawa (1985) gloepyopevav AZEE
Dunning (1977, 1980, KaBopiotikoi mapdyovieg tav
1988a) Exhexticd vadderypa | AZE wg mpog n xdpo Kot Ty
emyeipnon

Dunning & Narula, 1996

Bcewpio ToOV 5

Ta&wvépnon tev yophv coppave

Dunning (1988a) otodiov pe 10 wolvyo Tav AEE
AviayovioTikd AvToyovioTikdTnIa YOphv Kol
Porter (1985, 1990) NGOV IIE
Emidpaom g texvoloyiag kot
Bempio Tov KOKLOD
Vernon (1966, 1979) 70V KOKAOL {®NG T0V TPOIOVTOG
{ofg tov Tpoidviav
o1 d1e0vi] oucovo kT avamToEn
Froot & Stein (1991), Yuvodlhoypotikdy | Ymotipnon eyxdpov vopiopotoc,
Blonigen (1997) LCOTAV emtoKIo
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(cuvéyew Tov Tivakoa 2)

Yrootnpikréc IIpocéyynion Baowkéa etovycio Ocopiag
Wilhems & Witter Bsopikn To aviayoviotikd TAEOVEKTNHO TNG
(1998) TPocEYyIoNn x@pog opeiletal oTa Becpikd Opyavo
Néog orkovopkng Clusters, mpéoPaon oe ayopéc, kKOGTOG
Krugman (1991) ) )
YEQYPOQIAG TOPAYOYNG
Easton & Tamura Amn6otaon, néyebog ayo € Ka
Bapitnra tov AZE o1 BEYEtG Gopts. Rumnp
(1994) EUTOdIL
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KE®AAAIO 4° H BIBAIOI'PA®IKH ANAXKOIITHXH TQN
EMIIEIPIKQN MEAETQN TQN AEE

Tic tehevtoieg dexoetieg n 01€0vig pon kepaiainv £xel amotelel aviikeipevo
gunelpkdv peret@v. Eidikotepa, éxovv diepevovnBel eumelpicd or mtpoodloploTikol
napdyoviec T@v AEE kot 01 TOATIKEG, OKOVOUIKEG KOl KOIVOVIKEG EMMTOCELS TOV
€10podV oTN YOpa vrodoxns, AapPdvoviag vIOYN CNUOVTIKE OTKOVOMKE, KOVOVIKE
ko moMTikG yeyovota. Emiong, ov epmelpwcég peléteg €youvv emkevipwbel oe
SPOPETIKES YEDYPUOIKES TTEPLPEPELEC, OPOPETIKA detypato eEetaldpevav yophov
Ko O0POPETIKEG YPOVIKES TTEPLOOOVG, YPNOUOTOIDOVIAG KATAAANAEG OTKOVOUETPIKES
uedodove. ‘Exet mapatnpndei 6T o1 eprepucég neréteg kabe mepodov exnpealovron
amd TIc owovoulkés Oswpies, ot omoieg aAldlovv 1oV TPOCAVATOAMOUS TV EPELVAV
TPOG, CLYKEKPUEVES KATEVOUVOELS, OTMC TPOG CUYKEKPLUEVES YEDYPOUPIKES TEPLOYES
(Kechagia & Metaxas, 2018). Emopévog, 610 mopdv KEPAAOO TpaypoTomoleiton
BiMoypagik ovaokdmTnon TV EUREPIKOV UEAETOV 7OV EMKEVIPOONKAV OTIg
gwopoéc AEE.

Yy evoTto avt] Topovolaloviol To AmOTEAECUATO. EUMEIPIKOV UEAETOV
tov AEE mov €ovv onpootevdel and 1o 1960 émg 10 2018. H mapovcioon tov
peietdv yopiletar o 4 ypovikég meprodovg: 1960 — 1973, 1974 — 1989, 1990 — 2004,
2005 — 2018. H wpdn wepiodog (1960 — 1973) meprapfaver epmelpikés LeAETEG TOV
apaypoatomomiOnkav petd to B’ Iaykdopo méiepo. Ilpdkeiton yio o wepiodo katd
v omoio. OMUEDONKAY ONUOVTIKE TOATIKE KOl OWKOVOUIKA YeYovOoto, OTMG O
Yoypdg TIo6Aepo, n idpvon g EOK xan n [etpehaikn Kpion. H debtepn mepiodog
(1974 — 1989) meprrapfaver Ta owovopkd mpoPAfpate Tov dnpovpyHdnkay axd o
eundpyko mov €beoe o OPEC, v wthon tov teiyovg tov BepoAivov kot tnv
emavévaon g ['eppaviag. H tpitn mepiodog (1990 — 2014) meprapfaver thv wrdon
T0V KOppouviopov, tnv eméktaon g EE, tov moAepo 1ov KOAmov ko Tovg
gUPOAoVg ToAépov ota Baikdvia. Télog, n tekevtaio mepiodo (2005 — 2018)
neplopupdver tov moAepo g Aowpidag g TMdlog wou v moykOow
ypnuatomottikn kpion tov 2007 — 2008.
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4.1. Epneiprkéc pedéteg g meprodov 1960 — 1973

H npdtn e€eraldpevn nepiodog yopokinpiletor and ToyKOGULO OUKOVOLIKN
avartuén, avénon g palikng mapoymyng kot Tn dnpovpyia dvomwiiov petald ToOV
HITA xov tng ZoPetikng Evoong. Katd ) ddpkewr tng meprdodov 1960 — 1973
mopaTNPNONKE OKOVOUIKT HEYEBLVOT KOl O EK TOVTOV Ol TEPICCOTEPEC EUMEIPIKEG
UEAETEG TNG TEPLOBOV EMKEVTIPOONKAY 0TN HEAETN TNG cvoyETiong Twv AEE kot tng
okovoUIknG peyébovong, tov AEII ko tng mapayoyikdtnrac.

Ewworepa, o Griffin (1968) dwepedvnoe tnv emidpaon g eopotg EEvav
Kepolaiov otnv owovopkr] peyébovon tng Koropfiag yia tnv mepiodo 1950 — 1963
kon mopatipnoe 6Tt M &opon Eévav kepoloiov em@épel peiwon g eyxdpC
amotapicvons. Xe emdpevn €pevva tov o Griffin (1970) pedémoe 1n ocvoyétion
avépeoco otnv ewopof] EEvav Kepoiaiov, TNV EYYOPO ATOTAUIELCOT KOL TNV
owovopikt] avartuén o 32 ybdpeg amd to 1962 £wg 10 1968 ko xatéinée oo
ocvounépacpa 0T 1 peiwon Tov swoepydpevay Eévav kepalaiov emeépel adénon 1660
otV eyydpo amotapicvon 66o kal oTig eEaymyEC.

O Pesmazoglou (1972) pelémnoe 1n oxEom OGVAUESH OTNV OIKOVOUIKA
peyéBuvon, tig enevddoelg kot TNV amotapicvon o 43 ydpeg ywo v nepiodo 1957 —
1968 xou mapatipnoe 6Tl o1 emevdvoel; kabopiloviar amd 10 AEIL g ydpog
vodoyne. Ouv Christian xon Pagoulatos (1973) digpgdvnoav 10 pdho TV gyydpLov
ayopav 60 yophdv oty wpocéikvon Eévov kepoiainv katd tnv mepiodo 1962 —
1966. O gpevvnréc KatéAnEay 6T0 CUUTEPACHO. OTL 0 YOUNAOS PaBUOS OTKOVOUIKTG
anelevdépmong amotedel gumddw otnv mpoocéikvon Efvav kepoloiov kol otV
enitevén owovopkng peyéduvongc.

O Kim (1972) ypnowomnoinoe OLS ko e€étace v emidpacn 1oV €16poGV
E&vav keparaiov oty emitevén owovopkrg peyéBuvong otnv Kopéa xatd tnv
nepiodo 1957 — 1966. Xoppovae pe 10 amoteAéopata tng épevvag, n Kopéa gival
onuavtikd va dwtnpel vynia erinedo eaynydv, eiopodv EEvev Kepolaiov kot
POPOAOYIKOV €000V (OTE va eMTOYEL OwKOVOopkn peyéBovorn. O Krainer (1967)
pueAétnoe v emidpaomn g EXAPKEWS PLOIKOV TOPwV ot e10poés AEE ko g
ekpounyovonoinong otnv €w0pon WINTIKAOV podv KEPoAoiov Kol otV €yydplo
owovopkn dpaoctnpotnta. H épevva emkevipdOnke ot €l0poéc kePoAoiov 610
Hvopévo Baoihewo yw v mepiodo 1952 — 1962 won otig HITA yw tnv mepiodo 1950
— 1963. Zoupava pe To OTOTEAEGUATO TNG £PEVVOC Kol GTIS 000 YDPES Ol EI6POEG

AEE xafopifovtar amd v ekfropmnyovomoinon Kot Ty Topay@ytkn tavoTnTa.
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O Weisskopf (1972a) ypnowonowdviag OLS diepedvnoe v enidpaon twov
glopodv Eévov kepalainv oty eyydpwr anotopicvon 44 yopdv ywo. v mepiodo
1953 — 1966. Katéinte oto cupmépocpa 6Tl o1 €16poég Efvav kepalainv éyouv
APVNTIKN EMOPAOT OTNV EYXDOPLL ATOTOUIELGT], EVD o€ TOAAEG amd Tig eEeTalOpevec
yopeg ov AEE vmokafiotodv TANpeg v eyydpuw. amotopicvon. Avtiotoya, o
Weisskopf (1972b) eEerdlovtag T ideg ydpeg ko tnv idwe ypovikn mepiodo
ka1éAnEe 610 GUUTEPAGHO OTL 01 eumoptkol @paypoi dev amotehov EUTOS0 GTNV
emitevén owovopikig peyébouvonc.

O Scaperlanda (1967) perétnoe 1o pé6Ao Tng idpvong g EOK oty katavopn
TV podv kePaiaiov ot ydpes ¢ dvutikng Evphnng yw v niepiodo 1951 — 1964 ko
katéAnée oto ovumépaoua 6Tt 1 WBpvon g EOK dev emnpéoce v kotavoun tov
d1ebvav podv keporaiov. Avtifeta, o Schmitz (1970), Baci épevog oty £pevva. Tov
Scaperlanda (1967), mpaypatomoinoce OLS yio va diepevvicel v emidpaon g
emPoing epmopikdv dacpdv ot petapopd AEE and tig HITA wpoc v EOK ko ¢
EFTA yw v mepiodo 1951 — 1967 ko maparfpnoe 6T ) idpvon g EOK ennpéace
onuaviikd v tomofétnon AEE and tmic HIIA, pseidvoviog onuovikd TG €10p0EG
1600 o115 Ydpes g EOK 600 xan omig yhpeg tng EFTA.

Avtiotoyo, o D’ Arge (1969) odepedvnoe 1tnv emidpaon g Oéomong
EUTOPIKAOV CVHPOVIDV 0T d1EBVT] KaTavoun TOpeV Kot KePoAimv Katd Tnv Tepiodo
1951 — 1965. ZOppove pe 10 amoTeEAECHATA TNG £PEVVOC Ko Of avtifeon pe To
gvpfipoto Tov Schmitz (1970), m 6éomon twv EFTA ocuvvéfake onpoviikd otnv
npocéhkvon AEE amd T HIIA. Qotdéco, n idpvon g EOK dev ennpéace
onuavtikd tig ewopoég AEE and tic HITA.

O Scaperlanda xor Mauer (1969) epnppooe OLS yio va diepeuvricel Tovg
kafopilotikotg maphyoviec tov AEE otig HITA 1w v zmepiodo 1952 — 1966 ko
KatéAnée oto cvumépacpa 60T 10 pEyeBog TG ayopdc amotelel Tov TEPIGGOTEPO
kafopotikéd mopdyovia Twv AEE. Avriotoywe, o Kwack (1972) emiong
ypnowonoinoe OLS ko e€étace Tovg kaBoprotikovg topdyovtes tov AEE og delypa
4 yopdv yw v zmepiodo 1960 — 1967 xor vmootipie OTL o1 e16poéc AEE
ennpealoviol Kuping amd 10 emroKlo Kou T0 omdOepo tov AEE. Ov kaBoprotucol
napayovieg 1ov AEE pedetnOnkav ko amd toug Branson kon Hill (1971). To detypo
g €pevvag kobopiotnke oe 6 yhpeg o0 OOZA war otnv wepiodo 1960 — 1969.
[Mapotnphdnke 6Tt o emroxw, M TOXOTNTO KLKAOQOPIOG TOL YPHUATOC KOl TO

eumopko6 160L0yw amoteAOVV KoBopPIoTIKOVG TopdyovTeS TV 16podv AEE.

69

Institutional Repository - Library & Information Centre - University of Thessaly
20/04/2024 08:20:06 EEST - 3.144.116.8



Téhog, 6cov apopd otig eEaywyEg Ko 6To epmopikd wolvyw, o Healey (1973)
pelétnoe TG 16poég Eévav kepahainv o 8 ydpeg katd v nepiodo 1950 — 1969 xar
KatéAnEe 010 CLURMEPACUN OTL VIAPYEL PIKPT oVoYETIoN HeTald Ttov efoywydv Kol
MG OWOVOUIKYG peyéBuvone. Avtictouye, o Erbe (1970) peAétnoe tn petagopd
WTIKAOV podv kepaAaiov otn ['eppavia and 10 1955 €mc 10 1969 ka1 mapatrpnoe
o1 1 €10pon] keeoiaiov dev emdpd onuavtikd oto gpmopkd wwolbyo. Ilpocébece
emiong 611 10 wolbyw TV podv kKepaAlaiov emdpd oavtioTpoed ©T0 eumopIKd
woliyw kor Betikd otn dwpdppwon Tav emrokiov petad g 'eppaviag kot twv
Evponaik@v yopov.

Zyvortikd, otov mivaka 3 mapovoldlovial o1 e€aptnuéves ko aveEdpTnteg
peTaPANTEG TOV EPTEPIKOV UEAETOV TNG TPAOTNG TMePLddov, kKabhdg ko ot Paoeig

dedopévav (1] o1 deikrteg) mov ypnorpomoronkav.

Ilivaxag 3: Epneipikég pedéres tov AEE tng neprodov 1960 — 1973

Zvyypogeig ESaptnpévy Avetaprnreg perapintic Baon dedopivov
perafinmi
Krainer (1967) AZE ; : Bank of England, US.
; Tty moroT o Department of Commerce
Scaperlanda (1967) | AEE ané tic HITA AEE amo 115 ydpeg US Survey of Current
vrodoyng Business
Griffin (1968) AEIl \EE ECLA, Banco de la
Republica
Scaperlanda & AZE AEI], eEoryayés, . -
Mauer (1969) T US Department of Commerce
» AZE " - IMF, United States Dept. of
D’ Arge (1969) Képdn and ig AEE o
5 AEE . = United States Office of
SeReRE (LK) i Business Economics
Griffin (1970) AEIT Eéveg 0moTapEDOELS UN
Erbe (1970) AEE EMOpmé'onWm’ Bundesbank
emToKW0L
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(ovvéyewo Tov Tivaka 3)

Zvyypageic Eapmpévy Avegaprireg perafinric Baon dedopivav
petafinTi
. _ Epmopiké wwoliyro, emroxio,
Bran(sg;% il AEE KukAoQopukt TaydTnTe TOV OOZA
APfipaTog
: . Eyyopw
Weisskopl ASE :
(1972a) amotapisvon AR, o B L
. AxaBapioteg
Weisskopf =
(1972b) exavBbosic ARIL ASE, Biepiyag =
Tyl mpatoveos, koawos epyaato, US Department of
__ eninedo nopuywyns. Poporoykol
Kwack (1972) | Képdn and 1 AZE CUVIEAEOTEG, Thy10, Kot i?ﬁ?g;cﬁ'eiﬁf
RUKEOROPRUEHE Sapiouc ) Statistical Office
otouyeia
_ Eyyopw anotapisvon,
Eesmazogion AEII axabdprotog oympoatiopdc mayion OOZA, UN, IMF
(1972) ; % .
KepaAaiov , woldyo mAnpopdv
Axafdpiotog
Kim (1972) oxMpoTIopdg Breriads o Brijietog Bank of Korea
ouatiopds Kepoiniov
moyiov keQaiaiov
Christian & | A0 X<06p19100
Pagoulatos CYNUATIGLOG AEE IMF
(1973) noryiov kepoAaiov
Healey (1973) AEII EEayeryse, axehsudEpmon epmoplon IBS;J)&(T)%A’
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4.2. Epneipikég pehéteg tng weprodov 1974 — 1989

H devtepn e€etoldpevn nepiodog (1974 — 1989) yopaxtnpiletor and cofopn
€vVEPYELDKT Kpiom, 1 omoio EXEQPEPE OTUOVTIKG OIKOVOUKE TPoPANLATO OE TOYKOGLO
eninedo. Kotd v mepiodo ovth, M TAEOVOINTO TOV EUTEIPIKOV EPELVOV
EMKEVIPOOMKAV 0TN ovoyétion LeToEL Tov AEE Kol Tng otkovopkig peyéBovong,
ka0d¢ emiong kol otn oyéon 1ov AEE ko1 TV YOPOKINPICTIKAOV TV AYOPOV KOl TOV
IIE. Emnp6oOeto, mwoAAEC peAétec emkevip@Onkav otn  dgpedvnon 1oV
kafoplotikdv Topayoviay tov AEE.

Zvykexpuéva, o Stoneman (1975) perétnoe v emidpaon 1av AEE otnv
enitevén owovopkng peyébuvong ot avorTuoodpueveg xdpes and to 1945 — 1970
kon oporipnoe 60Tt n Exionun Averrvoéuoxt Bonfesw kol n eyydpo. arotopisvon
ovpupdirovv oty okovoptkn peyébuvon. Qotdco, mapatipnoe 0T ot 16poéc AEE
kaBvotepov TV otKovopkn peyébovon.

Ye avtifeta anoteléopato kotéAnge n £épevva tov Rothgeb (1988), o omoiog
depedivnoe tov topéa G mopaywyns ®¢ kaboplotikd mapdyovia tov AEE oty
Aoppic] ka1 otn Aatvikrp Apepik] ané 10 1967 éoc 10 1978. Xoppova pe ta
amoteAéopota TG Epevvag Vadpyel OeTiky ovoyétion avapeco otig ewopoéc AEE ko
OTNV OWKOVOUIKT] HEYEOUVON, KVpimg OOV aPOpPd OTIG KOTUCKEVEG, OTIS UETAPOPEG
Kou ot ThAsmkowvevies. Avtifeta, dev mapatipnoe emidpaon tov swpodv AEE
otov g€opuktikd KA Gdo. Opoimg, o Rothgeb (1984) perétnoe 115 elopoég AEE otov
€EopuKTIKG KOl GTOV KOTAOKELAOTIKO KAGSO 62 ywpdv and 10 1967 £wc 10 1978. H
perétn katéAnée o1o ovumépacpa 6Tt ot elopoéc AEE éxouvv Oetikn| emidpaon 1660
OTOV KOTOOKEVAOTIKO 060 Kot 6Tov e£0pLKTIKO KAGd0 Tov eetaldpevav yophv.

O Culem (1988) ypnowomoince OLS wor GLS v vo depevviioel toug
kaBoprotucotg mapdyovieg tomobeciag 1owv AEE oe 6 svpanaikég ydpes katd Tnv
nepiodo 1969 — 1982. TTapatnpnOnke 611 T0 péyebog g ayopdc, o puludg avénong
tov AEIl kot ot gumopikoi @paypol amotelodv T0VG TEPICGOTEPO ONUAVIIKOVS
mapayovieg 1onobeciag katd Tnv Tpocéikvon twv AEE. Qot16c0, vrootipiEe 6TL 170
UéEYeBOG TG ayopds TV EVPAOTATKAOV YDpwv dev amotelel kaboploTikd TopdyovTa
otnv npocéikvon AEE ond Tig HITA.

O Kouri kon Porter (1974) gpfippocav OLS yw va diepevviicouv i debvn
pon kepaAaiov ot 4 ydpec 0md 10 1960 £m¢ to 1970 xon xaTéANEov oTO CLUTEPAGUL
o0t 01 ewoodnuatikéc petoPoréc emnpealovv g s1opoés EEvav kepaiainy. Emiong,

vrootNPay OTL o1 €10p0oég Efvav Kepahainy TPooappoloviol OTIC VOUIOHATIKEC
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TOMTIKEG TOV Y0phV vIodoyns. Qo1dc0, o Kouri (1975) ypnowonoince OLS yw vo.
peietnoet Ty enidpaon g vopispoatikig moAttikng tng I'epuaviag otig se1opoéc AEE
katd v mepiodo 1960 — 1970 ko katéinée oto0 CLUTEPACUO OTL 1 VOUIGUOTIKN
moMTikn] avtiotaduilel onuavtikd tnv eiopon AEE.

O Blomstrom kot Persson (1983) ypnoyonowdvioag OLS mapatipnoav 011 10
1970 1 mapaywywkdtnta oto Me&ikd oyetldtav Oetikd pe v ewopon AEE kon tnv
napovcion IIE. Qotdéco, oe emOpevn épeovd 100 0 Blomstrdm (1986)
xpnowomowbvtag OLS mapatfipnoe ot kotd tnv mepiodo 1965 — 1970 n eropon] AEE
o010 Me&iko enépepe arhayég otn dopn g eyydprog ayopdc. Edwdtepa, vmootipiée
ot ot IIE ovuvéBahav ot ovykévipwon T1)g oyopds avEdvoviag Tovg @paypoig
£16000V TMV EYYDPLOV ETYEPNOEDV Kol EVIEIVOVTOS TOV AVIAYOVICUO.

O Tpocdoprotikol mapdyoviec tov AEE pehetifnkav kon amd 1o Santiago
(1987), o omoiog, eEetalovtag 10 k6oTOC gpyaciag kar TG eEaymyés, katéAnée oto
ovumépacpo 0Tt T0 kOoTog epyacing dev amotelel kaboploTikd Topdyovio TV
ewopodv AEE oto Ilovéptro Piko 10 1979. Ov efayoyéc ¢ mpoodoplotikdc
noapdyoviog Tov AEE e€etdotniav kol axd to Smits (1988) o omoiog, epapuodloviag
OLS mopoatipnoe onuaviikny cvoyxétion avaueco otig eéayonyés, 10 AEIL ko 10
and0spa AEE og 30 xdpeg to 1978.

O Kharas kot Levinsohn (1988) gpfppocav 2SLS yw vo pelerricovv 10
TPOPANUE YpEoVS TV AYOTEPO AVOTTUYUEVOV YOPOY Aappdavoviag vaoyn tn Eévn
YPNUATOOHTNON, TNV E10POT KEQaAainv kot T0 davelopd oe detypa 26 yopdv and 10
1961 — 1981. KatéAnéav oto counépacpa 6T 1 adénon g eyxdplog amotapicvong
oyetiCeron OeTika pe T PeAtioon TG MOTOANTTIKAG KAVOTNTOG Kl TV TPOGEAKLON
Eévov kepohaiov. Téhog, o Feldstein (1983) ypnowomnoudviag OLS peiétnoe
oyxéon avapeco otnv gyydple amotopievon kol ot Sebvi pof keporaiov oe 17
xopeg kotd v epiodo 1960 — 1979. Zoppava pe 1o ATOTEAEGHOTO TG EPELVOG, M
pakpoypdvio avénon g eyydpwg armotapicvong ovoyetileton pe v avénon tav
EYYDOPLOV EXEVOVGEDMV Kot TNV TPOCGEAKLOT EEVOV KeEQaAainy.

EwWwodtepa, ov petapintéc ko ov Phoeig dedopévaov mov ypnoylomoronkoy
a0 TG EPTEIPIKES PEAETEG TNG GLYKEKPIUEVTIS TEPLOOOV TTOPOVCIALOVTIOL GTOV VoK
4.
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IMivakag 4: Epnaipikéc peléreg tiig neprédov 1974 — 1989

Zoyypageis Eaptpévn AveEaprnreg perafinric Baon dedopévov
petafinti
Kouri & Porte ; % F
Ouﬁ?mf . A Ew6dnpa and 10 efwrepikd, IMF, Bundesbank,
Idwtikég AEE wolHyio TAnpepudV, OOZA, IFS
CUVOALOYLOTIKT] 10OTYLIOL
— Owovopxt AZE, ax6epa AEE, IMF Yearbooks, OOZA,
peyébuvon avantuélaxt Pordein UN, IBRD
B Emtékio, andBepa mhovtov, Deutsche Bundesbank,
Kouri (1975) AEE E1068M U0 076 TO EEDTEPIKO,
: ] IFS
oLVOALOYpROTIKT 10Ty
Feldstein (1983) AZE, AEII Eyxbpua amotajizvon, 0OZA
ENEVOVOELG
. Zhvolo vepynTiKov,
Blomstrom & TpoonBEem obin GUVOAKT] Topary@yn, Mexican 1970 Census of
Persson (1983) avé epyalopevo gpyotikd duvapkd oe Eévng Manufactures
Wiokmoiog entyepfoeig
AEE avé topée, AEIL
o nAnBuopds, axkaddapiotog HNMoyxéopa Tphamela,
Rothgeb (1984) E&wtepko ypéog R 0OZA, UN
KepoAoiov
Mexican 1965 & 1970
Méved 2 ; Censuses of
. . , EYEUOG AYOPOG, TAPOLGIL | \ 1 hufactures, Direction
Blomstrom (1986) | Zvykévipwon ayopdg Eévav emyepnoeny,
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s e Secretaria de Industria y
Comercio in Mexico.
ZUYKEVTPWOT ayopadc, US Bureau of the Census,
Santiago (1987) AEZE néyebog emyepicemy, US Department of
TOPULYRYIKOTNTO Commerce, EDA
US Department of
Commerce, Ministre de
I"Economie et des
= AEII, dacpoloyd epmoddu, Finances, UK
AEE
Culem (1988) k60706 epyaciug Government Statistical
Service, De
Nederlandsche Bank
N.V.,
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(ouvéyew 1o Tivaka 4)

Zvuyypogeig ESaptnpévn Avetaprreg perafintég Baon dedopévav
petafinmi
Levii?glrlis (‘?9 gg) | ZUvoren Kusavihacn AZE, ew65npa Toykéopo Tpanele
Rothgeb (1988) AEIT AnéBepo AEE H“T'ngigz :Fggmca,
Smits (1988) EEayorés Aﬁfﬁp&ﬁ:ﬁgﬁ“ﬂ‘f’ UNCTC, OOZA, IBRD
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4.3. Epneipikég peréteg g weprodov 1990 - 2004

H 1pitn e€etaldpevn nepiodoc (1990 — 2004) yopoxinpiletor and v évapén
tov [ToAépov tov KoéAmov (1990 — 1991) xon v eméktaon tng EE. O gumeipikég
peréteg g Tpltng mEPWOOOV  EMKEVIPOVOVIOL KUPIOG OTNV TPOCTACIO TOV
nepdilovtoc kal oty TpodOnon tng cuvepyaciag petald tov yopdv. Exionc, o1
nepLocoTEPeg and TIc pehéteg e€etdlovv 1t oyéon 1ov AEE kol NG OKOVOUIKTG
peyébuvong, kaba¢ kot Tovg TPoGdIoPIoTIKOVE Tapdyovies Tov AEE.

Ewdwcotepa, o1 Borensztein et al (1998) ypnoyomoidvrag 2SLS wor 3SLS
nopoatipnoav 60t oe 69 yhpeg kot v wepiodo 1970 — 1989 ov AEE oyertiCovian
OsTikG pE TN HETOQOPG TEXVOAOYIOG GULVEICQEPOVTOG MEPICCHTEPO OTNV EMTEVEN
owovouikilc peyéBuvong oe olykpion pe TG eyydpleg enevdvoec. Qotdco, oL
gpevvntéc vmoompiEav 6Tt ot AEE ovpfailovv otnv owovopkh peyéBovon povo
0TavV M QIEOPPOONTIKN 1KAVOTNTA TOL EyXOPwL ovOpdIvov KePaAaiov givor
KOAVOTTOUTIKY].

Opoimg, ov Sadik ka1 Bolbol (2001) ypnoyonoibvrag OLS mapotfipnoav 6T
oe 6 Apafikéc ydpeg yur tnv wepiodo 1978 — 1998 o1 AEE emdpovv Betikd 1660 otnv
owovouikt peyéuvon 6co kol otig eyydpieg enevdvoels. Emiong, o1 Agiomirgianakis
et al (2003) mapatipnoav 6Tt 10 AEII xon 10 k.. AEII épouv Oetikn enidpaon otig
ewopoég AEE ot 20 ydpeg tov OOZA yo. v wtepiodo 1975 — 1997.

O1 Bengoa xon Sanzhez — Robles (2003) diepedvnoav tn cvoyETion avapecao
ot AEE, v owovopkn peyéfuvon ko trv oucovopkt aneievfépwon oe 18 ydpec
mg Aatvikig Apepikiic v v mepiodo 1970 — 1999. H perérn xatéinée oto
CLUTEPAGHO OTL VEEAPYEL OETIKT CLOYETION AVAPESH GTNV OUKOVOUIKT OTELEVOEPOON
xon 1ig AEE, xafdg ko petaéd tov AEE ko g oucovopuciic peyébuvong. Ocov
aPOpPa 0TOVG TPOCOOPIOTIKOVG Tapdyovies Tav AEE, o1 epguvitég mapatipnoav 6t
10 avOpOIVO KEPAANL0, 1| OIKOVOUIKY oTafepdTnTa Kol 1 oneAEVOEPOOT TG ayophg
ocvppdrrovv omnv mpocéikvon AEE. Avtictoya, ot Alfaro et al (2004)
ypnowonowwviag OLS wmapatipnoav 6t ov AEE cupfdiiovv onpoviikd otnv
enitevén owovoukng peyéduvorng oe 71 ydpeg Y v mepiodo 1975 — 1995. Qotdoo,
n ovuPornn tov AEE kabopiletan omd 10 eminedo ovamtuéng tov eyydpirov
YPTUATOTIOTAOTIKDV AYOPDV.

Avriotoyo, ov Metwally wov Tamaschke (1994) ypnowomoinocav OLS ko
2SLS kot mapotipnoay 6ty Ty nepiodo 1975 — 1992 o 3 yhpeg g Appucng n

anoppoonon Eévav kepolainv TEPOPIOE TNV OVAYKT €EDMTEPIKOD OAVEIGUOD KoL
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cuvéfadie otnv owovopkn peyéBovon tov xophv vrodoyns. Ot Meller et al (1996)
ypnowonoinoav OLS xor wapoatmpnoav 611 otn X and 10 1951 éwg to 1989 o1
YPNUOTOTIOTAOTIKEG Kpioelws emépepayv peinon tov ewlopodv AEE, ennpedloviag étol
OPVNTIKG TNV OTKOVOUIKT HEYEBUVOT KOl TNV £YYOPL AYOpd EPYOCING.

H oyéon 1ov AEE kol g owovopikng peyébuvong anotéhece avtikeipevo
perétng ko oamd 1o Durham (2004), o omoiog spapuodloviog OLS, perétnoe tnv
enidpaon tov AEE xor 1ov EEvev enevdceE®mV YapTOPLUANKIOL GTNV OLKOVOWUIKT
peyébovon 83 ywpdov yw v mepiodo 1979 — 1998. Xe avtiBeon pe mg
npoavapepOeioeg perétec (Borensztein et al, 1998; Sadik and Bolbol, 2001; Bengoa
& Sanzhez — Robles, 2003; Alfaro et al, 2004), rapatnprfidnke 61Tt ot AEE xou o1 E€veg
enevOVCELS XOPTOPLAOKIOV dev €YOVV GuECT| EMOPACT OTNV OKOVOUIKY] peyéfuvon
ko virootpiEe 6TL cuUPaAAovV pdvo otr PeATinoT Tng OTOPPOPNTIKAG KAVOTNTAS.

‘Ocov agopd otn perétn tov TpocdoploTikdv mapaydviov toav AEE, o Tsai
(1991) epappdloviag OLS karéinée oto ovumépacpo 6t oty TaiPav xatd Tnv
nepiodo 1958 — 1985 n mapoyn Kviitpav otovg EEVOuG EXEVEVTEG KAl 1| OWKOVOUIKH
am6doon g xdpag dev anotédecav kaboprotikovg mapdyovies Twv AEE. O Farrell
et al (2004) mapampnoav 6T yw v niepiodo 1984 — 1998 o1 AEE and v lonovia
npog 15 yhpeg kabopilovrar kupimg amd 10 péyebog g aryopds g xOPAS VIOdoYNS.
YnroompiEav, akopn, 6Tt or AEE eanpedlovior kupimg amd TG HOKPOOTKOVOUIKEG
OVVOTKEG KoL TO. PATPO AVTIVIGUTIVYK® Kal OTL VAGPYEL BETIK GUGYETION OVAUECH
ot swoaynyés ko i AEE. H pedétn katéAnée 010 cupmépacpo 6Tt o1 EUmoPIKES
eopoég kar ot AEE dwpopomorodvior petald tav Popnyavikdv topémv mg xdpag
VIOdOYNC.

Ot Bevan ko Estrin (2004) ypnowonoincav RE ya va digpevviicouv tovg
TPoodoploTikoDs Tapdyovies Tov AEE oe 11 vad petdfacn svponaikég ydpeg amd
10 1994 ¢mg 10 2000 xar mapatipnoav 611 10 KOGTOC gpyaociag, 10 péyebog Tng
ayopag Kor 1 0mOoTaoT METOED TOV GUVOAANCCOUEVOV YOPAV QITOTEAOVV TOVG
napdyovieg mov kobopiCouv onupovrikd v €woponl AEE. Avtifeta, 10 Ogopko,
voukd xolr WOMTIKO TAaioo Tng yopog vmodoyng dev amoterel kobopioTikd
napayovio Tov ewopodv AEE. H pehétn katdAnée oto copnépaciio 0Tt 1 TPOORTIKN

évioéng pog xdpog otnv EE ovoyetileton pe tnv apocéikvon nepiocotepav AEE.

® To pétpo avTl — VIGUTIVYK OROTEAODV o 0OSUITN EUMOPIKT TPOKTIK KOTd TNV omoio 1 T
S1éBeong Tov mpoibviav pog emteipnong oto eEmtepd sivar younAdtepn amd TV aviiotoyn TN
o710 ec01EPIKS NG Y dpog (Choi & Gao, 2006).
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Qo1t600, og GAAN peAétn toug ot Bevan et al (2004), oe delypa 12 vnd — petdPaon
owovopl@v yw. v nepiodo 1994 — 1998 katéAnéav o610 cvumépacua 6Tl VIdpPYEL
OsTikr) cvoyétion avapeoa ot 10poéc AEE kar ot Oeopkn avantoln. Zopepovo. pe
Ta amoteAéopata TG £pevvag ot AEE cvuBdAlovv oty avantoén tov 1810TikGv
enevdvoewv, 10V Tpamelikod KAGdov, 11g ameAevOépwong Tov gumopiov Kol o
BeAtioon Tov VOUIKOV GLGTHUATOC.

O Cheng ka1 Kwan (2000) perétnoav 115 ewopoég AZEE otnv Kive ywo v
nepiodo 1985 — 1999 ko xotéAnéov oto cLpmEpacua OTL M €yxdpwL ayopd, o1
VIOOOUES KOt 01 EmEVOVTIKEG TOATIKES cVpPAAlovv otnv Tpooéikvon AEE. O Drake
kon Caves (1992) ypnowomoibviag OLS katéAnéav oto ovunépacua 6T 1 E&A wov
ovoyetileton pe tic AEE and v lomwovie otigc HITA yw v mepiodo 1975 — 1986
ovpupdirel onpavtikd oty Tpocéikvon neprocotepav AEE peAhoviika.

Ov Noorbakhsh et al (2001) peiémnoav 1 oyxéon tov AEE xor Ttov
avOpdmvov kepoiaiov 36 yopdv ywo. v wtepiodo 1980 — 1994 ko katéAnéav o1o0
ovumépacpo 6Tl 10 avOphmvo KeEPdAo emnpedlel TN YEQOYPAPIKN KATAVOUT] TGOV
AEE «xotr ovvemdg amoterel kabopiotikd maphyovia avtdv. Ov  gpevvnrég
vrootipiav akoun 6t or AEE oyetiCovior Beticd pe 1o emimedo avamtuéng twv
Y0PV 0yopdv, T0 oTabepd pokpoolkovoukd tepipdilov, Ty anelevbépmon Tov
gumopion, TNV EMAPKEWL TOV QUOIKAOV TOPOV Kol T0 ERXEVOVTIKO TEPPAAAOV TOV
YOPAOV VITOSOYNC.

H wvPepvnmikr] moMtikn| omoterel évav akdéun mapdyovia tov AEE mov
eketomke oe eumelpkéc pehétec. Ewwodtepa, or Globerman war Shapiro (2002)
yxpnoponoinoav OLS yio va diepevviiocovy v exidpacn e KuPepvNTIKNAG TOMTIKNG,
10V avOpdmvov keQoAaiov kol Tov vrodopdv onig AEE oe deiypa 144 yopdv oxd 10
1995 émo¢ to 1997. Xopoova pe 10 amOTEAEOPATO NG KEAETNG, M KvPepvnTikn
oMty omotelel kaboploTikd maphyovio 1060 TV EI0POAMV OGO Kol TV EKPODY
AEE.

Avrtiotoyyo, ot Pastor kot Hilt (1993) epnppocav OLS ko peAétnoov n
dnuoxpatia oc kaboprotikd mopdyovia tov AEE oe 7 ydpeg tng Aatviknig APepkng
yw. Tnv epiodo 1973 — 1986. Iapotnpnoav 6T 1 dnuoxkpatio oxetileTor apvnTiKa pe
v €wopon Wwwtikdv AEE ehv dev epapudlovion LETPO Y10 TNV AVTIUETOTION TOV
yp€ovg Tov e€stoldpevav yopov. Avtifeta, vadpyel Oetikn cuoyétion dtav o LETpa
KaTd Tov Yp€ovg €papudlovial. Or TOMTIKEG KOl KOWMVIKEG UeTappLOpices TV

AEE ocg 15 Aydtepo avamtuypéveg yopeg amd 10 1950 éwg to 1982 amotélecav
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avtikeipevo pehétng twv Fatehi xon Safizadeh (1994), o1 omolotl dev kotéAnéov oe
ca@n ovoyétion petald Tov petappubpicenv kol tov AEE Ady® 1Tng moATiknig
avatTopayns otig eEetalopeves YOPEC.

O Kumar (1996) ygpnowonoinoe OLS Yy va diepeuvicel tn oyfon Twv
SiaopdTov TveLpaTikng wWwoktnoiag, tov AZEE kol 1oV TPOGOVOTOAMGLOD NG
ayophc oc 44 ybpeg ta £t 1977, 1982 won 1989. H perétn xotéAnée oto
CUUTEPOCHO. OTL O1 YDPEC VIOdOYNG ME OovomTuypévo péyeBog eyydpwig ayopdg
pumopovv va mpooeikioovv meproodtepeg AEE yia E&A. Emiong, avépepav 6T 1
TEYVOAOYIKT] avamTLEn, 1 TPOOTAGCIO TOV SKOIOUATOV TVEDPATICAG W310KTNCiag Kot
ot vmodopés oyetiCovion pe v mpocédkvon mepiocdtepov AEE ywo E&A. H
TeXvorOYIKT| avamTuEn éxerl e€etaotel ko amd Tovg Liu ko Wang (2003), ot omoiot
ypnoponoinocav 2SLS ywo va peletficovv tnv enidpacn 1ov AEE otnv €£MEN NG
teyvoroyiag oty Kiva 10 1995. Zopowva pe tovg epevvntés, 1 moapovoio EEvav
emyepnocayv, or damdves yw E&A wor 1o péyebog tov emyeipfioemv eivor ot
TEPLOGHTEPO ONUAVTIKOT TTaparyovTeg oty Tpodinon g 1exvoloyiag oty Kiva.

Ot Fung et al (2003) ypnowonoincav GLS ywa va diepgvuviicovv g AEE otnv
Kiva mv mepiodo 1990 — 2000 ko xatéinéav oto cvumépacuo OTL T0 £PYRTIKO
k6010 otnv Kiva amotelel xabopiotikd mapdyovia tov AEE and 10 Xovyk Kovyk.
Eriong, o1 elopoég AEE and v lanwvia exnpealovior nepiocdtepo tig EDZT, evd
ot AZE a6 10 Xovyk Kovyk eanpealoviol koplog amd TG mapaKTieg TOAES Kol TIG
Ewwéc Owovoprkéc Zaves. Emapdceta, odpupava pe 1o00¢ pgLvnTEG 1 0TOCTOOT
dev amotelel xabopotikd moapdyovia tov AEE. Ov swopoés AEE omv Kiva
eketdomray kol amd to Wei (1995), o omoiog ypnowonoinoe FE ko emkeviphOnke
otV niepiodo 1987 — 1990. H perém xotéinée oto ovpmépacpa 6TL | Kiva Aapfdaver
AEE xvping and v lamovie, ©ot6c0 1 €opof] ke@oAoiov amd OMHAVTIKOVG
wpounentés EEvou kepaiaiov.

Exiong, o tpamelikdg 1hadog eeTdoTNKE OC TPOGHOPLOTIKOG TTAPAYOVTUS TOV
AEE. O Ketkar (1993) ypnowonoinoce 2SLS kor mopatfipnoe 011 n en€Kroon Tov
porteCikov kKAGdov g Ivdiag trnv wepiodo 1950 — 1985 ocuvéPare otnv avEnon tng
gyyopwg amotapicvons ka tov AEE. Avtictoya, o Savvides (1990) ypnowyonoinoe
OLS ot 2SLS kot peAétnoe tn oxEon g MOTOANTTIKNG tKovotnTtag kot Tov AEE og
47 Mydtepo avomTUYREVEG YDpeS Y Tnv 7epiodo 1980 — 1986. Zoppwvo pe 10
QATOTEAEGUOTO TNG EPELVOG Ol €16p0Eg Eévov kepalainv e p ydpo avéavouvv

OMUAVTIKA TIV TOTOANTTIKT TNG KKOVOTNTA.
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O Choi (2003) ypnowponoinoe OLS ko perétnoe 10 poro Tov SwdikTtdov og

kaBoplotikd mapayovio tov AEE oe 53 ydopeg yw v mepiodo 1994 — 1996

KOTOATYOVTOC OTO GUUTEPAGHO OTL 1 abénon Tav XpNoTdv SdKTDOV TPOCGEAKVEL

neproodtepeg AEE.
On Aitken et al (1996) ypnowonoudviag 2SLS katéAnéav oto cvunépacpuo 6T

n ewponl AEE oyetileror pe v adénon tov mobbv oe EEvng dwoktnoiog
emygpnoeg oe 3 ybpeg 0 1987 kon 10 1990. O e€etaldpeveg petofintéc g

mePodov kot ot

mopovo1iloviol oTov Tivaka 5.

Baoewg Odedopévav mov ypnopomom|Onkav avé  peAfTn

Ilivaxag 5: Epnaipikéc pedétes tov AEE g neprodov 1990 — 2004
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Zoyypogeic | ECaptnpévn | AveSaprnre peraPinric
i Baoczig dedopévav
perafinTi o S
Savvides AVoKTTavVOuT AEE, motoAnmrikn IFS. IME. WDT
(1990) Kkepoalaio KovoTnTOL ’ ’
Tsai (1991) AEE AEIL owcovopixég IMF, Central Bank of China
petappobpioets
. US Ministry of Finance,
A(I:'t(w&:f; TeEEA, , Japanese Ministry of
o AEE BIOGYDYES, EJHIOPHCOL International Trade and
Caves (1992) Ppeyiol, suvalhyiamds Industry, US International
iooTyiss Trade Administration
Banking Statistics of India,
Ketk.ar Eyydpieg AEE, k60106 The Reserve Bank of India
(1993) S5 XPNHOTOSOTNOTG, Annual Bulletins, Indian
&1 Tpanelikég katabéoelg Central Statistical
Organization, IMF
, i Ioykéopw Tpanela, IMF,
. O:t';"‘g’”“‘” USSR, UN, Inter-American
Paszfl)(r);?;)H L [dioticég AEE ol 26(0; wgt 06 A?f’ Development Bank, Economic
o VAN ?mg Commission on Latin America
Srpeprrig Gt and the Caribbean’s
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(cuvéyew 1o Tivaka S)

Zoyypageig EEapmmpévn AveLaprires perafinric Bionc Sebous
, ao edopévav
petafinm e
Fatehi &
Safizadeh AEE AEII, mAnBuopdg e g:&?gj:t of
(1994)
Xpéoc, el0poé
Metwally & o BEPER Aaveioube, eEayarys
Tamaschke SV S, av(i) C:‘l: ai:.om Tg ; MEISER
(1994) AEII EYXDp pievot
_ Axafapiotog Eyxdpo
Wei (1995) AEE Ewc6dnpa, andéotoon, UN, Iaykéopa Tpanela
eKTOIdEVTIKO ETTINESO
Meller et al AEII [Tocootd amaoydAnong, :
(1996) andBepa kepaiaion Hopetioju Tposce
; Apibyce ap':{uﬁop evcm'/ 7ov NBER, US Bureau of the
Aitken et al Mic0oi amacyoAlovvial 6 EEVNG Census, US Depatément
(1996) WKt olog EMYEPNOELS, o
andOepa ke@oAaiov
_ UN, US Department of
A=, aﬁu:ym'y’é = Commerce, [Taykoopia
ekmadevTikd eninedo, Tpémelo, UNESCO
Kumar (1996) | 'E&oda yio E&A wioBof, deficrnc "WIPO’ e
a‘m‘m”g‘““’ TVEDHOTUCNS | UNCTAD, Barre & Lee
AL ERT (1994)
i AEE, AEII, avOpamvo ]
Borensztein et Omovopnxi KeQAaAa10, ONUOCLES Ill\{dfgtgl()(zllgé;ugzgs SfL
al (1998) peyéBuvon dandves, TAnBwpouds, Les (1 9é3)
TOMTIKT] 6TafepOTNTOL
Epyatiké dvvapiko ;
Cheng & Fiopoéc ASE o MOFTEC, China
po&g Vodopéc, K.K. 10650 .
2 J .
Kwan (2000) TSV EmimeSo Statistical Yearbook.
National Accounts of
Sadik & Eyyopu Arab Countries,
3 AEE, gpyatikd duvapiko Tayxo6ouo Tpanelo,
Bolbol GO} | sepepoTaus i M0 | Cuifed At Evooorai
Report
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(cuvéyew 1o Tivaka S)

Zvoyypageis ESaptnpuévn Avelapnreg perafinric Béoeg
perafinT dedopéveov
AvBpdmvo kepaoo,
petofAntég eAéyyov, 6mmg ToL OECD, Barro &
Noorbakhsh et al - TOMTIKG KOl OTKOVOUIKG Lee (1994),
(2001) XOPUKTNPIOTIKG TNG XDPOG Iaykoopa
VROd0YNG, O ENEVOVTIKOG TpbmeCo, UNIDO
kivdvvog, 1 dwapBopd
T —— _ AEII, vrodopéc, avBEJd}m.vo UNCTAD, IMF,
Shapiro (2002) AEE Ke@dAaro, mPooTasio TV UNDP, Kaufmann
' nepPaAiovtog et al. (1999)
; i IMF, Iaykéopio
Choi (2003) AEE Ambowaon), YMbooo, AEIL | poen o 00ZA,
mAnBuoudc, epmopikoi pparypoi UN
AEII x.x. AEII, avBpdmvo
N . KEPAAOLO, OTKOVOUIKT .
Agiomirgianakis AZE . , [aykéopo
et al (2003) Evampidepon, CREASIISpON. | et TME
gumopiov, VodopES, KOGTOG
gpyaciog
Liu & Wang Zvvolkn Aamdveg yw E&A, ovBpdmivo
(2003) MOPUYWYIKOTITO kepdlawo, AZE RTRISERE
IMF, Fraser
Bengoa & Meéyebog ayopdgc, owovopikny | Institute, Summers
Sanzhez — Robles AEE anedevfépmon avlpdmavo & Heston (1994),
(2003) Ke@aAaro [Mayxéopa
Tpanela
China Statistical
AETI, woboi, exnaidentikd Yearbook, China
Fung et al (2003) AEE eminedo, vmodopég, owovopkég | Foreign Economic
Coveg, amdotaon Statistical
Yearbook
i AEE, mtAnfucpodc, modtnro 1ev
Alfaro et al (2004) Ousovojmcty Oeopdv, TANBmPIGAG, IMF, Tayxéopo
peyéBuvon anelevBépmaon epmopiov, Tpbanela, ICRG
dnuooieg dambveg
Méyebog oyopic, eCoywyéc,
Farrell et al (2004) AEE g1oaywyEs, k6010G epyaoiog, R
X . IEDB
GUVOALQYPOTIKEG IGOTIUIEG
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(cuvéyew 1o Tivaka S)

Bevan &
Estrin METE00G HOpUS, TROTVROT, OOZA, US Chamber of
(2004) AEE anelevBépmon eunopiov, KOGTOC Commerce. IMF
gpyooiag, Kowd cvvopa :
AEII, an6ctoon, Kowd oivopa,
Be(‘g(‘]j; al AEE K6GT0C epyaciac, eopukd OECD, EBRD, IMF
nAaioco, PevdopetafAnth xdpog
Durham ARE. GO Gotting OECD, IFS, ITaykéouia
(2004) Ousovojid) avdmén Slaqﬁol:)g"&lca;)iqam Tpdaeos, Barto & Lo
peyébuvon ’ Sto 5 (2000), Levine (2000), La
Kmotog Porta et al. (1998)
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4.4. Epneiprkég pehéteg tng weprodov 2005 — 2018

v  1elevtaio  eEetaldpevn ypovikiy mepiodo  mapovowdlovior 1o
QTOTEAECLLOTO EUTEIPIKOV PEAETOV OV OMpociedtnkay and 1o 2005 £wg 10 2018.
2mv mepiodo ovt] meprhopPdvovior AEE mov mpocavortoAiloviar wpog TNV
£QOPUOYN OUMKGOV PO 10 TEPPAALOV TOMTIKAOV, KOODE Kol TPOG TNV EQAPHOYN

petappvdpicenv dote va eTTVYOVY VYNAOTEPOLS pLOUOVE AVATTVENG.

4.4.1. Mehéteg mov smkevrpoOdnkav otn cveyEtien tTov AEE ko tng
owkovopkng peyédoveng

H ovoyénion tov siopodv AEE kar tng owovopuhc peyébuvong otig xhpeg
VOdOYNG £xEl AmMOTEAECEL AVTIKEINEVO UEAETNG MOAAGV epsvuvnidv. Edwdtepa, ot
Vadlamannati kot Tamazian (2009) epappdovrag GMM oe delypa 80 yopdv yio tnv
mepiodo 1980 — 2006 xatéAnéav oto cvumépacpa OTL 1 TOAMTIKY Ko Osopikm
otafepdtnTo cupPdilovy oty mpocéikvon AEE kol otrnv owovopkn peyébuvon.
O1 Hansen xon Rand (2006) ypnowonoinoav FE o detypa 31 yopdv ywo tnv mtepiodo
1970 — 2000 xon mopathpnoav apeidpopun atdtnta petaéd tov AEE kot tov AEIL
vrootnpiloviag 60Tt o AEE éyovv paxpompdBeoun emidpacn oto AEIL xor 6T
ovpupdirovy otny exitevén owovopkng peyéduvong.

O Wang kot Won (2009) mapatipnoav Oeticiy cvoyérion petold tov AEE
KO TG OKOVOIKTG peyéBuvong oe 69 ydpeg katd v epiodo 1970 — 1989, vad v
npoimdOeon 6T VEAPYEL EMAPKEWL OE AVOPOTIVO KEPAAALO KAL OIKOVOUIKT] aVATTVUEN.
Emiong, o1 Li xa1 Liu (2005) ypnowomnoincav 3SLS oe 84 ydpeg katd v nepiodo
1970 — 1999 ko katéAnEav oto cvumépacua OTL VIEAPYEL OETIKT CLGYETION AVAUEST
ot AEE kol otnv owkovopikn peyébovor, kabmg ot e1poég kepaiaiov coppdirovv
ot Peitimon Tov avOpdmvov kepaiaiov. Ot Samargandi et al (2015) perémoav 52
xopeg Yo ta £Tn 1980 — 2008 won mapatipnoay 6 ot AEE oyetiovton Oetikd pe v
oucovopikt] peyéBuvon kabhg PeATidvouy TNV MAPAY®OYIKOTNTA, TN HETOPOPE TNG
texvohoylag, trnv vwbétnon véwv mopoymyikdv peBddwv koar cupPdiiovv otn
Beitiomon Tov de&otiTv.

O Malikane kon Chitambara (2017) dwepevvnoov tn oyxéon tov AEE, g
OWKOVOMIKNG MeYEOuvone kar tng dnpokpatioc oe 8 ydpec g Agpikng yw Tnv
nepiodo 1980 — 2014 wor wxotéinéav oto ovpmépoopa 6TL ov €wopoéc AEE
kaBopiloviar and 10 TOAITELUN TNG XDPOS VIEOOOYNG, KOUODS 01 ONUOKPATIKES XDPES
TPOCEAKVOVY TTEPL00OTEPEC AEE.
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Or Ahmad et al (2018) peiétnoov tn ocvoyétion avapeoa ot eEoywyéc, Tig
AEE ko1 tnv owkovopixn] peyébuvon oe 5 ydpec tng Aciag ywo v nepiodo 1981 —
2013 xor katéAnav o10 ovpmépocua OTL POKPOTPOOecUo VIAPYEL OUQidpoun
a1Tuddng oyéon avdpecsa otic AEE ko1 otnv owovopikn peyéfovon. Or Comes et al
(2018) mapothpnoav 6TL o 7 YOPEG TNG KEVIPIKNG Kol avatolkhc Evpdnng ywo v
nepiodo 2010 — 2016 vrdpyer Oetikny emidpaomn tov cwopodv AEE kor tov
euPocpdrov oty avénon tov AEIL

Avtiotoya, o1 Feeny et al (2014) ypnoiponoinocav OLS ka1 GMM peletdvrag
g xdpeg ov Epnvikod oxeavod yw v wtepiodo 1971 — 2010 ko koréinéav oto
ocvunépacpo 6Tt M emidpoon tov AEE oty owovopikr] peyéBuvon odev eival
onuovtiki) oe ovykplon ue Tnv emidpaon tov AEE oe GAheg ydpeg vmodoxnc
noykoopime. O Tiwari kar Murascu (2011) ypnoponoincav OLS kor peAétnoav 23
xopes ¢ Aciag v v mepiodo 1986 — 2008 katarfyoviag 610 cupmépacpa OTL
1600 01 AEE 600 ko o1 e€aywyég ovufariovy oty otkovopikn peyéduvon. Qotdoo,
TOPATAPNOOY OTL 01 OTPATNYIKEG AvATTLENG OV emKEVIpOVOVTUL OTIG e€ayyég eival
TEPLOGOTEPO OMOJOTIKEG GE CUYKPION UE TIC OTPATIYIKEG OV EMKEVIPOVOVIOL OTIG
AEE. Emnp6c0eta, o Schneider (2005) ypnowonoinoce OLS xa1 FE og 47 ydpeg o
v mepiodo 1970 — 1990 xor vrootpitay 6T N emidpaon Tov AEE oty owovouikh
peyéBuvon eivor acapng. Or Anwar kot Cooray (2015) ypnowomoinoav OLS xat
GMM oc¢ 103 ydpeg yo v mepiodo 1970 — 2011 ko mapatipnoay 611 1600 o1 AZE

600 ko1 o epPfaopata £xovv Oetikn exidpaocn oto AEIL

4.4.2. Mehéteg mov emkevipadnkav o1ig nepifallovrikég, TeprOepelaKkés
Ko e1600npaTikéig emat@oelg 1ov AZE avd topéa nepayayig

Téhog, GAheg peréteg emkeviphbnkav otnv emidpaon tov AEE ot ydpo
vIodoyne, Omwg ot mepParioviikég emmthoel 1wv AEE. O Fereidouni (2013)
ypnoponoinoe GMM kar FE og 31 avadvdpeveg owkovopieg yuo tnv mepiodo 2000 —
2008 xor vmootipiav OtL ov AEE dev €youv emintwon omg ekmounéc CO.. H
enidpaon 1wv AEE ot eknopnég CO2 peietnOnke kon omtd toug Omri et al (2014), o
omoiol gpnppocav GMM oce deiypo 54 yopdv v v mepiodo 1990 — 2001 ko
katéAnEav 010 cvpmépacpa OTL vdpyEl apeidpoun atdTNTo HETOED TOv AEE kat
TNG OWKOVOIKTG peyéBuvong, kabdg kot petald tov AEE kot tov ekmoundav CO», pe
eEaipeon T owovopiec tng Evpdnng ko tng Bopewg Acioc. Opoimg, o1 Pazienza
(2015) ypnowonoincav FE, RE ka1 OLS og¢ 30 ydpeg yo v mepiodo 1981 — 2005
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ko1 mopatipnooay 01t or AEE dev £youv mepIfarloviiKéC €MARTOCEI OTIN YOPOA
vrodoynes. Opoimg, o1 Hiibler xar Keller (2010) ypnowponoinocav OLS cg 60 ydhpeg yo.
Tnv epiodo 1975 — 2004 wan kozéAnEav oto cvunépacpo 6Tt o1 AEE d¢ cuppdilovv
o711 pelmon NG EvepYEKNG EVTAOTC.

Ext6¢ an6é mig owkovopikéc emmtmoels tov AEE £yovv, emiong, diepevvndel
K01 O1 TEPLPEPEINKEG KAl EIGOOMUOTIKEG OVIGOTNTEG YOPAOV IOV amoppoeovv AEE. O1
Ezcurra xou Guez — Pose (2013) ypnowonoincav OLS ce 47 ydhpec yw tnv nepiodo
1990 — 2007 xon katéAnEav 010 cvumépaca OTL VIaPYEL OETIKT] CLGYETION AVAUECH
OTIV OIKOVOWNIKT] TOYKOGHIOTOINoT KOl TIS MEPIPEPEINKES AVICOTNTES, KaBDG Kol
QVAUECH OTNV OIKOVOUIKT] OTEAEVOEPWOOT KOl TIG TEPLPEPEIOKESG avicoTnTeg. Opoimg,
ot Lin et al (2015) epfippocav PTR, OLS ko PSTR ot 42 ydpeg ya tnv mepiodo
1976 — 2005 mopotmpdviag 6Tt o1 €w0poéc AEE avélvouv TiIC €1000MUATIKEG
aviodtnteg ko OTL 1 emidpaon avt] kobopiletor amd TO EMIMESO OUKOVOUIKNG
peygBuvong.

On Farhan et al (2014) diepedvnoay 1 oxéon tov AEE kol ¢ €1600NuUaTikhig
avicotTntoag oe 5 xdpeg s Aciag yio v wtepiodo 1970 — 2011 ko xatéAnéav oto
ocvpnépacpo 6Tt ot AEE ocvpfdAlovv onuoviikd otn peiowon Tng E1000MUATIKNG
avicotntoc. Avtiotoya, o1 Lessmann (2013) ypnowonoinoav OLS ka1 LIML og 55
xopes 1o v zepiodo 1980 — 2009 vmootmpiloviag 6Tt or AEE avEavoov Tig
TMEPLPEPELNKES AVIOOTNTEG GE YDPES YOUNAOD Kor pecaiov eicodfpartog. Emiong, ot
Gohou ka1 Soumaré (2012) ypnowonoinoav 2SLS yio v wepiodo 1990 — 2007 onig
XOPES TG AQPIKNG KATAANYOVTOG 010 CLUTEPacHe OTL vEdpyel etk cvoyétion
avapeoa ot ew0poég AZE ko1 ot peinon g erdysws. Téhog, avaopepav ot AZEE
£xovV PEYOADTEPO AVTIKTUTIO GTOV TAOVTO TOV PTOYOTEPAV YOPAOV G GVYKPLON MUE
TIG TAOVGOTEPES YDPEG.

Or avicotnteg peretiOnray xou amd tovg Te Velde kar Xenogiani (2007), o1
omoiol epfippocav OLS, FE kot RE yw va diepevviicovv tnv enidpaon tov AEE o10
exkmadevtikd ydopo 111 yophdv yw tnv mepiodo 1970 — 2000. Ov epevvrntég
mopoTnpnoay 0t vadpyel Oetikn ovoyétion avaueoa oty €wpony AZE kar ot
Beitimon Tov ekmodevTKoD emmédov ko 0Tl ov AEE ovupdilovv oty avamtoén
ootV og Yhpeg 0TI 001G T0 EPYATIKO duvalko £xel O Paoikéc yvhoe.

O1 Gui — Diby ko1 Renard (2015) ypnowonoinocav GLS yw va peietiicovv
oyéon ovapeoa otig AEE kol otnv ekPropnyavomoinon oe 49 ydpeg v tnv mepiodo

1980 — 2009 kot vroothpEav 0T 01 AEE dev €xovv onuavTiki eXitToon 010 eninedo
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expropunyovomoinong. Eniong, avépepav 611 o1 elopoég kabopilovior and 10 péyebog
NG ayopdc, 10 SebvEG EPTOPLO KoL TO YPMUOTOTUGTOTIKO TOUEN TNG XDPOS VEOSOYNS.

O1 Azémar kou Desbordes (2009) ypnowonoinocav OLS ka1 FE kot peAétnoayv
v emidpaon tov emnédov vyeing ot AEE oe 70 ydpeg 1o v mepiodo 1985 —
2005. Ov gpevvntéc KOTEANEQV GTO GULUTEPACHO OTL Ol YAPES TNG VROCAUYAPLOG
Appikng AapPavoov Aydtepeg AEE oe oOykpion pe 115 vroiowmeg eEetalOpeveg
YoOpeg AOYw 1OV eddelyenv oe dnuoolo ayadd ovOpdOIVO KEPAAAIO Kol YOUNAD
eminedo yevikng vyeiag.

Ov Doytch et al (2014) ypnowonoincov GMM 1y va peAeTAGOLY THV
enidpaon Tov AEE ot peiwon g epyaociog atdunv éng 15 etdv og 100 yhpeg xatd
v mepiodo 1990 — 2009. YmootApiEav 6Tt ot AEE mov 7payuoatonoovviol o1o
aypotikd topéo otnv Evpdnn kor otnv Kevipiki] Acia empépouv avénon 1ng
moudikng epyaociog, oe avtifeon pe 1ic AEE mov mpaypoatomoodvior 6tov E0pUKTIKO

KO KOTOOKEDOOTIKO KAGOO OTIS VIIOAOUTES XDPEG TOV OElyHOTOG,

4.4.3. Mehéreg mov emkevipddnkav otig AEE avé topfa mapayoyng

Ocov agopd otovg mapaywykods wopeig, or Doytch war Uctum (2011)
epnppoocay GMM, FE xar OLS yi0 va diepevviicovy v enidpaon tov AEE otov
TOHED TOV KOTOOKELVOV Kot TV vmpeotdv 60 yopdv o tnv niepiodo 1990 — 2004.
O gpevvnrég katéAnéav oto ovumépacpo O6TL VEAPYEL Oetuch] cvoyETion Kupimg
avapeoa otig AEE kot Tov KoTAOKELAOTIKOD KAAOOV ot Aatvik Apepikn, v
Kopaifwn, v Evpdmn, v kevipu| Aocia, Tig ydpeg pecaiov kot YOunAov
€I600NUOTOG Kol TIC YDPES OTIS OMOieg &lvol QVOMTUYUEVOS O KOTOOKELOOTIKOC
KAGdog. Emmpdcbeta, vmootipitav 611 ov AEE otov Topéa tav vanpecidv Oa
umopovoe vo odnyfoel e amoProunyoavonoinon®. Téhog, mapatipnoav 6t o1 AEE
OTO YPMHOTOTIOTOTIKO KAGOO cuuPGAAOVY TNV Owovopkn peyébuvon tav yopdv
g Notwog xar Avatolkig Aciag, Tav xopav tov Eipnvikod kot toav yopdv vynioo
€1000MLOTOC,

H ovoyénion tov AEE ko tng Peitioong ng mapoy@ywdtniog £xel
pedetnOei amd tovug Fillat kon Woerz (2011), ov onoior eprppocav GMM ko OLS og
delypa 35 yopdv Yo v nepiodo 1987 — 2002. Qotéc0, N perén dev kotéAnte oe

COQEC GUUTEPACHO GYETIKA pe TNV emidpacon towv AEE otnv ouovopikn peyébovon

4 Melwon g BLOMNXAVIKA G LKAVOTNTOS TNG OLKOVouiag UNoSoxrG
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vrootnpilovtag 611 M emidpaomn avt kobopiletor and 1o eminedo avamTLENng NG
YOpag vIodoyng kol TN Ompovpyic anoteAécatoc mopayko@vicpov. Ot Azman —
Saini et al (2010) epnppocav PTR oe 91 ydpec 1o tnv mepiodo 1975 — 2005 ko
vdpyer éva Opw, mAve omd to omoio o1 AEE éyouv Oetikn emimtoon otnv

OTKOVOUIKT peyéBuvon.

4.4.4. Mehéreg mov emkevrpdnkav otn diepedivion Tov kaboproTikdv
napayévrov tov AZE

IToAAég pehéreg g mepddov emkevipdOnkav ot Oiepedvnon TV
kaBoprotikdv napayoviov tov AEE. 2oykekpiuéva, o Tintin (2013) epfippooe OLS
ko FE oe 6 Evponaikés yopeg yw tnv mepiodo 1996 — 2009 ko xatéAnée oto
ovunépacpa 0Tt o1 koabopiotikoi mopdyovieg tov AEE sivar 1o AEIL 1
anelevdépmon tov gumopiov, T Oeopk TOWOTNTO KAl 1| CUUHETOYN TNG XDPOAS OC
kparoc — péhog ¢ EE. Ot Kinuthia xon Murshed (2014) epfippooce VECM oty
Kévva xow ot Moiowic yi v mepiodo 1960 — 2009 xataAifyoviag o710
ocvunépacpo 6Tt ot AEE ovpfdilovv omnv owovoukyy peyéBuvon pévo ot
Moioicio A0y TG HOKPOOTKOVOUIKNG oTafepdTiag Tng Ydpags, TG anehevdépwong
TOV EUTOPIOV, TOV VITOSOUAV Kot TG OEoUIKNG avaTTUENG.

O Jayasekara (2014) gpapuélovrag FMOLS moapatiipnoe 611 o1 kaBopiotikoi
napbdyovieg tov AZEE otn Zpt AGvka ywe v mtepiodo 1975 — 2012 givar o puOpog
avénong Tov AEIL o mAndmpiopds, ot vtodopés, 10 EMTOKIO dAVELGHOD, T0 EPYUTUCO
dvvapkd, o1 cuvorhaypatikés wotylieg kot 1 oporoyia. Ot Salahodjae et al (2016)
depedhivnoay  tovg mPoodoploTikolg mapdyovieg 1ov AEE  omg  mpdny
KOUHOWVIOTIKEG owovopieg ywn v wepiodo 1990 — 2015 ko mapotipnoav 6t 10
exnondevtikd emimedo oyetiCeton apvnrikd pe v ewopony AEE, evd avtibeto 10
ot0fepd mOMTIKO TEPPAALOV Ko TO KPATOG OKOIOL TPOGEAKDOVV TEPIOCOTEPES
AEE.

EmmAéov, o1 Xaypanya et al (2015) ypnowonoinocav OLS ko1 FE o€ 8 yhpeg
¢ Aciog yw ta €tn 2000 — 2011 o mapartipnoav 6t 610 Adog, To Bietvap xon tnyv
Kapnotln ov xaboprotikoi mopdyovteg tov ewopodv AEE eivor ov vmodoués, m
anehevBépmon tov gumopiov Kot 0 TANOWPIGUOC. XTIC VTOAOES YDPES TOV SELYHOTOC
napatnpnOnke 0t 01 kaBoprotikoi mopdyovies Tv AEE givon 10 pé€yebog tne ayopdc
kor o1 vmodopéc. Ov koBopiotikoi mopdyoviec 1ov AEE otig ydpeg tng Aciog

pereTnOnkay kon omd tovg Anwar kou Cooray (2012), o omoior ypnoonoincav OLS,
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GMM kot FE og deiypo 6 yopdv yw tnv nepiodo 1970 — 2009. H perétn katéinée
GTO GUUTEPUCHO OTL 1] OIKOVOUIKY] QVARTUEN NG YOPOg VROOOYNG TPOCEAKVEL
neprocdtepeg AEE kot avEavel 1o 0@EAN oV aroppEovy and aVTEG.

Ot Vijayakumar et al (2010) pedénoav 1ic ydpeg BRICS ywe tnv mepiodo
1975 éwg 2007 xor vrootnpiEav 6Tt or kobopiotikol mopdyovieg tov AEE o1ig
eEetalopeveg ydpeg eivar 1o péyeBog tng ayopds, 10 kO6T0G £pyaciag, o1 VIOIOUEG
Kol 0 akaBaplotog oyNUoTIGROC TTayiov kepahaiov. Ov ydpeg BRICS eEetdotnxay
ko a6 1o Jadhav (2012), aAAd yw Tnv mepiodo 2009 — 2009, o omoiog katéinée oto
ocvunépacpo 0Tl 01 Xpnpatootkovoulkol mapdyovieg givol mePiocOTEPO onuovTikoi
6cov apopl oty mpocéikvon AEE og olykpilon pe Toug moATkoOg 1 Oecpikoie
napayoviec. Eniong, mopatipnoav 6T 01 kaboprotikoi mapdyovieg 1ov AEE givon to
péyebog g ayopds, N aneAevfépwon Tov eumopiov, N EXAPKEW PLOKAV TOPOV, TO
Kparog Awkaiov kol n oovi kot Aoyodoaia.

Ewwotepa, and toug kabopiotikodc mapdyovieg tov AEE, 10 avOpdmvo
Kepalao peretOnke amwd tovg Suliman kon Mollick (2009) kon Cleeve et al (2015).
Ot Suliman xor Mollick (2009) ypnowonoincav FE og 29 ydpeg tng vrocaydpog
Agpping o v epiodo 1980 — 2003 ko vmootiprEav 6Tl 10 EKTodEVTIKO £minedo,
OT®g Kol 1 WOALTIKY €AeVOepin Kol M TPOOTAGID TOV JKOIOUATOV TOV TOMTOV
mpooehkvovv mepocdtepeg AZE. Avtifeta, n apaypoatonoinon moAépmv omotelel
amotpentikd mapdyovta tov AEE. On Cleeve et al (2015) og deiypa 35 yophv ng
vrooayapwg Appikig v tv nepiodo 1980 — 2012 mapatipnoav 41t 1 GLoYETION
avapeoa oto avipdmivo keeaioro kon Tig AZE givar Oetikry. Avépepav, exiong, 6t to
péyebog e ayopds, n EXAPKELL GE GVOIKOVG TOPOVG, O1 VITOGOUES KL O1 OUKOVOUIKEG
kpioceig eivon onpavrcoi mapdyovieg tov AEE.

‘Ocov a@opl. 610 OKOVOUIKO KOl emevoLTIKO TEPPdAlov ¢ kabopiotucd
napayovto 1ov AEE, or Kaur et al (2013) ypnowonoincav FE ka1 RE yw tig ybpeg
BRIC katd v mepiodo 1991 — 2010 kot katéAn&av 610 GOUTEPAGHO OTL Ol EICPOES
AEE eloptdvior and tov tpomefikd Kol 10 YPMUATOMOTOTIKO KAGSO NG Yhpag
vrodoyne. Emiong, o Kidna (2010) ypnowonoinoe 2SLS oe 77 ydpeg Yo v epiodo
2000 — 2006 kon Topatipnoe OTL 01 0OIKOVOUIKOL TEPLOPLoLoi, 01 EAAEIWELS OE QUOIKEG
VodopEG Ko To Oeopikd TpoPAnfpoTa £X0VV apvnTikn nidpact ot elopoéc AEE.

Ot Ndikumana xan Verick (2008) ypnowonoincav FE og delyua 38 yopdv tng
vrocaydpwc Agpwikic and 10 1970 éwog to 2005 ko vmootipiEav 6Tt ov AEE

TP yKOVILOUV TIC EYYDPIEG ENEVOVOELS, EVD 01 WOWWTIKEG ETEVODOELS EvOOppOVOLV TIg
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AEE. Opoiwg, o Adams (2009) ypnowonoinoe OLS ka1 FE oe 42 ydhpeg g
vrocaydpwc Aepikng Y v mepiodo 1990 — 2003 xor mapatipnoe 6T ov AEE
emnpedlovv apvnNTIKA TIG EYYDPIES EMEVOVOELS OMUIOVPYDVTAG €VO AMOTEAECUQ
nmapoykoviopot. O Hanafy (2015) mapotipnoe ém o tnv wepiodo 1992 — 2008 ov
AEE otnv Atyvrto oyetilovion Betikd pe 1o gpyatikd dvvapiko, 1ig {dveg eledBepov
gumopiov ko T eyydplec emevovoelc. Aviibeto, o1 Agosin kor Machado (2005),
ypnowonowdviac GMM og 12 ydpeg yw. v nepiodo 1971 — 2000, xatéAnéav o10
ocvunépacpa 6Tt ot AEE dev emnpedlovv Tig eyydpleg ENEVOVCELS.

‘Evag axépn xabopiotikdc mophyoviag mwov efetdotnke eumeipikd sivon 1
anclevdiépmon 1ov gumopiov. O Seyoum et al (2014) oe 25 ydpeg TNG VIOCAXAPLOC
Agpuciic o v mepiodo 1977 — 2009 mapatipnoav 6TL vIapYEL oueidpoun artdTnTo
peta&d tov AEE ko g aneievBépmong tov gpropiov. O Njoku et al (2011) emiong
depedivnoav tovg koboprotikods mapayovies 1ov AZEE ot ydpeg g SvuTiknig
Appwciic yio v mepiodo 1975 — 2007 xor kotéAnEav oto cvumépacpo OTL Ot
VIOSOMEC KOt 1) aEAEVOEPWOT TOV gumopiov pocerkvovy eprocdtepeg AZE oty
eketalOpevn TepLpépena.

Ot Thangavelu xon Narjoko (2014) ypnowonoinoav FE yw va diepgvviicouvv
) oxéon petasd tov FTAs kot tov AEE og 39 ydpeg v v mepiodo 2000 — 20009.
YOpp@vo pPe To amoTEAECHATA TNG £PEVVAG, VAAPYEL BTk ovoYETIoN UETOED TMV
AEE ko1 tov FTAs, evd 1 enidpoaon tov AEE oty okovopikh avartuén g xopag
vrodoync kabopiletal amd TNV AILOPPOENTIKY TNG IKAVITNTA.

Oupoimg, o1 Liargovas ko1 Skandalis (2012) digpguvnoay m cvuoy£tion peta&y
Tov gwopodv AZE kor ¢ aneievdépmonc tov eumopiov o€ 36 aVOTTUGOOUEVEG
xopeg Y v mepiodo 1990 — 2008 ko mapatipnoav OTL 1 aneAeVBEPOON TOL
eumopiov mpooeikvel TepiocodTepes AEE otig e€etaldpeveg yopes. O Kandiero xkai
Chtiga (2014) mapotipnoav 6Tt oe 50 ybdpeg g Appikng Yo v mepiodo 1980 —
2001 n amelevOépmon Tov gumopiov oyetifeTor pe THV TPOCGEAKLON TEPICCOTEPWV
AEE.

‘Ocov agopd oto Beopikd ko puOpoTikd mhaiclo, oo Ramman ko Zurbuegg
(2006) ypnowomoinoav FE xor RE o€ 5 ydpec tng Acioag yw tnv mepiodo 1996 —
2002 kot kotéAnEav oTo GUUTEPACHA OTL 1] TILOAOYIOKT TOMTIKT Kot 1) LETABOAN TOV
EUTOPUKOD KoL EMEVOLTIKOV TAdoiov emnpedlovv 15 g1opoéc AEE. Ov Masron kot

Nor (2013) perétnoav 8 ydpeg e Aciag yw tnv aepiodo 2002 — 2010 ko kotéAnEav
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010 ocLumépaopa 0Tl o1 Ydpeg vrodoyng mov Peitiocav 1o Beopkd mhaicw ko
peiooav n dwebopd katdeepay vo. Tpoceidovy teptocdtepes AEE.

Ot Anyanwu kor Yameogo (2015) diepedvnoav 100G TPOGO0PIGTIKOVG
nmapdyoviec tov AEE og 53 ybpec g Agpikng yw tnv mepiodo 1970 — 2010
ypnowonowdviac OLS kot GMM kat mopatipnoav Oetikn enidpaon tov AEII oe
Kamoleg and TG YMOpeg Tov SetypatToc, AAAG apvNTIKN GTIC YDPEG TIG SVTIKNAG AQPIKNC.
Eriong, mapamipnoov Betik] cuey£Tion Tov SMUOKPATIKOD TOMIEOUOTOC KOl TMV
gwopod@v AEE.

Avtiotoro, ot Economou et al (2016) pelétnoav 1ovg mPocdoptoTikKovg
nopdyoviec tov AEE og 24 yhpeg péAn tov OOZA kot o 22 yhpeg pn — HéAN 0L
OOZA «xoatd tnv mepiodo 1980 — 2012 ko xatéAnéav oto ovumépacpa OTL OTIC
avantuooopeveg xdpes or AEE pe ypovikn votépnom, 1o péyebog g ayopdc, To
Kk60T0C epyaociog kot to OBeopkd mAaiow oyetilovion Oetikd pe T slopoéc AEE. Ot
Bobeni¢ Hintofova et al (2016) vroothpiEav 6Tt otig xhpeg Tov Bioeykpavt® yio v
nepiodo 2000 — 2015 o1 elopoég AZE kabopiloviav amd tnv aviayovieTikOTNTO. TNG
YOpog vmwodoxns, evd avtifeta m SwEOopd kol 1 owovopkn omeAevbEépmon
amoBappHvouv 100¢ EEVOVG ETEVOLTEG,

To dwobpoto Tvevpotikng wwoktmoing £xovv eEetaotel and Tovg Ali et al
(2011), o1 omoior ypnowomoinocav OLS kot GMM oe 70 ydpeg yio trv wepiodo 1981
— 2005 ko xatéAnéav oto cvpnépacpa 6Tt or AZE copfdilovy oty otkovouikm
peyébovon kabdg PeAtidvovv v mowdtnTo. T0V Oecpikod mAoiciov. Emiong,
nmopatipnoav Betiki cvoyétion avlpeoa ot AEE Kol 0T SUKALOUOTO TVEDROTIKTG
wwktnoiag. Opoiwng, or Kashcheeva (2013) ypnowonoincav OLS, GMM ko FE og
103 ydpec 1o v wepiodo 1970 — 2009 kar katéAnav 610 cvpmépacpo 60Tt oL AEE
KoL TO. SIKOLOUOTO TVEVHOTIKNG 1010KTNolag Exouv Betuch] enidpacn otV OUKOVOIKT
avamToén.

O Mina (2007) ypnowonoince GLS v va diepevviicerl trv tomobecio ®g
kaBoprotikd mapdyovio twv AEE onig ydpeg tov KéArov yw trnv wepiodo 1980 —
2002 won kotéAnée 010 ovumépacpo OTL M EmApKeEW ot omoBEpaTa mETPEAQion, 1)
mapoywyn netperoiov, 1 TN TETPEAAiOV Kot TO avOpOTIVO KEPAANLO £YOUVV APVITIKN
enidpaon ot ewopoéc AEE. Avtifeta, n emidpaon tng Oeouikng mowdtnrag, ng

aneAeVBEPMONG TOL EUTOPIOL Kol TV VIOSOUDV TPOooeAKDEL TEprocdTepES AEE.

5 Toexla, Ouyyapia, MoAwvia, ZAoBaxia
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O Morrissey kou Udomkerdmongkol (2012) ypnoponoincav GMM cg 46
yopeg yw. trnv mepiodo 1996 — 2009 xar vwoompiEav OTL 1 ATOTEAEGUOTIKN
dkvpépvnon wpooeikiel tepiocdtepec AEE. Emiong, mapatipnoay 611 o1 1d1dTiké
enevOVOELS Kol 1 TOAMTIKY 6TafepdTNTa €Ivol O1 CMUOVTIKOTEPOL TAPAYOVIEG OTNV
npocéikvon 1ov AEE. Akoun, o1 Goswami kot Haider (2014) og 146 ydpeg Yo tnv
nepiodo 1984 — 2009 kar katéAn&ov 610 cupmépacpa OTL 1| SWEOPE 6TV KOVATOVPA.
petatd Tov cLVOAAUGGOLEVAOV O1KOVO LAY artoBappivel TG e16poéc AEE.

O Kasuga (2007) odwepevvnoe 1 oxéon 1@v swopodv AEE ko g
avartoélokng Pondeiag ypnoyomowbvtag OLS, FE ko RE og 64 ydpes o v
nepiodo 1980 — 1999. H perétn wxotéinée oto ovpmépacpo 6T o AEE, n
avarToélokn] foffew ko n eyydpw anotapicvon kabopilovial and o e166ONUE TG
XOPOS, TN YPNMATOOIKOVOUIKT] TNG avOTTLUEN Kol Tnv KuPepvnmikn SuapBpwon. Or
Imai et al (2014) perénmoav 24 ydpes Y tnv mepiodo 1980 — 2009 ko mapatipnoav
611 10, epPaopata CUUPAAAOVY TEPIGGATEPO TNV OIKOVOUIKT neyEBuvon oe ouykpion
pe g AZE xor v avamtobokn Ponfewa. O Arazmuradov (2015) ypnowponoinoce
2SLS xaw FE og 5 ydpeg g Kevipwig Aciag yw v mepiodo 1993 — 2008
KOTOAYOVTOGC OTO CUUTEPACH OTL VIAPYEL BeTikn cvoyétion petald 1ov AEE kot
mg avamtobloknig Pondeiag, evd M emApKE O QUOKOVG TOPOVG OWOTEAEL
kaBoproTid Topdyovia TV E16POAOV.

O Yasin (2005) owepedvnoe 1t oyéon 1ov AEZEE xai g avomrtu&loxnig
Ponbewng oe 11 vroocaydpieg ydpeg Y v wepiodo 1990 — 2003 o katéAnée o10
ocoumépacpo 0Tt M aneAgvBépwon Tov eumopiov, 10 EPYATIKO SUVOUIKO Kot Ol
ocuvoAlAayuaTikéG 100TieG Tpocerkbovy meproodtepeg AEE, oe avtiBeon pe v
avamToélokn| fondeia kot o puOud avénong tov AEIL H emidpacm g avarTuéroknig
BonBewng otig e1opoéc AEE efethiotnke kar amd toug Harms kon Lutz (2006) o 81
xopeg Yo TNV wepiodo 1988 — 1999 kar mapatipnoay O6TL 10 Oplakd OTOTEAEGUN TNG
avarToéloxkng Pondelag eivan oxeddv undevikd. Qotdoo, or Kimura kon Todo (2010)
og 98 ydpec yw v wepiodo 1990 — 2002 mapatipnoav 6T N avartvEokn fornde
dev £xel onuavtikn enidpaot ot 10poég AEE.

O Yol ko Teng (2009) ropatipnoav Oetikn cvoyétion petold 1ov AEE ot
MoAaoia, Tng ovvaAlaypoTiknig wwotpiog, Tng avénong tov AEII kot tov vrodopdv
paxpoypdvie  e€etdlovtag v mepiodo 1975 — 2006. AvtiBeto, Ppayvypodvia
napatnpnOnke apvnrikn ovoyetion tov AEE, tov AEE pe ypovikn vetépnon, Tov
vrodopdv ko tov eEaynydv. O Sane (2016) mapatnpnoe 0Tt OTIG YDPES TNG OVTIKNG
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Appucig o1 kaboprotikoi mopdyovieg 1ov AEE elvor 0o axaBapiotog oynpuatiopog
nayiov keeoAoiov, 10 pokpoorkovopkd nepPdAlov, or Onudoleg damdavec, o1
CUVOALOYUATIKES 10OTIIES KAl 1) EXAPKELN PLCIKAOV TOPOV PEAETOVTOC TNV TEPi0dO
1985 — 2015. O Leitao (2012) epoapudlovtag FE xar GMM mopatipnoe 611 10
péyebog TG oyopdc, 10 EKTOLOEVTIKO EMMEDO KOl M TAYKOOULOTOiNon &xovv OeTikn
enidpaon ot €10poég AEE o€ 33 avomTuYHEVEC KOl AVATTUGGOUEVES YDPEG Y10 TV
nepiodo 1990 — 2008.

Ot Amal et al (2009) perétnoav tovg kaBopiotikovg mapdyovieg Tov AEE
ot Aatvikn] Apepwcf] and 1o 1995 £mg 10 2007 ko katéAnEav oto cvpmépacpa 6T
vapyel Oetikf] ovoyétion petald tov AEE kol tng mowdtntog tov Bsopdv, g
TOYKOCUIOTOMNONG kot TOv €kadenTikoy emumédov. Orv Azmar et al (2015)
nopatipnoav 6t o 3 ydpeg g Aciog Yo v wtepiodo 1981 — 2013 1 otabepdNTO
TOV CUVOAALYHOTIKOV 160 TIHLDV TPOGEAKDEL TEPIoGATEPEC AEE.

Ov Ezeoha wou Cattaneo (2012) perétnoav 1 ewopoég AZEE oe 38
VIOCAYAPLES XDPES TS APpPikng Yo Tnv wtepiodo 1995 — 2009 ko mapatiipnoav 6Tl
ol PeATiOpévEG VTWOOOUEG, TO OVOTTUYMEVO YPTUOTOOIKOVOUIKO OCOOTNUO, TO
Peltiopévo vopikod kot oAtk TAaiclo Tpocedkbovv wepiocdtepeg AEE. O Kaur et
al (2016) mopomipnooy OTL VEOOOMES, OMMG Ol  CVTOKIVNTOSPOMOL KOl Ol
ownpodpopol, oyetiCovion Oetikd pe v mpocéikvon AEE omv Ivdio yuo v
nepiodo 1991 —2010.

Ou Dogan ot Arslan (2016) mapatmipnoav Oetikiy ocvoyftion petald g
TOMTIKNG TToyKoopontoinong kot tev etopodv AEE otnv Tovpkia tnv mepiodo 1970
— 2012. Avrtifeta, o1 Reeshan ka1 Hassan (2017) mapatipnoay apvntiki cvoy£tion
peta&d g WOMTIKNG mayKoopomoinong kol teov  ewopodv AEE oe 86
AVATTUOCOEVES YDPES Yo TO £10og 2015.

O Elfakhani ka1t Mulama (2011) peAétmoav Tovug kKo@opioTikos TopayovTes
tov AEE ot Bpaliria, v Kiva ko v Ivdia o thv mepiodo 1980 — 2008 ko
TOPOINPToOV OTL 1 TOPOY OKOVOUIKAOV Kol ETEVOVTIKOV KIVATPOV TPOCEAKVEL
EPLocOTEPOVG EEVoug emevouTég. O1 Awan et al (2014) oo Iaxiotdv yw Tnv mtepiodo
1988 — 2012 xoatéAnéov oto cvumépacpa 0TL 0 aKebAploTOC SYNUATICUOS TTayiov
Kkepaiaiov, o1 eEaywyég Ko T0 akabapioto Bvikd €100dnua Exovv Oetikn emidpaoc
oti; ewopoeg AEE.

Ov Aziz xor Khalid (2017) depedvnoav tn oxéomn avapeso ot EVOTAEG

GVYKPOVOEL;, TS OTPUTIOTIKEG damavec kan TS El0poéc AEE og 60 avamtuooOpeveg
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xopeg amd 1o 1990 £wg o 2013 xou maparipnoav OTL Ol CTPOTIOTIKEG OUMAVEG

emeépovv peimon tov eispod@v AEE d1av dev vadpyovv EVOTAES GUYKPOVGELC.

Téhog, 0 pérog tov dwdiktvov e€etdomke and to Zafar (2013), o omoiog

nopotipnoe 6t og 3 yhpec ¢ Aciag Y tnv mepiodo 1991 — 2010, o1 vrodopég eivor

kaBoprotikdc mapayoviag tov AZE. Qotdoo, vrootpie 611 | moATikn otabepdtnTa

dev amotelel kobBopiotikd mapdyovia tov AEE. Ov e€etaldpeveg petaPintéc g

nePLOSOL KoL o1 avtioToyeg Phoei; dedopévav napovoidlovior atov mivaka 6.

IMivaxag 6: Epmeipikég peréteg tav AEE g meprédov 2005 — 2018
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Xoyypagsic ECapmpévn AveEaprnreg Baozaig dedopévav
perafinm petafinTic
variable
IMnBopropdc,
EKTOOEVTIKO ETimedo,
Li & Liu AEE. AEII axaBapoteg eyxdpieg | UN, Ilaykdéopa Tpdanela,
(2005) ? £neVOVOEIG, TOMTIKT Barro & Lee (2000)
otafepdna, dykog
gumopiov
Avantociond) Bolleu, | geepary T i
Yasin (2005) AEE . iﬁgif.fﬂgﬁpmf;‘,@ Tpaneta, African
pRop 2 PY Development Indicators
dvvapkd, k.x. AEIT
Agosin & ISwwtikég . .
Machado oo AEE, AEIT Hawooutgé)pg:aﬁa, IMF,
(2005) VRS
AvBpdmvo kepdiaio,
AEII, AEE, vrodopéc, UN, IMF, ITayxéopo
Schneider AEII, damaves yio E&A, TpamneCo, Ginarte & Park
(2005) Katvotopio dikondpata (1998), Nehru &
TVEDLOTIKNG Dhareshwar (1995)
Wioktnoiog, eloaymyés
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Tuyypaogeig EEaptnpévn AveEaptnteg Bacsig dedopévav
perafintn perafintéc
variable
Avantoéukr Bor0ew,
Harms & Lutz | k.k. buotikég dwxvfépvnon, . .
(2006) AEE anelevdipmon SROOT - Epitis,
gumopiov, AEIT
ASEAN FMSU,
Ramman & Tyoloywkn oAtk UNCTAD, Kaufmann,
Zurbuegg AEE AP HATOTIOTMTIKN Kraay, & Mastruzzi
(2006) enonteio (2004), IToykéopa
Tpamnelo
Hansen & AEE XapaKTnploTiKa The Hayxéopo Tpanela,
Rand (2006) x®pag vrodoxng UNCTAD
Axa0aprotog
OXMNUOTIONOG TToryio
Kepalaiov, eyydpo ; :
suea (2
Kasuga (2007) AEII - [ayx6opo Tpanrelo
avorroéuwkt| foridsia,
AEE
MéyeBog ayopdig
avOphmvo Kepalaio, UNCTAD, Energy
_ VROOOUES, TOLOTNTOL Information
Mina (2007) AEE Tov Oecudv, emdpkelo Administration,
0€ PVGIKOVG TOPOVG, IMaykéoma Tpdanela,
anelevfépmon ICRG
gpmopion
Te Velde & Exnoadsutid - : Ioykéopoa Tpdmela,
Xenogiani emineSo ?Eérﬁ%aiﬁogsgg UNESCO, UNCTAD,
(2007) oY H Barro & Lee (1993)
Idwotikég emevdioelc,
Ndikumana & ASE anelevbépmon UNCTAD, ITayxkocpuo
Verick (2008) gumopiov, vwodopéc, Tpaneta, UNECA
AEII
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Zvyypageig EEaptnpévn AveEaptnres Baoeig dedopévav
perafinTi perafinrig
variable
MéyeBog ayopé,
*:;‘;fﬁi;m‘ézg‘“;g UNCTAD, IMF World
Azémar & _ SnoK ;’ﬁa 't:mg Economic Outlook
Desbordes AEE ?:tivri’() u.fo Database, [Taykéopua
(2009) Smm(h“ mg’ Tpbamela, Milesi-Ferretti
HEH & Lane’s (2006)
TVEVLATIKNG
wWiokTnoiog
Méyebog ayopdc,
EKTOOEVTIKO ETimedo,
: vmodopéc, IMaykéopo Tpanela,
Su!lman = AEE anelevfipmaon UNESCO Institute for
Mollick (2009) , .
gumopiov, dikodpato, Statistics
TOMT®V, TOMTIKT)
ehevbepia
AEE, avBpomvo
Ke@aAaro, oxabapioteg
£YXDp1EG EMEVOVOELS, [aykéopa Tpdnela,
. AEIT moMtikog kivdvvog, | World Economic Outlook,
HaE L 2INE) mAnbopopdg, Global Development
anelevfépmon Network Growth
gumopiovn, ONUOCLEG
dombveg
Amelevbépoon
eumopiov, AEE,
il & nl'nempufuog, Groningen Growth and
: AEIT ERQVALOL TOAELOL, Development Centre,
Tamazian ; . ¢ .
(2009) moMTikoi kon Becpikol Ioykéopa Tpdrela,
= TEPLOPIOHOL, UNCTAD, Fraser Institute
O1KOVOIKEG
petappobpiceis
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Tvoyypageis E€aptnpévn Avelaprnreg Baoczig dedopévav
petafinr perafinréc
variable
AEII, emtoxio, )
TMOOPIOHOC, UNCTAD, ITayx6opa
Amal et al AEE anelevBipoon Tpanela, IMF, KOF,
(2009) gumopiov, UNDR
TOYKOGHonoinon,
exnodevTikd eninedo
AEII, covolhorypotikn
Yol & Teng AZE wotia, akabaprotog IMF, Iaykéopa
(2009) OYNUOTIOHOG Toryiov Tpanela,
kepalaiov, séaymyég
Kimura & Todo ASE Avam?;tmc'n PRI OOZA, Ioyxéopo
AEIL andéotaon,
(2010) . Tpanela
epyatiKd duvapiko
AEIl, minfopiopdc,
KkboT0G epyaciag, . .
o : [oykéopa Tpanelo,
Vljaf?;g%‘; et AEE u’fmeap ‘;001] The Federal Reserve
a SISROPICT, mfu o l?mg Board Statistics
OYNHATIOROG Tarylov
Kepaiaiov
Aopikoi mepropiopoi’,
Kinda (2010) AEE tomoBeoia, epmopikoi [aykéopma Tpanela
nEPLOPIopOL
Azman — Saini Owovapsa) ﬁg;ﬁi‘gzﬁzg‘é’ [aykéoma Tpamela,
2 ’ arr 2
et al (2010) peyéBouvon OO KEGEAD; Barro & Lee (2000)
AEE, sicaynyéc,
5 avartuéuakn poriBewa, )
Hiibler & Keller s, axafapioTog i E{lergy
’ . . Agency, ITaykoopa
(2010) amoBépata CYNUOTIGHOG TTaryion ;
, Tpanela, IMF
Kepoiaiov, Tapoxn
TPWOTOYEVOUG EVEPYELNG
® Neploplopol tou oxetifovral |e TV aoTikomnoinon
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Zuyypageig EEaptnpévn AveEaprTnreg Baosig dedopévov
perafinTi perafinréc
variable
Owovopukn
peyébuvon,
TAN0PIopHoG,
_ owovopkn avantoln, | UNCTAD, Iaykbéopio
Njoku et al AEE omelevfépon Tpénelo, Conflict
(2011) gumopiov, vwodopéc, Trends in Africa
gyxdpo amotapicvon, database
TOMTIKY] 0.0T00E1,
péyebog ayopdc,
£PYOTIKO duvapKo
Awardpoo QIKOVD}.HK'!"]_ .
Ali et al ) peyébovon, AZE, Property Rights Index,
(201 1‘) RVEDPOTIKNG ToOMTIKOL Ko UNCTAD, ITaykéopio
- 1loxmoiag TOMTIOTIKOT TpémeCa, ICRG
TaPGYOVTEG
AEII, npoctiBpevn [ayxéopa Tpanela,
Doytch & AEII aéio ToOV KaTaokeLOV UN, International
Uctum (2011) KOL TGOV VANPECLOV, Country Risk Guide,
AEE OO0ZA, UNCTAD
Axafdapiotog
Tiwari & onuaticpdg Toyiov ;
Murascu AEII kepodaiov, epyaticd UNCT‘?D&;EZKOGNQ
(2011) Suvapks, AZE, P
eGoyYEG
UNCTAD, UNIDO,
Fillat & ) AEE, ekaymyéc, OOZA, ASEAN
Woerz (2011) Hapayaywdmra eyydpie enevoVoELS, Secretariat, Taiwan
S £PYOTIKO SUVAIKG Ministry Of Economic
Affairs
Méyebog ayopdc,
Elfakhani & TANB@PIoNAG, K.K. UNCTAD, Iloykocua
Mulama AEE AEII, npocdoKipo Tpamela, Ivotirovto
(2011) Cong, TAnBuopde, Fraser

exntadevtikd eminedo
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Zoyypageic Eaptnpévn Avelaprnreg Baczaig
perafinm perafintéis dedopévov
variable
AEE, exknaidentikd Per}lf]at\:;)rld
’) r r r 3
Wang & Won (2009) | Iopoayoywwotno eminedo, oglforoouucq Bt nt o
e (1998)
AmelevBépmon
gumopiov,
Liargovas & 2 ouvarlaypaticég ”
Skandalis (2012 AEE woryisc, AEIL K.x. Pits group
AEII, moMtik6g
kivduvog
AvBpdmvo kepdiato,
) , OWKOVOIKT] avamTuén, [oykéopu
Anwi;gif)oordy AEI AEE, efayayéc, Tpérelo,
- moMTikd Sucondpata, | Freedom House
dnuooieg damaveg
Méyebog ayopdc,
Beopkoi ko ToArtikoi it
Jadhav (2012) AEE TapayovVieg, TOAMTIKOG o
; " Tpbnela, WITS
kivdvvoc, puotkol
ndpot
[Taykéo
Morrissey & [S1otikég - Tpénelo.,
Udomkerdmongkol 56 SA:DEéﬁEH’ Government
(2012) SEEEVER e pvnon Finance Monetary
Fund
Eninedo ptdyeog,
Gohou & Soumaré : : Ax:% A(imwnmmg LI, Hluman
(2012) Avémtoéng, AEII, I
. ndex
OIKOVOUIKEG KOl
TOMTIKEG GUVOTKEG
AEII, onelevbépwon
_ gumopiov, deiktng OOZA, KOF,
Leitao (2012) AEE TOYKOGPI070iNoNG, [oyxéopo
avOpdmvo kepdao, Tpbénela
aoTIKOG TANBVGHOG
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Toyypageig EEaptnpévn AveEaptnreg Baoczig dedopévav
petofinTi petafintic
variable
K.K. AEII, aotikdg
ainBoopnde,
Ezeoha & TAN0@piopoc,
Cattaneo AEE EMGPKELD QLOKOV [oyxéopa Tpbrela
(2012 TOpwYV, VITOSOPES,
CUVAAMLYHOTIKES
100TIiEg
AEI:;;’LZM“"“’ WIIW, WDI, CEPII,
i e AZE i s el Heritage foundation,
EintmgR0la sROplon, jshog Trig Freedom house, Polity IV
EE, DLKD\'IOLL e EU Commission
anelevfEépmaon
AEII, mowdtnta tov
Masron & Nor ABE 95"“‘”‘;’%&“‘;’2&"“““ UNCTAD, TToykéoputo
2 s 7
=053 anehevBépmon Lpareca
gumopiov, poBoi
AEE, dwoubpota
5 i i UNCTAD, Fraser
Kashcheeva KOVOLKT| 00d wmmmu;a Institute’s Index of Legal
(2013) pey£Buvon GVIPATIVO KEQUADNIO, | Structure and Security of
GHjGaIEC OunEver, Property Rights
aneAsv0épmon =
gumopiov
_ ﬁ;ﬁg?pwu 0% IMaykéopa Tpdnela,
Zafar (2013) AEE . i ';fo c;cn it Integrated Network for
i OHES | Societal Conflict Research
TOMTIKY] oTaOepOTNTA
Pevotég vmoypemoeig
0V Tpamelkov Topéa,
Kaur et al ASE anddoon kepaiaiov Financial Structure
(2013) Tpanelav, Dataset, WDI, GDF
KeQaiawomoinon
0yopag
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Tuyypageig EEaptnuévn Avelaprnreg Baocszic dedopévav
perafinTi perafinréc
variable
AmedevBépmon
Ezcurra & [Meprpeperakés eumopiov, AEE, Mayxéopa Tpanela,
Guez — Pose SO gpmopikoi Kat OOZA Territorial Statistics,
(2013) TITES poporoyikoi Cambridge Econometrics,
neproplopoi
Lessmann | [1ePUpepelokés T EUROSTAT, OOZA,
(2013) aVICOTNTES ’ Cambridge Econometrics,
X . - IMoykéowmo Tpanela,
Fereidouni | - Eyropngg CO, e UNCTAD, GMID, Central
(2013) aAnBvoudg
Bank
Ewaywyéc, efayoyéc, [Mayxéopa Tpamela,
eEwtepucd ypéog, UNCTAD, IMF, Board of
Awan et al AEE akaBapioTog investment of Pakistan,
(2014) oynuancpdg moryiov State Bank of Pakistan,
Keparaiov, Federal bureau of Statistics
OTPATIOTIKEG SOTAVEG of Pakistan
AEE, exnudevtikd
eninedo, mMAnbopiopdc,
Feiny ct4] AEIT gloaywyEs, eEaymyEg, WDI, Freedom House
(2014) anelevdEé
paon
gumopiov
Farhan et al AEIT j:f‘,{ou . 2?6?)?am [aykéopa Tpanela, Penn
(2014) JROPION; SP000KHD World Table
Corig
AnelevBépmon Tov
gpmopiov,
Kandiero & = OLVAAAAYPLOTUCE
AEZE YHOTIKEG .
Chtiga (2014) ooTieg, vmodopéc, Tlgyriopior TpoRe,e
woBoi, péyebog
oyopdic
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Zoyypageig E&aptnpévn AveEaprireg Baczig dedopévav
perafinTi petafinric
variable
[TAnbwpropde,
EMAPKELN PLOIKAV
nOpwV, ENEVOVCELS, Iaykéopa Tpanela,
Imai et al AEII BaBuog Quality of Government
(2014) anelevdEpmomng Tov Dataset, UCDP/PRIO
KepaAaiov, Conflict Database
XPMHOTOOIKOVOUIKT)
avamToén
Claamii. B _ Méyebog ayopd, UNCTAD, Iloyxéopia
Haider (2014) AEE AEIL anelevbépwon Tpanela, International
o EUTOPIO, VIOSOPEG Country Risk Guide
AmnelevBépmon
Seyoum et al AEE MlesviaSoriia, Tatets
(2014) gumopiov
AEH,’ EXTEBEUTIID Thangavelu & Findlay
Thangavelu & ARE eninedo, FTAs, (2011), OOZA, ASEAN
Narjoko (2014) andoTOoT, KOWVA Mo ’ i Toomsti ’
obvopa Kol YADoGa YROGHIL LD
Méyebog ayopdc,
anelevBépmon P .
; , ; Ioykéopo TpameCa,
o AEE ERTOpLOv, . International Labour
Murshed XPNHATOOIKOVOULKT| .
Organization, Freedom
(2014) otabepdna, .
House Polity
TANBmpLopds, BecpKn
avantoén
_ AEIT, tinbopopdc,
Jyasciars H SHROPURGTOOLOTIO, | 1ol Moy
(2014) AEE GUVAALOYHLATUCEG To ém;ga
woTpies, epyotikd
duvopukd, vTodopéc
ITAnBvopudg, duapbopd,
AEE, ZouBoon tov
Doytch et al hisiach covicis WDI, ILO, OOZA,
(2014) e EER EROn 915 UNCTAD, ICRG
T SIKOLDHOTO TOV
OOV
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Tvoyypageis

EEaptnpévn
petafinTi
variable

Avelapnreg
perafinric

Baoczig dedopévav

Omri et al
(2014)

Exnounéc CO2

AFEITIL, AEE,
oneAevBépmon
gumopiov

[Naykéowa Tpanela

Xaypanya et al
(2015)

ZUVOAAQYHOTIKEG
1ooTpiEg,
TAN0PIoHOC,
vmodopéc,
ozehevBépmon
gpmopiov, avarwTuEIoKT
Borfeio

UNCTAD, [aykéopa
Tpbmela

Cleeve et al
(2015)

AvBpdmvo kepdloio,
eknadevTikd eninedo,
anelevBépmaon
gumopiov, eXGpKELL
QLOIKOV TOPWV,
péyebog aryopdc,
VIodopég

UNCTAD, International
Telecommunication Union,
[Taykéouwa Tpanrela, Barro

& Lee (2000)

Azmar et al
(2015)

AFETI, anehevbépmon
gpmopiov,
OUVOAAQYLOTIKES
ooTyieg

Ioaykéoma Tpanela

Samargandi et
al (2015)

Owovopik
peyébovon

AmelevBépmon
gumopiov, AEE,
mAnBoopde, dnpdoieg
damdvec, axobapLeTOg
oYNUaTIopog Tayion
kepaiaiov

Tayxéopwa Tpanela

Anwar &
Cooray (2015)

AEE, gyyoplo
KeQPAAL0,
avorrulokn Pfondea,
eupaopara

IMoaykéopa Tpanelo,
UNCTAD

Arazmuradov
(2015)

Avanto&uoxm Porbeuwa,
okafdpioTog
oyMHaTIopdg Toryiov
kepaiaiov , eEoymyéc,
ENMAPKELL TOPOV

UNCTAD, US Energy
Information Administration,
EBRD
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Tvuyypageig EEaptnpévn AveEaprireg Bacsig dedopévarv
perafinti variable petafintég
AxaBdapiotog
Gui-Diby & ’ “x"“g;‘:iggg \og | UNCTAD, Penn tables,
Renard Expropnyoavomnoinon 8?;;]?:1?}’ e W;U-Y(Wé‘; ILO, Fraser Institute,
201 . ? ;
(2015) EOEDE I BE Ioykéopo Tpamela
QYPOTIKOD TOUER
Fio05 = :;':E’ };EH,’ 5 [oykéopa Tpanela,
Lin et al T romde | SWIID, Lane & Milesi-
(2015) avico e oo n é“"’ Eéﬁ"@’ .| Ferretti (2007) External
VARG S Wealth of Nations,
Onpooteg damaveg
AEE, Eyxdpiec World Investment
A & EnevdvoEL Report, International
Ahmed AEII mAnBwpiopdc, Financial Statif,tics,
(2015) avOphmvo KeQEAo1O, Toykéopa TpdneCo
TPocdOKIpo Lmng
AEII, axafdpiotog ESDS, OOZA
OYNUOTIONOG Toyio International Direct
Piisziai Kepaiaiov , Investment Statistics,
(2(1] lr;;a Exnopnég CO2 anedevbépmon Harvard Dataverse
gpmopiov, Network, Iaykéopia
EKTOBEVTIKG ETtimEDO, Tpdanela, UK Data
£ktoom YNG Service
[ToArTiko kot
LOKPOOLKOVOULKS
nepdirov, vIodopéc,
Anyanwu & anehevBépmon
Yameogo AEE gumopiov, péyebog WDI, Policy 1V,
(2015) ayopdc, endpkeln
QUOIKAV TOPOV,
avOpadnivo Kepaloio,
avartuElokn for0sw
Hanaf - A%fvipl’ff ® Slienop Tocae g,
(9015§ A=k od 1!:6 srrma" 50 UNCTAD, GAF],
2 EKROADEVTE mebo, CAPMAS
eYYdpieg EnevEICELS
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Zvyypageig

ESaptmpévn
peraphnri
variable

Avelaprnreg
perafinric

Baocseig dedopévav

Dogan &
Arslan (2016)

AEE

IToMtucm
MOYKOOUIOTOINoM

UNCTAD, KOF

Kaur et al
(2016)

;

Avarnro&axt] Bonfew,
Mop@ég vnodophv

WDI

Economou et
al (2016)

d

AEII, Anelev0épmon
gumopiov, K6GTOG
epyoociag, EKTudEVTIKO
eninedo, axabapiotog
oxnuoaniopds moryiov
Ke@aiaiov

[Nayk6opa Tpanela,
OOZA, Penn World Table

Bobenié
Hintogova et al
(2016)

AEE

Owovoptkn
aznelevBépmon,
ToyKooutonoinon,
dwagpBopd,
AVIOY®VIOTIKOTTO

UNCTAD, Iaykéopu
Tpanelo, World Economic
Forum, Heritage
Foundation, Transparency
International, KOF index

Sane (2016)

MokpooKovouiko
neplparioyv, dnudoieg
damdveg, okadaploTog

oynuaticpdg mayiov

kepalaiov, endpkelo

O€ PLOIKOVG TOPOVG,
péyebog ayopag

[Moykoopw Tpdnelo, World
Data Atlas

Salahodjae et
al (2016)

K.K. AEII,
azmelevbépmon
gumopiov,
TANOOPIGOG,
EKTOOEVTIKO ETimedO,
VROdOUES, KPATOG
owaiov,
TOYKOGUIOTOINGM

IMoyxéoma Tpanela, KOF
index

Malikane &
Chitambara
(2017)

k.x. AEII, mAnBvopdc,
npocdokiuo fong,
OKOVOUIKT
anelevBépmon,
anelevfépmon
gumopiov

WDI, Haykéopw Tpanela
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Zoyypageig E€aptnpévn AveEaptnreg Baoeig dedopévov
petefinTi perafinric
Agiktng cuvoAKng
Reeshan & - TOYKOG 00N oG, ; ;
Hassan (2017) AEII, AZE oy KOF, ITaykéopo Tpanela
TMOYKOOULOTOINOTG
. . ZTpaTITIKES damavec, [Moyk6éowo Tpanela,
A/‘lz(‘zcg[{';%ldhd AEE epyaTikd duvapko, SIPRI Military Expenditure
CUYKPOVOELS Database, PRIO database
Ahmad et al e AT UNCTAD, ITaykéoua
Ewopoég AEE : # LMY RDIOL
2018) Pore Eceyatis AELL Tpémelo
Comes et al AETI Ewpoéc AZE, UNCTAD, Ioykooua
(2018) eupdaopata Tpbrela

Yuvendg, mopatnpeitor 6Tt 10 evdpépov 1oV gpeuvdv AEE Tig tedevtoieg
dexaetieg dwpopomoteitan oG mpog TG otaToTKEG peBddovs, Tg eEetaldpeveg
petofAnTég Ko Tig Ydpeg vrodoyns. Ewdikotepa, ot Epevveg tng mpdhing eetalopevng
nepddov (1960 — 1973) emkevipdbnkav kvping 610 poA0 TOV EPTOPIKOV EVHCEDV,
otig debveic poéc xkepalainy kol otV o1KovoplKy peyéduvon, evd o1 TEPLOCOTEPES
and TG peréreg emkevip@dnkav otg Evponaikég xbpes. Ocov apopd otn dedtepn
nepiodo (1974 — 1989) mapatnpeitan 611 e€gtdotnkay ot AEE avéd topéa, 0nmg Kat 1
avartobokt] Porbewr @¢ aveEdptntm petaPAnt) xor ov mepioodTepeg MEALTEG
emkevIp@OnKay ot Aativiky Apepik.

Avtiotorya, m 1pitn mepiodog (1990 — 2004) emkevipdveror ©TOVG
KOW®VIKOUG, OWKOVOUIKOVG Kal moATikovg maphyovieg tav AEE, kabdg kol oTig
nepPorhoviikég To0¢ emmTdoel, evd elodyetar N anelevbépmwon Tov gumopiov g
petaPAnty mov emnpedler T AEE. Ov mepocOtepeg HEAETEC TG MEPLODOV
emkevip@dvoviol otnv Aocio ko ot Aotwvikp Apepikrl. Téhog, otnv tedevtaio
ngpiodo (2005 — 2018) e€etaloviar Yo TpdTN POPE 01 TOAEUOL KO O1 CUYKPOVCELS MG
kaBoprotikoi mapdyovieg tov AEE, evd o1 TEPIOCOTEPEG PEAETEG EMIKEVIPOVOVTUL
OTIG KOWMVIKEG EMTTOCEIS TOV EI0POAV KUl OTS OwKOvopieg tng Aociog kar Tng
AQpikic ®¢ YOPeS VIOdOYNGC. ZUVORTIKA, O MPOCUVOTOMOUOC TV EUTEPIKAOV

gpevvav tov AEE avd nepiodo mapovcidlerar otov wivako 7.
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ivaxag 7: lIpocavatoiopdc Tov epneipikodv perhetdv AEE ava nepiodo

Iepiodog

IIposavatolicpic

Ilepiodog 1960 — 1973

Enintoon AZE oe owovopikn peyéBuvon xa
napoyaykéTnTa.

Ilepiodog 1974 - 1989

O xaBoproTicoi mapayovieg Tov AEE, ta
xapaxtnpotikd tav I1E kot tov yopodv
V0d0YNG, EMATWOT GE OIKOVOUIKT] HEYEBUVOT).

Iepiodo 1990 - 2004

IToMrtucoi, 01KoVOpIKOL KoL KOV@VIKOL
TOPAYOVTES, CUVEPYQCIO TOV XMPAOV VTOS0YNG
MOTE VO, EMTHYOVV OIKOVOUIKT] peyEBuvon Kat

TpooTacio Tov mepParloviog.

Iepiodog 2005 - 2018

BeAtiwon tov enevovTiKod KAIPOTOC, KOWVOVIKEG
emnthdoeg tov AEE, toltik otabepdmra

GUYKPOVGELS.

IInyn: Kechagia & Metaxas (2018)
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KE®AAAIO 5° H TPOMOKPATIA Q¥
ITPOXAIOPIXTIKOX ITAPAT'ONTAX TQN AEE

O enevovtikég amoodosl; 1ov 1IE eivar mbBavd va exnpeactodv ond tnv
EKONAWON TPOUOKPUTIKOV emMOEcEV oTIKC YDpeg vmodoyns. H exdnimon
TPOUOKPATIKOV emBécewv givar dvokoro va mpoPrepdel kabhg e€optdTor amd Ta
YOAPOKINPLOTIKA TAOV YOPDOV VTOOOYNG, OTWC 1 OUKOVOUIKT], KOWVAOVIKY] KOl TOALTIKN

anglevfépaon.

5.1. Opwopéc g Tpopoxkpatiag

H tpopokporio opileton w¢ oxémun ypfion M M amef ypriong Piag kot
emBeticoTrog and £vo Gtopo 1 opddeg atdpuwv pe okomd TNV e€acediion
KOwevik@v f| moMtik®v mpovopiov (Sandler & Enders, 2008; Schmid, 2010). Ou
Tpopokpatikéc embéosg meplhapPdvoov  Poufotikéc emBéosg, emBEoelg
avtoktoviog, aepomepateies, amaywyés, dologovies, amelhéc kol GAAEG CLVAQELS
emBetikég dpaotnprotteg (Sandler & Enders, 2008). Zopomvo pe 1o Schmid (2010)
N Tpopokpatio pmopel va AaPer d10popes popeéc, OmmE 10 EYKANUE, 1) TOALTIKY], Ol
TOAEPOL, N TpoTayavoo ko 1) Opnoxeia.

H tpopoxpartio eEetaleton ®g TpocdoptoTikds maphyovioag Tav eicpodv AEE
ko0dg £xel oNUAVTIKO OTKOVOUIKO GpECO Kol EPPECO kOGT0G. To dpeco owovopikd
k00T0G TNG TpopoKpatiog aPopd oty andAisie avipdmvev {wdv, ot KOGTN 7OV
oyeTiCoviol Pe TOVG TPAVHATICHOVS, OTNV KATOOTPOPT| ayafdv Kol DITOSOU®V Kol OF
GAleg amdAeleg mov oyetiCovTal pe 10 EUTOPO KO TIG EMYEPNOES. AvTioTOL(Q, TO
éupeco k6010G NG TPOpoKpatiog agopd otn peimon tov AEIL otn peioon tng
amaoyoinong, ot peioon tov ewopodv AEE kol omnv adénon tov avapevopevav
amolnpuboeav Yo TS TEPLoYES anénuévov pickov (Morrison et al, 2016).

O Hudson (1999) opier v tpopoxpotic ¢ v mPOyRoTOTOINOM
ATPOCOOKNTOV KOl TOPAVOU®V EVEPYEWDV, Ol omoieg dwmpdrrovior amd £va
TOPAVOUO HEAOC MOG ORADOG 1 0O piol VTOORAdN e OKOTO TNV AoKNOoT TOATIKOD 1
Opnokevtikov ekQoPiopod 1 pe okomd Tov e€avaykaoud g KoPépvnong M evog
ANBvopov dhote va amodeyfel Ta oot TNG OUAdAS QVTTG.

H IMoaykdéopo Bdon Agdopévav yuw tnv Tpopokpatia (GTD, 2017) opiler po
TPOUOKPATIKT €MiBEON OC MWt ORMEWN 1N ©OC TV APOYUOTIK YPAOM AAPAVOUNG

O0Ovaung kou Plog pe oxkomd tnv emitevén moATikov, otkovopkov, BpnokevTikod 1
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KOWOVIKOU 6Kom00 PEcm Gofov, eEavaykacpov 1 ekeofiopov. o va yapoktnpiotel
éva TEPIOTOTIKO «TPOUOKPATIKT €MiBeoT €ival amopaitnTo Vo TANPOL KOl TIG TPELS
npodmodéoerg (GTD, 2017):

o To meploTOTIKO TPEMEL VO, TPAYUATOTMOLEITAL Y CUYKEKPYWEVO OKOTO, O
omolog amotelel GuVEOINTH EMAOYT TOL dPACTN.

e To meprotatikd weprhopPaverl kdmow popoen PBiog 1 dueong aneng Yo Pia,
ocvpneptiappdavovrag g Piog 1600 KTl TOV AVOpOTOV OGO Kol KATE TEPLOVCULKDV
oToElDV.

e Ot dphoTeg TOV TEPICTATIKOY UTOPOVV Vo gfval £ite KATOKOL TNG XDPAG OTNV
omoio exdnAdveTon 1 exibeom N S10QPOPETIKHG YDPAG.

H 1popokpatic oamotélece avtikeipevo perémmg g SwrpPrig g
Tpoodopotikdg maphyoviag tov AEE xafdg mapatnpninke ot eméper v
KOTOOTPOPT] TOG0 TV VIOdoudV 600 Kol THG OKOVOMIKNG ELVMUEPiog Hog xOpag
(Rasheed & Tahir, 2012). Ilapd 10 yeyovdg OTL 1 pPEYOADTEPN ORMAEW 7OV
TpoKoAeiTon amd TG TPOMOKPATIKES emBEnels elval ) andAieln avOpdmvev (odv kal
o1 TPOVUATIONOT, 1 S TPIPN] EXKEVIPAOVETOL GTIV OIKOVOUIKY| AIMAEL TOV OTTOPPEEL
oo TNV €KONAMOT TPOHOKPUTIKAOV EMOECEDV KOL CUYKEKPIUEVE OTO EUPECO KOGTOG

NG TPOUOKPATIOG MG TTPOg TIG E10p0ég AEE.
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5.2. Epneipikn} owepedvion 116 oyéong Tpopokparios — ewopodv AZE

5.2.1. Epnaipikéc peréteg mov katédnéov oe apvitikn emidpaosn g
Tpopoxkpartiog otic AZE

Or Enders kat Sandler (1996) pelétnoav tn oy£om Ing TPOUOKPOTiOg Kol TV
AEE emxevipdvoviag v épevva oty loravia yio tnv mepiodo 1975 — 1990 ko
otnv EAAGda ya v mtepiodo 1976 — 1990. Or gpevvniéc kotéAnEav 610 GUUTEPAGLLA.
611 M Tpopokpatio epropilel onpovtikd 1ic AZE oty EAAGSa kot otnv Ionavia.

O Ramcharran (1999) pelétnoe tn ovoyétion tov AEE Kol TOV TOAMTIKOD
Kvdovou’ g xdpag vrodoync. H épeuva mpoypatonobke o€ 26 AVOTTUGCOMEVES
xopeg Yoo v mepiodo 1992 — 1994 xar KoToAfyel OTO CUURMEPACUO OTL VIAPYEL
apvnTikn ovoyETion Hetaéd Tov ewlspodv AEE Kol 100 ToAtTikoD Kivdivou kot Otk
ovoyéton peta&d tov AEE kot g owkovopkng emidoonc. Avtiotolyo, ot Busse kat
Hefeker (2007) digpgvvnoav ) ox£on TOV TOMTIKGOV KIVOUVEV, TV Beopudv kot Tov
AEE. H peArétn mpaypotonomdnke o deiypa 83 avorrvoodpevav yopdv yo v
nepiodo 1984 — 2003. Xoppwva pe To amoTeAéopaTO TNG £PEVLVOC M KLPEPVNTIKA
otofepOTNTO, Ol ECMOTEPIKEG KL EEMTEPIKEG OUYKPOVOEL;, METaE) TV omoimv K1 N
popokpatia, 1 dwebopd, o vOpog K1 N TAEN, N YPAPEOKPATIO KoL 1] SNUOKPOTIKT
Aoyodooia tng xvPépvnong sivar kaboprotikoi Tapdyovieg g ewopong AEE.

Avtiotoya, ov Qian ka1 Baek (2011) depevvnoav tov moitikd kivouvo kot
TIg Tpopokpatikés embéoelg wg kabopiotikovg mapdyovieg 1ov AEE oe 116 ydpeg,
a6 TG omoieg 22 Popnyovomompéves kar 94 avarrvocdueveg, yuo v tepiodo 1984
— 2008. Zoppovo pe o amoTEAECHATO TNG £PEVVAC O TOAITIKOG Kivouvog amotehet
kafoplotikd mapayovio G ewpong AEE 1600 o115 fropnyavomompéves yhpeg 660
KoL OTIG avorTuooOpeves. Emiong, dwitepa petd tnv tpopoxpotikn enibeon g 117
YentepPpiov o motkdg kivovvog emmpéale mepiocdtepo TG ei6poé; AEE otig
Propunyavomomuéves ydpeg. Zvykekpuyéva, 1o OMUOKPOTIKO TOAITELHO KOl TO
enevouTikd Tpoil emnpedlovv TG el0poéc AEE Kol 0TI OVOTTUGOOUEVES KOl OTIC
Prounyavomomuéveg ydpec. Or eBvikEG EVIACELS KOl 1] CUUUETOYN TOV CTPOTIOTIKOV
otn SwxvPépvnon emmpedlovv Tic ewopoég AEE povo ot Proumyovomornpéveg
xopes. Avtifeta, o vOpog kou ThEn, ov Opnokevtikég evidoelg kou 1 otodepn

dwkvPépvnon exnpedlovv 11 erwopoéc AEE novo otig avantuooopueves ydpes. TéAog,

7 O moMrikdg kivéuvog avapépetol o EpPLAIONG TOAEUOVG Kot EYYDPLES CUYKPOUOELS, OF SIKPOTIKES
TPOUOKPATIKEG EMOECELS, 0TIV TOATIKT] S1pBopd, TNV OuKovoMKT| 0.0TAOEW KOl OTOVG TEPLOPLCUODG
TOL gumopiov.
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Ol €0MTEPIKEG OLYKPoVoelw Oev emnpedlovv T €6poég AEE o001 011G
OVOTTUGGOLEVES OVTE GTIC PLOUNYAVOTOMNUEVES YDPEC.

O Hayakawa et al (2013) diepedvnoav v €midpocn Tov TOALTIKOD Kivoivou
ot €10poég AEE o€ 93 avamtuooopeveg Ki ovamTuylEveg YOpeg katd v mepiodo
1985 — 2007. Tlopatnprbnke O6m m  xoPepvnikp  otabepdInio, o1
KOIWVOVIKOOIKOVOUIKEG GUVONKEG, TO ENEVOVTIKO TPOPIA, 01 ECMTEPIKES KL EEMTEPIKES
ovykpovoel, M Owebopd, or Opnokevtikéc KU €BVOTIKEG GLYKPOVOEW KL 1
dnpokpatiki] Aoyodocia amoteAovv kabopiotikovs Tapayovieg tav AEE. Edwkotepa,
Ol KOWMVIKOOIKOVOUIKEG oUVOfKes, 70 emevdvTiké wpoih K1 or eEmtepiés
ovykpovoelg oupPailovv meplocdTepo oty mpoofikvon AEE. Avtifeta, ot
xpnuatootkovoptkoi kivéuvol dev amoterovv kabopiotikd mapdyovia tov AEE.

O1 Gupta et al (2004) diepebvnoay TIC OIKOVOUIKEG ETUTTMOGCELS TOV EVOTAWOV
embéoemv Ko tng tpopokpatiag os 20 youniod kot pecaiov £1600MUATOG XDOPES Yo
v 7mepiodo 1985 — 1999. H perén xatolfyel 010 CUUTEPACHE OTL Ol EVOTAEG
embéoelc ovuParlovy otn peioon NG avamtvéng kot oty avénon  1ov
TANOOPIoHOD, EVD EMIPOVV aPVNTIKA OTO POPOAOYIKE £6000 KOl OTIS ENEVOVCELS.
Emm\éov, M Tpopokpatic Kot 01 oUYKpoVUoew exnpedlouv apvnTikd To puoud
avamTUENG KaOGOS EMBPOVY OPVNTIKG OTNV KATAVOUN TV SNUOCLOV damavay.

Ot Blomberg kor Mody (2005) pelétnoav tnv emidpocn 610Qopav HOpPGV
Plog, peta&d Tov omoinv kai TG Tpopoxpatiog, ot d1ebveic enevdvoelg oe deiypa 43
OVOTTUGOOUEVOV Kl OVOTTUYHEVOV Yopdv Y. v nepiodo 1981 — 1998.
Iapatnpnibnke 6T 01 TPOMOKPATIKEC EVEPYEIEG, Ol EMAVACTACES KL Ol TOAEHOL
emnpedlouv apvnTika T1g d1ebveis enevdvoels, KUPING 0TI AVATTUCOOUEVES YDPEGS.

Ov Shahrestani kot Anaraki (2008) dwepedvnoav v emidpaocn g
TPOUOKPATIOG OTIV TOPUY®YIKOTNTO, TNV OKOVOUIKY] peyébovon kol 1ig AEE og 30
QVOTTUOOOUEVEG KL avomTuypéveg yhpeg 10 2005, Aappdvoviag vadyn Tig
TPOUOKPATIKEG EMOECEIC. ZOPUOOVA HE TO ATOTEAECUATA TG EPEVVOG 1) TPOHOKPATIO
€YEL OPVNTIKN KOl OTOTIOTIKO OTHOVTIKY EXIOPACT] OTNV OKOVOUIKT MeyéBuvon, Tig
AEE ot 11 ovvoAikn mopayoykotnta otig eEetalOpeves yOPES.

Ov Abadie wow Gardeazabal (2008) dwepedvnoav T EMATACE 1TING
Tpopokpatiog oty moykoouw owkovopio og 98 ydpeg yo o 2003. Ilopatipnoav 6T
1 TPOHOKPATIO EYXEL OTUOVTIKT] EXIOPOOT OTNV KOTOVOUT] TV KEPoAioV LeTald TV
YOPOV Kol OTL VYNAG enimeda Tpopokpotiog oxetiCovron pe youniés ewopoég AEE. O
Papaioannou (2009) diepedvnoe 100¢ K000p1oTIKOVE TOPAYOVIES TV JEBVDV podv
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kepaiaiov oe 140 yhpeg yw v mepiodo 1984 — 2002 ko mopatipnoe O6TL M
Beitioon g mowtnroc TV Oecudv cuvéfare oty avénomn 1ng O1ebvoic
ypnuozoddtnong. Eniong, vrootipiEe 611 ) pony kepaiaiov eaptdtar and 10 apykd
enmimedo NG TOWTNTOC TOV OECUDV.

O Muckley (2010) depevvnoav tn oyxéon peta&d TPOHOKPOTING, TOVPLCUOD
kor AEE ot Boépew Ipiavdioa xatd tnmv mepiodo 1970 — 2007. O gpegovnrig
mapoIipnoe 011 or Tpopokpotiké; embéoeg ot Bopew IpAavdio emoépovv
OWKOVOHIKO KO0TOG AdY® NG peimong swopodv AEE kon tev Bavétov mov opeilovian
oe avtés. O Agrawal (2011) emkevipdOnke omg topeakés AEE mov mAftrovion
EPLOGHTEPO amd TPopoKpatiKéS embécelc oe deiypa 30 avanTuypévav xopov Yo Ty
nepiodo 1985 — 2007. Emiong, ot topeic mov exnpedlovion meprocdtepo amd TIg
TPOUOKPATIKEG EMBEEIS Efval O PETATOMTIKOC KL O KATACKEVAOTIKOG KAASO0G, Kabdg
KOl TO EUTOPIO0.

Ot Alomar kot El Sakka (2011) depedvnoav tnv enidpacn g TpoHOKpaTios
otg cwopoéc AEE oe 136 Aydtepo ovamtuypéves ydpes kot katéAntav o1o
CUUTEPOUCHO OTL Ol TPOMOKPOTIKEG EMOECELS EXOUV QPVNTIKY EMITTMOOM OTIC EOPOEC
AEE 1ov yopdv vrodoynic. Or Berrebi kar Ostwald (2011) depedvnoav tn oxfon
peTaED TV QLOIKAOV KOTAOTPOPAV KOl TNG TPOMOKpaTiag AauPavoviag vaoymn
dnuoypoekoVs, KOw®VIKOUG Kol Owovopkodg moapdyoviec. H  épsuva
npaypoatomomiOnke o 167 ybpeg yua v nepiodo 1970 — 2007. Mapatnpndnke 61t o1
Oavatol wov oyetiCovial pe TIC PVOIKEG KATAOTPOYES EXOVV OMUAVTIKN Kol BeTich
enidpaon ot TPOHOKPUTIKEG eMOECES Kol 6TOVG BavATovg 7OV TPOKVTTOVV Ao
avtéc. (Qo1600, M eMidpacn avTH SOPOPOTOIEITAl DG TPOS TN MOPOT TNG PLOIKNG
KOTOOTPOPTG KUl TO OPUAKTNPLOTIKA TNG XDPS VITodoYNG.

Ov Powers wxar Choi (2012) dwepevvnoav v emidpaocmn 1ng o1ebvoig
Tpopoxpatias ot AEE, emKevip®voviog TNV £PEVVO GE TPOHOKPATIKEG eMOLCELS
7ov oyetiCovian pe emyepnoel; kou un. H perlétn agopovoe oe 123 avortuoodpeveg
xopeg Y v wepiodo 1980 — 2008. INapatnpndnke 611 m O1ebvrg tpopokpotio
emnpedlel apvntikd g AEE O0tav ov emBéoeg oyetilovion PE TIC EMYEPTOEL,
®otdG0 M emidpaon eival OTATIOTIKG AOTHOVTT Y10 TPOUOKPATIKEG EMOECES TOV OF
oyetilovion pe emyepnoeis.

Ot Buchanan et al (2012) dwepevvnoav t oxéon uetatd tov AEE ko g
nowdtnTag TV Beopdv ot 164 ydhpec Y v nepiodo 1996 — 2006. Iapatnprdnke 6TL

1 OTOTEAECUATIKT TOWTNTA TOV Beopdv amotelel kabopiotikd mapdyovia 1ov AEE
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kaBhg T emnpedler Oetikd ko otaToTIKG onuaviikd. Emionc, m mowwtnto tov
Osopdv oLVOEETOL OPVITIKA KO GTATICTIKG ONUAVTIKG pE TN UETOPANTOTNTA TOV
AEE.

O1 Omay et al (2013) perénoav v enidpacTn TOV TPOUOKPUTIKAOV EMOECEDY
ot e10poég AEE otnv Tovpkia yw tnv mepiodo 1992 — 2003. H perétn xatoinyel
GTO GUUTEPACHE OTL O1 TPOUOKPATIKEG EMOLEGELS €YOUV GMUAVIIKY KOl QPVITIKN
enintoon ong ewopoég AEE. Emione, m apvntikn avtn emidpaon sivor peyohdtepn
Otav avaveton 1 £VI00T1] TOV TPOHOKPOTIKAV EMOBECEDV.

O1 Khan xar Akbar (2013) depedvnoav tnv enidpact Tov moAtikod KvdHvov
ot ew0poég AEE oe 94 yhpeg ywo. v nepiodo 1986 — 2009. IMapatnpribnke 6T o1
TEPIOCOTEPES MOPAUETPOL TOV TOAMTIKOD KivOOVOUL €YOUV apvnTikh] EmIOPAOT OTIC
AEE og 6Agc Tic e€etalOpeves ydpeg Kal Kupimg oTig xdpes pecaiov eicodfpatoc. O
Kinyanjui (2014) emxevipdbnke otnv enintoon tng tpopokpatiog otnv g1opon AEE
omv Kévoa yw v mepiodo 2010 — 2012. Ta omoteréopata ng Epevvag
amodeukvioLY OTL 01 TPOUOKPATIKEG emBETEIS exnpedlovy apvnTikd v ewopof] AEE
otv Kévua, kabdg peidvouy tnv eumotooivn tov EEvav erevonTdv TPog T YOpa.

Ov Bandyopadhyay et al (2014) pelémnoov 1 oyfon peta&d AEE,
avartoélokng Ponbswg ko tpopoxpoatiag. H épevva mpaypatomomiOnke oe 78
aVOTTVOOOEVEG YDpeS Yo Tnv zepiodo 1984 — 2008. Ilapatnpiibnke 611 1060 N
eyyodpn 660 ko 1 debvig tpopokpatio exnpedlovy apvrkd Tig ewopoés AZE g
npog 10 AEIL Emiong, n mapoyn avorrvéois Pfondewag pmopel va mepropioet tov
Kivouvo gpEaviong ™G Tpopokpatiog kol cURPAAAEl otV emiteELEN OWKOVOUIKNG
avénTuéng péow Tov AEE. Or Mascarenhas kot Sandler (2014) diepedvnoay t oxéon
petaéd 1ov eppacpdrov, tov AZE, g avartvélokig fondelog kal g eyydprog kot
debvovg tpopokpatiag oe 142 yhpeg ywn v mepiodo 1980 — 2010. O gpevvntég
mopatipnoav 6t 1o gpPdopara, or AEE xar 1 avamtobokh Ponbew Exouvve
peyaADTEPT ETOPAOT OTNV EYYDOPL TPOHOKPOTIO KOl PKpOTEPT 0T O1ebv.

O Younas (2015) depevvnoe 10 pOAO TG S1d1KAGI0G TNG TOYKOCOTOINo™G
otV enitevén okovouKng neyEBuvong xopdv mov TANTTOVTIOL 0O TNV TPOHOKPOTIO.
H épevva mpaypoatomomfnke oe 120 avantoooduevee yopeg yw tnv epiodo 1976 —
2008 kot katéAnée oto coumépacio. OTL 1 TaYKOooHoToinoT HeTpdlel T apvnTikeég
EMATAOCES TNG TPOMokpotiog otnv emitevén owovopwhc peyédvvone. Emiong, ot
APVITIKEC EMTTOGELG TNG EYXOPWS Kot d1e0vois Tpopokpatiog aviiotaduilovion and
tn Oetikn emidpaom g anelevfépwong TN ayopdc, oArd pOVo Yo DYNAL eximeda
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gumopikic aneievfépmonc. O Bisson (2012) mapatnpnoe 0t e 45 ovonTOGOOUEVES
y®dpeg Yo v tepiodo 1996 — 2005 1 moMtikn otadepdTNTO. KO 1) Aovoin Plog ko
TPOLOKPATIKAOV EMOBECEDV TPOGEAKVOVY TEPLocOTEPEG AEE.

Ov Shah kot Faiz (2015) pedétnoav tn oyéomn tov eicpodv AEE ko trng
Tpopoxpatiag, eotaloviag otg yodpeg g Notwg Aciag yur tnv mepiodo 1980 —
2012. H épevva kotéAnée oto copnépocpe OTL 1 TPOROKPATiO £YEL GTOTIOTIKA
onNUavTIK) opvnTiky enidpaocn ong s6poéc AEE. Xvvendg, o1 TPOUOKPATIKES
emBéoelg anoteEloVV amoTpenTIKd Topayovio Yo TiIc AEE kol yia Trv OKOovOpiKh
peyéBuvon g yodpag vrodoync. Orv Asongu et al (2015) depedvnoav tn cvoyétion
peta&d tov AEE, e avamtoéokfg Ponbewng wor g tpopokpatiag oe 78
avomTooOpeves yopes Y v mepiodo 1984 — 2008 kot mapotipnoav 6Tt M
popokpatia ki 1 avarTuélokn Boffeln emdpovv apvnTikd oty eopofy AEE.

Ot Motahari xar Dehghani (2015) dwepgdvnoav v emidpoon g
TOYKOGUIOTOIMNONG Kol TNG TPOMOKPOTING OTNV OWOVOMIKY avamtuén kot oty
npocéikvon AEE. H épevva apopotoe otig yhpes tng Méong Avatorng ko Bopetag
Agpuciic. Ta amoteAéopata TG Epevvag deiyvouv 0Tl vrdpyel OeTikf Kol CNUAVTIKA
ovoyétion petald g maykoopwomoinong wor tov AEE, evd ovrifeta ot
Tpopokpatikéc embéoeis emnpedlovv apvntikd Ty Ipocéikvuon AEE.

Ov Ezeoha wxow Ugwu (2015) dwepedvnoav v emidpoacn 1ov £VOTA®V
emOéoe@v ko ovykpovoewv ot e10poéc AEE oe 41 ydpeg g Aepikng Yo Ty
nepiodo 1997 — 2012. Iapatnpidnike 6TL o1 EvomAeg embécel, 66OV 0POPE GTOVG
Bavdatoug oL TPoKGAESAV, ElYAV OTHOVTIKT KL apvnTikh enidpacT otig e1opoés AZE.
Emiong, n avantuén tov Oeopdv petpicce onpaviiucd v enidpaon tov embécemv
avtdv. Télog, n exidpaon tov embécewv frov peyardtepn Yo TG YOPEG OV givan
mAoVoEg o ELOKOVE TOpovg Kor Kkobopiletrar amd TNV TEPLPEPEIL Ko TNV
EMOYUKOTTTO.

O Efobi ka1 Asongu (2015) depevvnoav tn oyxéon petald Tng TIpoOHoKpaTiog
KoL TG pon¢ kKepohaiov ot 29 yhpeg g Aepwng yw tnv mepiodo 1987 — 2008.
Ioapoatnpndnke OtL o1 eyydpieg, Oebveic xar or pn kaBoplopévig TPOEAEVOTS
Tpopokpatikéc embéosg oavdvouv i pon keparaiwv. Emiong, m tpopoxpatio
avéavel T pon KeQPaAniov TEPIGGOTEPO OTIS YDPES OTIC 0Toleg 1) pon kKEQoAaiov TV
aPYKE YoUnAn.

Ov Filer kot StaniSi¢ (2016) perétnoov Tn oY£0M TOV TPOLOKPATIKOV
gvepyeldv kon tng ponc kepoioiov oe 160 ydpeg o tnv mepiodo 1980 — 2008.
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2O0pQova pe 1o AmOTEAECUATO TNG HEAEING N EUQPAVION TPOUOKPOTIKOV EMOECEDV
emeépel peinon 1ov siopodv AEE, kabdc eniong ki 611 N elopony AEE ennpedleton
EPLOCOTEPO OO TS TPOUOKPUTIKEG EMOECEL; O OVYKPION UE TIS ENEVOVOELS
yapTo@LAaKiov kal T1g poéc eEmtepikov ypéovc. Or Asongu kou Amankwah — Amoah
(2016) depedvnoay 1t oyéon LETOED TOV AUOVTIKAV S0TAVAY, 1T1G TPOUOKPATIOS KOl
mg pong kepohoiov o 37 yopeg g A@pikng Y tnv zwepiodo 1996 — 2010. H
UEAETN KOTOANYEL GTO GUUMEPOGHA OTL HEPOG TMV OMUOGinV daravdv Yo duvve o
TPENEL VA SOTOVATOL Y10 TNV OVTIUETOTION TNG TPOUOKPATIAS OV amoppEéet amd T
po1 KEQaAaimv.

Or Gammoudi ka1 Cherif (2016) diepedvnoav T oxéon ng pons KEQoAainv,
TV moMTtik@v Beopdv kol tov AEE og 17 ybpeg tg Méong kot Avotoiikig
Aoppwciic 1o v wepiodo 1985 — 2009. Ov gpevvnrég vmootApiEav 6L 1 Betikn
enidpaon g ameAevBépwong g pong kepoiaiov ot AEE kabopiletor amd tnv
momtikyy otabepdtnra g yxdpac vmodoyns. Emiong, n moMtkn otabepdtnro
amotelel meprocdtepo kaboplotikd maphyovia twv AZE og olykpion pe ) oapbopd
KO T YPOQEOKPATiO 0T XOPa VTOSOYNC.

Ot Mehmood ot Mehmood (2016) digpgbvnoav v exnidpoaon g
TPOUOKPATIOG OTIG ENEVOVCELS OE 8 OVATTUCOOUEVES YDPES TNG VOTIOG Aciog Katd TV
mepiodo 1991 — 2013. Ta amoteléopoto TNg £pevvag Ogiyvovv apvnTikn Koi
OTOTIOTIKG ONUAVTIKT oXEon METOED TNG TPOHOKPATIOG Kot TOV eyhpuov kou EEvav
ENEVOVCEDV HOKPOYPOVIQL.

O Bezi¢ et al (2016) depedvnoav v enidpacn NG TPOUOKPATING OTIS
gwopoég AZEE oe 29 ydpeg g EE ka1 100 Evponaikov Owovoptkov Xdpov katd tnv
nepiodo 2000 — 2013. Ta anotedéoparta Tng HEAETNG Oeixvouv OTL O TPOHOKPOTIKES
emOEoELS, O1 OIKOVOUIKEG Kot 01 OeopIkéG petoPAnTég perdvouv 115 e1opoés AEE oTig
eketalopeveg yopeg. Emiong, n tpopokpatio ko 1 Oeopucyy otabepdtnta amoteAovy
TOVG TTEPLocOTEPO KaBoploTIKoDg Tapayovieg tav AEE ot ydpeg 100 detypotod.
Avriotoya, o1 Morrison et al (2016) peAétnoav v €nidpoon TV TPOROKPATIKAOV
embOéocwv onig AEE og 5 ydpeg g Appikrg katd trnv wepiodo 1970 — 2010 xon
TOPOTNPTICAV OTL 1 TPOHOKPATIO EYEL OTIMOVTIK KOl OPVNTIKN EXIDPOACT] OTIS EI0POES
AEE.

O Okafor ko Piesse (2017) peAétnoav 100G kafopioTikoVs TapayoOVIES TG
tpopoxpatiag o 38 yopeg xatd tnv mepiodo 2005 — 2014 kar mapatipnceav OTL N
gwopon) AEE é&xer opvnrikn emidpacn otnv tpopokpatio. Or Asongu et al (2018)
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perétnoav 78 avantueooueveg xdpeg Yo Ty mepiodo 1984 — 2008 ko maporipnoay
011 M TpopokpoTio. €xel apvnTikn emidpaomn ot €iopoéc AEE. Avrtictonyo, o1
Amdrews et al (2018) mapatipnoav 01t 01 €BVOKEVIPIKES TPOUOKPATIKEG EMOECES
ot HITA xatd v mepiodo 2004 — 2012 peioocav 115 eiopoég AEE.

O1 Bhasin ka1 Garg (2018) perétncav 16 yopeg tng Aciag yw tnv mepiodo
2000 — 2012 kon kotéAnEov 610 GUUREPUGHO OTL T TOALTIKY] oTafepdTNTO KOl M
anovoia Tpopokpotiog tposerikvovy teptocdtepe; AEE. O Opocu (2015) og deiypa
92 yopdv v v mepiodo 1996 — 2008 mapatipnoe Oetikn cvoYETION OTIC E1GPOEG
AEE xot otnv EAAeyn TpoHOKPATIKOV ETOECEDVY.

Ewwcotepa, n ovoyétion twv giopodv AEE kor tng tpopoxpotiog oto
Iaxwotav £xelr amoteAéoel avrikeipevo perétng molhdv gpevvntdv. Ot Rasheed xat
Tahir (2012) diepevvnoav ) oxéon tov AEE kot tng Tpopokpotiog oto Iakiotdy yur
v mepiodo 2003 — 2011. H épevva kotéinée oto cvpmépacpa 0Tt o1 elopoéc AEE
UELDVOVTOL OTIS YDPES IOV TapoTNpEiToL ovénuévn Tpopoxpoatio kabhe Khoviletor n
eUmOTOOUV TOV €REVOLTOV ot Yhpes avtés. H zmepimtoon tov lloxwotdv
ueietnOnke kor amd tovg Nazik et al (2014), o1 omoior e€étacav v enidpoon tov
TpopoKpaTIK@V embécewv ot eopoéc AEE wkatd v mepiodo 2000 — 2013. Ta
amoteléopoto Tng épevvag Ogixvouv v Vmapén apvnrikig oxéong HeTaED ToV
TpopOKpaTIKOV embéosmv ko Tav kabapdv eswopodv AEE xor ovvendg o1
Tpopokpatikéc embéoel; fempovvian amotpemticdg napdyoviag AEE o tovg EEvoug
EMEVOLTEG,.

Ou Shahbaz et al (2013) perémmoav v emidpacTm TOV TPOUOKPATIKOV
embéoemv otic e10poég AEE katd tnv mepiodo 2000 — 2011. Opoing, mapatnpiidnke
OTL 1 TPOpOKPATIO £XEL OHAVTIKT KL opvnTich exidpaocm oty ewopof] AEE. Ov Haider
ko Anwar (2014) pehétoav v enidpacn tng Tpopokpatiog otis e10poés AEE oto
Iaaotay xatd v mepiodo 2001 — 2011. H épevva katéinée 610 copmépacpa OTL N
avénon tav TpopokpaTIK@V embécemv otn xdpo. 0dfynoe ot peiowon g 16pong
AEE. O Ullah ko1 Rahman (2014) depgvvnoay T oy£om g TPOMOKPOTING Kol TOV
AEE o7o [loxiotay yuw. tnv nepiodo 1995 — 2013. [Hopatnpribnke 61 n Tpopoxpatio
€€l ONUAVTIKT Kot 0PV TIKT| ERidpaon otnyv eicpon] AEE.

O Akbar ko Akbar (2015) peAétnoav gmiong Tn SVOYETION TG TPOULOKPATIOG
Kot TV gwopod@v Y TNy epiodo 2000 — 2013. Zoueova Pe To AmTOTEAECULATO. TNG
UEAETNG, Ol TPOUOKPUTIKEG EMOECEIS OMOTEAOVV évav 0RO TOVG OMUAVIIKOTEPOLC

QATOTPENTIKOVG Topdyovteg Tv ewopodv AEE. Ov Ali et al (2015) perétnoav tnv
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enidpaomn tng Tpopokpatioc otg ewopoéc AEE katd tnv mepiodo 1989 — 2014. Ta
AnOTEAEGOTO TG £pevvag deiyvouv v Vmapén apvntikn cvuoyEniong petaéd Tov
TPOROKPATIKOV emBécenv Ka Tav ewopodv AEE oto Ilaxiotdy, 1060 paxpoypdvia,
600 ko Bpoyvyxpdévia. Xe emduevn épevvd tovg o1 Ali et al (2017) peretdviog Tig
giopoéc AEE aAdd v tn ypovikn mepiodo 1980 — 2015, emiong katéAnéov oto
ocounmépocpo.  OTL LIAPYEL OpvNTIKN Gvoyétion uetaEd tov AEE kol Ttov
TPOUOKPATIKAOV EMOBECEWDV.

O Afza xon Anwar (2013) mapatiipnoov 61t ywo v mepiodo 1980 — 2010 o
EUPOAI0L TOAENOL KA 1] TPOpOKPOTIE EYOVV apVNTIKT enintwot onig ewopoég AEE, ot
avtifson pe v mopaymyn MAEKTPIKNG evépyelng ov cvoyetiletor OsTikd pe TG
ewopoég AEE. Xe embpevn épevva toug o1 Anwar kon Afza (2014) depebvnoav v
enidpaon NG TPOHOKPATIOG, TNG OVEMAPKEWS QUOWAOV TOPOV KOl TNG TOALTIKNG
aotafelog ot ewopoés AEE vy v mepiodo 1980 — 2010 ko mapatipnoav 6T i
Tpopokpatioc kot 1 WOMTIKN aoctdbswo Exovv apvntikh emintoon otg AEE, svh n
Topayyn ool agpiov Tpocerkiel tepiocdtepeg AEE ot xdpa.

O Hyder et al (2015) dwgpgvvnoav v emidpaomn NG TPOUOKPATIOG OTNV
owovoptkn peyébovon yw tnv zmepiodo 1981 — 2012 ko1 mopoatipnooav O6TL 1
Tpopokpatio exnpedalel apynTIKa Ty okovouikn neyéBuvon, oe avtifson pe tic AZE
ko tnv oavortuéokt Ponbewr mwov ovpPdilovv oty emitevEN  OWKOVOMIKTG
avantvéng. Or Anwar kon Mughal (2016) pelétnoav  oyxéon 1av eiopodv AEE kot
g Tpopokpatiog yuo v mepiodo 2003 — 2014. Iapompnnke 1L 01 TPOPOKPATIKES
embéoelg ouvéfarav otn peiwon tov giopodv AEE, oe avtifeon pe Tig exevovoels
XoPTOQLAAKIOV, IOV OEV EMNPEACTNKAY CNUAVTIKA. ZUVETDS, N po1 EEVAV KEQAANI®DY
UELDVETOL O p10. YDPO TOL TANTTETOL 0Td TNV TpopoKpatia, 6mwg o Iakiotav, ot
avtifeon pe ta Eéva epfhopota mov avéavovrat.

Avtiototya, ot Shahzad et al (2016) emkevipobnkav otn depedvinon g
oyxéong perald AEE, tpopokpatiog kol oucovopucic peyébuvong yo tig meplddoug
1988 — 2001 won 2002 — 2010. Ta amoteléouato Tng épevvag Oeiyvouv OTL VIEAPYEL
apvnruch oxéon peTald Tng Tpopokpotiog kol Tev ewopodv AEE. Ot Rauf et al (2016)
peAétnoe v emidpacmn NG TPOHOKPATING KOl TNG MOATIKNG OTAOEPOTNTAS OTIC
gwopoéc AEE v mepiodo 1970 — 2013. [MapatnpnOnke 611 10 AEIL, 1 anehevbépaon
TOV EUMOPIOL KL M OMTIKN oTeBepdTNTA £Y0VV OETIKN KOl GTATICTIKG CNUAVIIKN
enidpaom ot w0posg AEE, oe avtiBeon pe tnv tpopokpotio mov exnpedlel tic AEE
apvnrikd. Ot Najaf koaw Ashraf (2016) diepedvnoav tnv enidpaon Tng Tpopoxkpatiog,
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™G EMAeYMG UOoKOD aepiov Ko TG TOMTIKTG actdfewng ong ewopoéc AEE katd tnv
nepiodo 1981 —2011. Zopewva pe To ATOTEAEGHATA TT|G £PEVLVAG T TOALTIKT] 00TAOE
odnyei o peimon tov ewopodv AZE ot ydpa.

Ov Manzoor et al (2014) diepevvnoav 10vg KaBOPIOTIKOVG TTOPAYOVIES TOV
AEE 6oov agopd Tnv oKovouKt katdotoon, 10 mepifdAiov, T vwodopés, 10
avBpdmivo kepdAao, To eumdpro kar Ty tpopokpatio. H épevvo mpaypatonombnke
onig AZE oto lloxiotav kv ommv Kive xoatd v zmepiodo 1995 — 2011.
Iopatnpndnke 6T M tpopokpatic exnpedler nepiocdtepo v ewpor] AEE oo
IMoxwotév oe olOykpon pe v Kiva, evd kot otig 800 XOPES Ot TPOUOKPOTIKEG
emBEoel; amoteAoVV kabopioticd mapdyovro twv AEE.

Or petafAntéc mov pMooTomBNKay 0TI CUYKEKPIHEVES HEAETES, KABMG Ko
ov Paoeg dedopévov amd TG omoieg aviAffnkav To devtepoyevi] dedopéva

ToPoVodloviol 6ToV ETOUEVO TIVOKOL.

Ilivaxag 8: Epneipikég pedéteg mov KaTalijyouv o€ apvnTiKi] cvoYETION
TG TpopoKpatiog ko Tov AZE

Zoyypageig ESaptnpévn Avelaptnrec perafintic Baoeig dedopivov
peraphnTi
Enders & KaBapég Ap1Buog tov
Sandler - TPOUOKPUTIKOV EMOEGEDV, ITERATE, IMF
(1996) SaposgAsE yevdopetafinth xpovov.
Ramcharran Fiopoéc AEE IToArtikog Kot 01KOVOIKOG Hoykéopa Tpdanelo,
(1999) kivduvoc. Euromoney indices
Anpooia £coda.,
O podube ﬂ:ptly%a'mco KK ,AEéH’ IMF, World Development
Gunta et al exa t:mzma) 571:}11:8 9 Indicators, International
upla e a avEnong Tov EIVATEEG OURAVSS Country Risk Guide,
(2004) MOV UOC, CVYKPOVGELS, "
k.x. AEIT 3 , Stockholm International
OUVOAKEG EMEVOVOELS, .
Peace Research Institute
egaywyts, apvvTikeg
dnuodoieg damaveg
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eminedo, meploplopoi oTig
ewopoéc AEE,
yevdopetafint
QVOTTOYREVTG 1] XDPOG

Tvoyypageis | E€opmmpévn | AveEaprnres perapintéic Baoceig dsdopévav
perafinTi
[poypotikd x.x. AEIL,
amdataot, dwwebopd,
yevdopetafAnti ITERATE, (OECD), IMF,
CUUUETOYNG OTOV World Bank, Wei database,
Blomberg & Eafopes IMayxéopo Opyavioud International Country Risk
Mody (2005) | ewopoéc AEE Eunopiov, o Group, International
yevdopetafinti Te@v Telecommunications
pop@av Pioag (moAepor, Union, Gurr et al (2003),
TpopOKpatia,
ENOVAOTACELS).
K.x. akafd&pioto eBvikd
e16dnua, pubuds avinong
7oV axkafdpiotov fvikov
E1000MUALTOG,
omehevBépmon Tov International Country Risk
Busse & , . .
Hefeker Elopoéc AZE | Enmopiov, TANBwpropde, Guide, UNCTAD,
kuPepvntchy otaBepora, | [Naykéopa Tpamela, PRS
(2007) %
E0WTEPIKES KL EEWTEPIKEG Group
CUYKPOVOELS, TPOUOKPOTIO,
dwpBopd, vopog ko TaEn,
dnpokpartikr Aoyodoocia,
YPOPEOKPOTIO
Ewpoég AEE, cuvolikn
mapayayikdTnIa, ondepna
keoalaiov, Tinbwpiopdg, | UNCTAD, World Market
—_— POt ap‘y(f‘l:ucé Swu;mc{),’ ReseaFch Centre's Glf)bal
) ) OPOUOS TPOUOKPATIKOV Terrorism Index, Heritage
ATaTE afEnane can embéce@V, EKTAUBEVTIKG Foundation, Wall Street
(2008) AEII ’ .

Journal, OECD, Hall and
Jones (1999), World Bank
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Tvyypageis | EEaptnpévn | AveEaprires perafinric Baczig dedopévav
perafinTi
UNCTAD, Global Terrorism
Ap1Bu6G TPOHOKPATIKAOY Index, Country Risk Index,
. i emMBEGEMV, TO OIKOVOUIKO, WDI, The Heritage
th$j£a§al KuBapés 70 MOAMTIKO, TO VOUIKO, TO Foundation and TheWall
2 (]()é) glopoég AEE QOPOLOYIKO Kt Street Journal (Miles et al,
Z emyepnuoTikd nepiPdiiov 2004), IMF, UNESCO,
XOPOG VILOSOYAS Ioykéopo Tpamelo
Education Statistics
- c ﬂEg:; Koém;iqii’é Bank of International
Papaioannou O i noucc:oglx N > Settlement’s, International
(2009) KEQUAROV XPTIPGTD:; mg)mc{')g Country Risk Guide, IMF,
v Hayxdéopo Tpdamela
Aisifbe Suvibonv GTD, National Consortium
Muckley Eiopoéc AZE o a}‘;‘; oV e for the Study of Terrorism
(2010) . (PK uﬁg\’) Brri%a and Responses to Terrorism,
R i o for National Statistics UK
Ap1Bu6¢ TpopOKpATIKGOY
embécewv, aplBuog
Bavatov 1 TpovpaTIcpdV
AOY® TPOUOKPOTIKAG "
Agrawal Eiopoéc ASE ) . [Moykéopa Tpanelo,
(2011) e i’;‘gﬁﬁ;mﬂ:g}’;’“:é OECD, ITERATE,
yevdopetafinth yhpog
KO pia yevdopetafantn
APOVOV
Epmopikd kot otkovopika
Al & El el 1;08]{1 G X®POS l Heritage Foundation,
omar Eiopoég AEE | DTOROXTG EHTOPIKOL UNCTAD, Terrorism
Sakka (2011) KOVOVIGHO1, TPOPOKPATIKEG ——
embéoeg, mAnbvoude,
AEIL
AEIL, poOuog petafoinc
Qian & Baek Etopoéc AEE Tizﬁfri;a;ﬁgfp oon International Country Risk
(2011) ol e Mo Guide, UNCTAD
TOMTIKOD Kivdvo TG
XDPOG VLOS0YNS
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Zvoyypageig E&aptnpévn AveEaptnteg perafintig Baceig dedopévav
petafinTi
Study of Terrorism and
ZvvoAkoi Bavatol mov Responses to Terrorism,
Zvvolkoi TPOEKLYOV OO PVOIKT GTD, Center for
Berrebi & Odvarol mov KotaoTpo@n, AEE, 0oTikog Research on the
Ostwald mpoékvyay amd mAnBvoudg, k.. AEII, Epidemiology of
(2011) TPOLOKPOTIKEG dnpbdoa £€oda, moMTIKA Disasters, Emergency
embéoerg owaibpata, avarTuElok Events Database,
Bofibela Iaykéopa Tpanela,
Freedom House
K.x. AEIIL, poBpog avénong
oV K.K. AEII, ovvoAikog
nBuaide: puthde UNCTAD, OECD, IMF,
. Fraser Institute’s
Hayakawa et G avénomng 1oV cuvoAKoD i
; Ewpoég AZE T ” Economic Freedom of
al (2013) mAnBvopov, andfepa AEE, ) :
g the World, International
— , epoon ‘EOU Country Risk Guide
epmopion, TOATIKOG Ko
O1KOVO KOG Kivduvog.
Meéyebog g ayopdc,
Badiug owwovopicric ITERATE, UNCTAD,
peyébovong, Poabuog :
AN 00w United States
Ap1Bu6¢ P SFTIG e Department of
PoweLs & TPOUOKPOTIKADV ARIONE Agriculture, Penn World
i (2012 S '
Choi (2012) embBécemv S10x z;ufd?tmmmn:gcemv Tables, Gleditsch et al.
g ) m"”’."ﬁ" . (2002), Polity IV
VEDOOISEOAMTT SHADAL00 dataset, GTD
MOAELLOV, TUTTOG TOV
TOMTEDLOTOG
AEII, vrodopéc,
Bl exmadevTikd anehevBépmon | Iaykéouwa Tphnela,
(2012) Ewpoég AZE epmopiov, eminedo, IMF, UNCTAD, Global
T TANOwpopds, Corruption Report
OUVAALQLYLOTIKES LOOTULEG
South Asia Terrorism
Rd%heed % Ewopoég AZE ApApog R , Portal, Government of
Tahir (2012) TPOUOKPATIKDV ETOECEDV .
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Toyypoageic | Efaprtnuévn AveEaptnreg perafintig Baceig dedopéivav
perafinmi
Buchanan et amggmﬁgs?ng G: e
al (2012) Ewpoéc AEE Fowe F;ngvnaﬁca H gw,u’ Indicators, Worldwide
R EYAOPIES 1 PUIHOS | Governance Indicators
avénong tov k.x. AEIL
Shahbaz et al — Ap1OudG TpopoKpoTIKGOV
(2013) Ewpoéc AZE A [Maykéopo Tpdnela
T Ap1Bpdg tpopoxpoTiKGV Central Bank of
@ 0}’13) Ewpoég AZE | embBioewv, yevdopetaPfinti Republic of Turkey,
- EUPAVIONG KpioEDY Hurriyet newspaper
AEII, Pabudg amedevBépmong | UNCTAD, [aykéopa
Khan & - ; ; g
] Ewpoég AZEE TOV EUMOPIOV, TOALTIKOG Tpanela, OECD, Penn
Akbar (2013) ; y
kivduvog World Table
; 2 3 . UNCTAD, Nation
e Ewpoéc AZE AmByos TpaponpeTIy Media reports of
(2014) emBécenv
Kenya
Ap1Bpd . n— State Bank of Pakistan,
1a;%z2$;v Tg;;pwmxm UN Federal Bureau of
Afza & = ) e Statistics Pakistan,
Anwar (2013) Buspasg il (9 PUCT]S EVEPYELOLG, I}EH’ IMF, Economic
anelevBEpaaon epmopiov, .
N T b S Surveys of Pakistan,
THOTISS Hes [Mayxéopa Tpanelo.,
Ap1Bu6G TPOROKPATIKOV State Bank of Pakistan
emBécev, TANBOPIGHOG, reports, World Bank,
Anwar & 5. ke ;. . : . :
Afza (2014) Ewpoéc AZE TOPUYDYY] PUOIKOD aEPiov, IMF, United Nations
o anelevBépmon epmopion, Statistical Division
OUVOAAQYHATIKEG 1GOTIUIEG Database
Nazik et al KaBapég Ap1Op6G TPOHOKPATIKGOV ; ;
(2014) ewpoég AZEE embéoswv Tepsiope Tpcreco
Haider & KaBapég Ap1Bpdg tpopokpoTiKdV S;thtf 1”:?;{,:;;32?;
Anwar (2014) | ewpoég AEE smbEcEMV
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Zuyypageig EEaptnpévn | AveEaprnreg perafinric Baosig dedopévav
petafini
AEIL, eyydprag 7 Siebviig
tpopoxpatiog avd 100.000 | International Country
Gropa, avartvEokn Bondew, |  Risk Guide, World
pLOuoS avEnong tov AEII, Development
dyopadhyay et .
Bandyopadiyey Ewpoég AEE | mAnBwpiopds, anchevbipwon Indicators,
al (2014) :
TOV EUTOPIOV, TNAEPOVIKEG Development
ypoupés ava 10 dropa, Assistance Committee
AOPAKTNPIOTIKG TNG XDPOG (OECD)
VIOd0YNG
Ap1OpoG TpOpOKPATIKAV
popoxpameis oitnon, | OTD:ITERATE,
Mascarenhas & b mANBVo oG, doKpaTIKEG g Dle‘velop‘)ment
Sandler (2014) ElopntgASE GUYKPOVGELS, TPOCTUCIO TOV Lndicators,
- , . UCDP/PRIO Armed
ovOphmvev dikotopdtov,
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, R Conflict Database
£00da G Ydpag VILOdoYNS,
avortuglokt] forbela
Doporoyikol cuviELEOTES,
Ullah & Rahman o {ma?\zu'ﬁapmon 0V S}mel{?n, Iaykéopo Tpdmela,
(2014) Ewpoéc AEE | aplBudg tav TpopoKpatikdY State Bank of
e emBECEDY, CUVOALULYHOTIKT Pakistan, GTD
tootipio, AEIT
Owovopikn katdotaom
X®pag vodoxns,
TI— eopimo oo, | WPLIME WIPO,
‘ Eiopoég AZE » it WGI, UNCTAD,
(2014) anehevBépmom Tov epmopiov,
START
aplOpdg TV TPOLOKPOTIKAV
embécev, yevdopetafinti
XOPOG
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Zoyypageig E€apmnpévy AveEaptnreg perafintic Bacsic dedopiverv
petafini
Ap1BpOG TPOHOKPATIKMDV
embéceav, deiktng
noykooponoinong AZE, International Risk
PouOpog avénong eNeVOVOELS Rating Index, Political
ac (D s
Yoo (2015) o0 K.k. AEIT xapto@uiakiov, Risk service group,
gumopkoi @paypoi, Freedom House, WDI
KOIVOVIKT] KO TOALTIKT
TOYKOGHIO0TOiNon
AEII, cuovolarypotikn
Akbar & Akbar Eiopoéc AZE ﬁg:g&iﬁﬁiﬁgﬁo? State Bank of Pakistan,
2 E] .
(=is) TPOHOKPATIKAOV EMOECEDV, ThoeywSoyuse Tdmsta
TOMTIKY| oTafepOTNTA
Xpnpomotpuokt ayopd,
op1Ouds aTopOY m [Moyk6éopo Tpamela
okoT@OnKav 1 . :
Ali et al (2015) Ewopoéc AZE TPOVUOTIOTIKOV OE Falsian Bphiomie
- ol Survey South Asia
RESHONPREN SRS Terrorism Portal, UN
deikng ovOpdmvNg
ovamTuéng
Méyebog g ayopac,
Shah & Faiz ovvolraypatikh) wotipia, | Ilaykéowa Tpanela,
‘(201 5) Ewpoég AEE vodopéc, aneAevBépmon GTD, Penn World
1oV gumopiov, apORoG Table
TPOUOKPATIKAOV EMBECEDV
Eyxopua, d1e8vig, un
KaBopropévn 1| GLVOAIKT
TpopoKpotiog, ¢
Asongu et al - avoazrruélokn fondew, (,ETD’ Hu'ymou'w.
Ewpoéc AZE , Tpanela, International
(2015) onehevBépmon Tov . .
. Country Risk Guide
gumopiov, TAnOwplopds,
vmodopéc, pubuod avgnong
tov AEII
AgiKkTng 01KOVOIKTG
Motahari & noykosponoinong, AEII,
Dehghani Ewopoég AEE anelevBEpwon epmopiov, Ihf:;:%?i?ﬁm
(2015) EXTOIBEVTICG Eniedo, Ll
aoTikdg TANBVoUOC
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Tuyypageig EEaptnuévy AveEaptnreg petafinréc | Baoeg dedopévov
perafinti
PvBudg avénong tov
mAnBuopov, akebdploTog
CYMHATICUOG KEPAAXIOV, " "
Hyder et al | PuBuog avénomng tov avOpdmvo kepdiaro, Hoystopa T;})amaCa,
(2015) k.k. AEIT anelevBipmaon Tov e Bire ot
- o : N Pakistan, GTD
gumopiov, avomrTuSlok
BonBewa, AZE,
TpopoKpatiKég EMOECELG
"Evomtheg ovykpovoeLs, Herpeiogas Tpa?tagu,
SR O N Ao, Armed Conflict
Ezeoha & ::) o ;E" fln EEI? Location and Event
Ugwu AndBepo AZE Tav;}:“w;? 2 E’:j 0 < Data Project,
(2015) L . Worldwide
d guccl;vgm u)ii) Governance
eV P Indicators
Gidici AEII, avorto&oxm UNCTAD, OECD,
(2%1 5) AEE BonBew, dwauxvPépvnon, | Ioykdéomo Tpdmela,
VIOOOUES WGI
ROk PONOKPUTKES | 11y T,
Efobi & bl JNILOp Boyce & Ndikumana
, " oneAevBépmon Tov
Asongu Po1 xepaAaiov LITODTIOD. CUVOAADYLLOTUT (2012),
(2015) H7Eopiov, THOTIT Bandyopadhyay et al.
ooTiia, YopaKINPIoTIKA
, (2014),
NG XHPOS VIodoXNG
Anwar & , State Bank of
Mughal Xpnuumm;covouucag — KAEf: (?}3 Teinwﬂé o Pakistan, South Asia
(2016) posS POPOKP el Terrorism Portal
Nias PoBpdg owovoprg BFRS dataset, IFS,
al 2016) Ewpoéc AEE peyéBovong, aptBpog Pakistan Economic
- TPOUOKPUTIKOV EMOECEDV Survey
Ap1Op6¢ TpopoKpaTIKOV GTD, Study of
. emBécewv, Kown YAdooa, Terrorism and
ellatce Kowd Gcivo o Responses to
Stanigi¢ Pon| kepahaiov Pl RO
(2016) yevdopetafAnt xdpog Terrorism,
Ko puo yevdopetofAnt UNCTAD,
xpévov. Hayxéopo Tpamela
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Zuyypagsig EEaptnpévn AveEaprtnreg petafinrig Baoewg dedopévov
petafinTi
Ap1BUaC TPOLOKPOTIKDV
Rl s&niiizmv, ﬁ'r!pomag I'Ig%chocEmg Tpanela
. G yw Guova, , Enders et al.
Amankwah — Metagopd b .
i SOV anelevfépmon Tov (2011), Gailbulloev et
(2016) ¢ gpmopiov, pOpog avEnong al. (2012), Boyce &
- tov AEIL, nAnfopiopds, Ndikumana (2012)
moMTIKT) oTadepdtnTa
Am;?usveﬁpcocn me po s Ioykéopo Tpanela,
. KeQalaimv, ToMTikog A
Gammoudi & Eiopoéc AZE P iy foi i Chinn & Ito (2008),
Cherif (2016) POt P S Euromoney, PRS-
1oV gumopiov, péyedog g
: ICRG
ayopdg, TAn0mpLopog
AEE, cuvoMKEg eyxdpIeg
y kot Eéveg enevdvoels, >
Mehmood & Ameaptmgg OUVOMKEG TPOLOKPOTIKES ?T?’ Igaggrp;m
Mehmood OXNHOTIOHOG emMOECELS, KATAVAL®DOT) pamELX, ZNCTEY
2016) moylov Kiinsied o Information
Kepaiaiov n Emcqg EVERYEIS, Administration
aplBpog MAEQOVIKAV
YPOUPGV.
Federal Bureau of
Statistics Pakistan,
AEIL, axshevbpaon zon B0a1_‘d of Investme_nt
Ruiif et al . ik Pakistan, Economic
# Ewpoéc AEE SIOFIOR. SRVENEEG Surveys of Pakistan,
(2016) TPOHOKPUTIKEG EMOECELS, :
moMTikY) 6TafepdTNTA EdTR Lo
< pom Tpanela UN, Political
index polity IV
database
ZOVOMKEG TPOHOKPATIKES
Bezié et al emBéoei, k.x. AEIL, UNCTAD, GTD, IMF,
(2016) Ewopoég AEE (PUOIKEG KOTOOTPOPES, International Disasters
delictng anehevbépmong Tov Database
KepoAaiov
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Tvyypageig EEaptnpévn AveEaptnreg perofintig Baceig dedopévav
netafinTi
[ToMmwct) oTaBepdTnTOL,
KOOTOG QVTIUETOMOTG
Naiaf & TpopoKpatik®@v embécewv, | State Bank of Pakistan,
Ashrajf (2016) Ewpoég AEE anbopropoc, AEIL, [Taykéopwa Tpanrela,
- anelevbépmot Tov IMF
gumopiov,
oLUVOAAQYHOTIKES 100TIHiEG
Morrison et al - ApOuog tov
(2016) Buposig At TPOHOKPATIKGOV EMOECEDV e
Okafor & Tpopokpatikeég Epg:g:;ii::ag:]i%;;ﬂ GTD, WG, IToyk6o
. - : i
Piesse (2017) emBéoelg Syt Vil GG Tpéneta
Méyeboc ayopac,
axa0aploTog oYNUaTIoUOG
Aliet al ¢ ASE nayiov Kepaiaiov, eyydplo GTD, Hoykéopa
(2017) Etspose amotopisvon, Oavator Kot Tpénela
TPOVHATIONOTL OPEILOLLEVOL
OE TPOUOKPOTUKEG EMOECELG
Tﬁiﬁi;ﬁégﬁ?gi?um’ Bandyopadhyay et al
Asongu et al 3 == o n, ’ (2014), Efobi et al
Ewpoég AZE AEII, vrodopéc, 2
(2018) \ (2015), ITayk6éopa
azelevBépmon Tov ;
" Tpénelo
gpmopiov
Efvokevtpikég Financial Times’ fdi
Andrews et al ¢ AZE TPOUOKPATIKEG EMIBETCELG, Intelligence database,
(2018) Bigpoce KOGTOG GUVOALYDV, Roper Center iPoll
andOepa AZE database
Bhasin & Garg Ewopoég xar IMoAtikdg kivéuvog, Ulle‘CTAI?:; lgliﬁz:gm
(2018) andOepa AEE Beopd Thaiclo pamela, <

Foundation
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5.2.2. Epnaipikég pedéteg wov KatéAnEay 6€ aca1] ITOTEAEGPATA Y10 T1)
oyéon Tpopokpatios — AZE

H pelétn tov Enders et al (2006) katéAnée o€ O1QpOPOVUEVA. OTOTEAECUOTA
0cov a@opd otn oyéon Tov eopod®v AEE Kol TV TPOUOKPATIKOV eMOECEMV.
2vuykekpyuéva, 1 £pevva. emkevipddnke onig AEE mov mpayuatomoovv ov HITA og
69 ydpeg vwodoyng Y Tnv mepiodo 1994 — 2004 kor 610 Padud mov ennpedlovron
and TIC TPOUOKPUTIKEC eMBECELS. ZOUQOVE HE TA ATOTEAEGUATO TNG £PELVAG M
d1ebvig tpopokpatio cupPdiiel ot peioon tov AEE mov npaypatonowotv o1 HITA
ot xdpes ov OOZA, wotdco dev vrapyel onuavtikh exidpaon o 1ig AEE mov
TPOYUOTOTOVVTOL OE YDPES Un — uéAN 100 OOZA.

O Okada (2013) Odwepedvnoe 1N oOxfon MG  YPNUOTOOIKOVOUIKTG
anelevdipmong kol Tov ToAMTIK@OV Osopdv otn diebviy pon kepaiaiov. H peiém
apoypotomombnke oe deiypo 112 yopdv ya v =mepiodo 1985 — 2009.
IapatnpniBnke 0TL 0 GUVOVACHOC TNG YXPTHATOOTKOVOUIKTG OTEAEVOEPMOONG KoL TG
TowTNTOGC TV Osopdv emmpetlovv onuaviikd ) debvi pon kepalaiov. Qotdco,
a6 Tovg Tapdyovieg mov kobopilovv v oWt TV Becudv Topoatnpeitor 6TL N
Ypopeokpation kot 0 vOpog kot TaEn SwdpopatiCovv meplocdTEPO OMNUAVIIKO POAO
oty npocéikvon AEE.

Or Zeb et al (2014) perémoav tnv nepiodo 1972 — 2012 ka1 mapatipnoav 611
n avénon Tev Tpopokpatikd®v embécewv £xel pkpn emidpacn oto AEIL 1tov
Iacwotav ko otic ewopoéc AZE. Ou Efobi et al (2015) depedvnoav ) oyxéon tov
AEE, ¢ avartoéoxng fondelag kot tng TpopokpaTiog, EXKEVIPOVOVTOG TN LEAETN
otov éleyyo g dwpBopdc, oe 78 avamtvoodpeveg yhpes Yo Ty mepiodo 1984 —
2008. H épevva KoToAMyeL 6T0 CUUTEPOOUN OTL 1 EXIOPACT] TNG TPOUOKPOTIOG OTIG
ewopoég AEE eivor apvnmik] poévo yur TG ydpeg pe vynho emimeda eAEyyov 1Tng
dwpBopac. Emiong, otic yhpec pe vynid éleyyo dwgpbopdc n avartvéuakn Porbewn
meplopilel v apvnrik exidpacn g Tpopokpatiog ot elopoés AEE

Ov Quyang kon Rajan (2016) depedvnoav tnv enidpacn TnNg TPOUOKPATING
otig Z&E, 01 omoieg Oewpotvian wg o xuptepog Tomog AEE, ot detypa 59 yopdv yw
v wepiodo 2000 — 2011. Zdppova pe To amoteAéopata TG £pevvag N eKONAwoN
TPOLOKPATIKAOV emBEcewv gite atn Yhpo vrodoyng, €lte otn ydpo TpofAevong dev
emnpedlel tic Z&E. Qotdc0, 1 ouyvoTnTo KL 1 £VTUON TOV TPOUOKPOTIKGOV EMBECEDY

ennpedalel apvnTikd Ty swopon L&E.
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O Zebua (2016) depevvnoe tovg kaboprotikovs mopdyovieg tov AEE oe 9
x®peg g Aciag yu v mepiodo 2002 — 2013 ko mopatipnoe 6T o1 ewopoéc AZE
ot xdpeg ovtég kabopilovror kuping amd 1o AEIL 10 emtéxio, Tnv andécToon TMOV
CUVOAALOCOOUEVOV YOPOV Kol TNV emdpkel Quowkdv mopav. H ewpony AEE
oyetiCeton apvnmikéd pe v Ymopln Tpopokpotiog, ©OTGC0 Ol TPOUOKPUTIKEG
embécel; dev amoTEAOVY GTATICTIKG OMUOVTIKT peTtafAnTi.

Ov Kurul ko Yalta (2017) perémnoav tovg Becpkodc mopdyovieg mov
ennpealovv 115 ewpoég AZE oe 113 avamrvoodpeveg xhpeg Yo v mepiodo 2002 —
2012. Zdppmva pe 100G EPELVNTEG, T TPopoKkpatia, N oMK otadepdtnro Ko T
éMewyn Plog de ovykataAéyovior petaéd tov mapaybviov mov exnpealovv
neplocoTePo TIS ewopoéc AZE. O Koko et al (2017) mapatipnoav 611 otnv Niynpio
v v mepiodo 2000 — 2014 o moltik6g Kivouvvog, cvpmepllapufovopévay Tov
TPOPOKPATIKOV EMBECEMV, OeV 0mOTEAEL AmOTPENTIKS TOPAYyOVIQ TV Elpodv AEE.

Qot6c0, o Resnick (2001) perétmoe 1t oxéon 10v swpodv AEE, tov
dwrapaydv kot Tng ToMTIKNG aotdbeng o 19 avartvoodueveg xbpeg g Aciag, e
Aomvucrig Apepicric ko tng Kapaifiknig ywo v mepiodo 1971 — 1993 kon katéAnée
oe ovtifeto amotedéopota. Ta amoteréopato G HEAETNG OmOSEKVIOLV OTL OTIG
eketalopeves xMpeg 0 EKONUOKPUTIONOG TOV TOATEONATOG EMNPedlel apvnTikd TG
ewopoég AEE. Emiong, n moltikn) actafeio kol to. VynAG eminedo ekOnpokpaTiopond
amoTPEMOVV TIG E10p0EG AZE.

2ovomTikG, ot eEoptnuéves Kol aveEhptntes METAPANTEG TOV  EPELVAV

mopovoldloviol oTov ETOpEVO TivaKa.

Hivaxag 9: Epmeipikés peléTeS OV KATUAYOUV GE AGUPT ATOTELECPRATO
e ) oyéen Tpopokpatiag— AZE

Zvoyypagsis Eaptnpévn Avelaptres petafinriq Baszaig
petafintn dedopivav
AEIL, onéBepo kepadaiov, ITERATE, Bureau
Enders et al ; = avBpomvo kepaiaiov, EpyaTKo of Economic
(2006) L DLl Suvopd, ondotact petald tov _
HITA xai g ydpog vmodoyig Analysis
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(ovvéygew Tov Tivaka 9)
Zoyypageig EEaptnuévn AveEaptnreg perafintig Bacsic dedopiverv
petafinTi
X pMHOTOOIKOVOLIKT|
ozmehevBépmor, ToMTIKOG Kivduvoc,
YpagewKpatia,
KOIV@VIKOOIKOVOUIKEG OUVOTKEG, IMF, Iloykéopa
_ vépog ko TaENG, ECOTEPIKES KL Tpbmelo Chinn &
Okada (2013) | Ewpoéc AEE | grqprepucéc ouykpovoeic, puBudc Ito (2006, 2008),
avénomng tov epaypatikod AEIT, | PRS Group, Beck et
anglevBépmon Tov gpmopiov, al (2010)
EKTAOEVTIKO ETinESO,
mAnBwplopdc, dnuoowa ££oda,
WoTKd ypéoc.
. : X [Mayxoopa
“eial | s A | Ari oo s | g, iy 1
A poan Hmop database, GTD
Avoarto&okn fonfela, cuvokég
. TPOUOKPATIKESG EMOECELS, PLONOG International
Efggl%t) Al Eiopoég AEE avantuéng tov AEII, Country Risk Guide,
aneAevBEpmaT TOV EPTOpiov, GTD, OECD
VOO0 UES, TANOOPLOOG
AEII, andotacm, mAnbopiopos,
_ ep'yagt K,o ﬁuvau:’v{:io, Salg ASEAN Secretariat,
Zebua (2016) AEE S .S UNCTAD,
anelevfépmon epumopiov, Dlityschioiin TaRRsLa
TPOUOKPUTIKEG EMOECELS, ETAPKELL PROGHIL 2D
PUOIKAV TOPOV
Kurul & Yalta | g5 = [Mayxéopa
poéc AEE
(2017) Secpbst xuplyovees Tpémelo, WGI
IMoltikdg kivduvog, Beopikoi
Koko et al Eiopoéc AZE TOPAYOVIEG, TAPEYOVTEG UNCTAD,
(2017) tonoBeciog, emyepnUoTIKO ITERATE, ICRG
nepiBaAiov
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5.2.3. Epneipikéc peréteg mov dev KatédnEav 6€ ovoYETION AVANEST OTIC
AEE ko 6tnv Tpopokpartia

e avrtiBeon pe T eUMEPIKEG PEAETEC TTOL TAPOVCLACGTIKAY OTIG EVOTNTEG
5.2.1. xn 5.2.2., o Li (2006) dev mapotnipnoe cuoyétion Hetald Tng TPOLOKPATIOG
ko tov AEE. H pelétn npaypotomombnke og deiypo 129 yopodv yw tnv mepiodo
1976 — 1996. Eniong, or Daude ka1 Stein (2007) digpedvnoay 1n 6y£om TG TOWOTNTOS
Tov Beopdv ko Tov AEE oe 152 ybpeg xatd tnv mepiodo 1982 — 2002 won
nopatipnoav 0t 1 Pertioon trng mowmTas TV Beopdv &gl OeTikch Kol OTATIOTIKG
onuavtikcy enidpacn ong swopoéc AEE. Qotéoo, o1 mapdyovieg mov ennpealovv Tig
AEE &givon wvpiog 1 vopoOeoia, 10 pubpiotikd wAaico kor 1 xoPepvnTikn
otafepOTNTO. ZUVETMC, T0 KPATOG d1Kaion, Ol CUYKPOVOELS KOl 1 TPOHOKPOTIO OEV
amoTELOVV TOVC T ONUAVTIKOUG Tapdyovieg tov AEE

O Younas (2009) peiétnoe v emidpaon 1ng mowwIntag Tv Oeopudv otnv
KvnmikoéTnTo Tov keparaiov. H épsuva mpaypatonomfnke oe 63 avorntuocOueveg
xopes Yoo v mepiodo 1982 — 2002. INapanpnbnke 6Tt N WOWdTNTO TV OsopdV
emnpedler v xkvnukoéTnra kepaioiov. Ewdwdtepa, m gvioyvon Ttov vopkov
mAonciov, 1 peiwon Tov EXEVOLTIKOD KIVOUVOL KoL 1 EVICYLON TNG ONMOKPATIKNG
Aoyodooiag cuppdAirovv oty avénon ng e1opong Kepalainv. XUver®c, o1 eyydOpLES
kon Oebveic ovykpovoelg dev omotelovv kabopiotikd Oeopikd mapdyovio Tng
KvnTueOTNTOG KEQOAAiV.

O Ali et al (2010) depedvnoav 10 poAo NG moWTNTOG TOV OecpdV otV
npocéikvon AEE og 69 ydpeg yia v mepiodo 1985 - 2007 ko mapatiipnoav 6T ot
Oeopol amotehov xabopiotikd moapdyovia tav AEE. Qot6c0, 10 dukondpoto
wwoktnoiag cupfariiovy mepiocdtepo otnv mpocéikvon AEE oe ohykpion pe v
amovoia Biog kot Tpopoxpatiog.

O1 Luca kot Spatafora (2012) depedvnoav tovg kafoplotikods mopayovteg
TV €10p0AV KEQOAAIOV, NG YPNHOTOTICTOTIKNG AVATTLENG Kol NG EYXOPUWG
anotapicvong oe 103 avamtvoodueveg yhpeg katd tnv mepiodo 2001 — 2007.
Iapoatnpndnke 6t 00Te N WOWTNTA TOV BECUDY 0VTE TO EYYDPW YPE0G SLUPAALOLY
otnv npocéikvon gwopodv AEE. Ot Ullah xon Inaba (2014) dwepedvnoav tn oyéon
MG OWOVOIKNG oamehevBépmong kot tov AEE oe 9 ydpeg tng NoOTwG ko
Notwoavatohkng Aociog xatd tnv mepiodo 2001 — 2010 xor mopoatipnooy OTL 1M
andépacn poc mwoivebvikig vo tomoBetnoel Tic AEE og po xdpo vwodoyng otnv
Acio dgv €€opTaTOL ONUAVTIKA 00 TIG ECOTEPIKES CLYKPOVGELS OTN XDPO AUTT.
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O Erkekoglu xan Kilicarslan (2016) pedétnoav v emidpacTt TV TOMTIKOV
kwwdovov ot swpoéc AEE oe 91 ybpeg ywo v mepiodo 2002 — 2012.
IMapanpndnke 6T n evioyvon g moATiky| otabepdTnTag Kot TG anovoiog Piog kat
tpopokpatiog odnynoav otn peimon tov ewpodv AEZE. Avtibera, ov eayayég
ayafdv K1 vanpeciudv, o mAnBvopds, 1 avEnon 1ov AEIL ko n Pedtioon g
mo10TNTeC Tov PLOCTIKOY MAosiov cuvéfadlav oty avEnomn TV E10EPYOUEVOV
AEE.

O Li xou Schaub (2004) perétnoav tovg kaBoploTIKONG TAPAYOVTES TNG
tpopokpotiog oe 112 xdpeg yw v mepiodo 1975 — 1997 ko mapatipnoav ém n
anclevfépmon tov epmopiov, o1 AEE ko o1 ensvdvoels yaptopuiakiov dev £xovv
enidpaon otov aplBud 1@V TpopoxpoTikdV embécsmv. Avtibeta, 1 OwKOVOMIKT
MOYKOOU070INon Kot o1 cuvaAlaocodpeves xdpeg ocvpPdilovv ot peiwon tov
TPOPOKPATIKOV EMBECEMV.

O petafintés xon o1 Paoeig dedopévav TV EPmEPIKOV PEAETOV TOL dev
katéAnav oe ovoyxénion peafd twov AEE kot g Tpopokpatiag  oTig
QVOTTVOCOUEVES YDPES TOPOVCIALOVTOL GTOV ETOUEVO TIVOLKOL.

IMivaxaeg 10: Epmeipikéc peléteg mov dev katédniav o ocvoyétion

avapeoa 61ig AEE kau 6TV TPOpOKpaTic

Zoyypogeig EEaptnpévn AveEaptntn petafinti Baoewg dedopivov
petafinTi
Li & Schaub : ITERATE, IMF
TPOUOKPOTIKDV {0V, GVYKPOY ’ ’
(2004) ) xa[')‘:of;p u?wmo?, POVGELS, IMaykéopa Tpamela
embécemv HEYEVOG AYOPAS, OUKOVOULKT)
TOYKOGKI0TI0iNGN
Bia, epgviton xon dwakpotikoi
i ] TOAENOL, TPOUOKPATIKEG
Li (2006) Avvrreud Eopon emBéoewc, yevdopetafintn | ITERATE, Iayk6opo
- AEE EUPAVIONG TPOHOKPUTIKYS TpameCa
enifeong mptv 1 PeTd TOV
Yoypo IToAepo
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(cvvéxew Tov wivaxa 10)

Zuyypageig EEaptnpévn AveEaptntn perafinti Baoelg dsdopévov
peraPnri
AEII ydpoag vmodoyng xar ydpag UNCT@’
. ; - International
Daude & Stein And@epo AEE TPOELEVONG, TO EPYOTIKO Country Risk
(2007) duvapikod, andoTaoT), ELTOPIKOL . R
daopoi, modtnra Becudv G, [eeprooyus
Tpémela,
International Risk
Rating Index,
ZOVOAKEG Amotapigvon, avartoilok Political Risk
Younas (2009) 556 BonBewa, moMTikdg kat service group,
s 01KOVOUIKOG Kivduvog Freedom House,
[Tayk6opio
Tpémela
[Tow o 1oV Osopdv, k.x. AEIL \
. ] [oyxoop
; anelevfEpmon Tov epmopiov, =
Ali et al Ew0poéc AEE | gou0ud - i o8 Séoe TpaneCa, Fraser
(2010) PIOHOG TIAEPOVIKOY GUVOEGEWY, | 1 ctitute, PRS
gpmopikoi dacpoi, pvOudc Grou
avénong Tov AEII, mAnfwpropdg p
Erkekoglu & E&aywyég ayabdv KL vinpeoudy,
Kilicarslan Etopoég AEE GLVOAKOG TANBVoPOG, [oykéopio
(2016) ainfopopds, AEIL molrtikn Tpbmela
otafepoTnTa

"Exovtag oloxAnpaocel 1o yevikd pépog g dwtpifrig, omnv emdpevn evotnia
mapovoualetar 10 £WK6 pépog avtis. Méow g Piploypoapucic emokdTNoNG
gumePpK@V pedet@v mov eéétacav Ti¢ e10poéc AEE o€ avornTuooOpeveg YOPES, aAAE
Kot TG £10poés AEE 0 avOmTUGOOUEVES YDPEG LE TPOUOKPATIKY Opactnplotnia,
diepeuviinkay o1 mpoodiopiotikoi maphyovieg 1@V ewopodv, ot eEetaldpeveg
nepiodor kor 1o Oiypo 1OV EpevvdvV avtdv. QoT6c0, KAmOwL 0md TOUG
TPOCIOPLOTIKOVE OVTOVG TAPAYOVTIEG, OTMG Ol MOPQPEC MUYKOGHOMOINONS Kol 1
avortuEokr] PoriBew, dev Exovv e€etootel EmMOPKAOG O YOPEC ME TPOUOKPATIKT
dpaotnprotnra, 0nwe avaeépbnke kol oty evotnta 1.3. Emopévag, 6to edkd pépog
e SwrpPiic mov mopovcwdletar o©TN  GLVEREW Yivetol pOvIEAOTOINOT TMV
mpoodoploTik@v mopayodviov Tov AZE pe okomd vo dwpopewbel éva epmepikod
voderypo 10 omoio Ba eppumvedEL TOVG Tapayovteg mov emnpealovy Tig ewopog AZE
O& YDPEG UE TPOROKPUTIKT dpooTnpdotnTe Yo Ty wepiodo 1970 — 2016.
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KE®AAAIO 6° Ol METABAHTEX TOY YIIOAEITMATOX

H poviehomoinon twv cwopodv AEE ko1 TV TPOGIOPIGTIKAOV TOVG
mapoyovieov amotedel po moAvmhokn Swdikacia eortiog TV SPOPETIKOV Kal
ToAOTADY Topaydvtav Tov o mpémer va copmepiineBodv (Habib & Zurawicki,
2002). Zwov mopoév kepdAao mapovodlovion 1 eEaptnuévn ko ot aveEaprnreg
petaPAntéc 10v gumelpkod VIOdElyHaTog OV avamTiooeTol kol eEgTdleTon Yo va
depeuvnBolv o1 mpoodioplotikol Tapdyovieg Tov AEE oe yOPES U TPOUOKPOTIKT
dpaotnpotnta. Onmg mapatnpinke kor otv evotnia 2.5., ot TpoodopioTikol
nopdyoviec tov AEE eivon eite dpecor eite fupecol Xanv mapodoa Epevva
eketalovton 1600 Guecor mapayovtes (ué€yebog ayopdc, Pabudg oamelevdEépmong,
HOKPOOIKOVOHIKT] 0TafepOTNTO, VITOSOUES, ToToBesia kar avartvbiakn Porfeia) 660

Kot EPpeco (Taykooponoino).

6.1. H eEaptnpévn petafinri

6.1.1. On ewopoég AZEE

Ov eiopoég AEE oe mo avomrvooopevn yopo kobopilovior omd 10
eMEVOLTIKO, TOMTIKO Ko Kovavikd mepipdiiov tng ydpoag vrodoyng (Buckley et al,
2002). Z1ig ydpeg pe TPOUOKPATIKN dpactnpidta ot e.opoés AEE mAftrovion amd
10 POPo Kol TG amdAEES WOV oyeTilovTon pe T emBEael; avTés, o1 omoieg avéavouy
10 enevdVTIKO pioko Tov AEE. To avénuévo emevdvtikd pioko Kol 1 ovapevOUEVN
pewopévn omddoon 1oV emevdvoenv givar mOavod va anotpéyouv TG e10poéc AEE
amd TS avanTuoooueveg xdpeg (Shahbaz et al, 2013).

Emopévag, o etopoég AEE oe pio avamtuoodpevn yodpo eEoptdvior amd Tig
aviqyelg Tov Eévav exevoutdv kot T duvatdmid Tovg va Aappdvouvy vmoyn 1o
enevOLTIKO ploko KOTA TNV TOTOOETNOT TV KEQOANIWV TOVG. ZUVERDC, Ol OIKOVOUIES
pe opéPareg moAMTikéG, OIKOVOUIKES Kol KOWW@VIKEG cuvlnkeg yopaktnpilovtol omd
avénuévo emevouTIKO KIvOUVO, OTOTEADVTOG OROTPENTIKO TAPAYOVIO TWV EICPODV
AEE. Ot IIE kon ot Eévol emevoutéc avapévetol vo emlé€ovy vo TomobeTricouy Tig
AEE og owovopieg mov yapaktnpilovior and yaunAodtepo enevouTikd Kivovvo kot

PeAtiopéveg KOVOVIKOTOATIKEG KOl OIKOVOUKEG GUVONKeS, AapuPdvovtag vdyn Kol
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Ao yopaktnplotikd 1oV yopodv avtdv (Enders & Sandler, 1996; Enders et al,
2006).

Ov ovomtuoolpeveg YOPec €ivar onupovtikd vo  KotoPdiovv  cuveyeig
mpoondBelec  yw  wpooéAkvon  mepocdHTEpwV  AEE, PeAtuidvoviag Vv
AVIOYOVIOTIKOTITA TOVG £VAVTL TOV VAOAOTOV OIKOVOULADY. ZUYKEKPIUEVA, Ol EI0POES
AEE oyetiovion pe avTikatdotaon 1oV El0ayQydv Yy In YOpo vwodoyns, HE
peTaopd mopav, I onuovpyio véov Bécewv epyaciag, T Peitionon 1ov 1oolvyiov
TOV TANPOROV kol TNV emitevén owovoukég peyéBuvvong (Zhang, 2001). XZtnv
nmopovoa €pevva or eiopoés AEE efetalovian wg m eEaptnuévn petoPAnti tov
vrodetypatos. Ewdiwotepa, eEetaloviar o1 elopoég AEE oe Tpéyovoes Tiuég dmme Kol
o710 apyd veodetypa tov Liargovas kot Skandalis (2012) ko yio Ad0yovg cuvtopiog
otV Twopovoa StpP1] avapépovial ¢ «EWopoég AEEY.

Emnp6oBeta, o1 siopoéc AEE pe ypovikn] votépnon eferdalovior g
aveEaptmn petafinti kabhg éxel mapatnpndei 6T 10 vEdpyov amdbepo AEE og o
xOpo emnpedlel ONUOVTIKG TIC ERXEVOVTIKEC ONMOPACEL; OTNV TPEXOVCO. YPOVIKH
nepiodo (Wheeler & Mody, 1992; Lin & Kwan, 2016). O1 Hanafy (2015), Bevan xat
Estrin (2004) xon Cheng xar Kwan (2000) avaeépOnkav otnv £vvown tng avtd —
evioyvong t@v AEE (self — reinforcement) vmootnpifoviag 6T or AEE pe ypoviki
voTépnon amoTeELoVV kaboploTikd mapdyovia tov AEE.

O ewopoég AEE 1660 6TIG OvORTOYHEVEG 0G0 KOl OTIG OVOTLTUGOOUEVESG YDPES
givon mOovo6 Vo, ERNPENCTONV OC ATOTELEGILO. TG EKSHAMGTG OTKOVOPIKAY «GoK»°. Ot
Dornean et al (2012) mopatipnoav 6T n ypnpoatomotatik kpion tov 2007 — 2008
elye apvnTikd avtikTumo oTIG €16poEc kepaAaiov oty ydpeg tng Kevipikig ko
Avatoiuiic Evpamng. Qot6c0, vaootipiEav 6t 1 emidpaocmn avrr dwgoponoieital
peta&d Tav owovouldv Adym g SuQoPETIKNAG HOPPTG ELGPOGYV KEQUAAIOD KAl TNG
yYeoypapkng 0éong tav yophv vrodoye. Ze aviiotoyo amoteAéopata KatéAnEov
xon ot Ucal et al (2010), ocdppava pe tovg omoiovg, oe deiypa 148 oucovoprdv, ot
gwopoéc AEE pewdbnkav petd tv ekdniwmon tng kpiong. Avtibeta, o Alquist et al
(2016) mapatipnoav OTt oe 16 avarTtLGCOMEVEC OKOVOUiEC dgv  vrApyoLV
dwpopomomoel; petald Tov ewopodv AEE mov mpoylotomowdvTol O KOVOVIKEG
7EPLOdovg ko Tv gwlopodv AEE mov wpoypatorolodviol petd omd tnv ekdnAwon

kpicewv. Emopévag, Ta owovopkd ook kat 1 ye@ypaeikn 8€om g ydpag vrodoyng

8 O Krugman (2000) yapaktfipioe 115 cvykekpyévee AEE @¢ «Fire — sale FDI», Baowdpevos otig
2&E mov npoypatonoinoay ot Acwtikég IE petd tnv kpion Acio (1997 — 1998).
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tov AEE givan mBavo va exnpedcovv 1ov 07Ko TV elopodv. e 1oug Adyoug avtovg
eEetdlovion 1 enidpaocn g ypnuaTomeTOTIKiG kpiong Tov 2007 — 2008 oTig £16p0ég
AEE, xafdc¢ n ye@ypa@ikn toug 0éon og kaboprotikdg mapdyovias tov AZE.
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6.2. Ov aveEaptntes perafinréc

6.2.1. H tpopokpartia

H exdnhoon tpopoxpatikdv embécenv oe p yodpa vrodoyns tov AEE
umopel va exnpedoet tn d1ebv katavopn TV podv KEQUANiov Kol vo avéncel Ty
afefadtnta mpog TG owkovopieg avtég (Abadie & Gardeazabal, 2008). H
TPOUOKPOTI OTIS OVOTTUGGOUEVEG YDpeg eivar mBavd vo em@éper peioon TV
gioepyduevav podv AEE ko1 TopdAAnAo vo odnynoel 6e adENOT TV EKPODY TTPOC
owovopieg pe moATik] otadepdtnTa ko amovoio fiag (Blomberg & Mody, 2005).

2tmv moapovoo £psvva 1 Tpopokpation omoterel T Poown aveEdprnin
petapAinthy Tov vodetypatog dote vo diepevvndel n emintoon g otig e10poéc AEE
TV YOphv vrodoyfs. Ewwdtepa, o Li (2006) mapatipnoe 611 M Tpopoxpotio
amotelel akpaio £kepaomn Tng TOMTIKNAG aoTAbews e Ydpag vrodoyns kou givon
mBavé va mTANEel TIC VIOOoUES, T0 avOPOTIVO KEPAAMO, TIG YPTHOTOOIKOVOUIKES
dopéc ko va emPpaddver v owovoprkn peyébuvon. Emionc, ot tpopokpatikég
embéoeig sivan mBavo va exmpedoovy apvntikd to AEIT g ydpog vwodoync (Abadie
& Gardeazabal, 2008). Ou Blomberg et al. (2004) mopatipnooav oxéun 6T 1
Tpopokpatio exnpedlel APVNTIKA TNV OIKOVOUIKY| SpaoTnpldTnTa pog xOpog, LEWDVEL
TG emevdVoELs, avéaverl T INUOCLEG damAVES KOl EXOPE APVNTIKE OTNV OIKOVOUIKT
peyéBuvon. Xopeava pe tovg Bird et al (2008) 1 tpopokpatia exnpedlel apvnrikn
Aertovpyia ko TNy exéktaon tov 1IE, cuvendg kol 1ov AEE 700 Tpaypotomoovy.

Yvvendc, o1 TpopokpaTIKEG emOEcEL; emnpedlovv Tig avilqyelg tov TIE kot
TV EEvav ETEVOLTAV OGOV OPOPA TO YOPAKTNPIOTIKG Kol TO EXEVOLTIKO TEPPAlov
mg yopag vmodoyns. O emevovtég avamTdccovy oo kar afefordtnta Evavri
ENEVOLTIKOV KIVIOEMV GE OWKOVOMIEG HE TPOUOKPOTIKT dpactnpdtnra, Koddg
avédvetor To owovouikd pioko g yhpoas. Aapfavoviag wg dedopévn ko otadepn
TNV am6d001 TOV EMEVOVOENMV, N TPOUOKPATIH COVOUEVETOL VO amoTeAécEl Evav
QTOTPENTIKO TTapdyovta TV e16podv AEE.

Ta 1elevtaioc ypovie m tpopokpatic €xer e€gtaotel ¢ kaBOPLOTIKOG
mapdyovioc Tov gwpod@v AEE amd moArolg gpevvntég (Enders & Sandler, 1996;
Abadie & Gardeazabal, 2008; Papaioannou, 2009; Muckley, 2010; Shahbaz et al,
2013; Nazik et al, 2014; Akbar & Akbar, 2015; Asongu et al, 2015; Gammoudi &
Cherif, 2016; Rauf et al, 2016; Bhasin & Garg, 2018 x.d.) o1 onoior wopazipnoav
apvnTikn enidpaotn TV TPopokpoTik@V embécemv ot £wopoég AEE. Qotdoo,
Kamoeg €pevveg kaTéAnEay 6to cvumépacua 0Tl N Tpopokpatio. Oev EYEL EMMTOON
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ot e10poég AEE twv avartvesouevav yopodv (Daude & Stein, 2007; Younas, 2009;
Ullah & Inaba, 2014 x.4.), evd GAhor epevovniég Oev xatédnéav o€ oapn
CUUTEPACUOTO OGOV aQOpld OTN GLOoYETION TV dV0 petafintdv (Resnick, 2001;
Okada, 2013; Efobi et al, 2015; Koko et al, 2017 k.¢4.).

SUVEnDG, Ol TEPIOCOTEPEG EUTEIPIKEC MeAETeC KOTEANEOV O  OpvnTIKN
cvoyétion peta&d g Tpopokpatioc kol Tov eiepodv AEE 6€ avamTtuoGOpEVEC
xopes. Emopévag, o1 IIE avopéveral va amo@vyovv va TomofeTGovy o KEQAAILA
TOVG OE YDPES HE VYNAO TOCOGTO TPOUOKpATIKOV emBEcERV AOY® TNg afePfardTnTag

7oV yapaktnpilel Tig GUYKEKPIHEVES OUKOVOUIES.

6.2.2. MeTafintég ehéyyov

Y10 eferalduevo vmbdderypa, ektdc amd TNV TpopoKpaTio G aveEapTnn
petapinti, ovunepthoppavovrar kor petafAntés eAéyyov @o1e va TPOodIoPLoTEL
TANPOG TO OVYKEKPUEVO VAGOEYpO. ZTNV Tapovoa evOTNTO. TOPOVCALovToL Ot
petapintéc eréyyov mov &xovv ypnowonomBel amd tovg Liargovas kot Skandalis
(2012), o1 omoleg e&etalovion ko 670 TWAPOV VAOOELYUA, KAODS KoL o1 aveEAPTNTES
petapintéc mov depsuvdvior oty moapovcoo Epevva. H perétn emkevipdvetonr o€
avegaptnreg petaPintés ov omoieg oamotehoVV kaOOPLOTIKOVG TOPAYOVIEG TOV
€16podV KeQOANioL oOLE®VO pE TG pakpootkovopkés Oewpieg tov AEE (Lipsey,
2004; Sargent, 1987; Wilhems & Witter, 1998).

6.2.2.1. To AEII

6.2.2.1.1. AEII o€ Tp&yovoes TIpég

To AEII ot tpéyovoeg tipés (ot Swtpiffn mapovoidleton wg «AEID» yur
Adyovg ovviopiog) eivor  évag kxabopiotikdg maphdyoviag tov  AEE  mov
TPOYUOTOTOWOVIOL Yuo avalnnon véav ayopdv. Ot xdpeg veodoyng He LEYOADTEPO
péyebog ayopls eivan mepiocdtepo mbovd va mpooeikdoovy AEE  kabdg
mapoTnpeital 6Tl o1 peyolvutepec o PEyeBog ayopéc eivar mepLocOTEPO KEPOOPOPES
yw. Ti¢ IIE (Bevan & Estrin, 2004). Zopewvo pe to Dunning (1977, 1988a) 1o AEII,
onog kol 10 k.x. AEIL BonBovv 1 IIE va enextabodv ot oebveic ayopég ko
oyxetilovron pe Tig AEE yw avaliinon véov ayopdv (market — seeking).

To AEII éxev ypnowomombel g aveEdptnn HETAPANTA TOV EUREPIKOV

peretdv Tov AEE 0TI avanTtuooOUEVEG YDPEC A0 TIV TAELOVOTITO TV EUREPIKAOV
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gpevvav. O1 TepLocoTEPES amd TIG PEAETEC KATOANYOUV O OETIKN CVOYETION LETOED
1oV AEII 6¢ tpéyovoeg Tipég kar 1ov eiopodv AEE (Farrell et al, 2004; Blomberg &
Mody, 2005; Vijayakumar et al, 2010; Masron & Nor, 2013, Hayakawa et al, 2013;
Xaypanya et al, 2015; Ahmad et al, 2018 k.4.). Opoimg, 01 TEPIGCOTEPES EUMEIPIKEG
peAéteg mov emkevip@OnKkov otig ewopoég AEE otic ydpeg pe vYNATN Tpopokpotio
katédnéav oto ovunépacua 611 10 AEII npoceiivel nepiocdtepeg AEE o€ yOpES e
vynAn 1popoxpotio (Qian & Baek, 2011; Powers & Choi, 2012; Ullah & Rahman,
2014; Erkekoglu & Kilicarslan, 2016, Zebua, 2016; Asongu et al, 2018 x.64.). To AEII
o€ TPEYOVOES TYWEG YpNopomTolEital g vrokatdotatn puetafinti Tov peyéfoug g

ayopag.

6.2.2.1.2. Kata xepaijv AEII

Extég am6 to AEII og tpéyovoes Tipéc, otnv mapovoa épevva e€staleTon kot
10 k.k. AEIl. To x.x. AEIl ypnowomoweiton ¢ vmokatdotatn HetaPAnti ng
SuvopkdTTag TNG EYXOPWS OYOPAs KAl TNG 0YOPAoTIKAG dOvauns 1oV Katoikov ot
yopo vwodoyne. To kk. AEIl wg aveEdptnin petofinth tov siopodv AEE éxst
peietnOei amd Tovg Agiomirgianakis et al (2003), Alsan et al (2006), Alomar ko El
Sakka (2011), Ezeoha kot Cattaneo (2012), Liargovas kot Skandalis (2012), Tintin
(2013), Cleeve et al (2015), Zebua (2016), Malikane ko1 Chitambara (2017) «k.4., ot
omoiol mapatfpnoay Oetikh exidpoaocn ot e10poéc AEE 0TI avanTUGGOUEVES YDPES.
Qo1600, Kamoleg pehéteg Exovv katalicel oe apvntikny ovoyétion petad Tov K.K.
AEII ko1 tov AEE og yhpeg pe vynin tpopoxkpatio (Ezeoha & Cattaneo, 2012;,
Hayakawa et al, 2013; Ullah & Inaba, 2014; Anyanwu & Yameogo, 2015; Cleeve et
al, 2015).

Avtiotoyo, o YMOPES He TPOUOKPATIKN dpactnprotnie mapotnpeitor 6Tt o1
MEPIOCOTEPEG EUMEPIKEC HEAETEG KATAANYOUV ot OgTiki] ovoyétion HETaED TV
ewopodv AEE «xot tov k.x. AEII (Blomberg & Mody, 2005; Ali et al, 2010; Agrawal,
2011; Alomar & El Sakka, 2011; Powers & Choi, 2012; Asongu et al, 2015; Ezeoha
& Ugwu, 2015; Shah & Faiz, 2015;, Filer & Stani$i¢, 2016; Kurul ke Yalta, 2017
K.4.). Qot000, GAAOL EPELVNTEG APOTPTIOAV OPVNTIKT] ovoyETion Uetald tov AEE
kon 1oV K.K. AEII og ydhpeg pe tpopokpatio (Blomberg & Mody, 2005; Abadie &
Gardeazabal, 2008; Ali et al, 2010; Buchanan et al, 2012; Ullah & Inaba, 2014).

Zmv mopovoo €pesvva to kK. AEIl ypnowomoeiton wg aveEdptnin
VROKATAOTOTN METAPANTA NG OSLVAMIKOTNTOG TV OYyopdV UE TPOUOKPOTIKN
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opaotnprotnrta. Téco 1o AEII o€ 1p€yovoeg Tipég 660 kot 10 K.x. AEIT avapéveror va

ovoyetiCovion Betikd pe TG e16poég AEE o€ YDpeS e TPOLOKPATIKT OpacTnPOTnTa.

6.2.2. H arelevBipoen Tov epmopiov

H anelevBépmon 10v gumopiov avoEEPETUL GTOVE TEPLOPICUOVE TTOV TiBEVTOL
o€ ayofd Kot VINPEGIES KATA TNV E1I6AYOYN TOVG G (o YOpa. ZInv ancAevbépwon
70V gumopiov meprhauPdavovior TeEplopicpoi, OTmg o1 dacuol, 01 TOGOGTACEL, TA TEAN
gloaymyng, ol tepoplopoi otn dkodypnon, ot nepropiopoi otig AEE k.a. (Seyoum et
al, 2014). Xpnowonoweiton o va diepgovnBei n debvic anekevbipmon tav podv
ayafdv kot VENpEcdY, 1 omoln EMPEPEL SVVNTIKY EXEKTOOT TNG OYOpds pia XOPac.
Ov ydpeg mwov mapovouilovv yoaunAd Padud amnehevBépwong tov sumopiov eival
mBavo va epapudlovv emionuovg | avemionuovs epmopkoVs epaypuovg 1 va gival
Mydtepo avioyoviotikés oto 61e0vi owovopkd aviayovioud (Chakrabarti, 2001).
YOppovo pe 1o Dunning (1977, 1988a) n aneievBépmon 1ov gpmopiov oyetileton
xoupiog pe g AEE ywo avalfjtnon omodotikdtnrag (efficiency — seeking).

H oaznelevOépmon tov gumopiov €xerl e€etaotel og kaboploTikdg Tapdyoviag
tov AEE and mAnbdpa epevvav (Busse & Hefeker, 2007; Mina, 2007; Vijayakumar
et al, 2010; Qian & Baek, 2011; Liargovas & Skandalis, 2012; Jadhav, 2012;
Hayakawa et al, 2013; Kandiero & Chtiga, 2014; Ullah & Rahman, 2014; Cleeve et
al, 2015, Economou et al, 2016 x.4.) xoTOAyOvVIOG ©OTO GLUREPAGHO OTL 1
anelevdépmon Tov epmopiov omoterel kaboploTikd MAPAYOVIO OTNV TPOGEAKVON
AEE.

Avtiotoryo, N anelevbépoon Tov epmopiov €xel egetootel g aveEaptnn
petapinti oe moAAEG pehéteg OV HlePEBVNOAY TOVG KAOOPLOTIKOVS TAPEYOVTIES TOV
AEE og ybpeg pe tpopokpatikny dpaotmpiotnia. Ewdwdtepo, mapatnpibnke 6t n
anelevdépmaon tov gumopiov emnpedlel Betikd v ewopofy AEE oe ydpeg pe vynAd
nocootd Tpopokpatios (Busse & Hefeker, 2007; Hayakawa et al, 2013; Ezeoha &
Ugwu, 2015; Asongu et al, 2015; Efobi et al, 2015; Rauf et al, 2016 k.4.). Emopévac,
N oneAevBEpmOn 1oV gumopiov eEgTdleTon MG TAPAYOVTAG TOV TPOGEAKVEL TS EIGPOES

AEE o1 ydpec tov Setypotoc.

6.2.3. O ouvadhoypoTikég LOOTLRIES
H oaoctd0ewe 10V GUVOALOYUOTIKOV 100TIUIDV TPOKOAEl a0TAOEW OTIC
gloaynyég ko ot eaywyéc pwg yopos Emopévog, or ocvuvalhoypotikég 160TIIES
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€yovv g€etaotel og kaboprotikdg Topdyovtag Tv AEE o€ TOAAEG EUMEIPIKES EPEVVEC
(Liargovas & Skandalis, 2012; Kinuthia & Murshed, 2014; Xaypanya et al, 2015;
Akbar & Akbar, 2015; Najaf & Ashraf, 2016; Sane, 2016 k.4.). Emiong, &yovv
peretnOel oc mapdyoviag mov enxnpedlel Tic e1opoéc AEE oe ydpeg pe tpopokpatio
(Ali et al, 2010; Bisson, 2012; Shah & Faiz, 2015; Efobi & Asongu, 2015; Najaf &
Ashraf, 2016; Kurul & Yalta, 2017 x.4.).

H ovmotipnon 710ov vopicpatog g ydpog vmodoyng eivar mbavé va
npoosikiosl neprocdtepes wopoés AEE, kaBdc ov IIE vmeptepovv évavm tav
gyyopuv emysipfiocwv 6cov agopd otnv efacedion owovopkdv wOpwV, TN
xpnuatoddTnon kot trv npodoPaot otig debveig ayopés keparaiov. Emnpdcbdeta, ot
owovopies pe VIOTUNHEVO VOpoua gival ocuvABog xdpec vodoyns, o aviibson pe
TIG OWKOVOpies pe 1oxupd VOUIoHa, ot omoieg €xovv T dvvatdtnta va eEdyovv AEE
(Lily et al, 2014). Axoun, n vrotiunomn evog vopicuatog emEEPEL HEIOON TOL KOGTOVG
TopayOYNS, yeyovog mov mpooeikvel IIE or omoiec mpaypatomoiovv AEE 7pog
avalfimon omodotikdétrog (Blonigen, 1997). Tw 1ovg Adyovg avtovg ot
ocvvorlhoypatikée wootpieg eEetdlovion g kaboplotikdg mapayoviag tov AEE og
xopes upe Tpopokpoatic otnv mopovoo E£pesvva. H ovoyfrion wotdco tawv
CUVOAAOYUOTIKOV 1oTyidv pe TS elopoés AEE kabopiletor amd 1o €idog 1OV
TOPAYOLEVOV TTPOTOVTIOV Kot TN davour] avtdv. Onwg kol otn pehétn tov Liargovas
xon  Skandalis (2012) n otafepdNIE  TOV  CUVOAAQYUATIKOV  1GOTYIAV
YPNOMOTOLEITOL G VIOKATACTATY HETAPANT TOV SUVOAAXYUATIKOD Kvdvvov. Ot
oto0epéc CUVOALAYHOTIKEG 100TINIEG GVOUEVETOL VO TIPOCEAKDCOVV TEPIOCOTEPES
AEE (Kosteletou & Liargovas, 2000).

6.2.4. On popeég TayKOGUIOTOINGYG

H maycoomonoinon amotelel éva moAdmAevpo @avOpevo, 10  0O7mOi0
ovoyetileTon pe to eumdpo, i AEE, Trv otkovopikn] peyéuvon Kot Ty OKOVOMIKT
anehevBépmon (Fischer, 2003). IIpoékerton Y €vov €UPECO TPOGIHOPLOTIKO
napdyovia tov AEE, mov eivar mOavoe va exnpedosl apvnTikd TV OKOVOHIKT Kol
KOWQVIKT otafepdtnta TV yopdv vrodoyng (Fischer, 2003). Eniong, ov popeég
TayKooponoinong €xovv oyetotel pe avénomn avicottov Ocov oQopd otV
katavopun 1@v AEE, kabd¢ kol pe adEnomn TV TPOLOKPATIKOV EMOECEDY O KATOEG

nepLoyes, O0mwg otn Méon Avatorn (Lutz & Lutz, 2015). Avtifeta, ov Yang et al
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(2017) vroothpiEay 6t 1 TOYKOGUW0oINo”n cupBdiierl oty Tpodbnon tov AEE kot
ot Peitiomon G TOPOYOYIKOTNTOC TOV EMYEPNGEDV K0ODG emnpedlel 7o
enevouTIKO KAMpa g ydpag vmodoyns. Emiong, ovvdéetan pe T petagopd
Texvoloylag, e v emkovavia kol n petakivnon tov epyaldpevav, coppdiloviog
011 peToQopd kepaiainv diebvag (Cela, 2017).

H nayxooponoinon €xel e€etaotel og kaBoploTikOG TAPAYOVIAS TOV EICPODY
AEE og avomtooodueveg yopeg, aveEdptnto. amd 1IN MOPEYT| TOYKOGHLOTOINomMg
(Leitao, 2012; Bandyopadhyay et al, 2014; Bobeni€ HintoSovd et al, 2016 x.a.).
Opoing, €xer perendeil n ovoyétnion g moykoopwonoinons Tov gwopodv AEE oe
YOPES avENUEVT TPOUOKPOTIO, KOTOANYOVIOS O GUYKPOVOUEVO OTOTEAECHOTO
(Motahari & Dehghani, 2015; Lutz & Lutz, 2015). IIpoékeiton eropévag ywo po
petaPAinti 1 omoia dev £yl peretnBel emapkdg o deiypa yopdv mov Topovctalovv
aLENUEVN TPOMOKPATICL.

H moayxoomonoinon cvpnepthappavetor oto e€etaldpevo vndderypo kadbg
amotelel éva Packd YapaKTNPIOTIKO TOD EMYEPTHOTIKOD KOl  EXEVOVTIKOD
nepipdAiovtoc oe maykoopwo exinedo. Ewdkodtepa, 1 maykooponoinon exnpealet Tig
OWKOVOUIKEG, TIOMTIKEG Kol KOWAVIKES GUVOAKEG TG Ydpag VIodoyngs, kabhg Kol 1o
eninedo owovopikig peyéBovong otig xdpeg avtég (Chang & Lee, 2011; Gurgul &
Lach, 2014).

Yvvemde, or popeéc maykoopwomoinong efetdlovior g aveEapTnTeg
petapintés omv  moapovoa SwrpiPffy xkabdg epunvedouv 1N ovvoeon TaV
etetaldpevav yopdv pe 10 TMAYKOGUO owkovoptkd ovotnuo (Dreher, 2006).
Yoppava pe v UNCTAD (1996:97) omn depedvnon 1ov eiopodv AEE oTig
QAVOTTVGOOLEVES YDPES Eivar onpovTikd va Aappdvetor vmdYnN N TOYKOCUIONTOINoN ©C
avegaptnn perafinti, emedn ot mhaicww 1rg diebvomoinong Tav ayopdv
napadocrakoi kaboprotikoi Tapdyovieg tov AEE, 6nwg 1o péyebog g aryopdg, eivat
mBavé vo  Kotaotovv  Alyotepo  onpoviikol. Emiong, mapamnpeitor 6T 1
maykooponoinon £xel 0eTikd avtikTomo oty orddoon Tev exyepnoeny Tov IIE ko
0Tl OVTIPOOMTEVEL TS KOWMVIKEG, TOMTIIKEG KOl OIKOVOUIKEG OOUEC TV
EMYEPNOEDV TTOV ENEVOVGOVV GE EEveg yhpeg (Amal et al, 2009).

O deiktng moykoopwmoinong wepthapPAavel TV OIKOVOUIKT], KOWV@OVIKT KOl
moMTikn] Toykoopoznoinon. ‘Oco vynmAdtepo €lvar 10 okop Tov Ogiktn TOGO
pueyodvtepo Pobud Toykoouwomoinong £xel emMTOYEL M XOPA OGOV UPOPO OTIC

KOWOVIKES, OTKOVOUIKEC Ko ToMTIKEG cuvOnkec. Enopévac, oty mapovoa épgvva ot
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HOPOEC TTOYKOGUIOTOINONG HEAETOVTOL (OC VTTOKUTAGTATEG LETUPANTES TV TOATIKDV,
OLKOVOUIK®V Kol KOWOVIKOV GUVBNKAV TV YOPpOV vodoyNs Le Hecaio £m¢ vynAn

TpOpOKpaTic.

6.2.4.1.H oikovopik1 ZaYKOGHLOTOING1)

H owovopikny maykooponoinon o¢ kabopiotikodc mapdyoviac tov AEE €xel
anoteAécel ovrikeipevo peAétng amdé tovg Li xou Schaub (2004), ov omoiot
vroothpiEav 6Tt cupfailel oty exéktact Tov debvoig epmopiov, oty TPocEikvon
AEE ka1 ot peioon tov tpopokpatik@v emféoewv. H owcovopucy naykooponoinon
ocvuPdArer oty omeAevOépmon NG HETOPOPES ayabdv kol VINPECIOV, OTNV
avarToén Tov d1ebvoic epmopiov, otV TPocéAvon EEvav EREVEVLTAV, ot d1ebvi
pon keaAai®v kol otV gvomoinon Tov ayopdv (Mir et al, 2014; Salahodjae et al,
2016). EmzmpboOeta, 1 Ostikn| emidpaomn Tng 0KOVOUIKNG TOYKOGUIOTOINONG Kol TV
swopodv AEE é&yer mapotnpnfei and toug Koyuncu ker Unver (2017), ov omoiot
vrootipiav 6T ocvpPdirer otn PeAtioomn 10V owovouwKoD Kou EMEVOVTIKOD

TEPPAAAOVTOC TNG YDPOG VTTOSOYNAG.

6.2.4.2. H xowoviKi] ToyKOGHI07T0iN 6

Ov owovopieg mov avTyetdmoov coPopés KOWOVIKEG Ko TOATIKEG
dVOoKOAIESG, OTTMOG O1 TPATV KOUUOVVIOTIKES YDPES, LTOPOTVY Vo ETOPEANO0VY and TV
KOWOVIK] maykoopwomoinon. Ewwodtepa, 1M KOwWeviK]  TOyKOGH07mOINGoM
ovoyerileton pe v mpocédkvon neprocdtepav AZEE otic yhpeg avtég kabhg
eEao@oilel T ovvepyacio TV YOOV oE TEPLPEPEIOKD EMmEdO KAl CUPPAAAEL oTNY
EVOOUATOOT TOVG 0 Taykoopo eminedo (Salahodjae et al, 2016). Zopowva pe Tovg
Koyuncu ko Unver (2017) n kowvovikf] maykooponoinorn &yl apvnuikn exidpaocn
o Owelopl TG YhOpag LIWOSOYNS Kol CUVER®OG CLUPAAAEL oIV TPOGEAKLON

neprocOTEpV AEE.

6.2.4.3. H molrtukn) moykoopronoinen

O PaBudc moMtikig moykKooupwomoinong Hwg yopag ernpedler TG
KuPBepvNTIKEG TOMTIKEG KOl Yyt T0 AOY0 0010 AauPdveror vadyn omd Tovg EEVOUG
enevoutég xar T IIE (Mir et al, 2014; Salahodjae et al, 2016). H molitikni

TOYKOGUIOTOINGT OVTIKOTORTPILEL TNV TOATIKT] EVOMUATOON NG YDOPAS VITodoyNs
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010 TAYKOoHo ToAMTikO cvotnua (Dreher, 2006). Znueudvetoar 6T VYNAOTEPO OKOP

TOMTIKNG TOYKOGHLOTTOINOoTG avTIoTOLEl 68 ToALTIKY anelevfépmon.

6.2.5. O axaBapreTog oYNpaTIGNOG Tayiov KePadaiov

O1 vodopéc amoteAovy po ToAvddoTaT £vvola ot diepedvnon 1ov AEE,
kaBdg mephapPdavouy 10 001kd Kal GLOMPOdPOIIKO SiKTVO TNG YDPAG VITOSOYNS, T
GUOTHUATO TNAETIKOWVOVING, TNV TUPOY®YN EVEPYEWS, T0 TAYO KePAAO K.4.
[poxerton yw évav kaboprotikd nopayovia tov AZE ocOpemvae pe 1o amoteAéopato
mnbdpag eunsipikdv peretdv (Cheng & Kwan, 2000; Kandiero & Chtiga, 2014;
Manzoor et al, 2014; Ezeoha & Ugwu, 2015; Shah & Faiz, 2015; Anyanwu &
Yameogo, 2015; Kaur et al, 2016; Asongu et al, 2018). Z0pepova. pe 1ovg Sekkat kot
Veganzones — Varoudakis (2007) n exdpkewd kot 1 7100 tNTe TOV VI0doUdOV &ival
amapoitntes Yo v npocéikvon AEE g avamtuooOpeves xOPEg Kol avadVOUEVES
ayopéc. H yapuni mowdmro tov vmwodopdv otn ydpa vrodoyng eivor mbavé va
amoteléoel omotpenTikd maphyovio tov AEE, wWwitepa yw 1 AEE 7ov
Tpoypotomowvviol yoo avalnmon ormodotikdtnrog. O Peitiopéves vmodopés ot
xOpo vwodoxnc oyetiCoviar pe pelOpévo KOOTOC TaPAy®mYNG Kol UETOPOPAC Kol
oVVER®G oVUPaAAoVY otV Tpocérkvon AEE.

Adpopeg petapintés €govv ypnowomoindel mg vrokatdototeg petafAntés
TOV VTOSONDV, OTTOG N Tapayy N Katavalmon niektpikng evépyewg (Ranjan &
Agrawal, 2011; Shah & Faiz, 2015) o api@udg ypnotdv otabepdv 1M Kvnrdv
miepdvov (Jayasekara, 2014; Anyanwu & Yameogo, 2015; Asongu et al, 2015;
Asongu et al, 2018) o ap@uog ypnotdv tov dwdikrdov (Choi, 2003; Zafar, 2013;
Manzoor et al, 2014) petafintéc mov oyetiloviar pe TG peTaPoOpEG To 081Kd dikTLO
g ydpog vrodoyng (Cheng & Kwan, 2000; Fung et al, 2003; Kandiero & Chtiga,
2014; Manzoor et al, 2014) x1 o ox00aploTOg CYNUOTIOHOG Tayiov KeEOAaiov
(Pesmazoglou, 1972; Yol & Teng, 2009; Vijayakumar et al, 2010; Hiibler & Keller,
2010; Tiwari & Murascu, 2011; Awan et al, 2014; Arazmuradov, 2015; Ezeoha &
Ugwu, 2015; Samargandi et al, 2015; Economou et al, 2016; Sane, 2016).

Q¢ vmokotdotatn PeTOPANT] TOV  VROGOUDV OTN  OlEPELVNOT TGV
kaBoproTikdv mopaydviav 1ov AEE éxel ypnowyomondel o apOuog tnAepovikdv
YPaup@v ond moArég perétec (Vijayakumar et al, 2010, Ezeoha & Cattaneo, 2012;,
Awan et al, 2014;, Arazmuradov, 2015; Akbar & Akbar, 2015, Economou et al, 2016
Kk.¢.). IIpokerton yw pwe petafintq n omola éxer emiong ypnowomombel g
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ave€apttn omd epevvntéc mov peAétnoav T €lopoéc AEE oe yqhpeg pe
Tpopokpatia, 0mmg or Akbar ko Akbar (2015), Ezeoha ka1 Ugwu (2015), Hyder et al
(2015), Ali et al (2017) k.6. Aoupdavoviag @cTOG0 VAOY™N THV TEXVOAOYIKT €EEMEN
kor v e€etaldpevn ypovikn mepiodo 1ng mopovoag perétng (1970 — 2016),
kaBiototonl caéc 0T dev givar duvatn N yprion petapiAntdv mov oyetiovron pe tnv
TeEXVOAOYID TV TANPOQOPLDY. XUVEM®MG, EMAEYETOL O aKOOAPIOTOC GYNUATIOUOG
nayiov ke@oAoiov g VIOKATAGTOTN LETOPANTH TOV VTOSOUDV.

On Eévor emeviuTés ouvifmg emAéyouv va TomoBeTGOVV Ta KEPAAILA TOVG OF
xOpes pe emapkeic kol PeAtiopéveg vrodopés Mdote va TEPLOPICOVV TO. AELTOVPYIKE
Tovg £€0da. Ewwdtepa, o1 vmodoués pmopotv vo. amoTeAEGouy KivnTpo TpocEAKLONG
gswopoav AEE og o avartvooopevn yopo (Wheeler & Mody, 1992). Enopéva,
avapévetor vo vapysl Betikiy cvoyétion peta&d Tov akafAploTov CYNUATICUOD

noryiov kepoiaiov kol Tov swopodv AEE.

6.2.6. To mpoodéxipo {orig

To avOpdmvo kepaioo amoteAel Evav axdun dvvntikd mapayovia tov AZE.
O ydpeg vrodoxng pe embipkelo o avOpdmvo kepaiato gival tepiocdTepo mBavo va
npoceikboovy AEE (Borensztein et al, 1998; Noorbakhsh et al, 2001; Globerman &
Shapiro, 2002; Mina, 2007; Wang & Won, 2009; Anwar & Cooray, 2012; Azam &
Ahmed, 2015; Cleeve et al, 2015; Anyanwu & Yameogo, 2015). Ewdwodtepa, or Wang
kor Won vrootipiéav 0Tt 10 avOpdmvo Ke@ailouo Tpocerkiel neplocdtepe; AEE
ov oyetiCovton pe v texvoroykn e§Mmén. Emiong, ov Noorbakhsh et al (2001)
vrootipiay 0T 1 emdpkewr o avOpOTIVO KEPAAOO emNPEGlel TG EMEVOVTIKEG
amo@aoels tav I1E mov tomobetovv o kAol Tovg 610 EEMTEPIKS.

Q¢ vmoxatdotateg petoPAntég 1ov  avlpomivov kepoAaiov  Exouvv
ypnowomomBel 10 ekmadevtikd eminedo (Mina, 2007; Adams, 2009; Anwar &
Cooray, 2012; Kashcheeva, 2013; Cleeve et al, 2015) kot 0 mpocddxyo {ong (Azam
& Ahmed, 2015; Farhan et al, 2014; Malikane & Chitambara, 2017). Ewdwotepa, 10
wpocdoxyo Cong éxer pehetnOel g kabopiotikdg mapdyoviag twv AEE ond toug
Alsan et al (2006), Azémar kow Desbordes (2009), Anyanwu ka1 Yameogo (2015),
Malikane won Chitambara (2017) k.. Emiong, éyev peietnOel og aveEdptnn
petaPinti og kaboprotikdg mapayovtag Twv AEE e ydpec pe tpopokporio (Abadie
& Gardeazabal, 2008). Adyw tng dwbecudTNTOC TOV dedopévav ota mAoiow TNG
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mapovoog owtpiPfric e€etaletan ¢ vmokardotoTn petofAnty TOL AVOPOTIVOL

Kkepaiaiov 1o Tpocddiipo {onc.

6.2.7. ZrpatiTikig danmaveg

O1 oTPATIOTIKES SOTTAVEC TEPIAQUPAVOVTOL GTOV OUVVIIKO TPODTOAOYIGUO TG
YOPAG VIOSOYNG KAl apPopovV GTOVG OIKOVOULKOVG TOPOoLG ov dwtifeton omd o
YoOpe Y otponoTikods okomovg emnoiwg. Ov IIE mov emevodoovv oe
OVOTTTVOOOHEVEG YDPES, EKTOC amd Pactkovs Tpooadiopiotikovg taphyovieg tov AEE,
Omwc o1 vodopés, 1 owovopkn avémToén, 10 AEIL k.., AapPévoov vadyn wai
nopdyoviec mov oyetilovior pe ™ SWOoQEAON NG ACPAA0VS OmOdOoNG TNG
enévdvone. Xvvendc, efetdlovv mapayovteg mov oyetilovior pe TNV TOMTIKNA
afefardonTa, 6mog o1 otpatiwTikég damdves (Li, 2006; Awan et al, 2014; Aziz &
Khalid, 2017).

Ov orpomioTikég domAveES amWOTEAOUV M0 OMMHOVTIK  pETOPANT O
depedvnon 1ov AEE xabhc o adénon tov oTpaTioTik@v Samavav CUVOEETOL HE
avénon G eopoAoying, TOL KOGTOVG EICAYMYDOV YO OTPOTIOTIKO €EOTAIONO Kol
avénon tov daveiopot (Dunne et al, 2005). Emmpdobeta, o1 mdpot mov datifevron
Y. oTPaTIOTIKEG damdveg o pmopovoav va ypnotpomomBodv yw emevodoEl; o€
QUowKég 1 owkovopikég vrodopés (Aziz & Khalid, 2017).

Y1o mhoiow tng mapovoas dwtpifiic kamoleg amd T eEetaldpeveg yDPES,
6mog 10 Ilokiotdv, mapovoldlovv avénpéves OTPATIOTIKEG SAMAVEG OuYPOVIKA
(Awan et al, 2014). Avtictoya, vaootnpiletol 611 01 oTPUTIOTIKEG dOTAVES TPETEL VL
amoteloVV MEPOC TV OMpociov damavdv g ydpoc, wWwitepa ot YOPES 7OV
TOPOVOLALOVV VYNAG TTOGOCTA TPOHOKPATIKMV eMOECEDV, DOTE VA SWCQPAAIGTEL M)
ewopon) AEE (Asongu & Amankwah — Amoah, 2016; Aziz & Khalid, 2017). O1
oTpaTIOTIKEG domaveg éxovv efetaotel ¢ kobopiotikol maphyovieg TV E1GPOAY
AEE og avamtooodpeves ydpeg (Awan et al, 2014, Asongu & Amankwah — Amoabh,
2016, Aziz & Khalid, 2017), aAhd kou o ydpeg pe ovénuévn tpopoxkpation (Asongu
& Amankwah — Amoah, 2016). Ztnv wapodco £peuvo 01 OTPATIOTIKEG JOTAVES
YPTCWOTOWHVIOL O VTOKATACTATN UETAPANTA TNG KLPEPVNTIKNG 10Y00G TNG XDPOS

vrodoxng, 0Twe Tpoteivetal Ko amd Toug Aben kon Fontanel (2018).
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6.2.8. H avantviioxii fonfcra

H oavortoélokn Ponbewr pmopel va exnpedoel tnv ei6pon AEE oe po ydpa.
aLEAVOVTOG TNV OVTAYOVIGTIKOTNTA KAl TNV €RId00T TOV £yYdpuov ayopdv. Emiong,
10 TPOYPapUaTe. avortulokng Bondelng cuppdilovy oty Katdpynon Qpayudv mov
eunodiloov v oamoppoéenon AEE kot vo PeAtidoovv 10 enevdouTikd mepiBdAiov
(Yasin, 2005). Eniong, n avarrtu&oxr fonbea avapéveratl va evBappivel TG E10poEg
AEE ot ovykekpiévoug Topeis, 0rmg 1 eknaidevon, 1 vyeio, o1 KOwmvikEg VOO0 UES
K.G., oupPaArovtag emopévag otn Peltinon Tov avlpdmvov kepoaiaiov (Harms &
Lutz, 2006).

Qo1600, 10 OMOTEAEOHOTO OVTE OLYKPOVOVIOL WUE To EVPTUATO GAAOV
gpevvav. Xvykekpyéva, mopotnpeiton 6Tt M avomtvéloky Pofifen Tpooelkiet
neplocdtepe AEZE pOvo O1ov OTOYEVEL O GUYKEKPIUEVOLS KAGSOVLS, OMWOC GTOV
kotaokevaotkd (Blaise, 2005), evd eivar mBavd va cvoyetiCeton Oetikd pe g AZE
UOvo OE OULYKEKPYEVEG YDPES, axdun KL &qv mpoépyoviar omd tnv idwn wyn
ypnuotoddnong (Kimura & Todo, 2010). O Arellano et al (2009) vrootmpiEav 6T N
avarToélokn Ponbew eivor mbavo va avéNoel Ty T TOV EUTOPEVCIU®OY ayoddV
K01 Vo, LEUDCOVV TNV TN TOV Un — epuropedoav ayadav, anobappivovial £101 TG
gwopoég AZE mov otoyedovV 610 EUTOPELGILA aYaOd.

2T avantuooOpeveg yopes Exel maparinpnlei t6co Oetikn) cvoyémion
avapeoa otig AEE kot oty avoartuéokn fondewa (Harms & Lutz, 2006;, Kaur et al,
2013; Efobi & Asongu, 2015; Kaur et al., 2016; Asongu et al, 2018 k.¢.) 660 ka1
apvntiki cvoyétion petaEd tov dvo petafintodv (Yasin, 2005; Bandyopadhyay et al,
2014; Efobi et al, 2015; Anyanwu & Yameogo, 2015 k.4). Avtictowya, oTig ydOpeg pe
vynAn Tpopokpatio £xel mapatnpndel 6Tt N avorTvEony PonBen mpooeiivelr AEE
(Ullah & Inaba, 2014;, Ullah & Rahman, 2014; Asongu et al, 2015; Efobi et al, 2015;
Opocu, 2015), oAAG kot 6TL pmopel vo eivan OTOTPETTIKOG TOPAYOVIOS TMV ELCPODV
(Bandyopadhyay et al, 2014; Efobi et al, 2015; Ezeoha & Ugwu, 2015; Asongu et al,
2018).

6.2.9. O TinOBvopoc nikiog 15-64
Zoppova pe to vodetypo OLI 1o enapkég kol @ONvo epyatikd dvvopiko givor

mBavo va mpooehkvoer AEE mov oyertiovion pe 10 wAeovektnipoto Tomobeciog
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(Dunning, 1977, 1988a). Zoppave pe mv mpocéyyon avt, oi IIE kou ov Eévol
enevoLTEG eEMBLPOVV Vo TOTOBETGOVY T KEQAAMG TOVG GE YDPEG IOV TapoveUlouv
xapnAd gpyoatikd k6otoc. Emopévag, o mAnbuopdg nhikiog and 15 éwg 64 etdv, mov
aznotedel Tov owkovopkd evepyb mAnBuopd g xdpag vrodoyns, eival évag amd Tovg
kaBoproTikog mapdyovies Tav ewopod@v AEE.

O nAnBvopdg nhkiag 15-64 éxer e€etaotel wg epunvevtikny petafintn tav
gwopodv AZEE ko ¢ vmokotdotatn petafinti tov gpyotikod Suvapikov. Ot
MEPIOCOTEPEG EPMEPIKEG pEAETEG OV eEeTGlovv Tov TANBVoNo amd 15 Emg 64 eTdv
og avegaptmn petaPAnt] kotoAffyouv oto ocvpmépacpo Ot VAPl OeTikm
ovoyénion pe T ewopoéc AEE (Yasin, 2005; Jayasekara, 2014; Aziz & Khalid, 2017)
6nmg otV TEPITTMON TOV XWPAV pPE Tpopokpatiky) dpactnpidtnta (Zebua, 2016).
2anv mopovoa £pevva 10 £pyaTiké duvapikd avapévetor va eivol Toplyovtag mwov
mPooeAKVEL TS e10poéc AEE o€ ydpeg pe tpopokpatio.

Avolvtikd, ov e€etaldpeveg petafintéc, ol Paoeig dedopévav and Tig omoieg
oviAnfnkav to Oedopéva Kor TO  avOPEVOUEVO TPOOTMO TV  UHETOPANTOV

nopovolovion otov wivaxa 11.

Hivakag 11: Ileprypogn TV petapinradv, Paceg dedopévov km

avapevopeva péonpa
Mertafilnt Ieprypaen Baon Avapevopevo
dedopévov TpooHo
Ewpoég Ov awopoég AEE oe 1pé€yovoeg UNCTAD

AEE tpég (million US $)

AEIT oe 1péyovoeg Tég ayopds
oV 100VT0L He TO GBpowoua OTIG
axofdplotng mpooTBéuevng afiog
and OAOVG OTWS TOPAYOYOVS
KaTOlkoug MG OKOVOUinGg ouv
o115 POPOVG TOV TPOTOVTWYV, peiov
EMOOTAGELG oV oev | Iloykéoua
nepapPavovior oty ofio ToV Tpanela
mpoidviev. Yrohoyileton yopis va
TPUYUOTOTOWVVIOL UEDOES YU
TNV VTWOTIUNOT KOTAOKEVACUEVMV
MEPLOVOKOV oTotXelwv A Yy TNV
g€aviinon 1N vmoPfabuon TV
ouokdv Topav (USSH)
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(ovvéyewo Tov mivaxa 11)

Merafint

Ieprypaon

Béon
dedopévov

Avapevépevo
npoéenpo

k.x. AEIT

To k.x. AEII oe tpéyovoeg Tipég
givar 10 axoBdpworo eyydpo
npoidv JpPOVUEVO pE TO WHECO
6po tov TAnBvopot (USS).

Ioykéopia
Tpamelo.

Tpopokpotikég
embéoelg

To obvoho 1wV amelhdv 1 NG
xpriong mapavoung Piag amd Evav
pun — xoPepvnmikd mapdyovro pe
OKOTO VO EMTOYEL £VAV TOALTIKO,
owovopkd,  Opnokevtiké 1
KOW®VIKO oKOTO péocw
eavaykaopov 1 ekeofiopod.

Global
Terrorism
Database

AmedevBépaon
gpmopiov

To aBpolopo TV swcoyOydOV Kot
v eioyoydv ayebdv Kot
VANPECIOV  OLOPOVUEVO HE TO
AEIL

[ayk6opo
Tpanela

ZOVOAALYLOTIKEG
100TIpiEg

Ynoloyiletor @G 0 £T1010G PEGOG
6pO¢ GUVOALAYUATIKOV 160TIHIOV
pe Paom omg pnvwiovg pécovg
6povg (povadeg TovL  TOTUKCOV
VOUiopOTOg TTPOG T0 OAGPO TGV
HITA).

[ayxéopo
Tpbmela

Owovopum
TOyKOoU0moinon

Opileton ©¢ 1N avavopevn
TOYKOG UL, OAOKATPOOT] HEC® TOV
EUTOPIOV, OTIG OIKOVOUIKNAG POTG
KOl OTIS Yv@ons. YmoAoyiletar mg
n  waykéopw.  por  ayobdv,
KepoAaiov kol VINPECLDV, Kabbg
KOl TV ZTANPOQOPLOV KOl TV
YVOCEDV TOV OVIOAAGCCOVTAL GTN

d1ebvi) ayopd.

KOF index
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(ovvéyewo Tov mivaxa 11)

Merafinti Ileprypaon Baon Avapevépevo
dedopévov npoécnpo

O ocvvolkdg opBpdC TV ETOV OV
0o lodoe éva veoyévwwmio ehv o1 ;
[Ipocdoxpo LN | mapdyovieg Bvnowwdmrag xatd H,Ia,w,{;:é:;u +
vévvnorn 1ov mopopeivovy otabepoi pa
ka0’ 6An ™ ddpken otig (NG ToL.

H xaBapn k.x. avarrvEokn Bonbewn
OV OamoTeEAEiTol Omd EKTOUIEVOELS
daveiwv pe gvvoikovg Opovg, peiov
TG EMOTPOQEG  KEQOAOiOV, Kot
emyyopnyfoelg amd T0  EmioTpa

, opyave TV peddv ot Emtpomig
ARG, Avantoukis  Borbsuag, oo
TOADUEPT] Opyave KoL omtd XDPES pn —
HéAn omg Emtpomic AvomtvEiaxng
Bonfewg pe oxomd tnv mpodOnon
OTIG OIKOVOUIKTG OVATTUENG KoL OTIG
gonuepiag GAlov yopdv. ($ os
TPEXOVOEG TWEG)

[Taykéoua

Tpémelo o

BonBein

Opiletar mg n duddoor kufepvnTiK®V
moMtikdv. Ymoloyiletor omd TOV
apBpd tov mpecPeidv, TV debvav
amooTOMDY Kol Tov apdpod Tav
diebvav opyaviopdv ot omoiovg | KOF index +
givol pérog pio xdpa kot Tov aplfpod
TOV EIPTVELTIKAV OTOCTOADY TOL
OHE ot omoiovg ovppetéyer pio
xopa.

ITotiky
MOYKOCHI0Toinon

O ovvohikdg mANBvopOG nhikiog amod

H?unﬁucpdc:g L84 15 émg 64 etdv (% tOV CLVOAIKOD H;ytfocp e +
srav TANBLGHOY). pémela
Opifetor @g n ddoon Wedhv,
yvhoewv, exoévav kol oTtOpov,
Kowaoviki vmoloyiloviag ot mpoowmkés | KOF index -
RoyKOGonoinoT | ERAPES, TN pofi TANPOQOPIHY Kot TNV

TOMTIGHIKT] EYYOTNTA.
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(ovvéyew Tov mivaxa 11)

Merafinti Ieprypaon Baon Avapevopevo
dcdopévov npéonpuo
IepapPaver otig Pedniboeg otn ,
0 KTMPW, TO UNYXAVIARATO, TOV
AxaBapiotog | KEQOAOVYIKO eEomhopo, mv
OYNUOTICROG Kotookevn dpduwv kar ownpodpépwy | Ilaykdéopo »
noryiov K.0. (og % 1ov AEII). Avagépetan otv | Tpdmela
KepaAaion améktnon 1 om dnuwovpyio
amobépatog  dwpkdv  mPoidviev
TOPUYOYTG.
O emowg  pobpog  adénong  tov
Dindopiopse, a::ogmﬂmper]E Em AEH Iootton ne Teryxbopo,
GDP deflator | T MO0 W0V £ OE TPEYOVOES TIMEG Tptnela -
eyxyopov vopiopatog otg 10 AEIl oe
otafepEg TIHEG EYYDPIOV VOUICUOTOC.

g enOPEVOVS THVOKES TapOVCLALOVTOL CUVORTIKG 01 EUTEIPIKES PEAETEG IOV

ocvpunepédaPav otig mpoavapepBeioeg petaPintés, Kabmdg KAl To WPOCMHA TOV

peTofANTOV auTdV.

IMivakag 12: Tivoyn spreipikdv pehetdv mov cvpnepiilafav otig

epuNVELTIKES peTaPinTég Tov vodeiyparog’

Ezeoha & Cattaneo (2012), Okada (2013),
Bandyopadhyay et al (2014), Efobi &
Asongu (2015), Efobi et al (2015),
Economou et al (2016), Kurul & Yalta
(2017), Ahmad et al (2018)

Metafintn OeTikn] enidpacn oTig e16poic AEE Apvtikn emidpaon
6TIG £16poig AZE
[Mapadocrakoi kaBoprotikoi Tapayovres Tov AZE
Ewspoéc AEE pe | Cheng & Kwan (2000), Agiomirgianakis et | Yol & Teng (2009),
LPOVIKT al (2003), Suliman & Mollick (2009), | Anyanwu & Yameogo
voTEPNON Kimura & Todo (2010), Leitao (2012), | (2015), Hanafy (2015)

*epthopPavovtor povo ot perétec mov e€€tacav g ewopoéc AEE wg e€aptnuévn

petafAnTh

? H taflvounon petal napadooLokwy KaL 1n rapasSooLakwy nopayoviwy Onwe npoteivetal and mv

UNCTAD (1998)
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(ovvéyewn Tov mivaxa 12)

Merafint Oztiki] enidpaon oTic ewopoic AZE ApvTiki
enidpaon oTig
sweopoég AZE

Iapadocraxoi kaboprotikei Tapayovreg Tov AZE
AEIl Scaperlanda (1967), Scaperlanda & Mauer (1969), | Mina (2007)
Tsai (1991), Agiomirgianakis et al (2003), Bevan
and Estrin (2004), Farrell et al (2004), Blomberg
& Mody (2005), Suliman & Mollick (2009),
Vijayakumar et al (2010), Kimura & Todo (2010),
Ali et al (2010), Liargovas & Skandalis (2012),
Masron & Nor (2013), Hayakawa et al (2013),
Goswami & Haider (2014), Xaypanya et al (2015),
Opocu (2015), Economou et al (2016), Zebua
(2016), Ahmad et al (2018)
K.k. AEII Tsai (1991), Pastor & Hilt (1993), Fatehi & | Tsai (1991),
Safizadeh (1994), Globerman & Shapiro (2002), | Blomberg & Mody
Agiomirgianakis et al (2003), Alsan et al (2006), | (2005), Ezeoha &
Ali et al (2010), Alomar & El Sakka (2011), | Cattaneo  (2012),
Elfakhani & Mulama (2011), Ezeoha & Cattaneo | Ullah &  Inaba
(2012), Liargovas & Skandalis (2012), Tintin | (2014), Anyanwu
(2013), Mascarenhas & Sandler (2014), | & Yameogo
Mascarenhas & Sandler (2014), Cleeve et al| (2015), Cleeve et al
(2015), Zebua (2016) (2015),
AnelevBipwen | Drake & Caves (1992), Agiomirgianakis et al Resnick (2001),
gumopiov (2003), Bevan and Estrin (2004), Yasin (2005), Kandiero & Chtiga
Harms & Lutz (2006), Mina (2007), Busse & (2014), Anyanwu
Hefeker (2007), Ndikumana & Verick (2008), & Yameogo
Amal et al (2009), Suliman & Mollick (2009), (2015), Asongu &
Vijayakumar et al (2010), Ali et al (2010), Qian & | Amankwah —
Baek (2011), Leitao, (2012), Liargovas & Amoah (2016)
Skandalis (2012), Tintin (2013), Hayakawa et al
(2013), Masron & Nor (2013), Zatar (2013),
Kandiero & Chtiga (2014), Ullah & Rahman
(2014), Goswami & Haider (2014), Kinuthia &
Murshed (2014), Anyanwu & Yameogo (2015),
Akbar & Akbar (2015), Xaypanya et al (2015),
Cleeve et al (2015), Asongu et al (2015), Asongu
& Amankwah — Amoah (2016), Economou et al
(2016), Zebua (2016), Bobeni¢ HintoSov4 et al
(2016), Salahodjae et al (2016), Malikane &

*ephopPavovtor povo o1 peréteg mov eE€tacav Tig ewopoés AEE mg eaptnpuévn

netofintn
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(ovvéyewn Tov mivaxa 12)
Metafinti OseTucn] enidpaon oTig £10posg | ApvnTiki] EnidpaoT GTIG E1GPOES
AZE AEE
Mn napadocraxoi kaBopretikoi mapdyovres Tov AEE
Tpopokpatikég Li (2006), Ali et al (2010), Enders & Sandler (1996),
emBéoeig Ullah & Inaba (2014), Efobi et Ramcharran (1999), Gupta et al

al (2015), Asongu &
Amankwah — Amoah (2016),

(2004), Blomberg & Mody
(2005), Li (2006), Busse &
Hefeker (2007), Abadie &
Gardeazabal (2008), Papaioannou
(2009), Muckley (2010), Ali et al
(2010), Agrawal (2011), Alomar
& El Sakka (2011), Qian & Baek
(2011), Rasheed & Tahir (2012),
Buchanan et al (2012), Shahbaz et
al (2013), Hayakawa et al (2013),
Shahbaz et al (2013), Omay et al
(2013), Khan & Akbar (2013),
Afza & Anwar (2013), Kinyanjui
(2014), Nazik et al (2014), Haider
& Anwar (2014), Bandyopadhyay
et al (2014), Mascarenhas &
Sandler (2014), Ullah & Rahman
(2014), Manzoor et al (2014),
Akbar & Akbar (2015), Ali et al
(2015), Shah & Faiz (2015),
Asongu et al (2015), Motahari &
Dehghani (2015), Efobi &
Asongu (2015), Opocu (2015),
Shah & Faiz (2015), Anwar &
Mughal (2016), Shahzad et al
(2016), Filer & Stanisi¢ (2016),
Najaf & Ashraf (2016), Rauf et al
(2016), Asongu & Amankwah —
Amoah (2016), Gammoudi &
Cherif (2016), Rauf et al (2016),
Bezi¢ et al (2016), Morrison et al
(2016), Zebua (2016) Asongu et
al (2018), Andrews et al (2018),
Bhasin & Garg (2018)

*epthopPavovtor povo ot peréteg mov e€€tacav Tig ewopoés AEE wg eaptnuévn

wetofAnT
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(ovvéyewn Tov mivaxo. 12)

Merafint BTk ENidpao 6TIC E1GPOES Apwnriki] enidpaon oTig
AZE ewopoic AZE
Mn napadocraxoi kaBopretikoi mapdyovres Tov AEE
Owkovopkn Amal et al (2009), Leitao (2012), Mascarenhas & Sandler
naykoopiomoinen | Salahodjae et al (2016) (2014), Bobeni¢ HintoSova
et al (2016)
AxoaOapiotog Ezeoha & Cattaneo (2012), Awan et | Vijayakumar et al (2010),
oynuaTicpdg al (2014), Arazmuradov (2015), Arazmuradov (2015)
nayiov Akbar & Akbar (2015), Economou
KeQalaiov et al (2016), Sane (2016)
IIpocdéxipe Alsan et al (2006), Azémar & Elfakhani & Mulama (2011),
Cong Desbordes (2009), Anyanwu & Anyanwu & Yameogo
Yameogo (2015), Malikane & (2015)
Chitambara (2017)
LTPOTIOTIKES Asongu & Amankwah — Amoah Awan et al (2014), Asongu
damaveg (2016) & Amankwah — Amoah
(2016), Aziz & Khalid
(2017)
Avazrobraxi] Yasin (2005), Harms & Lutz Yasin (2005),
Bonfs1a (2006), Kaur et al (2013), Bandyopadhyay et al (2014),
Mascarenhas & Sandler (2014), Xaypanya et al (2015), Efobi
Mascarenhas & Sandler (2014), & Asongu (2015), Efobi et
Asongu et al (2015), Efobi & al (2015), Anyanwu &
Asongu (2015), Efobi et al (2015), | Yameogo (2015)
Arazmuradov (2015), Opocu
(2015), Kaur et al (2016), Asongu
et al (2018),
Molvtikn Amal et al (2009), Leitao (2012), Mascarenhas & Sandler
naykospionoinen | Bandyopadhyay et al (2014), Dogan | (2014), Bobeni¢ HintoSova
& Arslan (2016), Salahodjae et al et al (2016), Reeshan &
(2016) Hassan (2017)
IIimBvopég 15-64 | Yasin (2005), Njoku et al (2011), Njoku et al (2011)
ETOV Jayasekara (2014), Zebua (2016),
Aziz & Khalid (2017)
Kowovikni Amal et al (2009), Leitao (2012), Mascarenhas & Sandler
noykoopomoinen | Salahodjae et al (2016) (2014), Bobeni¢ HintoSova
et al (2016)

*[Tephopfavovtor povo ol perétec mov e€étacay Tig ewopoéc AEE wg e€aptnuévn

netofntn
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IMapotnpeitar enopévag 6TL o mapadooiokoi kaboploTikol mapayovies TV
AEE &yovv 0moTeAEGEL OVTIKEILEVO APKETMOV PEAETMV, KOTOAyoVTaG T060 O€ BeTiKN
600 xou apvnTiky cvoyétion pe T swopoéc AEE. Avtifeta, o1 pun mopadociukoi
nopdyovieg tav AEE £pouv amoteAécel OVTIKEIPEVO OULYKEKPIUEVOV UHEAETAV,
KOTAATYOVTOG O Q0T CUUTEPACLATH 00OV aPopd o1V EMOPACT] TOVE OTIG ELOPOES
AEE og avantvocopeves xdpec. Avrictolya, otov endpevo mivako mopovoidlovial
EUTEIPIKEG PHEAETEC TTOV EMKEVIPOBNKAV 01N oxéon Twv AEE, Aappdvoviag g kopuo
aveEaptnn petaPfAnt TG TPOUOKPOTIKEG EMOECEG KOl YPTCYOTOIDVIOG MG
petofAntés eAéyxov mg petaPAntés tov vmodetypatog. Ilopatnpeiton 6T o1
nopadooiokoi maphyovieg Exovv amotedéoer avtikeipevo perétng tov AEE kot oTic
MEPWMTACE TV YOpOV He Tpopokpoatikh] dpactnpdtnia. Qotdéco, ot pn
noapadoociokoi tov AEE oe yhpeg pe tpopokpatikt] dpactmprotnia £xovv eetaotel
and TEPLOPOPEVO aplOpd PEAETDV, KOTAANYOVIOG ENOTG O A0APT] AMOTEAECLLATO.

Ilivakag 13: Zdvoym epmeipik@v pehetdv mov ovpzmeprédafav v
Tpopokpatia g aveEaprnn perafinti kar Tic Aowwés epunvevtikég petafintéc

TOV VTOOEIYpaTOS

MerafiinTi Octukn emidpaon oTig s1opoic AZE Apwtikn enidpaon oTig

awopoéc AZE

Hapadoocrakoi kabopisTikei napayovreg Tov AZE

Baek (2011), Powers & Choi (2012),
Ullah & Inaba (2014), Ullah & Rahman
(2014), Shah & Faiz (2015), Opocu
(2015), Erkekoglu & Kilicarslan (2016),
Zebua (2016), Asongu & Amankwah —
Amoah (2016), Ali et al (2017), Asongu
et al (2018)

Ewspoéc AEE pe | Powers & Choi (2012), Hayakawa et al Asongu & Amankwah —
LPOVIKT (2013), Okada (2013), Bandyopadhyay et | Amoah (2016)
voTEPON al (2014), Efobi et al (2015), Ezeoha &

Ugwu (2015), Motahari & Dehghani

(2015), Bezié et al (2016), Gammoudi &

Cherif (2016), Asongu & Amankwah —

Amoah (2016), Kurul & Yalta (2017),
AEII Resnick (2001), Aliet al (2010), Qian & | Asongu & Amankwah —

Amoah (2016)

*[TepthapPavovtor povo ot peréteg mov e€€tacav 15 ewopoés AEE mg eaptnuévn
petaPAntr kon Tic TPopokpaTikES emOEoes og Pacikr aveEdptntn petafinti
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(ovvéyewn Tov mivaxa 13)

Merafint

BOsetiki| enidpaon otis e16poic AZE

Apvntiki] emidpaocn oTig
aiopoéc AZE

Iapadocraxoi kabopretikoi Tapayovres Tov AZE

K.k AEII

Blomberg & Mody (2005), Li (2006),
Ali et al (2010), Agrawal (2011),
Qian & Baek (2011), Alomar & El
Sakka (2011), Powers & Choi (2012),
Okada (2013), Hayakawa et al
(2013), Asongu et al (2015), Bezi¢ et
al (2016), Ezeoha & Ugwu (2015),
Motahari & Dehghani (2015), Shah &
Faiz (2015), Filer & Stani$i¢ (2016),
Zebua (2016), Gammoudi & Cherif
(2016), Kurul & Yalta (2017)

Blomberg & Mody (2005),
Abadie & Gardeazabal
(2008), Ali et al (2010),
Buchanan et al (2012),
Ullah & Inaba (2014)

AnedevBipoon
gpmopiov

Li, (2006), Busse & Hefeker (2007),
Ali et al (2010), Qian & Baek (2011),
Bissoon (2012), Buchanan et al
(2012), Afza & Anwar (2012),
Hayakawa et al (2013), Anwar &
Afza (2014), Ullah & Rahman
(2014), Akbar & Akbar (2015), Shah
& Faiz (2015), Ezeoha & Ugwu
(2015), Asongu et al (2015), Hyder et
al (2015), Motahari & Dehghani
(2015), Efobi et al (2015), Efobi &
Asongu  (2015), Asongu &
Amankwah — Amoah (2016), Najaf &
Ashraf (2016), Zebua (2016), Rauf et
al (2016), Asongu et al (2018)

Resnick (2001), Alomar &
El Sakka (2011), Asongu
& Amankwah — Amoah
(2016)

ZOVOALYRATIKEG

160TLiEG

Ali et al (2010), Bissoon (2012), Afza
& Anwar (2012), Anwar & Afza
(2014), Bandyopadhyay et al (2014),
Shah & Faiz (2015), Najaf & Ashraf
(2016)

Li (2006), Bandyopadhyay
et al (2014), Ullah &
Rahman (2014) Akbar &
Akbar (2015), Efobi &
Asongu (2015), Kurul &
Yalta (2017)

Mn

nopoadociakoi kaboprotikol Tapdyovres Tov AZE

Owcovopun
TOYKOGHI0TToin 01

Motahari & Dehghani (2015)

Lutz & Lutz (2015)

*[ephopfavovtor pévo ol perétec mov e€étacay Tig ewopoéc AEE wg eaptnuévn
petafAnt ko TG TpopokpoTikég embéces wg Paoucr) aveEdptnn petafintn
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(ovvéyewn Tov mivaxa 13)

Merafint Ok enidpaon oTic e6poéc AZE | Apviriki emidpaocn oTig

ewopoéc AZE
Mn napadocroxoi kabBoproTikoi Tapayovreg Tov AZE

Axafapratog Akbar & Akbar (2015), Ezeoha & Aliet al (2017)

SYNRaTICROG Ugwu (2015), Hyder et al (2015)

nayiov

KeQulaiov

Ipocdéxipo Abadie & Gardeazabal

Conig (2008)

LTPaTIOTIKEG Asongu & Amankwah — Amoah Asongu & Amankwah —

damaveg (2016) Amoah (2016)

Avarrolraxi Ullah & Inaba (2014), Ullah & Bandyopadhyay et al

Bon0zra Rahman (2014), Asongu et al (2015), | (2014), Efobi et al (2015),

Efobi et al (2015), Opocu (2015) Ezeoha & Ugwu (2015),

Asongu et al (2018)

IMoAvrikn Motahari & Dehghani (2015) Lutz & Lutz (2015)

TAYKOGULOTOING1)

IIinBvopdg 15-64
ETOV

Zebua (2016),

Kowoviki
AAYKOGULOTTOIN61)

Motahari & Dehghani (2015)

Lutz & Lutz (2015)

*epthopfavovtor pévo ot peréteg mov e€étacav 11 swopoés AEE mg eEaptnuévn
petafint kot Tig Tpopokpatikég embéoeis wg Paoctkn aveEdptntn petafinti
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KE®AAAIO 7° H MEGOAOAOI'IKH ITPOXEITIEH KAI H
ITAPOYXIAXH TQN EMIIEIPIKON AITOTEAEXMATON ITA
TO XYNOAO TQN XQPQN

7.1. Avaivon dedopévav navei

2y mapovco dwtpiPn TpaypatomolEitar avédivon dedouévav tavel (panel
data analysis). H owovopetpikr] avaivon dedopévov pmopel vo mpaypatomowOel
epapudlovtag  avaivon  xpovoroyik@v — oelpd@v  (time  series), avdAvon
dwotpopatikdv dedopévav (cross — sectional data), avdivon opadomompévev
dedopévav (pooled data) N avdivon panel. EWwdtepa, n avdivon ypovoroyikdv
CEPOV TPOYUATOTOEITAL Y10, 6E60UEVA, TOV GUAAEYOVTOL YI0. CUYKEKPULEVEG YPOVIKEC
mePLOdovg (m.y. €, piveg KAm). Evdeuctikd, ot siopoég AZE mov paypotorootvion
oe o xdpa avad £10¢ omoTEAODV dedopéva YPOovoLOYIKGOV oelpdv. Avtictoya, To
dwotpopaticd dedopéva aEopodv oc TOAMATAEG MOVAOEC Yo U0 CUYKEKPUEV
xpovikiy otiyp] (my. yw éva £€10g). Evdewctikd, Swotpopatikd dedopéva eivar ot
ewopoég AEE kot to k.. AEII pag opdadog yopdv, 6mmg yuo mopadstypa o1 YOpES TOV
OOZA xotd ™ d1Gpken EvOg £TOVG,

Avtioctoyo, 100 opadomompéva Oedopéva a@opolV GTO CUVEVOCUO TV
YPOVOAOYIKOV  OEPOV KOl TOV  OOTPOUATIKOV  dedopévav. Evdektikd,
opadomotnpéva dedopéva amotehoty 1 e€€taon 1av elopodv AEE kot Tov k.k. AEII
ot xopeg Tov OOZA v ta £t 2013 ko 2016. Ta dedopéva panel amotelodv 101K
katnyopio. tov opadomoimuévov dedopévav. Xvykekpuuévo, To dedopévo panel
oLvOLaLovY To JWOTPOUOTIKE OEBOUEVO KoL TIG YPOVOLOYIKEG OELPES OULYPOVIKG.
Evdewctikd, dedopéva panel givar n e€€taomn tav eilopodv AEE ko tov k.k. AEIT otig
xopeg 100 OOZA v T ypovikn nepiodo 2013 —2016.

H avélvon tov dedopévav maver Topovoldlel OMUOVIIKA TAEOVEKTANOTO
CUYKPITIKAL ME TNV OVAALOT YPOVOAOYIKAV GEWPAOV KOl TNV OVAALGT TOV
dwotpopotikd@v dedopévav kabmhg, cOpueovo pe Toug Ranjan ko Agrawal (2011),
nepopiler v mBavOTNTO EKTIUNONG KN CUVERMG 1 UEPOANATIKAOV EKTIUNTAOV.
Emiong, n avdAvon dedopévav mdvel €xer emieyBel kabbg, oOppwva pe 10 Gujarati
(2004), mpocpéper Teprocdtepeg TANPOoPopies Y TG e€sTaldpeveg petoPAntéc, eivor
O €VEMKTN Kol TePoPilel T TOALCUYYPOAUMKOTNTO UETOED TV UETAPANTOV.

Avrifeta, oOppwva pe to Baltagi (2005) otnv avadAvon ypovoroyikdv celpdv givar
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nepLocd1epo mMBavd va vEapyel TPdPANUe moAvouyypaupikéttas. EmmpocOeta,
péow ¢  ovaivong 1Tov  dedopévav  panel o1 exkTUNCEl;  umopoldv  va
mpoypatomomBov pe peyaddtepn okpiPewn, eEetdleron peyaAdtepog oapOudg
TOPOINPTOEDY KOl AAUPAVETOL DITOYN M €TEPOYEVEW. TOV HETOPANTOV, ot avtibeon
UE TIG YPOVOAOYIKEG OE1PEG 1 T SoTpopaTikd otoyyeio (Baltagi, 2005).

Ta dedopéva Tavel katnyoplomoovvial o€ short panel kol oe long panel. Ta
short panel weprhoppdvovv mepopiopévo apBud ypovikdv Tepddwv 6e cuVOLAGHO
HEe peyGAo apBpud omd OSwotpopatikd otoyeio. Avrifetra, Ta long panel
nepthopPavouv peydio apiBud oe ypovikég mepddovg kot pkpd oplBpd ot
dwotpopatikcd otoyeio.

Emopéveg, ota mhaicwr g mapovoag SwtpPrig n avaivon ypovoroytkdv
oelpdv ypnoonoteiton ywr va diepguvnBoldv ov mapdyovieg mov emnpedlovv TIC
ewopoéc AEE og ydpeg pe tpopokpatikn dpactnprotnro. H épsvva Pacileton otnv
avéAivon long panel, kaBdhg e€etaleTon 1 ypovikn mepiodog 1970 — 2016 oe detypa 18
xopdv, 10 omoio mopovouiletor oty emduevn evotnra. ' v avdivon tov

dedopévav panel ypnoponomiBnke 1o owovopetpkd tpdypoppa Eviews 10.
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7.2. Ilapovoiaen Tov deiypatog

v mapovoa evotnto. mOpovclaleTal mEPLYpAPovTaL ol PETaPANTEG 7OV
eketdomnkov ka1 o1 yopeg Tov Oetypatoc. Ov petoPAntéc (oaveEdpinreg) mov
eEetdomnkov eivor to AEIL, 10 x.x. AEII, o1 cuvoMkég TpopoKpaTIKEG EMOECELS, M
anehevBépmon 1oV  gumopiov, Ol GUVOAAOYUOTIKEG 1GOTIMEC, T OIKOVOUIKT
TOYKOOUIOTOINGT, 0 aKoOAPI1oTOC GYNUOTIGUOC ayiov ke@aAiaiov, TO0 TPOGIOKYLO
Cone, ov orponioTikég Oamdves, m  ovomroéwokn  Ponbew, T TOATIKA
TOYKOOUoToinon, o mAnduopodg amd 15 £wg 64 etdv, 0o cuvolkdg TANOLVONAG Kat 1
Kowevic] maykoopomoinon. Qg eEoptnuévn petaPinty efetdotnkav ol €10pofc
AEE og tpé€yovoes TiéC.

On e€etalopeves ydpes sivan o1 e€ng: Alyepia, Apysviviy, BoMPio, Bpaliiia,
I'céva, Exovaddp, Ivéia, Kévoa, KoropPia, Maiumcio, Me&ikd, Ovdovpa, Iaxiotdv,
Tailavon, Tovpkio, Tovnoia, Oiurriveg kol XAn. 1o mapaptmua A g datpprig
Topovoldlovton o1 eumelptkec peréteg mov e€étacav Tig AZE kot TG TPOMOKPATIKES
emOéocic ot ovykekpyéveg owovouies. Omwg mapatnpeiton and 1ov wivoko
mopapmuatog Al kamoeg amd TG xdpes, 6nmwg n I'kdva kor 1 Akyepia, €govv
amoteAEoEL avTiKeipevo PeAétng meproplopévav epeovav. To detypa amoteheiton amd
XOPES YOUNAOD £€mc VYNAoLd — pecaiov €wcodnpotog. Xvvemde, efetaloviol
owkovopisg pe k.k. Axabapioto E6viko Eioodnua and $1.005 £ng $12.235. H ypovikn
nepiodoc mov e&etaletan eivor amd to 1970 £wg kar o 2016.

Ewwotepa, and T eEetaldpeveg ydpeg n Alyepla amotehel v 1pitn
woyopotepn owovopic omv nepwpépein MENA k1 €yl onueubost peioon tov
emmédov OThYEg Katd 20% Tig tedevtaieg 600 dekaeties. Emiong, n xwupépvnon g
xopog €xel Pedtidoel o Agiktn AvOpamivng Avamrtoéng (HDI) ko to eminedo {wmg
Kon gunuepiog Tav moAMTdOV ota mAaiown Tovg Tpoypappatog Tov Hvopévav Ebvav
Sustainable Development Goals. H Apyeviviy amotehel pio amd T oyvpdtepeg
oucovopieg ¢ Aotvikng Apepikiic, S100€1el TAOVTOTAPAYWYUKOVE TOPOVS Kot EXEL
TPOYWPTOEL OE OEPE KOWOVIKOV HETAPPLOUIcEDY PUE OKOTO TN UEIDON TNG PTOYEWS
Kol TNV €VOOMAT@on g xdpoc ot dwebveig ayopés. H BoAPia tnv televtaia
dekoeTio AOYy® TNG TEPLOPIOTIKNG MOKPOOIKOVOUIKNG TOALTIKNG 7OV EQAPUOCTNKE
TOPOVCINCE avENON NG OTAYEWS, VYNAES TIUEG Pacikdy TTpoidviav Kol avuénuéva
enineda orOYewWws. Ao 1o 2016 gpapudlerar otn ydpa to National Economic and
Social Development Plan pe 6komd tnv mpocéAkuot encvdvcemv o€ KAMAO0VG, OTMG 0
€EOPUKTIKOC, O LETATOUNTIKOG KoL 1) YEDPYIQ.
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H Bpalthio 1o tehevtoic ypdvie €xel onpeudost onuovtikni peioon g
PTOYEG KA TOV OVIGOTTOV. Q26T060, AdY® TNG VPECNS oTNV oMol £XEL TEPLEADEL 1
yopa, amd to 2016 gopoppdlovior TPOYPAUUATA OLKOVOUIKMV, KOWOVIKOV Kol
moMTik@v petappubpicewv. H I'kdva £xer onueidoer onpaviikn Peitioon otnv
TOMTIKT] KOTACTAOT TNG YDPAC, 6TO EUMOPIKO 160L0YI0 KAl OTIS TOPOYEC TPOG TOVS
moAtec, Omw¢ Odwpedv mpocPacn oe deviepofaduo exmaidevon. To Exovaddp
yapoxtnpierar and avénon tov AEIL AOyw 1ev vynhdv Tiudv merpeiaiov, amd
eEotepwcn] ypnpatoddotnon ko peiomon g otdyxews. H Ivdio amotedel pw
TOAVTANOM dnpokpatikiy xdpa, 1 omofa Eyel EMTOYEL OMUAVTIKY OIKOVOUIKH
peyébuvon. H Kévoa £xer epappdoel petappobuiceis pe oxomd m Prboun avamroln,
1 dwyeiplon Tev TAovTomapayyIK®V TOpaV Kol TV eEdleyn Tov avicotiteov. H
Kolopfio e@apudlel mepoploTikp HOKPOOUKOVOUIKY) MOMTIKN] UE OKOWO 1N
dwtiipnon 1ov TANBwpoHoD oe oTabepd emimedo ki £yl emrTOYEL PeydAn Peitioon
TV VTOSOUAV.

Avtioctotyo, 1 Molowio £xer peubost 1o eminedo QTOYEWS KOl TNV
ewoodnuatiky avicdtnta. To Me€ikd amoterel 1n devtepn woyvpdtepn okovopio ot
Aatviuciy Apepin| ko Tae teAevtaio xpovie eQapROLEL TEPLOPLOTIKT] VOUIGHOTIKT KO
dnuoctovopcyy moirtikr). H Ovdovpa yoapaxtnpiletor amd vynid emineda QTdYEWS,
omd ovioOTNTEG Kol omd VYNAN EYKANHOTIKOTNTR, £V OUYVA GCHUELDVOVTOL
KOTOOTPOPEG OQENOUEVEG O QVoiKd gawvopeva. To ITokiotdv Tapovowaler pio amwd
TG yapnAodtepec Tpég Tov HDI petaéd tov yopov g Notwog Aciac. H Toailavon 1o
tehevtaio xpovia £l EMTOYEL HEYEAN OWKOVOUIKY KOl KOWOVIKY avartuén, peioon
mg etdyewg kor tov avicotntov. H Tovpkia éxer emtuyer dnpociovopkn woi
MOKPOOIKOVOIKT] 6TafepdTnTa, avénon g amacyOAnong Kol tov gilsodnudtov. H
Tovnoia omd 10 2014 mpaypatonolel moMticég petappubpiosis, yopic ®oTOC0 va Exel
emTiyel oNUaVTIKEG OKOVOMIKEG emdooel. Or Omaniveg amotedody pio amd TIC
oyupdTEPEG OKOVOpies otnv Avatolikn| Acia kol otov Eipnvikd, éxovv Bertiopéveg
vodopég Ko avénuéva moocootd TAnbuoov 15 éng 64 etdv. Téhog, n XA amotelel
pe and Tig xopes TG AaTvikng ANEPIKNG TOV AVOTTOOOOVIOL HE YPNYOPOLS
pvOpovc (World Bank, 2018).

Enopévac, ommv mapovoo épevva €xovv emhexdel ydpec pe Sopopetikd
OWKOVOUIKG, TOMTIKG KOl KOW®VIKG yopoktnpwotikd. H emdoyn tov yopdv
wpoypatomombnke pe kpufpwe TN OwbecdTnTo. TV ddopévav Yoo TV
eEetalopevn ypovikn mepiodo Kol Tn ye@ypa@wkn Tovg 0éomn. Xuvverndg, dev €xouvv
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emAeyOel ydpeg TOL aviiKOVV G P TepLpépera (.Y, Acin) i o€ Evav opyovioud (.y,
OOZA). Emiong, m peAétn emMKeVIPAOVETAL OTLS OVOTLTUGGOUEVEC YDPEC KOOMDG
ocoppava pe v UNCTAD (2017) o1 ewopoéc AEE 0TI GUYKEKPIUEVEG OIKOVOUIES
mopovoiocay onuavtikny avénon katd v eEetalodpevn nepiodo.

O1 ydpeg 100 delypatog mapovouilovy peoaio €mg vynAd cuvolkd apBud
TpopokpaTik®@V embéocwv katd v eEetalopevn nepiodo, 6mmg mapovoraleTor Kol
oto Xaptn 1. Ewdwkdtepa, petad tov xopdv 100 delypatog, oto Iaxkiotdv, v Ivdio,
mv Kolopfia ko mig @oummiveg onueidbnkav ot mEPLOCOTEPES TPOUOKPOTIKES
embBéoeig yo v mepiodo 1970 — 2016 kar o1 Mydtepeg otnv Tvvnoia, ™ Moiaoia
kon ) ['kéva. Znpeidverar 6Tt 610 YGpTN TOPOVGIELoVTOL O1 TPOHOKPOTIKEG EMOECEIG
g mepodov 1970 — 2015 xar 1 tagvopnon tov ywpdv Poaciletor 600 oTn

CVYKEVIPMOT TOV TPOUOKPUTIKAOV emMBEcEMY 660 Kot oTNV £VTOOT TOVG.

Xapte 1: Zuykévipmon Kol EVTacT] TOV TPOROKPUTIKAVY embBicemv ava

1Opa

[Inyn: GTD (2016)

210 emdpevo ypagnuo zmopovowdlovior o ewopoéc AEE otic e€etaldpeveg
xdpeg katd tnv mepiodo 1970 — 2016. Iapatnpeitar 6T £wg to 1990 dev vadpyovv
onuavtikég dwpoponmoosl; ot ewpoéc AEE. Qotdoo, and 10 1992 peta&d to
eEetaldpevav yopodv 10 Me&ikd xatdoepe va amoppopnoer T nepiocdtepeg AEE,
ertavovtag T wepimov o 11 exatoppdpw ($). And to 1996 £mg 10 2001, 1 Bpaliria

givan 1 xdpa oL amoppod TS reprocdtepes ewopoég AEE, prdvovrag 1o 2000 ota

163

Institutional Repository - Library & Information Centre - University of Thessaly
20/04/2024 08:20:06 EEST - 3.144.116.8



33$ exotoppvplo €16poéc, o1 omoisg, dpme, 10 2001 pewdvoviar og mepimov 23$
EKOTOUUVPL.

A7nd 10 2001 ¢ 10 2006 10 Mebik6d kabiotator €k vEOL 1 YOPOL HE TG
neprocdtepe; e16poés AEE, otdvovtog to 2006 oe mepimov 21$ exotoppdpio.
[Tapdia ovtd, 1o 2006 K1 GALEG AVATTUGCOUEVES YDPEG KATAPEPAV VO ATOPPOPTIGOVY
vynAég eropoéc AEE. Ewdwcotepa, n Ivdia omoppdonce mepimov 20,38 exatoppdpro
AEE ko  Tovpxia 20,18 ekotoppdpro. And to 2006 £o¢ xon 1o 2007 1 Bpalikia
(34,58 exatoppopn) wor 10 MeEwd (32,43 exaroppvpur) oamoppo@olV  TIG
neprocdtepeg e10poéc. llopddinia, amd 1o 2007 avidvovrar onpovikd kot ot
giopoég AEE ot X1, n omoio to 2008 aroppoenose 15,5% ekotoppvpio.

Téhog, and 10 2009 £mg xou 10 2016 M Bpalihia mapapéver n xdpo mov
TPOCEAKVCE T TEPLOCOTEPES EIOPOEG OE GUYKPLON UE TIG VAOAOUIEG YDPES TOV
detypatog. Ot eropoéc otn Bpalihia perdvovron peta to 2009 ko avavovtor ek vEou
10 2013, yopic ®ot600 vo xAver M ydpo Tnv Tporomopic 6OV aPOpd OTIS
ewopedpevec AEE. H Ivdia, petd to 2013, anotelel n devtepn xdpa 660V apopd OTIC
ewopoég AEE, evd omv 1tpitn 0éom Ppioketon 10 Mebikd. v tétaptn 0éon
Bpioketar n XA, wotdéco amd o 2015 omyv tétaptn 06on katatdoocetor 10 MeEwko,
amoppooavtag 11,98 exatoppdpua, évavr 11,28 exotoppvpio mov exevdvoviol ot
Xu\. Avtifeta, 1 Kévoa 1o 2016 amoppdéenoe nepinov 394.0008 AZE ko n BoAPia
nepimov 410.0008 AZE kol cuvendg ovykatahéyoviol otig 1eAevtaisg 0éoelg doov

aQopd otig ewoepyOpeveg AEE.
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I'paonpa 3: Ewopoég AEE ortig eieralopeveg yopeg tnv nepiodo 1970 -
2016

120000 —— Apyevavi
BohBia
—— Bpatikia
— |y ia
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— Mefikd

E

— QU\uTTivEeg
e TatAGVEN
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e ARYEPLOL
s XUAR

e EKOU QS OP
Mkdva

Ewopoég A

Ovéovpa

— KEVU QL
-Toupkia
-30000 MNaxkwotdav

Avtiotoye, ot0 embpevo yphonue woapovoldlovior Ol GUVOMKEG
Tpopokpatikés embéoels ava ydpa omd 10 1970 £wg 1o 2016. Emg 10 1979 avEnpévn
TpOpOKpaTIKY Opactnpdtnta mapatnpeitor oty Apyeviivy, tnv Tovpkio xor tnv
Koloppia. H tpopoxpatikny dpacmmpidtnra oty Kolopfia avéaveror cuveydg g
10 1997. Avtiotoya, oty Ivdia mopatnpeitol onuoviiky adéEncn 1@V TPOUOKPATIKOV
embBéoe@v and 10 1986 £wg 10 2016, evd otn X1An VAGAPYEL CTLOVTIKT] TPOLOKPUTIKT
dpaotnprotnta kotd ™ dexaetio 1983 — 1993, v Alyepia mapatnpeitor adénon
TV TPOUOKPATIKAOV embécemv Kotd T dexaetia 1992 - 2002

Qot600, amd 10 1984 £mg war 10 Téhog NG eEetalodpevng meprddov TO
[Toxwotdy Kotatdooetor oty TpdTn 0€0m 600V 0POPd OTIC CUVOMKES TPOUOKPOUTIKES
embéoeic. Ewwotepa, petd 1o 2008 oto IMokwotdv ko oty Ivdia onuewdvovior ot
MEPLOCOTEPES TPOUOKPATIKEG EMOECE O oUYKPIoN HE TG vadAouteg eEeTalOpeveg
xopec. To yhopo peta&d tov dvo yopdv avidvetor petd to 2010 xobbdc oo
IMoxotav onuewdvovtor 993 tpopokpatikég embéoelg o 2011, évavn 635 embécemv
omv Ivdia v idw ypovid. Opoiwg, v mepiodo 2012 — 2015 oto Ioxwotdv
onuewbvetal peydhog apBuds tpopokpatikdv embécewy, ol onoteg ta £tn 2013 ko
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2014 Eemepvovv cuvohkd T 2000. Qotdoo, 10 2016 o1 Tpopokpatikéc EMOEGE TOL
onpewdvovral oty Ivdia eivar TEPIGGOTEPES GE GVYKPIOT LE TIG OVTIGTOLYES EMBECELS
oV onuewd@vovtal oo llaxiotav.

O peydrog apBpdc tpopokpatik®v embécemv mov onuewddnkov oTo
[Taxwotdv eivor mBavé va ogeidetar 010 yeyovog OTL M YDPO CLUVOPEVEL PE TO
Ag@yaviotdv, 10 omoio ovripetomilel coPfapd moltikd npoPfAfuate kot viGoeg Aoym
¢ ovykpovong pe tig HITA. Eniong, £xer nopatnpnOel 611 0 apOpdc tov Bavatov
mov ogeiloviar oe tpopokpatikég embéoelg oto Iakiotdv vrepPaivel 1o GBporopa
tav Bovatov opethdpevav ot tpopokpatiki eniBeon oe Evphnn kol Bopew Apepikn
(Mehmood, 2014).

And mg e€etaldpeveg yodpeg mopatmpeiton 6Tt and 1o 2013 dev €yxouv
onuelwdel tpopokpoatikeés embéoelg pévo ot BoMPla. O Mydtepeg Tpopokpatikés
embBéosig Exovv onuewwbei otn I'kava, kabdg Y v wepiodo 1998 — 2013 dev
vanpyav Tpopokpatikés embéoelg o ydpo. Extog and 1o Ioxiotay ko v Ivdia,
onuavtiky efvar kot 1 Tpopokpatiky Spactnprotnia oty Koroppia, kabhbg kotd v
egetalopevn mepiodo omnuewddnkav cvvolikd zmepioodtepes and 8.300 emOéceig
ko0hg ko otig Dihurriveg, mov onpeubOnkav cvvolkd nepiocdtepeg and 6.300
embéoels.

I'paonpa 4: Zvvolikég Tpopokpatikes embiosig oTig ebeTaldpeveg ydPES
v mepiodo 1970 - 2016

5000 Naklotav
4500 Toupkla
e KEVU QL
4000 -Ovdolpa
v e [ KAV
g 3500
- = EkOU a8 6p
c§3000 X\
34 s ANYEDLOL
€ 2500 £ e
g —Tuvnom
gzooo Taikdvén
3 e D AUTITIVEG
o
1500
2 e MEEIKO

Institutional Repository - Library & Information Centre - University of Thessaly
20/04/2024 08:20:06 EEST - 3.144.116.8

1000 s M at ol
65 s |y S {0
KolopuBia
0 ! Bpal\ia
CEN R R RS asexrSseds88389SY8 —BoABia
055598888888 888888888888
—Apvmwlﬁ
166




O e€etaldpeveg ydpeg avd yeoypopik] TEPWPEPEW Tapovoldlovial GTov

EMOUEVO TIVOKAL.

IMivakag 14: I'eoypagiki Tagvopnen yopa@v Tov deiyparog

I'eaypagikn Taivopnon
Opada A | Opada B Opada I Opada A | Opada E | Opada =T
Mg

Avaroluei =3
Avartoln

Acia km Noéna Aamvikn Apepucr] | Kevrpikn Ynooayapwa

Kau

Ewpnvikog Acia ko Kapaifuc Acia Agpikn
Boperog

QKeavog )
Agpuciy

MoAaioia, _ || 2previcd) BN, : ,

s Ivdia, Bpoalidio, Exovaddp, . Akyepia, ['kéva,
Toihavon, N & KohouBia. Mefucs Tovpkia T : ”
Domivec aKloTav, oloppia, Me&iko, vvnoia Kévoa

Ovdovpa, X1An

Iopatnpeitar 6Tt ov yhpeg g Aatnvikfc Apepukig kar g Kapoifucg
npooceAKDOVY TG meplocotepes AZEE oe obykplomn pe g vadloweg YOPEG TOV
detypatoc. Avtd ogeiletor oto yeyovog 6m oamd TG e&eraldpeves ydbpeg o 8
Bpiokoviar ot Aamvik] Apepikny kor and avtés 10 Mefwkd wor n Bpalikio
QmOTELOVV TIG OIKOVOMIES 0V £XOVV TPOGEAKDGEL TS TEPLoc0TEPE; AEE GUVOAIKG.
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I'papnpa 5: Ewepoéc AZE avéa yeoypagukrn neproépera

M AvartoAikr Acla kaL
2% 1% Elpnvikag Qkeavog

H Notwa Acia

W Aatwikr AJEpPLKH Kot
Kapaipikr

M Kevtpikn Acia

o Méon AvatoAd Kat
Bapelog Adpikn
¥ Ynooaydpia AbpLr

Ocov agopd mic AZE avd yeoypagiki mepupépela mopatnpeitor 0Tl oTIg
xdpeg e Avarolkng Aciog kot Tov Epnvikod Qxeavod mov e€erdlovior otnv
nmopovon perétn (Mahowoio, Taidaven, Olummiveg) ol €10POEG OTH CLYKEKPUEV
nepLpépein yua v nepiodo 1970 — 2016 avEavovian onpovtikég petd o 1991. Onag
mopovoualeTar 610 emdpevo ypaenue, petabd tov yophv g Avatolknig Aciag kot
7oV Epnvikod Qkeavod n Malaicio amoppopd Tig neplocotepes e10poéc AEE €mg
ko 10 1987. Qot600, katd v mepiodo 1988 — 1990 n Taikavdén amoppoed Tig
neprocotepeg AEE petald tav xopdv g nepupéperos. Ano 1o 1991 £mg o 1997 ov
neprocotepeg AEE emevdvovior ot Maiowoia, evd amd 10 1998 émg to 2011 Tig
nepiocotepeg AEE amoppoed m Tailavén. Ov ewpoés AEE omv Toilavdn
avEdvovor onpoavtikd petd o 2011, £1og katd 1o omoio | Molocio amoppbonoe Tig
neprocotepeg AEE. Am6 10 2005 xou wWwitepa perd 10 2014 ov Oummiveg
KoTa@épvouy vo anoppoprioovv avénuéves ewopoég AZEE. Ztnv Taikavon amnd 1o
2014 mopoatnpniBnke peydAn peioon 1wv gwpodv AEE, evdd TN OCUYKEKPYLEVT
xpovika or Oimmiveg kaTAQEpaV Vo amoppo@ricovy mepiocotepeg AZEE omd v
Toidavdn, adrd Arydtepeg and T Moiooio.
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Ipapnua 6: Ewspoég AZE otnv Avatolkn Acia kav tov Eipnviké

Qxeavod
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Opoimg, omig xdpes g Notwg Aciag mov efetdlovion oty mapovoo

dwrpiPf, dniadn oy Ivdia ka1 1o IMaxiothv, 6nog mapovowdletor 6t0 emdpevo

Ypapnua, mopatnpsizor 6T 1 Ivdia amoppoed neprocdtepeg AEE kaBoAn ) didpkein

g mep1ddov. H dapopd otig ewopoés AEE petal&d tov §vo yopdv avédvetor arnd o

1995 ém¢ 1o 2016. Ilapé to yeyovég 6T 10 Ilokiotdv katdQepe vo aLENCEL TIG

ewopoéc AEE xatd tnv mepiodo 2006 — 2008, n Ivdia zmpocélkvon onuaviikd

neprocotepeg €10poés. O mepiocdtepeg ewopoés AEE onueibdnkav oty Ivdia to

2008 (mepimov 47$ exatoppdpur), peuddnkoy wotdéco émc 10 2014 kot avéqdnkav ek

véov 1o, £t 2015 a1 2016.
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I'paonpa 7: Evepoéc AZE otn Nétwe Acia
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Amd  yewypagikn neppépen g Kevipikiig Aciag m povn ydpe 7ov
eketdleton oty napovoa Epsvva eivar n Tovpkio. Zmnv wepintoon g Tovpkiag o1
gopoég AEE avEavovror amd 0 1986 £mg 10 2000. Qotdoo, n adénon tov ewopodv
gival onpovtike peyaddtepn petd o 2005 ko £éog 1o 2008, xpovid xatd Ty omoia
éptocov mepimov ta 19,88 exatoppdpo. H peyddn peiwon tov ewopodv oty
Tovpxia onuew@dnke v nepiodo 2008 — 2009, wotdco péypt 10 2016 mapapivouy
VYNAEG 0AAG pE SWKVUAVOELS.

I'papnpa 8: Exspoés AEE etnv Kevrpukii Acia (Tovpkia)
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Ocov agopd ot yxdpes g Bopeiov Aepuciic (Alyepic xoar Tovnoin)
nopatnpeitoan 6TL 1 Alyepia amoppoed tepiocdtepeg AEE tnv nepiodo 1974 — 1978,
motoo0 ol swpoéc AEE otnv Alyepia sivon yapunAdtepeg omd T avTioTOLEG OTNV
Tovnolo xatd v mepiodo 1981- 1995. And 1o 2001 €wg 1o 2015 1 Akyepia
anoppo@d teprocdtepec AEE oe ovykpion pe v Tovnola, pe eEaipeon 1o £1og 2015
nmov o1 AEE otnv Tovnola eivan vynAdtepeg and tig AEE otnv Alyepia. Qo1660, 10
2016 o1 AZE omv Akyepia eivanr onpaviikéc vynhotepeg and tig AEE oty Tovnoio.

I'paonpa 9: Ewepoéc AZE otn Bopero Agpukn
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Avtiotoyya, avapeoa otig xdpeg oV detypatog ot Aatvikny APepikn Kol TV
Kopaifwkn nopatmpeizar oto Ipaonpa 10 611 £og 10 1994 o1 nepiocdtepeg AEE
tomofetovvion oto Me&ikd, otn XA kon ot Bpalidia. And 1o 1992 mopatnpeiton
onuavtiky avénomn tov swpodv AEE oty Apyevmiv, o1 omoieg Paivovv
avEavopeveg £mg xar to 2000. Aznd 10 1994 g o 2000 T1g meprocdtepeg AEE ot
ovykekpipévn mepwpépein T amoppdéenoe n Bpaliria, wotdéco and 1o 2001 £wg 10
2006 o meproodtepeg AEE mpaypoatomolovvrar oto Me&wd. And to 2008 £wg 10
2016 n Bpalihia amoppoed 1ic neprocodtepeg AZE, QTAVOVTAG TIG LEYIOTES EIGPOEC TO
2011 (mepimov 96,1528 exotoppdpur). KoBOAn tn Ouipkewn g e€etalodpevng
mepodov ov Ayotepeg AZEE amoppopdvion and v Ovdovpa, m omoie wotdco

OTUELDVEL OT|HaVTIKT avEnon TV swopodv amd to 2010.
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I'paonpa 10: Ewepoéic AZE atn Aativikiy Apepucii ko Kapaifue
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Téhog, petald 1av Ypdv g vrocaxapg APpikig mov eEgtalovial otV
nmopovoa épevva (I'kave ko Kévva) mapatpeitor 6Tt €éog 10 1992 dev vadpyovv
onpovtikég drpopomorioels otig e10poég AEE peta&d tov §0o yopdv. Qotdoo, amd
10 1993 mapotnpeiton 611 o1 e1opoéc AEE ot I'kdva eivor onpaviikéd vynlotepeg
and T ewpoég AEE otnv Kévua, pe egaipeon 1o £10og 2009. Téhog, and to 2014 wg
70 2016 ov siopoég AEE otnv Kévva peibvoviar, evd avrtifeto ot ['xéve
TOPOUEVOUV DYNAEG.

I'paonpa 11: Ewspoéc AZE oty vrocayapia A@pukr
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Avtictoya, mapatnpeiton 611 and g eEetaldpeves YOPeEG oL MEPLOCOTEPES
GUVOMKEG TPOHOKPUTIKEG EMBEcEL; £xouv onuewmbel ot Nomo Acia, Aappdavoviog
voyn 61, O6nwg mopoatnpnidnke, oto Ilakwotdv ko oty Ivdia ov tpopoxpatikég
embBéoeig eivar meprocdTepeg duwypovikd oe cOyKplon ME TG VIOAOWTEG XDPEC TOV
oelypatoc. Avtifeta, ov Arydtepec ovykpitikd embOéoewg TopATNPOVVIOL OTIG
e€etalbpevec yhpeg g vmocaydpwg Aepikng, Aappdvoviag vwoyn 6T petokd Tov
YOPGV 10V cuVoAKoV Oeitypotog 1 I'kdva mapovcidler Tig AydTepeg TPOUOKPOTIKES

emBEcEC.

I'paonpa 12: Tpopokpatikég embicerg ava yeoypaiki neproépara

B AvatoAwkn Aoia kat
1% Eipnvikog Qkeavag

H Nota Aoia

B Aotvikr) AREPLKR Kal
Kapaipukn

H Kevtpkri Aoia

B Méon Avatolrd Kat
Bdperog Adprkry

B Yrooaydpia Adpikn

EWwotepo, oavl yeoypo@iki mePUPEPEW, Ol GLVOMKEG TPOUOKPATUCES
embéoel; ot efetaldpeves ydpeg mapovoldloviar ot EMOpEVE  YPOPTHOTO.
Svykekpipéva, 660V pPopi OTIG TPOROKPUTIKEG EMBEGELS TV YOPDV TNG AVATOAKNAG
Aciog kon Tov Eipnvikod Qxeavod, mapatnpeitar 611 £o¢ 10 2003 o meprocdTepeg
TPOpOKpATIKEG emBEce onpewdbnkay otig Phinmiveg. And 1o 2004 £wg o 2012 o1
MEPIOCOTEPES TPOHOKPOTIKEG EMBECEL onuerdvoval oty Taldvdn. Avtibeta, and
10 2013 o1 meproodTEPES TPOPOKPOTIKEG EMBECELS Mapatnpovviar ot Piwrmive,

evd amo 1o 2012 mapartnpeitar adEnomn Twv TpopokpaTik@v embécemv otn Malamoia.
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Ipaonpae 13: Tpopokpatikég emBioeig oty Avatolky Acic ki Tov
Expnviké Qkeavo
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Avtiotoyo, yo Tic x@peg g Notog Aciac mapatnpeiton 6t o1 meprocdtepeg
tpopokpatikég embécels onuerdvovrar oty Ivdia £wg 10 1994. Qotdco, v nepiodo
1995 — 1997 ouv tpopokpatikéc embéoeic eivar mepioodtepes oto Ilaxiotav oe
ovykplon pe v Ivdia. Ty nepiodo 1998 — 2006 o1 tpopokpatikés embBéoelg etvar
neprocdtepeg oty Ivdia, aAré omd to 2007 €mg 1o 2015 o1 tpopoxpatikég emOEcEL
givor onupavnikd mepwoodtepeg amd T avtiotoyes oty Ivdie. To 2016 o
TPOPOKPOTIKEG EMBECES PETAED TV §V0 Y@phV S S1aPEPOVY CTHAVTIKA.

I'paonpa 14: Tpopokpatikég emBscerg ot NoTwa Acia
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‘Ooov agopd o1 Tpopokpatikés embéoeis v Tovpkia mapatnpseital 6T eivor
vynréc to 1977 (189 embéoeig) xor avEdvovior ond 1o 1987 émg 10 1992. O1
TPOPOKPUTIKEG emBEcE; o YDpo peudvovior g 1o 1998, eivar vyniéc o 1999
(109 emBéoews), amd o 2000 £mg To 2011 mapapévouy oe younAd eninedo, ®otdo0 10

2012 xor ambd 1o 2015 mapatmpeitanr peyddn avénon tov TpopoKpoTIKAOV emOEcCEDV

otv Tovpxia.

I'paonpa 15: Tpopokpankig emBioers otnv Kevepukn Acia (Tovpkia)
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Xy mepimtoon tov xopdv e Bopeiov Agppikig mapampeitar 6t £og 10
1990 dev vaGpyovv onpavtikés dpopomooel; petald tov 800 yopdv. Amd to
1991 g 1o 2012 o1 tpopokpotikés EmMOETEIG Eivar oMuovIucd VynAdOTEPEG GV
Alyepio, aAré amd to 2013 n Tovnoia £xer vynidtepn Tpopokpatiky dpacTnproTnTa
azd v Alyepio.
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I'paonpa 16: Tpopokpatikég emBocig otn Bopero Appikn
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Xng ybpeg e Aotvikng Apepikng kot g Kapaifuwme, €og 1o 1976
TOLPOTIPOVVTOL TEPIOCOTEPES TPOPOKPOTIKES EmMBESEIS otV Apyeviivi. And 1o 1997
£mg 1o 1983 o1 meprocdTepES TpopoKpaTIKEG EMOEEI; onpeldOnkay oty KolopBia,
®o1600 10 1984 01 mEPLocOTEPES TPOUOKPATIKEG EMOECEL onuelddnkav otn X
(561 emBéoeig). Amé 1o 1985 éwg xou 10 2016 01 MEPIOGOTEPEG TPOUOKPOTIKEG
emBéoeig petolld tov eéetaldpevov xophv onuei@bnkay omv Kolopfia, evd otig
VIOAOUES YDOPES OEV LINPYAV CTHOVTIKEG O10POPOTOU|CELS.

Ipaonpa 17: Tpopoxparikég smbiosic otn Aativiky] Apepikn ko

Kapaifwn
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Téhog, otic xhpeg TG vaocoydpg Appikie rapatnpeitar 6t éwg to 1991
O0ev vmdpyovv onpovnikéc Sw@opéc o10 oUVOMKO aplBpd TV TPOLOKPOTIKAV
embBécemv. Qo1600, amd 10 1992 ku ¢ 10 Téhog TG e€etaldpevng mepiddov ot
tpopokpatikéc embéoeis otnv Kévua eivan onuaviikd nepioocdtepes and 1ic embEoeig
ot ['kdva. Ov neprocdtepes Tpopokpoatikég embéoelg ot ['kdva onperd@Onkay 10
2014 (155 emBéoew), evd amd 10 2010 mapatnpeiton avénon 1OV TPOUOKPATIKAV

embBéocwv otn ['kava.

I'paonpa 18: Tpopokpatikig embBicerg oty vrocayapia A@puxi
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7.3. Ilapovoiaen Tov GPYIKOD EPTELPIKOD VTOIEIYRATOG
H avéntuén tov gunepkot vrodetypatog tng mopovoag swtpifnic Pacileton
OTO EUNEPIKO LROOEYUA OV TOPOVOLAGTNKE amd Tovg Liargovas kot Skandalis

(2012), 10 omoio &ixe T popen:

Y: = fo + pIEXCH; + f20PEN; + fsGDP_NOM; + B.GDP_PERCAP; +
psPOLITICAL

Omov, Y ouv siopoéc AEE, exch n ovvadlaypatikny wwotpio, open n
ancAevfépmon Tov gpmopiov, GDP_NOM 1o ovopactikdé AEII ($bn), GDP_PERCAP
10 k.K. AEII ($), POLITICAL o moMtwkdg wivovvoc. To cuykekpyévo vmodetypo
enexteiveron pe v e€étaon petafintdv ot onoleg dev elyav amoteléost avTikeipevo
EKTETOUEVIC EPEVVOGC ATTO TTPOTYOVUEVES EUTEIPIKEG LEAETEC,.

Yvverdc, oV TOPOVGO EPELVA Ol GUVOMKEG TPOUOKPOTIKES E£mOECELS
XPNOWOTOVVTOL EVAVTL TOV TOATIKOD Kivddvov, kabdg emiong xou o AEIIL kot 10
k.k. AEIL H aneAevBépwon tov gpmopiov ypnoyonoteitan og aveEaptnn petafintn
kou otnv mopovoa dwtpPr. Or aveldptnieg petapintég mov Bo mpootefovv oTo
apykd voderypa kol o e€etooTolv €ival N OIKOVOMIKY), TIOMTIKY] KOl KOWV®OVIKT
TOYKOCUIOTOINOT ®G VIOKOTAoTOTEG HETaPAntés 1ov  petappubuiccov ot
OUCOVOUIKO, TOMTIKO Kol KOwmViKo eminedo, 1 avartuéokn Pondewa, o akabdpiotog
oynuotiopd maylov kepoiaiov ©¢ vEokoTAoTAT UETAPANT] TOV  EYXDPLOV
ENEVOVCEWV OE VIOOOUEG, TO TPOGOOKIHO (oG MG VITOKATACTOTY| METOPANT NG
gunuepiag Kot TG Katdotaong vyeiag Tov KaToikov pios xhpas Kot TS OTPUTIOTIKESG
domveg ®¢ vmoxatdotratn peToPAnt) Tng ebvikng ddvaung puwg ydpos. Emiong,
ypnoponoteizar 0 ovvolkdg TANOvopds nhkiag 15 — 64 e1dv ®¢ vrokaTdoTaTn
petapintiy tov epyatikov Svvapkod. Télog, n eEaptnuévn petafint eivar ot
ewopoég AEE oe exatoppdpun $, oe avtiotoyia pe t perétn tov Liargovas kat

Skandalis (2012) mwov ypnoipomowodv 1ig swopoéc AEE o€ dioekatoppdpuo $.
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7.4. Ta aeprypaikd 6TATIOTIKG

Ta meprypagikd otamoticd (descriptive —statistics) 7Twov — dedopévav
nopovowiloviar otV Tapovoo evoTNTo. XVYKeKpiléva, mopovotilovtor to PETpa
KevIpikig Tdong (mean) kot ta pHéTpo domopdc (evpog amd eddyoto £wg péyroto,
TomikY amokAon). Eniong, napovordlovion o pétpa acoppetpiog koptmon (kurtosis)
ko Ao&dtnta (skewness).

2uyKekpluéva, amd To PEGH KEVIPIKTNG TAoMG Ypnoonoleitan o pécog 6poc,
Yot TOV VIOAOYIGHO TOV 0700V AapuPdavovton VIEOYN OAEG O1 TYES TNG KATHVOUTG Kal
noipver g povadic] Twpf. Aviiotoyoe amd to pétpa  Swomoplig, mOL
xpnopomoovvIorl Y tov kabopiopd g petaPAntémrag Tov dedoptvav and 1o
péco 600, mopovoudlovtal o evpog (LEYI0TO — EAAYIOTO) KAl Ol TUMIKEG AMOKAIGELS.
To e0pog anotelel ) dwpopd avapeco oty VYNAOTEPN KOl OTN XOUNAGTEPN TN
TV 0e00UEVOV Kal 1 TUMIKT amdkAlon teplapPavel Ta dedopéva mov eEamhdvovtar
Yopw and 10 péco 6po ko aviikatontpilel v aotdfeia Tov dedopévav.

Téhog, to pétpa acvppetpiog XPNOHOTOWVVTOL YK TOV TPOCOIOPIoUS TNG
KOTOVOUTG TV Oedopévav. Zynpotikd tapovctdleTol 1 KavovikoTnTa TG KeTtavopung
Tov dedopévav ko otnv woapovoe dwTpifn ypnolpomoobvionl 1 KOPTMOT Kol 1
Mo&otnrto. H Ao&dnta avricatortpiler Tnv kKatavoun yopo amd 1o péco 6po Kot Eivar
undevikn 6tav to dedopéva KATOVEROVTOL CUUUETPIKE, EVD AapPdaver apvnriké Kot
Oetikég mpéc Otov vmbpyer aocOppeTpn Katavour. Avtiotoyw, 1 KOPTOON
avtikatontpilel T oraTioTiky dwkdpavon yopam amd 10 péco 6po. H xiptmon eivar

undevikn 61av VIAPYEL KAVOVIKT Katavoun, BTk éTav vadpyovv atypnpéc KopueEig

Ko eivon AemwtoKLpTn Kot apvnTikn 6tav ival mAatdkuptn.

Ilivakag 15: Ta neprypa@ikd 6TaTIOTIKG Y10 TO GVVOLO TOV YOPAOV
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Mean Median Max Min Std. Dev. | Skewness
Ewpoég AEE 3.828,599 | 561,2000 | 96,152,37 | -584,00 | 9.394,965 | 4,82678
AEII 1.75E+11 | 4,77E+10 | 2,62E+12 | 7,23E+08 | 3,45E+11 | 3,916385
K.k. AEIT 2.546,850 | 1.467,748 | 15.941,40 | 100,3003 | 2.906,897 | 2,017483
TpopokpaTikég 66,80496 | 5,000000 | 2.213,000 | 0,000000 | 182,2922 | 6,186825
embBéoeg
179




(ovvéyewn Tov mivaxa 15)

Mean Median | Max Min Std. Dev. | Skewness
AnelevBipoon 5594542 | 48,98011 | 220,4074 | 6,320343 | 35,67736 | 1,618221
epmopiov
Toveldaypatikég | 133,2455 | 7,156430 | 11.786,80 | 1,99E-12 | 604,0701 | 10,96961
ooTIpiEg
Owkovopukr] 4297502 | 42,060000 | 84,93000 | 17,16000 | 15,53860 | 0,316446
Oy KOCPOTOiTon
AxoBaprerog 21,60103 | 20,79397 | 48,58504 | 3,531480 | 6,115961 | 0,866292
oYMPOTIoNGG
Tayiov
KeQulaiov
IIpocddéxipo 65,63302 | 66,66220 | 79,35688 | 45,65556 | 7,484787 | -
Conig 0,427615
ZTPpaTIOTIKES 2,391802 | 2,081733 | 8,531489 | 0,341180 | 1,473145 | 1,344445
damaveg
AvarTouxi 16,29944 | 7,661611 | 128,5436 | - 21,53065 | 1,960597
ponbcwn 21,71874
ohTuer 68,79913 | 70,95500 | 94,31000 | 27,77000 | 15,56294 | -
MAYKOGHLOTOIT| o) 0,387009
II\nBvepdg 15-64 | 58,50090 | 58,02445 | 71,89824 | 46,93379 | 5,802511 | 0,185080
ETAOV
Kowoviki 33,23624 | 30,83500 | 77,17000 | 6,760000 | 13,97097 | 0,667027
TOYKOCPLOTOiN oM

Kurtosis | JB Prob. Sum. Sum. Sq. | Obs.

Dev.
Tpéyxovoes AEE | 33,48802 | 36.050.55 | 0,000000 | 3.238.961 | 7,46E+10 | 846
AEII 21,12022 | 13.736,73 | 0,000000 | 1,48E+14 | 1,01E+26 | 846
K.k. AEIT 6,938702 | 1.120,750 | 0,000000 | 2154635,0 | 7,14E+09 | 846
Tpopokpatikés | 5691465 | 107861.4 | 0,000000 | 56517,00 | 28.079.727 | 846
emBicerg
AnelevBéipaon 6,547600 | 812,8658 | 0,000000 | 47.329,83 | 1.075.579 | 846
gpmopiov
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(ovvéyewn Tov mivaxa 15)

Kurtosis | JB Prob. Sum. Sum. Sq. | Obs.
Dev.

Zovalaypatkég | 178,4302 | 1.101.812 | 0,000000 | 112.725,7 | 3,08E+08 | 846
1s0TIpiEG
Owovopuxr 2,454599 | 24,60503 | 0,000000 | 36356,87 | 204.023,7 | 846
TayKoopomwoinon
AxaBapwotog 4,829862 | 223,8460 | 0,000000 | 18.274,47 | 31.607,21 | 846
oMpoTIoRog
nayiov
Ke@uAaiov
IIpoadbxipo 2,283278 | 43,89010 | 0,000000 | 22.525,53 | 47.338,63 | 846
Coig
ZTPUTIOTIKES 5,031362 | 400,3187 | 0,000000 | 2.023,465 | 1.833,781 | 846
damaveg
Avertogurkn 6,550266 | 986,3001 | 0,000000 | 13.789,33 | 391.715,8 | 846
Bofewx
Hohrikn 2,148221 | 46,69327 | 0,000000 | 58.204,06 | 204.663,4 | 846
TYKOGpLOTOoinon
TIAnBvepog 15-64 | 2,226610 | 2591405 | 0,000000 | 49.491,77 | 28.540,42 | 846
ETOV
Kowoviki 3,479288 | 70,83199 | 0,000000 | 28.117,86 | 164.933,9 | 846
TEYKOGHL0TOIN N

Mopoatpeitar 6Tt Yo 7 petaPAntéc mpooddxipo Cofg kol mOMTIKA
moykoopomoinomn 1 skewness givatl apvnrikt], ondTE 01 KATAVOUES TOV OTOLEIOV TOV
petafAntdv avt@v Ba eivor acOppeTpeg mpog ta aplotepd. Aviifeta, oTig vIOAOWES
petafintéc mopatnpeiton Oetiky skewness, yeyovog mov onpaivel 6t n xoravopn Ho
eivor acOppetpn mpog to de€uh. Eniong, o petafintés owcovopikn maykooponoinom,
mpocdokyo Cong moMTikn moykoopwomoinon kot mAnBuvopdc omd 15 fog 64
mopovodlovy KupTwon pkpdtepn 1oV 3. ZUVER®DS, T KOTAVOUN TV HEToPANTOV
avt@v Ba eivor mhatoxvptn. Avrifeto, otig vwOloueg e€etaldpeves petofAntéc M
Koptwon eivor vynAdtepn tov 3, omdte M KoTOvOuT] TOVG Eivar AemTOKLPTT.
Emnpoofeta, Oheg ov eferaldpeveg petofintéc éxovv JB < 0,05 oe emimedo
onuavtikdétnrog 95%. Ondte, ov katavopés tovg 0 Bo okoAovBoldv TNV KavoviKN

KOTOVOUT.
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7.5.”"EAeyy0G TOADGUYYPURPIKOTNTAS

O wivaxag avaivong cvoyeTiopov (correlation matrix) ypmnoyLonolEiToL Yo va.
depeovnBel 1 ovoyétion petald Tov petapfintov. Oa wpénel va onuewwbel 611 6TOV
VRAPYEL MPEYAAN ovoyétion petaED Tov oveEdptntov petofAntdv 10Te LEAPYEL
TPpOPAnua  moAvouyypappikéotitag oty ektipnon. H  avédivon cvoyeticpov
nepoppaver ko v e€optnpévn ko T aveEdpinteg  petofAntéc ko
ypnowonoeitor ye va 6eiégl 1060 TV Ko1eVBUVEN 660 KOl TNV oYL TNG GYEOMG
peta&d Tav petapfAnTdv.

O ipég otnv avéAvon ocvoyetiopod kvpaivovior and -1 éwg +1. Otav r = 1,0
1oTE VIAPYEL TEAEW cLOYETION, EVD Oty 1 = 0,0 101€ 01 petafAntés 6 cvoyetiCovron
petaEd tovg. Otav r = -1 1618 vVAGpyel €A apvnrikh cvoyétion. Emopévac, n
aVAALCT CULCYETIOHOV AVTIIPOCHOTEVEL 11 Ypouukny eEaptnon peta&d 800
petapintodv. Xtnv mapovoa dwTpiPn o1 TipéG cvoyétiong eivar onUAVTIKEG YL TO
obvolo Tov deiypatoc e&v r > 0,4714. H tiuf avtf kobopiletar og 2/AN, émov N o
OUVOMKOC apOuds tov eEetaldpevav yophyv, dniadf N = 18. Emopévac, eav r =
0,4714 A vynAdtepO TOTE M CLOYETION EIVOL OTHAVTIKY, OF EMIMESO OTUAVIIKOTNTOG

0,05."0c0 mo xovtd oe 1 160 mo VYNAR eivar N cvoyETion TV PETABANTOV.
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Ilivaxag 16: Avalvon sveyeticpod petald Tov petafintdv yua To civolo TOV YO POV

Institutional Repository - Library & Information Centre - University of Thessaly

20/04/2024 08:20:06 EEST - 3.144.116.8

Correlatio | Ewspoég AENl KK Zovadd. | Tpopoxp. | Amelevd. | Owcovop. | AxaOdap. | IIpoocddxi | Zrpaniot | Avantoiia | IHoltu) | ITinBvop. | Kowvav.
n AEE AEN wotipicg | embBéosrg | epmopiov Hsyxoop. IZmpat. | polmjg | damdaveg KN TAYKOON. 15-64 Hayxoop.
mayiov fojfcia ETOV
KEQOA.
Ewpotg 1,000000
AEE
AEN 0,903627 | 1,000000
k. AEIl | 0,605702 | 0,537285 | 1,000000
Tuvaddey | 0,023914 | -0,029286 | 0,086162 | 1,000000
BOTUKEG
LooTILieg
Tpopoxpae | 0,116572 | 0,236016 - 0,032740 | 1,000000
;“fm 0,047336
Amehev0é | -0,028102 | -0,124719 | 0,134344 - -0,094689 | 1,000000
:m " 0,067950
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(ocvvéyew Tov mivaxa 16)

Correlat

Exopoés
AEE

AETT

KK

Zovaid.
wonyieg

Tpopoxp.

embioelg

Amelevd

epmopio
v

O1kovop.
Iayxoop.

AxaBap.

IIpooddxr
o Lanig

ZrpoaTioT
damaveg

Avantulia

-

-

forfsia

TolTuki
TaYKOGL.

ITinBvop.
15-64

Kowav.

Hayxoop.

Owovop

Lo |

promoin

0,317807

0,221008

0,592576

0,115365

-0,018146

0,617969

1,000000

AxaBap

oxnpaTL
opbe

-

Ke@ahai

0,095923

0,124011

0,139308

0,053%947

-0,011082

0,416827

0,272977

1,000000

IIpocdo

Canig

0,374992

0,335422

0,698958

0,183237

0,079147

0,316188

0,714346

0,294612

1,000000
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(ovvéyewn Tov mivaxko 16)
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Correlatio | Ewpoig AEINI KK Zuvadd. | Tpopoxp. | Anehevd | Owovop. Axafap. | Hposdixi | Zrpanier | Avaxtvbia | Molvruay | Minbvop. | Kowvev.
n AZE AEIl woTipisg | embéoeig Haryxoop. Zmpart. po Long damaveg o TOYKOG]L. 15-64 Ilayxoo
gpmopio nayiov forj0za ETOV B
v KEQaA.
Irpaniont | -0,182140 | -0,161575 - 0,031251 | 0,127362 - -0,216489 | 0,013752 | -0,130245 | 1,000000
weS 0,222225 0,158610
damaveg
Avantobwe | -0,175221 | -0,232713 - - -0,118472 | 0,255973 | 0,123750 - -0,090054 | -0,198293 | 1,000000
] Pojfain 0,171163 | 0,023163 0,051441
Tokerua 0,388122 | 0,435700 | 0,532453 | 0,013052 | 0,229958 | 0,041192 | 0,430408 | 0,060405 | 0,507252 | -0,199182 | -0,036308 | 1,000000
TAYKOGULO
noinom
Mnbvopé | 0,465421 | 0,461998 | 0,679750 | 0,167986 | 0,177439 | 0,242766 | 0,662775 | 0,245388 | 0,784303 | -0,053100 | -0,176123 | 0,640617 | 1,000000
¢ 15-64
ETQY
Kowovuai | 0,376119 | 0,320637 | 0,740392 | 0,114675 | 0,033063 | 0,514311 | 0,842006 | 0,197136 | 0,773540 | -0,252455 | -0,039012 | 0,487070 | 0,716927 | 1,000000
MEYKOGHL0
moinon
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[Tapotnpeitar emopévedg OTL vRGPYEL VYNAN ovoyétion MHeToED KAmolwv
petafintov. Ewdwotepa, vynidtepn ocvoyétion mopatnpeizon petad tov AEII ko
1oV gwopo®@v AEE, NG KOW®OVIKNAG KOl TNG OKOVOMIKNG TOYKOGUIOMOINo™MG, Tov
nmpocdoxpov {one kot Tov k.k. AEIT kot 11g KOWv@VIKNG ToyKOGUOToinong Katl Tov
k.x. AEIL

21 o1ebvn Proypagia Exovv TapovooTel S1GQOPOL TPOTOL AVTLETATIOTS
NG WoAVGLYYpappkéTiTag. M Abon amotedel 1 ayvonomn tov mpoPAAUaTOS TG
TOAVGUYYPOUUIKOTNTOG Kot 1] éviaén Tov petofAntdv pe vynAn T cuoYETIONG oTo
eketalopeva vwodeiypata. Qotdéco, oty wepintmon avt eivor mOavo va odmnynoet
oe otaToTika aonuavteg petapintéc (Gujrati et al, 2012). Mia akéun Adon mov £xsl
npotadel eivan  amdppyn kdmowwv and T petafAnTtés ue vYNAN TR cLGYETIONG.
XV mepimT®dON aUTA 1 EKTIUNON TOV LEOOEYUATOV aVOUEVETOL VO, 0ONYAOEL OF
otatiotikd onuoavtikéc petaPantéc (Gujrati et al, 2012; Brooks, 2014).

H molvovyypoppikétnta 6o propodos exiong vo exhvbel pe v adénon tov
apBpod Tav mapatnpioem®v PECH NG £l00ymyNS véov petafintdv (Gujrati et al,
2012). Qotéoo, otv wopovoo SwTpPr] Oev eival €QIKTA 1M EI00YOYH VE®V
petofintdv Adyo g pn dwbeopudmrag dedopévav v v eEetaldpevn yxpovikn
nepiodo. Emmpdobeta, 1 moALGLYYpOUUIKOTNTE pPROpPEl VO OVTIUETOMIOTEL
TPOUYUOTOTOLDVTOG oTadokh] ToAwdpounorn (stepwise regression). H otodukm
moAvdpounon 0o apopéoel avTOpTe 0Td To VIOSEIYHOTO TIG DYNAGL CLCYETIOUEVEG
petaPAntés, xopic va peidosl 0 R? 1ov vroderypdtov. Tinv mopodon Satpifi
mpaypoatonoeizon otadwky] woAwvopounon vy va depevvnBel moieg eivor o1
petapintéc mov 0o mpémer vo oaeopedodv amd Ta e€etaldpevo  eumelpikd

VIOdElypOTO.
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7.6. H otadiakn waiivopopnon

H otodwkn noAvdpdunon emréydnke kobdg vadpyel mIAnddpo. epmelpkdv
£peVVAV OV €E€TALOVV TOVE TPOGIOPLOTIKOVG TTapAyovies TV AEE. ZTig moAAamALC
TOAVOPOUNGCEIS, OTIKC OToiec elolyoviol dudQopec petafintés, eivar mboavoe va
gvIomotoOv moAAG TpoPAnuate. e 1o Adyo avtd efetdletan edv kamoleg omd TIC
petapintéc Ba mpémer va amoxAsiotodv omd 10 poviého. Emopévag, péom g
otodwkng moAwvdpounong efetdletar moiec amd TG petaPAntés mpémer va
oupumepAN@Oolv oto epmEPKd poviEAo Gote vo  gpunvevtel  koAvtepo M
aAAnieEapnon tov petapAntev (Jurin, 2007).

H otadwxkt moAwvdpéunon omoteAel por €0koAn dwducacio emhoyfg Kot
spunveiog tov petofintov (Agung, 2011). Mmopeli vo zmpayportonondsi &ite
eEoupdvrag pio mpog puwr T petaPAntég (forward stepwise regression) ot
ovpneptlappdvovtag oto poviédo puévo 0oeg eival oTaTIOTIKG onuavtikés, site
ovpnepthappavovtag Oiec T petaPintéc (backward stepwise regression) kot
APALPAOVTOG OTI] GUVEXEIN TIC LETAPANTEG TOV GUVEICPEPOVV AYOTEPO GTIV EPUNVEIn
TOV povtédov, gite cuvovdloviag Tig dvo avtéc nedddovc.

H ortadwokn modvdpdunon xpnoomominke yur vo eviomotel 0 cuvovacpog
TV aveEdpTeVv peTafAnTdv mov epunvedovy kovtepa tnv eEaptnuévn petapinti,
ue xpufpo 0 R% O Bacikég mpoinobécel yio T otadiaky modvdpounon sivor m
KOVOVIKOTNTO, 1 YPOUUIKOTNTA Kol 1] opookedaotikdtnTo. To kaldtepo poviého gival
oavté pe v vymAdtepn Tipn R%. Méow g cuykekpiuévig pedodov emdéystan pe
avéovoo oepd M koAvTEPT peTafint (regressor) mov wPEREL Vo TPootedel oTig KoM
vapyovoes. Emiong, o1 perafintég avtég eréyyoviar oe kdbe vadderypa dote vo
depevvn el edv TopapEVODY ONUAVTIKEG LETA TNV TPOCOTKT TOV regressors.

O petafintéc mov mpootédnkav o1o vaddetypa Tov Liargovas kot Skandalis
(2012) ko eferdomnkav  mpaypOTOMOUWDVTIOG Stepwise regression  givar o1
TPOUOKPATIKEG emOEGE (EvavTl TOV TOAMTIKOD KwOOVOV), Ol GUVOAAOYUOTIKESG
100TIHiEG, T OWKOVOUIKH TAYKOGUIOTOINoMN, O axefdpiotog oynMUaTIcUOg mayiov
Ke@aiaiov, To Tpocoddxipo Cwng, ol oTpatidTiKéc domdves, M avartuéukn Bondew
KO 1] TOATIKT] TYKOGUI0Toino, o aIAnbuouds and 15 €ng 64 €1dv Kot 1 KOWOVIKNA
naykooponoinon. Exiong, e€etdleton g regressor n apdIN YPOVIKT VOTEPNON TNG

eEaptnuévng petaPantic dote va diepeuvnBel edv ot elopoéc AEE 100 mponyoluevou
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£toug emdpodv oTig TpEYovoes £opoég AZE. Xt otadwkn maAwdpouncn ot
regressors mov cvuneprlappavoviay mavia frav ot IpExovces e16poég AEE, to AEIL,
10 k.K. AEIl, o1 tpopoxpotikég embéoews, n omelevbépmon Tov gpmopiov Kot o1
ovovaldaypatikée wooTiuieg dote va diepeuvnBel n enéktoon TOL  ApPYKOD
vnodetyporoc. H otadwakr| maAwvdpdunon mpoypotomomdnke copmepiropfavoviag
10 otafepd 6po C kar dev mepropioTnke 0 apBuOS T®V repressors mov Ba propodceay
va, Tpooatefodv 610 vIOdEyQL.

To omotedéopata g otadwoknig moAwvdpounong mapovoidloviar otov
embpevo mivaka. ZTn stepwise regression ot 1p€xovoes 10poég AEE eEetdotnKav m¢
e€opmuévn petofint yio v zmepiodo 1970 — 2016. Zvvohikd efetdotmkav 9

regressors kot 6 regressors mov amotehovoav TG petofAntéc mov e€etGoTnKay GTO

apyucd vdderypa. O ovvorikdg aplBpdg Tav mapatnprioeav eivar 846.

Ilivaxag 17:

Anotedéopata

stepwise

regression

petafAnTav apikod VTodEIYRATOS YIX TO TUVOAD TOV YOPDOV

ue  Swrijpnen

Metafinti Xovredeotic | Std Error t-statistic Prob.
AEII 1,39E-08 7,42E-10 18,75757 0,0000
K.k. AEII 0,391425 0,073508 5,324942 0,0000
Tovalhaypotikég wotipisg | 0,399283 0,187251 2,132336 0,0333
AnehevBépwon spmopiov 13,60159 5,000614 2,719983 0,0067
Tpopokpatikig emBicerg -1,468140 0,658295 -2,230217 0,0260
ZtaBepog 6pog 2.287,152 1.555,555 1,470313 0,1419
Ewspoég AEE (1) 0,452288 0,027689 16,33468 0,0000
Kowowviki] zaykosmoenoinen | -75,19614 19,02523 -3,952443 0,0001
Owcovopukn 54,98908 14,90336 3,689712 0,0002
MAYKOGL0TTO0iNG1)
Axafapwetog  oynpatepdg | -60,42795 20,83402 -2,900447 0,0038
mayiov Kepulaiov
Holtuen] Taykosmozoinen | -19,88960 9,787908 -2,032058 0,0425
ITinOvopég 15-64 -24,42768 33,70070 -0,724842 0,4688
R? 0,894261
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(ovvéyewr Tov wivaka 17)

Merafinti Tvuvreheotiic | Std Error t-statistic Prob.
Adjusted R* 0,892836
SE of regression 3.103,424
Sum square resid 7,68E+09
F-statistic 627,3740
Prob(F - statistic) 0,000000
Akaike info criterion 18,93279
Schwarz criterion 19,00118
Hannan — Quinn criterion 18,95902
DW 1,948130

IMopoatnpeitar 6Tt omd T petofintés mov mpootédnkav o©t10  ApyKo
vodetypa, dnAadn Tic ewopofs AEE pe xpovikt voTtépT o EVOG ETOVG, TIV OUKOVORIKT
TOYKOOW070inoT, 10V oKkabdpioto oxnuatiopd mayiov kepolaiov, 10 TPOGAIGKINO
Long, g otpatimTicég damaves, v kabopn K.k. avartuéuoxt BonBew, v moAiTik
noyKoopwonoinon, tov mAnbvopd omd 15 ehdg 64 €1dv KAl TNV KOWQVIKY
moyKoopomoinot, &xovv yivelr amodektés and v avalvon stepwise 6 petafintés. O
petafintés aviég eivar ov ewopoég AEE pe ypovikr] votépnom evog €tovg, o
akafdpiotog oynuotiopdc maylov kepoiaiov, 1 KOWOVIKY ToyKoouomoinom, m
OLKOVOIKT] TTOYKOGHIOTTOIN0T, 1 TOATIKY TayKoouionoinom kot o tAnBoopdg 15 — 64
ETOV.

Ewwotepa, mapatnpeitor 6Tt 10 AEIL, 10 k.. AEII ko1 o1 e1opoég AZE pe
xpovikt| voTépnon elvon oTaTioTikd oAb onpaviikég petafAntég (p=0,0000). Emiong,
ol GUVOAAOYHOTIKEG 100TYieg, N ameAevBEP@OT TOL EUmOPioV, Ol TPOHOKPOTIKES
eMOBEGELS, 1 KOIVOVIKY] TOYKOGHIOTOINGT), T) OIKOVOUIKY] TOYKOGHIOTONGT], T WOALTIKT
MOYKOGUOTOINOoT Kou 0 oKoBdpKiotog oynuotionds mayiov kepoioiov eivon
OTATIOTIKG onpavtikés petaPintés oe emimedo onpaviwotnrog 95%. Qotdco, 1
petaPAnTh «mAnBvopoc and 15 éng 64 etdvy eival OTATICTIKA U OTLOVTIKT] KOL Y0
70 AMyo avtd dev mepthopPdaverar oto eetaldpevo vmodeiypota dote va
peywotomowmBei 1 eppunvevTik Tovg agio.

H otadwkn modwvdpéunon enavornebnke yopic va ocvpmepiineBodv
vroypemTkd wg ave&aptmres petaPAntés to AEIL 1o k.x. AEIL n anelevbépwon tov
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gUTOPiov, 01 TPOUOKPUTIKEG EMOECELS KAl Ol CUVOAALYUOTIKES 100TYLiEG, ONAadT o1
petaPAntéc Tov ap) koD VRMOSELYLOTOC, KOTOAYOVIOG OTNV EMAOYN 1oV idimv
mpooTifépeEveOY UPETOPANTOV, ONACON TNG OWKOVOUIKNG, KOWMVIKNG KOl TOALTIKNG
TOYKOOUIOTOINGNG Kal TOV aKoOAPIoTOL CYNUATIOLOD TToylov KeQaAaiov.

Yvvendg, ota vrodsiypota o1 petafAntéc mov Ba mpooteBolv oTo ApPYKO
vrdderypa  eivor  ov  e6poég AEE  pe  ypoviki VOTEPNOT, N KOW@MVIKM
MOYKOGUIOTOINGT, 1 OIKOVOUIKY] TOYKOGUIOTOINo™, 0 0axafdplotog oynuUaticpog
noyiov kepaiaiov ko 1 moAtikt] waykoopwonoinon. Ilopatnpeitor 61 1 stepwise
regression katéAnée ota avoapevopeva mpodonua 6cov agopt oto AEIL, ot k.k
AEIl, mc 7tpopokpatikéc embécels, TIC OoLVOAAAYpOTIKEG 1ooTwieg kou TNV
anclevdipman tov epumopiov, AauPavoviag vadoyn ta Tpdonua ota onoia KatéAnEav
o1 Liargovas kot Skandalis (2012).

Méow tng otadoknig maivdpounong n perétn katariyel oe 12 maparlayég

TOV ap)uov VodelypoTog:

+

Ynoderypa 1: Ewopoéc AEE: = Xtafepdc 6pog + PiTpopoxpatikéc emOéoei:
B2AEIL  + Pk AEIL + psAmehevbépoon  epmopiov: +

BsZvvarlaypotikég wooties + fsKowavikn naykooponoinon:

+

Yroderypa 2: Ewopoéc AEE: = Xtafepdg O6pog + PiTpopoxpatikés emOéoeis
B2AEIL  + Pk AEIL + psAmehevbépoon  epmopiov: +

BsXvvorhaypotikés 1ooTieg + BeOucovopkn ToyKooponoinon:

+

Yn6derypa 3: Ewopoéc AEE: = Xtafepdc 6pog + PiTpopoxpatikéc emOéoei:
B2AEILT  + Bsxx AEIL + PsAmehevbépoon  sumopiov. +
BsZvvolhaypotikés wonpieg + PeAxaddplotog oynuaTiopds mwoyiov
KePaAaio

Ynoderypa 4: Eiwopoéc AEE: = Xtafepdc O6pog + PiTpopoxpatikéc embéoeig +
B:AEIL.  + Pk AEIL + PsAmerevBépoon  epmopiove +
BsZvvailaypotikég wootyies + PlloArtikn maykoopomoinom:

Ynoderypa S: Ewopoéc AEE: = Ztabepdg Opog + PiTpopoxpatikéc embéoeig +
B:AEIL.  + Bk AEIL  +  PsAzmerevBépwon  eumopiov:  +
BsZvvailaypotikég wootyies + BeAEE 1)
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Ynodaerypa 6: Ewopoéc AEE. = Ztafepdg Opog + PBiTpopoxpatikés embéocec +
BAEIL, + Bsxx.AEIL, + psAnekevbépoon eumoplov, +
BsXvovolhaypotikés wotpwieg + PAEEwn +  PrKowovim
TAYKOOUI0701N oM,

Ynoderypa 7: Eiopoéc AEE: = XtaBepdc O6pog + PiTpopoxpatikéc embéoeis +
BAEIL, + [sxk.AEIL + psAnekevfépoon eumoplov, +
BsXvvodhaypotikés 1ootpieg + PeAEEwn +  PrOwovopiki
TOYKOGUI07O{N ot

Yn6derypa 8: Eopoég AEE: = Xtafepdc 6pog + PiTpopoxpartikés embéoeic +
B:AEIL.  + Pk AEIL + PsAmelevOépoon eumopiove +
BsXvvolhaypotikés wwompieg + PBsAEEw + PoAxabdapiotoc
oYNUOTIOUOG TToryiov KeQaAaiov:

Yn6derypa 9: Ewopoég AEE: = Xtafepdc 0pog + PiTpopoxpatikés embéoeic +
B:AEIL:.  + sk AEIL + PsAmerevOépoon  eumopiove +
BsXvvolaypotikés  wwotpieg  +  PeAEEwn  +  Prolloitikn
TOYKOGUI0TOINoT):

Yroderypa 10: Ewopoég AEE: = Z1afepog 6pog + PiTpopoxpatikéc emBéoeis +
B2AEIL.  + Bsxx AEIL + PsAmehevbépoon  sumopiov. +
BsXvvolaypotikés wotpieg +  PAEEwn +  PrKowoviky
noykooptomoinon: + PsOwovopiky mayiosptomoincn:

Yroderypa 11: Ewopoég AEE: = Z1afBepog 6pog + PiTpopokpatikéc emOéoeis +
B:AEIL:.  + k. AEIL + PsAmerevBépoon  epmopiove +
BsXvvolaypotikés wotpuieg +  PAEEwn +  PrKowovikn
TOYKOGUI0TOINGT): + BsOucovopuc MOYKOGpomoinon:.  +
BoAxa0ap1oTOg OYNUOTIGROS TTOYIOD KEQUANIOV:

Ynoderypa 12: Ewopoég AEE: = X1a0epdg 6pog + PBiTpopoxpatucég embécerg +
B:AEIL.  + Pk AEIL + PsAmerevBépoon  epmopiove +
BsZvvolhaypotikés wotpieg + PAEEwn +  PrKowoviki
TOYKOGUIOTONOT)c + BsOucovopuch MOYKOGUOToinon:  +
BoAxoOdpiotog oyxnuatiopds mayiov kepaiaiov: +  ProlloArticn

TOYKOO 070N o,
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7.7. Emoyn tc peddédov extipnong tTov vroderypdroyv

INa v emdoyn g pebddov mov Ba ypnoomomBel yio v extipnon tov
vrodetypdtav ypnoyonoteital To Hausman test yia vo diepeovnei edv Ba mpéner va
ypnowomomBovv Fixed effects § Random effects.

Zopewve pe o Hausman test o1 vmoBéoeig eivon o1 €€Rg:

Ho: Emiéyeton To Random effects

H;: Emidéyeton 1o Fixed effects

Edv 1o p — value givar vynidtepo amd 0,05 oe eninedo onpavtikémrag 95%
101e dev amoppimteton 1 pndevikn vmdOeon kar cvvendg emAéyeton 1o Random
effects. Avtifeta, edv o p — value eivar pikpdtepo and 0,05 161 amoppinteton M
undevikn vadBeon ko emALyston To Fixed effects.

Axoéun, ypnowpomoteizon to Breusch — Pagan Lagrange Multiplier (LM) teot
v va emdeyBei To OLS 1 1o Random effects.

Ho: Eméyeton 1o OLS

H;i: Exi\éyeton 1o Random effects

Edv n p — value givor yapnAdtepn and 0,05 ot eninedo onpavrucdnrag 95%
101 omoppinteton 1 pndevikn vwdBeon kau TpaypoTomoteitar Random effects.

Ytov mivoko oV akoAovBel mapovoldleTal GuVOrTIKG 1 Swdikacio ETAOYNG
peta£d pooled OLS, Fixed effects kow Random effects, ypnompomoidviag toug

eAéyyovg Hausman kot Breusch — Pagan Lagrange Multiplier.

IMivakag 18: Emloyi pe06dov extipnong

Hausman teot | Breusch — Pagan LM teot | MéB0dog mov emisyeran
Amodoyn g Ho | Amodoyn tng Ho Pooled OLS

Amoppyn g Ho | Amodoyn g Ho Fixed effects

Amodoyn g Ho | Amdppuymn g Ho Random effects
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(ovvéyewr Tov wivakao 18)

Hausman | Breusch — | M£6Bodog mov emAtyetan
TEGT Pagan LM
TEGT

Andppwyn | Andppwyn g | H amdppwyn g Ho 7tov €eAréyyov Hausman
¢ Ho Ho ovovendyeton tnv emhoyn tov Fixed effects. H
amodoyn g Hi 1ov ehéyyov Hausman cvvemdyetan

v emhoyn Random effects.

Enopéveg, eav yiver amodexti) n undevikn] vmoébeon tov edéyywv Breusch —
Pagan LM kot Hausman, 16te epappdlerar 10 pooled OLS. Edv amoppupBei n
undevikn vawdOeon tov eAEyyov Hausman, addd yivel amodextf n pndevikn vadOeon
10V €Aéyxov Breusch — Pagan LM 161e gpappolovion Fixed effects. Ztnv avtibem
nepintmon, v onhadn yiver amodexti 1 undevikn vadbeon tov eAéyyov Hausman,
oAl amoppipBel M pndevikn vmdOeomn Tov eAéyyov Breusch — Pagan LM 16te
epappélovrar Random effects. Eav amoppipOei 1600 1 undevikn vmdBeon tov
ehéyyov Hausman 6co kou 1 undeviki] vmdeon tov gléyyov Breusch — Pagan LM
t01€ M emAoyn mpaypatomoieiton peta&d Random effects ko Fixed effects. H emhoym
Baoiletan ot ovoyénion twv individual effects tov vaodelypdtov pe TG
e€etalopeveg avebapmeg petaPintés. Xvykekpiuéva, edv vrapyet ocvoyétion 10Te
emA&yovion Fixed effects, evd edv dev vmapyel cvoyétion tote emiéyovror Random
effects.

Qo1600, 10 pooled OLS pmopel va ypnopomonBel oty nepintoon mov dev
vapyer ovoyétion MetoEd TV aveédpmrov petafAntdv kor tov  Tuyaiov
o@aiportoc. Otav 6pmg ot ave€dptnteg petapintéc yapaxtmpilovior axd svdoyévelo,
101¢ dev mpoteivetan 1 gpnon 1ov pooled OLS. Zvykekpuéva, n Dmapén evdoyévelng
TV oveEdptntov PETaPANTOV TV VIOOEYHATOV cuvendyeTol OTL 1| HETOPOAT TOVG
Oo ennpedoer 1600 v e€aptnuévn petaPAnti 6co kou Tov error term (u). ZTnv
nepintoon ovt nporeiveral 1 emAoyn tov GMM katl System — GMM (Arellano &
Bond, 1991; Arellano & Bover, 1995).

EwWwdtepo, 10 GMM gpnowonoweitan 6tov ov aveEaptnteg petaPintég
xapoxtnpilovion omd evdoyévewr 1 6tov ovoyetilovion pe tov error term (6pog

opaApaTog). Avtiotorya, 10 system GMM pmopei vo. BEATUDOEL T0. ATOTEAEGLLATO. TOV
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GMM 2Aoupdavovrag vmoyn v avtoovoyétion. Ia v agoddynon 1ov
anoteAecpdtov 1o0v GMM kot tov system — GMM ypnoionolodviol ot EAeyyol
Sargan ko Hansen (Hansen, 1982) ko1 Arrelano — Bond (Arellano & Bond, 1991). O
éleyyog Sargan kou Hansen yprnowozmoieizor yuo vo eieyyBel n eykopdtnta 1oV
eEoyevav petofintdv ko o éheyyog Arellano - Bond ypnowyomoleiton ya va
eEetaotel n ovoyénion 1" (AR1) kor 2™ (AR2) 16éng.

Qo1t600, otnv mopovoa dtpPfn o apBuds tov eEetaldpevav YPoviKGV
neprodav (T) eivon peyokvtepog amd 1ov apOpd tov egetaldpevav yopodv (N). To
GMM ypnoponoteiton e duvapkd panel pe oyeTikd ToAAEG xdpeg (cross — sections)
ko Bpayvnpdeoun ypovikh nepiodo. Emopévag, 10 GMM dev amotelel katdAinio
éleyyo 1w 1o detypa g mapovoag SwipPhc. Aviibera, otnv mopovoa Swtpin
oyvel T>N.

[apa 1o yeyovog 6Tt N e€apTnuévn petaPAnti XpNoWOROLEiTOL HUE YPOVIKT
votépnon o¢ epunvevtikn petafinm (FDIui), 10 Fixed — effects model pmopei va
ypnowponomBei xabdc m eEetaldpevn ypovikny mepiodoc eivan poakpompdOeoun
(oynAd T). H perétn evdg vmodeiypartog mov nephapfaverl eaptnuévn petafine pe
xpovikny votépnon ypnowomoiwdvrag Fixed effects eivon mBavd va odnyfioer oe
aovveneis extufoels. Qotdco, oty mapovoa SwTpn M XPovikn mepiodog mov
e€eraleron givan amd o 1970 €mg o 2016, 1 omoia amotehel pokpd ypovikn zepiodo,
peubvoviog emopéveg T pepoAnyio tov extpfocenv  (Baltagi, 2005: 130).
Avtictoyya, o Nickell (1981) vmootipiEe 6TL N €QAPUOYA TOV SVVOUIKAY HOVIELDV
oe avel pe peydho aplbpd yopdv Kot pkpd apdud tepddav odnyel oe acvvent /
UEPOANTTIKG OOTEAECHOTA AOY® TNG CLGYETIONG TOV IEgressor Kat Tov error term.

Qo1600, otV Tapovceo dwtpPn o apdpog tav eEetaldpevav teprodav (T)
givan peydrog (T>25). H epappoyn dvvapuwcav fixed effects (DFE) avamtoydnke
apykd amd tovg Pesaran & Smith (1995) xar tovg Pesaran et al (1997), o1 omoiot

vroothpiEav 6T 1o DFE dev 0dnyel oe pepoAnmrikd amoteAéopata.
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7.8. Epnaipikd anotedéopota Kol £Aeyyol aElomeTias TOV VTodeypdTov
Y@ TO GUVOAO TAOV JOPOV

2V wopovco. evotnta Tapovolovial 10, EUREIPIKE ATOTEAECUATA KoL Ol
éleyyor mov Tpaypotomomdnkay Yy TNV oEMoTIH TOV OROTEAEGUATOV TOV
eEetalopevav vmoderypdtwv (robustness tests). Ov petafAntéc mov avoidoviar
YPTCYOTOWVVTUL OE TPAYHOTIKEG TIHEG, OTTMG ONANOT KOl OTO QP)LKO DITOJEIYHN TOV
Liargovas wou Skandalis (2012). Qotéco, xémoieg amd TG TOAMVOPOUNOELS
TPOYUOTOTOWOVIOL EK VEOL YpToylomoldviag tov oamonAndopioty GDP deflator
(Ilaykéopmo Tpamelo) wotoAflyoviag o€ TOPERQEPT] OMOTEAECUOATO, TO OTOIN
noapovoudlovtor oto Ilapdptnpa I' g dwrpiPfic. Ocov apopd otovg €AEYXOVG
aflomotiog, Tpoypatomol|fnke EAEYXOC TG KAVOVIKOTNTOS TOV KaTaAotV, EASYX0G
dwotpopotikic  eEGptnong,  EAEYXOC  ETEPOCKEDACTIKOTNTOC Kol  EAEYYXOC

OVTOCLOYETIONG.

7.8.1. "Edeyyog dwasrpopatikig eEdprnon (Cross section dependence)

INo o ototucd kon Svvapkd vrodeiypata TpaypatoromOnke ELeyyog cross —
section dependence. H diepgdvnon g mBavig tmapéng dwotpopatikig eEdptnong
aVOQEPETOL OTN OLOYETION 7oL givonr mOavd Vo EREOVICOVY T KATAAOWTO TMV
dwotpopotikdv oepdv. O ovykekpyévog €leyyog eivor amopaitnrog kabde M
dwotpopoatiki e&dptnon anoteiel ouyxvé mPOPANUa oe pdicpo — waved, oniadn ot
mhvel pe peydro T, odnydviag £tol oe pepoinmrikd amoteAéopato. (Baltagi, 2005).
Yopupovo pe 1tovg Breusch war Pagan (1980) otovg eAéyyovg SuoTpoUOTIKNG
eEapmong zmpoteiveton o €reyyoc Tov moAlomAacwwot| Lagrange (LM) 6tav ot
eketaldpeves gpovikég mepiodol eivan meprocdTepeg amd TG ydpeg (cross - sections),
onradn 6Tav T>N. Avtibeta, o éleyyog dwuotpopaticig edptnong mov tpotddnke
amé tov Pesaran (2004) mpoteivetar ywn panel pe T<N, omdte dev mporteiverar M
€QOPUOYN T0V o710 delypo Tng mopovoag épevvac. Emopévag, o ocuykekpyévog
€leyyog eivol KoTdAANAOG Yt 10 detypa TG Tapovoag dtpiPrg.

2oppava. pe Toug EAEYY0LS 01 LTOBECEIC TOV avarTdcoovTon efval ot eENG:

Ho: Aev vmépyer oraotpwuotiky eléptnon

Hi: Yrdpyer ownotpouotixy eléptnon.
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To amoteléopata tov eréyyov dwotpopatikig eEdptnong mapovoidlovion

GTOV EMOUEVO VUK.

Ilivaxag 19: Anmotrehéopara eléyyov dwmatpopatikig e&dptnens o Ta

OTATIKA VTOSEIYRATA Y10 TO GUVOLO TOV (OPOV

"EAeyyog Ynoderypa | Ynéderypa | Ymoderypa | Yrmoderypa
1 2 3 4
Breusch — Pagan LM 805,9757* | 949,2103* | 952,9252* 936,7551%*
(0,0000) (0,0000) (0,0000) (0,0000)
Ap1Bpég 846 846 846 846
TOPATIPHCEDV

Ilivaxag 20: Amoredéopata £Afyyov Swotpopatikis eEaprnons na To

SVVEpIKG VTodeiypaTa Yue TO 6UVOA0 TAOV (OPAV

"Eleyyog Ynéderypa 5 | Ynédevrypa 6 | Ynodevypa 7 | Yaodevypa 8
Breusch - Pagan 603,7821* 525,9206* 626,0634* 602,1068*
LM (0,0000) (0,0000) (0,0000) (0,0000)
Ap1Bpoéc 828 828 828 828
TAPATIPHCEDV

t-statistics, p — value otig mapeviéoelg

"Elgyyog Ynoderypa 9 | Ynoderypa 10 | Yrédarypa 11 | Yaoderypa 12
Breusch — Pagan 595,1465* 480,9048* 488,2398* 482,0107*
LM (0,0000) (0,0000) (0,0000) (0,0000)
Ap1Bpég 828 828 828 828
TOPATPICEQY

t-statistics, p — value omig mapevBioeig

IMopatnpeizar 6Tt oe Oha 1o e€etaldpevo vmodeiypata or €leyyor mov

nmpoypatonowifnkay yw v Omapén Swotpopoatikig e&dptmong xatéAniav oto
CUUTEPUOHO OTL VTIAPYEL SwoTPpOUOTIKY EEGPTNOT).
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7.8.2. "E)eyyog erepookedacstikotnrag (heteroscedasticity)

O ékeyyog g etepookedoctikdTnTag Ba mpaypatomomBel pe to Wald test.
Ho: Yrépyer opooxedaotikétnra (orabepn diaxbuoavon karadoinwy)

Hi: Yndpyer erepookedaouikdrnra (Mn avabepn diaxdpoven karaloinwy)

e mepintmon mov 10 p — value givon pikpdtepo and 0,05 161€ oE emimedo

onuavtikétnrag o = 0,05 amoppinteton n pndevikn vwdOeon.

Iivaxag 21: "Edeyyoc Wald ywa etepookedastikéTnTa 1@ T0 6UVOLO TOV

AOPOV
Chi-square | Prob>chi - square
Yaoderypa 1 56,77551 0,0000
Ynroderypa 2 36,45279 0,0000
Ynoderypa 3 36,40132 0,0000
Yréderypa 4 40,15332 0,0000
Ynrédsvypa 5 48,66729 0,0000
Ynoderypa 6 26,67306 0,0000
Yaodevypa 7 18,21903 0,0000
Ynéderypa 8 17,27318 0,0000
Yadéderypa 9 18,78101 0,0000
Ynroderypa 10 | 35,03248 0,0000
Ynodevypa 11 | 35,82776 0,0000
Yadéderypa 12 | 27,54772 0,0000

IMoapatnpeitar enopévac 6T amoppintetar 1 pundevikn vadOeon kol VILAPyEL

ETEPOCKESACTIKOTNTA.

7.8.3. "EAgyyog avroosvoyétion (autocorrelation)

O €leyyog Durbin — Watson (DW) ypnowponoteiton yio. va depeovnBei n
vmapén avtoovoyétions. O éleyyoc DW Aapfaver tipég peta&d tov 0 xon tov 4. Zmyv
nepintwon mwov DW = 0 161e vdpyer Betikr] avtoovoyétion, evd 6tav DW = 4 161¢

vrapyeL apvnTikn avtoovoyétion. Edav DW eivan = 2 to1e dev vadpyer mpdPAnpa
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QUTOCVOYETIONG. ZTOV EMOUEVO TVOKE TPoVoLaloviol CLYKEVIPOTIKA o1 Tipég DW

TOV eKTOpEVOV vmoderypdtov. Onwg mapovcudletor otov mivaxke Al tov

TopapTHUaTog ota vrodeiypota 1 émg 4 mapatnpeitor Betikn avtoocvoyétion. [a 1o

Aoyo avtd Ta vmodeiypota exmpdvton ek véov pe fixed effects ewwdyovrag AR(1)

(first order autoregressive) yi va d10pBwbel 10 TpdPAnua g avrocvoyénone. Ta

QTOTEAECLOTO TOV EKTIUNGEDV TAPOVGIALOVTUL GTOV ERGUEVO TTivaKa.

Ilivakag 22: Tao epnelpik@ anoTeAEOPATE TOV GTATIKOV VTOSEIYNGTOV pe

AR(1) yna To oHvolo TOV YOPAV

Efaptnpévn perafinmi: Ewepoéc AZE
Merafinrég Yrnéderypa | Yroderypa | Yrnodarypa | Yrdderypa
1 2 3 4
(FE) (FE) (FE) (FE)

Tpopokpatikig -2,113176 | -2,643851 -2,587100 | -2,195363
o 0,0543) | (00179 | (0,0192) | (,0511)
AEIl 2,61E-08 2,60E-08 2,60E-08 2,60E-08

(0,0000) (0,0000) (0,0000) (0,0000)
K.k. AEII 0,551003 0,337962 0,353452 0,419173

(0,0000) (0,0056) (0,0021) (0,0006)
AmnedevBépoon epmopiov | 19,95585 -2,87902 0,861200 7,260107

(0,1054) (0,8259) (0,9364) (0,5234)
ZOVEAAAYNATIKESG 0,230314 0,136659 0,153635 0,164395
tooTipics 0,0032) | (0,5850) | (0,5321) | (0,5030)
Kowaovikn -91,06223
MAYKOGULOTOIN 61| (0.0032)
* p values omig mapevOéce, a=95%
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(cuvéyew Tov mivaka 22)

EEaptnpévn perafinmi: Ewepoéc AZE

Merafintig Ynéderypa | Yroderypa | Yroderypo | Yroderypa
1 2 3 4
(FE) (FE) (FE) (FE)

Owovopkr 10,08393
TOYKOGHI07TTOoiN 0N (0.6960)
Axafapratog oynpaTicpoc -10,76139
nayiov Kepulaiov (0.7825)
IoAvtukri -30,05168
TOYKOGPLOTOIN 61 0.1120)
AR(1) 0,478886 0,491510 0,491694 0,489892

(0,0000) (0,0000) (0,0000) (0,0000)
Zrafepbc 6pog -184,6453 | -1.767,174 | -1.355,280

(0,8034) (0,0324) (0,1423)
R? 0,902083 0,901056 0,901047 0,901348
Adjusted R? 0,899157 0,898099 0,898089 0,898399
SE of regression 3.10,505 3.026,253 | 3.026,397 | 3.021,788
F-statistic 308,2433 304,6962 304,6640 305,6963
Prob. (F-statistic) 0,00000 0,000000 0,000000 0,000000
Durbin Watson 2,042435 2,054992 2,054231 2,053607
Akaike info criterion 18,88733 18,89777 18,89786 18,89481
Schwarz criterion 19,02981 19,04025 19,04034 19,03730
Hannan criterion 18,94198 18,95241 18,95251 18,94946
ApOpic mapatnpricev 828 828 828 828

* p values otig mapevBéoers, a=95%
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Ta vrodeiypato pe AR(1) Aappdvouv emopévog Tig EENG LOPPES:

Ynoderypa 1: Ewopoég AEE, = - 184,645453 - 2,113171*Tpopokpatikeés emMOEGELS +
19,955822* AnelevBépwon eumopiov: + 2,610138e-08*AEIL +
0,551005*k.x.AEIl. + 0,230314*ZovoAlaypotikéc 1ooTieg -
91,062198*Kotvaviki TayKosponoinon:

Ynodarypa 2: Eiopoég AEE, = - 1.767,173620 - 2,643847*Tpopokpotikég emOEcels
- 2,872952*AmehevBépmon eumopiov. + 2,597249e-08*AEIL +
0,337963*k.x.AEIL: + 0,136659*Zvvallaypotikés ootyples  +
10,083981**Owucovopuc Tarykooptomoinon:

Ynoderypa 3: Ewopoég AEE: = - 10,76119 - 2,587095*Tpopokpotikég embioeic: +
0,861153*Anehevbépmon epmopiove + 2,598772-08*AEIL +
0,353453*k.x.AEIL,. +  0,153635*Zvvailoynatikéc  1ooTyieg
+10,76119*Axa0ap10T0g oYNUATICUOC Torylov KEPAANIOV:

Ynoderypa 4: Ewopoég AEE: = - 53,620772 - 2,195357*Tpopokpatikég embéceis +
7,260078*AnehevBépwon eumopiove +  2,597292e-08*AEIL  +
0,419175*kx.AEIL: + 0,164395*Zvvalloypotikég 1ooTyieg -
30,051667*TToMtich TayKOoHOTTOINGMN;!

Ewodyoviag 1o AR(1) ota vmodeiypata 1 éog 4 mopatnpovviol ta €ERG: 0TO
TPOTO VIOdEYHA deV VIEAPYEL CAAXYT 0Ta TPOONUA TOV PETAPANTAOV, ®OTOCO YE TV
ewoayoyn Tov AR(1) o1 1popoxpatikéc embéoeig kon 1 aneAevdépmon Tov eumopiov
kofiotoviol OTOTIOTIKA WN ONUavTiKEG METAPANTEG. XTO Oe0TEPO VWOdEYHO TO.
TPOCT|HO. KOL 1) CTOATIOTIKT ONUAVTIKOTNTO TOV eEgTaldpevav petafintdv oe a=95%
d¢ petoPAndnkav. X1o tpito vméderypa M ameAevfépwon Tov epmopiov AapPaver
OeTikd mpdonuo pe v ewayeyni ov AR(1) kor n anehevBépwon Tov eumopiov, ot
ocuvolAayaTikéG 1ooTieg kot o akabdpiotog oynuotiopdg mayiov Kepaiaiov
TOPAUEVOVV OTATIOTIKG N onuavtikéc petafintés oe a=95%. Télog, oto TéTOpTO
vrdderypa to mpoéonuo TV petafAntdv Oc petafdiiovior, evéd T TOALTIKN

TOYKOONI0TOINoN KofioTATOl GTOTIOTIKG UT| OTHOVTIKT HeTAPANTH o€ a=95%.
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IMivakag 23: Anmotedéiopato eAEY0V GUVTOGVGYETIONG Y10 TO G6UVOLO TOV

ADPAOV

Ynoderypa Tpn DW Amépacn Y10 aVTOGVGYETION
Ynéderypa 1 1,074946 Ynapyet mpoPfAnpa avtocvoyETiong
Ynoéderypa 2 1,055253 Ynapyst mpdPAnpHa avTocvoyETIONG
Ynoéderypa 3 1,055029 Yrapyer mpoPAnpa avTocVoYETIONG
Ynédevypa 4 1,055247 Ynépyer TpdfAnpa avtocvoyéTiong
Yn6derypa 1 pe AR(1) 2,042435 | Aev vadpyel TpdPANpa 0VTOCVOYETIONG
Ynéderypa 2 pe AR(1) 2,054992 | Aev vmapyet TpoPAnpa avTOCLGKETIONG
Ynoderypa 3 pe AR(1) 2,054231 | Aev vadpyet mpOPANp0. 0VTOCVOYETIONG
Ynoderypa 4 pe AR(1) 2,053607 | Aev vadpyset mpdPANpHe 0VTOCVOYETIONG
Ynoderypa 5 1,936260 | Asv vaapyel mpdPANpIe 0TOCVOYETIONG
Y=noderypa 6 1,925637 | Aev vrGpyel mpoPANpe. 00TOCVLOYETIONG
Ynéderypa 7 1,939507 | Aev vmapyet mpoBAnpa anTocuoYETIONG
Ynéderypa 8 1,936011 | Aev vmapyet TpdPANpHa 0VTOCVGYETIONG
Ynéderypa 9 1,930874 | Aev vmdpysl mpoPANUe. 0VTOCVOYETIONG
Ynéderypa 10 1,930969 | Aev vrapyel TpdPANpe. 0VTOGVOYETIONG
Ynooerypa 11 1,929238 | Aev vmapyel TpoBANpIA AVTOCVGYETIONG
Yaéderypa 12 1,927543 | Agv vmdpysl TpoPANLe. 0VTOCVOYETIONG

Enmopéva, Yo mqv emiAvon tov mpofinudtov avtdv ypnoponoteiton FGLS,
70 omoio &ivon kotdAnio Yy deiypata pe T>N. Ta amotedéoporo T@v eAEyymv

FGLS mapovciblovial 6tov endpevo mivako.

201

Institutional Repository - Library & Information Centre - University of Thessaly
20/04/2024 08:20:06 EEST - 3.144.116.8



IMivakag 24: AlopOmon TOV GTATIKAV VTOELYHATOV Yio TO 6UVOAO TOV

ADPAOV
Efaptnpévn perafinmi: Ewepoéc AZE
Merafintig Ynoderypa | Yroderypo | Yroderypa | Yroderypa
1 2 3 4

(FGLS) (FGLS) (FGLS) (FGLS)

Tpopokparikég embioerg -3,364317 | -4,055309 | -3,962147 | -3,679110
(0,0000) (0,0000) (0,0000) (0,0000)

AEIT 2,57E-08 2,59E-08 2,58E-08 2,56E-08
(0,0000) (0,0000) (0,0000) (0,0000)

K.K. AEII 0,521255 0,350011 0,372239 0,406066
(0,0000) (0,0000) (0,0000) (0,0000)

Anehevfépwon epmopiov 11,78656 | -6,976235 | -3,215598 | 1,838489
(0,0000) (0,0000) (0,0375) (0,0006)

ZovalhaypoTiKES 0,403053 | 0,220270 0,262613 0,296188

1womipiss 0,0000) | (0,0000) | (0,0000) | (0,0000)

Kowoviki -63,70394

TOYKOGRLOTTOIN01) (0.0000)

Owkovopuk 11,03457

MAYKOGRIOTIOING1) (0,0000)

Axkafapietog oynpaTIcpog -9,547459

mayiov kepulaiov (0.0046)

IMoTueiy -20,05099

AAYKOGUIOTOIN 61| (0.0000)

Zrafepbg 6pog -370,1254 | -1.435,195 | -1.010,593 | -203,5549
(0,0000) (0,0000) (0,0000) (0,0191)

R? 0,959779 0,966449 0,967214 0,968370

Adjusted R? 0,958653 0,965511 0,966297 0,967495

SE of regression 0,974670 0,994348 0,985597 0,990537

F-statistic 852,8214 1.029,491 1.054,346 1.094,510
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(ovvéyein Tov Tivoko 24)

E&aptnpévn perapinmi: Ewepoéc AZE
Merapintég Ynoderypo | Ynoderypa | Yméderypa | Ymoderypa
1 2 3 4

(FGLS) (FGLS) (FGLS) (FGLS)
Prob. (F-statistic) 0,000000 0,000000 0,000000 0,000000
Durbin Watson 1,586950 1,567642 1,591962 1,539808
ApOpég 846 846 846 846
TOPATIPGEDV

H popen 1ov otatik@®@v vmoderypdtov Yo T0 GOVOAO TV YOPAOV UETE TN
d6pBwon eivar:

Ynéderypa 1: Ewopoég AEE, = - 370,125439 - 3,3643168*Tpopokpotikés emOEcels;

+  2,573684797E-08*AEILL  +  0,5212547109*k.x.AEIl,  +

11,7865646* Anehev0Epmon gumopion; +

0,403053493*Zvvarraypotikés wotpieg - 63,7039377*Kowvmvikn

TOYKOGUIOTOINoT
Ynéderypa 2: Ewopoég AZEE: = - 1.435,1953- 4,055309*Tpopokpatikég embéoels +
2,59079745E-08*AEIL + 0,350011021*k.x. AEIT; =

6,9762345* AnedevBépmon epmopion + 0,22026994*Zvvarlaypotikég
wotpieg + 11,0345662*Owovopkni ToyKoGHomoine

Ynéderypa 3: Ewopoég AEE, = - 1.010,59299- 3,962146*Tpopokpatikéc emOéoels +
2,57762902E-08*AEI + 0,372239267*k.x.AEII -
3,21559821* AnedevBépmon gumopion +
0,262613105*Zvvarraypoatikés wotipieg - 9,54745893* Axabdapiotog
OYNHATIGHOGC TTaryiov KEQUAIOV

Ynoéderypa 4: Ewopoég AEE, = - 203,554939 - 3,6791098*Tpopokpatikég emOEces
+ 2,562719741E-08*AEII, “ 0,406065896*k.x. AEIT; +
1,8384885* AmelevBépwon epmopiov + 0,29618756* Zuovorlhaypotikeég
wotieg - 20,05099*TToAMTikn ToyKOG OO o,

Ta otaTikd vVrodetypoto Pe KOTOAYOUV OTO OVOUEVOLEVO apVITIKO TPACTLO

Yo TS Tpopokpatikés emBéoels. Emiong, oe O6ho ta otatikd vmodelypato o

203

Institutional Repository - Library & Information Centre - University of Thessaly
20/04/2024 08:20:06 EEST - 3.144.116.8



TPOLOKPATIKEG EMOECES Elvol OTATIOTIKG MOAD onpavtikn petaPAnti oto oOvoio
tov detyparog (p=0,000000). Opoiwg, oe 6Aa Ta vrodeiypata to AEII, 1o x.x. AEII
Kol Ol CUVOAAOYUATIKES 100TYieC Exouv 10 avopevopevo Betikd mpdonpo ki eivar
otoToTik@d 7oAO onpoavrikés petafintés (p=0,000000). H amerevbépwon tov
eumopiov €xel avapevopevo Betikd npdonpo ota vrodetypata 1 kor 4. Avrifeta oto
vmodeiypota 2 ka1 3 éxer apvnmiké mpodonuo, cAAd oto vadderypa 3 dev eivan
OTUTIOTIKG oNUovVTIKY pPetafAnTh.

2710 vdderypo 1 elo@yetan 1 KOW®VIKY Taykooponoinom, n omoia Aappdéver
apvnTikd mpdonuo ko eivar 6TaTIoTIKG TOAD oNHOVTIKY. 210 vIdderypa 2 sohyston
1N owovoukl] maykoopomoinon, 1 omoia Aapfdver Oetikd mpdomupo ko efvon
OTOTIOTIKA TOAD onuovTikt]. 10 vwddetypo 3 siofryetal o axaddpiotog oynuatiopds
mayiov kegahaiov, AapPdvoviag apvnrikd mpbdonuo. Xrnv mepimtwon avt o
akafapoTog oynpaTiopds Tayiov ke@oAaiov eival oTOTIOTIKA OTROVTIKY pHeTaPAnT.
210 vmoderypo 4 ewdysTon 1 WOMTIKY] MOAYKOOMIOMOINGT, 1 omoin £xel apvnmikd
TpdoNUOo Ko VOl OTOTIOTIKG TOAD oNUavTIKT peTofAnTh.

Avtiotoyo, Y To. duvapucd vrodeiypota ta amoteAfopata mapovodlovion

OTOV EMOUEVO TIVOKAL.

IMivakag 25: A6pBron ToOV SUVOHIKAVY VTOSEVYRATOV Yia TO GUVOLO TMOV

LOPAOV
Efaptnpévn perafinmi: Ewepoéc AZE
Metafinréig Ynoderypa 5 | Ynodevypa 6 | Yroderypa 7 | Yrwodarypa 8
(FGLS) (FGLS) (FGLS) (FGLS)
Tpopoxparikés embéoerg -2,195783 -1,947809 -2,387963 -2,215152
(0,0000) (0,0000) (0,0000) (0,0000)
AEIl 1,44E-08 1,48E-08 1,40E-08 1,43E-08
(0,0000) (0,0000) (0,0000) (0,0000)
K.k AEIT 0,160956 0,296290 0,155770 0,162830
(0,0000) (0,0000) (0,0000) (0,0000)
* p values omig mopevOEoers, 0=95%
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(ovvéyewo Tov mivaxa 25)

Efaptnpévn perafinmi: Ewopoég AZE

Merafintig Ynoderypa 5 | Yroderypa 6 | Yadderypa 7 | Ymodevypa 8
(FGLS) (FGLS) (FGLS) (FGLS)
Anglevbipwon epmopiov -1,310928 6,283370 -4,137635 -1,815125
(0,0019) (0,0000) (0,0000) (0,0030)
ZOVOALOYROTUKES 0,133051 0,236597 0,078561 0,134684
NN (0,0000) (0,0000) (0,0000) (0,0000)
Kowaoviki -34,60905
DRI (0,0000)
Owkovopkr 8,908002
TAYKOGLOTTOiN61) (0.0000)
AxkafBaprotog oynpatiopog 2,544251
nayiov KeQuiaiov (0.3454)
IHoAvrukn
MAYKOGUIOTOIN 61|
Ewspoéc AZE 1) 0,484837 0,450073 0,492043 0,484678
(0,0000) (0,0000) (0,0000) (0,0000)
XraBepdg 6pog -649,3001 -251,5104 -801,8227 -658,2930
(0,0000) (0,0007) (0,0000) (0,0000)
R? 0,973380 0,979264 0,968694 0,973602
Adjusted R? 0,972619 0,978644 0,967759 0,972813
SE of regression 0,983569 0,974112 0,980788 0,981407
F-statistic 1.278,333 1.580,098 1.035,300 1.233,984
Prob. (F-statistic) 0,000000 0,000000 0,000000 0,000000
Durbin Watson 1,940980 2,032935 1,930877 1,951518
ApBpég Tapatnpricswv 828 828 828 828
* p values omig mapevOéoeig, 0=95%
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EEaptnpévn perapinmi: Ewopoic AZE
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Merafintig Ynoderypa 9 | Yroderypa 10 | Yroderypa 11 | Yaéderypa 12
Tpopokpartikég embéoerg -2,132983 -1,909566 -1,887979 -1,911505
(0,0000) (0,0000) (0,0000) (0,0000)
AEI 1,48E-08 1,43E-08 1,41E-08 1,44E-08
(0,0000) (0,0000) (0,0000) (0,0000)
K. AEI 0,202848 0,268187 0,257965 0,263431
(0,0000) (0,0000) (0,0000) (0,0000)
Anglev0ipoon epmopiov 0,869759 0,055531 0,192189 0,252918
0,0211) (0,9500) (0,8578) (0,8057)
ZOVaA LY POTUKES 0,056897 0,095194 0,087927 0,069247
1woTipicg (0,0000) (0,0000) (0,0002) (0,0032)
Kowaoviki -56,94821 -59,30185 56,0489
b e (0,0000) 0,0000) 0,0000)
Ouwkovopki 33,58838 35,76539 39,31276
mayKooHIOTOMGT) (0,0000) (0,0000) (0,0000)
Axafapretog -8,487885 -9,284574
mm::ﬁg i (0,0286) (0,0135)
oAyt -10,66003 7,297238
Aepomlazolnm (0,0000) (0,0000)
Eiopoéc AEE.) 0,475033 0,495214 0,502865 0,489367
(0,0000) (0,0000) (0,0000) (0,0000)
Trabepoc 6pog -124,1080 -589,1341 -396,7230 -140,9876
(0,0687) (0,0000) (0,0000) (0,1486)
R? 0,979481 0,972496 0,973020 0,977902
Adjusted R 0,978868 0,071639 0,072144 0,977156
SE of regression 0,992319 0,972770 0,969148 0,970575
F-statistic 1,597,136 1.134,299 1.111,063 1.311,180
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* p values otig mapevOEoerg, a=95%

(ovvéyewr Tov Tivaka 25)

Efaptnpévn perapinti: Ewspoéc AZE
Merafintig Yroderypa 9 | Yréderypo 10 | Ymédevypa 11 | Yrméderypa 12
Prob. (F-statistic) 0,000000 0,000000 0,000000 0,000000
Durbin Watson 1,938070 1,956563 1,969162 1,955650
Ap1Opédc mapatnpriocov 828 828 828 828

* p values onig mapevO€oers, a=95%

AvtikaBiotdviog Tovg ouvviedeotéc petd T Swpbwon mn  popern TV

VIOOELYHOTOV Efvar:

Yn6derypa 5: Ewopoéc AEE = - 649,300142 — 2,195782695*Tpopokpotikés
embBéoerg + 1,440675429E-O08*AEIL + 0,16095604*k.x.AEIL -
1,310927815* AnehevBépmon gpmopion +
0,133051474*Zovarhaypotucés wwotipieg + 0,48483728*AEE w1

Ynroderypa 6: Ewpoéc AEE, = - 2515103795 - 1,94780927*Tpopokpatikég
emBéoeig + 1,4841943214E-08*AEIL + 0,296290468*«k.x.AEIl; +
6,28337036™ AnelevBépwon gumopion: +

0,23659684*Zvvarlaypatikég wotpieg + 0,450072715*AEE-1) -
34,6090517*Kowvaviki taykocporoinom:

Ynéderypa 7: Ewopoég AEE, = - 801,82273 - 2,3879629*Tpopoxpotikég embEceis +
1,40366281E-08*AEII, + 0,15577005*«k.x.AEII, -
4,13763477* AnelevBépwon EPTOPion: +
0,07856101*Zvvordaypanikég wonpieg + 0,492042885*AEEq.) +
8,90800185*0Owovopukn moyKoopomoinon;

Ynodevypa 8: Ewopoég AEE: = - 658,292974 - 2,2151515*Tpopokpatikég emOBEcers; +
1,42897136E-08*AEII; + 0,16282988*k.x.AETI -
1,815125365* AnehevBépmon
0,13468353*Zvvarraypatucég wotpies + 0,484678455*AEE ) +

gumopion, +

2,5442509* Aka8dp1ot0¢ oxnuatiopnds Toyiov kepaaion,
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Ynodarypa 9: Ewopoéc AEE, = - 124,107951 - 2,13298317*Tpopoxpatikéc embEceis;
+ 1,446282942E-08*AEIL + 0,20284807*k. k. AEII, +
0,86975895* AredevOépwon gunopiov; +
0,15689658*Zvvarlaynatikés wotyieg + 0,47503309AEE.1) -
10,660033*TToATikn TOYKOGUIOTTOINON:

Ynoderypa 10: Ewpoég AEE: = - 589,134141 - 1,90956574*Tpopokpotikég
embBéoer + 1,431968635E-08*AEIL: + 0,26818662*k.k.AEIL +
0,055531277* ArehevBépmon gumopiov +

0,095194366*Xvvodhaypatikés wonpies: + 0,495214256*AEE 1) -
56,9482145*Kowvavic naykooponoinon: + 33,5883841*Owovopikn
TOYKOGUIOTOINoT)

Ynoderypa 11: Ewpoéc A<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>