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[IMX: Epappocpévne Owovopkrs  «OIKONOMIKH ANAIITYZEH KAI ATAZYNOPIAKH
Davapiotg N. Miktidong PYTIANXH XTHN EYPQITH»

H mapodoa epyacia amoterel to emotéyacua (o mpoonddeiag mov Eexivnoe tov
Iavovdpro tov 2008. Xt dugpkela Twv 600 ETOV TOV PEGOAAPNCAV, OPpYOl GTNV TPOSTADEL,
aVTH 6TAONKAY TO GUVOAO TOL S10IKNTIKOV Kol EMGTNHOVIKOV duvapkol tov [Ipoypdupatog
Metantoyokov Xmovddv Egoappocpévng Owovopkng tov Okovopkoy TUNHOTOS TOV
[Tavemomuiov Oecoariog.

H dopn kot Aettovpyio Tov TPOYPAULOTOS, TPOAYOLV TN LOPP®GCT] KOl TO OKOLOT)LLOTKEL
NnOn, tomobet®dvTag T0 avapeoa ota a&oroydtepa oty EAAGS, aveEaptnTOS avVTIKEILEVOD.
Oep®d TOV €0VTO HOV TVYXEPO TOL HOL dOONKE 1M gukapion va To TopaKoAoLVONG® amd Ta
TpdTo. ToLv Prjparto. [dwitepec evyopiotieg amevbBiveo otov emPAETOVTO  OVOTANPOT
Kafnynt g mapovcas epyaciog k. Xaiko ['edpyro, apevdg ya to xpodvo mov diébece otnv
KkaBodnynon g £€peuvag Kot T LITOOEIEEIG TOV Kol APETEPOL YL TH GLUVOAIKT VIOGTNPIEN
OV TaPElyE o€ LEVA OAAA KOl GE OAOVG TOVG GLVASEAPOVS ATTO TNV APYY| TOV TPOYPELLOTOG.

Téhog, apiepodve ) mapovoa epyacia otn Ppivra, Tov Nwora kot v lodvva, yo
TOV 10101TEPO TPOTO LE TOV OMOI0 OVTUETOMIGOV Kol otpi&av avtn v mpoomdbeia, dAot

padi kot o kabévag EexmploTd.
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[IMX: Epappoopévne Owovopikris  «OIKONOMIKH ANAIITYZH KAI AIAXYNOPIAKH
Davapiotg N. Miktidong PYITANZH XTHN EYPQITH»

OIKONOMIKH ANAIITYZH KAI ATAXYNOPIAKH AEPIA PYITANXH
YXTHN EYPQIIH

HEPIAHYH

Ot oVvyypoveg avnovyies oyeTika pe ™ Prociun avamtolr, omotéAecay T0 EVOVGHO
Yo TNV HEAETN NG ox€ons mePPaAlovTIKNG vToPaduiong - e1codnuatog, pe ™ Pondeta g
vo0eong Kuznets (EKC), ocbupwva pe v omoio 1 epiBorrovtiky vopfdduucn oto mpmta
OTAOWL TNG OKOVOUIKNG avamTuéng avédvetal poall pe to Katd KeQoAN €1000nua £0¢ €va
Kkpiowo onueio (onpeio Koumc), omd to omoio Kot petd apyilel va peuwvetat. To anaidevto
ooumépacpo 0Tt N avdmtoén pmopel omd poOvny g va amoTpéyel TV TEPPAAAOVTIKN
KATOGTPOPT), Tap’ OAN TNV EAKVOTIKOTNTA TOV, OMEYEL TOAD AO TNV TPAYLATIKOTNTO Ue Bdon
T péypt onuepoa  omotehéopota. EmumAéov, advvapieg oOTIC  YPNOLULOTOLOVUEVESG
OUKOVOUETPIKES TEYVIKES, OTEPVOLVV aUPIPOALES TOGO Yo Ta (1o Ta amoTeEAEopATO OGO Kol Yo
o eEaydueva  ocoumepdopato. Xty mapovoo  epyoacia, efetdleton M emidpaomn NG
nepParioviikng Evponaikng moAtikng otig ekmounés SOy, pe ) xpnon g texvikng Panel
data analysis, ywo 12 avomtuypuéveg yopeg g Avtikng Evponng amd to 1870 émg to 2002.
IMa v ocvvenn ektipnon evog opBa e€eldikevpévon VIodElYIATOC, TPayHOTOTOOnKay A0l
ol KataAAnAot owovouetpikoi éreyyol. Ta omoteléopata emPefaidvovy v dmapén g
EKC oyéong, kabdg kot tv onuoscio g moMTikng otV e£ac@iiion g vmapéng tg. TEAog
emPefordvetoar M evooOnoioc  TOV  OMOTEAECUATOV —  GUUMEPACUATOV,  OTNV
YPNOOTO0VHEVY KAOE Popd Pdaon dedopévav kot otn péBodo ektipmong g, vd Epevva

GYEONG.

Aégerg khewnwa: EKC, mepifdrdov, atpooceoipikr pomavon, ekmounéc SO, panel data,
vopofecia

Kowdwoi JEL: CO01, C23 Q53, Q56, Y40
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[IMX: Epappoopévne Owovopikris  «OIKONOMIKH ANAIITYZH KAI AIAXYNOPIAKH
Davapiotg N. Miktidong PYITANZH XTHN EYPQITH»

ECONOMIC GROWTH AND TRANSBOUNDARY AIR POLLUTION IN
EUROPE

ABSTRACT

The current concern about sustainable development has triggered the exploration of
the relationship between environmental degradation and income, the so called Environmental
Kuznets Curve (EKC). According to the EKC theory, environmental degradation picks up in
the early days of development, while it starts diminishing once income has reached a certain
point (turning point) and beyond. The rash conclusion that development in the form of per
capita income alone can lead to environmental improvement, is far from being established
according to the recent research. Further more, difficulties in handling data and econometric
techniques have shed doubt on the results as well as on their interpretation. This dissertation
examines the impact of European Unions legislation on sulfur emissions for twelve developed
Western European countries since 1870 and up to 2002, using panel data techniques. A
consistent estimation of the proposed model has been accomplished through appropriate
econometric tests. The results are in favor of the existence of an EKC relationship for sulfur
as well as the importance of regulation in ensuring its presence. Last but not least, the result—
interpretations sensitivity in data and estimation techniques used, is confirmed for the above

described relationship.

Key words: EKC, environment, air pollution, SO, emissions, panel data, legislation
JEL codes: C01, C23 Q53, Q56, Y40
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[IMX: Epappoopévne Owovopikris  «OIKONOMIKH ANAIITYZH KAI AIAXYNOPIAKH
Davapiotg N. Miktidong PYITANZH XTHN EYPQITH»

Kepdiaro 1
Ewayoyn

1.1. H Pomavon tov llepifiaiiovrog

H owovopikm avémtoén cov mopaywylkn oodtkacio €ival GUVOQOGUEVI] HE TNV
vrofaduion g modtTnTog ToLv Puotkoy TePPariovtoc. H vmoPdbuion avtm épyetor cov
OUVETEWD, TV OVENUEVOV POV TOL eKMEUTOVTOL €ite amd TN Prounyavio &ite omod
avOpOTIVES OpacTNPLOTNTEG TOL AV Kol OV GYETILOVTAL AUESO LLE TNV TAPAYWYT, AEITOVPYOVV
®¢ KiynTipla Sovaun g avantoéng (Letapopic, KoToviilmon).

Qg pdmavon opileton ekeiv N KATACTOON KATA TNV OTOi0L OPIGUEVA OTOLKElD TTOV
EKTEUTOVTOL KOL GLGGMOPEVOVTIOL 0T0 TEPIPAALOV eivan eite emProafn yu Tovg Epprovg
0pYOVICLOVG €lte avemBOUNTOl AOY® TV gUmodinv mov tapovsidlovv oty aglonoinon tov
TEPPAALOVTOG Y10, KOWVMVIKOVG 1 01KOVOpIKoVG okomovg (BAdyov, 2002). Ot emmtdoelc g
pOTavong eivorl Kot OIKoVOIKEG Kol PLlOTIKEG,

H pOmavon emmpedlel éupeca to amoteAéopato TV emyelpnoewy. Amotelel pa
apvnriky «eEmtepiomroy (Varian, 2006), n omoio TPEMEL VO AVIIHETOTIOTEL £iT€ MG E1GPOT
elte MG €KPON OTN GLVAPTNOT TAPUYWYNS TNG otkovopiag. H ecotepikevon Tov eE@TEPIKOV
EMOPAGEMY OV TPOKOAEL M POTOVGT, AVOTOPELKTA 0dNYEl GE AVENGCT TOL KOGTOUG 7OV
avTILETOTILOVV 01 TAPAY®YIKOT KAGOOL KOl TOV HETOKVAIETOL GTOVG KATOVOAMTES UECH TNG
TILOAOYIOKNG TOAITIKNG TMV EMYEPNCE®Y, UEIOVOVTAG TNV unuepio. tovg omd v
KatoviAmon oyabov.

Ot Protikég emmtwoelg oyetiCovron pe v mowotnta (NG mov amoAapBdvovv ot
TOAlTEG, €lte P€ow® TG avoyVYNG €iTe HEGM NG LYLEWNG doPimong oToVG YMPOVG EPYaciag
Yuoymyiog Kot S1oplovig, LELDOVOVTOG TEPETAIP® TNV KOWMOVIKT gunuepia.

H eowtepikevon tov e£@TEPIKOV EMOPACEMY NG POTOVONG OAAL KOL Ol KOWVOVIKESG
EMNTAOGELS ATNG, ATOLTOVV TOV EAEYXO TG LE AMMTEPO GKOMO €ite TNV eEAAEWYT| TG, €ltE TOV
TEPLOPICUO TNG, HE KPLTNPLO TV OIKOVOLIKN 1 TOPAYOYIKN amotedespatikétnta. To {Rmnua
OUMG NG OVTIUETOTIONG TNG PUTOVCNG TEPITAEKETOL TEPETAUP® AOY® TOVL YEYOVOTOG OTL EVAD
To Kpdtn glvarl oprobBetnuéva,  pOTAVOT deV Elval Kol HETAPEPETAL OO KPATOG G KPATOG

HEC® TOV AEPOL 1) TOV VOATIVOV 00MV.
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1.2.  Atpocpapixy Poraven kar SO,

Q¢ atpoc@apikn pOHTAVOT KAAEITOL 1] TAPOVGIO ¥NUIKAOV OVGLOV GTIV ATUOCPULPO, CE
VYNAOTEPES GLYKEVIPADGELS OO TO PUGIOA0YIKO, Ol 0moieg dratnpovvTat Yo HEYEAO YPOVIKO
dtdotnua. O nyég pdmavong avikovy e 600 Kotnyopies. Ltic avOpwmoyeveic (Propnyovikn
Kol 0OTIKN) pomaven), oniadn ekeiveg mov o@esilovtal oty avOpomivr dpactnplotra
(owtokivnta, 0épupovon, Brounyavia, evTOEdpUAK, CTPEL KAT) Kol OTIC QLOIKES, ONAodN
ekeiveg oV oQeilovTal 6N PLGIKT dPAcTNPLOTNTO (NEAICTELN, NAEKTPIKEG EKKEVOGELG KAT).
Kotd kavova mpokarovv BAGPeg oty avBpdmivn vyelo Kot TNV OIKOVOULKT dpacTnptoTnTo
(BAdyov, 2002).

Ot onNUOVTIKOTEPOL OEPIOL  PLTTOVIEG TOL  TPOEPYOVTAL Omd TNV  avlpdmivn
dpaotnpromro givar ot axdAovbotl (Mylona 1999):

e Ta o&eida tov Bgiov 6mws o d10&eido Tov Ociov (SO,) kot to TPLO&Eido Tov Bgiov
(SO3), 10 Beukod 0&H (H2S04), covieidia 0mtmg To dpuebviocovAipidio (DMS 1§ CH3SCHa)
Kot 7o VOpobeto (H2S).

e Ta o&eidio Tov Aldtov (NOy) 6mmwg 0 povoeidio (NO) kot 1o de10&eidio (NO2) kabmdg
kot M Appovio (NHs).

e To uebavio (CHy) kabmg kot Aouroi wrntikoi vdpoyovavOpakes (NMVOCS).

e To povo&eido tov AvOpaxa (CO).

o Avbektikég opyovikég evioelg (POPS) og ynuukéc Bloloyikés Kot @OTOAVTIKEG SlEPYAGiEg
amocHvOeonc.

e Bapid pétodro (HMs) omwg kaduwo (Cd), edoeopoc (HQ) war porvpdog (Pb)
TPOCPOPNUEVE GE ALOPOVIEVO COUOTIONL.

e Ta cwwpovpeva copoatidw (PM10 kot PM2,5)

e To 6Cov (O3) mov eivar devTEPOYEVOLS TPOELELONG PLTAVTNG.

H dubpxeta {ong tov aéprov pdnov kopoivetal omd KAt AydTtepo amd po LEPa £mg
Kot pepkég dekaetieg (m.y. yrAmpoebBopdvOpakec). H cupmepipopd tovg kabopiletar and Tig
Kopkég ovvOnkeg, to Vyog, ™ ovvBeon kol ™ Oepuokpacio Tovg. AKOUN Kol otV
mepimton  pkpng owapkelng Cong, ot dvepor givor duvotd Vo HETAPEPOVY  TOVG
GLYKEVIPOUEVOVG POTOVG TAve amd TG TNYEG TPOEAELONG TOVG, OF OMTEPMOTIKES
amootdoels. Eumddio ot guotkn amokodounon tov puImy amoTeA0DV apevog ot avENUEVES
TOGOTNTES EKTOUTAOV avOp®TOYEVOUNS TTPoéAevong mov vepPaivovy Katd TOAD TIC QUGIKEG
EKTOUTEG KOl OQETEPOL QUOIKE Qovopevo Omwg 1M avaotpopr Bepuoxpacioc. Katd to

QOVOLEVO, OVTO AVTL TNG AVOYMOOTG TOV PUTMV KOl TS PLGIKNG SIYLGNS TOVG LE TV Kivinon
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TOV 0£PQ, TOPATNPEITOL OKOTY) TNG AVOYMOONG, TOTIKN aENCT TNG GLYKEVIPWOGNG TOVG GE
YOUNAO VYOG Kot OTav Ot GVEHOL TO EMTPEYOLV, UETAPOPO TOVG GE UEYOAES OMOCTOGELS
(BAdyov, 2002). Ao Tovg TOpamdved pHIovs ol GNUAVTIKOTEPOL TapdyovTeg o&iviong eivat To
o&eida Tov Bgiov kot Tov Aldtov. H Muhwva (1996) avapéper mapadeiypata eEdqnimong
TOV OLVENEIDOV TG O0&vng Ppoyne om Teppavia, poxpid omd Prounyovikés meproyc,
VIOSEIKVVOVTAG TV apkeTd peydAn dwdpkeia Long (1 éog 10 nuépeg Cole, 2007) kou v
AVOTOPEVKTN LETAPOPA TOV PUTMV OKOUN KOt TEPA TOV EBVIKDOV GLUVOPM®V.

Kopuo myn exmopndv SO, amotedel ) Koo 0pLKTOV KAVGIL®V Onwg dvBpakag Kot
TETPELOLO, KATO TNV omoio. TO TeEPlEYOUEVO avtdv o Bclo amelevbepdvetor otnv
atpoc@aipo. Emiong mocomteg SO, eklvovtal kotd TV OOAGN TOL 0PYOV TETPEANIOV
kaBhg kol otn MUk Propnyavia mapaywyns Kpopdtov petdAiwv Kot Ocukod O&éoc. H
KahoN TOV PLGIKOV aepiov, AOY® TG apeAntéag mePEKTIKOTTAG o Bgio, dev emPapuvet
ovolaoTikd To 16oldylo tov ekmopndv SO, (Mvimva 1996, BAdyov 2002).

Ytov mivako, 1.2.1 TTapovstdloviot 01 GNUOVTIKOTEPOL 0EPLOL POTTOL LE TIG OVTIOTOLXES
TnY£EG TPOEALEVLGNG TOVC.

Mivakag 1.2.1: Aéprot pumot ava Tnyn TPoEAEVONG

7
ITPOEAEYXH PYIIQN SO, NO, |NMVOC| CH, NH; Cco

KAddoc evépyetag kot petomoinong 0.2%

Aowoi pn Propunyavikoi kAddot i

Blopunyavia 0.2%

Hopayoyucés dradkacieg

EE6puén kat dtavoun opuKTdV KOVGinmv Kot
veoBeppukng evépyetag

Xpnon SAVTIKGOV Kol GAL®V 0VGLOV

Odkég petapopéc 6.5%

Aowmd oyfuata - pnyoviuoTo

Ene&epyacio kot 5140gom amofrnitmv

AypoTIKT| Kot dAGIKT Tapaymyn, XpHon yng Koy NR
VAOTOUNGON

Aowrég mnyég

I[Inyn: Muiova (1999, celr.9), Cole (2007, oel. 639).
Ta okoVpo GKLOYPUPNUEVO, TETPAYMVO VTOOEIKVOOLV KOPLEG TNYEG TPOEAELONG
pOT@v. Ta avoyTOYp®UL GKLOYPAPNUEVO TETPAYMVA DTOONAMYVOLY OTL Ol OVTIGTOLYES TNYEC

Tpoérevons pOTeV omg elvar kKVPLEG Yoo KAmoteg amd Tig ydpeg g cvpPaong g eveing
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LRTAP (Long Range Transboundary Air Pollution). Ta tocootd avagépovial 6T GLUUETOYN

KkdBe KAadov otig ekmopunég pummv kot NR: dev kataypdenkay.

1.3.  O&wn fpoyn kou drtacvvopiakiy pvroaven

O 6pog 6&wvn Bpoyn avaeépetor otny andfeon OEIVOV 0VGLOV GTO £00.POG UECH TMOV
Katokpnuvicpdtov. H tpdm avaeopd yioo to @aivopevo g 0&vng Ppoyng €ywve and tov
Smith R. ota péoo Tov TPONYOHUEVOL QUdVE Kot EUPOVIGTNKE ooV TPOPANUE pOTOVENG TOV
nepPdArovtog otic apyés tov 1960. Ta ofeidia Tov Oeiov kot Tov A{®OTOV Kot TO AVTIGTOL(N
TOPAy®mYQ TOVG EMAVEPYOVTIOL GTO £30POC LE 0V0 TPOMOVG: ) uéc® ™S EnpNe Amodeonc
KaTd TNV omoia ta 0&eidta ko ta avtioToryo o&éa kabldvouv 610 £00.(0o¢ it aVTOVGIA EiTE
TPOGPOPNUEVA GE OLwpovpEVE copatidwn kot B) péow g Yyprg Amobeong katd tnv omoia
ta 0&eidia Kot To avtioTotya o&éa emavépyovtal 6To £60.p0¢ dlaAVIEVE 6TO vEPO TNG PPOoYNS
(68w Bpoyn) (Koviptliic, 1989).

[Switepa kataotpentikn €xel BewpnOel n emidpacn g 0Evng Ppoyng ota PUTA Ko
€101KOTEPA OTA OEVTPA, TOL AOY® TNG HEYOANS Ordpkelog {ong Tovg exTifevtal pakpoypovia
og avtv. Ta VAL 1} 01 BELAOVEG TV dEvTpaV KITpvilovV Kol TEPTOVV, 0 HETAPOACUOG TOVG
dtapdocetal Kot to priikd cvotnpa veiototatl PAGPES, e amotéAespa vo TposAapfavovtal
UIKpOTEPEG TOCOTNTEG Opemtik®dv oAbtV Ko vepov. EmumAéov, 10 1010 10 £€00.(OC
vroBabuiletat, yiati o 0&€a OV ETAVOLY G AVTO G PEYAAN TOGOTNTO KATAGTPEPOVY TOVG
OPEALOVG UIKPOOPYOVIGHOVS, S10ADOLY HEYAAEG TOGOTNTES OPENTIKOV OAAT®V TOV KOTOTLY
OTOLOKPOVOVTOL HE TO VEPO ™G PBpoyns kot amerevBepmdvovy ToEkd Yoo To UTA Papéa
pétarda (kupimg 1Ovta apyidiov kot payyaviov). Q¢ cvvénelo OA®V avtodv gival, BéPata, M
eEacBévion tov dévipwv, mov yivovtar gvdiwta oe Paktiplo, acBéveleg KAT. Kot TEAMKA
nebaivouv.

Kotaotpentikég eivar ot emdpdoelg g 6&vng Ppoyns Kot 6T ETPOVELOKH VEPJ,
Kupimg Muveg kot pukpd motdpio, kabmdg n avénpévn cuYKEVTIPMOTN 0EEMV KATOGTPEPEL TO
TAQYKTOV, TNV LOATIVI YAmPida Kot Ta afyd apePioy Kot yopimy.

H 6&wn Bpoyn xatooctpépel ktipo, pvnueion kot oyGALOTO KOTOOKEVOGUEVO OO
0pLKTO VA, mov eivar cuvnbmg avBpokikd acPéotio (CaCOs), omwg acPectdMboc,
péppopo K.AT. To Beukd o&L mov mepiéyetar oty 0&vn Ppoyn ovtidpd pe to avOpakiko
aocBéotio Tpoc Ociovyo AcPéotio (CaSO,), cOUPOVA LE TN YNIIKR ovVTidpaon:

CaCO,+H,S0, —» CaSO, +CO, +H,0
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Xt ovvéxewo t0 Oeovyo AcBéotio (YOWog) ovTIOpOVIOC UE TOVEG LOPATUOVS TNG
atpoOGPAPOS N To vepd S PPoyns, (QOLOKMOVEL TPOKOADVTOG Tr OWfpmon Kot Tnv
amocdfpmor TV SOUKOV VAIK®OV TTov TeptEyovy AvBpakikd AcBéotio. To Betd o0&y emdpd
EMIONG KOU OTOLG VOAOTIVOKES T®V KTpimv oamoypopatilovrag kot Ooumdvovtds toug
(Koviuting 1989, Bidyov 2002)

Q¢ dwovvoplaxn pomavorn evvoegitol 1 Katdotoon ekeivny kotd TV omoio Ta
AMOTELEGLOTA TOV EKTOUTOV POTOV GE TOTIKO EMITESO AUPOPOVY TOAAES YDPES (Kot Kovova,
yerrovikég). Kabmg o1 Gusompevpévol poumot Tave omd o oNUeio EKTOUTNG TOVG, ToEIBEV0VY
pe m Ponbeid TV avéU®V oE HEYOAES OMOGTACELS, OMOOEOELYUEVA EMPAPOVOLV TO
TEPPAAAOV YELTOVIK®V TEPLOYDV 1| OKOUT KOl YOPOV. XTNV TEPITTMOT QLT Ol TEPLOYES 1} Ol
ADPEG TOV LPIGTAVTOL TIG CLVERELES TG 0EIvNG PPoyNg dtapépovv amd ta onueion EKTOUTNG
SO, (UNECE, 2007).

To 1979 10 Hvouéva E6vn avayvopiloviag 1o péyebog tov mpofAnuotog
npoympnoav otn cvupacn g ['evedng yia v dacvvoplaky| pomavon. Anoterel Eva omd to
KOplL HEGO Yo TNV TPOGTAGio TOV TEPPAAAOVIOS, YEQPUPDOVOVTOS OLPOPETIKE TOALTIK
GLGTNUOTO KOl AELTOVPYDOVTOG OC CTOOEPOTOMTIKOG TOPAYOVTOS GE TEPLOOOVS TOATIKMOV
oAAaYDV. XvveElcEQepe otV avamTLEN  OleBvav  TEPPAAAOVTIKOV  KOVOVIGU®MV Kot
vopoBetnudtov kot £€0ece Tig PACELS Yoo TOV EAEYYO KOl TOV TEPLOPIOUO TMV GUVETEIDV TG
dracvvopraxng pvravong (UNECE, 1979).

Ot moMTiKES Yoo TOV €Aeyy0 Kot TePopopd twv ekmounmv SO, oty Evponn éxovv
amodmoel kabdg ot 6&wveg oamobicelc éxovv pewmbei (Jenkins et al.,, 2003, Stern 2004,
Vestreng et al., 2007). To yeyovoc amodidetor otV epapuoyn tv debvov coufdoemv kat
EVPOTOIKMOV KAVOVIGLMV Y10l TV KOTOTOAEUNGT NG aéplag pumavons. H pelowon dpmg tov
exmoumv Ogv egivor 10 yuoo Oheg TG yopes g Evpdmng vmodnimvoviag Ot 1
OTOTEAEGUATIKOTNTO TOV EMUEPOVS UETPOV YO TN HEIWOT TOLG oL AauPdvovv Ta Kpatn,
e€aptdron Kot omd GdAAovG Tapdayovies. TETolol mopdyovteg eival 1 VILAPYOVCA OTKOVOUIKT
KATAoTOo, T0 BroTikd eminedo, T0 LOPPOTIKO EMimedO Kot 1 duvatdtnta g Kdbe ydpag yio
TNV aVOANYT] E1TE OVTIPPLTTAVTIKAOV dPAGE®V, EITE KOTACTIATIKOV HETPOV OGO APOpPd TIG €V
AMOY® EKTOUTEC PUOT®V, €iT€ TNV OAAOYN NG TOPOYOYIKNG dadikaciog (.. xpRon PIAMK®V
TPOG TO TEPIPAALOV TNYDV EVEPYELOG, TPAOTMV VADV KAT.) .

H dqueon oyxéon petald okovopkng avantuéng Kot Tpostaciag Tov TepBAiiovtog,
€xel wONoeL TNV €peuva oTNV JEPELYVNON EKEIVAOV TOV TOPAYOVI®V, TOV OTOI®MV 1 VO™ Kol

to péyehog eite evioyvetl eite amotedel TpoyomEdN G ALTH TNV TPOSTADELQL.
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1.4.  H repifaiiovrixy kaunvly Kovlvérg (Environmental Kuznets
Curve EKC)

H Boaocwm vrdBeon g kapmding Kuznets eivor 6ti, 1 OIKOVOUIKY OVIGOTNTA TTOV
napatnpeitarl gite o o owovouio (pueta&d TV pel®dvV C) eite peta&d TV OKOVOULDV
SLPOPETIKMOV YOPDOV, avEdvel pe To ¥pOVOo KaBADS 1 OIKOVOUL OVOTTOGGETOL EVAD LETO OO
NV eMitevén €vOg KPIGIUOV EMUTEDOV TOV KOTA KEPOAY £1000MUOTOC, apyilel va peidveTon
(Kuznets, 1955).

H épgvva yopo and v mepiparlovrikny kapmvAin Kuznets (oto e&ng EKC), kot
Baowm vrdbeon g KapmoAng Kuznets, edpaidvel TNV LEICTAUEVN] OYECT UETOED TNG
avamTuENg NG owovouiog pe OmOOV TPOMO Kol oV UETPETOL Kol TNG TOWOTNTAG TOV
nepPdAlovtog. Zuvnbmg n modTa Tov TEPPAAAOVTOC UETPLETOL EUUECH UE UETAPANTEG
OT®OC 1 ATHLOGPALIPIKT) PUTAVGT, 1 LITOPAOUICT TG TOLOTNTAS TV VOAT®V, 1| VTOYMPNCN TV
O0oIK®V EKTACEMV KAM., ol omoieg ocvoyetilovtor oapvntikd HE TNV avamtuén kot v
KOwovikny eunuepio. Amd v GAAN TO KOTA KEPAAN £yy®plo mpoidv amotedel va Koo,
QMOTELECUATIKO Kol GUYKPIGIHO HETPO OavATTUENG O UEAETEC KOl £PEVVEG TOL CLPOPOVV
HEUOVOUEVEG YOPES 1 opddeg yop®v. EmmAéov 10 Katd Ke@aA €1600MUA £XEL GNUOVTIKY|
emidpacn oe OAovg tovg mepParlovtikove ocikteg (Shafik and Bandyopadhyay, 1992). H
vewoTdpevn apvnTikny oxéorn Hetald G avamTuéng Kot TG Tow0TNTaS TOL TEPPAALOVTOC
etvar vevOvvn yuo ™ popoen avdotpopov U e EKC. H Bswpio mpoteivel 411 1 otkovopukm
avamrtuln, petd amd po mepiodo vroPfaduiong g woldtrog Tov TEPPAALovTog, Ha 0oy oEL
€V TEAEL OTNV OVOOTPOPN OLTAG TNG TMOPElDg Kot otnv enavopfmorn Tov opviTIK®OV
TEPPUALOVIIKOV EMATOCED®V TOV TPOKAAESE oTA apyKd TG otddwo. Etor n meportépm
avantuén Bo odnynoer oe mepartépw Peitioon tov mepiPdAiovioc. H péypt onuepa
Biproypapia vrodewkvoel 6Tt 1 ocvpPotiky EKC oyéon sivor moivmAokdtepn amd tO va
neplapPavel povo to soddnua o¢ epunvevtikn petafinty (Markandya Golub Pedroso-
Galinato, 2006).

Ot Grossman kot Krueger (1995) otnv avtictoyn peAétn tovg £dei&av 0Tl T emimeda
pomavong avéavovior kabmg 1 owovopia ovortocceTor, dAAd n mopeio avtr apyiler va
OVTIGTPEPETOL KO TOL EMITENA TNG PUTAVONG VO LELOVOVTOL, KOONDS TO KOTE KEPAAN €1GOOMUQ
avédvetal mépa amd évo onueio kapmns g EKC. Ze mapopown aroteAéopato yio m oyéon
petald g motdTTog ToL TEPPAALOVTOG Kol TG avanTuENg KatéAn&av kot GAAeg epyacieg
omwc tov Selden xar Song (1994) wouw Rock (1996), ypnowomoidvtag SldpopEg

OIKOVOUETPIKEG HEBOOOVE KOl L0l TOIKIAMOL PLTTOVTADV.
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1.5. Z7oyor, mpocpopd kar ordpOpwaon tng épevvag

H peyaidtepn Baom dedopévov oxetikd pe 11 moykoopeg ekmounég SOz, glvat avt
ov cLAAEyTMKe amd tov Stern (2010) ko kaAvmter v mepiodo 1850-2002. Aemtopépeteg
OYETIKA pE TIC HeBOOOVLE TOL YPMNOIUOTOINCE YL TN GLAAOYY KOl GUUTANP®OOT T®V
VIOPYOVIOV oToLEimY, divovtal oTIC dNUOCIEVUEVEG epyaoieg Tov ocvyypoaeia (Stern 2005,
2006). Xpnon avtig g ekteTapévng Paong dedopévav yve amd tovg Markandya et al.
(2006), kabmg Ereyyav v vmapén g EKC (nopenc aviotpopov U) kaumding, o 12 yodpeg
™mg dvtikng Evpdmng, amd wowvod pe v emidpacn TtV O0poOpmV TEPPOALOVTIKOV
KOVOVICU®V oL T€Onkav o€ epappoyn. Xpnon g idwag Paong dedopévav kot amd GALOVG
gpeuvNTéG dgv dlomotdnke ota TAiolL TG TAPoVGOG Epevvag (Statnpovpévng Kabe
EMPOAAENC).

H apycn 10éa micw and v vAomoinom ¢ moapovcas epyaciog ivor n e&axpifwon
Tov kot mwoco po. EKC oyéon eivar woyvpn oe pa oepd 12 yopov e Avtikng Evpdnng
(Ayyhio, Avotpia, Béhyo, TaAdlia, Tepuavia, Aavia, EABetia, Itaria, Noppnyia, OAlavdia,
Youndia kot Dwvravdio), e£eTdlovTdg TEG Yo pio TOGO UEYGAN YPOVIKN TEPIOSO KOl TO KUTA
o660 M mepPoarioviikn moltiky| g Evponaikng Evoong eiye kdnowa enidpacn ot peioon
TOV EKTOUTAOV KOl OTI HLOPON TNG KOAUTOANG. Xg Oe0TEPO EMIMEDO, GTOYOG lvar va eKTiunOel
(epdoov vrapyet) to onueio kapmc (X.K. oto €€ng) g EKC xapmding, dnradn to onueio
eKEIVO TOV TPOYUATIKOV KOTA KEPOAN EGOOMUOTOC TEPO TOL ONOIOL 1) OTHOCPOIPIKT
pomavon apyilel vo pewwvetatl. TEAOG, va epOpUOGTOOV EKTETAUEVOL OIKOVOUETPIKOTL EAEYYOL
Yo TV KOAOTEPN TEKUMPI®ON TOV EKTIUNTIKOV TEXVIKOV TTOL YPNCUYLOTOOVVIOL GTNV
avdAvon kot vo. cuykplodV Kol GYOALGTOVV TO EVPNUOTA TNG EPYACING LE TO PEXPL TOPA
ototyeia g épevvag yopw amd v EKC vmobeom. Avapopikd e Toug mapoandve cTtdyovg,
e€etdlovtol To TPMTOYEVH OTOLXELD Y1 TO TL TPAYLOTIKA delyvel  peta&h Toug oxéon, Yo TNV
enidpaomn Tov €1000MUaTog oTIC ekmouTeS SO, Kot EQopUOleTal OIKOVOUETPIKT aVAALGT Y10l
TOV TOCOTIKO TPOGOIOPIGHO GLTHG TNG EMLOPACNG,.

H moapodoa epyacia mpocBéter otnv ovlftnomn g acipdpov 1M STnpnoung
avantuéng mov Eekivnoe amd v World Commission on Environment and Development, cto
Our Common Future (U.N. 1987), amd po mo avolvtikny okomid. To, supApate oyetikd pe
TNV OWKOVOUETPIKY] avdivon Ttov KAaoowoh EKC povtélov odweépovv amd avtd Tov
Markandya et al. (2006) oAld kot T@v GAAOV gpeuvnT®V, KOOMC ©TO Emimedo TV

pepoOVOUEVOV Yopmv ypnoponoteitor 1 ML (Maximum Likelihood) pébodog extipnong, M
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omoio avtipetonilel v dmapén anotedécpatog ARCH ota katdhouwa g kAaoowng OLS
extipnong. Xnuewwveton 6t or ML gktyuntég ovdénote ypnowonomOnkav e kdmowo. EKC
eUTEPIKN HeEAETN o’ 660 pmopel va ioyvpiotel 1 PpAoypapikny épevva TG TOPOVOTG.
EminAéov, e€etdletan Eexympiotd 1 enidpaoct g meptParlovtikig mtoMTikng ¢ Evpomaikng
‘Evoong kabmg kot 1 emidpaocn g xpovikng Tdong ot petaxivnon kot m popoen g EKC
KopumoAng. Ta svpriuoto givar onuavtikd dtapopetikd amd tovg Markandya et al. (2006),
KkaBdg 1 Tapovoa 6e avtiBeon Le TOVG TAPUTAVED EPEVVNTEG TPOYDPNGE GTNV EKTIUNGT TOV
VIOdElyaTOg Yo TV opdda tov 12 yopov pe ™ puébodo Panel EGLS, énwg £dei&e kot 0
teot Hausman. Téhog, 6deg ot petafAntéc Ppédnke Ot glvar ohokAnpopEveg TpOTNG TAENG
I(1) kot 6T1 GUVOLOKANPOVOVTAL.

[Mopd ta Kowd yopakINPIoTIKE TV VIO £EETOCT) XOPDOV, 1| ETEPOYEVELD HETAED TOVG
elvatl onuovTiKn, pe amoTéleca va Uy €YEl 0LGLOCTIKO vOmua 1 €£€Taom Tovg MG £va. EViaio
ovvoro. Ta avemeEépyoaota dedopéva Yo OAEG TIC YOPES GAAE Kot Yo TO UEGO OPO TOLG
(cvuvabpototikd dedopéva) deiyvovv 011 | vEdBeon EKC givan woyvpn. H mapovoa epyacio
Bpiokel O6TL yioo TNV ouddo twv yopmdv (panel data), ot ektipunpéveg Kath KEPAAN EKTOUTEG
SO, 6tav oyeddlovtol oe oyéon pe to Katd kepain AEIT mapovcidlovv pa avastpopov U
popen). To idwo Ppiokeror kol 010 EMIMEIO TOV UEUOVOUEVAOV YOPOV, €KTOG amd TNV
nepintwon ¢ Itolag mov n mapatnpovuevn oyxéon SO,-AEII elvar gite povotovikn gite U
HOPONG, OVAAOYO LLE TNV CLUTEPIANYN GTO LIOSELYHO TOV UETARANTOV TOL ATOTLTMOVOLV
™V emidpaocn ¢ TEPPOAAOVTIKNG TOMTIKNG Kot TN YPOVIKN Taon. Ta amoteAéopato autd
ou{nrovvtal S1eE00TKATEPO GTO ETOUEVA TUNUATO TNG EPYOUGIOG.

Q¢ odeiktng mepPaAAOVTIKNG TOOTNTAG YPNOILOoTolovvTonl ot ekmounés SO;, pe
dgdopéva mov kaAvmtovv v mepiodo amd to 1870 fwg kot o 2002. Avtd agpopovv 133
€TNolEg TopatNPNoElS Yoo TNV AyyAia, v Avotpia, To Bélyo, ™ [oAlia, ™ Teppavia, ™
Aavia, v EAPetia, v ItaAio, ™ Noppnyia, mv OAravoia, ) Zoundia kot tn dwviavdia.
EmimAéov, Aappdvovtoar vwoyn ot KOVOVIGHOTL Ylol TNV ATULOCPLIPIKT] PUTOVGT TOV OVTEG Ol
YOpeg elvar vmoypempUéve va akoAovBnoovy KaBdg vmoypedvovior omd TS ebvikég
kuPepvnoelg, v Evpomdiky Emupomy kot tv UNECE (United Nations Economic
Commission for Eurore).

H eniloyn tov yopov £ytve ot Bdon TV KOOV TOVS YOPAKTNPIOTIKOV € OPOLG
avAmTTLENG, EMMESOV EKTOUTTAV, TEPPUALOVIIKMOV VIOYPEDCEWDY, KOVATOVPOS Kol 1GTOPIagS.
IMa v mepiodo 1870-1980, o1 GUVOAIKES EKTOUTES TV EMAEYUEVOV YOPDV OTOTEAOVCAV TO
90%-97% TtV OMK®OV eKTOUT®V NG SLTIKNG Evpdnng, eved yia v mepiodo 1981-2002 1o

50%-80%. EminpocOeta, to axabdpioto £yydplo mpoidv twv v AdY®m POV amOTEAOVCE
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neplocdtepo omd 80% 1OV GUVOAIKA TOPOYOUEVOVL OTNV EVPVTEPN TEPLOYN TNG OVLTIKNG
Evponng ya 6Aa ta xpovia g perétng (Markandya et al., 2006).

To volowmo pépog g epyaciog dSHopEOVETAL OG EENG:

To kepdroto 2 meptrapPdvetr ) PPAOypa@iky avadpoun o€ (o GEP omd PEAETES
nov oyetiCovran pe v EKC vobeon evd emkevipdvetol 6 avtég mov Topovcstalovy Kowd
YOPAKTNPIOTIKG [ TNV Ttapovoa ( ekmounég SO2). ta kepdiaia 3 kot 4, mapovcidlovtol ta
OedopévVa Kol OlEVEPYOUVTOL Ol OLKOVOUETPIKOL SloyvewoTikol €Aeyyol OUTOV KOl TOV
vroderypdtomv mov Ba ypnopomomBovv. To kepdAaio 5 KataAnyel oto TEAKE VTOSELY LT
COUG®MVO, HE TO TPONYOVUEVO, KOl TPOYMPE OTIG EKTIUNGCEIS Kol otnv eSaywyn Tomv
EUTEPIKAOV amOTEAEGUATOV. AkoAlovOel 1 culTnomn Kot Ta OYOAL CYETIKO LE TO EVPTLOTAL
Mg mopovoag epyaciog, eved 1 eEaywyn cvumepacudtov pe BAcm To gupnupaTe Kot TN
Broypagia, pali pe TG TPOTEWOUEVES KATEVOVVOELS Y10, TEPULTEP® £PEVLVA, OAOKAPOVOLV

NV gpyacio 6To KeQAiato 6.
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Kepdaiaro 2

Biploypagun avackonnon

Amo 10 1992 ém¢ Ko onuepa, o oelpd HEAET®V £xel aoyoindel pe v vrobeTikn
oxéon petalh Jpopmv OeKT®V TEPPOALOVTIKNG MOWOTNTAG KOL TOL KOTO KEPUAN
gloodnpotoc. O Adyog Yo T0 TaPATNPOVIEVO EVILAPEPOV elvar 1 cu{ftnon mov Eekivnoe and
v World Commission on Environment and Development, cto Our Common Future (U.N.
1987), oyetikd pe ) Prodoun avamtuln, HEPOG TOL 0TIV OTOTELECE TO EPMTNUO KATA TOGO
1N otKovopkn ovamtuén eivorl amapaitn yuo v dtetipnon kot PeEATioon ¢ TodtnTos Tov
nepifariovtog (Stern, 2004). H 10é0 micm omd T0 Mopamdved epdTnUa gival 1 xpnon g
vrofeonc tov Kuznets (1955) oyetikd pe t popen aviotpopov U mov diémet tn oyéon
HETOED TOV EMTEOOV TOL EIGOONUOATOG KOL TNG ovicOTNnTog ot owvoun tov. H vrdBeon
vrootpilet 0Tt KaBDg T0 160N UA AVEAVEL, AVEAVETOL KOL 1) AVIGOTNTA GT1 SLOVOUT| TOV €M
éva onueio KoUmng g KapmoAng, and to omoio kot petd opyilel va peidveral. Adym tov
OHOLOTNT®V UETAED TNG GUUTEPIPOPAS TNG KATOVEUNTIKNG OVIGOTNTOS TOV E1GOONUOTOC KOl
TOV TEPPAALOVTIKDOV EIKTMV G OYECT UE TO €1GOOMUA, 1 avTIoTOYN KOUTOAN ovopaleTot
IMep1Barrovtikn Kapmoin Kuznets (EKC).

H épevva yopw and v vmapén pog EKC oyéong 660 apopd 1o mepipdirov kot tnv
avantuén, Eekivnoe ovolaotikd pe TIc epyacieg tov Shafik kar Bandyopadhyay (1992) kot
tov Grossman kot Krueger (1993). H épevva apopodoe daoTpmUOTIKG oTotyeion Kot pio
oelpd TEPPOALOVTIKDOV OEIKTMOV OTMG: GLYKEVIPAOGELS SO2 Kot AlwpOVUEVOV COUATIIIMV GE
oxéon LE TO KOTA KEPUAN elcodnua. Idwitepa ou Shafik kau Bandyopadhyay mépav tov
TOPOTAVE® OEIKTOV €EE€TacHY Kol TNV EAAELYN VYIEVOD VEPOD KOl EYKATACTAGEMV VYIEVIG,
TNV €T1010 KOl OAIKT LEIMON dUGIKMOV EKTAGEWV, TO SOAVUEVO 0EVYOVO Kot KoAoBaktnpidia
OTO ECAOTEPIKE VOOTA, TO OOTIKA KOTd KEPOA oTteped amoPAnta kot T1g ekmounég CO,, o€
CLUVAPTNON HE TIG EMEVOVGELS, TO OGLVOAKO EUMOPLO KOL TO YPEOG G TOGOGTO TOV
€1600MIOTOC, TO PLOUO VENCTG TOV TPAYLATIKOD ELGONUATOG, T TLOAGYLO TOV NAEKTPIKOD
PEVUATOC, TIG OLVOAAAYUOTIKEG 1COTYES KOL OAPOPO.  SNUOKPOTIKA OUKOUMUATO KoL
ehevbepiec. To eocodnuo (oe PPP$), eppoviCeton va éyer o otabepd onpovtikdtepn
enidpaomn o OAoVG TOVG TEPPUAAOVTIKODG OEIKTEG GE GYECT UE TIG VITOAOITES EPUNVEVTIKES
petafantés. Ewdwd v 11g ovykevipwoelg SO, oty atpoceoipa, kot ot d00 gpyacieg

KataAnyovv og pio devtepofdbia e€eldikevon Tov VWOJEYHATOC MG TPOS TO AoYdpOLo Tov
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gloodnuatog ko éve onueio koumng oto 3,670$ (Shafik and Bandyopadhyay, 1992) wou
5.000% (Grossman and Krueger, 1993).

Ta endpeva xpoVIa, TO GUUTEPAGUOTO TOV TPOEKLYAY amd TV Tponyndeica Epguva
emPeParmdnkav (Grossman and Krueger 1995, Panayotou 1993, Selden and Song 1994,
Shafik 1994). Ou Bradford et al. (2005), ypnowonmoinoav axkpimdg ta idio dedouévo, pe Tovg
Grossman kot Krueger. Xpnotpomotdvrog pio evarlaktiky eéedikevon’ v v amopuyn
mBovev TPOPANUATOV UN OTOCIUOTNTOS KOl LN GUVOAOKANPMOONG TOV  UETAPANTOV,
emPefordvouv to anoteAéopata Tov Grossman kot Krueger povo yia 6 pvmovg and tovg 14
nov e€etdotnkoay. Ta onueio KOUTAG TOL VTOAGYICAV Yia TIG GVYKEVIPOGELS SO2 KupaivovTat
and 1,900% éwg 3,000$ avaroya pe to vrddeypa (TETPAYOVIKG Kot YPOUUIKO avTioTor(w).

O Panayotou (1993), ypnowomnoince g mepiPorloviikés petafintég yioo Vv
extipnon tov vrodetypotog EKC tig ekmounéc oe eBvikd eninedo twv SOz, NOy, SPM kot v
Kataotpo®n doacik®dv ektdoemv (deforestation). Xe avtibeon pe ™ péypt tOTE TEXVIKN
avéAlvong, coumeptéAafe HOVO SOGTPOUOTIKA OEOOUEVE Y10 TIG TOPOTAVED UETAPANTEG Ko
vy 10 glo6omuo. H ektipmon tov ekmopndv pOTOV Yo TIC AVOTTUGGOUEVES XDPES EYIVE LIE
Bdon Vv KoTavAA®GCT KOVGIH®V KOl TOV GUYKEVIPOGE®V TOVS 6 pumovs. Oco apopd Tig
ekmounéc SOy, 10 onueio koumng vrnoloyiotnke oe 5,5008. T'ie tov vmoloyioud TovL
TPAYUOTIKOD  aKOOAPIGTOL  EYYDOPLOL  TPOIOVTOG, YPNOUYOTOINCGE TIG CUVOAAOYLOTIKEG
wootipieg avti tov PPP$, mov copemva pe toug Stern et al. (1996), vrotipd to enineda tov
€1G00MLOTOC TOV AVOTTUCCOUEVOV YOPDV, GE GYECT] LE QVTE TOV AVATTUYUEVOV.

H peyddn mowidio tov deiktdv meptPaAAOVTIKIG TTOWOTNTOS KOU 1) HOPON TOLG
(exmouméc M| GUYKEVIPMOELS), T MEYOAN TMOIKIAMO TOV EPUNVELTIKOV UETAPANTOV 7OV
dokipdotnkay (Tépa 0md T0 KOTh KEPAAN aKkabdpioTo eyydpto mpoidv) kabng kot n péBodog
ektiunong tov vrodeiypotog EKC (oe ocvvdvaoud pe ta ypnotpomolodpeve. dedopéval),
kabotd v a&dmiotn ovykpion petaéd tov evpnudtov addvarn. Oco apopd o) ™ ypnon
TV ekmopun®v SO, wg deiktn mepPailoviikng moldtnTog, B) T HopEN TOV dedoUEVMDV Kal
™¢ pebodov avatvong (panel data estimation procedures), y) tn ypnon tov TPAyHATIKOD
Katd kepaAn axabdpiotov AEIT (PPP$) xat 8) t ypnon meptPalhoviik®V-TOAITIKGV
petaPAnTdv, TapOUolES epyacieg pe TNV Topovoo £xovv viomoioel ot Selden kot Song
(1994), Cole et al. (1997), Stern ko1 Common (2001), Halkos (2003a, b), Cole (2004, 2005)
ko Markandya et al. (2006). Zvykpttikd ototygio oV 0pOPOvV TG EUTAEKOUEVEG UETOPANTES,

ta 6edopéva, TG HeBddovg eKTiNoNG Kot To moTeEAEG AT, Topovstdloviatl oTov Tivaka 2.1.

1 H lemtopepéotepn aviluon TV VIodslypdtov EEQEDYEL amd TOVG GTOXOVE TG Tapovoag epyasiag. o

TMEPLOGOTEPEG AEMTOUEPELEG O AVAYVAGTNG UTOPEl val avatpélel oTo Tp@TOTLTO APOPO.
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Iivaxag 2.1: Emiieyuéves EKC ueiéteg exmounav SOz. Iapabean katd ypovoloyikn ceipd.

IInyéc ogoopéverv , . Extiunpévo
; ; B epiodog i ; M£00dog A
Tuyypogeig Exmopmnég Emmiéov perafintég . Xo peg/Tlorerg , onueio
. avaiv KTl |
SO, AEII ITAn0vopdg one pnone KOPTHG
Selden o World Penn Mark 1V Penn Mark IV ITAnGvopaxy 1973-1984}186%@ 22, G’K(Xl 2 xycopsg Pooled, fixed 8.9008-
Song (1994) Resources ~ World Tables World Tables v TpleTEig vynAos, pecaiov ko & random 10.700%
9 Institute (WRI)  1985PPP $ rorvemTa napatnpnoel;  yapnlov ewodnuotog  effects LS '
UN fossil fuel Penn Mark 5.6
I l. ) Penn Mark 5.6 Eumé ¢ .700$% -
2:1(;:7? a consumption  World Tables v(i/r;rll ) ?;blz:’ “’“’p{w' gs"vf’mm 1970-1992 11 OECD yépec GLS 56 §8§$
data series 1985PPP $ ERE00, Taon '
P Mark 5 X 2 OLS, fixed &
Stern xot ASLand |, oMK b Mark 5.6 poviks xat 23 OECD xat 1€ 9,200$-
Common (2001)  associates  "ONd TaPIES i Tables  O1*OTPOMETIES 1960-1990 5 eroc OECD., x4 random 908,200$
1990PPP $ EmOPACELS ERT0S P KOPES  oftects LS ’
Penn Mark 5 Xpovikég Kat fixed &
ASL and Penn Mark 5.6 23 OECD 7,500%-
Halkos (2003a) associ::es World Tables VT/TrI q '?;bles SLOOTPOUOATIKEG 1960-1990 50 extoc OF CDmld) . random 9 2001
1990PPP $ ETIOPACELC 5 P KOPES oftects 2SLS '
Penn Mark 5 Xpovikeg Kat Random
ASL and Penn Mark 5.6 23 OECD . 2,800%-
Halkos (2003b) associz:es World Tables Vevr;r:I q ‘;a';bles SLOOTPOUATIKEG 1960-1990 50 exccoc O CDKmo’) . coefficients- 5 2001
1990PPP $ emdpaoeic, AD(L,1) 5 $XOPES o515 - GMM ’
Xpovikéc eTOPACELS,
World Bank Blop/xn mwopoywyn, ) 5,300%-
Cole (2004 OECD 1999 World Bank 1977-1995 18 GLS
ole ( ) (1995 9) orid =an gundpro, xp. thon XOPES 7,650%
évtaon gumopiov
Xpovucég kot
World Bank  World Bank ) i , Random
Cole (2005) Stern I. D. (1995 $) (2004) Stac‘cpm’uamcag 1984-2000 Ewg 110 ydpeg coefficients 16,000%
EMIOPAGELS
Panel data
Markandya et Maddison . Xpovikn tdon, 12 OECD y@peg g ..
Stern 1. D. Madd 1870-2001 fixed effect 11,900
al. (2006) em (1990 PPP $) addison TOMTIKEG PETOp. Avtumg Evpanng e OeLSeC > 9008
. . Panel dat
H napovoa Stern 1. D Maddison Maddison Xpovikn tdon, 1870-2002 13 OECD ydpeg g f:r? d0:1 a 7.650%-
gpyacia e (1990 PPP$) (2010) TOMTIKEG HETOP. Avtucg Evpdnng 13.100%
effects, ML
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Ot Selden xar Song (1994), emmiéov tov petapintov SO, NOy, SPM,
xpnowonoincav wg nepPorroviikd deiktn mowdtrag to CO. Ot petafAntég apopovcay Tic
EKTOUTEG TV pOTTOV, TO KoTd ke@ain AEII kot v mAnbuopiokn mokvotnta, yio £vo GOVOAO
30 yopdv amd TIg omoieg ot 22 xapaKTPIGTNKAY OC VYNAOD €1G0OMUATOC, 01 6 ®¢ pecaiov
€100ONUOTOC Kol Ol 2 ®G younAov siwoodnuatog. Ta dedopévo Anednkov and to World
Resources Institute (WRI) ka1 Penn Mark IV World Tables, kot avagépovtav og péoeg
TpleTeic TopoTnpNoElg Yo v mepiodo 1973-1984. To vrnddetypa extiundnke pe panel data
LS wonr eléyyOnke g mpog v erepoyévela PETAld TOV YOP®OV, TNV KATOAANAOTNTO TOV
uebodwv fixed vs random effects kot v vmapén avtocvoyétiong oto datapaktikd 6po. Ta
aroteAéopato emPefoardvovv v EKC Bewpia v 11 ekmounég SOz wor NOy. Znv
nepintoon tov CO, n vrdbeon omoppinteTon KaBOG TO AMOTEAEGUOTA E€IVOL GTATIGTIKA
acnupovta. To onueio kaumng yuo t1¢ ekmopnég SO, vroloyiotnke petad 8,900$-10,7008,
avaloya pe to povtédo ektipnong (random kou fixed effects) kou v eicaywyn 1 oyt oto
VIOOELY LA, TNG TANOVGLLOKTC TUKVOTNTOG OC EPUNVEVTIKNG LETAPANTIG.

Ou Cole et al. (1997), emmiéov towv petapintodv SO, NO,, SPM, xa CO
y¥pMnoonoinocav og meptParioviikong deikteg mototntog tao: CO,, CFCs kot yAmpdvOpaxeg,
pebdvio, vitpikd, oteped amOPANTO, KOTOVAA®GT EVEPYELNS Kol KUKAOQOPLOKO Oyko. Ot
UETOPANTES 0pOPOVGAV TIC EKTOUTES TV pOTTOV TO Katd ke@ain AEIL, yevdopetapfintés ya
TIG EMOPAGELS TOV YOPDV, TEYVOAOYIKO EMITEOO KOl YPOVIKT TAON, Yo éva cuvoro 11 OECD
xopov. To dedopéva Mednkav and ta Penn Mark 5.6 World Tables kot UN fossil fuel
consumption data series, kat avo@époviay ce HEGEC ETNOIEG TOPATNPNOELS Y10, TV TEPI0O0
1970-1992. To vroderypo extundnke pe v panel data LS uébodo kar eréyydnke og mpog
™mv etepoyéveln PeTald TV Yopdv, ™V KataAAnAdmto tov pedddwv fixed vs random
effects, kot v Ymopén AVTOGLOYETIONG KO ETEPOCKESOCTIKOTNTAG GTO OLOTAPAKTIKO OpO.
Mo ™MV avTYWETOTION TG OVTOCLGYETIONG KO ETEPOCKAOACTIKOTNTAS YPNOILOTOMONKE M
panel GLS fixed effects uébodog extipnong. To amotedéouata emiPePordvovv v EKC
Bewpla yioo 6Aovg mepiPardioviikos deikteg moOOTNTOS ANV TOV VITPIKOV, peBaviov kot
KATOVOA®MONG EVEPYELNG OV TOPOVGIOGOV WY CTOTIOTIKE CNUAVTIKEG EKTIUNCEL KOl TOV
otepedv anoPAitov. To onueio kapnnc yia t1¢ ekmopunég SO, vroloyiotnke petaly 5,700$-
6,900%, avéAioyo pe T HOPEN TOL VTOSEIYHATOG (TETPOY®VIKY GTO EMINESO Ko AOYOPLOUIKY
TETPAYOVIKY GTO EMTEDO, OVTIOTOLYDL).

Ot Stern xor Common (2001), ypnotiponoincav ¢ meptPaAAoVTIKO OEIKTN TOOTNTOGC
10 SO,. Ot peTafANTEG QUPOPOVOAY TIC EKTOUTES TOV PUT®V KOl TO Katd KepaAn AEIL, yw

éva. oOvVoAo 73 ywpmv o1l omoieg eetdonkay oe Tpia. VTosVVoAL: Ydpeg HEAN Tov OECD,
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xopeg un wéEAN tov OECD kot to ohvoro Tov 73 yopodv. Ta dedopéva Aednkav and ta Penn
Mark IV World Tables kot ASL and associates, kot ovo@époviav c€ HEGEG ETNOLEG
napatnpnoels yo. v wepiodo 1960-1990. To vrdderypo extyundnke pe tnv panel data LS
péB0do Ko EAEYYONKE MG TPOG TNV ETEPOYEVELD UETOED TOV YOPOV, TNV KATAAANAOTNTO TOV
uebodwv fixed vs random effects kor v dmapén aVTOGVGYETIONG GTO SLOTOPUKTIKO OpPO.
A6y ™G advvopiog yioo EAEYX0 CTUAGUOTNTOS KOl GUVOAOKANP®ONG TV UETARANTAOV, TO
vrddetypa eAEYONKe Kol oTIC TPMTEG dropopég pe OLS. Ta amoteléouata empPePfaidvovv v
EKC Bewpia yio 11g exkmopnég SOz ota d00 amd ta Tpic VITOCHVOLL YOPDV: TOV GUVOAOL Kot
TV yopov peddv tov OECD. Xmyv mepintoon tov extég OECD yopov, n ektiunpévn
TOPALETPOC TOV TETPOYMVOV TOL KATH KEPAAT EIGOONLOTOG, EIVOL 1] CTATICTIKA CT|UOVTIKY.
Ta onueia kopumg yo tig exkmopnés SOz vwoloyioTnKavV: GTNV TEPITTMOON TOV GLVOAOL TMOV
73 yopov (fixed effects) oe 101,1508, oty mepintwon tov yopodv pekdv too OECD (random
effects) oe 9,181$ kot otnv nepintwon Towv yopdv ektdég OECD (fixed effects) oe 908,2008.
ATO TIC TPEIS EKTYUNGCELS TOV ONUEI®V KAUTNG, VT Tov PpIioKETOL EVIOS TOV €VPOVE TMOV
LEYPL TOTE EKTIUNGEDV aPopd TIS Ydpeg LéAN Tov OECD.

O Halkos (20033, b), otig 6v0 epyacieg Tov ypnoonoince ta idto SESOUEVAE LE TOVGS
Stern kou Common (2001) xpno1HoToldVTOG TPELS SIOUPOPETIKESG TEXVIKES EKTiUNoNG: v panel
(fixed ka1 random) 2SLS, ) random coefficients pébodo kor ™ yevikevpévn pébodo twv
ponddv (GMM). Kat méA1, o mepiforlovtikdc deiktng motdtrog givar to SO, kot 6T1g 300
gpyocieg, v ot HeTAPANTEG QPOPOVCAVY TIG EKTTOUTES TV POTTOV Kot To Kotd kepain AEIL,
v éva cHVoro 73 xwpdv ot omoieg eEeTdotnKay o€ Tpio VTocHvola: yopeg wEAN Tov OECD,
yopeg un péAN tov OECD kot to ovvoro twv 73 yopodv Ta dedopéva Anednkav ard ta Penn
Mark IV World Tables kot ASL and associates, kot ovo@époviav c€ HEGEG ETNOLEG
napatnpnoels yio v mepiodo 1960-1990. To vroderypo mov extundnke pe v panel (fixed
kor random) 2SLS, eAéyyOnke ¢ mpoc ™V ypopkn 1 Aoyopuky e€edikevon tov, v
gtepoyéveln, petald Tov yopoav, Ty katoliniotnto tov pebodwv fixed vs random effects kot
™mv Ymopén ovtocvoyETiong oto dlatapaktikd 6po. H random coefficients pébodog dev
AmEdMOE GTATIOTIKO CNUOVIIKG OTOTEAEGUOTO CE KOO omd TIG TEGGEPLS OLOPOPETIKES
eEedkevoelg g Oco agopd ™mv GMM pébodo 1o katdrowmo amd TNV EKTIUNGN TOL
VIOJEIYHOTOG EAEYYONKOV (G TPOG TNV VTOPEN OVTOCVLOYETIONG TPMTNG Kot OeVTEPNC TAENC
KkaBdg Ko veptavtomoinong tov mepopicu®dv. Ta anotedéopota eniPefoardvovv v EKC
Oewpio yo ¢ ekmopnég SOz kot T0 cVuvoro TV PeBOSWV ektipunong, ektdg g random
coefficients uebddov mov £dmGE UN GTATIOTIKA S10POPETIKOVG 0t TO UNdév, cuvieleotés. Ta

onueio koumng ywo tig ekmounéc SO, mov vmoAoyiotmkav eivar: 7,500$-9,200% 6tav to
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voderypo ektiunonke pe panel (fixed kou random) 2SLS kot 2,800%-6,200$ o6tav extipndnke
pe GMM.

O Cole (2004), efétace v emidpaocn pog oepds petapfintov (miéov tov
npoypoatikod axobapiotov katd kepoin AEIT) omv mowdtta tov mepifdilovrog. Ot
UETOPANTEG aVTEG EvOL OOCTPOUATIKEG EMOPACELS, YPOVIKY| TAOCT], TO TOGOGTO GUUUETOYNG
g Popnyovikng mapoywyns oto AEIL 1o mocootd tov emPapopévev mepipoarioviicd
TPOTIOVTOV GTIG GUVOMKES EEAYMYEG KOl EIGOYWYEG OVTIGTOLYO, GE KOL OO YMPES LN LEAT] TOV
OECD kot 1 évtaon g eumopikng dpactnplomrog. g deikteg mepiBaliovtikig modtrag,
e€etdotnKav déko pLTaVTEC oV eKTOg TV ekmoundv SO2, sivar: NOy, vitpued, CO, COy,
SPM, VOC, ewdcpopog, BOD kor DO, yua £€va covoro 18 yopodv. Ta dedopéva Anednkay amod
tov OECD «xot v World Bank kot avoagépovtai og péceg etoleg mopoatnpnoels yio tmy
nepiodo 1977-1995. To vrdderypa ektyundnke pe v GLS pébodo ko eAéyyOnke g mpog v
€VOOYEVELN TOV HETARANTOV, Kol TNV VTOPEN OVTOGVOYETIONG KOl ETEPOCKEIACTIKOTNTOG GTO
SlTapoakTIKO Opo, TO. omoia avieTtomioTkoy pe v vioBétmon g pebooov GLS. Ta
amoteléopato  emPefardvovv v EKC Bewpia yiao Olovg mepiParloviikovg deikteg
nototntag TAnv tov VOC (Volatile Organic Compounds) kot povo&ediov tov dvBpaka (CO).
To onueio kaumng ywo 11¢ ekmounég SO, vmoroyiotke petacy 5,3008$-7,6508, avdroya pe
mv mwpoctnkn N Oyt 10V TococToH TV emMPapvuévev TEPIPUAAOVTIKG TPOIOVTIOV OTIG
GLUVOMKEG €0 YmYES KAl E1GOYWYEG, AVTIGTOLYO.

To 2005 o Cole, pe ™ Ponbew g pebBoddov random coefficients, ektiud éva
VIOOELYHO.  E  YXPOVIKEG KOL  OLIOTPOUOTIKES —EMOPACELS HETAEL TPUOV  OEIKTOV
nepiorroviikhg morotntag (SO2, NOy ka1 CO) kot tov mpaypotikov akadapiotov AEIL Ta
dedopéva emedncav and v World Bank kot tov Stern (2005). Agopotv 110 ydpeg ot
omoieg e€eTdoKay o€ Tpiat VITOSLVOAN: Ydpeg UEAN Tov OECD, ydpeg un péin tov OECD
Kot to ovvoro tov 110 yopov. X avtiBeon pe to Halko (2003b), Bpiokel 61t 1 EKC vrndbeon
glval 1oyvpn 6t0 GHVOAO TOV YOPOV Kol oTig Ydpeg LEAN Tov OECD v 1o SO2, evad elvar
woyvpn o to COz, povo oty mepintmon tov yopov puekdv tov OECD. Xg 0leg Tig dAAeg
TEPMTMOGELS, TO AMOTEAEGLLOTA EIVOL GTATICTIKG OGTLOVTO KO Ol EKTIUNUEVOL TOPAUETPOL OF
dpEPoVy onuovTikd amd to undév. To onueio koumng yia tig ekmounés SO, vroAoyioTnke
otig 16,000$ (US 1995$) kat ota 00 vrocivore 6mov 1 vdbeon EKC givar woyvpn.

O Markandya et al. (2006), e&etalovv ™ o)éon pOTOVONG-E1GOdMUATOG 6T Pdon
TV ekmopundv SOz ¢ meptPailoviikd Oeiktn TOOTNTUG, VO Ol UETAPANTEG OPOPOLV TIG
EKTOUTEG TV pUTOV, To KaTd kKe@ain AEIL pa oegpd yevdopetafAntov mov ekppdlovv

TOMTIKEG KOl OEGHOVG Y100 TNV KOTOTOAEUNON TNG PUTOVONG KOl YPOVIKY TAOT, Yo €va
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oVvoAo 12 duTtikoevpomaikdv yopov. Ta dedopéva Tov ¥PNGILOTOMONKOY CLAAEXTKAV OO
tov Stern kot tov Maddison kat ovagépovtay o€ PHEGEG ETHGIEG TAPATNPNGELS Y10 THV TEPIOOO
1870-2001. To vmoderypo extyunOnke pe tig panel data fixed effects koaw OLS péBodovg kot
elEYYONKE ¢ TPog TV eTEPOYEVELD HETASD TOV YWPOV, TNV KATOAANAOGTNTA TV neBOdmV
fixed vs random effects, kot v Vmopén oLTOGLOYETIONG KOl ETEPOCKESACTIKOTNTAS OTO
SwTapaktikd 6po. [o TV OVIWETOMON NG OVTOCLGYETIONG  YPNOULOTOMONKE o
petooynuatiopdg Prais-Winsten, evd yui TV OVILETOMTION TNG ETEPOCKESOCTIKOTITOS
ypnowonomdnke o avbektikog Huber-White extiumtg yio T0 HETAGYNUOATIGUO TOV TUTIKOV
oQOANATOV TV ekTyuntdv. To anotedéopota emPefoaidvovv v EKC Bewpia. To onueio
Koumig v tig ekmounéc SO, vroloyiotnke otic 11,9008, Aoufdvoviag ta cuvadpolotikd
dedopéva Tov 12 yopov (og va ftav éva eviaio cuvoro) kot epapuolovtag v OLS cov
pébodo extipumonc.

Y& o mapopota epyacia, o Ansuategi.(2003), avaivoe éva deiypa 21 yopdv amnd ™
ovtikn ko avatolkn Evponr, ypnopomoidvrtag, ovti to KoTd KePOAN emimedoa, TNV
mokvotTo TV ekmoundv SO, XOuemva pe v mopondve peAétn, Aapfdaveror vmoyn n
YOPIKY SCTOPA TWV PUT®V, TO EMMESO TOV EYYDPLOV EKTOUTDOV KOl 1 TUKVOTNTO TOV
anofécemv ot GYEoN ToOTNTAS TEPPAALOVTOG-E1GOONLOTOG, KOOMOS 1 VI0BETNON TOMTIKOV
Kol LETPOV avTipHmavons eEaptdvtal amd Toug Tapandve mapdyovtes. Avipetonilovtag o
TPOPANUA OV AVOKLTTEL, KAODS TOALEG YDpeG dev €vBHVOVTAL Yol TO VYOG TV Om0BEGEDY
Ociov gvtog TV cuvopwv tovg, o Maddison (2007) viobetei £va poviélo oto omoio eaivetat
OTL Ol OTPOTNYIKES EMAOYEG GE VO TOUYVIO HETAED YEITOVIKOV YopoV, dwdpopotilovv
1GYVPOTEPO POLO OO TO KATH KEPAAN EIGOI UG TOVG.

H mepforrovtiky  moltikn, vopobetiuata, kavovicpoli kot BOgopol  mov
TPOcavATOALOVIOL OTNV OVTIUETOTION TNG PUTAVOTNG OVAOEIKVOOVIOL GE GTUOVTIKOVG
TPOGOIOPIGTIKOVG TAPAYOVTES TG HelmoNg TV eKmouUn®dV Tovg, Kabopilovtag T Hoper| TG
EKC xoumding. O De Bruyn (1997), e&étace v enidpaor g nepiBorlloviikig TOAMTIKNG
Kot Wwitepo g t0 Tpmtokorro tov Ocro (1994) ywn ™ Béomion otdyov peivonsg Tov
exkmopunwv SO,, emmpéace TG ekmouméc. Ta evpiuota g MeAéTng Odgiyvouv OTL Ot
eQapuolOpeVEG TOMTIKES TPl o1 SapOpOTIKES aALAYES OTNV TOPAY®YT €ENYOVV KAAVTEPQ
TIG TOPATNPOVUEVEG HEIDOELS oTa emimeda ekmoundv SO, Tnv 10w ypovid ot Panayotou
(1997) xaun Vincent (1997), avayvopilovv tov poko TG TOAITIKNG GOV KOPLO TPOGAIOPLOTIKO
napdyovto ¢ mepPorloviikig motdtntag, mépa and 1o ewcodnua. O Panayotou (1997)
eEnyel ko omodidel T HEI®OT TOV EKTOUT®V oTNV £QPOPUOLOUEVT TEPIPAAAOVTIKY TOMTIKT

Kol TOLG OGOV, KOOME HEIOVOLV CNUAVTIKA TNV TEPPAALOVTIKN LITOPAOUION OTIC YDPES
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YOUNAOD E1G0ONUATOC, VM emTayLVOLV 11 Peitimon g mepPaAAoVTIKNIG TOOTNTOG OTIG
XDOPES LYNAOV elcodMpatog, divoviag oty EKC kapmdAin pa mo memhatvopévn popoen. O
Vincent (1997), avtAdvtog dedopéva amd Stapopeg S0tKNTIKEG Teploxés g Modatoiag,
amodidel v advvapio gupeong EKC oyéong modtrag neptPaAlovTtog-e160dMUATOS HETOED
tec0bpwv mepPorioviikdv dsiktdv (SPM, SOz, NOy, kot CO), otn Papdtnta TV TOMTIK®OV
EMAOY®OV 7OV aPopodv oTov KaBopiopd Tov  mePPAALOVIIKOD OTOTEAECUATOS TNG
OLKOVOUKTG OPOGTNPLOTNTOGC.

Y10 1010 punkog kvpatog, o Rock (1996), eetalel v éviaon ¢ pYVTOVONG OC OEIKTY
TEPPOAALOVTIKNG TOLOTNTAG GE GYXECN LE TO E10OOMUA, TN PlOopUnyaviKY] Topoy®yN O TOGOCTO
tov ovvolkov AEIL, v evepyswokn eEdptnon tov AEIT kol puo ogpd petafAntéc mov
AVTITPOCHOTEVOVY TNV KVPEPVNTIKY| TOATIKY| EEAYOYDV-EIGAYOYDV, G€ éva delyla TAOVGLOV
Kot Toydv yopov. To gupnuata e pedétng emPefatdvovy v VITOBECT TOL GLYYPAPEN
OTL VO OPICUEVEG GLVOTKES, O TPOGAVATOAGHOG TNG EUTOPIKNG TOALTIKNG LIOG YDPOG UTOPEl
VO ETNPEAGEL TNV €VTACT] TNG PUTOVONG KOl KOT' EMEKTACT| TIC EKTOUMEG PUT®V. ZTO 1010
m\aiocto, ot Binder kot Neumayer (2005), Dasgupta et al.(2006), Cole (2007), ka1 Bernauer
kot Koubi (2009), e&étacav kot po oglpd GAA®V TPOGIIOPIGTIKMY TOPAYOVIMV KOWOVIKOD
KOL TOALTIKOV YOPOKTNPO MG TPOGOLOPIGTIKAOV TAPAYOVI®OV TNG TEPPAALOVTIKNG TOLOTNTOG,
diepevvavtog v EKC vrobeon. O Binder xar Neumayer (2005), mpdtor e€étacav v
emidopacn g dvvaung Tev mepiarloviikdv un kuepvntikdv opyavacemv (ENGO) otov
éleyyo tov ovykevipocemv SOz, PBapidv aiwpoduevov copotdiov (Smoke) kat Papidv
copatdiov. Xpnotponowdvrog panel dedopéva yio 35 ydpeg kat yio v mepiodo 1977-1988,
éoei&av 0t ot ENGO éyovv onuovtiky] opvnTikn emidpaon OTIC CUYKEVIPMOOELS TOV POITMV
£TG1L MOTE 1 EVOLVALMOT TOVG VAL ATOTEAEL 110 TOAAG VTTOGYOUEVT] GTPATNYIKY| Yo TN HelOT
TOVG,.

Ot Dasgupta et al. (2006), enekteivovv T0 EKC povtého copmepilapfavovag £va véo
deiktn mePPOALOVTIKNC O1OKVBEPYNONG KO YEWYPAPIKDV-UETEDMPOAOYIKDY YOPOKTINPICTIKMV,
mov emnpedlovy TN CLYKEVIPWOT TeV pumev kot opilovv to Pobud emppémelng TV
OLYKEKPLUEVOV TEPLOYDV. Aappdvovtag vroyn tig petpnoelg and 340 otabuovg oe 170
TOAELS Y1o TOL OMKG cwpovpeva copatiow (TSP) kat ywa o wepiodo 14 etdv and to 1986
¢w¢ to 1999, £de1Eav OTL 01 dVO Tapomdve Tapdyovies evBvvovtal e peydio Babud yia v
TALPOTNPOVUEV SIOKVULOVOT) TOV EMITES®V POTTAVONG LETAED TMV OVOTTUGGOUEVAOV XOPDV.

Yvvoyilovtog, ol emdpAcElS TOV EIGOOMUATOS GTNV TOWOTNTA TOV TEPPAAAOVTOG,

omwg avtéc opilovrar otnv kAacowkn EKC vmobeon, evioybovror Betikd kot onpovtikd omd
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™mv mePPaAlovTiKn StakvBEpynon, TN YE®YPOEIKN emppéneln, Ttov mANBuoud Kol
duwapBpwon g Prounyaviag.

O Cole (2007), vmoPdrer tn oyéon peta&d dapbopdc Kot TePBAAAOVIOG GE EUTEIPIKT
dlepevvnon, yPNoWoToldVTag otolyeion omd 94 yopeg vy v mepiodo 1987-2000.
Extudvtog and Kowov 000 vmodeiypoto pe tn ypnon toyxoiov emdpdoewv, dgiyvel OTL M
SweBopd €xer evbela Betikr| emidpaon otic kotd keeoAn ekmoumés SO, kar COyz, evod
peyoAdTeEPT OAAG opynTikn éupecn emidpacn ot1o €6odnua. To cuvOLOCUEVO ATOTEAECLLO.
TV 000 TOPUTAVED TACEMV OTA EMIMESN TOV EKTOUTAOV £IvOl apvnTIKO Yo OAEG TIS YDPESG
ANV 0VTOV HE VYNAO Katd Kepoin eiloddnua. Ot Bernauer kot Koubi (2009), acyoAnOnkay
HE TNV EUREPIKN Olgpevvnon Tov Bewplidv yio v  Topoyr] ONUocimv  ayabov,
YPMNOOTTOLDVTAG 0edoUEVa cuYKeVTpOoE®V SO2, Yoo 107 yopeg and to 1971 éwg to 1976. H
peAétn vrootnpilel v vodeomn Ot 0 PaBUOG EKONUOKPOTIGHOL €Yl pio avTdvoun BETIKN
EMOPOOT OTNV TOWOTNTO TNG OATUOCEOPOS OPEVOS, €VA  UETOED TMV  ONUOKPOTIKMV
KOOESTOTOV, 1 TPOEOPEVOUEVY] ONUOKPATIOL TNV TPOAYEL TEPIOCOTEPO OmMO TNV
KowoPovAievtikn onpokpatio.. TELog Kot 660 agopd TV €nidpacn TV dSAPOPOV oUWV
mieong mov dpacTnPlonovVTAL GTIG ONUoKpaTies, Ppédnke OTL N dVVOUN TOV EPYATIKOV
GLVOKATOV aokel MECES 0T TOOTNTO TOV TEPPAAAOVTOS, eved avtiBeta n dOOvaun Tov
TEPPOALOVTIKDV 0pYAVOGEMVY EYEL TO OKPIPMG avTifETO AmOTEAEG AL,

Téhog, pio peydAn mowkiAioo HEAETOV OV OVOQPEPOVIOL GE OVOGKOMNGELS LEBOd®V
£PELVOGC, EVPNUATOV, TEYVIKMOV EKTIUNONG KOl EPUNVEVTIKNG TPOGEYYIONG TOV OMOTEAEGUATMOV
TOV EUMEPIKOV HEAETOV, ExEl umhovtioet T Pifloypapio tov EKC (Cropper and Griffiths
1994, Stern et al. 1996, Grossman and Krueger 1996, Barbier 1997, Kaufmann et al. 1998,
Stern 1998, Agras and Chapman 1999, Perman and Stern 1999, Dasgupta et al. 2002,
Copeland and Taylor 2003, Zarzoso and Morancho 2003, Webber and Allen 2004, Yandle et
al. 2004, Winslow 2005, Johansson and Kristrém 2007, Carson 2010). H avagopd ce kabe
plo amd avtég T peréteg, Cepedyer amd TOVG OTOYOVG NG Tapovoag epyaciag. O

EVOLAPEPOLLEVOS OVOYVAGTNG UTopel va avatpéEetl 6Ta GYeTIkd ApBpa.
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Kepdararo 3
Agoopéva

3.1. IliyOvouiaxad ctorycio

o tov vmoAoywopd tOv KoTd Ke@oAr ekmopummv SO Kot TOv Kotd KEPOAN
€1600MLOITOC, Ol OVTIOTOLYES TOCHTNTEG dloupéBniay e Tov avtiotolyo TANBuoud kdbe ydpag
™G perémc. O Adyog vy tov omoio de ypnoipomomnke omevdeiog 10 mTPAYUATIKO KATA
kepain AEII omwg diveton otn Paorn dedopévov tov Maddison (2010) oArd mpotiunibnke o
VToAOYIopOg tov amd To apykd dedopéva tov AEIl kot tov mAnBvopov, eivar o1
wapotnpnOnke pkpn andkiion oto Kotd kepaAn AEIT yio kdmoteg ydpeg HETAED OLTOV Kot
OT0 VTOAOYIGUEVA €K VEOV, dedopéva. EmumAiéov, N Bdom dedopévov tov ekmounmv SO2 wov
YPNOUOTOMONKE GTNV TAPOLGH £PYOCia, OeV TEPIAAUPAVEL TIG KATH KEPOAAT TOCOTNTES, KO
Ba Tpémel AVTES VO VTOAOYIGTOVV.

Ta mAnBucpokd ototyeln mov  ypnoomombnkay oIV TOPOVCH  EPYACIOL
ocvAMEyKav amd tov Maddison (2010), kot divovtatl og yiAddeg kotoikovg. Ot mnyég mov
ypnowonomdnkav meprypapovior oto Revision of Population Estimates (March 2009)
(Maddison, 2010). ITAnpn dedopévo Yoo TIG OMOEKN OLTIKOELPMMAIKES YDPES TOL
e€etdlovrat, vapyovv yio v epiodo 1820 £mg 2009 ko apopovv 190 ypovikég mepidoovg,
0l OTTOiEC VIEPKAADTITOVV TIG TEPLOSOVE TV AWMV dedopEvVaV TV ekmoummv SOz Kot Tov
axafdpiotov eyymprov wpoioviog GDP.

To panel dedopéva tov TANOLOUOD TOV SMOEKN SVTIKOELPOTAIKDOV YWOPDV, TOV
YPNOLOTOMONKOY TNV TOPOVCH  €pyocio. TapoTiBevTal G€ MAEKTPOVIKY HOPPY| OTO

mopaptnuo 1.

3.2. Karta kepaly exmounés SO, (SC)

Ta dedopéva yua tig ekmounég SO, koAvmtovy v mepiodo 1850 g 2002 pe povada
HETPNONG TOVG YIAMOVG UETPIKOVG TOVOLS avd £T0G (x10° Kg) xa aeopovv 153 ypovikéc
TEPLOOOVG. ATOTEAOVV GUVEXELG YPOVOAOYIKEG OEIPEC ETNOIOV UETPNOEDV TOV HECOV
exkmoundv SOz kot v 11¢ 12 yopeg g perémg. Ta dedouéva avtd €xovv GuLAAE)TEL,
enelepyaotel kol cuumAnpwbei 6mov ypetdotnke, and tov Stern (2010).

Mo v extipgnon tov exmopundv SO, ywoo kdbe ydpa o Stern ypnoipomnoince

wponyovuevo dnuoctevpéva  ototxeion (Stern 2005, 2006). Baowd ototyeion ywoo v
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TPOAYLLOTOTOIN G TOV EKTIUNCEWV ATOTEAEGAV 1| Pdon dedopévmv «ASL kal cuvepydteg» mov
KaAomTel v epiodo 1850-1990 yia ave&aptreg ywpeg (Lefohn et al. 1999), n dovAeid Twv
Olivier ko Berdowski oto Biprio towv Berdowski Guicherit kot Heij (2001) pe extyunoeig yuo
70 1990 kot 1995 yia dheg TIg ydPES TOL KOGHOV, | MuAwva (1996) pe extunoelg ava Setia
and 1o 1880 £wg 1o 1980 yia 11g xdpeg g Evpdrng kon t€A0¢ o celpd emionuov anydv
mov meprlapPavouv otoryeio amd eBvikéc kuPepvnoelg kabag kot debvelg opyoviopovs mov
GLAAEYOVV GTOLKElN LE TN LOPPT] OVAPOP®Y aTtd £BVIKEG KUPEPVNOELG OTMG N 1IGTOGEAID TNG
EMEP (European Monitoring and Evaluation Programme www.emep.int) kot ot
dnpootevoelg tov OECD (Organization for Economic Co-operation and Development,
Environmental Data Compendium 2004). Ot upébodot mov axolovOnce vy TNV
Tpaypatonoinon Tov ekTtipunoswv  givor ot Econometric emissions frontier method,
Environmental Kuznets curve model kot Growth rate method (Stern 2002, 2004, 2005, 2006).

H petatpont) tov dedouévov oe katd ke@oln mocotnteg (SC) £yve pe ™ dlaipeon
TOV THOV TV ektoundv SO, 6nwg mapatibevtol amd tov Stern (2010), ue tov avtictoryo
mAnbvopod g kabe yopac. To mAnBuouiakd otoyeio eMebnoav and tov Maddison (2010)
og yMddeg katoikovg. Ot kot kepain exmounéc SO, avixOnoav o kidd (Kg). O Adyog yia
™ XPNoMN TOV KOTO KEPOAN TOCOTNTAOV £IVOL 1 AVTILETOTIOT TOV TPOPANUOTOS TG KAILOKOG,
KaOMOG otV Tapovoa epyacio TEPIAAUPAVOVTOL YDPES LE CUOVTIKA LEYAAES O0POPES OTO
cuvolkd emineda TV ektoundv SO, kot GDP.

Ta panel dedopéva tov ekmopndv SOz, tov TANOLGUOD KOl TOV KOTO KEPOAN
ekmountmv SO, (SC) mov ypnowomomdnkav oty mapovoa epyocio mapatibeviol oe

NAEKTPOVIKT) LOPON 6TO Tapdptnua 1.

3.3. Kara kepain axabapioro eyympio mpoiov (GDPC)

Ta dedopévo yuo 0 KOTA KEQOA 0akaBAPIGTO €yy®PLO TPOIOV TOV OMOEK
Evponaikov yopov (oto &€ng GDPC), eivar oe popeny dorapiov 1990 mpoypotiknig
ayopooTIKNG ovvaung. TTAnpn otoryeion Kot ylo TIg dMOEKN YMDPES, KAADTTOLV TNV TEPTI0O0
1870 ¢mg 2008 kot apopovv 139 ypovikég meprddovs. Ta otoryeia yio to akabdpioto eyydplo
POV cuAAEyTKay omd Tov Maddison (2010) kot divovtat og exatoppdpto Sordpia (x10° $)
TpayHatikng oyopoaotikng dovaung (1990 PPPS). Aerntouepeic avapopéc oe mnyéc yio tmv
GLALOYN TV GTOLXEIMV LITAPYOLVV G Tpelg onpoactevoel Tov OECD and tov 1o cuyypagia
(Maddison 1995, 2001, 2006). X& kdmoleg mePUTTMOELS TO. dedopéEVAL Yo TO oKoBAPIoTO

gYYOPLO TPOIOV oL EAEmAV, GUUTANPOONKOY e TN YpNon mapadoydv. [a mapdderypo o
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axafdpioto eyydplo mpoidv g EABetiag Oewpninke 611 Kivovtoy mopdAAnia pe avtd g
Iepuaviag yo v mepiodo 1871 éwg 1898. Emiomg, éywav mpocappoyés ota dedopéva yio
TNV EVOOUATOOT TOV EMMTOGEMY and TIG dALAYEG TV GLVOP®V oty Evpom.

H petatponn tov dedopévav oe katd kepain mocotnteg (GDPC) éywve pe ) daipeon
TOV TILOV TOV 0KAOAPIGTOV EYXMPIOV TPOIOVTOG Onmg awtd Topatifevron and tov Maddison
(2010), pe tov avtiotoyo TAnBvoud g kabe ympag. Ta TAnbvoakd ctoysio eAEOncay
and tov Maddison (2010) oe yhddeg kotoikovg. To katd ke@ain akabaploto €yydplo
Tpoiov aviydn ce Soddapia ($).

Ta panel dedopéva yio 10 aKaOAPIETO €YYDPLO TPOIOV TOL APOPOVV TIG OMOEK

YDPES, TNG TAPOVCAG EPYUCING, TAPATIOEVTOL GE NAEKTPOVIKT LOPPT 0TO TTapdapTnua 1.

3.4. EOvikés kau diebveic vouobleoics kar kavoviecuoi (Regulations REG)

Ot petafintég REG, oyetiCovtan pe tic emPoridpeveg kabe opd eBvikég 1 diebveic
vouobetikéc pubuioelg (TpwTOKOAAM, KOVOVIOUOL KOl GLUBACELS) Yo TNV TPOCTUGIO TOV
nepPdAlovtog, mov ot ddpopeg ympeg opeilovy va akoiovBnocovv. H ypron oavtdv tov
LETAPANTOV £XEL GTOYO TNV OMOTOTMOOT TNG OMOTEAEGHOTIKOTITOS TOV OVTIGTOLY®OV EOVIKOV 1|
oebvav moMtik®v mapakolovdnong, eA&yyov Kot emPOANG HETPOV OVTIPPOTAVONG. XTOV
nivoka 1 tov mopopTNHeTog 2, TapoLstdlovTal Ol NUEPOUNVIES KAEDIH TV VOROOETUATOV
amo 1o 1972 éwg 1o 2001, mov Ba pmopovcav va ennpedcovy T enineda TV ektoundv SO
TOV EVPOTUIKAOV YOPOV, EVA OTOV TivoKo 2 TOv 13100 TOPUPTHUATOS TapovstdlovTat
mapopoto vopobetiuata mov apopodv 10 Hvopévo Boaoiielo amd 1o 1874. O Adyog mov
nmopovotdletal pe Waitepo Tpomo 1 eEEMEN Tov exkmoundv SOz, tov GDP kot tov REG y
10 Hvopévo Baoilelo, eivar 611 M mpoomdBeia emiPoAng HETPOV OVIUETOMIONG TNG
ATUOGPALPIKNG POTAVONG o1 Y®pa, Eekvd ond 1o 1874 pe v €@appoyr] (oS GEPAS
vopoBETNUATOV Yol TNV OVIWETOMION TOV VOUIK®OV KOl OIKOVOUIK®OV EMMTOCEDMYV TNG
pOTTaVoNG amd TN ¥NUK Propnyovia, modd tpv m onpovpyia g Evporaikng Owovopukng
Kowotntag (EOK) (Garwood 2004). Xto didypappa 3.4.1 mopovoialetor 1 oxéon petold
ToV Katd Kepaln ekmopndv Ocgiov (SPC) kot tov kabapod katd kepain AEIT (GDPC) cto
Hvopévo Baocileio yio v mepiodo 1870-2002, pall pe tic muepounvieg kdmolwv
VOLOOETIKOV TPAEEWV KAELONEL.

H mo peydin ntoon tov kotd Kepain ekmoundv onueimdnke to 1926 cav cvvéneia
™G TPAENS Yoo TV aVTIHETOTIO TG oboropiyAng, pe meplopiopévn Opwg dbpketa. Ot

EKTTOUTTEG OTO OUECHG EMOUEVO OLAGTNLLO ETEGTPEYAV GTA TPOTYOVLEVQ EMITEOE TOVC.
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Awaypoppa 3.4.1: Koatd kepoln exmounés Ociov (1870-2002), xatrd kepoldsy mpoyuatiko
axadapioro eyywpio mpoiov (1870-2002) wkou emileyuéves vouobetikés mpdceic yio v
atuoopaipikn poroven oo Hvouévo Baoileio. TInyn: Markandya et. al. (2006), Stern (2010),

Maddison (2010)
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Avtifeta, ot vopobetikég pvbuicelc ko kavoviopol petd 1o 1956 mapovciocav pa
peyolvtepn 6tafepOTNTO OGO 0POPE TO ATOTEAEGUOATA TOVS GTNV OTHOCPUIPIKT) POV,
LEWDVOVTAG T EMIMEdD TOV EKTOUTOV oTobepd (0Vv Kol TOPOLGIAGTNKOY TPOGKOLPEG
drakvpavoelg 1960-1965, 1977-1979 won 1984-1986). Tnv idio mepiodo dev mopotnpeitat
aVTIGTOLYN TTMOGT TOL aKAOAPIGTOV EYYDPLOV TPOidvTog. Ot dtdpopeg drakvudvoelg tov AEIT
&yovv pkpn drapketa ko péyebog yopic va dtakomtovy v eEEMEN TOL.

Y10 duaypoppa 3.4.2 tapovoialetar | eEEMEN TV Katd kepaAn ekmopndv SO, (SPC)
Kot Tov mpaypotikoy kotd kepaAdn AEIT (GDPc), yio to cuvabpolotikd ctoyeio (Léoeg
TIéES) g Lovng tov 12 SuTIKoELPOTUIKOY YopdV TTov e€eTaloviol otny mapovoa epyocio
Ko yuoo v mepiodo 1870-2002, poli pe tic nuepounvieg kKamoliwv vopobetikov mpdéewmv
KAEWLA.

I"a 10 oVvvoro tv 12 Ywpdv TapaTnpEital TAPOUOLD GUUTEPLPOPE TOV KATH KEPAAN
exkmopunwv SO, kat Tov katd keeaAr AEIL, 6ntwg kot oto Hvopévo Bacikelo. Amod to 1957
ondte ko 16pvOnke N Evponaiky Owovouky Kowotnto (EOK) nepiiappdvoviog €& kpdtn
HEAN Ko TNV TPp®TN devpuvon mov mpaypoatomodnke to 1973 avepfalovag tov apBuod tov
Kpotdv peA®V amd €61 oe evvéa, ol katd kepaAn exmoumés SO, peudvovior otabepd.

Gaivetar 6Tt M empovn g moAltikng ¢ Evponaikng Evoong otov mepifoariioviikod
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[IMX: Epappocpévne Owovopkrs  «OIKONOMIKH ANAIITYZEH KAI ATAZYNOPIAKH
Davapiotg N. Miktidong PYTIANXH XTHN EYPQITH»

TPOGAVATOAGHO NG, 00 KApmovg Ywpic TavTOYpOove Vo ETnpeactel 1 mopeia avamTuéng

tov mpaypotikod AEIT kot Tov frotikod emmédon TV KOTOTK®OV GTIC YOPES TNG LEAETNG.

Awaypoppa 3.4.2. Koatd kepoln exmoumés Ociov (1870-2002), xatrd xepoldsy mpoyuatixo
axabapioro eyyaopio mpoiov (1870-2002) xar emideyuéves vouobetikéc mpaleic yia v
QTUOCPAIPIKT pOTTAVON 010 cOVoA0 Twv 12 yawpwv e mopovons epyociog. TInyn: Markandya
et. al. (2006), Stern (2010), Maddison (2010)

70 26,000
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Ytov mivaxka 3.4.1 mopovcidlovtol GOVIOUO TEPLYPOPIKA  OTOTIOTIKA TMOV
YPOVOLOYIK®DV GEPAOV TOL TPOYUATIKOV KOTA KePAAN AEIT kot tv Katd KeQOAN EKTOUTOV
SO, ywa 116 12 ydpeg g epyaciag, EexmploTd Kot ®g GHVOALO.

To mpoaypotikd katd kepair] AEIT mov amotelel to pétpo tov Protikod emimédov,
avénonke kotd 9,78 popéc ot LdVN TOV dMOEKN YOPAOV KOTE LEGO OPO KOl Y10 TNV TEPTI0O0
1870-2002, mapovcialoviag €va ehdyioto 6,56 @opéc v to nvouévo Booiieo ko éva
péytoto 18,9 popég yuo t NopBnyia. O pécog eto10¢ puopnog avantuéng yro To cHVOAO TV
12 dvtikogvpomaikov yopaov eivar 1,74% pe dwxvpaven and 1,44% yio to Hvopévo
Baoilelo émg 2,25% yia ) NopBnyia. Ztov wivaka 3.4.2, mopovctdlovtal To 6Tot el yio TV
e&EMEN tov mpaypotcod AEIT ywa 116 12 ydpeg g epyaciog Eexmplotd Kot mg cHVOAO.

Avrtifeta pe to katd kepain AEIL ot kotd kepahr| exmounég SO, dev mapovsialovv
po. otafepn GLUTEPLPOPA. ZVYKEKPIUEVA, Yo KAOe o yopa Eexmplotd oAAd Kot Yo To
oOVOAO Tovg, delyvouv pio ovéntiky (e pelobUeEVO pLOUO) Thomn EmG VOGS YPOVIKOD GNUELOL,
eVA 0T cLVEYELD LITOY®POVV oTabepd ¢ kot To 2002 mov givar Kot 10 TEAELTOLO £TOG OV
KOAOTTEL | TOpOoLGA epyacic. To £10¢ TOV HEYIOT®MV EKTOUTMOV OOPEPEL OO YDPA GE YDPU

Oum¢ M mepiodog avty kvpaivetar peta&d tov etov 1912-1980: yio mopdderypo yoo v
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[IMX: Epappoopévne Owovopikris  «OIKONOMIKH ANAIITYZH KAI AIAXYNOPIAKH
Davapiotg N. Miktidong PYITANZH XTHN EYPQITH»

Avotpia 1 ypovid 6mov wapatnpOnKay ot vynmAdTEPES ekmounég NTav To 1912, vyt Aavia

10 1970, kot v tn Owvdavdio o 1980.

Iivaxag 3.4.1: Ileprypogike. oratiotixa oroiyeia, twv 12 ywpav e dvtikng Evporng

Kotd kepain exkmopnég SO, Hpoaypotikd katd kepain AEIT
(Kg/Capita) 1870-2002 (1990 PPP $) 1870-2002

Xopa Min Max M.O. Min Max M.O.
K o] 58] Terog (81 | 208 Tor 520 o (220

Ayyiio 8.37 2002 66.20 1965 42.46 | 3,190 1870 20,946 2002 7,937
AvoeTpio 216 2000 46.97 1912 16.29 | 1,725 1945 20,956 2002 6,454
Bélyo 7.32 2002 59.38 1965 27.74 | 2,682 1871 21,033 2002 7,343
ToArio 2.68 1870 37.42 1973 12.75 | 1,876 1870 20,778 2002 7,009
Ceppavio 3.71 2002 67.97 1944 31.70 | 1,817 1871 19,157 2001 6,751
Aavio 2.01 1870 58.23 1970 17.10 || 1,993 1871 23,083 2002 7,940
EApetia 0.54 1945 26.99 1967 7.43 2,102 1870 22,594 2001 9,391
Italrio 0.29 1945 33.28 1980 7.59 1,467 1881 19,107 2002 5,906
Noppnyia 1.04 1870 31.04 1949 10.31 | 1,360 1870 25,733 2002 6,984
O)\havoio 2.64 2002 39.44 1965 13.30 | 2,649 1944 22,433 2001 7,670
>ovndia 1.13 1870 60.37 1968 18.49 | 1,359 1870 21,361 2002 7,286
dwiavoia | 0.12 1870 61.09 1980 15.19 | 1,110 1881 20,522 2002 5,781
}2(1():‘?2;3 5.02 2002 42.09 1970 2344 | 2,080 1870 20,347 2002 7,006

IInyn: Stern (2010), Maddison (2010)

211 oLVEYELD, Ol TOPOTAVED CLUVOMKEG HETAPOAEG TV pLOUOY avEnong tov kabopov
katd kepoAn AEIl kot tov xotd xepohn ekmopndv SO, yio v mepiodo 1870-2002,
eEetalovtal Katd mePLOo0Vg KaHMG Lo GEPA CNUOVTIKAOV YEYOVOT®V TO. EXNPEAcAY ond TO
1870. Ztnv mapovoa epyacio eEetdlovtal mévie Tétoleg mePiodoL, amd TIG OTMOiEg Ol TEGGEPIG
npdTotl oprofetOnkav and tov Maddison (1995), evd 1 tehevtaia KoAOTTEL TV TEPI0JO MG
kot to 2002. Xtovg wivakeg 3.4.3 kot 3.4.4, mopovcstalovtal To. amoTEAEGUATO Y10 TOVG HEGOVG
pLOUovE avénong Tv Tpayuatikov katd kepoAn AEIT kot katd kepaln ekmoundv SO, yia
TIC OMOEKO YMPES EexwPlotd Kol 6To oOVOAO Tovg. Ot mepiodor mov eEetdlovtal ivor

(Markandya et. al., 2006):
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[IMX: Epappoopévne Owovopikris  «OIKONOMIKH ANAIITYZH KAI AIAXYNOPIAKH
Davapiotg N. Miktidong PYITANZH XTHN EYPQITH»

IHivakag 3.4.2: EEEMEN tov mpoyuatikod AEIT twv 12 yowpav ¢ dvtikng Evporng

E&éMén tov mpaypotikov katd kegai AEI
(1870-2002)
Xopo coc oo :
uvohac asznon AET | MEo0S Srioios pulie

Ayyhio 656.51% 1.44%
AveTpia 1125.09% 1.85%
Bélywo 781.45% 1.57%
TColrio 1107.75% 1.84%
[eppavio 1040.76% 1.79%
Aavia 1152.30% 1.87%
EApetia 1072.10% 1.81%
Itorio 1274.36% 1.95%
Noppnyia 1891.96% 2.25%
OAravoia 808.94% 1.60%
Xovndia 1571.78% 2.11%
Dviavoia 1800.65% 2.21%
>0vorio Xwpav 978.35% 1.74%

Imyn: Maddison A. (2010)

e 1870-1913: H mpomodrepkn mepiodog mov yopaktnpileTor amd oNUOVTIKY KIVNTIKOTNTO
TOV OCUVIEAECTOV TApUy®mYNG Kot PeAtiopévov emkowvovidov. Ot péoot puvBuoi
avamtuéng tov mpaypotikov AEIL kot tov exmoundv SO, sivon Oetikoi. Evvéa amd Tig
dmoeKa YMPeG TG MHEAENG, petokwhOnkov oe otabepés cvvalhaypotikés afieg
vioBetdvTag 10 TPOHTLITO TOV YPVoOV ToL NON epdppole to Hvopévo Baoileo and to
1921.

e 1913-1950: H mepiodog 1913-1950 ywpiletar mepartépm oe T€00EPIC VTOTEPIOSOVS Ol
omoieg kaBopilovtarl amd Tovg VO TAYKOGUIOVS TOAELOVS TOL TV YopakTipoay. ‘Etot,
dwkpivovpe T mep1doovg tov A’ maykoouiov moAépov 1913-1918, v mepiodo tov
pnecomoAépov 1918-1939, v mepiodo tov B’ maykdopov moAépov 1939-1945 ko
TéAoG TNV petamoAepukn mepiodo 1945-1950. To npaypoticd AEIT peiddnke onpovticd
Kol AOY® TV 000 TOAER®MV 0AAG Kol €5 ouTiog TOGOTIKAOV TEPLOPIGUMOV GTO O1EOVEC
eumoplo kKo ovvaAraypoa. H e&étaon twv dedopuévaov avthig g mepldoov, Oeiyvet
apvNTIKoHS N HELWUEVOVS pLOLOVG ahENONG TV Katd KePaAn exmoundv SOz Kabdg kot
TV pLOUOV avdmtuéng tov katd kepaAn AEIT katd ) ddpkelo TV TOAEH®Y, GE

oY£0M UE TIC TPONYOVUEVES TEPLOOOVGE.
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[IMX: Epappocpévne Otkovopukng

Davapidtg N. Miktiddng

«OIKONOMIKH ANAIITYZH KAI ATAZYNOPIAKH
PYITANXZH XTHN EYPQITH»

Iivakag 3.4.3: Méoor pvBuoi ovénong tov kabapod xard kepoin AEII kata tig diapopes mepiooovs avarroéng, 1870-2002.

Xaopo 1870-1913% 1913-1950° 1950-1973* 1973-1994°  1994-2002
1913-1918 1918-1939 1939-1945 1945-1950 1913-1950
AyyMa 1.01% 2.10% 0.66% 2.01% -0.33% 0.93% 2.42% 1.70% 2.54%
Avotpio 1.45% -5.92% 2.27% -13.43% 16.53% 0.18% 4.94% 2.20% 2.09%
Bélyo 1.05% -7.48% 2.84% -2.84% 4.74% 0.70% 3.54% 1.85% 2.04%
ToArio 1.45% -71.22% 3.36% -9.85% 15.05% 1.08% 4.02% 1.63% 1.80%
I'eppoavia 1.61% -3.94% 2.87% -2.96% -2.98% 0.17% 5.02% 1.69% 1.47%
Aavia 1.57% -2.43% 2.65% -2.76% 6.51% 1.56% 3.08% 1.69% 1.91%
EApetia 1.66% -2.29% 2.49% 3.35% 3.18% 2.06% 3.08% 0.60% 1.10%
Itaria 1.26% 5.76% 0.18% -9.60% 12.75% 0.85% 4.95% 2.19% 1.66%
NoppBnyia 1.38% -1.73% 3.31% -1.81% 6.41% 2.18% 3.25% 2.96% 2.63%
OAravoia 0.90% -3.70% 2.42% -11.38% 17.42% 1.07% 3.45% 1.55% 2.68%
Xouvndia 1.92% -1.70% 3.44% -0.84% 4.42% 2.16% 3.22% 0.94% 2.85%
Pwiavoia 1.44% -8.28% 4.44% 0.20% 4.28% 1.91% 4.25% 1.54% 3.75%
X0voro Xmpov 1.34% -1.39% 1.88% -3.34% 3.82% 0.83% 3.92% 1.74% 1.95%

ITnyn: Maddison (2010)

a B w N

[Tepiodoc mov yapaxtnpiletor amd onpAvVTIK) KIVNTIKOTNTO CUVIEAECTOV TOPAYOYNS KOl PEATIOUEVOV emKovoVidV. [Tpomoiepin emoym.
IMepiodog moAépmv Kat Taykoopiag Heeong (A’ naykdopog ToAepog 1913-1918 kot B’ maykdopog norepog 1939-1945).

Xpoon| emoyn avantuéng e otkovopiag mTov akolovBnce TV 1oYVPT VOESN NG TPONYOVUEVIG TEPLOSOV.

Iepiodoc mov onpadedetal and TV TETPELATKT KPIoN KOl TV EUPAVIOT] AOVVALLDY TOL TOYKOGHIOL YPNUATOOIKOVOUIKOD GUGTNILOTOC.
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[IMX: Epappocpévne Otkovopukng

Davapidtg N. Miktiddng

«OIKONOMIKH ANAIITYZH KAI ATAZYNOPIAKH

PYITANXH XTHN EYPQIIH»

IHivakag 3.4.4: Méoor pvBuoi avénong twv kata kepodn exmournav SO, kata Tig diapopes wepiooovs ovartoéng, 1870-2002.

Xdpa 1870-1913° 1913-1950’ 1950-1973% 1973-1994°  1994-2002
1913-1918  1918-1939  1939-1945 1945-1950  1913-1950

Ayyhia 1.17% -0.97% 0.40% -0.17% 1.23% 0.23% 0.20% -3.92% -11.86%
Avetpio 2.26% -8.93% -0.18% -19.41% 30.06% -1.30% 3.08% -9.35% -4.90%
Béiyi0 1.27% -10.17% 4.83% -11.81% 15.53% 1.15% 1.93% -6.23% -7.68%
Toddia 3.06% -5.36% 2.96% -7.34% 14.33% 1.50% 3.50% -6.68% -8.39%
Teppavio 2.97% -0.05% 0.67% -16.58% 16.16% -0.54% 2.30% -5.41% -16.15%
Aavia 3.99% -11.37% 4.85% -18.04% 32.48% 1.65% 3.24% -5.14% -20.45%
EAperia 4.60% -9.89% 3.52% -38.42% 76.45% 0.37% 2.26% -9.07% -5.95%
ItoAia 2.62% -9.05% 3.13% -34.02% 68.31% 0.76% 8.90% -4.00% -8.69%
Noppnyia 4.48% -3.70% 5.63% -20.04% 30.05% 2.56% 0.47% -7.23% -6.17%
OMavdia 2.72% -14.65% 3.85% -15.98% 27.77% 0.49% 0.98% -7.17% -7.09%
Toundia 5.58% -11.81% 7.12% -13.50% 21.47% 2.51% 1.53% -9.63% -5.17%
Owiravdio 8.92% -21.07% 9.37% -9.03% 22.97% 3.20% 5.24% -6.90% -3.96%
Tovoro Xapdv 2.19% -1.70% 0.96% -8.43% 9.40% 0.10% 2.14% -5.25% -11.35%

ITnyn: Maddison (2010)

~N o

[epiodoc mov yapaxtmpiletar omd oNUAVTIKY KIVNTIKOTNTO CUVIEAECTMV TOPAYOYNS Kol BEATIOUEVOV emkovaVvidy. [Tpomodepikn emoym.
IMepiodog moAépmV Kat Taykoopiag Heeong (A’ maykdopog ToAepog 1913-1918 kot B’ maykdopog norepog 1939-1945).
8 Ioyvpn avamtuén g owovopiag mov akolovnce v Veeon g Tponyovuevng meplddov. To 1972 tibetar oe woyd N mpmdt odnyie ¢ E.E. yio v modtta g

ATHOGPALPAG,

9 T mepiodo auth Tibevtat o€ 1oyd pa oewpd omd 0dnyiec g E.E. kot Siebveic kavoviopol, oxeTued pe Ty motdtnra. me otudoeatpa.

el 31 amd 121



e 1950-1973: H mepiodog avtr amotedel TN ypvon emoyn TG evnuepiog kabdg m
OWKOVOUIKY] OVOTTTUEN KO 1] TOPAY®YIKOTNTO TNG EPYACiag emtaybhvOnKay oTIG YDPES
¢ ovtikng Evponng mepiocdtepo an’ 6t otic Hvouéveg [oMreieg tng Apepikng. 0mwg
napaTnpovue otov mivaka 3.4.3, n péomn €O AVATTVEN Yo TIG XDPES TNG TAPOVCHG
epyaciag etvar vymAdtepn amd OAeG TIG TPONYOVUEVES TEPLOdOVS, He eEaipeon TV
AyyAia. Etvon n mepiodog g i0pvong debvav opyovicpomv 0nwg o Opyaviopog ylo v
Owovouikn Zvvepyaocio kot Avamtoén (Organization for Economic Cooperation and
Development, OECD), n Haykéowa Tpamelo (World Bank, WB) kot to Atebvég
Nouopotiké Tapeio (International Monetary Fund, IMF). Oleg ot yodpeg
TapoLG1alovy VYNAOTEPOLG HEGOVS pLOKOVG avéENoNg TV ekmountmv SO, extdg amnd
mv Avotpia, ™ NopPnyia kot ) Zovndia, oe oyxéon pe v mepiodo 1913-1950. H
npot Odnyla g Evpomaikng Evoong yw v ovIeT®dmIon TG OTHOCQOPIKTG
poravong (Environmental Action Program) tifeton o€ 1oy0 to 1972,

e 1973-1994: H mepiodog avtr yopaxtmpiletor amd T TANOOPIOTIKEG TMECELS TOL
avTHETOTILOVV 01 KVPEPVNCELS, TNV KOTAPPELGN TOL GuaThatog Bretton Woods™ kat
v metpelaikn kpion to 1973-1974. To katd kepoin AEII kot n mapoywykdtnta g
epyaciog emPpadvvOnkav yuu To cvvoro TV 12 ywpdv ™ mapodoag epyaciag o€
oxéon pe v mpornyovuevn mepiodo. Ilap’ 6Aa avtd Opme, ot pécol tmotot pvbuol
AvATTUENG TV VIO PEAETN YOP®V daTnphiOnkay o€ vynAdtepa eminedo e GYEON e
v mepiodo mpv to 1950 ko pe pikpotepo Pabud actdbelog kabmg ot otkovouieg twv
YopoOV &ywvav mo eEmotpepeilg dlvoviag ®ONoN o100 gumoplo Ko TG Olebveic
cuvorrayés. O deiktng epumopikng dpactmpromrog (trade to GDP ratio mov omotelel to
AOY0 TOL 0OPOIGLATOG TOV ELGAYOYOV Kol eEaymydV oG otkovopiag tpog to AEID),
avéndnke petd to 1973. E&aipeon amotehovv 1 EABetia, 1 Zoundia kot 1 viavdia,
KaBmG ™ ovyKekpévn mePiodo epavifovv, av Kot 0eTikovg, yYounAdteEPovg HEGOVC
£TNo10VG PLOLOVS avanTuéng e oyéon pe v mepiodo mpv to 1950. Ot pécor etrorot
pvOpol avénong tov Kotd KepaAn ekmopnmv SO, TePVOLV GE apVNTIKE EMITES Y10 TO
obvorlo TV 12 SvuTikoevpoTOiKOV Yyopodv. Mo celpd onuoviikov Odnyltodv g
Evponaiking ‘Evoong kat oiebvav xavoviopdv tibevial 6e 16y0 o6TOYXEVOVTIONS GTOV
TEPLOPICUO TOV EKTOUTAOV OEPLOV PUT®V cvumepiapfovopévev kot tov SO,, and
OYNUOTA, GTAOUOVG TTAPAYWOYNG EVEPYELNS, AMOTEQPPOTAPES Kol UEYOAES Propumyovikég

LOVASEC.

10 1944: To Bretton Woods system ywr T vopopotiky Sweipion, €0ece TOUC KOVOVEG TMV

YPNLLOTOOIKOVOLLIK®V KOl EUTOPIKMYV GYECEMV HETOED TOV LEYOAVTEPOV PLOUNYAVIKDOV YOPDV.
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1994-2002: Ou péoot emotot pvbpoi avénong tov mTpaypatikoy katd kepaAn AEIL,

givor vyYMAOTEPOL aVTN TV TePiodo o€ GyEomn UE TIG TpoNnyovueveg (EKTOG TG EMOYNG

1950-1973) yio oytd and tig 12 ydpeg ¢ dvtikng Evponng. H Avotpia, n 'epuavia, n

Itoa ko 1 NopBnyia, mapovsialovv petopévoug puBpovg avantuéng e oyéon pe v

nponyovpevn mepiodo. Ot katd kepodn skmoumés SOz, e€axolovBovv vo €yovv

apvntikovs puBuodg avamtuéng. Avo Oebveic kavoviopol ywo TV OTHOGQOIPIKN

pomavon tifevtal o€ 16%0: o) T0 TPOTOKOALo Tov Ocho (1994), coupmva pe To 0moio ot

duTIKOELPOTATKES YdPeG O mpémer va pewdoovv Tig ekmounés SO, katd 70%-80% oe

oyxéon pe to emimeda tov 1980 ot B) 10 mMpwtOKOAAO TOV ['kdTEvumovpyk (1999),

oOHP®Va LE To omoio ot ekmounés SO, Ba mpénet va peiwbovv TovAdyioto katd 63% oe

oyéon ue ta emineda Tov 1990.

21 dbpketla g TEPLOdoL avaivong to kotd keain AEIT avénbnke pe ypryopoug

pLOLovS Kupimg petd to B’ maykdopo noiepo. Amd v dAAN pepld ot ekmopméc SOz mov

HEXPL €KEIVN TN oTyun ovomtvccooviav pe ypnyopdtepovg pvBuovg an’ ot to AEIl og

OPIGUEVES YDPES, Gpyoav va emPpaddvovior Kot TEMKA va peiwvovtal. To potifo eival

otafepd yuo kdBe yodpo mov e€etdletan, pe TAPOTNPNUEVEG UEIDGELS EKTOUTMOV OmO TN

dekaetio Tov “70 Yo Oheg TG xdpeg. Xnv ewova 3.4.1, mapatiBevran ta dSwaypappato 3.4.3

¢w¢ 3.4.14 ota omoia mapovstaletar  e£EMEN Tov Tpaypatikov Katd kepain AEIT kot tov

Katd ke@an ekmopnmv SO, yia ke ydpa Eexmplotd kot yio v mepiodo 1870-2002.

Ewxova 3.4.1: Koza kepain exkmoumés SO, kou AETT (1870-2002) yia kGbe ycopa Eeyawpiord,
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Awdypoppa 3.4.3: Kata kepohj ekmoprég SO2 kan AEIT yia Ty Ayyhia
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Awdypoppa 3.4.4: Kata kegohi ekroprég SO2 kan AEII yia Ty Avotpio
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Avaypappe 3.4.5: Katd ke@ohi ekroprég SO2 kar AEIT Yo to Bédyo Avaypoppa 3.4.6: Kot ke@ari exnopnéc SO2 ko AEIT yio ) Faddia
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Avaypoppa 3.4.7: Katd ke@o exnopnég SO2 ko AEI ywo tn Feppavia Avaypoppa 3.4.8: Katd ke@oi exnopnéc SO2 kan AEI yo ) Aavia
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Avdypappa 3.4.9: Katd kegohi skropres SO2 kar AEI ywo Ty EAfetia Avaypoppa 3.4.10: Kot kepari exropnéc SO2 ko AEI yio Ty Frokia
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Avdypappo 3.4.11: Katd kegai exmopnég SO2 kar AEIT yio ) Noppnyia Avaypoppo 3.4.12: Kata kegoh exropméc SO2 kar AEIT Yoty Olhavdia
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70

Avaypoppa 3.4.13: Kotd ke@ain ekmopméc SO2 kon AEIT yia ) Zovndia
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Avaypoppa 3.4.14: Kot ke@ain exmopméic SO2 kan AEIT yio ) dwhavdio
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ITnyn: Stern (2010), Maddison (2010)

Avtiotoyya pe v ewova 3.4.1, omv ewkéva 3.4.2 moapatibevtal to dSroypdppoto

3.4.15 éo¢ 3.4.27 tov mpaypatikol katd kepaAn AEIl ce oyxéon pe T1g katd KePAAn

exmounég SO yuo kdbe ydpa Eexoprotd oAAd kot cvvoAikd. H oyéon peta&d tov ovo

petafAntav givar g popeng «avactpoeov U». Ot katd kepain exkmounég SOz avdvovtan

poli pe to mpaypatikd katd kepain AEIL éog éva onueio petd to omoio peudvovral, kabmg

TO TPAYHOTIKO KATA KEPAAN €1000MUa cvveyilel va avédvetal. AvTti 1 cuuTEPIPOPd givar M

avopevopevn kat yapaktnprotikn g veobeong EKC (Environmental Kuznets Curve).

Eiwxova 3.4.2: Katd kepoln exmounés SOy avvaptioel tov koto. kepain mpoyuotikod AEII yia
¢ 12 yowpeg ¢ ovtikng Evpaonng, Ceywpiota kot wg advolo.
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Awaypoppa 3.4.17: SO,/Cap ovvaptijoet GDPPC: Békyio

Avaypoppa 3.4.18: SO,/Cap ovvaptijoer GDPPC: Tadria
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Avaypoppa 3.4.19: SO,/Cap ovvaptijoer GDPPC: I'eppavia Awaypoppa 3.4.20: SO,/Cap ovvaptijoer GDPPC: Aavia
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Avaypoppa 3.4.25: SO,/Cap cvvaptijoer GDPPC: Zovndia Awaypoppa 3.4.26: SO,/Cap cvvaptijoer GDPPC: @wlavdia
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Kepdioro 4

Me0Oodoroyia "Epevvog

4.1.To vooeryua EKC

H dwypovikr] €€EMEN tov mpaypoatuod katd xkepoin AEIL onwg ¢aiveror oto
Swypappo 3.4.2 oArd ko oto Swypdupota 3.4.3 émog 3.4.14 g swovag 3.4.1, sivon
eKOETIKNG HOPPNG LIOJEIKVOOVTAG TN XPNON TOV AOYUPIOU®V TOV TILOV TNG EPUNVEVTIKNG
petapintg GDPc avti tov euowkdv, oe pio cvoppotiky EKC moivopoumon. Avtd sivon
amopoitnto yoo v e€ac@dAon ™G YPOUKOTNTOS KATd TNV €papuoyn TS nebddov tov
EMYIOTOV TETPAYDOVOV.

EmumAiéov, n oyéon mov gaivetal va yapoaktnpilel Tig Katd ke@ain ekmounés SO, kot
t0 mpaypatikd Katd kepain AEIT ota dtypdppata 3.4.15 émg 3.4.26 ¢ ewkdvag 3.4.2, ivan
TOAVMVULUIKY] 0€VTEPOV 1 Kot avDTEPOL PaBtod. AVTO onpUaivel OTL | LOPPT HI0G KAT apynV
e€edikevong tov vrrodetypotog Oa eivar avtr g e€lodoemc 4.1.1, mov amotedel T YpopLUKy

eEedikevon Tov:

Sc = &, + a,LGDPc +a, (LGDPc)’ + a, (LGDPc)’ + ¢, (LGDPc)' +¢,

- (4.1.2)

H vrd6eon g vmoapéng tétaptov fabpod molvwvopkng oyxéong Ba eleyybel wg mpog
mv opB6tTad ™G 01N cuvéyela. Extdc amd tn ypappukn E€180IkeLON TOL VTOOELYHATOG TNG
eElowong 4.1.1, eEloov eikvotikn eivar kot 1 AoyoplOuikn ypouukn e€edikevon mov
neprypaeetal and v e&icmon 4.1.2, agpod &ite o1 LoKEG TWEG gite o1 AoydpiOuol Tov
QLOIKAOV TILOV NG petafintng SC e€eAMocovTat dlaypovikd pe Tov {10 TPOTO: TOAV®VULIK,

£€0to TéTapTov Podpov.
LSc = &, + &, LGDPc + @, (LGDPc)’ +, (LGDPc)’ + a, (LGDPc)* +¢, (4.1.2)

[oa mv emioyn peta&d t@v VO HOPE®OV €EEOIKELONG TOV VTOOELYUATOV TMV
napaniveo eélomdcewv (4.1.1 ko 4.1.2), ypnowonoteitaw 10 kpirrnpro BOX-COX (B-C)
(Xdikocg, 2006), ocvpemva pe to omoio extiovue ta vrodeiypata tov eélomoswv 4.1.1 kot
4.1.2 a@ol Tp®OTA AVTIKOTOOTHOOVHE TV e&aptnuévn pnetaPAnty Sc pe to anAiko Sc/g, 6mov
g O YEWUETPIKOS HEGOG, OAWV TV mapoatnpnoe®v mc. Emdéyovpe va ypnoipomomacovpe
eKElVI TN CLVOPTNOLOKY LOPPT TOV TAPAYEL TO WKPOTEPO AOPOICL TOV TETPUYDOVOV TMOV
katoAoimwv. Xtov mivako 4.1.1 mov axoiovBel mapovcidlovior, TO OMOTEAECUATO TOV
eléyyov e€e1dikevong TV LITOdEYIAT®VY e TN HEB0OO TV ElayioTOV TETPAYDOVOV, QPEVO]

TOV GLVAOPOIGTIKOV SESOUEVMV Y10, TIG dDIEK YDPES KOl OPETEPOL TV Panel dedopévmv.
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InUEldVETOL OTL Y10 TNV TPAYUATOTOINGMN TOL EAEYYOoL Bewpeitor 0TL o1 VIO eEETaoN
petafAntég stvor otdotpeg 11 01t cuvorokAnpmvovtat. To yeyovdg avtd culnteiton de&odukd

otV TaPpAypaeo 4.2 6mov kot TopatiBevTal ot avTicToL ol EAEYYOL KOl GCUUTEPACLATO.

Iivaxag 4.1.1: Eleyyog ypouyukng 1 AoyoptQuikng ypogyuikng, eCE10IKeDonNS T00 DITOOELYUATOS

Agdopéva Ynoderypa Z a2 R® g

Sovote 12 (S%):aoﬂleGDPq+a2(LGDPcl)2+a3(LGDPcI)3+a4(LGDPcI)4+e1 1.26 | 0.95

) 21.32
LOPAV

Ln(S%):a0+alLGDpct+a2(LGDPct)2+a3(LGDPct)3+a4(LGDPct)4+et 0.99 | 0.96

Panel
Data

(S%) = &, + o, LGDPc, +a, (LGDPc, )’ + o, (LGDPc, )° +a, (LGDPc, )* +& 1670 | 0.49
11.04

Ln(s%) = 0, + o, LGDPc, +a, (LGDPc, )’ a, (LGDPc, )’ +¢, (LGDPc, )' +¢,| 716 | 0.69

Yoppovo pe 1o kpurfiplo (B-C) omwg meprypdpetar mapamdve kot 660 apopd
popo1 TV dedopuévav mov Ba ypnoiporonfovv, KatoAAnAdtepn oty Tepintmon Tov panel
oedopévaov givor n AoyoplBukn ypoppkn eEgdikevon Kabmg mapdyst pikpotepo abpoioua
TETPAYOVOV TOV KoToAoimwv an’ 6Tl 1) ypopuikn e&edikevon: 716 <1670. To 1510 oydel Ko
TNV TEPIMTOON TOV cLVAOPOISTIKOV dedopévav. KatarAiniotepn popen eedikevong eival
N AoyaplOiK” ypappiKy, Kabmg 10 mopayouevo GOpoIGHA TOV TETPOYOVOV TOV KOTAAOITOV

elvar kpodTEPO amd T0 avtioTolyo TG Ypappkng eEedikevong: 0.99 <1.26.

4.2. A1ayva eTIKol EAEP)01 OE0OUEVMWV

H ypnion tov dedopévev oty mepattépm depedivion NG GYECNG TOL JETEL TIC KATA
Ke@oAr exkmounéc SO, kot to Kotd Kepain kabapd axaddpioto eyydplo mpoidv, amortel
OlEVEPYELD OLAYVOOTIKAV ELEYXOV £TGL MOTE VO EEACPAUAIGTEL TO OVGLUGTIKO TEPLEYOUEVO TMOV
eayouevov ovpnepacudtov (Perman and Stern 1999).

Xmv mapovoa gpyacio To dedopéva mov Ba  ypnoomombovv  amoTEAOVV
ypovoroywkéc oepés. Elvar ov tipég tov peyebov mov moapatnpndnkov 1 vroloyiotnkov
EUUECO KO OVOPEPOVTOL OE PEGEG ETNOLEG TIES ATV, Yoo TNV Tepiodo 1870 £wg 2002. To
TPOPANUA GTN YPNON TOV YPOVOAOYIK®DV GEP®V Yoo TN Otevépyewn mpoPréyenv N
EKTIUNCE®V, £€YKETAL OTO0 KOUPLO YOPOKTNPIOTIKO TOLg 7ov eivar 1 &€dptnon Ttov
napatnpnoemv pe 10 xpoévo (Xdikog, 2006). Avtd onuaivel OTL Ol TOPATNPNCELS

aVTOGLOYETICOVTAL APEVOS KOl QPETEPOL OTL avEAvVOvVIOL 1 peudvovtol pe 1o ypoévo. To
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yeyovoe ovtd mopoPialet 1o d6yua g otobepotntog (Kartog, 2004), petold tov
eEUTAEKOUEVOV LETAPANT®OV, 0T0 omoio otnpiletatl 1 EPOPUOGUEVT] OIKOVOLETPIKT OVAALOT
YL TNV EKTIUNON TG 0YE0NG HETAED TOVG, Ppayvypdvia Kot LaKpoypovia.

To d06yua g otabepdmtog (6TACIUOTNTOC) TOV HETAPANTOV, OVOQEPETOL OTNV
otafepdTNTO TOL HEGOL KOl TNG OLUKVUOVONG TOV TOPOTNPNCEWV O GYECT UE TO YPOVO
KaBdg kot oV €€APTNON NG GLVIKVUOVONG UETAED O1000YIKADV TOPATNPNCEDV LOVO O

™ YPOVIKN Tovg amdctact. Ot vrobécelg avtég opilovian mg ENG:

E(X,)=u, o péoog givon otabepds yuo dAa o t, (4.2.1)
Var(X,)=E(X, - ,u)z = o, 1 Slakvpavon sivar otodepy yio OAo Ta t Ko (4.2.2)
Cov(X,, X,y )=E [(Xt — 1) ( X —,u)] =7,, N cLVOwKOpOVoT etvar oTadepn (4.2.3)

yio. OAa o t ko K pe t# k M

To anotéhecpa g TaAvopounong LeTalld U CTAGIU®V YPOVOAOYIKMOV GEP®OV, TOV
napofialovv 11 vmobBéoelg 4.2.1 g 4.2.3, xabwotd To kpripa  alohdynong g
npoPAentikOTNTOG TOL VLmodsiypotog Omw¢ T R2, R2-adj, o6uLVOMKNAG OTATIGTIKNG
onpavtikdémrag F kol atopikng otatiotikng onpavtikdémerag t, un a&omota. Ot extiuntég
TOV TOPAUETPOV NG LeBOSOV EAaIoTOV TETPAYOVOV EIVOL OGVVETELS, |LE OMOTEAEGUO TNV
voba 1 eawvouevikny mwaAvopounon (Xaikog, 2006). Ot Ereyyot yia v dropén oTocudT TG
G€ O YPOVOAOYIKN GEPd, Olakpivoviar ce 000 KOTNYOPlES: OTOVG KANOGIKOUS EAEYYOLG
LEG® TNG GLVAPTNONS AVTOCGVGYETIGEMS KOl GTOVG GUYYPOVOLS EAEYYOVS OV oTNpiloviat 61N
pnébodo tv povadiaiov pillov. Xtnv mopodoo epyacios Yoo TOV EAEYYO OCTUGHOTNTOG
ypNooTotEiTOL 1| HEB0SOG TV povadtainy pridv Kol GUYKEKPIUEVO O ETOVENUEVOSG EAEYYOG
Dickey-Fuler (ADF). O Adyog mov TpoTIndTor 0 eravénuévog omd tov omAd Eheyyo sival Ott,
€AV TOL 6QAAUATO, KOTA TNV ToAvOpOunon tov andav eélomoswv Dickey-Fuler tapovsialovv
OVTOGVGYETION, OeV oYVEL 0 €Aeyyoc. AvtiBeta, Katd Tov emavénpévo éreyyo otig eEloMoELg
TAAVOPOUNONG TPOSTIOEVTOL 0L GE VOTEPNOT OPOL TV SPOPAV, Yol TNV e&AAenym TOAVIG
avtocvoyétions Tov Kotoroitwv (Kdatog, 2004). Ot yevikég e€lomoelg yio tov emavénuévo

éleyyo Dickey-Fuler (ADF) gaivovtal mapaxdtm:

p-1
AX =X+ ) 6,MX +¢& (4.2.4)
j=1
p-1
AX =a+0X  + D 6AXK +¢ (4.2.5)
j=1

11 r /. 7 / r 7 / 7
To nopandveo kprripo e€acpaiilovv v acbevi] GTOCIHOTNTA Kot OYL TNV GUOTNPN GTOGLHOTNTA

(Kétog A., 2004)
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p-1
AX =a+Bt+5X  + D AKX +¢ (4.2.6)
=1

i
O ékeyyoc vy v Ymapén povadwiag pilag (un otooud™TA) OTIC TOPATAV®
eE10MGELS, 1600VVALEL e TOV EAEYY0 TV VTTOBEGE®V:

H,:0 =0, un ctaocydémra edv ts > 7 1 g evorraxTikng vrodeong

H,:6 <0, otdowun oepd edv t; <7, (4.2.7)
onov t; = % TO KPITNPLO TNG OTOMKNG OTATIOTIKNG CUAVIIKOTNTAG TOV O TOV TPOKVTTEL
o

pe ™ péBodo TV eElayIoTOV TETPAYOV®V Kot 7 ot Kpioiues Tipég Tov MacKinnon.

H devépyelo tov edéyyov éywve pe to Eviews 6 kot to amotedéopata yio OAeg TIg
LPOVOLOYIKES GelpéG Tapovotdlovtatl otov mivaka 4.2.1. H ebpeon tov katdAinAiov aptBpod
TOV VOTEPNOE®V OTIS EI0MD0ELG eAEyyov 4.2.4 £m¢ 4.2.6, voloyileTon amd TO0 TPOYPOULOL LE
QLTOUATO TPOTO.

Ao v e€étaom tov mivaka 4.2.1 BAémovue 6Tt Yoo OAEC TIG YDPES EeYmPIoTA OAAL
Kol 6TO0 GUVOAO TOVLG, Yo OA0 TO €MIMESO ONUOVIIKOTNTOG O, KOl OTO EMIMESD TOV
ypovoroyikdv oepdv? LSc, LGDPc, LGDPc? LGDPc® xat LGDPc*, 8ev pmopei va
amopplpOet n undevikn vobeon, yia Kabe pia amd TIg TEPMTMOOELS TOV eElI0MGEwV 4.2.4 £m¢
4.2.6. To yeyovog awtd deiyvel 6Tl o1 Gepéc givar un otdotues. Avtifeta PAEmovpe OTL GTIG
TPAOTEG SPOPES TOVGS, 01 101G YPOVOLOYIKES GEPES VOl CTAGIUES Y10t OAES TIG TEPIMTAGELG
TV elomoewv 4.2.4 £wg 4.2.6 Kot yio OAES TIG YdpeG EeY®PIoTA ALY KOl 6TO GHVOLO TOVG,
KaODOG COLPOVO LE TOL OMOTEAEGLOTO TV EAEYY®V TOL Topovctldlovtal otov wivaka 4.2.1,
amoppintetor 1 undevikn vwobeon v OAa T emineda onpavtikdtntToag o. Katd cuvéneio ot
ypovoroyikés oepég LSc, LGDPc, LGDPC?, LG DPc® kar LGDPCc?, eivan OAOKAN POUEVES
npotg téénc 1(2).

To 1610 mpokvmTeL Ko amd v e&€taon tov evomompévav (pooled) dedopévav. Oco
agopd ta. panel dedopéva, to otatiotikd Levin, Lin & Chu t, odnyei oty amodoyr g
unodevikng vmobeong vmaping povadiaiog pilag oTig TPATES Kol OTIC OEVTEPES OLUPOPES TMV
ypovoroykdv oepdv LSPC, LGDPPC. LGDPPC? LGDPPC?® kot LGDPPC?, 660 agopd v

eElowon ehéyyov 4.2.6 Kot Yo OAo o EMUTEDA CNUOVTIKOTITOG.

2 Aoyapipoc Tov katd kepaln exmopmdv SO,, AoyapBpog Tov mpoypatikod kotd kepo AEIT kot 1 Sevtepn,
Tpitn ko Té€Toptn dvvapn tov AoydpBpov tov mpaypatikov kotd kepain AEIL, avtictorya
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Hivaxac 4.2.1: E)eyyor ADF yia v Smapén povadiaiov pilov ota dedopéva ke yipac Eeympiotd kar w¢ abvolo, ue ) ypiion tov Eviews

Ho:0=0 gav t;>1 LSc LGDPc

c‘ram(::(;l'rnra) ts metidc(:#eapo& t; Me otadepé 6po t; Me fgggepo& ts metidc(:#eapo& t; Me otadeps 6po ts; Me fgggspo&
Xdpseg Erineoa | 1 Moy | Erizedo | 1% Mop | Erizedo. | 1% Ao | Erinedo. . 1% Awogp | Eminedo. 1% Mwag | Eminedo = 1% Awoag
Ayyhia -1.1216 | -2.7811 | 2.5270 -14.4186| 2.6245 -15.6598| 3.5032  -6.9332 | 1.0791 -7.9904 | -1.9444 -8.1746
Avertpia :0.8224  -8.8279 | -0.6701 -8.8345 | -1.2573 -9.0261 | 2.2624 -10.3641| 0.1450 -10.6788 | -1.7354 -10.7145
Bélywo -0.4790  -9.0332 | -0.9857 @ -9.0083 | -0.2141 -9.3607 | 3.3075 @ -8.2748 | 0.8231 @ -9.1695 | -1.3035  -9.2949
[arria -0.0911 | -9.9418 | -1.5887 | -9.9112 | 0.6380 -10.4802| 2.4694 K -9.0079 | 0.0182 -9.5128 | -2.1505 @ -9.5177
eppavia -0.5661 -13.8521| -0.0479 -13.8274| 0.8419 -14.6091| 1.7167  -8.3450 | -0.5439  -8.5980 | -2.9525  -8.5760
Aavia :0.4012 -11.2040 | -1.2467 -11.1609| 1.1738 -11.7818| 57367 -4.4686 | 0.7197 -9.5686 | -2.2461 -9.6924
EABetia -0.9113 -12.9615| -2.2472 -12.9113| -1.8314 -13.0965| 4.7632 -8.6951 | -0.5411 -9.8577 | -1.9990 @ -9.8198
Itakia :0.7452  -7.4014 | -2.0373 | -7.4198 | -2.2305  -7.4642 | 3.2899 | -75107 | 1.0503 | -8.3537 | -1.6504 -8.5884
NopBnyia -0.3480 |-10.5939| -1.7817 |-10.5665 | -0.0990 |-11.1425| 7.3328 | -3.8710 | 1.8981 '-10.3824| -1.7627 | -10.7203
O)ravdia -0.5303  -8.3664 | -0.8450 @ -8.3448 | -0.1821  -8.8108 | 2.6189 K -9.2008 | 0.3833 K -9.5665 | -2.2732 @ -8.7023
Toundia :0.3295 -13.1659 | -1.7528 -13.1367| 02892 -13.9473| 7.5160  -3.6497 | 0.2956 -11.2689| -2.3861 -11.2578
Owiravoia -0.5293 -9.2609 | -1.7665 -9.4041 | 0.3168 -9.6317 | 4.7565 -6.6461 | 2.2785 -6.1327 | -1.5873 -6.9236
Yovoro Xopov | -0.5341 -12.0371| 0.1678 -12.0248| 2.4982 -13.3074| 3.7802 -6.1057 | 0.7917 @ -7.4004 | -1.6929 -7.5195

Kpiowueg Tipég T Tov MacCinnon, émwmg vwoloyiotnkav amwd to Eviews:

o T Ty T,

1% -2.58273 -3.48082 -4.02960
5% -1.94329 -2.88358 -3.44449
10%  -1.61510 -2.57860 -3.14706

*

H emioyn tov apBuod tov dpwv oe votépnon £ywve pe Baon to Schwarz Info Criterion (SIC) kot mpayuatorombnke avtduato amd 1o

Eviews 6.
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Hivaxac 4.2.1: (ovvéyeia)”

Ho:6=0 gav t;>t LGDPc? LGDPC?®
c‘ram(::(?mra) ts Xcoptgdccr](]xeapo & t; Me otadepé 6po t; Me fgggspo & |ts Xcoptgdccr](]xeapo & t; Me otadeps 6po t; Me fgggspo &

Xdpseg Erineoa = 1 Moy | Erizedo | 1% Mo | Erinedo. | 1% Awogp | Erinedo. 1% Awogp | Eminedo 1% Awag | Eminedo | 1% Awag
Ayyhia 3.6251 -6.7644 | 1.3480 -7.8497 | -1.6050 -8.1125 | 3.7564 -6.5863 | 1.6240 -7.6927 | -1.2866 -8.0471
AvoTtpia 25233 -10.1707| 0.4495 -10.5483| -1.5034 -10.6262| 2.8532 -9.9491 | 0.7924 -10.4006 | -1.2717 -10.5379
Béiywo 3.5308 -8.0634 | 1.1375 @ -9.0394 | -1.0985 -9.2455 | 3.7817 -7.8390 | 1.4753 @ -8.8962 | -0.8940 -9.2074
Tariia 2.6197 -8.7803 | 0.2656 | -9.3482 | -1.9188 -9.3871 | 2.8016 -8.5328 | 0.5337 @ -9.1712 | -1.7010 -9.2590
[eppavia 1.7516 | -8.1648 | -0.3674 -8.4446 | -2.6836 & -8.4350 | 1.8122 -7.9841 | -0.1809 @ -8.2948 | -2.4278 @ -8.3032
Aavio 59797 -4.3450 | 1.1659 -11.0883| -1.9076 -9.6078 | 6.2685 -4.2064 | 1.6350 @ -10.9026 | -1.6051 -11.1655
EApetia 48796 -8.4906 | -0.2218 @ -9.6961 | -1.9121 -9.6615 | 5.0005 K -8.2847 | 0.1038 @ -9.5201 | -1.8418 -9.5020
Itaiia 3.0968 @ -7.8738 | 0.7658 | -8.6469 | -1.8623 | -8.7946 | 3.2899 | -7.5107 | 1.0503 | -8.3537 | -1.6504 | -8.5884
Noppnyia 8.0544 | -3.6528 | 2.6848 | -9.9531 | -1.4076 -10.5673| 8.8940 @ -3.4317 | 3.5630 | -9.4119 | -1.0215 | -10.3696
O)havoio 2.2946 -9.0063 | 0.3000 -9.4281 | -2.0114 -9.4890 | 2.4872 -8.7869 | 0.5586 -90.2710 | -1.7556 -9.3784
2ouvndia 7.8070 -3.5192 | 0.9192 -10.6759| -2.2695 -10.7608 | 8.1223 -3.3864 | 1.5674 5-10.0359 -2.0776 -10.2648
Dwiavdio 46139 -4.0360 | 1.8231 -6.3825 | -1.8937 -6.9083 | 4.7565 @ -6.6461 | 2.2785 @ -6.1327 | -1.5873 -6.9236
>vvoro Xopov | 3.8740 -5.8840 | 1.0937 -7.2022 | -1.5042 -7.4096 | 3.9803 -5.6584 | 1.4009 -6.9935 | -1.3217 -7.3123

Kpioweg Tipég t Tov MacCinnon, 6rmg vroloyictnkav amd to Eviews:
a T Ty T
1%  -2.58273 -3.48082 -4.02960
o%  -1.94329 -2.88358 -3.44449

10%  -1.61510 -2.57860 -3.14706

H emdoyn tov apipod tov opev ce votépnon £ywe pe Paon to Schwarz Info Criterion (SIC) kot mpaypatoromnke avtopato omd o
Eviews 6.

*
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Hivaxac 4.2.1: (ovvéyeia)”

Ho:8=0 £v ts>1 LGDPc*
c‘ram(::(?mra) ts X(optgdc;(]xespo & t; Me 6100ep6 6po t; Me fgggspo &

Xdpseg Erineoa = 1% Mg | Erizedo | 1% Moy | Erizedo | 1% Aiog
Ayyhia 3.8947 -6.4003 | 1.9043 @ -7.5196 | -0.9822 -7.9775
AvoTtpia 3.2588 -9.6930 | 1.1811 -10.2298| -1.0361 -10.4489
Béiywo 4.0570 -7.6037 | 1.8357 @ -8.7387 | -0.6843 -9.1824
Tariia 3.0123 -8.2621 | 0.8232 @ -8.9772 | -1.4943 -9.1324
Isppovia 1.8999 -7.8045 | 0.0170 -8.1509 | -2.1863 -8.1843
Aavio, 6.6000 @ -4.0558 | 2.1264 | -10.6854| -1.3240 -11.1162
EApetia 3.6960 -8.0822 | 0.4312 | -9.3339 | -2.1221 -9.3455
Italia 3.4933 | -7.1410 | 1.3527 | -8.0526 | -1.4433 | -8.3994
Noppnyia 9.8379 | -3.2164 | 45306 | -8.7769 | -0.5831  -10.1156
O)havoio 2.7075 -8.5391 | 0.8380 -9.0904 | -1.5041 @ -9.2594
2ouvndia 8.4511 -3.2557 | 2.2287 -9.3713 | -1.8527 -9.7731
Drviavoia 4.8516 -6.2222 | 2.6763 -7.5214 | -1.2574 -6.9310
>vvoro Xopov | 4.0948 -5.4324 | 1.7108 -6.7757 | -1.1387 -7.2292

*

Eviews 6.

Kpioweg Tipég t Tov MacCinnon, 6rmg vroloyictnkav amd to Eviews:

a T

T

Tr

1%  -2.58273 -3.48082

-4.02960

o%  -1.94329 -2.88358 -3.44449
10%  -1.61510 -2.57860 -3.14706

H emdoyn tov apipod tov opev ce votépnon £ywe pe Paon to Schwarz Info Criterion (SIC) kot mpaypatoromnke avtopato omd o
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Hivaxac 4.2.2: E)eyyor yio tyy mapln povadiaiov pilcv ota pooled o panel dedouéve

Pooled Agdopéva, LSc LGDPc
Xopig otabepd & | Me atabepd 6po Me Xtabepd Xopig ota0epd & | Me atabepd 6po Me Xtabepd
Ho: pn otacwypéryra | Téon (Prob.) (Prob.) & tdom (Prob.) taom (Prob.) (Prob.) & tdom (Prob.)
Enireoa | 1% Aiog | Exinedo | 1 Aoy | Eninedo. | 1 Aiag | Enineoa | 1 Aiag | Enizeda | 1 Awog | Exinedo | 1% Aiag
Levin, Lin & Chu t* 0.0291 | 0.0000 | 0.5995 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.0992 | 0.0000
Breitung t-stat 1.0000 | 0.0000 0.2181 | 0.0000
i Pesaran and Shin 0.9767 | 0.0000 | 1.0000 | 0.0000 1.0000 | 0.0000 | 0.6553 | 0.0000
';'3;(; Fisher Chi- | 97382 | 0.0000 | 0.9144 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.8757 | 0.0000
PP - Fisher Chi-square | 0.8114 | 0.0000 | 0.9500 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.9554 | 0.0000
Pooled Agdopéva LGDPc? LGDPc?
Xwpic otabepd & | Me otabepd 6po Me Zta0epd Xwpic otabepd & | Me otabepd 6po Me Ztabepd
Eniredo | 1* Moy | Enineda | 1 Moy | Exineoa | 1% Aiag | Exineda | 1 Mg | Eninedo | 1 Aoy | Exinedo | 1 Aiogp
Levin, Lin & Chu t* 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.1181 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.2030 | 0.0000
Breitung t-stat 0.8064 | 0.0000 0.9957 | 0.0000
\'/r\;‘_’sfaetsara” and Shin 1.0000 | 0.0000 | 0.9324 | 0.0000 1.0000 | 0.0000 | 0.9952 | 0.0000
gi;(; Fisher Chi- 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.9880 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.9995 | 0.0000
PP - Fisher Chi-square | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.9970 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.9999 | 0.0000

* H emoyn tov apBpod tov dpov og votépnon Eywve ue Paorn to Schwarz Info Criterion (SIC) ko mpoyuatomomOnke avtduato amd 1o

Eviews 6.
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Hivaxac 4.2.2: (Sovéyeia)

Pooled Agdopéva LGDPc*
Xwpic otabepd & | Me otabepd 6po Me Zt00epd
Ho: pn etacwpétyre | Taon (Prob.) (Prob.) & 1dom (Prob.)
Eniredo | 1 Moy | Enineda | 1 Aoy | Exineda | 1% Aiagp
Levin, Lin & Chut* | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.3376 | 0.0000
Breitung t-stat 1.0000 | 0.0000
o Pesaran and Shin 1.0000 | 0.0000 | 0.9998 | 0.0000
SAqlaaFr; Fisher Chi- | 4 5000 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000
PP - Fisher Chi-square | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000

* H emioyn tov apBpod tov dpov og votépnon Eywve ue Paorn to Schwarz Info Criterion (SIC) kot mpoyuatomomdnke avtduato amd 1o

Eviews 6.

el 46 amd 121



G/'0¢'6¢T°E€ - 1S3 ST:G¢-TT ¥202/S0/6T

Aressayl 1o Alslaniun - anua) uonewlou| % Areiqi - Alousoday jeuonniisul

Hivaxac 4.2.2: (Sovéyeia)

Panel Agdopéva LSc LGDPc
Xopig otabepd & | Me atabepd 6po Me Xtabepd Xopig ota0epd & | Me atabepd 6po Me Xtabepd
Ho: pn otacwypéryra | Téon (Prob.) (Prob.) & tdom (Prob.) taom (Prob.) (Prob.) & tdom (Prob.)
Enireoa | 1% Aiog | Exinedo | 1 Aoy | Eninedo. | 1 Aiag | Enineoa | 1 Aiag | Enizeda | 1 Awog | Exinedo | 1% Aiag
Levin, Lin & Chu t* 0.0237 | 0.0000 | 0.5970 | 0.2881 | 1.0000 | 0.6567 | 1.0000 | 0.0000 | 1.0000 | 0.0002 | 0.2211 | 0.0108
Breitung t-stat 1.0000 | 0.0000 0.7527 | 0.0000
i Pesaran and Shin 0.9583 | 0.0000 | 1.0000 | 0.0000 1.0000 | 0.0000 | 0.6735 | 0.0000
';'3;(; Fisher Chi- | 97589 | 0.0000 | 0.9686 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.8777 | 0.0000
PP - Fisher Chi-square | 0.8114 | 0.0000 | 0.9500 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.9554 | 0.0000
Panel Acdopéva LGDPc? LGDPc?
Xwpic otabepd & | Me otabepd 6po Me Zta0epd Xwpic otabepd & | Me otabepd 6po Me Ztabepd
Eniredo | 1* Moy | Enineda | 1 Moy | Exineoa | 1% Aiag | Exineda | 1 Mg | Eninedo | 1 Aoy | Exinedo | 1 Aiogp
Levin, Lin & Chu t* 1.0000 | 0.0000 | 1.0000 | 0.0381 | 0.1903 | 0.3924 | 1.0000 | 0.0000 | 1.0000 | 0.1067 | 0.2572 | 0.5710
Breitung t-stat 0.9810 | 0.0000 0.9998 | 0.0000
\'/r\;‘_’sfaetsara” and Shin 1.0000 | 0.0000 | 0.9275 | 0.0000 1.0000 | 0.0000 | 0.9937 | 0.0000
giaFré Fisher Chi- 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.9855 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.9993 | 0.0000
PP - Fisher Chi-square | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.9970 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 0.9999 | 0.0000

* H egmdoyn tov apiBuod teov opwv og votépnon £yve pe Pacn to Schwarz Info Criterion (SIC) kat mpaypotomrombnke avtdpoto omd To

Eviews 6.

Yeh. 47 and 121
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Hivaxac 4.2.2: (Sovéyeia)

Panel Agdopéva LGDPc*
Xwpic otabepd & | Me otabepd 6po Me Zt00epd
Ho: pn etacwpétyre | Taon (Prob.) (Prob.) & 1dom (Prob.)
Eniredo | 1 Moy | Enineda | 1 Aoy | Exineda | 1% Aiagp
Levin, Lin & Chut* | 1.0000 | 0.0000 | 1.0000 | 0.1198 | 0.4086 | 0.5073
Breitung t-stat 1.0000 | 0.0000
o Pesaran and Shin 1.0000 | 0.0000 | 0.9998 | 0.0000
SAqlaaFr; Fisher Chi- | 4 5000 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000
PP - Fisher Chi-square | 1.0000 | 0.0000 | 1.0000 | 0.0000 | 1.0000 | 0.0000

* H emioyn tov apBpod tov dpov og votépnon Eywve ue Paorn to Schwarz Info Criterion (SIC) kot mpoyuatomomdnke avtduato amd 1o

Eviews 6.

el 48 amd 121



[IMX: Epappoopévne Owovopikris  «OIKONOMIKH ANAIITYZH KAI AIAXYNOPIAKH
Ddavapiotg N. Miktiddng PYITANZH XTHN EYPQITH»

Oco agopa Vv e&iowon eiéyyov 4.2.5, poéovo yu ) petofint LSc, LGDPC® kat
LGDPc*, otig mpdreg kot 611 Se0TEPEC SPOPES YiveTar omodekT 1 undevichy vobeon, oe
o0 TO, EMIMESO GNUAVTIKOTNTOG. ZOUQ®VO, e To Kpttipto Levin, Lin & Chu t, o1 oepég LSc,
LGDPc® xatr LGDPc*, givar odokinpdouee 1(d) 6mov d>2. Téhog, 660 agopd v eEicwon
eréyyov 4.2.4, e Oha to. eminedo. onpovTikoéTTag To Kpreipto Levin, Lin & Chu t, dev odnyei
oTNV amodoyn NG UNOEVIKNG vmdBeong Yo TIC mPATES JSpopes TV petafintav LSc,
LGDPc, LGDPc?, kat ot oelpég givar odokAnpopéveg Tpdtng taéng 1(1). Enuewdvetar 0Tt pe
Kavéva gAlo kprtpilo (TAv tov Levin, Lin & Chu t) amd avtd mov ypnoiporodnkay otov
wivaxo 4.2.2 yio tov AeyY0 OTAGIUOTNTAG, OEV £Yve amodekT 1 UNOEVIKN LIOBEST TOL
EAEYYOV KOl 01 GEPEC Elvar oAokANpopéveg TpmTng taéng 1(1).

H depegdvnon g oyéong petald tov mopandve petafAntov eivar dvvaty pe v
TOAVOPOUNCT TOV  TPOTOV  JPOP®Y  TOVG, YAVOVTOG OU®MG ONUOVTIIKH TOGOTNTO
TANPOEOPlag OV VIAPYEL OTO EMmMEdN TOV OedOUEVOV Kot €EQAEIPOVTOG TNV OTOUIKN
enidpacn tov yopodv (Maddison, 2007). Avtibeto, avtd TOL EVOIPEPEL GTNV TOPOVGQ
gpyooia, ival 1 HokpoxpoOvia GYECT 160pPOTHLaG LETAED TV HETAPANTOV oTal EMiMEdd TOVG,
a@Ov N HAKPOYPOVIO GYEGT 1COPPOTING OTIS O0POPEG TOVG dev umopel va optotel (Xaikocg,
2006). To mpoPAnuo ovtd ovietoniletor pe v €vvola TG GUVOAOKANP®ONG V0 1
TEPGGOTEP®Y  Un  otaclpov  petafintov. H Aoy mico amd v évvown g
GLUVOAOKANP®OTG tvar OTL, av OVO 1| MEPIGGOTEPES UM GTAGULEG UETOPANTES KvoOvTOL LE
ool tpémo 610 Ypovo, dNAadY| eivor oAokAnpouéves celpég 101G TaENG, T0TE Umopel va
VIAPEEL O HOKPOXPOVIRL GYEoM 1ooppomicg HETOEL Twv  petaPAntov. To ocedipoa
OVIGOPPOTHOG GE AVTY TNV TEPITTMOT), TOL 0pileTON MG 1| dLaPopPdL:

U =Y —a X, —a, X, —..., (4.2.8)

ekppalel v éktacn TG avicoppomiog avipeso otig petafintéc Yok X, (=1,2...)),
Bpayvypdvia, Kot av veioTatal po pakpoypdvia oxéon 1ooppomiag HeTalld TV HETAPANTOV
tote M Ur Bo mpémel vo amotelel pio OTAGIUN YPOVOAOYIKN GEPE HE HECO TO HNOEV.
Yvvoyilovtog umopodpe vo movpe Ot av 000 M TEPIGCOTEPES YPOVOLOYIKEG GEPES Elvar
ohokANpopéveg 10106 TaENG d Kot VIAPYEL £VOG YPOUMKOS GLVIVOGHOG QVTOV TOV OTTOTEAEL
oAoKANpopév oepd taéng b (d>b), tdte o1 cepéc Kakobviar GLVOAOKANPOUEVES TAEEMG
d,b(Xpriotov, 2007). v nepintoon tov maponive petafintédv (LSc, LGDPc, LGDPC?,
LGDPc?® kot LGDPc?) mov givan ohoxinpopéve mpdng tééng I(1), 1o opdipa avicoppomiog
Ba mpémel va ivar oAokAnpopévn oelpd undevikng taéng 1(0) (apod b =0 <1).

AxorovBmvtag v avtictpoen mopeia, av To GOAALN aviGoppomiog Tov opileTol ®c:
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u, = LSc, — @, —,LGDPc, —a, (LGDPc, )’ —a, (LGDPc, )’ —, (LGDPc, )* (4.2.9)
etvar ohokAnpopévn oepd pndevikng tééng 1 wodvvapa av to U, eivor pio otdoiun cepd,
tote LVIApPYEL pio poKpoxpoOVia oxéom 1ooppomtiog HeTAED TOV PETAPANTAOV KOl OVTEG
GUVOAOKANPMOVOVTOL GOUPMVO, LLE TO GYT|LLOL:

LSc, = @, +,LGDPc, + a, (LGDPc, )’ +, (LGDPc, )’ +a, (LGDPc, )" +u, (4.2.10)

H moAwdopounon 4.2.10, avogépetor ¢ maAVIpOUNGT  GUVOLOKANPOGEMG
(cointegrating regression) M Kot ®¢ OTOTIKY ToAvdpounon (static regression). Av ta
katdlowma g maAvdpounong 4.2.10 sivor otdoiun ypovorloyikn celpd T0Te ot UETAPANTEG
ovvolokinpmvovtol (Xprotov, 2007).

Mo tov éheyyo ™G ovvolokAnpwong okolovbodue v mpocéyyion tewv Engle-
Granger (Kdrog, 2004, Xdikoc, 2006, Xpriotov, 2007). H mpocéyyion avt cuvictotol 6Tov
éleyyo vmopéng povadiaiog piCag ota kotdAowta TG molvopdunong g 4.2.10 pe ) pébodo
TOV EMYICTOV TETpAYOVOV. XNV Tepintmon tov eléyyov Dickey-Fuler (DF), 1 Advanced
Dickey-Fuler (ADF), dev mepthopfavetal otabepdg 6pog Yot Ta KOTAAOUTO TOV TPOKVITTOVY
ue ™ pébodo elayiotwv tetpaymdvev (Ordinary Least Squares, OLS), éxovv péco undév.
Yty mepintoon tov eAéyyov Engle-Granger, ot kpioipec TIéG T yio Tov EAEYY0 TG UNOEVIKNG
vo0eomg, Tpoépyovtotl amd tov MacKinnon, apopotv aptOud petapintov mg kot €€, divouy
KPIoWEG TIES Yo pey€dn delypatog pkpdtepa amd 50 kot kdvovy S1iKpIon avAAoya LE TO oV
neptlapfavetat 6to voderypo otabepdg 0pog f/kat téomn.

O1 éleyyol GLVOLOKANPMOOTG TpayoToTolovVTaL pécw tov EViews 6. T'a 10 okomod
avtd eréyyetor m ovpPatik] EKC eficoon 4.2.10 apevdg ota dedopéva mov apopodv To
GUVOAO TV OMOEKO YWPAOV HE TN HEBOJO TV EANYIOTOV TETPAYOVOV KOl OPETEPOL GTO.
pooled kot panel dedopéva. Xtov mivaka 4.2.3, Topovcldloviol To OTOTEAEGHOTO TOV
eEMéyxov cuvorokMipwong Tev petapintdv LSe, LGDPc, LGDPc? LGDPc® ko LGDPC?,
OV aPOPOVV T cLVAdPOIoTIKA oToryeia Yo T 12 ydpec kabmg katl too pooled ko panel
dedopéva.

H g&étaon tov mivoka 4.2.3 amokoAvmtel 0Tt ot vd e&€taon petafintég, 6o apopd
ta pooled dedopéva, cuvorokinpmvoviol o€ eninedo onuavtikotntag 0,1 (| avtiotoyyo 10%
SIOTNUO EUTIOTOGVVIG). XTIV TEPITTMON TV cLVUDPOIOTIKOV dedouévmv, ot UETAPANTEG
HoGg ocvvorokAnpmvovtatl og eninedo onuavtikotnrag 0.01 kabbhg n mbavotnta Prob. tov
eléyyov eivan 0,0000<0,1 kou amoppintetar n undevikny vrobeon ¢ Vmapéng povadiaiog

pilag ota Katdlowto o€ eninedo onuoviikotntog 0,01 1 dSidotnua epmietosvvng 1%.
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Hivaxac 4.2.3: Eleyyor oovoloriipwonc uetafinrdry

Ho: Agv vdpyer cuvohokiipoon

Zrotuci nadvdppnon (Pooled Yrotwkn wolwvdpopunon (Panel Agdopéva)

Agdopéva)
Té6T cuvolokipmeng Pedroni
Xwpic otabepd & tdon Xwpic otabepd &
EVSOE:{%‘”"“' (Prob.) téon (Prob.)
Unweighted Weighted Statistic Prob.
Panel v-Stat. 0.0012 0.0007 Levin,Lin&Chut  -4.3512  0.0000
Panel rho-Stat. 0.0896 0.0362 ADF - Fisher Chi-sq. 51.3426  0.0010
Panel PP-Stat. 0.0382 0.0145 PP - Fisher Chi-sq.  64.8463  0.0000
Panel ADF-Stat. 0.0835 0.0465
AWoTPONATIKE Xopig ng?g'g ()) & téon
Group rho-Stat. 0.0237
Group PP-Stat. 0.0025
Group ADF-Stat. 0.0105

Téot ovvorokpoong Kao
t-Statistic Prob.
ADF statistic -3.425314  0.0003

Ho: Ta kataiowta £xovv povadraio pila

Yrotwkn worvdpounon (Zvvabporstikd Asdopéva)
Xopig ot00epd & thon
(Prob.)
ADF test statistic 0.0000

" H emhoyh Tov apdpod tov 6pov oe votépron £ywve pe Paon to Schwarz Info Criterion
(SIC) ko mpoyporomombnke avtopoto omd to Eviews 6. Av kot omwg ocvintOnke
Topamive oty 101 mapdypago, oty mepintwon tov eAéyywv Dickey-Fuler (DF), 7
Advanced Dickey-Fuler (ADF), dev Oa mpémer mepihapfavetoar otabepodg 0pog yati o
KatdAouta wov TpokdITovy pe T pébodo ehayiotmv tetpaydveav (Ordinary Least Squares,
OLYS), &yovv péco undév (Karog, 2004).

O ékeyyog ovvorokAnpwong tov petafintav Pdacel tov vrodeiypotog 4.2.10 ota
oedopéva Kabe ydpag Eex®PloTd, KOTAANYEL TAVTO GTNV OmOPPIYN TNG UNOEVIKNG vTdOeomg
oe emimedo onpavtikdmrag 0,01 ektog amd v mepinmtwon g Avotpiag otnv omoio ot
petafAntég ocvvorokAnpavovtal og eminedo onuoviwkomrtog 0,1. Ta amoteréopoata tmV

eréyyov mapovcidlovtal otov mivaka 4.2.4 yuo v mepintoon g e&icwong eréyyov 4.2.4:
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p-1

AX, =8X  + Y 60X +¢ (4.2.4)
j=1

Iivaxag 4.2.4: Eleyyor ovvoloriipwonc uetafintdv yia kébe yopa Eeywpiotd”

Ho: Ta katdrouta £xovv

povaodwaio pica "Eleyyog kotahoinwv

Stat. t ADF H‘?g:(;’gf;w
Ayylia -6.6601 0.0000
Avotpia -1.8610 0.0600
Béiywo -4.4636 0.0000
Tolhio -4.1490 0.0001
I'eppavio -3.5339 0.0005
Aavio, -5.7459 0.0000
EApetia -5.7506 0.0000
Itohia -3.9759 0.0001
Noppnyia -3.9879 0.0001
Olhavoia -3.8232 0.0002
Youndia -3.8365 0.0002
dwiovoia -4.2310 0.0000

T O éheyyoc dievepynnke ota katdhowta vrodétovtag ™ un VIapén Tdong Kot oTadepod

Opov otV malvdpounon eréyyov: Au, = p'u, , + Z :):_11 P AU+ &

Amo Vv avdAivon mov tponyndnke cvumepaivovpe OTL 0 YPAUUIKOS GLVOLOGHOS TOV
petafAintov LSc, LGDPc, LGDPc?, LGDPc® xau LGDPc*, givan OTAGOG. )G €K TOVTOL Ll
TOAVOPOUNOT OTa EMIMEdD TOV TAPOmTAve HeTOPANT®OV dgv gival @oawvopevikn M voba,
dtvovtog ™ duvatdHTNTO AmOPLYNG TNG YXPNONG TOV TPOTOV JOPOPOV TOV TIUOV TOV

HETOPANTAOV KATA TNV OTTOi0 YAVETAL TTOADTIUN TANPOPOPiaL.

4.3.Eée1dikevon tov vmodeiyuotos

Me tov 6po Panel dedopéva, gvvoeital pio | Kol TEPIGGOTEPES YPOVOLOYIKEG GELPEG
KAmolmv ueTtafANT®dV, TOL APOPOLV TEPIGGOTEPES OO i SUOTPOUOTIKEG Hovade (Cross
units). H etepoyéveta peto&d tov 1opopmv SIGTPOUATIKGOV HovAadwVy gival avapevouevn. H
OapéN G, amotelel TPOPANUA STV OVOAVOT] SLLGLVOPLOKADV Kot S1EBVAOV QUIVOUEVODV OTTMG
n 6&wn PBpoyn, Otav dev AouPavetar veoyn. H texvikny g extipnong dedouévov panel,

avTipetonilel v €tepoyéveln pe TN dnovpyio Tpodchetng petafAntdtnToag cuvovalovtog
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TIG Slakvpaveelc peta&h TOV CTPOUATOV Kol UEIOVOVTOG TO TUMIKA o@dipata tov OLS
EKTIUNGE®V TV cvviedeotdv. 'Etot dlvetar n duvatdmta a&lomoinomng moAd meptocoTepmV
OEdOUEVMV KOl KATO GUVETELD TANPOQOPIOG, LE TO GLVOVOGUO TMOV YPOVOAOYIKAOV GEPOV
TOMOV JUOTPOUOTIKOV povadwv tavtdypova (Kennedy, 2008, Xdikog, 2006, Xprotov,
2007).

To Booikd yopoxmmplotikd Tmv dedopévov panel, eival 01t ta dwoypovikd dedouéva
aPOPOVV aKPIP®S TG 1016C SLOOTPOUATIKEG HOVAdES, o avtifeon pe ta evoromuéva 1 pooled
ogdopévo 6To. omoio. Ol JlOYPOVIKEG TOPOUTNPNOELS TV UETAPANTAOV UTOPEL VO apOpOvV
drapopetikég dootpouatikés povadeg (Xpnotov, 2007). 'Etot ot dtaypovikég mTopatnpfoelg
OTNV TEPITTMOT TOV EVOTOMUEVDV dEd0UEVAV, 0V cuayeTilovTal LETaED TOVG av Kol Umopel
Vo Vv akoAovBovv v id1a KOTOVOHT ol apOPOLV SLOPOPETIKES OLUGTPOUATIKES LOVADES.
Avtd dev amotehel mpdPAnua oy ektipnorm evog vmodeiypatog pe v péBodo twv
elayloTmV TETpAYOVOV KaOmG glvatl Suvatd pe Tn xpNon YeLdoueTafANT®V va Anedetl vdym
N mOoVY| SIPOPETIKT KATAVOUT TOV Sl POVIK®V Ttapatnpnoemv. H texyvikn me avdivong
evomompévav (pooled) dedopévav vrobétel akpiPdg avt v aveEoptnoio TV doPOVIKOV
napatnpnoemyv. Avtibeta, omv mepimtoon tov  dedopévov  panel, ot daypovikég
mapatnpNoelg cvoyetiCovtal €’ opioprov.

H etepoyévern opeiretarl og pa oepd mopdyovteg OTMG, TO EMIMESO TG OIKOVOUIKNG
avamtuéng, n dapBpwomn NG OKOVOUING, TO TEXVOAOYIKO EMIMEDO, ONUOYPAPIKA GTOLYEl K. 0,
OUMG LEYOADTEPO EVOLAPEPOV TAPOLGLALEL I AVAAVOT) TNG ETEPOYEVELNG IOV OPEIAETAL GE [N
TOPOTNPOVUEVES EMOPACEIS N OAMDG EMOPACELS Un Tapotnpovueveoy petafintov. To
TpOPAnua givarl 1010 pe avTd TOL TPOKVTTEL KATE TNV TOPAANYN CNUOVIIKOV HETAPANTOV
and &va voderypo (mpoPfinua eEedikevong). Me Baon ™ cvifimon mov mponynonke otig
napaypdoovg 4.1 kot 4.2, to Poowkd vmoderypa ywoo v avaivorn panel dedopévov
Sapopedverar og eENg (e&iocmon 4.3.1):

Y, =, +0(1Xj'it +7; +U, (4.3.1)
omov: Yit eivar 1 t mapatipnon g i dStaotpopatikig povadoeg, i =1,2,...,N, t=1.2,....T,

Xjit efvon M t Tapatnpnon g j epUNVELTIKNG UETAPANTNG Yot TV | S0CTPOUATIKN

povada,

i €lvar 1 PN mopoatnpoVUeVn HETOPANTA 1 0AM®G 1 ATOUIKN emidpacn Kabe Hovadog

I, N ooia d¢ petofariietar dwoypovikd yuo kabe i =1,2,...,N,

Uit etva 0 010tapakTikdg 6pog 1| GEAALN 10106VYKPAGIAG, 0 0m010g LETAPAAAETOL TOGO

YPOVIKE OGO KOl OLUCTPOUATIKE
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o v extipnon tov vrodeiypotog 4.3.1 npénet va kabopiotel 1 VoM TOL OPOVL ;i
Yy avdAvon dedopévov panel n didkpion Yo To yi Yivetal avapeca cg tuyaio emidpaon
(random effect), | oe otabepn enidpaocn (fixed effect). Av 1o yi.0ewpnOei w¢ Tvyaia enidpacn
10TE amoteAel oTol EI0 TOV GVVOETOL (COMPOSIte) TAEoV SloTaPAKTIKOD OPOV, VITOBETOVTAG OTL
dev ovoyetiletol pe Tig epuUNVELTIKEG METAPANTEG TOL VIOOElypatog. Av to yi.0ewpndel wg
otabepn emidpaon tote pmopel va ektyunBel péow ™g 4.3.1 coav o TopdueTpog yo kdbe
SGTPOUATIKY povdoda. Avdioya pe T Bedpnon tov yi.og otabepn 1 Tuyaio enidpact, T0
vrodeypo. 4.3.1 ovopdletar eite otobepmv emdpdcewv (fixed effects), eite tvyaiov
emdpacewv (random effects). Ta vmodeiypata avtd oty mepintoon mov e€etaletar otV
napovoa epyacia, Tapovstaloviat otig eélomoelg 4.3.2 kot 4.3.3 avrtiotorya.:

LSc, = o, + B¥, + a,LGDPc, + a,LGDPC’ + a,LGDPC + o, LGDPC; + U, (4.3.2)
omov SV = yi, xou P elvor po WeLOOUETOPANT OV OVAPEPETOL OTIG EMOPACELS TMOV
emuépoug otpopdatov pe i =1,2,...,N-1 kot N givat o apBpdg tov otpoudtov,

LSc, = a, + a,LGDPc, + a,LGDPC; + a,LGDPC; + o, LGDPC; + sz, +U,, (4.3.3)
OOV wjt €IVOIL TO GVOTATIKO TG TVYONG EMidpacng 6T0 GVVOeTO (COMPOSIte) dlotapaKTIKO OpPO
Kol Ut, TO GOAALLO 1010GVYKPOGTOG.

Ot dyvootikol €leyyot mov akoAovBovv, a@opolv TNV emAOYN HETOLD TV
vroBécewv g vmapéng N Oyt emdpdoewv (oTabepdv N TVYAiOY), TOV AVTIGTOLYEL OTN YPToN
panel 7 pooled dedopévav avtiotolyo, eV 6T GUVEXELD KOl OVAAOYO, LE TNV ETAOYN OTNV
omoia Oa katoAnEovpe, Oa eheyydei n vTdOeon ™ VTOPENG GTAOEPDOV 1| TVLYOIWV ETOPACEWDV.
Oa eheyybel 1 opn eerdikevon tov vrodeiyparog kot Oa opiotikomonBel  TeEMKN popen
TOV.

Téhog, Ba emaveheyyBovv pe Paon to amotedéopota, n VEdOeon TG AoyoplOUIKNG
YPOUKNG EE10TKELONG, N VTTODEST) TNG GLVOAOKNPMONG TOV UETARANTAOV Kol GTI) GLUVEXELL 1|

TPOGUPUOCTIKOTNTO TOL VITOOELYLOTOG KO 1] KAVOVIKOTNTO TMV TUTIK®OV COUAUATOV.

4.3.1. Pooled ka1 Panel dedopéva
Mo v amodoyn N Oyt TG vedbeong drapéng atoutkmv endpdocwv (Tepoyévela) 6To
VIOSEY O, YPNOWOTOLEITOL 1] GLVOMKN otatiotiky onuaviikotnta F (Chow test) mov

opiletor wg e&ng (Xpnotov, 2007, Kennedy, 2008):

-  (SSE e =SSEy ) /(N -1) 134
(N-1),NT-N-K — sS (4.3.4)
E, (NT —N-K)
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> oxéon 4.3.4, N eivor o aplBudg tov otpopdtov, 7 o aplBuoc Tov ypoviKov
mePOd®V G avéivong kot K o apBuog  tov  epunVELTIKOV  HETAPANTOV
coumepthappavopévov tov otabepod dpov. O deiktng W avapépetar 6to dbpoicpa TV
TETPOYOVOV TOV KATOAOITOV TNG TAAVOPOUNGNS TOL LTOJELYHOTOC 0TAOEPDV ETOPAGEWY,
evd o deiktng pooled oto dHpoicpa TOV TETPAYOVOV TV KOTAAOIT®VY TG TAAVSPOUNONE TOL

vrodetypartog ywpig emdpdoets. To vedderypa mov extipdran eivor avtd g e&icwong 4.3.2:

LSc, = (ao n gy, ) +a,LGDPc, +a,LGDPc,* + a,LGDPC. + «,LGDPC; +€, (4.3.2)
o6mov o0 6pog (a 1 L) ypnowomoteitor eVOAAGE avaAoYo e TO oV TPOKELTAL Y10, VITOSELYLLOL
xopig (Kowdc otabepdg 6pog Kat kKhion Yo OAeC TIC Y®PES) N pe emdpaoelg (kown khion,
SlpopeTikdg, otabepdc Opoc), avtiotora. Ta AmMOTEAECUHOTO TOV  TOAVOPOUNGEDV

napovstalovtar otov mivaxao 4.3.1:

Iivaxag 4.3.1: Amoteléouato madivdpourioewy 4.3.2 ue ko yowpic emdpdoeic .

Malwodpopnen / Twpéc F SSE N T K
>tafepég emdpaoelg (fixed effects) 346.7175 12 133 5
Xwpic Emdpdoeig (pooled) 716.1351 12 133 5
>tototiko F 152.9436
Kprl],l‘l] Tl],lﬁ Fo.05,11,1579 1.75<F<1.83
Kpi(ﬂw’] ‘El],lf] Fo_01,11,1579 2.32<F<2.18

*

O mtowvdpopnoetg Eywvav pe ) Pondeta Tov EViews 6.

O éheyyog agopd Vv and Kool vrdbeon OtL dev vhPYoLV oTAOEPEG EMOPACELC:
H,: 6, =8,=..=B,=0. Ta anoteAécpata tov mivaka 4.3.1 deiyvovv o1t dev yiveton dektn

N undevikn vrdbeon oe eninedo onuavtikotnrog 0,01 (Sidomuoe epmiotocivig 1%) kabog

Frest> Fo.01,11,1579. H evoddaxtikn vdBeomn ¢ dmapéng atopiKdv eTOPAGE®Y, YIVETAL OEKTT.

4.3.2. Xrofepic km Toyoisg emopacerg (fixed ko random effects)

O éleyyog yia v vmopén Tvyoimv emOPAcE®Y YiveTal e To 16T Tov Hausman mov

Baciletal ot 0TOTIOTIKY X;K , OOV a elval To eMimed0 ONUAVTIKOTNTOG TOV EAEYYOL kot K 0
aplOpdg TOV EPUNVEVTIKGOV UETOPANTOV Ywpic T0 otabepd opo (Babuoi elevbepiag). Ttnv
TPOKEWEVT] TEPIMTOOT 1) KPLTIKN TN €ivon X;OSA =90.488 «xat XOZ.OL4 =13.277 yw eninedo
onpavtikdétrag 0,05 ko 0,01 avrtictorya. H tiun X;K Tov Te0T Hausman cvykpivetot [ Tig

KPITIKEG TWES Yo TNV arodoy] N Ot ¢ undevikng vobeong Ho: «ot un mopatnpovpeveg
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[IMX: Epappocuévne Otkovopukng
Davapiotng N. Miktidong

emopaocelg de ovoyetiCovror pe TG epunvevtikés petafAntéc». H undevikn vmodbeon

amoppinteTon Kot Gpo KOTAAANAOTEPO VILOdEY A elvar avTtd TV ctafepdv emdpdoemv, OTav

X2, > X (Xpotov, 2007, Kennedy, 2008).

test —

v nepintwon 10 teor Hausman  diver  otoTioTiKN

X2, =6.0296<X g5 4

test

TPOKELUEVT
=0.488. H undevikn vmodbeon dev amoppimteTon Kot T0 VIOSEY IO TOV

TUYOUOV EMOPAGEMY Elval KOTAAANAOTEPO YO TNV AVAAVLOT] TOV OEGOUEVAOV HOG. AVIAVTIKA

T0 VIHOELYHO EAEYYOL givon TO 4.3.3:
LSc, = «, + @, LGDPc, +a,LGDPc? + a,LGDPC; + «,LGDPC; + 11, + U, (4.3.3)
%/_/
€.
it
H epunveio tov coppoérov tov petafintov £xet avaeepbel oty mapdypoeo 4.3.
Ytov mivaka 4.3.2. mapovctdloviol To OTOTEAEGULOTO TMV TOAMVOPOUNCGE®V HE TIS 00O

uebodovg (fixed ko random effects), pali pe ta amotedéopoto tov Hausman teot.

Iivaxag 4.3.2: ITadvdpouiioeic ue otolepéc kot toyaiec emdpdoec.

Fixed effects Random effects
Ma:aégln- var:aks- Tm’m«') ZT(IT'I- H‘:?]:;é_ Zvvrf.)»s- Tm"m(() ZT(IT'I- H‘:_?]ilé-
OGTEC G(p(l;»]l(l GTlKT]t Prob. O6TEC 6([)(1)\.}[(1 GTIKTlt Prob.
>t0f. Opog |-3512.19|184.1145|-19.0761| 0.0000 |-3513.43]184.0591|-19.0886| 0.0000
LGPC 1648.98 | 86.6145 | 19.0382 | 0.0000 | 1649.54 | 86.5891 | 19.0502 | 0.0000
LGDPC? -290.49 | 15.2267 |-19.0778| 0.0000 | -290.59 | 15.2223 |-19.0896| 0.0000
LGDPC® | 22.7606 | 1.1856 | 19.1979 | 0.0000 |22.7679 | 1.1852 |19.2094 | 0.0000
LGDPC* -0.6688 | 0.0345 |-19.3861| 0.0000 | -0.6690 | 0.0345 |-19.3975| 0.0000
Hausman test: Chi-Square Statistic, X* ({l:0avdtnra Prob.):  6.0296 (0.1969)

* O moAwdpounoelg kar o éheyyoc Hausman éywov pe ™ Ponbeia tov EViews 6. Xe
napévheon mapovstaletal n T g TlavoTNTag ToL EAEYYOL Hausman.

4.4. Arayvaretinoi EAeyyol TV Kataloirwy

AvTtocvucyiTion

H oavtoovoyétion etvar 1o  @owvopevo g EMhewyng aveaptnoiog peTacd
SLPOPETIKMV GTOLYEIDMV TOV JATAPAKTIKOD OPOV HLOG TAAVOPOUNGNG, €1TE OLUGTPMOUATIKOV
eite duypovik@v dedopévav (ypovoroyikég oelpéc). To awvopevo owtd mapaPialel pio amd
11§ Pacikég vrobéaelc Yoo v e€aymyn TV KOADTEPOV YPOUUIKAOV AUEPOANTTOV EKTIUNTOV
ue ™ pébodo twv Eldyotov Tetpaydvov (OLS). Avtd onuaivel 0Tt 0 S10TapaKTIKOC OpOG

KdOe mEPLOOOV GLOYETILOUEVOS LE KATOLOV 1) KATOL0VG OPOVS TV TPOTYOUUEVOV TEPLOI®V,
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otV ovcio cvoyetiletor pe KAmolov TPOmMO &€ite pe TIC epunvedTNKeS WETAPANTEG NG
TapovoOs TEPLOOOL, €ite [e KAmoleg HETAPANTEG OMUOVIIKEG Ol Omoleg OHMG €YouvV
TapoAelpOel amd 10 VIOSELY AL
Ot ovvéneleg amd v VIOPEN CVTOCLGYETIONS GTO KOTAAOWTA £ivan OTL 01 EKTIUNUEVOL
OUVTEAEOTEG  €lvVOl  OVOTTOTEAECUOTIKOT KOl Ol  EKTIUNUEVEC OLOKLUAVOES TOLG elval
uepoinmrikés. 'Etot dev 1oydovv kot dev Umopodv vo EQOPUOGTOUV Ol EAEYYOL GTATIGTIKTG
onuavtikomrag (Xdaikog, 2006). Katd cvvéngia dev givar duvary 1 e€oyoyn a&lomotov
CUUTEPUCUATOV 0md TNV €E£TOOT TOV VIOJEIYUATOG, KAMGTOVTOS TO KEVO ovoing. ZOHPOVa
ue o Xaiko (2006), ot artieg eueaviong g aVTOGVGYETIONG ElvaL:
e H adpdvela kot KUKAMKOTNTO TOL TAPOVSIALOVY O YPOVOAOYIKES GEIPEG
e H enidpaon tvyoiov yeyovotmv 1 dtopfpotikdv aAlaydv, mov ennpedlovy pokpoypovia
mv €EEMEN TOV YPOVOLOYIKOV GEPOV
e O ypovog avtomdkpiong g e&opnuévng HeTaPAnTC o€ pia moAvopouncn, ot
UETOPOAEG TOV EPUNVEVTIK®OV PETAPANTAOV
e H AavBoouévn efedikevon Tov VTOOElYHOTOG TOL pmopel va ogeideton gite otnv
TOPAAELYT HIOG OYETIKNG EPUNVEVLTIKNG METOPANTYG, €ite otnv vioBEnon AavOacuévng
GLVOPTNGLOKNG OYEONG, €lte oTNV TaPAAEWYT TG eMidpaoNS TS eEopTNUEVNG LETAPANTNG
TOV TPONYOVUEVOV TTEPLOOMV GTNV JaPOVIKN TNG eEEMEN.
YV mepintoon tov vrodeiypatog g e&iowong 4.3.3, 1o teor Hausmann £oeiée 6t
Ol U1 TOPOTNPOVUEVEG EMOPACELS 0 GLOYETILOVTOL UE TIG EPUNVEVTIKES LETAPANTEG KO KOTAL
OCULVETEWD, LE TO JATAPAKTIKO Opo (o@dApa 1d100vyKpociog) kot Yy ovtd emhéxdnke og
OLVETEGTEPO TO HOVTELD TV Tuyoinv emdpdoswv (random effects). EmmAéov, o éleyyog
e€e1dikevong Tov vrodeiypartog (map. 4.5), £0eiée 6t To VIOdEYHA givar 0pOd eedikevpévo
Kol Kotd ovvémewn dgv  meplthopPdver meprttyy  peToPAnTti.  Agdopévov 6Tt oL pn
TOPATNPOVUEVEG EMOPACELS 0QEIlOVTAL GE PETAPANTEG OV Agimovy amd Tto vdderyua (yiori
dev umopel va mapatnpnbodv), dev LITAPYEL AVTOGVLGOYETION €iTe AOY® EAAEYNG LOG GYETIKNG
HETAPANTNG, eite AGY® TOPOLGIOG MO TEPITTHG LETAPANTHG.
Ta dedopéva oV YPNGILOTOIOVVTOL GTNV TAPOVSO AVAAVOT), APOPOVV TIC EKTOUTES
TOV 0PIV PUTOV € oyéon pe 1o Tpaypatikd AEIT g kabe ydpoag, vmoroyldueves ppeca
pe Baon v mapary®ykn o0dKacio Kot TNV TePEKTKOTNTA 68 Ogio TV XPNGLUOTOI0VUEVDV
KkdBe popd Kawoipwv. Atd v GAAn, to tpayuatikd AEIT glvar cuvaptnon g mopaywyng
OV OQEIAETOL OTNV TOPAYOYIKY OpactnpotnTo Kol omd ekel mnydler m oyéon upetald

ekmouncddv pomev Kot AEIL, mov amotekel ko avtikeipevo g épevvag. H andkpion emouévag
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TOV KATO KEQUAT EKTOUTOV TOV aépimv pOTtov (SC) otig uetaforéc tov katd kepair AEII
(GDPc) givon Gueon €€’ opiopoD, Kot dev TpochETEL VTOGLGYETION GTO VTOJELY QL.

H Adon tov mpoPAnpatog e avtocuoy£tions, Ppioketal otnyv ToAvOpOUNon TMV
TPOTOV SAPOPOV TOV UETOPANTOV (LETATPETOVTAG TEC GE GTAGIUESG GEPEG) avTi oTa EMIMED
tovg (Xdikog, 2006). Avtr n Adon 6TV TEPITTOON HaG amoppipinke yior Tovg AGYOVG TOL
ocv{nmbnkav oty mapdypago 4.2 «Aiayvwetikol Eleyyor dedousvav» apol eAéyyOnke e
BeTikd AMOTELEGLA 1] GLVOAOKANPWGT TOV UETARANTOV TOL LTOdEtyTOC, e€aheipovtag tnv
eMidpaon NG adpPAVELDG Kol TG KUKAMKOTNTOS oTn dnpovpyia avtocvoyétions. Télog, M
enidpaomn Tuyaiov YeYovoT®mv N dopfpmTikdv aAlay®dv Tov pmopel va Elafav yopao Kamoo
YPOVIKN OTIYH] EVIOC TNG TEPLOOOV OVAALONG, EMNPEACAY TOVTOXPOVO OAEG TIC UETUPANTES
TOV VOdelypatog, Yopic va aAldEovy v petald tovg oyéomn Kot xwpig va cuppdiriovv ot
ONUovpYio GNUAVTIKNG AVTOGVGYETIONG.

Me Bdon to TOPOTAVE® KOl GE GLVOVAGUO HE TO OMOTEAECUATO TOV EAEYYOL
povadwaiog pilog oto KOTAAOWTO TG OCLVAPTNONG GLVOAOKANPMONG T®V  UETAPANTOV
(otdowo koatdrowwa, PA. map. 4.2), 1 avtocvoyétion Ogv  omotehel mTPOPANUO TOL
vrodeiypatog. EmmAéov, n xpovik) GuGYETION TOL GEAAUATOS 1O10GVLYKPAGING COUQMVA LE
toug Kennedy (2008) ko Grossman and Krueger (1995), €yet 10N OVIWETOTIOTEL HE TN
ypon ¢ panel data random effects puebodov kou g E-GLS pebddov extipmong tov

VTOdElYILATOG.

EtepookedatikoTnTa

Ytov mivaka 4.4.1 oto téA0g TG Tapaypdeov 4.4., mapovoidlovtal OAN TO TEGT TOV
TPAYLOTOTOWON KAV, HE TIG TWWES TV CTOTICTIKOV OTMG EKTIUNONKOV Kol TIG avTIGTOU(EG
KPIGUES TIMES TOVG. XTI OCULVEXEWD TNG TOPUYPAPOV, TAPOLGLALOVTOL OVOAVTIKOTEPO, Ol
OLdKaGieg TV EAEYYMOV TTOL TPOYUATOTOUONKAV.

To apykd vdderypa tov eEAEYYOV, elval avtd mov meprypdpeton oty e€iocwon 4.5.4:

LSc, = a, + o, LGDPc, + a,LGDPC} + 14, +U, (4.5.4)
;V_J
€.
It
Amo Vv ektiunon tov vrodeiypatog pe v panel EGLS random effects pébodo,

KPOTAUE TO EKTIUNUEVO KOTAAOUTO, KO TIG EKTIUMUEVEG TWEG TOL Aoyopifuov Tov KoTd

Kepaln ekmoundv SOy, €, kar LScik avtictorya.
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1°¢ éleyyog (Breusch-Pagan-Godfrey teot)

To Tp®TO TEGT EAEYYOV Y10 ETEPOOKESAGTIKOTNTA 6TO KatdAowma ivar twv Breusch-
Pagan-Godfrey, cOupovo pe 10 0omoio TOAVOPOUOVUE TO TETPAY®VO TOV EKTIUNUEVOV
Kotalotnwv 47 pe Okeg Tig petafintég mg 4.3.9:

é: = B, + BLGDPc, + B,LGDPc,? +v, (4.4.1)

H ototiotikn edéyyov givar n F pe Babuovg erevbepiog k-1 otov apOunth kot NT-k-1
Y10 TOV TOPOVOLOGTY 1] O AdYKpaclovog moArlamlactactic LM o omolog Katavépetor mg Xa,p2
pe p=k-1 Pabuovg ekevbepiag, O6mov Kk 10 ©HVOAO TV EPUNVELTIKOV UETOPANTOV
cvpmepiappavopévou kot tov otadepov opov oty 4.4.1, N 0 apBpog tov otpopdtov kot 77
0 aplpdc TV ypovikav meptddwv. H pndevikn vmodbeon tov edéyyov eivor m dmapén
OHOCKEDOOTIKOD  JOTOPOKTIKOD Opov, EVOVIL NG EVOAAOKTIKNG 7Tov eivanr 1 Vmapén
ETEPOOKESACTIKOTNTAG OTA KOTOAOWTO TNG opytkng malvdpounong (Halkos 2003a, XdAkog
2006, EViews 6 2007).

O éheyyog amotvyydvel vo  oamoppiyel TNV eVOAAOKTIKY)  LrdBsom,  kabdg

=

et =11.827 > F, o0, = 4.61 o¢ eninedo onuavtikomrag 0.01, evd 660 apopd ™ 6TOTIGTIKN

LM,  éo: LM =n*R*=1596%0.014632=23.35> X7, =9.12  kou  vmdpyel

ETEPOOKESAGTIKOTNTO GTO KATAAOLTTAL.

2% £heyyoc (Glejser teot)

To de0TEPO TEGT EAEYYOV Y10 ETEPOCKEDACTIKOTNTO 0T0, KatdAouta givar Tov Glejser,
GULPMOVO, LLE TO OTOT0 TOAVOPOLOVLE TNV OTOAVTN T TOV EKTIUNUEVOV KATOAOIT®OV | ,[zt| pe
OAeg TIg petaPintég g 4.3.9:
|é;|= 5, + BLGDPc, + B,LGDPc,? +v, (4.4.2)

H ototiotikn edéyyov givor n F pe fabuovg elevbepiog k-1 otov apBuntn kot NT-k-1
Yol TOV TOPOVOHOGTN 1) 0 AdyKpoolovog moilamiactactig LM o omoiog katavépetot og Xa,p2
pe p=k-1 Pobpodc elevbepiog 6mov K T0 ©GOVOAO TOV EPUNVELTIKOV UETOPANTOV
coumepthappavoprévon kat Tov otadepod dpov, N o aptBudc tov otpoudtov kot 77 o aptiudg
TOV YPOVIKOV TTeptodmv. H undevikn vdBeomn tov ehéyyov eivon n Omapén opooKedaoTIKOD
STOPAKTIKOD OPOV £VAVTL TNG EVOAAUKTIKNG TTOL €ivar 1) Vapén £TEPOCKESACTIKOTNTAG GTOL
KatdAouma ¢ apykng maAvopounong (Halkos 2003a, Xdaikog 2006, EViews 6 2007)

O éleyyog omotvyylvel va  omoppiyel TNV eVOAAOKTIKY] vmdBeon, kabmg

Fest =9.379 > F, o, = 4.61 o¢ eninedo onupavtikdmrag 0.01, eved 660 agopd ™ otatioTiky
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LM, SHON LM =n*R*=1596*0.011639 =18.58 > Xéom =9.12 Ko VTAPYEL

ETEPOCKEDUCTIKOTNTO GTA KOTAAOLTAL.

3% éleyyog
Xoupwvo pe tov Tpito éleyyo yio erepookedacikoéTTa oto. Katdiouro (Halkos,

2003a), TaAMVSPOUOVLE TO TETPAYOVO TOV EKTYWNUEVOV KOTOAOI®Y 7 HE TIG EKTIUNUEVEG

TIES LSci tov AOYap1OLOL TOV KATO KEQOAN EKTOUTMOV SO%
&2 = B, +LSci +v, (4.4.3)
H ototiotikny edéyyov givor n F pe Babuovg elevbepiog k-1 otov apBuntn kot NT-k-1
Y0l TOV TAPOVOUACTN 1] 0 AoyKpactlovdg ToAlaniactactic LM o omolog katavEépeTon wg Xa,p2
pe p=k-1 Pobuovg elevbepiag 6mov K 10 o©OVOAO TV EPUNVELTIKOV UETAPANTOV
coumepthappavopévon kat Tov atabepod dpov, N o aplBudc towv otpopdtov kot 77 o aptiudg
TOV YPOVIKOV Tteptddmv. H pndevikn vtdbeomn tov eAéyyov gival 1 OmapEn OLOCKESUTTIKOD
OLOTAPOKTIKOD OPOL EVAVTL TNG EVOAAOKTIKNG OV €ivorl 1 VIOPEN ETEPOCKESAGTIKOTNTOS GTOL
KoTdhowa g apykng ToAvdpounong (Halkos 2003a, EViews 6 2007)
O ékeyyog oamotvyybvel vao  omoppiyel TV evoAloKTIK]  vrdBeon, Kabdg

=

et = 22.670> F 50, =6.63 o¢ eninedo onuavtikomrag 0.01, evd 660 apopd T 6TOTIOTIKN

LM, EYm: LM =n*R? =1596*0.014023 = 22.38 > X02.01,1 =6.635 Ko VAPYEL

ETEPOOKESUGTIKOTNTO GTO KATAAOLTOL.

4% gleyyog
SOupovo e Tov TETOPTO EAEYY0 Yo €TEpOockeEdacIkOTTA ot katdAowra (Halkos,

2003a), TaAMVSPOUOVLE TO TETPAYMVO TOV EKTYNHEVOV KOTOAOI®V 7 HE TIG EKTIUNUEVEG
TIES LSci tov Aoyappov tov Katd ke@ain ekmopndv SOz Kol TV TETPAYDOVOV TOVG:

— — 2
8 = By + LSCu +(LSCe ) +v, (4.4.4)

H ototiotikn edéyyov givar n F pe Babuovg erevbepiog k-1 otov apOunth kot NT-k-1
Y10l TOV TOPOVOUACTH 1 0 Aaykpaclavog moAlamAiactactig LM o omoiog katavépetal mg Xa,p2
pe p=k-1 Pobuovg elevbepiag 6mov K 10 o©OVOAO TOV €PUNVELTIK®OV HETAPANTOV
coumepthappavoprévou kat Tov atabepod dpov, N o apBudc towv otpopdtov kot 77 o apiudg

TOV YPOVIKOV Ttep1odmv. H pndevikn vdbeomn tov eAéyyov givarl 1 Omapén oLOCKEIUTTIKOD
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OLOTAPOKTIKOD OPOL EVAVTL TNG EVOAAOKTIKNG TTOV €ivort 1 VopEn ETEPOGKEIAGTIKOTITOS GTA
Katalowra ¢ apyikng maAvopounong (Halkos 2003a, EViews 6 2007)
O éleyxog omotvyybvelr va amoppiyel TNV €VOAAOKTIKY VEOOeon, KaOMDC

F

et =12.409 > F, oo, =4.61 ot eninedo onpaviikomrog 0.01, evd 660 apopd T 6TaTIoTIKY

LM, Exo: LM =n*R*=1596%0.015341=24.48 > X, , =9.21 Ko VIapyEL

ETEPOOKESUGTIKOTNTO GTO KATAAOTA.

5% &heyyog (Harvey teot)
To méunto TE6T EAEYYOL YO ETEPOCKEOACTIKOTNTO 6T KatdAouro eivar tov Harvey,

CUUP®VO, UE TO OTMOI0 TOAVOPOUOVUE TOV AOYAPIOUO TOV TETPAYOVOVL TMV EKTIUNUEVOV

kataloinwv €, pe Oheg Tig petaPfintés g 4.3.9:
In(é%)= B+ BLGDPPC, + B,LGDPPC,? +v, (4.4.5)

H ortatiotiky eléyyov eivor n F pe Babuovg ehevbepiag k-1 otov apOunt kot NT-k-1
Y10l TOV TTOPOVOUOGTH 1 0 AayKpaclovog mtolhaniactactis LM o onoiog katavépeton g Xa,p2
pe p=k-1 Pobuodc elevbepiog 6mov K T0 ©GOVOAO TOV EPUNVELTIKOV UETOPANTOV
ocvumeptrapfovouévou kot tov otadepov 6pov, N o aptBpdc Tov otpoudtov kot 77 o aptBudg
TOV XPoVIKOV meptodmv. H undevikn vmdBeon tov ehéyyov eivar n dmap&n opooKedacTikKoy
STOPAKTIKOD OPOV €VAVTL TNG EVOAAUKTIKNG TTOL €ivat 1) Vrapén £TEPOCKESACTIKOTNTAG GTOL
KatdAoura g apyikng maAvdpounong (Halkos 2003a, Xdaikog 2006, EViews 6 2007)

O éheyyoc amotvyydver vo  oamoppiyel T undeviky  vmobeon,  Kabmg

F

et = 2:265 < F, 5, =3.00 o¢ eminedo onpavtikdtrag 0.05, evd 660 apopd T GTOTICTIKN

LM, éo: LM =n*R*=1596%*0.002836 =4.53 < X;OS’Z =5991 ko Ogv  vmdpyet

ETEPOCKEDACTIKOTNTO GTO KOTAAOLTAL.

6% £leyyog (White teoT)

To ékt10 TEOT EAEYXOL Y10 ETEPOCKEDAGTIKOTNTO oTO. Katdlouta givar tov White,
CUOLPOVO LLE TO OTTOI0 TOAVIPOLOVUE TO TETPAYOVO TMV EKTIUNUEVOV KATOAOITOV €, uE To
TETPAYOVO OA®V TOV petafintav g 4.3.9:

é = B+ B,LGDPc, + 8,LGDPc,? + 8,LGDPc; + ,LGDPCc; +v;, (4.5.6)

H otatioticy eléyyov eivor n F pe Babpode erevbepiag k-1 atov apOunt kot NT-k-1

Y0l TOV TTOPOVOUOGTH 1 0 AayKpaclovog molhaniactactig LM o onoiog katavépeton g Xa,p2
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pe p=k-1 Pobuodc elevbepiog 6mov K 10 ©oOVOAO TOV EPUNVEVLTIKOV UETOPANTOV
ocvpmepiappavopévou kat Tov otadepod 6pov, N o aplfudc tov otpopdtov kot 7' o aptOpuog
TOV YPOVIKOV Tteptddmv. H pundevikn vdbeom tov eAéyyov givar n OmapEn opocKESAGTIKOD
STOPAKTIKOD OPOV £VAVTL TNG EVOAAAKTIKNG TTOL €ivar 1 Vrapén £TEPOCKESAGTIKOTNTAG GTOL
KatdAoura g apyikng maAvdpounong (Xaikog 2006, EViews 6 2007)

O ékeyyog oamotvyybver va oamoppiyel TV evorlloxTiky vrdBeon, kabdg

F

et =8-178>F, ;o0 =3.32 o¢ eninedo onuavtikdmrag 0.01, evdd 660 0.@opd T GTOTICTIKN

LM,  éo: LM =n*R?=1596*0.020146 =32.15> X}, =13.277,  ka  vmapyet

ETEPOCKEOUGTIKOTNTO GTO KATAAOITAL.

AVTIHETAOTIGN TOV TPOPANLATOG TNG ETEPOCKEIUGTIKOTTOGS

H 9Omopén etepookedacTikOTTOC  KAVEL TOLG  EKTIUNTEG TOV  TOPUUETPOV
OVOTTOTEAEGLLOTIKOVG EVA TOPAUEVOLV GUVETEIS KL TO TUTTIKGL TOVS GOAALOTO LEPOANTTIKA.
H pepoinyio tov tomikdv cpaiudtov avipetonifetal pe ) ypnon tov avbektikod (robust)
White extyumt. E@dcov 10 kataAANAOTEPO VITOSELYUA Y10 TV AVAADOT] TOV OESOUEVOV LLOGC
glvor ovtd TOV TUYOIOV EMOPACE®V, 1 TOPOATNPOVUEVY] ETEPOCKEOACTIKOTNTA TOV
dTopoaKTikod Opov opeiletor 1060 G6TO CEAAUM 1O10GVYKPOAGING OGO KOl GTIS TULYOUEG
emdpacelg avaueso ota otpdpat (ydpec) To vroderypa 4.3.9. emavextipdtor pe Bacn tov
avOektikd (robust) oty etepookedactikotnta, ektunty tov White (White Cross-section).
(Xdxkoc E.T". 2006, Xpnotov K. I'. 2007, EViews 6 2007), 0 omoiog divel GUVETEIG EKTIUNOELS

TOV TUTIKOV COOALATOV KOl GUV-OLUKVLAVGEMV.

Iivaxac 4.4.1: Eleyyor yia bmapln etepooredactixétnrac oto vndderyua 4.5.4°

"EAgYyy0l 10 ETEPOCKESUCTIKOTNTA Fess. Foit LMest X2t
1°"E)eyyog: Breusch-Pagan-Godfrey teot 11.827 4.61 23.350 9.120
2°"Edeyyog: Glejser teot 9.379 461 18580 9.120
3°*"Eleyyoq: & =, + LSPCy + 12 22.670 6.63 22380 6.635

— 2
4 "Edeypog: &2 = ﬂ0+LSPCn+(LSPCn) +v, 12409 461 24480 9.210
5% Edeypoc: Harvey teot 2265 3.00 4530 5991
6° 'Edeyyoc: White teot 8178 332 32150 13.277

*

O1 oyetikoi édeyyot Kot Todvopopnoels Eyvav pe to EViews 6.
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4.5."Eleyyos opOng e&e1dikenons Tov vwodElypuaTog Kal KavoviKoTyToS TV

Kataioirwy

H évvolwa tov opBd e&edikevpévov vmodelypatog vwodnAavel Ot 11 TPOTEWVOUEVN
GLUVOAPTNOIOKY GYXEON HETAED NG €£0PTNUEVIC KOl TOV EPUNVELTIKAOV UETAPANTOV GUUQOVEL
pe v aAnbwn oyxéon mov dSiémel tov TANOBLGUO, dNAadn OTL amd TO VIOOEYIO dEV Agimel
Kopio oyeTikn epunvevtikn petofAnty. Tavtdypova dev cvumepthappdvovial ce avtd
nepittég (oyeteg) petafantég (Xdaixkog I'. 2006).

Ot ovvénretleg Tov GEAALNTOG £E€10IKELONG OMNOVPYOVV TPOPALATO. GTNV EPUNVELDQ
TOV YPOUUIKOV VTOOELYHATOV TOAAATANG TaAvopounons. Ot cuvénetleg and v mopdienym
UG OYETIKNG EPUNVELTIKNG HETAPANTNG €ival o) 1 HEPOANYio TOV EKTUNTOV KoODG
TPOKOAEITAL GLGYETION TOV OLOTAPOKTIKOV OPOL LE TIG EPUNVEVTIKEG UETAPANTEG eite AOY®
AGBovg cLVAPTNCIOKTG LOPPNG EITE TAPAAEIYNG OGS CYETIKNG EPUNVELTIKNG UETAPANTNAG elte
Kot AOYy®  AdGBovg OTIC  UETPNOEIS TOV  EPUNVELTIKOV  uetafintov  kai, B) N
OVOTTOTEAECULOTIKOTNTO TOV EKTIUNTOV KOODOG Ta Tumikd c@dAipata givor peyorvtepo dtov
GUUTEPIAQUPAVOVTOL TTEPITTES EPUNVEVTIKES LETAPANTECS.

Ymv mepintmon Tov LWOJSEIYUATOC TV TuXainv emdpdoemv €5’ oplopod ot un
TOPATNPOVUEVEG EMIOPACELS E£IVOL OCVLOYETIOTEG WE TIG EPUNVEVLTIKEC upetaPintéc (teot
Hausmann). Katd cuvéneia n mbavr AavBacuévn eedikevon Oo mpoépyetar amd Aabog otig
UETPNOELS TOV PETOPANTOV, TPOPANUA Yio TO OTOi0 OEV UTOPOVLE VAL EQAPUOGOVUE KATOLOL
TEXVIKN Yo TV €milvon tov. O éleyyog yia v opn M Oy e€eldikevon tov LVLOdETYUATOG
yivetar pe 1o RESET 1eot (Regression Specification Error Test). To teot otmpiletal ot
ototiotiky LM =n*R?, émov N eivor 0o aplOude Ttov TopatnpioEny Kot R® givon o
OLVTEAEGTNG TTPOGIOPIGHOD NG Pondntikng malvdpounons. H otatiotikn LM kotavépetan

(0 Xj’p pe p Pabuovg erevbepiog 6ceg kot ot epunvevtikeés petafantés ot Pondnrikn

molvopounon. O éheyyog yivetan oe tpelg PondnTiKég maAVOPOUNCELS TOL TOPOVGLALOVTOL

otig e&lomoelg 4.5.1 émg 4.5.3 (XdAxog I'. 2006, Halkos E.G. 2003a):

8, =a,LSCi +v, (4.5.1)
~ — 2 — 3

e, =a,LSck +LScik +v, (4.5.2)
~ — 2 —— 3 — 4

e, =, LScit +LScik +LSci +v, (4.5.3)
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g e&ohoeg 4.5.1 éog 4.5.3. 10 €, ko 10 L/S\Cit, OTOTEAOVV TG EKTIUNUEVES TILEG

TOV KOTOAOIT®V Kot Tov Aoydaplfpov tov Kotd kepain ekmopndv SO, avtictoyo, amd v
TaAvdpounon g e&lowong 4.3.3:
LSc, = &, + ¢, LGDPc, +a,LGDPc; + a,LGDPCc; + «,LGDPC; + 14, + U, (4.3.3)
%/_/
€.
It
Ytov mivaka 4.5.1, mapovcidlovior or €reyyor opBng e&ewdikevong RESET tov

2
a,p’

vrodeiypatog pali pe Tic otatiotikég eAéyyov LM kot tig kpitikég tipnég e otatikng X

pe 1, 2 xou 3 Pabupovg elevbepiag yioo kabe o and tic eélowoelg 4.5.1, 4.5.2 ko 4.5.3

avtioTotyo.

Hivaxagc 4.5.1: Eleyyor opbiic eCeidixevonc tov vrodeiyuazoc (RESET)

RESET teot : n =1596

Tuvreheotis  Tramomiky  Kpurikég mpég X

Hpocﬁwzpwpm') E\éyyov P& g
R LM 0.=0.05 a.=0.01
E&iowon 4.5.1 0.002030 3.240 3.841 6.635 1
E&lowon 4.5.2 0.009175 14.643 5.991 9.210 2
E&iocwon 4.5.3 0.010879 17.363 7.815 11.345 3

Ot maAwvdpounoeig Eywvay pe tn pondeia tov EViews 6.

Amd 1o amoteAéopata tov mivaka 4.5.1, mpokdmrer Ot pdvo yuoo T PondnTikn
eElomon 4.5.1 yiveton dext ™ Undevikn vrdOeon Tov EAEYYOL KOl OV £x® TPOPANU
eEedikevonc. Avtd vmoonimvel 01t M opBotepn efewdikevon ToL VIOJEIYUOTOC €ivor M
TETPAYOVIKT):

LSc, = a, +,LGDPc, + a,LGDPC} + 11, +U, (4.5.4)
;V_J
€.
it

To omotéhecpa 0wt evicyvEeTan Kot amd To yeyovog 6t 1 mposhixn e LGDPC) oto

0e&10 néPog Tov vmodelypatog 4.5.4, LEWOVEL TN OTATIOTIKY] CNUAVIIKOTNTA TOV oTaHEPOV

o6pov amd 0.01 og 0.05, kou dtnpel TV KOVOVIKOTNTO TOV KOTOAOIT®OV, €VTOVTOLS OEV

dttnpet v opBOHTNTA TOV TPOCHUMOV TOV EKTIUNUEVOV cuvtedeaTt®v. H tpocsOkn emumAiéov
mg LGDPc; oto 8ef16 pépog g 4.5.4, Pehtidvel 1o vrddetypa omd TV Gmoym Tmv

, . . 14 , . 2 e
TPOCTLOV TMOV GLUVTEAEGTAV, EVA OWEAVEL O GLVTEAEGTNG TPOGO0PIGHOL R Ko awEdvovton
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TO TUTIKOL COAALATO TOV TOPAUETPOV, VTOONADVOVTAS £TGL TNV VTOPEN TOL TPOPALOTOG
TOAVGLYYPOLUUKOTNTAG HETOED TV EPUNVELTIKOV peTaPANTOV. TéAog N TpocHnkn povo g
LGDPc; o710 8g£16 pépog g 4.5.4, kad101é tov 6100£pd Opo N oNUOVTIKS eV dev Statnpel

mv opBotta TV Tpoonumy. Xtov mivaka 4.5.2 mapovcidlovtal To amoTEAEGHATO Omd TNV
TAAVOPOUN G TV TEGGAPWOV, SLUPOPETIKNG EEEIOTKELONG, VITOJELYLLATWOV.

O emavéleyyog tov vmodeiypotog 4.5.4, emPefordvel TV KOTOAANAOTNTO NG
AoyoplOKkne ypopukng e€etdikevonc tov. O €Aeyyoc TG GLVOAOKANPMOONC TOV UETARANTOV

LSc,, LGDPc, kot LGDPC: xataljyet otnv amdppiyn g UNSeviKhg vrobeong kot ot

it 1
petafAntég cuvorokAnpavovtal og eminedo onuoviwkomtog 0,05. To teor Hausmann pe
Baon v mokvdpopnon 4.5.4 divel wa ototioticry X°=5,631 pe §v0 Paduove erevdepiag ka
mBavomto (Prob.) tov eiéyyov 0.06, kdvovtag amodekt T undevikny vmdbeon e un
GLOYETIONG TOV [N TOPATPOVUEVOV EMOPACEMY UE TIG EPUNVEVTIKEG LETAPANTEG OE eMimeEdO
onuavtikdmrag 0,05. Téhog, o €heyyog opBng e€edikevong Tov vrodeiypatog pe Péon v
elowon eréyyov 4.5.1, odnyel oV amodoyn TS UNOEVIKNG LIOBESTG KOl TO VIWOOELY LA LLOG

elvar opBa eEetdikevpévo.
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Iivaxag 4.5.2: Extiunon tov ropouétpwv yia to. random effects ,uovré/la*

Yrodciypata Tvyoiov emdpacsswv (Random effects model)
1° Yréderypa  2° Yroéderypa  3° Yrodewypa  4° Yréderypa

Zrabepic -94.606 40.530 -3513.427 13.032
(-51.511) (2.076) (-19.089) (0.886)
LGDPc 21.906 -25.773 1649.539 -11.871
(51.627) (-3.752) (19.050) (-2.582)
(LGDPc)? -1.225 4.354 -290.587 1.741
(-50.201) (5.424) (-19.090) (4.323)
(LGDPc)? -0.216405 22.768
(-6.953) (19.210)
(LGDPc)* -0.669 -0.0067
(-19.397) (-7.377)
Jarque-Bera 46.43123 61.08664 86.75867 62.69805
(0.0000) (0.0000) (0.0000) (0.0000)
R 0.705739 0.714463 0.769167 0.715515

1° Yroderypo LSc, = a, + a,LGDPc, + o, LGDPC +¢,
2° Yrédevypa LSc, = a, + o, LGDPC, + o, LGDPC’ + ar, LGDPC +e,
3° Yréderypa LSc, = o, + ¢, LGDPc, +a,LGDPc? + o, LGDPC} + r, LGDPC; +€,

4° Ynédevypa LSc, = o, + o, LGDPc, +a,LGDPC; + a,LGDPC; +¢€,

Ot maAvdpopnoelg mpaypatonomdnkay pe m Pondewa tov EViews 6. Xtic mapevbiéoeis
rapovalalovial o1 t- oTaTIOTIKES TV EKTIUNUEVWY TOPOUETPOV Kol 01 Thavotytes Tov Jarque-

Bera reort.
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Kepdraro 5

Epneipika aroteréopato

5.1. H emidpaony tov uetapinrév LGDPC kar LGDPC?

To tehikd vmoderypa givarl 1o 4.5.4 ko mopovcidletar mapaxkdto. Ta anoteAécpata

Ao TNV TOAVOPOUNGT TOV TEAKOV VIOdElyLaTOg Tapovstdlovtal otov mivaka 5.1.1.

LSc, = a, + @, LGDPc, +a,LGDPC? + s, +U, (4.5.4)

it

H pébodoc extiunong eivon n Extiunuévn Generalized Least Squares (EGLS), evé ta
TUTIKG G@AApOTO Kol Ol cLVAIKVUAVOELS givol ocvverelgc kotd White g mpog tnv

ETEPOCKEONGTIKOTNTA.

*

Ilivaxag 5.1.1: Aroteiéouata ektiunons tov TeAIKOD DTOOEIYPUATOS TOYAIWV ETLOPATEDY

Merafint Yovreheotis  Tomké Xedipa Xroatietiki -t ngg :361)]1(1
2talepog -94.606 3.411 -27.736 0.000
LGDPc 21.906 0.804 27.261 0.000
LGDPc? -1.225 0.048 -25.659 0.000
R’ 0.705739
MéBodog extiunons: Panel EGLS (Cross-section random effects)
Iepiodor 133
2TpOpaTo 12
Mapotypiocsig 1596
White cross-section standard errors & covariance (d.f. corrected)
H moAwvdpodunon mpaypotomomdnie pe  Bonbsia tov EViews 6.
To extyunpévo vroderypa 4.5.4 napovcialeton oty e&icwon 5.1.1:
LSc = —94.606 + 21.906* LGDPc —1.225* LGDPc? (5.1.1)

To vrdderypa mopovctdlel oA KOA TPOCAUPULOCTIKOTNTO (R*=0.71 N 71%), pe to
71% g ovumeplpopds Tov AoydplBpov Tev ekmopummv SO va eényelton amd TIg
epunvevtikée petafintéc LGDPe kat LGDPC?. H GuVOAIKT OTUTIGTIKY GTUOVIIKOTITO TOV

vrodetypatog sivar VYA (Fsar.= 1910. Prob-(Fsia) = 0.0000), evd 1 aTOpK GTOTIOTIKN
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onuovtikoéTTa t TV ekTiumuévey Tapapstpov, eivor e€icov vymin (Prob-ty.;= 0.0000). Ta
npoonua TV petaPAntodv eivarl ta avopevopeva and ) Oewpia tov EKC eved to apvntkd
TPOCNLO TOV G6TaBEPOL Gpov LTOONAMDVEL OTL dev LVILdpyovy ekmounég SO, e TO UNOEVIGUO

tov AEIT mov onuaivel otapdtnua kdbe Topayyikng 1 avlpamivng SpactnptoTnToC.

Awaypappa 5.1.1: Extyunuéves kata kepaln exmounés Ociov (1870-2002), ovvaptioer tov

KOTd KeQOIT) TPayUOTIKOD aKaOdpIaTOV EYYdpPIOV TPOIdVTOC, yio. TV Tepiodo 1870-2002*2,

= Opdado Tov 12 duTIKoEVPOTUTKOV YOPOV TNG £PEVVOS:
401 5 IpoPrendpeves katd kKe@aln ekmounés SOz
c\od ovvapTNoEL ToL Tpaypatikod AETT
N
35} 9
S
=3
30t & Tnueio koumng:
o8 7,650 (1990 PPP$)
; ~,
251 &
g
=
201
15t
10t .~
™~ S
51 i ..
GDP/capita (1990 PPP$)
5000 10000 15000 20000 25000

H ypagik mopdotacn tov eKTIUNUEVOV TIHOV TOV AOYAPIOHOL TOV KOTA KEQUAN
ekmounmv SO, amd ta panel dedopéva yio Tig 12 SVTIKOELPOTOIKES YDPEG CLVOPTHOEL TOL
mpaypatikod koatd kepoair] AEIL el ™ yopokmpiotikn poper] tov avactpopov U, Ommg
npoPréneton amd ™ Oewpia g EKC. I'a To 6Uvoro TV xopdVv Tng LEAETNG, Ol KATE KEPAAN
eknmopunég SOz av&avouv Kabdg avédvetal To 160N, EVO 1) TOPELD QLT AVAGTPEPETAL GE
évo eminedo mpaypatikod kotd kepoAn AEIl tov 7,6508. Xto Swbypappa 5.1.1,
TOPOVCIALETAL I EKTIUNUEVT] KOUTOAN, poll pe 1o extiunuévo onpeio kaumig. To onueio
KOUTNG TG KOUmOANG mpokvmtel amd v e&iowon 5.1.1, Aappdvovtag tnv mpdt mopdywyo

™G GLVAPTNONG Kot €EIGAOVOVTAG TN HE TO UNOEV. ZNUELOVETAL OTL 1] dEVTEPT) TAPAYWYOG TNG

B To Suhypappa kotackevdomke pe t Bordeia tov Aoyiopucod Graph (Graph 2007)
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koumOAng 5.1.1, elvar peyadvtepn tov unoevog. O THmog VTOAOYIGHOD TOV GNUEIOL KOUTYG

noapovctaletoan oty e&icwon 5.1.2:

Ynueio kopmng = e(_ﬁl/ 2/ (5.1.2)

—

Omov ﬁA’l elvar o ektyunpévog ovviedeotg tov LGDPC kot ,32 elval 0 ekTUNUEVOC

cvvtereotiic Tov LGDPc? (Halkos, 2003b). EmmAéov sivor Suvatdg o vmoloyiopds Tov
onueiov KaUmG Kot ypapikd, HEcw Tov Aoyiopukol dnuovpyiag ypaenudatov Graph (Graph
2007)

5.2. H emiopaon twv uctafinrov REGyr

[Tépa and v enidpacn tov mpaypatkod AEIL otig ekmounés SOy, eAéyyeton ko M
mBovotnto avtéc va emnpealoviar and Tig emPorlopevec Kabe popd ebvikég 1 oebveig
vopobetikéc pvbuioels (TpwTOKOALD, KOVOVIOUOL KOl GLUPBACES) Yo TNV TPOOTOCIO TOL
nep1fdAlovtog. Avtd emitvyydvetan pe t ypnon tov yevdoustofintdv (REG) mov otdyo
€YOUV VO OMOTVITMGOLY TNV OTOTEAEGULOTIKOTNTO TOV OoVTIoTOY®OV €Bvikdv 1 debvav
TOMTIKOV TapakorovOnong, eréyyov kat emtBoAng pétpov avtipporavons (Markandya et al.,
2006). Xtov mivaxo 1 tov mapaptHaTog 2, mopovstdlovial ol NUEpoUNVies KAEWA TV
vopoBetnudtwv and to 1972 éwc to 2001, mov Ba pmopodcoav vo Epedcovy ta. enineda TV
ekmoundv SO, TV gvpOTATKOV Ywphv NG peAéc. O petafintés avtég opilovror wg
REGyr (6mov yr givat o 300 televtaio yneio Tov avtiotoryov £Tovg 610 omoio Téhnke oe
oYL N oYETIKN vopobeTikn pvduon: my REG72 sivor n wevdopetafAnt mov avapépetal oTig
pvOuiceic tov 1972). Ot petafintég avtég maipvovv Ty 1w 1 amd 10 ¥povo eQapUOYNS TG
€KAOTOTE PUOIONG Ko HETE, eV Yoo Tow Tponyovuevo €t v T 0. Avtd eivar Aoyko
KaBdg omoradnToTe enidpact TéTolwv puOpicey dev £yl avadpopuK 16yV.

Me Bdion 10 teAKkd vdderypa 4.5.4, eAéyyOnke N OTOUIKY] CTOTIOTIKY] CNULOVTIKOTNTO
Eexymprotd kdbe pag ek tov petapintov REG72, REG75, REG79, REG80, REG84, REGS5,
REG87, REG88, REG89, REG92, REG93, REG94, REG96, REG99 «a1 REG01. And avtég
Bpétnke un otatiotikd onpavtiky 1 REG75, evio n REGT72 giye Oetikd mpdonpo og avrtibeon
LE TO ovVOLEVOLEVA KOl £TGL amoppipOnkay amd 10 vIOSELY L.

> ovvéxela eAEYyOnKe M aTopIK] 0AAE Kol GUVOAIKY] GTOTIGTIKN OMUAVTIIKOTNTO
aQEVOS TOV UETAPANTOV O0AAG Ko TOov Vrodeiypotog, mpoohHitovtag kdbe @opd Ko pio
emmAéov yevdopetafAnt. Ta omoTELEGHOTO AVTOV TOV TOAMVOPOUNGEMV TOPOVGLALOVTOL

otov mivaka 5.2. And 1o vdderypa amoppipbnkav ot petafintég REG80, REG 84, REGS5,
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IMivaxac 5.2: Aroteléouara extiunons tov teAikod vToSelyuoToc ToYaiwy eTIOphoemy e Yevdouetafintéc

Mé0odog ektipnong: Panel EGLS (Cross-section random effects)

White cross-section standard errors & covariance (d.f. corrected)

Metapint

10

20

30

4°

50

60

70

Yvovt/

i Prob.-t
oTNG

Yvovt/
oS

Prob.-t

Yvovt/
oTNg

Prob.-t

Yvovt/
oTNg

Prob.-t

Yvovt/
oTNg

Prob.-t

Yvovt/
oTNg

Prob.-t

Yvovt/

i Prob.-t
G6T1\C

2talepos

-94.606 0.000

-82.874

0.000

-81.655

0.000

-77.939

0.000

-76.061

0.000

-74.608

0.000

-74.023 0.000

LGDPc

21.906 0.000

19.007

0.000

18.712

0.000

17.815

0.000

17.361

0.000

17.011

0.000

16.870 0.000

LGDPc?

-1.225 0.000

-1.046

0.000

-1.029

0.000

-0.975

0.000

-0.948

0.000

-0.927

0.000

-0.918 0.000

REG79

-0.554

0.000

0.181

0.017

0.051

0.496

-0.075

0.374

-0.169

0.042

-0.210 0.011

REG80 (amop.)

-0.799

0.000

REG84 (amop.)

-0.872

0.000

REGS5 (amop.)

-0.862

0.000

REGS87 (amop.)

-0.881

0.000

REGB88 (amop.)

-0.896  0.000

REG89

REG92

REG93

REG94

REG96

REG99

REGO1 (amop.)

RZ
Fstat

0.71
1910.281

0.72

1355.

157

0.7
1040.

2
238

0.74
1118.997

0.74
1151.670

0.75
1185.494

0.75
1201.989

Ot moAwvdpounoelg Tpaypotorodnkay pe tn fondeia tov EViews 6
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Hivaxac 5.2: Aroteléouara extiunonc tov telikod vrodeiyuaToc Tyaiwy emidpdoewy e wevdouetafintéc (covéyeia)

Mé0odog ektipnong: Panel EGLS (Cross-section random effects)

White cross-section standard errors & covariance (d.f. corrected)

8’ 9° 10° 11° 12° 13° 14°
Metopinm EDV,T/ Prob.-t EDV,T/ Prob.-t ZDYT/ Prob.-t ZDYT/ Prob.-t ZDYT/ Prob.-t ZDYT/ Prob.-t ZDYT/ Prob.-t
oTg oTN¢ il il il il GT1S

Zrabepoc | -73.614 0.000 | -72.241 0.000 |-71.862 0.000 |{-71.506 0.000 |[-70.959 0.000 [-70.500 0.000 | -70.48 0.000

LGDPc 16.771 0.000 | 16.440 0.000 | 16.349 0.000 | 16.263 0.000 | 16.131 0.000 | 16.020 0.000 | 16.014 0.000

LGDPc? -0.912 0.000 | -0.892 0.000 | -0.887 0.000 | -0.882 0.000 | -0.874 0.000 | -0.867 0.000 | -0.867 0.000

REG79 -0.248 0.003 | -0.274 0.001 | -0.281 0.000 | -0.288 0.000 | -0.298 0.000 | -0.307 0.000 | -0.307 0.000
REG80 (amop.)
REG84 (amop.)
REGS5 (amop.)
REGS87 (amop.)
REGB88 (amop.)

REG89 -0.912 0.000 | -0.460 0.000 | -0.462 0.000 | -0.464 0.000 | -0.467 0.000 | -0.469 0.000 | -0.47 0.000

REG92 -0.589 0.000 | -0.214 0.000 | -0.214 0.000 | -0.215 0.000 | -0.215 0.000 | -0.215 0.000

REG93 -0.415 0.000 | -0.116 0.000 | -0.116 0.000 | -0.116 0.000 | -0.116 0.000

REGY94 -0.333 0.000 | -0.081 0.002 | -0.082 0.002 | -0.082 0.002

REG96 -0.328 0.000 | -0.159 0.003 | -0.159 0.003

REG99 -0.300 0.000 | -0.262 0.000

REGO1 (amop.) -0.076  0.076

R? 0.75 0.76 0.76 0.76 0.76 0.76 0.77
Fstat 1217.300 1007.970 845.178 727.148 640.522 572.865 515.383

Ot moAwvdpounoelg Tpaypotorodnkay pe tn fondeia tov EViews 6
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REG87, REG88 ka1 REGO1, og emimedo onuavikoétrog 0,01, To evorhaktikd vrdderypo
dapopemvetar og e&Ng (e&iowon 5.2.1):
LSc, = o, + o,LGDPc, +a,LGDPc + B, REG79 + 5,REG89 + 3,REG92

+5,REG93+ S,REG94 + S, REG96 + 5,REG99 + ¢, (5.2.1)

To vrdderypa 5.2.1, Bpébnke vo eivor otatiotikd onuavtikd (Fsae = 572.86) ue
GUVTEAECTI] TTPOGIOPIGLOV R® = 0.765, BeAtiopévo oe oY€oM HE TO VTOSELYU YOPIg TIg
yevdopetofAntég (vmoderypa 4.5.4). Ov extyunpévol mapduetpor Ppébnkav va givor 6Aot
oTOTIOTIKA onpovtikol o€ eminedo onuavtikdmrag 0.01 ko eppoviovton pe ta avopevopeva,
and t Bewpio mpoonua. To ektyunuévo vodetypa tapovsialeton oty e€lowon 5.2.2, mov

aKOoAOVOEL:

LSc, =-70.5+16.131* LGDPc, —0.874* LGDPc> —0.307*REG 79— 0.469* REG89
—-0.215*REG92-0116*REG93-0.082* REG94 - 0.159* REG96
—0.3*REG99 +¢, (5.2.2)

Awaypappa 5.2.1: Extyunuéves kota kepoldy exmoumés Ociov (1870-2002), ovvaptioer tov
KOT0, KEPaA] mpoyuatikod axabopiotov yywpiov Tpoioviog kor twv uetafintov REGyr, yo

v mepiodo 1870-2002%,

- Opado Tov 12 SvTIKOELPOTATKAV YOPAV TG EPEVVOC:
407 = [poPAendpeveg katd kepaAn ekmounég SO2

3, ouvaptioel tov paypatikov AEIT ko REGyr
351 §

D

2
307 Z)’ Znueio Koumng: .

o8 10,250 (1990 PPP$)
25t < -

% See
20| = ™~

- - .
15¢
107 JwTme .. T+ GDPlcapita
STTImI el (1990 PPPS)
5” .- "“--: ee .
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Y10 dwdypoppo 5.2.1, mapovstaletar 1 ekTiuMUEVN KoOUmoAn, poall pe 10 EKTIUNUEVO
onueio kapmng. To onuelo KOUmNG TG KAUTOANG mpokVOmtel omd v e&icwon 5.2.2,
AapBavovtag Ty TpMTN TAPAYmYO TS cuvapTnong wg tpog v LGDPC kot eElomvovtag
pe to pundév. Inpewdveratl 6Tt 1 de0TEPN TAPAYWYOS TNG KOUTOANG 5.2.2, givon peyoivtepn
oV pndevog. O tHmog VIOAOYIoHOD TOL oNpEloL KAUTNG, €ivatl aVTOHS TOV TOPOVOIAGTNKE

oy g€iowon 5.1.2. Ta cOpPora £xovv v id10 epunveio Le TPONYOLUEVMG.

Ynueio kapmng = e(_ﬂl/ ) (5.1.2)

EmmAéov eivar duvatdc o vmoloylopog Tov onpeiov Kaumig Kol ypaeikd, HEC® TOV

Loyiopkov dnuovpyiag ypaenudatwv Graph (Graph 2007)

5.3. H ermidpacn TS XpoviKiS TAdoHS

H ypoviky tdon ypnoponombnke ¢ ePUNVELTIKN HETAPANT OTO KAOGGIKO
vroderypo. EKC, and v apyn g wotopiog tov. Ot Shafik kaw Bandoyopadhay (1992),
Grossmann kot Krueger (1993, 1995), Shafik (1994), Ansuategi A. (2003), Markandya et al.
(2006), Panayotou (1997) kot GAlot, artioAoyoldv Tn ¥pHon ¢ ®¢ ™ Metafinty mov O
EVOOUATMOCEL, TEPLYPAYEL TN YEVIKN XpoviKn €EEMEN TV ekmopunmv SO, mov opeilovion o€
UN TOPATNPNOIUOVS TOPAYoVTEG N Un ovumepuinedeioeg petaPintéc (texvoloyikn mpdodoc,
avamtuln  meplPaAAOVTIKNG oLVEIONONG, TPOTIUNCES 7oL &ivar avedptntec amd To
eloddNua), oto vddetypo. Me tov Tpdmo avTd amToPEHYETOL 1| XPEOON TG HETAPBOAAG TOV
eKTOUT®V Oglov amd TOVE TAPATAVE® TAPAYOVTESG, €5’ OAOKAN POV GTO E1GOOTLLA.

H ypovikn tdon eréyyeton g mpog v €nidpacn ¢ 1060 6to vaddeypo 4.5.4, 6o
Kot 610 voderypa 5.2.1. H atopukn aAAd Kot GUVOAKT] GTOTIGTIKT CNUOVTIKOTNTO EAEYYOVTOL
oe enimedo onuavrikotntog 0,01, Ta amotedéopoto ovTOV TOV  TOAVOIPOUNGCEDV
napovctalovtat otov mivaka 5.3:

A6 1o vdderypa amoppipdnkav ot yevdopetapintéc REG80, REG 84, REGS85 kat
REG87, o¢ un otatiotikd onuaviikég o eninedo onuavtikomrog 0,01. H yevdopetafinm
REGO1 oev eléyyOnke 016t 6ev NTov duvatn M eKTipnot tov vrodelypatog. To evaAlakTikd
voderypa Sropopemvetal og e&ng (e&icwon 5.3.1):

LSc, = &, + o,LGDPc, +a,LGDPc; + yTREND + 3, REG79+ 3,REG88 + B,REG89

+p,REG92 + B, REGI93+ S, REG94 + B, REG96 + B, REGI9 + e, (5.3.1)
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[IMX: Epappocuévne Otkovopukmg

Ddavapiotg N. Miktiddng

PYITANXH XTHN EYPQIIH»

«OIKONOMIKH ANAIITYZH KAI ATAXYNOPIAKH

Iivaxagc 5.3: Anoteléouara extiunons tov telikod vTOSEIYUTOC TUYAIWY ETIOPLoE®Y UE ThoN Kol WevSoUeTafinTéc

Mé£060dog ektipnong: Panel EGLS (Cross-section random effects)
White cross-section standard errors & covariance (d.f. corrected)

1° 20 30 4° 50 6° 20
Metopinmi Z”YT/ Prob.-t meﬂ Prob.-t Z”YT/ Prob.-t Zm:r/ Prob.-t EDV,T/ Prob.-t EDYT/ Prob.-t Zm:r/ Prob.-t
oT1g il oTg il oTg GT1S il
Zrabepog | -101.93 0.000 | -90.097 0.000 | -88.844 0.000 [-85.042 0.000 |-83.150 0.000 |-81.655 0.000 |-81.044 0.000
LGDPc 23.237 0.000 | 20.308 0.000 | 20.012 0.000 | 19.108 0.000 | 18.656 0.000 | 18.302 0.000 | 18.158 0.000
LGDPc? -1.270 0.000 | -1.089 0.000 | -1.072 0.000 | -1.019 0.000 | -0.992 0.000 | -0.971 0.000 | -0.963 0.000
TREND -0.012 0.000 | -0.012 0.000 | -0.012 0.000 | -0.011 0.000 | -0.011 0.000 | -0.011 0.000 | -0.011 0.000
REG79 -0.563 0.000 | 0.132 0.053 | 0.016 0.809 | -0.103 0.181 | -0.193 0.012 | -0.233 0.002
REG80 (amop.) -0.755  0.000
REG84 (amop.) -0.833  0.000
REGS5 (amop.) -0.825 0.000
REG87 (amop.) -0.844  0.000
REGS88 -0.858 0.000
REG89
REG92
REG93
REG94
REG96
REG99
R? 0.72 0.74 0.74 0.75 0.76 0.76 0.77
Fstat 1386.859 1111.911 908.935 974.734 1002.246 1030.141 1043.706

Ot moAwvdpounoelg Tpaypotorodnkay pe tn fondeia tov EViews 6
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[IMX: Epappocpévng Okovopukng

Ddavapiotg N. Miktiddng

PYITANXH XTHN EYPQIIH»

«OIKONOMIKH ANAIITYZH KAI ATAXYNOPIAKH

Iivaxagc 5.3: Anoteléouara extiunonc tov telikod vrodeiyuaTo Tyainy emdphocwy ue ton ko wevdouetafintéc (ovvéiyeia)

Mé£060dog ektipnong: Panel EGLS (Cross-section random effects)
White cross-section standard errors & covariance (d.f. corrected)

8° 9° 10° 11° 12° 13°
Metopinmi Z”YT/ Prob.-t Zo‘fﬂ Prob.-t Z”YT/ Prob.-t ZDYT/ Prob.-t Zm:r/ Prob.-t EDV,T/ Prob.-t
oT1g il oTg oTNg il oT1g

Zrabepos | -80.354 0.000 | -78.887 0.000 |-78.497 0.000 |-78.138 0.000 |-77.585 0.000 |-77.122 0.000

LGDPc 17.996 0.000 | 17.651 0.000 | 17.558 0.000 | 17.472 0.000 | 17.339 0.000 | 17.228 0.000

LGDPc? -0.953 0.000 | -0.933 0.000 | -0.928 0.000 | -0.923 0.000 | -0.915 0.000 | -0.908 0.000

TREND -0.011 0.000 | -0.010 0.000 | -0.010 0.000 | -0.010 0.000 | -0.010 0.000 | -0.010 0.000

REG79 -0.244 0.001 | -0.268 0.000 | -0.274 0.000 | -0.281 0.000 | -0.291 0.000 | -0.299 0.000
REGB80 (amop.)
REG84 (amop.)
REGS5 (amop.)
REG87 (amop.)

REG88 -0.297 0.000 | -0.303 0.000 | -0.305 0.000 | -0.306 0.000 | -0.308 0.000 | -0.310 0.000

REG89 -0.607 0.000 | -0.176 0.000 | -0.176 0.000 | -0.177 0.000 | -0.178 0.000 | -0.178 0.000

REG92 -0.558 0.000 | -0.197 0.000 | -0.197 0.000 | -0.197 0.000 | -0.197 0.000

REG93 -0.399 0.000 | -0.103 0.000 | -0.103 0.000 | -0.103 0.000

REG94 -0.330 0.000 | -0.081 0.001 | -0.082 0.001

REG96 -0.324 0.000 | -0.156 0.004

REG99 -0.298 0.000

R? 0.77 0.78 0.78 0.78 0.78 0.78
Fstat 882.568 783.545 687.635 613.587 556.017 508.699

Ot moAwvdpounoelg Tpaypotorodnkay pe tn fondeia tov EViews 6
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To vroderypa 5.3.1, Bpébnke va eivoar otatiotikd onuovtikd (Fsa = 508.7) pe
cuvieleoTh] mpoodlopiopod R? = 0.78, Pehtiopévo o€ oyéon He TO VIOSEWYHO YOPIC TIG
yevdopetoPAnTég Kat téon (voderyua 4.5.4). Ot ektiunuévol mapdpetpot Ppébnkav va gival
olotl otatioTikd onuovtikoi og eminedo 0.01 kou gpeaviCoviar pe To OVOUEVOUEV OO TN
Osowpio mpdonpa. To exktyumuévo vmddetypo mopovcidleror oty eficmon 5.3.2, mov
aKoAoVOEL:

LSc, =—-77.12+17.23* LGDPc, —0.91* LGDPc’ —0.1*Trend —0.23* REG79

—0.31*REG88-0.18*REG89 -0.2*REG92-0.1*REG93-0.08* REG94
—0.16 *REG96-0.3*REG99 + e, (5.3.2)

H ypogwr| mapdotaon tov eKTIUNUEVOV TILOV TOV AOYAPIOHOL TV KATO KEQOAN
ekmountmv SO, amd ta panel dedopéva yio Tig 12 SVTIKOELPOTOIKES YDPEG GLUVOPTHGEL TOL
mpaypatikod kotd keeaAn AEIL, AapPdvovtac vmoéyn m ypovikn taon kobdg kot v
eMiOpaoT TOV VOUOOETIKOV pLOUICEDV Kol KOVOVIGU®MV oL BeomioTnKay Y10 TOV EAEYYXO Kol
TEPLOPICUO TV eKTOUTOV SOz, €YEL TN YOPOKTINPIOTIKN HOPPN TOv avdoTpopov U, dmwg
npoPfArémeton amod ) Bewpia g EKC.

Mo 1o ocbvoro TV YwpdV TG peEAETnG, ot Katd KepaAn ekmounés SO, avEdvouv
KaBmg avEdvetal To E1GOM U, EVO 1) TOPEID QLT AVACTPEPETOL GE £VO. EMIMESO TPOLYUOTIKOD
kotd keporn AEIT tov 13,1508. 1o didypoppa 5.3.1, tapovctdletor n eKTiunpuévn KopmoAn,
poli pe to extypunpévo onueio kapmng. To onueio kopmng e KapmdANg TpokvnTel ond TV
eElowon 5.3.2, AauPdvovtoc v Tpd@TN TOpdywyo TG cuvaptnong g mpog tv LGDPC kot
e€lovovtag T pe To undév. Znuetdveral 6Tt 1 0evTepn Tapdymyos g e€lowong 5.3.2, gival
peyoAvTEPN TOL UNOEVOS. O TOMOC VTOAOYIGHOV TOL ONUEIOL KOUTNG, €ivol avtdg oL

napovotdoke oty e&icmon 5.1.2. Ta cupora Exovv v 10100 epunveia Le TPONYOLUEVMG.

Ynueio Koumng = e(fﬁl/ 22) (5.1.2)

EmmAéov etvar duvatdc o LIOAOYIOHOG TOL ONUEIOV KOUTNAG KOl YPOQPIKA, HEC® TOV

Aoytopikov dnuiovpyiog ypaenudtov Graph (Graph, 2007)
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Awaypappa 5.3.1: Extiunuéves kota kepoldy exmoumés Ociov (1870-2002), ovvaptioer tov
KOTO. KEPOA TPOYUOTIKOD OKOHOPIoTOD EyYcdpLov mpoidviog kar twv petafintodv Trend xa

REGyr, yia mv mepiodo 1870-2002".

501 Opado Tov 12 SVTIKOEV POTATKAOV YOPAOV TS EPEVVOG:
= . . , .
s IpoPremopeves katd kepaln ekmounés SO2
451 § ovvaptoel Tov mpaypatikov AEIL, TREND kor REGyr
S
401 2
(=2 )
3 R e, Xnueio koumng:
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Mio evOAAOKTIKY TOPOVGINCT TOV TAPOTAVE OlorypapLaTog pog oivel T duvatdtnto
NG YPOPIKNG EKTIUNOTG TOV EMUEPOVS ONUEIOV KAUTNG KAOE YDPOS. 0OV M EICAYWOYN TNG
YPOVIKNG TAGNG GTO VIOJELY LA, HaG divel TN duvatdTnTo Sy ®PIoHOV TV dtapopetikmv EKC
KOUTOAGV. 210 dtdypappa 5.3.2, mtapovoidlovrol ot kapmoieg EKC mov exktiundnkav and 1o
vrdoetypa 5.3.1 yuo kéBe pio empépovg yopo g opddos, poali pe to avriotoyo onueio
kopmfs. Ta onpelo kopumng dev dwaépovv onpavtikd pHeTaEd TOVG, TPAYUO TOL MTOV
avapevopevo. Oa gival evolagEpovca 1 GOYKPIoT TOV SOYPAPUATOV OLTOV Yo, KAOE yopa.
®G HEPOG TG opddac, e avTd Tov B TPOKHYOLV amd TNV £EETACT TOV OEOOUEVMV Y10 KAOE

pio xhpo LEHOVOUEVQ.

B To Suhypappa kotaokevdotke pe m Bordeia Tov Aoyiopucod Graph (Graph 2007)
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Awaypapua 5.3.2. Extiunuéves katd kepaln exkmoumée Ociov (1870-2002), ovvaptioet tov katd. kepali mpoyuatikod AEIL, Trend kor REGyr, yia

v mepiodo 1870-2002. To diaypouue kotaokevaotnke ue ) fonbera tov Loyouxod Graph (2007)
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5.4. Avelapryres yawpes

Tpeig drpopetikég e€gdikedoelg pe faon 1 devtepoPdadua popen e EKC, oc mpog
TO €160 O APEVOS, KOl GUUTEPILAUPOVOLEVOV TV PHETAPANTOV XpOoVIKNG Taomng Koar REGYr
QPETEPOL, EKTIUMOVTOL Kol OTNV TePimTmon ¢ kdbe pog yopoag Eexopiotd. Kabog ot
UETOPANTEG TV VTOSEIYUATM®V GUVOAOKANP®OVOVTAL, £IvVOL OLVOTY 1 EKTIUNGT TOVS, YWPIG TOV
Kivouvo g «vd0aG» TOAVOPOUNOTG. XTO EMIMESO TOV UEUOVOUEVOV YOPDV, AdY® TNG GVONG
Tov  dgdopévov  pog  (xpovoloyikés oelpés) mpoywpovdpe otov  €deyxo Yoo vmapén
avtomolivopoung vd cuvnkn etepookedactikotntog (amotédespa ARCH). v nepintmon
aLTi, 0 LTO GLVONKN HEGOG TOL SATAPAKTIKOD Opov oTNV TTEPindo t dedoUEVNG TG TIUNG TOL
otV mepiodo t-p, dev etvar undév aldd e€aptdrol and 1o t, eved tavtdypova 1 VIO cLVONKN
dakvpavon givor aveEapmmm tov t (Xdikog,. 2006). Aedopévov tov pawvopevov ARCH, ta
KatdAowra pog mwodvopoumons Oa peaviovv oLTOGLGYETION, EVM GTNV TPOYUATIKOTNTO
avtd oL Ba vapyet eivar to amotéhespo ARCH.

O éleyyog ARCH kot 0 €éAeyyog KovoviKOTNTAG TOV KOTAAOIT®V, dlevepyndnke ota
katdrowma ¢ e&lowong 5.4.1 mov mapovoldletor mopaKkdT®, Yoo OAES TIG YOPES NG
TOPOVCOG EPYACIOS.

LSPC = &, + ,LGDPPC + a,LGDPPC? + ¢, (5.4.1)

Mo v avipetdmion Tov TpoPANUATOG, TO VITOJEYHO eKTUnONKe pe ) pébodo ML
(Maximum Likelihood) mov mapéyeton and 1o EViews 6. Télog ta katdiouma eAéyyOnkav ek
véov via amotédecpa ARCH aAld kol g mpog v kavovikotnto. Ta amoteAéopato twv
eréyyov Tapovotdovtol cuVorTiKd 6tov Tivaka 5.4.1.

And mv e&étoon tov wivaxko 5.4.1, moapatnpovpe 611 To KOTAAOUWTA OmO TNV
woaAvdpounon g 5.4.1 pe v OLS pébodo, mapovsiacov amotéhespo ARCH yuo Oleg Tig
YoOpeg TG neAég oe eminedo onuovtikotrog 0,01, Tavtoypova 1 pundevikn vwoddeon g
KOvoviKOTNTaG TV Kataloimwv yiveton 0kt oe eminedo onpoviikdmrag 0,05 yio dheg Tic
YOPEG TNG UEAETNG €KTOG amtd: 1o BéAyto, Tmv OAlavdia, ™ Zoundia kot t OwvAavdia, yio Tig
omoieg 1 UNOEVIKN VOBEST TOV EAEYYOL AmOPPINTETOL GE OAOL TOL EMIMES O GNUAVTIKOTNTOC.

To anotédeopo ARCH avtetoniotke pe emruyio o OAES TIC YOPES TNG LEAETNG OF
eninedo onpavrikomrag 0,05 (ue e€aipeon v Avotpia 6mov 1 undevikn veodeon g un
omoapéng omoteAéopotoc ARCH yiveton dekty oe emimedo onpavtikdémrag 0,01 evod
amoppintetol o€ eninedo onuoaviikomroag 0,05) ektdg amd v Ddwlovdia yo. v omoio
amoppipOnke n unodevikny vwodeon g un vVraping aroteréspatog ARCH, oe dha ta emineda

onuovtikoétrag. Avtiotorya, m pndevikn vrdbeom NG KAVOVIKOTNTOS TOV KATAAOIT®V
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Iivakas 5.4.1: Mioyvwotikoi éleyyor twv koatoloinwv s 5.4.1 yia oleg ng ywpes g

Tapovoog epyaal'ag*

"EAeyyol katoioimomv OLS ML-ARCH
_ Jarque-Bera (Prob.) 0.0000 0.0000
ATTAIA: ARCH (Prob.) 0.0000 0.7780
~Jarque-Bera (Prob.) 0.0322 0.3930
AYZTPIA: ARCH (Prob.) 0.0000 0.0457
) Jarque-Bera (Prob.) 0.7950 0.0002
BEATIO: ARCH (Prob.) 0.0000 0.8020
_ Jarque-Bera (Prob.) 0.0453 0.7303
TAAAIA: ARCH (Prob.) 0.0000 0.5694
~ Jarque-Bera (Prob.) 0.0000 0.2487
TEPMANIA: ARCH (Prob.) 0.0000 0.7947
] Jarque-Bera (Prob.) 0.0000 0.1472
AANIA: ARCH (Prob.) 0.0000 0.9773
~Jarque-Bera (Prob.) 0.0000 0.8031
EABETIA: ARCH (Prob.) 0.0003 0.5640
ITAAIA: Jarque-Bera (Prob.) 0.0000 0.0070
ARCH (Prob.) 0.0000 0.6615
~ Jarque-Bera (Prob.) 0.0000 0.2332
NOPBHIIA: ARCH (Prob.) 0.0000 0.8211
Jarque-Bera (Prob.) 0.2660 0.0235
OAAANAIA ARCH (Prob.) 0.0000 0.3696
_Jarque-Bera (Prob.) 0.7270 0.4218
ZOYHAIA: ARCH (Prob.) 0.0000 0.1330
®INAANAIA:Jarque-Bera (Prob.) 0.1580 0.1642
ARCH (Prob.) 0.0000 0.0011

* Ot moAMvOopounoels Kat o1 EAeyyot mpaypatomomOnkoy pe ) Bondeio tov EViews 6.
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yivetar dektn oe eminedo onpavtikoémrag 0,01 (ue e€aipeon v OAlavdia yio TV omoio 1
undevikn vedbeon yivetan dext) oe emimedo onuavtikottag 0,05) yio Odeg T1C xdpeg exTOS
amo: v AyyMa, To Bédylo, ko v Itaio, yo T omoieg n undevikn vwdBeon tov ALYy 0oL
amoppipOnke o OO T EMIMESD CNUAVTIKOTNTAG.

To mpoPANUa TG UM KOVOVIKOTNTOG TOV KOTOAOIT®Y pE TN xpnon ¢ pnebddov ML
dev etvan 1660 peydro. Av n vmdBeon g KavovikdTnTag Ogv 1oYVEL, Ol EKTIUNCELS TOV
nopapeTpov Oo etvor cvveneils epOGOV 01 €EIGMGEIC TOL PECOV Kot TNG dtaKLUOVONG eival
owotd eEedicevpévec®. OHOG ol EKTIUHGELS TOV TUTKAOV COUALATOV TOV TAPUUETPOV eV
glvar  KotdAAnAec ko mpémer va  ekTyunOel pio  So@opeTikyy pATPO  SOKVUAVGEDV-
ouvolokvudvee®v (avBEKTIKA 6T U KOvovVIKOTNTA), OTMG OUTH OV TPOTAONKE 0md TOVg
Bollerslev-Wooldridge to 1992. Tw ™™ ocwoty &edikevon tov &v Aoyo e&lodceE®V
YPTOCLOTOMONKE 1| OTOUIKY GTOTICTIKY GNUOVIIKOTNTO TOV TOPAUETp®V NG e&icmong g
dwkdpavong. Ot extiunoelg tov vroderypdtov pe t pébodo ML poll pe tic Téc g
TOAVOTNTOC TNG OTATIOTIKNG Z, Tapovoidlovtal otovg mivakes 5.4.2, 5.4.3, kon 5.4.4.

And v e&étaom tov mivaxa 5.4.2 (vadderypo 5.4.1, pe epunvevtikn petofAnt) to
gleoonpa), PAEmovpe 6t n vdbeon g EKC emiPefordverar yio OAeg Tig ydpeg o€ eninedo
onpavtikdmrag 0,01, mapd to 611 otV TEepintwon ¢ IadAiog To onueio kapmng dev pumopet
vo ektyunBel pobnuatikd (ukpdg, Kovid oto Pndév, GUVIEAESTNC TOV LGDPCZ). H
TPOGOUPUOCTIKOTNTO TOV VIOOEIYUATOG Etvol VYNAN YL OAES TIC XDOPES EKTOC TG AVOTPIOG
kot ™G EABetiag (BA. mivoko 5.4.2), ev@d 1 GUVOMKN OTOTIOTIKY OCNUOVIIKOTNTO TOL
VIOdELYHATOG VoL OAEC TIG YDPeG Exel mbBavomTa eAéyyov (Prob.)=0.0000.

Ymv ewkova 5.4.1, BAémovpe OTL 0 YPUPIKOS VTOAOYIGUOG TOL GMUEIOV KOUTNG TNG
kopumoAng SPC-LGDPc yw ™ TaAlia eivor icog pe 10,900 PPP$.1990 TN tig voAoumeg
xdpeg To onueio koumng kopaivovral petaéd 4,350 (PPP$ 1990) yio v Avotpia kot 22,200
(PPP$ 1990) yia v Itodia. Avtd 1o €bpog givar moAd peydAo av avaAoylotel Koveic 1o
onueio kaumng tov 7,650$ mov extyunOnke yo v opdda tov yopdv g epyaciog. Ot
EKTIUNGELS TOV ONUEIOV KAUTNG Y10 TIC VITOAOUTES YMPES, £XOVV MG EENG:

Ayyhia: 7,200 Avotpia:  4,350$  Béiyro: 7,600 Tolrio:  10,900$
Ieppavia: 6,3508  Aavio: 9,800% EApetia: 11,0508  Itolio: 22,200%
Noppnyia: 6,500 Orhavdia: 7,2508 Xovndia:  7,8508  dwiravdio: 8,050%
ATO Tic dddeka yhpeg, mEvie Tapovotdlovy onueio koumig pe amodxion +1,000$ omd v

extiunon tov 7,650% g ouddac ko cvykekpyéva n Ayyiia, to Bédylo, 1 OAhavdia, M

6 Xéhog T., onuewboec podfpotog «Egappoopévn Owovopetpio», TIME 2008-2009, A’ efdumvo,

10.12.2008
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Youndia kou n Dwiovdia. Amd tig vmolouteg €1, ot extiunoelg v ™ ['epuavio kot
NopBnyia, aroxiivovv mpog ta kdt® katd 1,300$ kot 1,150$ avrtictoya, evéd ot eKTIUNGELG
vt TaAdia, ™ Aavia kot tv EABetia, anokiivovy mtpog ta ndve katd 3,250%, 2,150$ kat

3,400% avrtictoya. H Avotpia kot 1 ItaAio tapovoidlovv tig 600 axpaicg ektipunoels pe =K.

4,350% o 22,200%
O mivakog 5.4.3 (vmdderypa 5.4.2 pe petafAnté to 106N Kot T YPOVIKN Tdon),
LSPC = a ,+a,LGDPPC + a,LGDPPC? + yTREND +e¢, (5.4.2)

napovcldlel po avtiotoyn ewova. o OAeg TIC YDPES, Ol EKTIUNUEVEG TAPALETPOL TOL
VIOOEIYLATOG £YOVV TO OVOUEVOUEVO TPOCNUO, EIVOL OTATIGTIKO CNUAVTIIKEG G EMIMESO
onuavtikdmrag 0,01, 1 TpocapUOGTIKOTNTA TOV VTOSEYUAT®OV ival VYNAY KOl 1] GUVOAIKN
OTOTIOTIKY onuoviikémta el mbavotnto eAéyyov Prob.=0.0000. H vmndbeon EKC
emPePormdveron yoo Oreg TG yopes. Opmg, ta exktiunpéva onpeto kapmng yio ™ Aavio, ™
ItoAia kot ) Zoundia, eivar apketd vYNAGTEPO OO T AVTIGTOLYO KOTO KEPOAT ELGOOTILOTO,
TV yopov Yo to 2002, Tapd 1o yeyovog 6Tl 01 EKTOUTEG TV PUTOV peldvovTal. Ta onueia
KOUTG Y10l TIG Tapamdve yopeg, eivarl avtiotorya 25,350, 29,700 kot 31,900 PPP$ 1990.
2y mepintwon tov enavénuévov vrodelypatog e T xpovikny tdon, yw T FodAio dev
pmopet vo extiun0el padnpatikd to onueio kopumg g kourding SPc-LGDPC yia tov 1010
AOY0 pe mapamdve (0 Ypaepikog VToAOYIoUOC TOV oNueiov Kapumg g koumtving SPc-LGDPc,
gtvan ioog pe 10,750 PPP$ 1990).

Ta exktiunpéva onpeion KOUTG AmOKAVOLY GNUOVTIKG TPOG T TAVE GLYKPLTIKG e
avTd oL ekTunOnKav pe to vadderypa 5.4.1 (yopig ™ ypovikny Tdom), €KTOG amd TNV
nepintoon ¢ OAlavdiog Yo Ty omoia. 1 TAGT, oV KOl GTOTIGTIKG GNUAVTIKY, £XEL TOAD
pikpn emidpaocn (tng tééng tov 0,9%).

Téhog, o mivaxag 5.4.4 (vmdderypo pe peTaPANTEG TO E1GOM UM, TH YPOVIKH TACN Kot
115 REGyr),

LSc = a ,+a, LGDPc + o, LGDPc? + yTREND + S REG, + €, (5.4.3)

TOPOVCIAleEL Ho. TOPOUO HE TPONYOLUEVOS €KOVA. Ol EKTYUNUEVES TOPAUETPOL TOV
VTOOEIYHOTOG Yo OAEG TIGC YWPES €lvol OTATIOTIKA ONUAVTIIKEG TOLAGYIOTO GE €MIMEDO
onuovtikotrog 0,05, evd M TPOGUPUOCTIKOTNTO TMOV VTOOEYHATOV Elvol LYNAN Kol M
GLVOMKN GTOTIOTIKY ONUAvVTIKOTNTO TOVG, £xel Thavotto eléyyov Prob.=0.0000. E&aipeon
omotehovv 1 Ttokiar yio v omoia kapia and Tic Tapapétpoug Twv LGDPC kat LGDPC?, dev
Bpétnke va dtopépetl amd to undév yia Eva ddotnuo epmiotoocvvng 1%, kot n NopBrnyia yio

Vv omoia 1 ypovikn téom Ppédnke oTaTIoTIKG oAV GE OAQ TOL ETITESN GNUOVTIKOTNTOG.
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Iivaxag 5.4.2: Extiunon tov vrodeiyuaros LSC = o y+a, LGDPC + ar, LGDPC? + €, , 10 dAeg Tig xopec

M£00dog ektipnong: ML - ARCH. N=133

Ayyhia Avotpia Béiyo Toairia I'eppavia Aavio,
) YK: 7,200% YK: 4,950% YK: 7,650% YK: --- YK: 6,350% YK: 17,458%
MeraBMTh s vel | Prob- | Tuvl Tovt/ Tovt/ Tovt/ Tov/
oV rob- VT Prob.-z VT Prob.-z VT Prob.-z VT Prob.-z ovT Prob.-z
oS z oTNG oS oS oS oTG
2rabepoc | -71.591 0.000 | -95.688 0.000 | -125.71 0.000 | -13.007 0.000 | -72.871 0.000 | -86.170 0.000
LGDPPC 17.006 0.000 | 23.345 0.000 | 28.972 0.000 1.881 0.000 | 17.531 0.000 | 19.486 0.000
LGDPPC?2 -0.958 0.000 | -1.372 0.000| -1.620 0.000 | -1.E-08 0.000 | -1.001 0.000 | -1.060 0.000
R? 0.76 0.21 0.78 0.93 0.50 0.77
Fstat 99.92 8.49 116.14 338.30 21.20 58.41
EApetia ItoAia NopBnyia OlLavoia Younodia Owiravoia
) YK: 11,050% YK: 22,220% YK: 6,550% YK: 7,250% YK: 7,850% YK: 8,050%
Mezafiiney /" | Prob / / / / /
Zovt rob- 1 Zovtl g 5 | EWVY | propz | BT probz | EY | pronz | =Y | prob.
oTNG z oTNG oTg oTg oTS oTG
2ralbepoc | -61.606 0.000 | -38.426 0.000 | -86.526 0.000 | -129.18 0.000 | -87.183 0.000 | -121.82 0.000
LGDPPC 13.739 0.000 8.254 0.000 | 20.423 0.000 | 29.773 0.000 | 20.244 0.000 | 27.910 0.000
LGDPPC2 -0.738  0.000 | -0.412 0.000| -1.162 0.000 | -1.675 0.000 | -1.129 0.000 | -1.552 0.000
R- 0.41 0.81 0.91 0.80 0.79 0.96
Fstat 22.41 105.35 307.00 128.96 95.61 468.81

*

O towvdpopnoelg Eywvav pe ) Pondeta Tov EViews 6.
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Iivaxag 5.4.3: Extiunon tov vrodeiyuarog LSC = o y+a,LGDPC + a,LGDPC’ + yTREND +¢,, y1ax deg Tig xopec

M£00dog ektipnong: ML - ARCH. N=133

Ayyhia Avotpia Béiyo Toairia I'eppavia Aavio,
i YK: 10,100% YK: 8,050% YK: 8,050% XK: --- YK: 9,300% YK: 25,350%
Metapint
Zmi‘d Prob-- Zmi‘d Prob.-z Emirl Prob.-z ZD‘:T/ Prob.-z Zmi‘d Prob.-z Emirl Prob.-z
oTNG z oS oTG oG oTS oG
2ralepos -88.15 0.000 | -118.66 0.000 | -138.72  0.000 -9.144 0.000 | -81.347 0.000 | -148.10 0.000
LGDPPC 20.156  0.000 | 27.636  0.000 31.785 0.000 1.363 0.000 18.926 0.000 31.356 0.000
LGDPPC?2 -1.093 0.000 | -1.536  0.000 -1.767 0.000 | -9.0E-09 0.000 -1.036 0.000 -1.546 0.000
TREND -0.009 0.000 | -0.027  0.000 -0.004 0.006 0.008 0.000 -0.013 0.000 -0.063 0.000
R 0.73 0.65 0.81 0.93 0.44 0.81
Fstat 67.36 39.66 107.15 322.17 19.92 90.17
Mé00dog ektipnong: ML - ARCH.
N=133
EApetia Itoria NopBnyia OlLavoia Youvnodia Owiravoia
i YK: 17,600% ¥K:29,700 YK: 8,250% YK: 7,250% YK: 31,900% YK:11,600%
Merafintn
ZDYT/ Prob-- ZDYT/ Prob.-z EDV,T/ Prob.-z EDYT/ Prob.-z ZDYT/ Prob.-z EDV,T/ Prob.-z
oTNG z oTg oTG oG oTG oTG
2ralfepoc | -106.876 0.000 | -39.392 0.000 | -96.946  0.000 | -129.14 0.000 | -157.55 0.000 | -115.41  0.000
LGDPPC 22998 0.000 | 8.412 0.000 22.482 0.000 29.760 0.000 33.587 0.000 25.793 0.000
LGDPPC?2 -1.176  0.000 | -0.408  0.000 -1.246 0.000 -1.674 0.000 -1.619 0.000 -1.378 0.000
TREND -0.032  0.000 | -0.008  0.000 -0.014 0.000 | -6.8E-05 0.988 -0.113 0.000 -0.014 0.000
R 0.64 0.82 0.92 0.80 0.93 0.94
Fstat 38.02 111.57 241.03 102.32 217.97 338.60

*

O todwvdpopnoelg Eywvav pe ) Pondea tov EViews 6
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Mo ™ FodAia, dev pmopel vor extiundel pobnpoatikd to onueio koumg e koumding SPc-
LGDPc yw tov {610 Adyo pe mopandve (0 ypopikdg VITOAOYIGUOG TOV GNUEIOL KOUTAG TG
Kkoumding SPc-LGDPc, eivor mepinov idwog pe mpwv, otig 11,0008). To extyunuéve onpeio
KOUTNG Yo 7 yOpeS Kol cvykekpluéva yio tig: AyyMa, Avotpio, Bélywo, I'eppavia, Aavia
EAPetio ko1 OMhavdio. (extog tng FadAiag), amokAivovv onpavtiké mpog to TOVR GE
oLYKpLo™ HE auTd oL ekTiunOnkav pe to vddetypo 5.4.2. Ewdwodtepa, oty nepintoon g
Aaviag kou g EABetiog, ta onueio kapmng avtiotoryodv oe eic6dnpoe 140,700 PPP$ 1990
kot 49,200 PPP$ 1990, mocd mov givatl GNUOVTIKA HEYOADTEPL OO TO TPEXMV TPOYLOTIKO
katd kepaAn AEIT onolwwcdnmote yopoc. ['a tig ydpeg NopPnyia, Xoundia kot dwvravdia, o
exTiunuéve, onueia Kapmng Ppiokoviar younidtepa oe oyéon pe 0 vodeyua 5.4.2, aAld
vymAdTepa og oyéomn pe to vddetypa 5.4.1, yopig tdon kot REGyr (uovo ya m dwiovdio
70 Vodeypa 5.4.3 divel o pikpdtepo onpeio koumnc). H obykpion pe ta amoteAéspato Tov
VTOOEIYIOTOG CUUTEPIAAUPAVOLEVOV TV PETARANTOV Ypovikn tdorn kot REGyr yw v
opdoa ToV yopav dev £xel mapd moloTikn afia, kabmg dev Ppédnkav onuaviikég, ot idieg
petafAntég oe kavéva oo ta 13 vrodeiypoarta (1 g opddoc tov xmpdv kot 12 yio Tig xdpeg
Eeymprotd). [Mapatnpodie OU®S OTL GTNV TEPITTM®GT TNG OUASOS TOV YOPDV, 1| TPOSHNKN TNG
Tdong dpa aENTIKA 6TO ONUEID KAUTNG VO Yo KaOE xdpa Eexwplotd dpa gite avéntikd gite
UELOTIKA.

2y ewdva 5.4.1, mapovctdloviot ot YPAPIKES TAPACTAGEIS TOV EKTIUNUEVOV KATE
KEQPAAN ekmoundv SO, GLUVOPTIGCEL TOV TPAYUOTIKOD KATO KEQOAY aKaOAPIGTOV £yYdPLOV
TPolovTog, Yoo TG dmdeka ympes Eeymprotd. To mocd &yxovv otpoyyvAomombel otnv
mAnoiéstepn mevnvtada. Ot YpoeiKeéS TOPUSTAGES TOV YOPOV TEPAAUPEvouY Kot Ta Tpia
vrodetypata, Onmwg oavtd extyundnkav yuo kdbe yopa. Télog, otov mivaka 5.4.5,
napovotaloviot ta ektiunuéva onueia kapmng (£.K.) o mapdbeon pe avtd mov ektiuiOnkoy

v TV opdda Tov 12 yopmdv g dvtikng Evpdnng pe v teyvikn Panel data random effects.
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Iivaxag 5.4.4: Extiunon tov vrodeiyuarog LSC = o ;+a,LGDPC + a,LGDPc’ + yTREND + BREG, +¢, , y1a dAeg Tc yopec

Mé00dog ektipnong: ML - ARCH. N=133

Ayyhia XK: Avotpio XK: Béiyo XK: TFhia TK- — I'eppavia XK: Aavio,
Metapinmi 14,900% 15,400% 12,300% 13,900% YK:140,700%
Zm:ﬁ Prob-- Zmiﬁ Prob.-z Emirl Prob.-z ZD‘:T/ Prob.-z ):m:r/ Prob.-z Emirl Prob.-z
oS z oTNG oS oG oTN¢ oT|g
2rabepos | -30.447 0.000 | -50.944 0.000 | -67.950  0.000 -8.497 0.000 | -27.811 0.000 | -53.172  0.000
LGDPPC 7.229 0.000 | 11.651  0.000 15.331 0.000 1.279 0.000 6.720 0.000 10.510 0.000
LGDPPC2 -0.376  0.000 | -0.604 0.000 -0.814 0.000 0.000 0.000 -0.352 0.000 -0.443 0.000
TREND -0.001 0.014 | -0.019 0.000 -0.002 0.084 0.008 0.000 -0.003 0.000 -0.025 0.000
REG72 -0.189  0.000 -0.071 0.035 0.412 0.000 -0.049 0.000 -0.386 0.000
REG75 -0.107  0.000 | -0.113 0.000 -0.216 0.000 -0.108 0.017
REG79 0.080 0.000 | 0.132 0.000 -0.079 0.000 0.108 0.000
REGS80 -0.188 0.000 | -0.123 0.000 -0.203 0.003
REG84 -0.209 0.000 | -0.374 0.000 -0.357 0.000 -0.327 0.000 -0.354 0.000
REGB85 -0.257 0.000 -0.287 0.000 -0.242 0.000
REG87 0.016  0.028 -0.071 0.001 -0.258 0.000
REGS88 -0.016  0.000 | -0.641 0.000 0.034 0.035
REG89 -0.044  0.000 0.226 0.000 -0.439 0.000 -0.203 0.002
REG92 -0.058 0.000 | -0.240 0.000 -0.417 0.000 -0.227 0.020
REG93 -0.079  0.000 | -0.034 0.000 -0.110 0.000 -0.265 0.000
REG94 -0.220 0.000 | -0.108 0.000 -0.313 0.000
REG96 -0.402  0.000 | -0.091 0.016 -0.269 0.000 -0.898 0.000 -0.395 0.031
REG99 -0.321  0.000 | -0.137 0.000 -0.201 0.000 -0.340 0.000 | -1.2239  0.000
REGO1 -0.135 0.000 | 0.067 0.000 -0.079 0.000 -0.404 0.058
R 0.96 0.82 0.91 0.97 0.89 0.96
Fstat 145.83 29.33 72.02 352.24 79.26 189.67

*

O towvdpopnoetg ywvav pe ) Pondeta Tov EViews 6.
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«OIKONOMIKH ANAIITYZH KAI ATAXYNOPIAKH

PYITANXH XTHN EYPQIIH»

Iivaxag 5.4.4: Extiunon tov vrodeiyuarogs LSC = o j+a, LGDPC + a,LGDPC? + yTREND + BREG, +¢, , y1a 6Aeg tig yapeg (ovvéyera)”

M£00dog ektipnong: ML - ARCH. N=133
EABetia Ttodia SK- - NopBnyia OlLavoia Youvnodia Owiravoia
MerapinTi YK:49,200% YK: 7,100% YK: 13,550% YK: 18,600% YK: 6,700%
Zv\:r/ Prob.- Zv\:r/ Prob.- ZD\:T/ Prob.-z )21)\:1:/ Prob.-z 21)\117/ Prob.-z ZD\:T/ Prob.-z
oTG z oTG z oG oS oTG oG
2tabepog -58.541 0.000 | -10.109 0.008 | -68.789  0.000 | -45.356 0.000 | -67.850 0.000 | -67.624  0.000
LGDPPC 11.924 0.000 | 0.978 = 0.267 | 16.146 0.000 10.175 0.000 14.967 0.000 15.409 0.000
LGDPPC2 -0.552 0.000 | 0.068 0.170 | -0.910 0.000 -0.535 0.000 -0.761 0.000 -0.875 0.000
TREND -0.021  0.000 | -0.014 0.000 | 0.003 0.341 0.003 0.000 -0.016 0.013 0.036 0.000
REG72 -0.443  0.000 -0.339 0.000 -0.254 0.000 0.215 0.000
REG75 -0.351 0.000 | -0.086 0.078 | 0.081 0.072 -0.275 0.000 -0.047 0.053
REG79 -0.259  0.000 -0.419 0.000 -0.064 0.086
REG80 -0.082  0.016 -0.076 0.089
REG84 -0.160 0.000 | -0.423 0.000 | -0.167 0.000 -0.375 0.000 -0.280 0.000 -0.353 0.000
REGS85 -0.223  0.000 | -0.250 0.000 | 0.080 0.000 -0.175 0.000 -0.124 0.000 -0.049 0.075
REG87 -0.128  0.000 | -0.021 0.068 | -0.257 0.000
REG88 -0.079  0.008 | -0.106  0.000 -0.060 0.000
REG89 -0.274  0.000 | -0.190 0.000 | -0.321 0.000 -0.267 0.000 -0.802 0.000 -0.531 0.000
REG92 -0.184  0.000 | -0.147 0.000 | -0.256 0.000 -0.154 0.000 -0.175 0.004 -0.636 0.000
REG93 -0.193  0.000 | -0.030  0.000 -0.052 0.000 -0.209 0.000
REG94 0.042 0.000 | -0.143 0.000 | 0.083 0.000 -0.106 0.000 -0.125 0.000 -0.142 0.000
REG96 -0.104 0.001 | -0.223 0.000 | 0.094 0.000 -0.126 0.000
REG99 -0.324  0.000 | -0.382 0.000 | -0.030 0.047 -0.261 0.000 -0.248 0.000 -0.096 0.001
REGO1 0.078 0.004 | -0.221 0.000 | -0.091 0.016 -0.091 0.006 0.098 0.000
R? 0.82 0.87 0.94 0.94 0.96 0.98
Fstat 24.69 43.10 114.25 105.04 193.73 292.60

*

O towvdpopnoetg ywvav pe ) Pondeta Tov EViews 6.
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Ilivaxas 5.4.5: Exuunuévo onueio koumns kobe ywpog Cexwpiotd yia O10pOpETIKES

eCe10ikevoels kot uedodovg extiunong. Oleg o1 tyués sivar o 1990 PPP$

ML - ARCH Ynodeiypata™

Panel random effects

54.1. 5.4.2. 54.3. Ynooerypa 5.3.1*%*

Ayyhia 7,200 10,100 14,900 9,650
Avotpia 4,350 8,050 14,550 10,800
Bélywo 7,650 8,050 12,300 10,500
Tarria --- --- --- 10,800
I'eppavia 6,350 9,300 13,900 10,250
Aavia 9,800 25,350 140,700 11,550
EApetia 11,050 17,600 49,200 11,850
Itoria 22,200 29,700 --- 10,200
Noppnyia 6,500 8,250 7,100 12,600
Olhavoia 7,250 7,250 13,550 10,100
Xovndia 7,850 31,900 18,600 10,800
Owiavoia 8,050 11,600 6,700 10,450
Opaoa

Xopav

Panel EGLS Cross-section random effects***

Ynoderypa 4.5.4. .K.: (1990 PPP$) 7,650

Yrodeype 5.2.1. £.K.: (1990 PPP$) 10,250

Yroderypa 5.3.1. TK.: (1990 PPP$) 13,150
* 5.4.1: LSC = & y+a,LGDPC + a,LGDPC’ + ¢,

5.4.2: LSC=a ,+0,LGDPC+a,LGDPC? + yTREND +¢,

5.4.3: LSC=a ,+0,LGDPC+a,LGDPC? + yTREND + BREG, +€

e O extiunoeig tov XK. &yvav ypagud

**% 439 LSc, =a, +a,LGDPC, +a,LGDPC? +e,

5.2.1: LSc, = &, + a,LGDPC, + ar,LGDPc? + BREG79+ 3,REG89

+B,REG92 + B,REG93+ S.REGY4 + B,REGI6 + 3,REGI9+e,

5.3.1: LSc, =, + ,LGDPC, + a,LGDPC? + yTREND + 3 REG79

+B,REG88+ 3,REG89 + 3,REGI2 + A.REGI3 + B,REG94

+/,REG96+ B,REG99+e,
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Eixova 5.4.1: Exuunuéves koo kepaln ekrounés SO ovvapthoel tov kata kepoin AEII yia
blec Tic ydpec e perérne. Turning Point (TP) oe 1990 PPPS$

AyyMa: péoo GDPc 1970-2002 (1990PPP$): 15,100

0t =

g LScvs LGDPc, (LGDPc)'2: TP=7,2008 . _ .
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«OIKONOMIKH ANAIITYZH KAI AIAXYNOPIAKH
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[IMX: Epappocuévne Otkovopukng
Davapiotg N. Miktiddng

Eixova 5.4.1: Exuunuéves koo kepaln ekrounés SO ovvapthoel tov kata kepoin AEII yia
blec Tic ydpec e perétne. Turning Point (TP) oe 1990 PPP$ (cuvéyeia)”

%0l B£AY10: néc0 GDPe 1970-2002 (1990PPP$): 15,750

LSc vs LGDPc, (LGDPc)"2: TP=7,6508
LSc vs LGDPc (LGDPc)"Z Trend TP 8 050$
LSc vs LGDPc (LGDPc)"Z Trend REGyr TP 12 300$
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Eixova 5.4.1: Exuunuéves koo kepaln ekrounés SO ovvapthoel tov kata kepoin AEII yia
blec Tic ydpec e perétne. Turning Point (TP) oe 1990 PPP$ (cuvéyeia)”

I'eppavia: péso GDPc 1970-2002 (1990PPP$): 15,200
90+

LSc vs LGDPc, (LGDPc)"2: TP=6,350$_
LSc vs LGDPc (LGDPc)"2 Trend TP 9 300$
LSc vs LGDPc (LGDPc)"2 Trend REGyr TP 13 900$
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Eixova 5.4.1: Exuunuéves koo kepaln ekrounés SO ovvapthoel tov kata kepoin AEII yia
blec Tic ydpec e perétne. Turning Point (TP) oe 1990 PPP$ (cuvéyeia)”

ool . EAPeTia: psco GDPc 1970-2002 (1990PPP$): 19,650
©
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Eixova 5.4.1: Exuunuéves koo kepaln ekrounés SO ovvapthoel tov kata kepoin AEII yia
blec Tic ydpec e perétne. Turning Point (TP) oe 1990 PPP$ (cuvéyeia)”
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Eixova 5.4.1: Exuunuéves koo kepaln ekrounés SO ovvapthoel tov kata kepoin AEII yia
blec Tic ydpec e perétne. Turning Point (TP) oe 1990 PPP$ (cuvéyeia)”
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Ta dwypappata Kataokevdotnkay e tn fondeia tov Aoyicpkov Graph (Graph 2007)
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55. 2vlijtnon — Zyolia

5.5.1. Hopdda tov A.E. yopodv (panel EGLS Cross-section random effects)

Onwg €0e1&e 0 0IKOVOUETPIKOG EAEYYOG TOV TPONYOVUEVOL KePaAaiov, 11 0pBOTEPN
emAoyn Yoo v ektipnon tov kKhooowov EKC vmodeiypatog, sivar pe m teyvikny panel
random effects ko ™ péBodo extipnong EGLS. H teyvikn avty vrobétel 1t vapyet €vag
Kowog otafepdc 0pog Kot kKAion oe OAa To oTpOUATE (EV TPOKEWWEV® TIC YDPES), EVD Ol
EMBPAGELS TOV YOPOV (Tap’ OTL dev £YovV omopaiTnTA TNV 10100 KOTOVOUT) EVOOUATOVOVTOL
otov oOvOeto datapoktikd Opo. Ot emdpdosig avtég eivor tTuyaies kol aveEdpnes TV

EPUNVELTIK®OV HETAPANTOV KoL dpa TO LILOOEYa propel va ekTiunBel pe cuvéneta.

To kKhaooko vrdderypa EKC
LSc, = o, + @, LGDPc, +a,LGDPC’ +¢, (4.5.4)

To anoterécpata amd TV extiunon tov Kiacowkov vrodeiypotog (egicmon 4.5.4,
wivokog 5.1.1) kot 1 e€étaon Tov dwaypappatog 5.1.1, deiyvovv v vmoapén g EKC oyéong
petald g meptParloviikig voPadong 6mwg avty ekEpAletol amd TIG KOTE KEQOAN
exmounég SO, kot Tov Kotd KepaAn mpoaypotikoy AEIL yio v opddo Tov yopodv g
ovtikng Evpomne. H mopamdveo oyxéon eivor ototiotikd onuovtiky ot Pdon g
TPOGOPLOCTIKOTNTOG KOl TNG GLUVOAIKNG OTATIGTIKNG ONUOVIIKOTNTOG TOV VTOSELYHATOS, OE
éva dtotnpa epmietoovvng 1%. ‘Eva peydro mocooto (71% mepinov) g GLUTEPLPOPAS TOV
ekmounv Oeiov, eényeital omd to e166dNpa. Ot epuNveLTIKES PeTAfANTEG givol oTATIOTIKG
onuavtikég o eninedo onuavtikdmrag 0,01.

Ot cVVOMKEG EKTOUTES PUTOV £QTacOV GE €vo. VYNAO ompelo mov avtictolyel oe
npaypatikd kot keeainy AEIT ico pe 7,650 PPP$ 1990. To moc6d awtd eivor Alyeg
EKOTOVTAOES OOAdPlO LYNAOTEPO OO TO WEGO €woodua TG meptddov 1870-2002 tov
cLvoroL TV Yopdv (1990 PPP$, 7,000), 10 iod oyeddv amd 1o péco elcddnua e Teptddon
1970-2002 (1990 PPP$, 15,500) kot oxedov 1o £va Tpito Tov péGoL glcodfatog tov 2002
(1990 PPP$, 20,300). Ztnv zmepintwon tov 12 A.E. yopdv, 1| 0OIKOVOUIKY 0varTTuEn 0dnynoe
apYIKA oTNV aOENCN TOV KOTA KEPAAN eKmOuUTdV Beiov, evd otn cuvéyeln £ytve HOYAOS Y
TNV OVOTPOTY QLTNG TNG TOPELNG KOL TV ETOVOPOPA TMV KATH KEPUAT PLTOYOV®V EKTOUTOV
oe enineda mpo tov 1870. To efapeticd omv mepintwon g dvtikng Evpomng eivar 6t
aKOUn Kol o€ EMinedo cLVOMKAOV peyebdv, ot ekmouméc Beiov eivol pkpoTEpPES MO TNV

eKTiUMoN Yo T cuvorkég exkmopnég Tov 1870.
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To emavénuévo vroéosrypo EKC
LSc, = o, + o, LGDPc, +a,LGDPc + B, REG79+ 3,REG89 + 3,REG92

+B,REG93+ B,REG94 + B,REGI6 + B, REGI9 +e, (5.2.1)

H teyvikn panel random effects, emiPdier opropévov meplopiopong 6Ty EKTIUNTIKY
dladkacio, Tov €ovv vo Kavouv pe Tov apliud Tov EPUNVELTIKAOV UETAPANTOV TOL UmopEl
va cuumeptAneOovv og évo vodetypa. O meproptopdg elvar 6t dev pmopet vo extiunOet o
VIOdEY A v 0 aPlOUOS TOV TAPOUETPOV TPOS EKTIUNON EIvOl HEYIAVTEPOS TV CTPOUATOV.
Q¢ ek’ to0TOL dgv NTAV dVVATO VO YPNOLUOTOMOOVY TOVTOXPOVA OAEG Ol TPOTEWVOUEVES
petapintég REGyr g mapaypdpov 3.4. T'o TV avTeTdmOT TOL TPOPANHaTOg EAEYYONKE M
OTOMIKY] OTOTIGTIKY ONUOVTIKOTNTA KAOE piag and avTtéc Kot T0 OmoTELEGHO TOL &iye GTO
GLVOMKO VILOSEY A, EEKIVOVTOG VAL TIC TPOGOHETOVIE GTO VTOJEIYLA LE YPOVOLOYIKT GELPA.
To kprtpro yuo v amodoyn 1 Oyt pag REGYr petafintig eivar | oToT16TIK oNUOvTIKOTHTO
™G avtioToyms mopouéTpov oe ddotnuo eumiotocvvng 1%. Me Bdon ovtd ta kprrmpua,
KotaAnAoTepo Ppédnke to 13° vrodderypo dniadn avtd g e&icwong 5.2.1 (BA. mivoka 5.2).

Ao 10 dudypappe 5.2.1 Prémovpe v vmapén oyéong avdotpoeov U petad tov
exkmopunwv Belov kot tov ecodnuatog. H vrdbeon EKC efokorovbel va woyvel evod 1
VOIOTAUEV OY€oM  €lval ONUOVTIKY GE€ OPOVG OTOMIKNG KOl GULVOMKNG GTOTIOTIKNG
ONUOVTIKOTNTOG TOV EKTIUNUEVOV TOPOUETPOV KOl TOL VTOJEIYHATOS OVTIGTOWO, OF
dwomuo epmotoocvvng 1%. H mpocsappocstikdtnto T00 vrodeiypatog 5.2.1 ota dedopéva
etvar vymAn. To 76% g coumepLPopds TV ekToum®V Beiov epunvevetal amd Tig LETOPOAES
oto ewooomua. H mpoopopd tov petafintov REGyr omv mpocoppoctikdédtnta TOL
vrodetypatog etvon 5% mepimov, vad 10 £16OOMUA £xEL TN LEYOAVTEPT ENLOPAIOT| GTILG EKTOUTES
SO..

Avtibeta pe tovg Markandya et al. (2006), Bpickovue 6Tt o1 paprolOUEVES TOMTIKES
oe €0vikd kot d1ebvég eninedo (uetapintéc REGyr) dev mapovoialovv pia otabepd opain
enidpaon oto enimed EKTOUTMOV PUTOV, TOPE PG Popds KatakOpven petatdmion g EKC
KOUTOANG 7pog To kAT®. IlapdAinia domotdvovpe 0Tt 1 TPosHNKn TV HETAPANTOV
mpokaAet kot po oplovtia petatomion g EKC kapmding mpog ta de€id. To onpeio Kopmng
o’ avtf v mepintowon eivar 10,250$ (1990 PPP). To amotéleopa ovtd eivor opketd
pkpdTEPO amd to vroroyispévo onueio kapmng g EKC twv Markandya et al. (2006), mov
eivar 11,900 GK$. Znuewdvovpe Opmg 0Tt 10 omotéhecpo. ovtd  ekTiundnke  oto
oLvoOPOIoTIKA dedOUEV TV YOPOV (LEGOL OPOL TOV GLVOLOL TV YWP®V) pe OLS mapd to

yeYovog OTL 1 VIOPEN ETEPOYEVELNG HETAED TOV YOPDOV TOL Ol 10101 EPELVNTEG SOTIGTOGAY,
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dev Kaf1oTd SOKIUN TNV OVTIHETOTIOTN TOV YOPOV MG £va gviaio cuvoro. Ot 10101 gpeuvnTég
KOTOANYOUV GTO cupmépacpa 0Tt 1 tpoctnkn tov dwv petafintov REGyr mpokoiel o
optovTIO HETATOTION THG KOUTVOANG TTPOG TO. APLOTEPAL.

H napovoa epyasio Bpiokel akpipmg 1o avtiBero. H Aoywkn gpunveio Tov 01Kov pog
gupnuatog otpiletar oto 011, agov 1 koumdAn EKC mov katackevdcape mapovstdlel
oEoN HETAED TOV EKTIUNHEVOV TILOV TOV KOTA KEPAAT ekmopundv SOz Kot Tov Kot KEGUAN
€I000NUOTOC, ©T0 KAOGoWwO vrmddetypo 4.5.4 ot petapintég LGDPc ko LGDPc?
EVOMUOTOVOLV OAEG TG TOAVEG EMOPAGELS (TIG SIKES TOVG, TV YELSOUETAPANTOV Kol GAA®V
TOPAYOVI®V), OTIC TOPUTNPOVUEVEC EKTOUMEG. L0V OMOTEAEGHO, TO ONUEID KOUTAG TTOL
vroloyiletar meptlapPdver kot Tig vroroweg (amovoec omd 1O VIOJEYHN) EMOPACEIS KoL
(0pov o1 TEPIPOALOVTIKOL KOVOVIGUOL EIGEPYOVTOL LE APYNTIKO TPOGLO GTO VTOJELYUO) TO
onueio xopmng petotomiCetor aplotepd (7,650 PPP$ 1990). Xwnv mepinmtmon Tov
emavénpévov vrodeiyportoc 5.2.1, ot petafintéc LGDPc kou LGDPC?, evoopatdvouy Tig
vrorouteg (ekTOG TV apvnTIK®V emdpdoemv Twv REGYr), pe cuvénela to onueio Kapumng va
petoromiCetan 6e&10tepa (LynAdtepa enineda eilcodnuotog 10,250 PPP $ 1990).

Ot Evpomnaikéc vopobetikég pubuiocelc kot kavoviopol pe m poper) odnyuwv g E.E.,
AEBVAOV GLUEOVIOV Kot EBVIKOV VOU®V, TOL £(0VV GNUOVTIKT EMIOPACT OTIC EKTounég Ogiov,
eivan oi: REG79, REG89, REG92, REG93, REG94, REG96 kot REG99. H mocotikn enidpaon
oT1g ekmopuméc pall pe o cHVTOUN TEPLYPAPT TOVG, Tapovstalovtal Tapakdatw. H extiunon

tov Pabuod otov omoio emnpedlovv TG ekmouméc SO, vmohoyiletar g  €ENG:

~

Enispaon=e” —1, i=1,2,3,4,5,6,7 ka1 omov S

. elval 0 eKTUNUEVOG GUVTEAEGTNG TV

petopintov REGyr g 5.2.1.

e REG79: Avogépetor oto International Convention on Long Range Transboundary
Pollution (LRTP), oyetikd pe tov £AeYX0 T®V SOGLVOPLOKDOV EMOPACEDY TG «OEVNG
Bpoyne» kat Tov TEPLOPIGHO TV EKTOUTOV OEWVeV putwv. Enidpacn = -0,26%. Avto, Yo
TAPAOELY IO, ONUOIVEL OTL OTOV EQUPUOGTNKE 0 EAEYYOG TV EKTOUTAOV OEIVOV pOHTTOV ard
10 d1EBVEG GLUVESPLO, O1 KATA KEPOAT EKTTOUTEC pEldOnkay katd 0,26%.

e REG89: odnyia 89/429/EE xoau 89/369/EE, oyetikd pe v otpoc@oipiky pomaven omd
ATOTEPPMOTIPES OTEPEDV ATOPANTOV, TN BEGTION TEPLOPIGUADV GTOVE VPIGTAUEVOLS KOL TN
Béomion avotdtov opiov otig ekmounés tav vémv. Enidpacn = -0,37%.

e REG92: Odnyion 91/441/EE, oyetikd Le TOV TEPLOPICUO TOV EKTOUTMOV HOVOEESIOVD TOV
avOpoaxa, vdpoyovavlpdkwv kot 0&ewdimv Tov aldTov amd Ta véa emPatnyd Kot eAappa

oynuota. Enidpaon = -0,12%.
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e REG93: Odnyia 93/12/EE, yia tov meplopiopd TV ekmoun®dv 610&ediov tov Oeiov and
TNV KOTOVAA®OT GLYKEKPIUEVOL TOTTOL Kowcipwv kot odnyio 93/59/EE oyetikd pe tov
TEPLOPICUO TOV EKTOUTOV OO VEQ IO1OTIKNG Xpnong oxnuota. Exidpaon = -0,11%.

e REG94: Oslo Protocol. Agvtepo mpwtokoArlo v TV peiwon tov ekmopndv SO, pe
ovyKekpéEVoug otdyovs. Emiopaon = -0,01%.

e REG96: Odnyio 96/61/EE, (Integrated Pollution Prevention and Control Directive) ywo
TNV ATOQLYN 1 EACYLGTOTOINGCT) TOV EKTOUTMV GTOV AEP, TO VEPD KOl TO YOI KOOMOG Kot
amoPAMTOV and Plopnyavikéc kol aypoTikég eykataotdoelg. Odnyio 96/62/EE ywo v
onuovpyio €vOg KOTAOTATIKOD TAOLGIOL eAéyyov Tov emmédov Tov SO, NOo,
copatdiov, Pb, Os, Beviéviov, CO kat dAhwv vdpoyovavOpiakwv. Enidpacn = -0,15%.

e REG99: Gothenburg Protocol. ®¢omion avototmv opiov yia Ogio, o&eidio tov aldtov,
TTNTIKOVS LOPOYOVAVOpaKES Kot appumvia Kafdg Kol GUYKEKPIUEVOVS GTOYOVS Yo LeiwoN
T0VG o€ oyéon pe ta emimedo tov 1990. Odnyia 1999/81/EE, oyetikd pe v e&edikevon
oL TPOTOKOALOL Tov Gothenburg, ™ PeAdtioon ¢ ToOTTAG TG AOTIKNG ATUOCPULPOG
Kot T Oéomion emmAéov OplV Yl CUYKEVIPMOOELS OMPOVUEVOV GCOUATIOIMV Kot
poAVBOOV. Béamion opiwv cuVAyYEPUOD Y10, CLYKEVIPMOELS TMV TOPATAVE POTOV GTNV
QOTIKN ATUOGEUPQ, LE GTOYO TNV TPOCTAGIO KOl TNV TANPEGTEPT] EVIULEPMOCT TOL KOWVOV.
Enidpaon = -0,26%.

Mo mepiocOTepeg AemTopépEle OYeTIKE He TIC Topomdve odnyieg, PAEme oTo

[Mapdptnua 2

Ot oVVOAIKEG ekTOUTEG POV £QTAGAV GE €vo. VYNAO onueio mTov avtioToyEl o€

TpaypoTiko kotd kepoin AEIT ico pe 10,250 PPP$ 1990. To mocd avtd givar pev vynAdtepo

and 10 pEco gloddnua ¢ Teptodov 1870-2002 tov cuvorov tmv yopmv (1990 PPP$, 7,000),

aAAG glvon apkeTd pikpoTepo amd 1o péco e1c6dnua g meptddov 1970-2002 (1990 PPPS,

15,500) ko oxedov 1o oo tov pécov sicodfuatoc tov 2002 (1990 PPPS$, 20,300). Ztnv

nepintoon tov 12 A.E. yopdv, n otkovoukn ovartuén odnynoe apyikd oty avénon twv

KaTd KEQOAN eKTOUT®V Bgiov, evd ot cuvérela pe T Pondela Tov emPoailopevov HETPOV

TPOoTUGiog TOV TEPPAAAOVTOC, EYvE HOYAOG YLOL TNV OVOTPOTY| GLTHG TNG TOPELNG Kot TNV

EMOVOPOPA TOV KATH KEPAAN PLTOYOVOV EKTOUTAOV G€ eminedan tpo Tov 1870.

To eravénuévo véoerypo EKC pe ypovikiy taon
LSc, = a, + o,LGDPc, +a,LGDPc’ + yTREND + 5, REG79 + 3,REG88 + B,REG89

+p,REG92 + B, REGI93+ S, REG94 + B, REG96 + B, REGI9 + e, (5.3.1)
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Onm¢ Kot 6TV TPONYOVUEVN TEPIMTMOOT, £TGL KOl £ YPEIAGTNKE VO YIVEL L0l ETIAOYY
tov yevdopetafintov REGyr mov o ypnoyomomBodv oto vmddetypa, omd n oTIyun
pHdAIoTO, TOV TPOSTEONKE 1) XPOVIKY TACT GOV EPUNVELTIKT HETOPANTNH. X’ avTd TO VILOdEY A
ypnooroovvtor 12 epunventikég HeTaPAnTéc cvumeptlopfavouévonv Kot tov otafepol
6pov (660¢ 0 aplBudC TOV OTPOUATOV-Y®POV TOL Elval Kot 0 HEYIGTOG duVOTOG), o€ avtifeon
pe 1o vmoédetypo 5.2.1 omov ypnowonomOnkav 10 petafintéc. AkolovBmvtag v dw
peBodo kat KpLTnplaL ETAOYNG HLE TO TPOTNYOVHEVO VIOSELY LM, EKTOC amd TV TPocHNKn g
YPOVIKNG Taong, mpootédnie Ko n petafinty REG88, kabdg Ppédnke va elvar onpavtikny og
eninedo onupavukdémrag 0,01. Me Bdon to mapandve, katoAnidtepo Ppédnke to 13°
vroderypo. (PA. mivaxa 5.3).

Amd 1o durypappa 5.3.1 BAEmovpe v Vmapén oxéong avdotpopov U petald tov
exmounv Beiov kot tov ecodnuatog. H vrdbeon EKC efokorovbel va woyvel evod 1
VOIOTAUEVT] OY€on  €lval ONUOVTIKN] GE OPOVG OTOMKNG KOL GUVOMKIG GTOTIGTIKNG
ONUOVTIKOTNTOC TOV EKTIUNUEVOV TOPOUETPMOV KOL TOL VLTOOEIYUATOS OVIIOTO(, OF
dwwouo eumictocvuvng 1%. H mpocsappoctikdtnta T00 vrodeiypatog 5.3.1 ota dedopéva
etvar vynA. To 78% 1tng cupmeppopds TV ektoundv Beiov, epunvevetat and T HETAPOAES
010 €1l66dnua. H mpospopd g ypovikng taong kat tng REG88 oty mpocappostikdmta Tov
vrodetypartog eival 2% mepinmov, evd 10 E1600MUA EYEL TN LEYOADTEPT EMLOPOOT OTIC EKTOUTEG
SO,. H extipnom tov Pabuod otov omoio ot petafintég emnpedlovv tig ekmounég SO,
vroloyiletar émwg Kot mponyodueva Kot mopovstdlovrol mapokdtw. H petafint) REGES,
avapépetar otnv odnyia 88/609/EE, oyetikd pe tov meplopiopd tov ekmounmv SOz NO kot
LOPOVUEVOV COUATIOIMV omd TOVG GTAOUOVG TOPAYWOYNG EVEPYELNS KOL UEYOAES MOVAOEG
KOOGNG EVEPYELOKDV TOPWV.

e REG79: Enidpaon = -0,26%
e REGS8: Enidpaon =-0,27%
e REGB89: Enidpaon =-0,16%
e REG92: Enidpoon = -0,18%
e REG93: Enidpaon = -0,10%
e REGY4: Enidpaon = -0,08%
e REGY6: Enidpaon = -0,14%
e REG99: Enidpaon = -0,26%
And v efétoon TV amoteAecpdTeOV Yoo T vrodetypata 5.2.1 wor 5.3.1,

Tapotnpovpe OTL o1 eMOPACES TG TEPPAALOVTIKNG TOAMTIKNG oTlG ekmounéc SOz, dgv
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emmpedonkay omd TNV TPOcONKN TG YPOVIKNG TAons. Movn dapopd amoteAel 1 emidpaon
tov REG88 ka1t REG89 610 dehtepo vmddetypa, n emnidpacn Spwg tov omoimv abpolotikd,
oouminter pe v emidpaon g REG89 amd poévng g oto mpodto vmdderypa. o
TEPLOCOTEPEG AETTOUEPELEC GYETIKGL LLE TIG TOpamdve odnyiec, PAEne oto [apdptnua 2

Ot cvvoMKéG exkmouméc pOHTOV £PTAcHY GE £vo LYNAO ONUEID OV AVTIGTOLXEL OE
paypoTiko kotd kepoin AEIT ico pe 13,150 PPP$ 1990. To mocd avtd givar pev vynAdtepo
amd To PEGO 160N TG TtEpLddov 1870-2002 tov cuvorov twv yopadv (1990 PPPS$, 7,000),
aAAG givon pkpdtepo amd T0 nEco £160oMUa T Tepldodov 1970-2002 (1990 PPP$, 15,500)
Ko 0pKeETE pkpdTEPO 0md 0 péco e1c6dnua tov 2002 (1990 PPP$, 20,300). Xtnv mepintmon
tov 12 A.E. yopdv, 1 01KOVOIKY avaTTuén odynoe apyikd oty adénon tov Kot KEQOAN
eknoun®v Oelov, evd 6N cuvexeln pe  Pondeta TV emParlopevav PHETPOV TPOGTAGTOG
0V TEPPAALOVTOC OAAG Kol GAA®V Tapayovieov (0mmg .y M TeXVOAOYid TNV omoia
amotundVvel o€ Eva Pabud n taomn), £yve HOoYAOS Yo TNV AVOTPOTH GVTNG TNG TOPEING Kot TNV
EMOVOPOPA TOV KATA KEPAAN PLTOYOVOV EKTOUTAOV G€ emimeda tpo Tov 1870.

To duwypappo 5.3.2, dapépel and t0 5.3.1 o010 611 poOg diver ™ duvatdtnTa Vo
EKTIUGOVUE YPAPIKAE TO OLOPOPETIKA onpeior KOUUmNG yio KAOe ydpa, EKUETOAAEVOUEVOL TO
yeYovog OTL M| TPOGHNKN NG XPOVIKNG TAONG £KAVE OLVATO TO JYWPICUO TMOV EKTIUNUEVAOV
oNUeiOV TOV TOPATOVE SypaUUATOV. AVTO OQEiAeTOl GTO YEYOVOG OTL 1 Y¥POVIKY TAOM
ATOTLTLMVEL TNV EMidpacn 6Tl EKTOUTEG SOz S10POPETIKOV TapayOVTOVY Y1, KAOe xdpa (6mmg
€LVOIL KO TO OVOPEVOLEVO), EVD 01 VIOAOUTES UETAPANTEG eivarl KOWVEG Yo OAEG TG ympes. Ta
YPOPIKO EKTIUNUEVO CNUED KOUTNG TOV YOPAOV KUUOIVOVTOL 6TO GOVOAO TOVG KAT® amd TO
VTOAOYIGUEVO pafnuotikd onueio kaumig e ouddos tov yopov. Kabog otmpilopaocte
HOVO GE ML YPOQIKN €KTIUMOM Yy TN COVYKPION TOL EmyepoVUEe pe TO padnpotucd
vroloyiopévo X.K., povo mootikd yapaxktipo £xet avt. Ta XK. tov yopdv @aivovtal 6to
vrouvnue Tov draypaupatog 5.3.2 kot kvpaivovtor and 9,600 PPP$ 1990 ywa v AyyAia,
éwg 12,600 PPP$ 1990 yia tmv Noppnyic.

5.5.2. Mepovopéveg yopes (Maximum Likelihood - ARCH)

ZOUQOVE LE TOVG SLOYVOOTIKOVG EAEYXOVG TNG Tapaypdoov 5.4, og KataAAnAdTeEP
uébodog yio v extipnon tov EKC vroderypudrov, Bpédnke n ML (Maximum Likelihood). Ta
exkTympéve katdlowra ond v OLS pébodo, Omwc MoV OVOPEVOUEVO GE TEPMTMOGELG
YPOVOAOYIK®DV oelpdv, mapovoialav omotélecpo ARCH.(BA. wivoka 5.4.1). Tw v
OVTILETOTION TOL TPOoPANUaTog emAEyONnKe N néBodog extipnong ML-ARCH pe ™ yprion tov

avOektikov extiunt Bollerslev-Wooldridge.
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[o «déBe yopa Eexwplotd, exktiundnkav tpio VTOSElYHOTO HE  EPUNVEVLTIKES
petaPaintés 1 LGDPC LGDPc?, ™ ypovikn tdon, kor 15 REGYr emmiéov tov
TPONYOVUEVOV VO TPOoTiBevTal 6to teAevtaio vddetypa, avtictoyya. Ta vrodelypata avtd

TOPOVCIALOVTOL TOPUKAT®:

LSc = o y+a,LGDPC + o, LGDPC? +¢, (5.4.1)
LSc = o y+a,LGDPC + o, LGDPC? + yTREND + ¢ (5.4.2)
LSc = ar .+, LGDPC + o, LGDPc? + yTREND + BREG, +¢, (5.4.3)

Ooco apopd Vv ektiunon tov vrodeiypatog 5.4.1, ta amotehécpata mapovstdlovion
avaAvtikd otov mivako 5.4.2. H vrdbeon EKC emPefoardveton yioo OAeg TIG ydPEG NG
UEAETNG, KAOMG Ol EKTIUNUEVOL GUVTEAECTEG TV EPUNVEVTIKMOV UETARANTOV €ivol GTATIOTIKA
onuavtikoi, og éva didotnuo epmotoovvng 1%. Ta 12 vrodeiypoto mov e€etdotnkay (v
Yo kéOe ydpa), €ovv mOBavoTo EAEYYOL GULVOAIKNG OTOTICTIKNAG GNUOVTIIKOTNTOGC
Prob.(Fsa;) = 0,0000. H TpocoprostikOTNTo TV VTOSEYUATOV 0T0, dES0UEVA Eival VYNAN
(kvpaiveton amd 50% yio ) Tepuavia, g 96% yia ™ Pwiavdia). E€aipeon amotedovv: 1
Avotpia pe R’=0,21 kot n EAPetia pe R? =0,41. Avto onuaivel OTL Yo TIG TOPATAVED XDPES
TO EKTIUNWUEVO LROSELYHO dev umopel v pog mel moAhd kabmg uoévo 1o 21% wou 41%
avTioTOLYO, TNG CLUTEPLPOPAS TV ekTountdV SO;, pumopel va e&nyndel and T1g epuUNVELTIKES
petoPAnNTEG.

O1 YpaQIKeS TapOCTAGELS TV EKTIUNUEVOV TIHOV TOV ektopun®dv SO, GuvapTnoeL Tov
katd kepoAn AEIT (Sidypappa 5.4.1), £xovv ™ popen avactpoeov U yia OAES TIG YDPES ME
onueio koumg mov vroAoyilovtatl pe tov tomo 5.1.2. E&aipeon amoteAetl n [odiia yio v
omoiot 0 TOTOG dev Oivel amotéleoua (TOAD UIKPT OTOAVLTN T TOL OULVIEAEOTH TNG
petapAne LGDPc?), YEYOVOG OV TOPATEUTEL 6TO cLpmépacua 0Tt To X.K. avtictoyet o€
pioe TOAD peydAn tetunpévn, dni. eweoonua. Eivor mBavo ta dedopéva va delyvouv 0Tt e
devutepofabna eEedikevon tov vrodeiypotog 5.4.1, to onueio kaumng va Ppioketal apketd
de&0tepa N OTL o GAAN e€gdikevon Ba NTav KataAAnAotepn yio ta dedopéva e IaAriog.
H dwepevvnon avtod tov evdeyduevov Opme, Eepedyel amd To. TAMIGLOL TNG TOPOVCHG
epyaciag. To onueio Koumng mov extipdral ypagikd pe Pdorn tn devtepoPaba eedikevon
eivon 11,100 (PPP$ 1990) mepimov kot yia TIC TPELS TEPUTTMOELS. T TAAIGL0 TOV HEGOV KOTA
kepain AEIT 1970-2002 kot tov mapdvtog katd kepain AEIT g IaiAiiog, n vrdéOeon EKC
elvai woyvpn.

Ta onuela kapmie vroloyiCovtor pe tov Tomo 5.1.2 kot mopatiBevior otov mivoaka

5.4.5 kaBmg ko oto odypoppa 5.4.1. Ta extipunuéva onueia Kapmmg etvor pukpotepa and 1o
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UéGo €1600MNUa TV YopoVv Yia TV mtepiodo 1970-2002 kabdc kot amd To pEG E1GOONATA
tov 2002. E&aipeon amoterel n Itaiio yw v omoia 10 ektiunpévo onpeio kapmng eivon
22,200 PPP$ 1990, moAd peyolvtepo amd 10 péco €160dnud e 1970-2002 kot to 16081 ua
tov 2002 mov Nrav 19,100 PPP$ 1990. Xtnv mepintmon ovty dev emPePfardverar n EKC
vdbeon kot ot ekmounéc SO, av&dvovtol LovoTovika pe To gloodnua. H mepintwon avt
dwpépel and v mepintwon g ['aAliag, 610 011 01 600 YOPeS TAPOLGLALOVY EVIEADG
dwapopetikd daypdupoato. o myv Itario emPefardveton ko ypapikd n pn drmapén EKC
oY€0oMG.

Otav 610 VIoderypo TPOoTIOETOL G EPUNVELTIKN UETAPANTA 1 YPOVIKN TAGM, TO
exTiunpéva onueion Kopmne epeoaviovion vo avtiototyoOv o€ apKETE DYNAOTEPO ELGOON LT,
amd TPONYOLUEVMG. Xg ot TNV mepintwon N Aavia, n Itoiio kor n Xoundia epeoaviovv
onueia Koumng og eloodnua 25,350$, 29,700$ kot 31,900$ (ce PPP$ 1990), mov eivar oAl
peyolvtepa amd o péco e.06omud tovg 1970-2002, kabmg kat and ta steodnuato tov 2002.
Ooco agopa v mepintwon g [N'aArag, 1oyveL 0TI GYOMAGOLLE KOl TOPATAV®.

Otov o610 vrdderypo mpootibevionr ot REGyr petofintég (vmdderypo 5.4.3), 10
OTOTEAEG O, Y10, OAEG TIC YOPES €KTOG TG ItaAiag, dev dapépel wg mpog v emPePaivwon g
EKC vrdbeonc. H cuvolikn GTaTIoTIKN) ONUOVTIKOTNTO £lvat VYNAN Yio OAQ To LTOJELYLOTOL
ue mbavotnto ¢ otatiotikng eréyyov Prob.(Fsa) = 0,0000. H mpocappootikdtta tov
VTOJELYLATOG OTa OESOUEVA V1oL OAEG TIG XMDPES KPIveTOl LYNAT Kot Kupaivetatl omd 82% ya
v Avotpio kot v EAPetia, éog 98% yia ™ Owiavdio. Avtd onpaivel 0Tl mEPIGGOTEPO
a6 1o 80% g cvumeplpopds Twv ekmoundv SO,, pumopel va eEnyndel amd Tig epUNVEVTIKES
petaPAntés. o OAeg TIC YMPES, 01 EPUNVEVTIKEC LETAPANTEG ElVaLl GTATIOTIKG CNUOVTIKEG OE
eninedo onuavtikdmtog 0,05 eKTOC ELIYIOTOV TEPIMTMOGEDY TOV EIVOL GTATIGTIKE GNUAVTIKEG
o¢ eninedo onuavtikotrog 0,1.

Oco apopd ™ ToAlia, yioo Tovg id1ovg Adyovg mov avapEpape oyoAldlovtag Tto
vrodetypata 5.4.1 ko 5.4.2, | ektipnon tov onueiov KOUTNG etvor duvatn LOVO YpapiKd Kot
woovton pe 11,000 PPP$ 1990. H vrdbeon EKC amoppintetar oty mepintwon g Itakiog
OV TOPOVOIALEL L0 LOVOTOVIKY OXECT HETOED TOV EKTOUTMV KOl TOL EIGOOMUATOC, KAODS Ot
oLVTELESTEC TV petaPAntdv LGDPC kat LGDPC? Bpétnkay vo un S1opépovy amd 1o undév,
o¢ eninedo onpaviikottag 0,01,

O1 Ypopikés TapacTAGELS TV EKTIUNHEVOV TIHOV TV ektoun®dv SO, GuvapTnoeL Tov
katd kepoAn AEIT (Sidypappa 5.4.1), £xovv ™ popen avactpoeov U yia OAES TIG YDPES Me
onueio kapmng mwov vroAoyilovtal pe tov tomo 5.1.2 kot mopartiBevion otov mivaxe 5.4.5

Kkabmg ko oto ddypappe 5.4.1. Ztny nepintoon duwc g Aaviag pe X.K. 140,700 PPP$
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1990 xar g EAPetiog pe X.K. 49,200 PPP$ 1990, dev pmopodpe va 1oyvptotodpe 0Tl M
vrofeon EKC mpaypatikd woyvet. Ot vidhoumes ydpeg eppaviCovy onpelo KOG HkpoOTepa
amo, N mepinov ioa e T avticToyo HEca El000MHaTd Toug Yia TV mepiodo 1970-2002.

AVOKEQPOANIDVOVTAG, GLYKPIVOLPE TO EKTUNUEVO OMUElD KAUMG TNG TAPOVOTG
uelétng, ue v epyacio twv Markandya et al. (2006), Adyw® ¢ kowng Baong dedouévmy mov
xpNoomomOnNKe aQPeVOS, Kol TOV SPOPETIKMOV TEYVIKAOV avdivong agetépov. Ot
Markandya et al. (2006), ypnowomoincav v teyvikn ektipnong panel data fixed effects yw
™V extipnon 800 VIodelypdtov pe eppvevtikéc petapintéc T LGDPc, LGDPc?, TREND
kot REG; ot pio mepintoon, ko tic petapintéc LGDPe, LGDPC?, kat TREND ot debtepn
nepintowon. Ot 1Wwitepec eMOPACES TOV YOPOV eKTNONKaY omd To VO TUPATAVED
vrodetypata, avtiotorya. H extipmon tov onpeiov kapmng yo v opdda tov 12 yopov
npoNABe un AapPavovtag vIoy”n TNV ETEPOYEVELD HETOED TOV YOP®V, 0AAY avVTUETOTILOVTAG
TeC OC evinio obvoro (Héoeg TIHEG TOV HETAPANTOV) Kol YPNOUOTOIOVTOC TN HEOB0SO
extiunong OLS.

Avtifeto otV mapovca epyacio, 1M OWOVOUETPIKY] aVAALOT £0€1EE GMUAVTIKY
eTePOYEVELD. LETAED TOV YOPOV, KAOMG KOl ACVOYETIOTEG UM TOPOTNPOVUEVES ETOPACELS LE
T epunvevtikég petapintés. Katd cvvémeio ta avtiototyo LIodelyloTo HE EPUNVELTIKEG
petafintéc tic LGDPc, LGDPc?, TREND kou REG; agevoc, kat tig LGDPc, LGDPC?
apeTépov, extymOnkav pe v teyvikn panel data random effects kor ™ pébodo Panel
random EGLS. Oco agopd tic aveldpmnteg xdpeg, M HéB0S0C exTipnong oty mopovoa,
epyacio ntav n ML.

Oco apopd v opddo tav 12 yopdv o€ oyéon Ue 10 TANPEG LLOSEYHO (XPOVIKN
tdom kot REGyr), n mapodoa epyacio extipd Evo onueio koumng ico pe 13,150 PPP$ 1990
Yopic Opmg va mepriapfavovtar 6Aeg ot petafintéc REGYr kabwg dev PBpébnioav ctatioticd
onuoavtikés. To amotéheoua avtd gival peyoivtepo and avtd tov Markandya et al. (2006)
(11,900 PPP$ 1990). Extipodpe OTL 1| GOUTEPIANYN LI CTATICTIKG CTUAVTIKOV HETABANTOV
6€ £V, LTOOELY L0 AALOIDVEL TO. ATOTEAECLLATOL TNG EKTIUNOMG KOt B0l TPETEL VO AmOPEVYETAL.

Oco apopa tic ave&apmres ydpec, or Markandya et al. (2006), Bpiockovv onuovtikn
v EKC vrdbeon povo v 8 amd avtéc. Avrtibeta, n mapovoa epyocio Ppiokel v EKC
vndBeon onuavtikn yie 10 and 1g 12 yopes. Xtov mivaxa 5.5.1, moapovoidalovror Ta

eKTIUNpEVE onpeio Kapmg otig 000 epyaciec.
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Iivaxac 5.5.1: Extunuéva onueia xoumic yio tc 12 ydpec me ueléme

Xopes Mapovea epyocia Markandya et al., 2006
(PPP$ 1990) (PPP$ 1990)
AyyAia, 10,100 10,000
Avotpia 8,050 ----
Béhyo 8,050 11,200
Cadhio 10750 57,600
(ypopucn. Extipmon)
Teppovia 9,300 ----
Aavia, 25,350 12,300
EApetia 17,600 -
Itohio 29,700 ----
Noppnyia 8,250 13,300
OLlavoia 7,250 8,500
Yovndia 31,900 21,600
Dwiavoia 11,600 11,200

Inyn: Markandya et al. (2006), cel 246-247

To vodetypa 610 0moio avaEEPOVTaL To EKTIUNUEVE onpeio Kapumng eivat 1o 5.4.2

Amo v e€€taon tov mivaka 5.5.1, PAETOVUE OTL LAPYOVY CNUAVTIKEG OLUPOPES OTIG
EKTIUNGES TV OV0 EPYUCSUDY, YEYOVOG TOV OVOOEIKVOEL TN HEYAAN evoucHncia tov

AMOTELECUATOV OG0T HEBOJO EKTIUNOMG, KOl T CNUOGI0 TOV OIKOVOUETPIKMV EAEYXWOV.
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Kepdalaro 6

YOUTEPACNATO KUl TPOTAGELS Y0 TEPULTEP® EPEVVAL

H enidpaon tov €1600MUOTOC OTIC EKTOUTEG 0EPLOY POTMOV KOl GLYKEKPIUEVO, TOV
dwoéewdiov Tov Belov, eivar Kotd TOAD peEYOALTEPN GO TOVS LIWOAOTOVE TOPAYOVIES TOV
eeTaoTNKOV 6TV TAPoVoa Epyacio.

To amotéhespo aVTO CLUPMOVEL LE TO EVPIUATO, LLOG GEPAG EUTEIPIKMOV HEAETOV O
tov Selden and Song (1994), Cole (1997, 2004, 2005), Stern and Common (2001), Halkos
(20034, b), Markandya et al. (2006) kot dAlov. TTapd T peydAn enidpacn Tov E1GOONUOTOC,
N mopovoa epyacia fpickel OTL N TAPATNPOVUEVT UEI®OT TV EKTOUTMV PpOTTOV 0QeileTaL KoL
OTNV OMOTELECUATIKOTNTO TOV EMPUALOUEVOV HETPOV KATATOAEUNONG TNG AEPLOG POTAVOTG
mov emPANOnkay otig evpomaikég yopes. H petatdémon e EKC kapmving npog ta de€id,
delyvel axkpiPog avtd: yopic v dmapén TV VORoBETIKOV puOpicemy Kot KOVOVIGUOV, TO
amopoitnTo EMMESO KOTA KEPOUAN EGOONUATOG YO TV UETAGTPOPN TNG OVENTIKNG TOPEiNG
tov ekmopundv SO, 0o Mrav 10,250 PPP$ 1990. H sicaymyn g Xpovikng Tdomg €xet
TAPOUOL0 OMOTEAEGHO OTIG EKTOUTEG pUTTOV. H peTafANTN 0vTH] EVOOUATOVEL TNV €TOpOON
TOV U1 TOPOTNPNCL®V Topdyovieov 1 U cOpmepneBiviav petafAntdv 6to VIOOELYUA,
OT®OC M TEYVOAOYIKN TPO0OOG, M OVATTVEN TEPPAALOVTIKNG GLUVEIONONG, 1N Ol TPOTIUNOELS,
nov givon aveEaptreg omd to gicodnua (Shafik and Bandoyopadhay 1992, Grossmann and
Krueger 1993, 1995, Shafik 1994, Panayotou 1997, Ansuategi 2003, Markandya et al. 2006).
Me tov tpémo avtd amo@ehyeTon N XPE®ON TG UETAPOANG TV ekmoundv Ogiov amd Tovg
TOPATAV® Topdyovteg, €5 oAokApov oto ecddnua. Ev téhel, n ovvolikn emidpoacn tov
ELGOONOTOC, TNG TEXVOAOYING, TG TEPPOAAOVTIKTG GUVEIONONG, TOV TPOTIUNGEDV KOl TOV
vopoBetikav pubuicemv kol KOVOVICU®V, aviiotolel o€ €vo eminmedo kaTd KEQOAN
gloodnuatog ico pe 7,650 PPP$ 1990. To amotéleopo awtd dev Sl0pEPEL CNUAVTIKG 0O TO
gupnuato GV epguvntav (PA. k€. 2, cel. 16).

And Vv avdivon tov aveEdpTnTov xopav, eaivetot 0Tt ot VopoBetikés pulpicelg kot
Kovoviopoi, dev emmpedlovv pe tov 10 TPOTO 1 Kot 16OMOGH TIS EKTOUTEG PUTOV OTIG
duapopeg yopec. [ToArég petafintég REG mov Bpébnrav onpavtikéc yio kamoleg ymdpeg, tav
glte un onuavtikég ywoo dAheg gite eiyav dapopetikny Papvmra. Ta mapamdve eEnyodvral
wavoromtikd, kabdg o pvOudc kot M €ktaon TV viobetoduevov mEPPOALOVTIKMV
pvOuicewv Kol kovovicp®mv, €Soptdtol agevdg amd To €1GOOMNUO. Kol OQETEPOV OO TN

dbpOpwon ¢ kabe owovopiag Eexymprota (De Bruyn 1997, Vincent 1997, Copeland and
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Taylor 2003, Dasgupta et al. 2006). To 610 cvuPaiver kou pe ™ ypovikny taomn. [Mapd to
yeyovog 0Tt Bpébnke va gival oTATIGTIKA GNUAVTIKT G€ OLeG TG Y MpeG (exToOg TG OAhavdiag),
0 Pabudc agopoinong véwov texvoloyldv, n ovimtuén mepPoarloviikng cvveidnong, N ot
TPOTIUNCELS TOL TNV TPoSdlopilovv, eivar dtapopeTikol o KAOE ydpa, aKOUN KOl OVAUESH
OTIG OVOTTTUYUEVEG YDPEC.

Ta amoteAéopota yuoo kabe pia yopo Eexmplotd, €ivar cuveny] 6e oyéom HeE TNV
EKTIUNOT TNG ORASOG TOV YWPDV, avapopikd kot pe To Tpio vrodelypota. H cvykpion eivon
TOLOTIKN Ylo. TOLG AGYOLG TOV avaEEPONKaV o0T0 KEPAAOO 5, kol dlevepyeitar o Opolo
VTOOELYHLOTOL OO TNV ATTOYN TOV EPUNVEVTIKOV HETARPANTOV. X’ ovTO AAA®GTE 0QEIAETOL KO
N ovvéneln oto anotedéouata (Vincent, 1997). Xe «ébe mepimtoon dev eugavifovran
TEPLGGOTEPES OO TEGGEPLS AKPOAIES TILEG TOV GNUEIOV KOUTT|G.

Ta evprjuata g mapovoag epyaciog dev deiyvouv Ot glvar duvatd va eEaybel pia
pakpoxpovia oyxéon petald e mepPaAlovVTIKNG VTOPAOONG KOl TOV E1GO0ONUATOC, HE
epapuoyn o kabe yopa. O1 Stern and Common (2001) kabmg ka1 o Cole (2005), Bpiokovv
otL n vrd eEgtaon opdda ywpav mailel onuavtikd poro oty emPePaimon N Oxt g EKC
vrofeonc. O Halkos (2003) g avtifeon pe Tovg TPONYOOLUEVOVG EPEVVNTES, YPNCILOTOLDVTOS
dwpopetikny péBodo extiunong Ppioker 6Tt 1 EKC vrobeon emPefordvetor ave&aptitmg
opdoac yopwv. H mapodoa epyoasio emPePordvel tnv gvaichncio TV amoTeAeGUATOV Kol
KAT EMEKTOOT TOV EEAYOUEVOV GUUTEPAGUATOV, GTIG YPTOLLOTOLOVUEVEG OIKOVOUETPIKES
TEYVIKEG KOl HeBOdoVE exTiunomg. AKOUN KOl 68 OHAdES OHOl®V, amd TNV OGmoyn Tng
OIKOVOUIKTG OVATTUENG YOPDV, 1| TOPOATPOVLEVT] ETEPOYEVELD Efval HEYAAN MOTE N avdAvon
va KotaAnéel o€ éva Koo amotélecpo mov Ba Asrtovpynoet oe kdbe yopa Eeymprotd. Ta
TOPASELYLA 1) EL0AY®YN TOV EMmAEOV HETOPANTOV 610 Khaocowkd EKC vrddstypo (REGyr,
YPOVIKN TdoM), iye dopopeTikn emidpaot yio Kabe ydpa Eex®PLoTd, VIOVOMVTAG OTL AKOUN
Kol EVTOG TG opadag Twv 12 duTikoevpomaik®dVv avamtuyuéveov yopov peiov tov OECD, 1
apopoiwon TV VE®V TEYVOAOYI®DV, 1 avimtuén meplPaAAovVTiKnG ocvveidnong kot ot
TPOTIUNGELS QPOUOIDOVOVTOL Kot dAAALoVV pE dopopeTkovs puBuods Kot 6e O0pOopPETIKO
eminedo.

Ba NTov eVOPEPOV Kavelg va. €EETAGEL TOVG TPOGOOPLOTIKOVG TOPAYOVTEG TOV
001N YOOV GTNV KOADTEPN APOUOIMGT T®V VE®V TEYVOAOYLDV, GTNV OVATTLEN TEPIPAALOVTIKNG
ovveldnong, M ot OWHOPE®CY TV  TPOTIUNCEMV KOl TS ovtol pmopel  va
TOGOTIKOTTOMOOVV, GE Lo £PEVLVOL LLE EVPVTEPO TESIO (OVOTTUGGOUEVEG KOl OVOTTUYUEVEG
YOPEC), Yo TV evioyvon g vobeonc twv De Bruyn (1997), Vincent (1997), Binder and
Neumayer (2005), Dasgupta et al. (2006), Cole (2007) kou Bernauer and Koubi (2009) ywa

YeA. 106 arnd 121

Institutional Repository - Library & Information Centre - University of Thessaly
19/05/2024 11:25:15 EEST - 3.129.20.75



[IMX: Epappocpévng Owovopkng  «OIKONOMIKH ANAIITYZEH KATI ATAZYNOPIAKH
Davapiotg N. Miktiddng PYITANZH XTHN EYPQITH»

v KaBoploTiky] onupoacio ¢ moMTIKNG, TV Beopmdv Kor g OlakvPépvnong, otnv
npootacio Tov mepPdrrovtog. Emiong, evolapépov mapovstalet n cuykpitiky agtoddynon
Kot M avaivon gvoucOnoiog tov amotelecudtov Tov KAaooikov EKC vrodelypatog, 0mmg
avtd Exovv ekTunfel £mg onuepa, He 0TOXO TNV £50,YMYN CUUTEPACUATAOV Y10 TN GYECT TOV
TPOTOV drayeipong Twv OaBECIU®Y OEOOUEVOV KAl TEYVIKOV eKTiUMoNg, pe ta e€aydueva
GUUTEPACLOTO KOl EPUNVELEC.

H nmepartépo e€e1dikevon tov emmodelypatog EKC, Ba empépet emmAéov petatoniostg
oV oynuatiCopevn KoumoAn Kot petaforés oto oynua tov avactpopov U. Eivor apketd
mhavo va 0ALAEEL Kol TN LOPON TNG KOUTUANG, 0G0 ot oYESALETOL GE GLVAPTNON LE TO
KaTA KePaAn €wocoonua. Ta evoeydueva eivor avoytd kot n péxpt onuepa Piproypopio
detyvel 0TL TOAH doveld mpémet va yiver akoun. Ot Copeland et al. (2003) ypdoovv: «...To
O KOTOTANKTIKO {omg oyxetikd pe v EKC Birloypagia sivor o meplopiopévog porog g
Bewplog oty EEMEN ™G AvTtd dNUOVPYNCE OLVGKOAIEG OTNV EPUNVEID TOV ATOTEAEGUAT®V,
amd T OoTyun mov KAmOolo gVupnUo ivonl cuveméc pe SlpopeTikés e€nynoets...». OAot
CUHE®VOLV OTL Ogv Yvopilovpe Yol VITAPYEL N GXEGT TOL AVOKOADTTOVV 1| KOl ATOPPITTOVY
Ol EUTEIPIKEG LEAETEG, aVApEGO OTNV POTOVGT] KoL GTO IGO0

ATO ™ OTIYU] OV TO EVOLOPEPOV TOV KEVIPOV AYNG ATOPACEMY EMKEVIPMONKE
otv EKC vd0eom kot 610 pOAO TG OIKOVOLIKNG OVATTUENG 0N dtoTpnon 1 Ko PeAtioon
oV TEPPAALOVTOC Kot O€OOUEVG TG ELOGONGIOG TOV OTOTEAEGUATOV GTO OEJOUEVO KOt
OTIG YPNOYOTOOVUEVES TEXVIKES Kot peBOdoVg avdivong, eivar amapaitnty 1 dnpovpyio
pog Kowng Paong ocdopévev yuo Tn HEAETN Ttov mpoPAnuatoc. Ov mowkidor deikteg
TEPPOAALOVTIKNIG TOLOTNTAG OV £Y0VV €EETAOTEL HEYPL CNUEPA TPOKAAOVV GUYYLOT|, OTAV
TPOKELTAL VO XPNOLULOTOM B0V 6T ANy amo@dcemy. AEGOUEVOL TOV ATOPAGIGTIKOD POAOL
NG TOMTIKNG 6TV a¥ENCT TG KOWMOVIKNG evnuepiog, n HeEAETN evOg oTabucuévon deiktn
nepoiroviikng modtntoag mov Ba mepthapPaver apevog pOTOLE AUECNS KOl OPETEPOV
paxpompoBeounc emidpaong ot onuocia vysio kot gonuepio, Kpivetar amoapoitntn 000
a@opd 1o aplotepd okérog ™ eicwong. To de&1d okélog, (epodcoV TO epdTNUO Eivar av 1
OlKOVOIKT avamTuén eivol copPaty pe ™ daripnon tov mepifdrioviog) o mpémel va
TePAaUPAVEL TOLAAYIGTOV TOVG TOPAYOVTIEC EKEIVOLC TTOV O10POPOTOIOVY TIG VIO UEAET
YOPES omd TNV AmoYn TNG OIKOVOMKNG Toug otpBpwong, tov pubuod peyébovvong g
owovopiog kot g 0éong tovg oto owkovopkd yiyvesOor EmmAéov Oa mpémer vo
neptloppdvovior kot deikteg mov wpocdopilovv to puOUd Kot To Pabud agopoinong twv
nmepoiloviik®v puluicemy Kol Kavovicu®v, | mnyoivovtoag AMyo mopanépa, tov Kabopilovv

TNV OTOTEAECUATIKOTNTO, TNG EKAGTOTE OIKOVOLKNG Kot TEPBOAAOVTIKNG TOMTIKNG (cVvdeoT
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ot YOpaln TNG OWOVOUIKNG HE TNV TEPPAAAOVTIKN TOATIKY], GUUUETOYN OTN ANYM
OTOQAGEMYV, OPAVELD, KOW®MVIKY OKoooLVY, €omTEpikevon emtepikotnTov, Pabuog

EKONUOKPATICUOV 6T INUOGLO d10iKNGN K.A.TT).
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Hoapaptnua 1. Acdouéva: exmounv SO2 (S), axabadpicTov eyydpiov
apoiovros (GDP), winOvouov(P) kot katd kepail mocoTyTes

Ta dedopéva mapotiBevtar oe nAextpovikyy popen oto cvvnupévo CD pe titho
«Agdopévar. Ta mepeydpeva tov CD ywpilovror og 600 akélovg, [e TiTAOVG:

o «Exmounég SOy, GDP kot mAnBuopog yio OAEG TIG XDPESH.

Inyéc: Stern 1. D. (2010), Maddison A (2010).

O o@dkehog mepiéyel Aoyotikd Piprio (Excel), mov amoteieiton amd tpion @OAAQ
gpyaoiag pe avtiotoyovg tithovg: «Exmoumnéc SO2», «GDP» kot «ITAnbvoude», avtictoya.

o «Koatd kepain mocdmreg dedopévav Sc, kar GDPC»

[Tnyéc: Stern (2010), Maddison (2010)

O opdxelog mepiéyer Aoyotikd Pipiio (Excel), mov amotedeiton amd V0 @VAAQ
gpyaoiag pe tithovg: «Sc», kot «GDPe», avtictotya. H petatponn og katd KeQoA T0GOTNTESG
TV ekmopnmv SO; Kot Tov akafAPIGTOV EYYDPLOL TPOIOVTOG, TPOEKLYE Ao TN Slaipecn TV
eknmount®v kor tov AEIT 6mw¢ mapatifevrar amd tov Stern (2010) xor Maddison (2010)
avt’iotoyo, pe tov mAnbvopd kdbe ydpog omwg divetoar amnd tov Maddison (2010). Ta
ototyeia mepLapPavoviol 6Tov TPMTO PAKENO.

O Aoyog vy Tov omoio de ypnoonomOnke angvbeiag o TPAYUATIKO KATO KEPAAT
AEIl 6nmg diveton otn Pdaon dedopévov tov Maddison (2010) orrd mpotundnke o
vroAoylopdg tov amd to apywkd dedopéva tov AEIl ko tov mAnBuopod, eivon Ot
napoTnpOnKe pkpr| andkAion oto kotd kepaAn AEIT yo kdmoteg xdpeg HETAED QLTOV Kot

GTO VTTOAOYIGHEVO EK VEOU, OEOOUEVA.
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Hopaptyua 2. Kpicwuao vouobOetijuata oyetika ue tig ekmounés SO,

IMivaxoeg 1: Kpicwpo Evponaika vopodetipota oyetikd pe i ekmounés SO,.

"Etog NopoOétnpa

1972 Environmental Action Program

1975 Directive 75/716/EEC: Concerned with the sulfur content of certain liquid fuels.
Defined two types of gas oil (diesel and heating oil). Introduced in two stages the
sulfur limits for these fuels. Amended in 1987: EC Directive 87/219/EEC: (a) The
motor fuel (sulfur content of gas oil); and (b) the oil fuel (sulfur content of gas).

1979 International Convention on Long Range Transboundary Pollution: Introduced to
control the transboundary effects of acid rain and to limit emission of acidifying
pollutants

1980 Directive 80/779/EEC on limit values for sulfur dioxide and suspended
particulates: Over a year, the average level of black smoke (or fine particulates)
cannot exceed eighty micrograms per cubic meter. The level of sulfur dioxide is
dependent on the concentration of smoke. If there are less than or equal to forty
micrograms per cubic meter of black smoke, the amount of sulphur dioxide cannot
exceed 120 micrograms per cubic meter. When the amount of smoke exceeds forty
micrograms per cubic meter, then the top limit of sulfur dioxide is reduced to
eighty micrograms per cubic meter. Similar standards are set for wintertime and
peak concentrations.

1984 Directive 84/360/EEC: Establishes a common framework directive on combating
pollution from industrial plants.

1985 Helsinki Protocol on Reduction of Sulfur emissions: Reduce by 30% compared to
1980 levels. The target year is 1993.

1987 Directive 88/77/EC: Specified the measures to be taken against the emission of
gaseous pollutants from diesel engines for use in vehicles. Controlled emissions of
gaseous pollutants from heavy duty vehicles. Amended in 1991: EC Directive
91/542/EEC.

1988 Directive 88/609/EEC: Limited emissions of sulfur dioxide, nitrogen oxide and
particulates from power stations and other large combustion plants.

1989 Directive 89/429/EEC: Directive on air pollution from existing municipal waste
incinerators. Set limits on new waste incinerators.

1989 Directive 89/369/EEC: Directive on air pollution from new municipal waste
incinerators. Set emission limits on new waste incinerators.
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IMivaxog 1.: Kpicwo Evponaika vopodetipata oyetikd pe Tig ekmopunés SO, (cuvéyern)

1992 Directive 91/441/EEC (see Sl 1992 No. 2137): Limits emissions of carbon
monoxide, hydrocarbons and oxides of nitrogen from new passenger and light
goods vehicles.

1993 Directive 93/12/EEC: To reduce emissions of sulfur dioxide resulting from the
combustion of certain types of liquid fuels, and to limit the harmful effects of such
pollution on human beings and the environment. Amended by the following acts:
Directive 98/70/EC and Council Directive 99/32/EC. The reduction in sulfur
dioxide emissions applies to heavy fuel oils (liquid fuels derived from petroleum)
and gas oil. The Directive does not apply to:

« liquid fuels derived from petroleum used by sea-going ships;

* gas oil for maritime use used by ships crossing a frontier between athird country
and a Member State;

« fuels intended for processing before final combustion;
« fuels intended for processing in refineries.

1993 Directive 93/59/EEC: Limits emissions from new light commercial vehicles and
vans (see McEldowney and McEldowney 1996, p. 269 for further directives
limiting vehicular emissions).

1994 Second Protocol on Reduction of Sulfur Emissions (Oslo Protocol)
» W. Europe to reduce 70-80% if 1980 levels.
* E. Europe to reduce to 40-50%.

1996 Directive 96/61/EC (Integrated Pollution Prevention and Control Directive): To
prevent or minimize emissions to air, water and soil, as well as waste, from
industrial and agricultural installations in the Community, with a view to achieving
a high level of environmental protection. Accordingly, the Directive: (i) lays down
a procedure for applying for, issuing and updating operating permits; and (ii) lays
down minimum requirements to be included in any such permit (compliance with
the basic obligations, emission limit values for pollutants, monitoring of discharges,
minimization of long-distance or transboundary pollution). A transitional period
(30 October 1999 - 30 October 2007) is decreed during which existing installations
can be brought into conformity with the requirements of the Directive.

1996 Directive 96/62/EC: This provides a statutory framework for controlling levels of
sulfur dioxide, nitrogen dioxide, particulate matter, lead and ozone, benzene,
carbon monoxide and other hydrocarbons.

1999 Gothenburg Protocol. Emissions ceilings for sulfur, NOx, VOC, and ammonia.
Sulfur should be cut by at least 63%, NOx by 41%, VOC by 40% and ammonia by
17% compared to 1990.
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IMivaxog 1.: Kpicwo Evponaika vopodetipata oyetikd pe Tig ekmopunés SO, (cuvéyern)

1999 Directive 1999/30/EC: Aims to maintain or improve the quality of the ambient air
by establishing limit values for the concentrations of sulfur dioxide, nitrogen
dioxide and nitrogen oxides, particulates and lead, together with alert thresholds for
concentrations of sulphur dioxide and nitrogen dioxide in the ambient air by
evaluating those concentrations on the basis of common methods and criteria, and
by bringing together suitable information on such concentrations in order to keep
the public informed.

2001 Directive 2001/81/EC: Aims to set national emission ceilings for pollutants that
cause acidification and eutrophication and for ozone precursors (regardless of the
sources of pollution) in order to provide fuller protection for the environment and
human health against their adverse effects. These pollutants are sulfur dioxide
(S02), nitrogen oxide (NOXx), volatile organic compounds (VOC) and ammonia
(NH3) — causing acidification, eutrophication and tropospheric ozone formation
(also referred to as "bad ozone", present at low altitudes, as contrasted with
stratospheric ozone). The purpose of the emission ceilings is broadly to meet the
following interim environmental objectives:

« the areas with critical loads of acid depositions will be reduced by at

least 50% compared with 1990;

* ground-level ozone loads above the critical level for human health will be reduced
by two-thirds compared with the 1990 situation. An absolute limit is also set. The
guide value set by the World Health Organization may not be exceeded on more
than 20 days a year; and ground-level ozone loads above the critical level for crops
and seminatural vegetation will be reduced by one-third compared with 1990.

An absolute limit is also set.

Member States are required to draw up programs, by 1 October 2002, for the
progressive reduction of their annual national emissions. The programs must be
updated and revised as necessary in 2006. They must be made available to the
public and to appropriate organizations and submitted to the Commission.
Moreover, Member States must prepare and annually update national emission
inventories and emission projections for SO2, NOx, VOC and NH3. These
inventories and projections must be reported to the Commission and the European
Environment Agency each year by 31 December at the latest.

IMnyn: Markandya A. et al (2006, ce. 252-254)
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IMivaxag 2: Kpiowo vopoBetipata oxetikd pe Tic ekmopnés SO, oto Hvopévo Baoiiero

"Etog NopoOétnpo

1874 Other noxious gases added to Alkali Act.

1875 Public Health Act: Contained a section on smoke abatement from which legislation
to the present day has been based.

1906 Alkali, etc. Works Regulation Act
1926 Smoke Abatement Act

1953 Grit came under control of Alkali inspectors. Reduce emissions to 0.5 grains per
cubic foot and install precipitators.

1955 Environment Act. Became law in 1956. 7 years to re-equip, 10 years later, industry
had reduced emissions 74%.

1956 Clean Air Act. ““*Subject to the provisions of this Act, dark smoke shall not be
emitted from a chimney of any building, and if, on any day, smoke is so emitted the
occupier of the building shall be guilty of an offence.”” Section 1. Dark smoke is
one whose color is equal to or darker than shade 2 of the Ringlemann Chart — a
subjective measure. (Manning 1993 chap. 3) Smokeless zones allowed — not
instituted until 1960.

1968 Clean Air Act. Extended the smoke control provisions of the 1956 Act and added
further prohibitions on dark smoke emission.

1972 EC Directive 72/306/EEC: Measures to be taken against emissions from diesel
engines for use in motor vehicles. Limited black smoke emissions from heavy duty
vehicles.

1974 Control of Pollution Act: Allowed for the regulation of the composition of motor
fuels. In addition, the Act limited the sulfur content of oil in furnaces and engines.

1975 EC Directive 75/716/EEC: Concerned with the sulfur content of certain liquid
fuels. Defined two types of gas oil (diesel and heating oil). Introduced in two stages
the sulfur limits for these fuels. Amended in 1987: EC Directive 87/219/ EEC: (a)
The motor fuel (sulfur content of gas oil); and (b) the oil fuel (sulphur content of

gas).

1979 International Convention on Long Range Transboundary Pollution: Introduced to
control the transboundary effects of acid rain and to limit emission of acidifying
pollutants.
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IMivaxag 2.: Kpicwpa vopoBetipata oxetikd pe tig ekmopnés SO, 610 Hvopévo Baciiero
(ovvéyewa)

1980 EC Directive 80/779/EEC on limit values for sulfur dioxide and suspended
particulates: OJ 1980 No. L229/30. Over a year, the average level of black smoke
(or fine particulates) cannot exceed eighty micrograms per cubic meter. The level
of sulfur dioxide is dependent on the concentration of smoke. If there are less than
or equal to forty micrograms per cubic meter of black smoke, the amount of sulfur
dioxide cannot exceed 120 micrograms per cubic meter. When the amount of
smoke exceeds forty micrograms per cubic meter, then the top limit of sulfur
dioxide is reduced to eighty micrograms per cubic meter. Similar standards are set
for wintertime (18) and peak concentrations (19).

1984 EC Directive 84/360/EEC: Establishes a common framework directive on
combating pollution from industrial plants.

1985 Helsinki Protocol on Reduction of Sulfur emissions. Reduce by 30% by 1993
compared to 1980 levels (Europa link).

1987 EC Directive 88/77/EC: Specified the measures to be taken against the emission of
gaseous pollutants from diesel engines for use in vehicles. Controlled emissions of
gaseous pollutants from heavy duty vehicles. Amended in 1991: EC Directive
91/542/EEC.

1988 EC Directive 88/609/EEC: Limited emissions of sulfur dioxide, nitrogen oxide and
particulates from power stations and other large combustion plants.
* Power stations to reduce emissions of sulfur dioxide and nitrogen oxide.
» UK to reduce SO2 by 60% of 1980 levels by 2003.
* NO by 30% of 1980 levels by 1998.
» UK Stated target of 30% for sulfur was an ‘aim of policy’

1989 Air Quality Standards Regulations (S.I. 1989 No. 317).

« One year: limit SO2 to 120 microg/m3if smoke less than 40 microg/m* (median
of daily values) 80 microg/m3, if smoke more than 40.

» Winter: 180 if smoke less than 60 (median of winter values), 130 if smoke more
than 60.

* Year, peak 350 if smoke less than 150 (98 percentile of daily values), 250 if
smoke more than 150.

* From Leeson 1995: 229-230: these figures are the same as for Directive 80/

779.

Other EC directives to go into effect in the Air Quality Standards Regulations are
82/884/EEC (lead), 85/203/EEC (nitrogen dioxide) and 92/72/EEC (ozone)

1989 EC Directive 89/429/EEC: Directive on air pollution from existing municipal waste
incinerators. Set limits on new waste incinerators.
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IMivaxag 2.: Kpicwpa vopoBetipata oxetikd pe tig ekmopnés SO, 610 Hvopévo Baciiero
(ovvéyewa)

1989 EC Directive 89/369/EEC: Directive on air pollution from new municipal waste
incinerators. Set emission limits on new waste incinerators.

1990 Environmental Protection Act: Brings many smaller emission sources under air
pollution control by local authorities for the first time and establishes a system of
integrated pollution control for the most potentially polluting processes.

1992 Directive 91/441/EEC. Limits emissions of carbon monoxide, hydrocarbons and
oxides of nitrogen from new passenger and light goods vehicles.

1993 Directive 93/59/EEC. Limits emissions from new light commercial vehicles and
vans.

1993 Clean Air Act. Consolidation of 1955 and 1963 Acts.
1993 Stubble burning banned.

1994 Second Protocol on Reduction of Sulfur Emissions (Oslo Protocol)
» W. Europe to reduce 70-80% of 1980 levels.
« E. Europe to reduce to 40-50%.

1995 Environment Act (came into practice 1997 NAQA): This provides a statutory
framework for controlling levels of sulfur dioxide, nitrogen dioxide, particulate
matter, lead and ozone, benzene, carbon monoxide and other hydrocarbons.

1996 EC Directive 96/62/EC: This provides a statutory framework for controlling levels
of sulfur dioxide, nitrogen dioxide, particulate matter, lead and ozone, benzene,
carbon monoxide and other hydrocarbons.

1997 National Air Quality Strategy: The first National Air Quality Strategy was
published in response to the Environment Act on March 12, 1997, with
commitment to achieve new air quality objectives throughout the UK by 2005. It is
renewed periodically. There are standards and objectives set for CO, NO2, SO2,
particulates, ozone, lead, benzene and 1,3- butadiene. The government adopted the
standard of 100ppb at 99.9% compliance.

1999 Gothenburg Protocol. Emissions ceilings for sulfur, NOx, VOC, and ammonia.
Sulfur should be cut by at least 63%, NOx by 41%, VOC by 40% and ammonia by
17% compared to 1990.

2000 The Air Quality Strategy for England, Scotland, Wales and Northern Ireland: The
second National Air Quality Strategy was published with new air quality objectives
for local authorities.

IInyn: Markandya A., Golub A., Pedroso-Galinato S. (2006, ogh. 255-257)
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